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N3menenus u gononuenus B Hacrosmue [IpaBuia onpeneneHus CTOMMOCTH YHCTHIX aKTUBOB BCTYMAIOT B CHIIY B HanboJee
no3Hor0 naty — 11.07.2025 unu B aeHb, caeayonui 3a JTHEM OKOHYaHus popmupoBaHus GoHa.



H3n0xuTh HpHJIO)KeHI/Ie 4. MeTOIlI/IKa OLHCHKHU KPEAUTHOIO PUCKA KOHTParcHra B CJleIllell_[eﬁ peaAaKIuu:



IIpnioxenne 4. MeToanka olleHKH KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeneneHus

Hacrosimas MeToanKka CIy>KUT AJIs OLICHKHA KPEAUTHOTO PHCKA KOHTPAreHTa B LENAX NPHUMEHEHHUS
METO/I0B KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB HA KPEIUTHBIN PUCK.

Ol1leHKa KPEJUTHOTO PUCKA MCIONB3YeTCsl Ul pacueTa CpaBeJIMBOM CTOMMOCTH aKTHUBOB. [Ipu
9TOM B 3aBHCHMOCTU OT CTENCHU BIIUSHUS KPEJAMTHOTO PUCKA HA CIPABEUIUBYIO CTOUMOCTH AKTHUBBI
KIIacCU(UITPYIOTCA Ha!

— cTaHgapTHHIE (0e3 MPHU3HAKOB 00ECIICHEHS),

— obeclieHeHHbIe 0e3 HacTyIuieHus 1edoITa,

— AKTHUBBI, HAXOAIIKECS B Ie(oITe.

CrangapTHbIe akTUBHI (0€3 IPU3HAKOB 00ECIIEHEHNS ), @ UMEHHO:

— JleHexxHbIe CpelcTBa BO BKJIAJaX (AEMO3UTAaX) — B CIllydae, €CIM JICHE)KHBIE CpeJICTBa
pasMenieHsl BO BKJIAZ (Ieno3uT) B BamioTe, B KoTopoii bankom Poccnm He packpbiBaroTcsi cBEAEHUS O
CPE/IHEB3BEIICHHBIX IIPOIEHTHBIX CTABKAX II0 MPHUBJICYCHHBIM KPEIUTHBIMH OPTaHM3AlMAMH BKJIaJaM
(memo3uTam) He(pHAHCOBBIX OPTaHU3ALUN B pyOJIsIX M HHOCTPaHHOH BaJIOTE;

— [IpaBa TpeGOBaHWMSA W3 JOTOBOPOB 3aiiMa M KPEAWTHBIX JOTOBOpa (B cilydae eciu
3aiiMO/IaBIIeM I10 TOTOBOPY BhICTyHaeT ®oHn);

— JIeOUTOpCKast 3a0JKEHHOCTh (B CIIydae ONPENENICHNsI CIPAaBEUIMBOM CTOMMOCTH TaKOH
3aJI0JKEHHOCTH C UCIIOJIb30BaHHEM METO/a IPUBEACHHON CTOUMOCTH OYIYIIHUX JIEHEKHBIX IIOTOKOB).

OobeciieHeHHbIe (0e3 HacTymIeHUs AedoiTa), a UMEHHO:
— JleHexHbIe cpe/ICTBa Ha CUeTaX U BO BKJIAJAX;
— JlodroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBUSI II€H OCHOBHOTO pBbIHKA U II€H,
paccunTaHHBIX HaOmogaeMbiMu HcTouHUKaMu uHGopmamuu (B T.4. HKO AO HP/l u
WHBIX IIeH WH(OPMAIIMOHHEIX CHCTEM, HCIONB3YEeMBIX B HacTosmux lIpaBmimax
ompeznencaust CYA, TO3BOJSIONMX ONPENEIUTh CIPABEUIMBYI0O CTOMMOCTh Ha JaTy
onpenenerus CHA);
— IIpaBa TpeOoBaHMsA W3 KPEOWTHBIX JOTOBOPOB W JIOTOBOPOB 3aiiMa (B cilydyae, €CiH
3aiiMO/IaBIIeM I10 TOTOBOPY BBICTyHaeT ®oHn);
— JebuTtopckast 3a70/KEHHOCTD (32 MCKITIOUEHHEM MPOCPOYKH B paMKax OINEPallMOHHOTO
IIUKJIA JJIS ONIEPAIHOHHON 1eOUTOPCKOM 3a0/DKEHHOCTH).
—_— AKTI/IBBI, CTOMMOCTD KOTOPBIX OMPECACIIACTCA Ha OCHOBAHHUM OTUCTA OICHIIMKA.

AKTI/IBI)I, HaxXoJAIuecCsa B }Ie(l)OJ'ITe, a UMCHHO!
— Bce Buabl AKTUBOB, HAXOAAIIHUECS B I[e(l)OJ'ITe.

I[J'IH ueneﬁ HaCTOﬂHICﬁ MCTOJAUKH, KOHTPAIrCHTbI — HWHAWBUAYAJBHBIC MNPCANPUHUMATCIN
MNPUPABHUBAIOTCA K KOHTPpAreHTam — (I)I/I3I/I‘ICCKI/IM JIMIIaM.

KoHnTpareHT — 71110, HEMOCPEACTBEHHO CBA3aHHOE C aKTMBOM, BXOJIIMM B COCTaB HMYIIECTBa
[MN®, u ypoBeHb KpeaUTOCIOCOOHOCTH/(MHAHCOBOI HaAEKHOCTH/(QUHAHCOBOW YCTOWYMBOCTH TaKOT'O
JMILa HETIOCPEACTBEHHO BIIMSET HA CIPABEUIMBYI0 CTOMMOCTh akTHBa. KoHTparentamu ITH® sBasrorcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMILUKH 10 KPEIUTHBIM JIOTOBOPaM, JIeOUTOPHI MO JOTOBOPaM C UMYILECTBOM
[MN®, apennatopsl, 0aHKM, KPEIUTHBIE W HEKPEAWTHHIE OPraHM3alMM W IpodYMe OOs3aHHBIC JHLA IO
axtusam [TNO.

KpeauTHslii pucKk — pHCK BO3HHKHOBEHHS YOBITKAa BCIICACTBHE HEHCIOIHEHHS KOHTPAareéHTOM
00513aTENbCTB TI0 JOTOBOPY, a TaK)Ke€ HEOIUIaThl KOHTPareHTOM OCHOBHOTO OJITA W/WIIM TPOLCHTOB,
MPAYUTAIONIMXCS B YCTAHOBIIEHHBIM JJOTOBOPOM CPOK.

KpeauTHblii pedTHHI — MHEHHE HE3aBHCHUMOTO PEHTHHIOBOTO AareHTCTBa O CIOCOOHOCTH
pPEeHTHHIYyeMOro JMIla HCIOJHATH TNpHHATEIE Ha cebs ¢QuHaHcOoBBIe oOs3arenscTBa (0 €ro
KPEIUTOCIOCOOHOCTH, (DMHAHCOBOM HAaJNEe)KHOCTH, (UHAHCOBOM yCTOWYMBOCTH), BBIPAKEHHOE C
HCII0JIb30BAHUEM PEUTHHIOBOM KAaTErOPUU IO OIPEIEICHHON PEUTHUHIOBOM LiKajne. B memsx nmpuMeHeHus
HACTOSIIIEH METOIUKH HCIOJIB3YIOTCS PEUTHHTH CIEAYIOUIMX PEUTHHTOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBA YyKa3aHbl B MOPSAJKE YMEHBIIEHHUs NPUOPUTETa NPU ONPEACIICHUM KPEOUTHOTO peHTHHTa
KOHTpPAareHTa):



— Moody's Investors Service

— Ananutndeckoe Kpenutnoe PeiitunroBoe AreHTcTBo (AKPA)
— PeitrunaroBoe arentctBo RAEX («3Okcmept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEeKTHPOBKH CIIPaBeTHBOI CTOUMOCTH AKTHBOB HA KPEAUTHBII pUCK
KOHTpareHTa

Z[J'ISI ].[6.]'[6171 HaCTOiIH.[eﬁ MCTOANKH, KOPPEKTUPOBKA Ha erZ[I/ITHHﬁ PHUCK KOHTpAreHTa y4YuTbIBACTCA
B IMIPOTHO3HBIX ACHCKHBIX IMOTOKAX (MGTOZ[ KOPPEKTUPOBKHU MPOTHO3HBIX JACHCKHBIX HOTOKOB).

1. OumueHka cTaHIAPTHBIX aKTHBOB (0€3 MPHU3HAKOB 00ECIIEHEHMS)
Jist onepauoHHOM 3310KEHHOCTH TUCKOHTHPOBAHUE MOXKET HE MPOBOIUTHCSL.
Jdns mpouux BHIOB aKTHBOB 0e3 MPU3HAKOB OOECIICHEHUsS CIpaBEUIMBAas CTOMMOCTD
PacCYUTHIBACTCS TI0 CIEAYIOIIEH GopmMyIre:

M

Py, = Z P—”Dms + (1 — PD{Dn) + LGD)
L (14 1)Pn

rae

PV 3.+ — cipaBeinBas CTOMMOCTE aKTHBA (00A3ATENLCTRA);

N - KomM4YecTBO JIEHEKHBIX ITOTOKOB JIO JAaThl IOTAIICHHsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
natel onpenenenus CUA;

F, - cymma n-oro aeHexHOro MoToKa (IPOLEHTHI B OCHOBHAS CYyMMa);

n- HOpr,I[KOBBIﬁ HOMCP ACHEKHOI'O MOTOKA, HAYWHAA € AaThl OIIPEACIICHUA CqA,

N - xonwuecTBO nHEW oT matbl onpeaenenus CUA 10 jmaTehl n-0ro JEHEXKHOro MOTOKa; B maty

HOTaIleHUs! ACHEeXKHOT0 noToka 3HayeHue D(n)=0;

Inify - Oe3puCKOBas CTaBKa JHMCKOHTHPOBAaHWS B MPOLEHTaX TOAOBbIX. [lns poccuiickux
KOHTPAreHTOB HCIOJb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil OMpH Ha ATy pacueTa CIpaBeTUBON
CTOMMOCTM €  y4eTOM  CpOKa  JI0  TOTallleHHs  COOTBETCTBYIOLIETO  IJIaTexa Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCie 3amsToit. JIis
3aJI0JKEHHOCTH CO CPOKOM JI0 HOTaIlleHMs, He TIpeBhIIaomuM | kaneHaapHsblii genb — craBka RUSFARL
Jnst MHOCTpaHHBIX KOHTPAareHTOB HCIOJNB3YeTCsl OE3pHCKOBas CTaBKAa JJOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTE neonTa) — BEpOATHOCTD, C KOTOPOil KOHTPAreHT B
teuenne D(n) nHel MokeT Oka3aThesl B COCTOSHUM J1edoITa, TOPSAAO0K ONpeesIeHNs] KOTOPOH yCTaHOBIICH
B HACTOSIIEM TIPIITIOKCHHH.

LGD (Loss Given Default, morepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKEHHOH
KpEIUTHOMY PHCKY, KOTOpas MOKET OBITh IMOTEPsIHA B CiIydae e oaTa KOHTPAreHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 aedoara.
[Ipr BO3HHMKHOBEHHM COOBITHS, BEAYIICr0 K OOCCIICHCHHIO, B TOM YHCJIC NMpHU (HAKTHUCCKOW MPOCPOUKE
00513aTeIbCTB KOHTPAreHTOM (JJ1s1 HEOTIEPAIHOHHOM IEOUTOPCKON 3aJ0JDKEHHOCTH, 3aiMOB BBIJAHHBIX - C
JIaThl HACTYIUICHHUS CPOKA WCIIOJHCHHS 00s3aTelIbCTB KOHTPAreHTOM, IS ONEPAIlMOHHOW JeOUTOPCKOM
3aJIOJDKEHHOCTH — CO JHS, CJEIYIONIEro 3a JOMYCTUMBIM CPOKOM HApYIIEHUs YCIOBUN HCIIOIHEHHS
00s13aTeNbCTB  KOHTPAareHTOM B  COOTBeTCTBMM ¢ [lpuiokenuem 5), chpaBemiuBasi CTOUMOCTB
PacCUYMTBIBACTCS MO CIIEAYIOMICH (hopMmyIie:

1)
i

rae
PV 3 — clipaBeuMBast CTOMMOCTh 00ECLIEHEHHOTO aKTHBA (0053aTelbCTBA);
N - KoMMUYecTBO JIEHEKHBIX MOTOKOB 10 JAaThl MOTAIICHHUsS aKkThBa (00s3aTeNbCTBA), HAYMHAS C
natel onpenenenuss CUA;
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F, - cymMma n-oro neHexHOro oToKa (POLEHTHl U OCHOBHAs CyMMa);
N - MOPSAKOBEIA HOMEpP NEHEKHOTO MTOTOKA, HaYMHAs ¢ NaThl onpeneneHus CUA;

N - konuuecTBO AHEW OT aathl onpexaeneHus CHA 10 mathl n-0oro JEHEKHOro MOoToka; Jliist

MPOCPOUYCHHON YacTH 3aJI0JDKCHHOCTH B KadectBe D, mpuuumaercs | neHb, eciay MOTHBHPOBAHHBIM
CYXXIEHHEM HE YCTaHOBIICH HHOU CPOK; JJIsl HEIIPOCPOUSHHOH 3a0DKCHHOCTA KOHTPAreHTa ¢ MpH3HaKaMU
o0eCIicHEeHNs B JJaTy HACTYIUICHHUS CPOKA MCIIONHEHUS 00s3aTeNbCTB B KauecTBe Dy mpuHUMaeTCs paBHBIM
HYITIO.

Iypsy - OespuckoBas CTaBKa [MCKOHTHPOBAHMS B TIPOLEHTaX ToA0BbIX. Jlist poccuiickux
KOHTPAareHTOB HCIONb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil OMpu Ha JaTy pacueTa CIpaBeIIHBOMN

CTOMMOCTH C  y4eTOM  CpOKa  JO  [OTAIleHHWs  COOTBETCTBYIOLIETO  ILIaTexka F,
(https://www.moex.com/s2532), paccyuTaHHasi C TOYHOCTBIO A0 IBYX 3HAKOB Tocjie 3amsaroil. [l
3aJI0JDKEHHOCTH CO CPOKOM [0 TMOTAlICHHs, HE MPEBBIIIAIOIINM | KaJeHIapHbI [eHb — CTaBKa

RUSFAR? [l MHOCTpPAaHHBIX KOHTPAreHTOB HCIIONb3yeTCs Oe3pUCKOBAas CTAaBKA B COOTBETCTBMH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedoiita) — BEpOSITHOCTh, C KOTOPOH KOHTPAreHT B
teuenne D(n) gHel MOXXET OKa3aThCS B COCTOSIHHUHU 1e(OITa, MOPSAIOK OMpEaesIeHIsI KOTOPOH yCTaHOBJICH
B HACTOSIIEM IIPHIIOKCHHUH.

LGD (Loss Given Default, morepi mpu OaHKPOTCTBE) — MOJSI OT CYMMBI, IMOJBEPIKEHHOM
KPEIUTHOMY PUCKY, KOTOpPasi MOJKET OBITh ITOTEPsIHA B cliy4ae e(oITa KOHTpareHTa.

BepositHocTh aedonra (PD) Ha uHble CpokH (OTIHYHBIC OT | roja) OLEHWBAETCS IO CIEMYIOIICH
¢dopmyue:

i)
PD, =1—(1—FPDy6s
e,
FD — BeposiTHOCTB fehosITa KOHTpAreHTa Ha rOpU30HTE 1 Tox;
[l — KonmMYecTBO KAJNICHAAPHBIX JHEH [0 MOTaIICHUA/0(pepThl ICHESKHOT0 ITIOTOKA;
3navenne PDp paccunTanHO# BeMMYMHBI B IPOLEHTAX OKPYTIISIETCS 10 2-X 3HAKOB I10CIIE 3aISTOH,
a 3Ha4YEHHE, PACCINTAHHOE B JIOJIAX, OKPYTIIIETCS 1O 4-X 3HAKOB IIOCIIE 3aIIATOH.

Pacuer BeposTHOCTH nedonra A 00eCHEHEHHOH 3a/10JKEHHOCTH, He HaXojsuleiics B
nedoJiTe IPU UCMOJb30BAHNH JAHHBIX P THHTOBBIX AT€HTCTB.

st obeclieHeHHO# 33/10/DKEHHOCTH, He HaxoJsleics B 1edoire, ¢ (pakTHIECKOH MPOCPOYKoii
(32 MCKIJIIOYEHHEM CpOKa IMPOCPOYKH JUIS TPU3HAHUS ONEPAlIMOHHON 3aJJ0JDKEHHOCTH B COOTBETCTBUH C
[Tpunoxxennem 5) BEpOSTHOCTH JIedoiTa paCCUUTHIBACTCS CIEIYIOUIMM 00pa3oMm:

PD(t)npocpou = PD + t/T * (1-PD),

rae:

t — CpOK IIPOCPOYKHY,

PD(t)mpocpou — BeposITHOCTD nedonTa A MPOCPOUEHHOHN Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MPU3HAHUS IPOCPOUYECHHOM 3a/10JKEHHOCTH HE ONEPalMOHHOM,

T — cpok 1 IpU3HAHUS JAHHOTO THIIA 33/10JDKEHHOCTH Je()ONTHOM,

PD — BeposTHOCTb JedonTa i HeMPOCPOUYCHHOM 3a/I0JDKEHHOCTH, KOTOPasi UCIOJIb30Ballach JUIst
AKTHBAa HA MOMCHT NIEPEA BOSHUKHOBCHUEM ITPOCPOIKH.

Ecnu y aktuBa He ObUIO (HE NMPUMEHSJIOCh) COOTBETCTBYIOIIEH BEposTHOCTH AedoiTa, TO OHA
paccUnTHIBAETCS Ha JICHb Mepel HapyIIEHHEM CPOKa UCIIOJIHEHUS 00513aTebCTB.

Jnst obeclieHeHHO HeNnpoCpOYeHHOI 33aJ0/DKEHHOCTU BEPOSTHOCTh Ae(ONITa PACCUUTHIBACTCS
IIyTEM CaMOCTOSTEIbHOIO IIOHMKEHUS PEUTUHIA HA OJIHY CTYIICHb.

Hroroeoe 3HadeHHE pacCUMTAHHON BEIUYMHBI B MPOLEHTAX OKPYIJSETCs N0 2-X 3HAKOB IMOCIE
3aM4ToH, a UTOTOBOE 3HaYEHUE, PACCUMTAHHOE B OJISX, OKPYTJIAETCS 10 4-X 3HAKOB IOCJIE 3aISATOM.

[Ipn onpemeneHnu obmero oObeMa OO0S3aTENBCTB, CPOKAa IMOTAIICHHUS 3aI0JDKEHHOCTH
VYrpaisioiasi KOMIaHHsT PyKOBOJICTBYETCS CIIETY FOLIHM:

— Ecnu yciioBusi 3aKIIFO4EHHOrO JIOTOBOpA MPEAINOJaraloT MPU3HAHKWE B COCTABE aKTHBOB
®doHIa 3aI0/DKEHHOCTH KOHTPAareHTa C OIMPEACIICHHON IEPHOIMYHOCTRIO (HAIpUMEp, OIepalrOHHAs
apeH/a), BEJMYMHA KPEAUTHBIX YOBITKOB M CPOK MOTAlICHHs] PACCUYUTHIBAIOTCS OTICIBHO IO KaXKIOH
MPU3HAHHON CYMME 3a/10JDKEHHOCTH KOHTpAreHTa.
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— IIpu oTpakernn morameHus: JeOUTOPCKOH 3aJ0KEHHOCTH TP MOCTYIUICHAHN TIaTeXen
OT KOHTPAareHTOB YIPaBIIOMIAas KOMITAHUS PYKOBOJCTBYETCS, B IEPBYIO oOdepenb, Ha3HAYCHHEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusmu cratbu 319.1. I'pakmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiII0UEHHOTO JIOTOBOPA MPEAIoaraloT €IMHOBPEMEHHOE MpPHU3HAHUE B
coctaBe akTHBOB DOHAA 33a0KEHHOCTH (HApHMep, TOTOBOPHI KYIUIM-TIPOJAXH aKTUBOB) U IOTAllleHHE
3aJJOJDKEHHOCTH MPOM3BOJIUTCS TPAHIIAMH B COOTBETCTBUH C TpaUkoM, TO MOA oOmuUM 00BeMOM
00513aTeNbCTB KOHTpAareHTa IMOHMMAeTcsl BCs HETOTalleHHas CyMMa JoJra, a CpPOK HCUYHCISETCS II0
HanOoIee paHHel JaTe NOoTalIeH:s TaKoTo J0JIra, YyCTaHOBJIEHHOM JOrOBOPOM.

3. Ouenka aktuBoB. Ciyyaii nedoirra.
Jlyist BceX KJIACCOB aKTHBOB, HAXOMISIIMXCS B COCTOSHHHM JedoiiTa, ClipaBe/inBas CTOUMOCTh
AKTHBa OMPEJIENSETCS CIASIYIOUINM CIIOCO00M:

)
i
PV = ;W s (1 — PD(Dn) + LGD)

rae
PV 4 — clipaBeuIMBast CTOMMOCTH O0ECLIEHEHHOTO aKTUBA (0053aTelIbCTBA);
N - KOJMYECTBO JICHEKHBIX MMOTOKOB JIO JaThl MOTAIICHUs aKkThBa (00s3aTeNbCTBA), HAYUHAS C
natel onpenenenust CUA;
F. - cymma n-oro neHexHOro MOTOKa (IIPOLCHTHI M OCHOBHAS CYMMa);
N - OPSIIKOBBII HOMEP ACHEKHOTO MOTOKA, HAUYMHAs ¢ nathl onpezaeneHus CUA;

N - xomm4ecTBO AHEW oT mathl ompenenehis CUA 10 maTel n-oro JEHEKHOTo MOTOKa. [l

MIPOCPOUYEHHON YaCTH 3aJI0JKEHHOCTH B KadecTBe D, mpunHuMmaercss 1 JeHb, €Cii MOTHBHUPOBAHHBIM
CYXXJIEHUEM HE YCTaHOBJIEH MHOM CPOK; U HEMPOCPOUCHHON 3aJJ0JIKEHHOCTH KOHTPAreHTa B COCTOSTHUH
nedoaTa B JaTy HACTYIUICHHS CpPOKa HCIONHCHHS 00s3aTeNnbCcTB B KauecTBe D, mpuHUMaeTcss paBHBIM
HYJIII0, €CJIM MOTUBUPOBAHHBIM CY>K/IEHUEM HE YCTAHOBJIEH UHOM CPOK.

Iy - Oe3pucKoBasl CTaBKa JUCKOHTUPOBAHMS B TPOIEHTaX TOAOBBIX. [l poccuiickux

KOHTPAareHTOB McMoiib3yeTcst 3Hauenne ctaBku KbJ] MockoBckoii OMpu Ha AaTy pacdera CIpaBeauBOM

CTOMMOCTH €  Y4YeTOM  CpOKa /0  [OralleHdss  COOTBETCTBYIONIErO  IUIATEXa I8
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTBIO JIO JBYX 3HAKOB IOCHE 3amsToi. JIjs
3aJI0IDKEHHOCTH CO CPOKOM [0 TMOTAlIEHHsl, HE NPEBLIIIAIOIIMM | KaJeHIapHbIH [eHb — CTaBKa

RUSFARS.JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3yETCS OE3PMCKOBAas CTaBKa B COOTBETCTBHMH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh nedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenne D(n) nHel MOkeT Oka3aThesl B COCTOSIHUM 1e(oIITa, TIOPSI0K ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIEM IpwiIokeHuu. s akTuBoB B ciydae jedonra 3Hayenue mokasarens PD mpunumaercs
paBHbM 100%.

LGD (Loss Given Default, morepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKEHHOH
KPEIUTHOMY PUCKY, KOTOpPasi MOKET OBITh TTOTEPsHA B ClTydae fAe(oITa KOHTpAareHTa.

B ciyuae BbIXOZma [€OMTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aEMIIMKOB W3 COCTOSIHUSL Jedoiita
nepexo]] BO3MOXKEH TOJBKO B cocTosiHHE oOeciieHeHusi. CripaBeaiiBas CTOMMOCTb TaKoi 3aJJ0IKEHHOCTH
OIIpEeJIeTISIETCS] B COOTBETCTBHU C pazjeiioM «2. Onenka aktuBoB. Obecuenenue 6e3 gedonray.

[Ipu 5TOM 1O KOHTpareHTam, B OTHOIICHHH KOTOPBIX BEJIMYMHA KPETUTHBIX YOBITKOB paccuuTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKHU Y IPaBIISIONIEH KOMITAaHUU:

- B Cllyyae OTCYTCTBHUS (paKTHUECKOH NMPOCPOUYKH 00s13aTelbeTB Henoib3ytoTes «KoadduuneHTts
KPEIUTHBIX YOBITKOB IPU OTCYTCTBUHU NMPU3HAKOB 0OECIEHEHUs 10 (DaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUs), PACCUMTAHHbIE HAa OCHOBAHUM CTAaTHCTHYECKMX J@HHBIX YIIpaBistouien
kommanuy 3a 2018-2024rr.».

- mpu Hanumuuu (AKTUYIECKOH TMPOCPOUKH 00s3aTenbeTB  HCTonb3yioTes  «KoadduimenTsr
KpEIUTHBIX YOBITKOB TpH (pakTHdeckoi mpocpouke (oOecueHeHne Oe3 nedonra), pacCUMTaHHBIE Ha
OCHOBAHHMHU CTATUCTUYECCKHUX JAaHHBIX YTparirsitoiiei kommanuu 3a 2018-2024rr.».

OO0s3arenbcTBa KOHTPAreHTOB 0 LICHHBIM OymMaraM B MHOCTPAHHOW BAaJIIOTE OLCHUBAIOTCS CIEAYIOIUM
o0pazom:

LGD 1mo O6H3aTeﬂbCTBaM 10 IICHHBIM 6VMaFaM KOHTPArcHTOB ONpEACIACTCd B COOTBCTCTBHHU C
TDe6OBaHI/IﬂMI/l TIOAITYHKTOB HUXKEC

8 Ycrounmk naHHBIX: https://www.moex.com/msn/ru-rusfar


https://www.moex.com/s2532

- OOs3aTenbcTBA O IIEHHBIM OyMaraM B WHOCTPAHHOW BajiOTe, B TOM YHCJIE IO BBIILIATE KYIIOHOB U
JMBHJICHIOB, B OTHOIIEHUH IIEHHBIX OyMar, XpaHeHHE KOTOPhIX OCYIIECTBIISICTCS Ha CUETE HOMUHAJIBHOIO
JIep)KaHus CHEIMATM3UPOBAHHOTO Jieno3uTapus, oTkpbiToro B HKO AO HPJI, ¥ mo KOTOpBIM BhIIIIATA HE
MOJKET OBITH MpOM3BEAEeHA B PYOJsIX B COOTBETCTBUHM C JEMCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel
IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHUIIMOHHOrO (DOHJA IIPU3HAIOTCS HAXOMSIIMMHCS B COCTOSHUH
nedonra, LGD no stuM o6sa3arenscrBaM npuauMaercs pasHbM 100%.

- OOs3arensCcTBa, B TOM YHCIE MO BBIIIJIATE KYIIOHOB M JMBUIEHJIOB, B OTHOIICHUHM LIEHHBLIX OyMmar,
XpaHEHHE KOTOPBLIX OCYIIECTBISETCS HAa CYET€ HOMHUHAILHOIO AEPKAHWS  CIEIHAIN3HPOBAHHOIO
nenosurapust, oTkpsitoro B HKO AO HPJI, 1 BblIuIaTa 1o KOTOPBIM MOKET OBLITH IIPOU3BENEHA B PYOIISIX B
COOTBETCTBUH C AEWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ marel mpu3HAHWS B HMYIIECTBE IA€BOIO
MHBECTUIIMOHHOrO (hoHIA OIEHMBAIOTCI B 00mmeM mopsake, ycranosieHHOM ITCYA IMHM®P, npu 3TOM C
narel HacTymieHust gedonra cornacHo IICYA TTMD LGD mo 3tuM 00s3aTelIbcTBAM IPUHUMAETCS. PABHBIM
100%. B ciyyae ecnu mpsMO MIM KOCBEHHO CTajla HAOIIOJaeMa FIIM AOCTYIHA MHGOPMAIUI O TOM, YTO
00s13aTeabCTBA OYAYT MOTallIeHbl B OIPEACICHHBIA CPOK, B TOM YHCJIE B pYOISIX B CYMME, DKBHBAJECHTHOMN
CTOMMOCTH 00s13aTENLCTB B MHOCTPAHHOM BaIIOTE, CPOK HACTYILICHMS Ae(}OJaTa MOKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBIIEH B COOTBETCTBHUM C IOJYYECHHOW MH(OpMalmei) Ha OCHOBAHMM DKCIEPTHOrO
(MOTHBHPOBAHHOTO) CYKACHUS YIIPABISIOUIEH KOMIAHUH.

OO0s13aTenpCTBa, B TOM YHCIIE MO BBILIATE KYIOHOB M JIMBUIEHIOB, B OTHOIIIEHUH 1IEHHBIX OyMar, XpaHeHue
KOTODBIX OCVIIECTBIISIETCSI Ha CYETE HOMHHAJIBLHOIO JIEP)KAHHUS CHEIHAIU3HPOBAHHOIO ACMO3UTAPHS,
OTKDBITOrO B HMHBEIX Jjenosurapusx, kpome HKO AO HPJI, ouenuBarorcsi B 00IIEM IOPSIKE,
ycranoBiaeHHOM TICYA TIM®. C nmarel, Korna mpsiMO MM KOCBEHHO cTajla HaOJrogaeMa WM JOCTYIIHA
uH(OpPMAIUI 0 TOM, YTO 00sA3aTEIbLCTBA HE OYAYT IIOrallleHbl B PE3YILTATe COOBITHHA, YKa3aHHBIX B II. 1.1,
IIpunoxenusa 1 Takue 00sA3aTENLCTBA IPU3HAIOTCA HAXOMIIIHUMUCA B cocToaHuu aedonra 1 LGD 1o stum
o0s3arenbecTBaM mpuHUMaeTcs paBHBIM 100% (pemreHue odopMitsieTcss SKCOEPTHBIM (MOTHBHPOBAHHEIM)

CY)XJIEHUEM Y IPaBISAIOUIEN KOMIIAHUN).

4. Meton y4yera KpEAWTHBIX PUCKOB, ITYTEM OIIEHKH CIPABEUIMBOW CTOMMOCTHU IO OTYETY
OLICHIIIMKA IO COCTOSIHUIO HA JIaTy, HE paHee BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIEHEHHUIO.

[IpuMeHeHHE OTYETa OIICHIIMKA, COOTBETCTBYOMIEr0 TpeboBanusM DemepanpHoro 3akona "O0
MHBECTHLUOHHBIX (hOHAAX", IPHUHATHIX B COOTBETCTBHU C HUM HOPMATHUBHBIX aKkToB, Ykazauusi Ne 3758-Y
n Hactosimux IlpaBun onpenenenuss CHA, ans uesneit onpeneneHus: CIpaBeyIMBOA CTOMMOCTH C Y4E€TOM
o0eclieHeH!sI BO3MOXKHO JUIS BCEX aKTHUBOB, a TaK )K€ JUII IPOCPOUCHHON 1eOUTOPCKOMH 3a/10JKEHHOCTH.

3. HOpﬂZ[OK onpeaecJeHusi BeJIMYUMHbI KPEAUTHBIX yﬁLITKOB

Jnst ueneil KOPpPEKTHUPOBKM Ha KpPEOUTHBIM PUCK KOHTpareHTa YIpaBistolIas KOMIIAHUS
UCTIONB3YeT cienyromme moaxonsl k ompeneneHuio PD, LGD um BenmuunHBI KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpeIeIeHHBIM B I1. 2 paznena |1l macrosmmx [Ipaswn):

— Ha ocHoBaHMM MyOJMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsM nedonta (PD) n
notepsM B ciydae nedonta (LGD) oaroro u3 peiitnarossix arentcte Moody’s Investors
Service*, Ananmutnueckoe Kpeautnoe Peittunrosoe Arentcrtso (AKPA), Peiitunrosoe
arenrctBo RAEX («3kcnepr PAy), Fitch Ratings, S&P Global Ratings, my6mukyembix
Ha caiiTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBE €KETrOJHOTO0 OTYETa.
[lo xoHTpareHTam, KOTOpHIM OBII TPUCBOCH BHYTPEHHHH PEHTHHT YTIpaBisromeH
KOMITaHUH, WCIOJIB3YIOTCSl ITyONMYHBIE CTATHCTHYECKWE JaHHBIC I10 BEPOSTHOCTSIM
nedonra (PD) u nmotepsim B ciyqae aedonra (LGD) peiitunroBoro arentctea Moody’s
Investors Service (a Taxxe APYrMX PEHTHHIOBBIX arcHTCTB B TOPSIKE YMCHBILCHUS
mpuoputera  AHamutmueckoe KpemutHoe ~— PeiitmaroBoe  ArentctBo  (AKPA),
PeiitunroBoe arentctBo RAEX («3Jkcmept PA»), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HanMuue y POCCUHCKOIO KOHTPAreHTa PEWTHMHIA MHOCTPAHHOI'O PEUTHHIOBOIO areHTCTBAa HE
IIPUHMMAETCd B pacdeT M paccMaTpuBaercs, Kak orcyrcrBue peutusra. s onpenenenus PD
UCTIONB3YETCs CIEIYIOMINI TOIXO0L!

* UcTounuk aannbix (Y NpaB/siionasi KOMIAHKS UCNOJAb3yeT JaHHbIE, ONYOJIMKOBAHHbIE HA JaTy onpeneenus CYA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6nuna Average cumulative issuer-weighted global default rates by alphanumeric rating»

rpada 1 — Ha ropusonte 1 ron.

LGD: Ta6nuua Average senior unsecured bond recovery rates by year before default
IIpu stom LGD paccuntsiBaercs kak: LGD =1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619



https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

a) Hcmonpsyercs 3Hauenuss PD poccuiickoro peituaroBoro arearctBa AO «Okcmept PA» uepes
COIOCTaBJIEHUE PEUTUHIOB POCCUNCKUX PEHTHHTOBBIX areHTCTB.
B ciyuyae Hanuuus y KOHTpareHTa peMTUHra OJHOTO U3 POCCUICKUX PEUTUHIOBBIX ar€HTCTB PUMEHSETCS
3HadueHne PD, ompeneieHHOE POCCHUICKUM peHTHHTOBBIM areHTCTBOoM AQO «Oxcneptr PA» (mamee —
ArentcTBo) (Tabimmna «YpoBHH (4acTOThl) AedoiTa 10 PEHTHHIOBBIM KATErOpUsIM HAMOHAIBHOM
POCCHHCKON pEWTHHIOBOW IIKaJbl ~ATEHTCTBA JUIA BCEX OOBEKTOB PEUTHHIA, KPOME CTPYKTYPHBIX
obyuranii U1 WHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBaHHS», B COCTaBE OTYETa 00 HMCTOPUYECKHX
JaHHBIX 00 ypOBHAX nedonra M0 PEHTHHTOBBHIM KaTETOPHSM IPUMEHSEMBIX PEHTHHIOBBIX IIKal IO
UTOTaM TMOJIHOI'O KaJIeHAApHOro roja, Hauboiee Omm3koro k pgare ompezpenenuss CYA Hcrounwk:
https://raexpert.ru/about/disclosure/default-level-data/ ). Ilpu 3ToM B ciiydae HaldW4usi Yy KOHTpPArcHTa
HECKOJIBKHX PEHTHHIOB, IPUCBOCHHBIX Pa3HbIMU POCCHHCKMMH PEHTHHTOBBIMU areHTCTBaMH, BBIOMpaeTCs
HAaUMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCUTCS ¢ pedTHHroM AO «Okcnept PA» B cooTBeTCTBHH €
Tabnumeit cooTBETCTBUS KAl PeUTHHTOB B 1. 5 [Ipmmoxenns 4. «MeToanka OLEHKH KPEOUTHOTO pUCKa
KOHTpareHTa». B cirydae HeoOXOAWMOCTH TpoBecTH comocrtaBieHue perruaro OO0 "HKP" m OO0
"HPA" ¢ peittuaramn AO «Oxcmeptr PA» ucmonb3yercs TabmuIa COMOCTAaBICHHS PEHTHHTOBBIX KAl
POCCHHCKHMX KpPEJIWTHBIX PEHTHHIOBBIX areHTCTB, ykazaHHoW B MHdopmanmonHom cooOmiennn banka
Poccun «MHpopMalis 0 COIMOCTaBIEHHH PEHTHHTOBBIX KAl POCCHHCKHX KPEAMTHBIX PEHTHHTOBBIX
areHTCTBY», Hanbosee Omu3Kkoro k aare onpexaenenus CUA. [Ins otroOpanHoro peiituara ot AO «Okcmept
PA» BoiOupaercst cooTBeTcTByIOmiee 3HaueHHe PD mo Tabmuie «YpoBHH (YacToThl) nedonaTa IO
PEUTUHTOBBIM KaTE€rOpHUsM HallMOHAJIBHOM pPOCCUHCKOM PEUTHHrOBOM mIKadbl ATEHTCTBA JUISL BCEX
00BEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX OOJUranuii ¥ HHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHUSD ,
yacrtoTa Aedonra Ha Topu3oHTE 1 TOII.
Jns KpynmHBIX KOHTPAareHTOB B CIy4ae OTCYTCTBUSI PEHTHHIA OJHOTO W3 POCCHHCKHX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MIPEANPHUATHIM MaJIOTO 1 cpeHero Ou3Heca (BbIpyuka 4 mup py0. u Ooiee B
TOJ), TPUMEHSETCS CpeqHss BeposATHOCTh Aedonra mis Speculative Grade ot arentcrBa Moody’s Ha
OCHOBaHMH JIEHCTBYIOIIETO OTYETa 10 €XKErOJAHOMY HCCIIEIOBAaHMIO KOPIOPATUBHBIX AedonTos (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHUS ypoBHE#H peiitinros, Tabnuma «Average cumulative issuer-
weighted global default rates by alphanumeric rating», o nauusiM ¢ 1998 roga. Beibupaercs 3nauenue PD
Juisi cpoka 1 ron HoBele ordersl or areHtcTBa Moody’s NPUMEHSIOTCS HPU YCIOBHH HAalpaBJICHHS
VYnopapnstomeit komnanuedt muchkMa B CHenMaNM3MpOBaHHBIE JCTIO3UTAPHH C  MOATBEPIKICHHEM
BO3MOKHOCTH JIOCTYIA K YKa3aHHOMY OTUETy
Omnpenenenne 3HayeHnst LGD Bo3MOXHO 10 akTyanbHOMY OTYETY HHOCTPaHHOTO PEHTHHIOBOI'O areHTCTBa
Moody’s depe3 conocTaBieHHE PEHTHHIOB POCCUHCKHUX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyaJbHBIX ITyOJIMYHBIX JOCTYIHBIX JAQHHBIX W3 OTYETA
pediTuHroBoro areHrcrea Moody’s 1Mo eXerogHOMY HCCIEIOBaHHIO KOpHopaTuBHbBIX nedonros (Annual
default study) ra6xmma Average senior unsecured bond recovery rates by year before default, sa ropusonte
]l romx B COOTBETCTBHM C IPHUHA/UIC)KHOCTHIO COIMOCTABICHHOTO PEHTHHra KOHTpAareHTa K TpyIIe
PEHUTHHTOB, 1711 KOTOPBIX OMpeenseTcs: FeCOVery rate .
B cnywyae Hanmuuus y KOHTpareHTa pEHWTUHIa OJHOIO U3 POCCUHCKUX PEUTHHIOBBIX arceHTCTB 4Yepes
COTOCTABJICHUE PEUTHUHIOB B COOTBETCTBUM C TaOnuiell COOTBETCTBUS IKal PEUTHHrOB B M. 5
[Tpunoxenns 4. «MeToauka OIICHKM KpPEAUTHOIO pHUCKAa KOHTpPAreHTa» ONpeAesseTcs peUTHHT
peiituarosoro arearcrea Moody’s. Tlpu 3ToM B ciiydae HaJM4us HECKOJNBKHX PEUTHHIOB, MPUCBOCHHBIX
Pa3HbIMH POCCHHCKMMH PEUTHHTOBBIMH areHTCTBaMH, BHIOMPAETCsS HAUMEHBIINH PEHTHHT U3 aKTyaJbHBIX
U COOTHOCHTCS ¢ peHTHHroM areHTcTBa Mo0dy’s. B ciyuae HEOOXOTMMOCTH MPOBECTH COMOCTABICHHE
pedituaro OO0 "HKP" um OOO "HPA" c¢ peiituarom arentctBa Moody’s, comocraBieHHe
ocymectBisiercs: uepe3 pedtnHrn AO «Okcnepr PA» ¢ ncnonb3oBaHHEM TaOJMIBI COTTOCTABICHHS
PEHTHHIOBBIX IIKAJI POCCHHCKMX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, ykazaHHOH B MHdopmanmoHHOM
coobmennu banka Poccun «MHbOpMAIHS 0 CONOCTaBICHIH PEHTHHTOBBIX IIKAT POCCUHCKUX KPETUTHBIX
PEUTHHTOBBIX areHTCTB», HamOonee Omu3koro k mare ompeneneHus CYA. Hanmmume y koHTpareHTa
pPEHTHHra WHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE NMPHHUMAETCS B PAacieT M PACCMATPUBACTCS, Kak
OTCYTCTBUE PEUTHHTIA.

Jis  KpymHBIX KOHTPAareHTOB B CIy4ae OTCYTCTBUS pPEHTHHIa OJHOTO U3 POCCHHCKHX

PEUTHHIOBBIX areHTCTB, HE OTHOCSILIUXCS K MPEANPUATHIM Majoro U cpeqHero OusHeca (BbIpydka

4 muipz py6. u Goree B o), MPUMEHSETCS 3Ha4YeHue Fecovery rates s Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOI[a€MI)IX CTaTUCTHYCCKUX JaHHBIX,
NOATBCPIKAAOMINX  CTCIICHb O6GCHCHGHI/IH (BGJ'II/I‘-II/IHLI KPpEAUTHBIX y6I)ITKOB), B
3aBUCUMOCTHU OT CpOKa MPOCPOYKU, KPEAUTHOTO KAaUCCTBA KOHTPAreHTa U OKHNJAE€MbIX K
TIOJTY4Y€HHUIO NEHEKHBIX ITOTOKOB.

4. Tlopsinok onpeneseHnsi BeJIMINHbI KPETUTHBIX YOBITKOB HA OCHOBE COOCTBEHHO
CTATHCTHKHU YTNPABIAONIEH KOMIAHUH


https://raexpert.ru/about/disclosure/default-level-data/

B cBomx pacuerax Ympapisiomas KOMOAaHUS NPHICPKUBACTCS CIIEAYIOUIMX OOLICTTPU3HAHHBIX
MIPUHIIAIIOB cOopa 1 00pabOTKN CTATHCTUYECKOW HH(DOPMAITHHN:

— CTaTHUCTHYECKas HHPOpMANUs HOJKHA ObITh PEIPE3CHTATUBHOM IS KJIACCOB KPEIUTHBIX
TpeOoBaHuMi1 (IPyMITBI OJHOPOAHBIX KPEAUTHBIX TPeOOBaHMUIT), B OTHOIIEHUH KOTOPBIX OyIyT IPUMEHATHCS
pe3yJbTaThl PacueToB;

— pacueT KO3 QPHUIUECHTOB KPEIUTHBIX YOBITKOB BKIIIOYAaET B ce€0S BEPOSATHOCTH Jedoira
(PD) u ypoens noreps nipu nedoinre (LGD) n momkeH OCHOBBIBATHCS HA TIEPHOJIE HAOIIOICHUH, KOTOPBIN
OXBaThIBaET KaK MMHHUMYM OJIMH TIOJIHBIH [IUKJI I€II0OBOI aKTHBHOCTH;

— orpezessieMble  YPaBISIONIe KOMIIAHUEH 3HAYeHHS! BEPOSTHOCTH JedonTa JOJKHBI
COOTBETCTBOBATh (haKTUIECKON HACTOTE PEaM30BAHHBIX Ie(OITOB NeOMTOPOB/KOHTPAT€HTOB, a 3HAUYCHUS
ypOBHS HOTeph npu Aedonte, ompexaensemble Ymnpasisomedl Kommanuel, ITOKHBI COOTBETCTBOBAThH
(haKTHIECKNM 3HAYEHHSAM pEeaIbHBIX MTOTEPh NMPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe moOmy4eHHBIX pacderoB, YTpPaBISIONIas KOMIAHHMA paclpeaeisieT (paHKupyer)
JeONTOPOB/KOHTPAreHTOB  COITIACHO  YPOBHIO  KPEOWTHBIX YOBITKOB M CPOKY IPOCPOYEHHOH
3aJJOJDKEHHOCTH.

PykoBOACTBYsICh BBIIIEYKa3aHHBIMU ITPUHIMIIAMY, YTIPaBISIONIAsi KOMIIAHHS IPOBOJUT COOp
CTaTHUCTUUYECKOM HMH(MOpMAaLMK, HEOOXOAMMOW i pacuera Kod(pQUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBaHHBIX Ha MoKa3arelsix BepostHocTu nedonra (PD) u ypoHs noreps npu aedoinre (LGD).

Pacuer k03(h(pUIMEHTOB KPeaUTHBIX YOBITKOB (0OECIIEHEHN) OCHOBBIBAETCSl Ha CTaTHCTHYECKUX
JAHHBIX, ITOJTBEPKAAIOIINX CTEeleHb OOECIEHEHHs, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEJIUTHOTO
Ka4yecTBa KOHTParcHTOB M OKHJIAEMBIX CPOKOB IIOJYYECHUS JCHEKHBIX IOTOKOB, MCIOJB3YSI MaTpUYHBINA
METOJI IPYIIIUPOBKY KOHTPAreHTOB 10 CPOKaM 33J0JDKEHHOCTH U TPYIIIaM KOHTPAareHTOB, pa3paboTaHHbIH
VYnpapnsiomeil KoMIaHWed Ha OCHOBAaHMM HMEIONIMXCS Yy HEe CTaTUCTHYEeCKHMX MaHHBIX. OOmas
COBOKYIHOCTh KOHTPareHTOB pa3fieieHa Ha TPYNNbl KOHTPAreHTOB II0 CXOXKHUM XapaKTEpPUCTHKaM
KPEJUTHOTO PHCKA!

— KOHTpareHT oOpa3oBaH Oonee 3-X JeT Ha3zag W ycTaBHBIN kanurtai Oonee 100 ThIic. pyo.
(0AHOBpPEMEHHOE BBIMIOJIHEHHE YCIIOBUH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JieT Ha3aj W/WIIM yCcTaBHbIi kamutan menee 100 Thic.
pyo.;

— ¢usnyeckue nuna u UII.

Ucropuueckre kodpHUIMEHTH KpeAWTHBIX YOBITKOB (0OECICHEHHMSI) PacCUMTBIBAIOTCS ITyTEM
JIETICHNS] CYMMBI KPEUTHBIX YOBITKOB, 10 KaXJIOW TPYyIIE KOHTPareHTOB JOCTUTIIYI0 COOTBETCTBYIOIIECH
TPYTIBI IPOCPOUKH, Ha OOIIYyI0O CyMMYy 3a/I0JDKEHHOCTH 110 BCEM KOHTpareHTaM. [Ipu sTom Ympasmsromias
KOMITAaHHS HCIIOJIBb3YET METO/] KyMYJISTUBHOTO TIOCTPOCHHUS IPUMEHHUTENBHO K KaXKJIOH TPyTITe MPOCPOUKH:

EP o (wpemTHEIe YERITHH 0O { TpyIOle KOHTpPAreHTOE IpH Ccpoke Ipocpord oT 1 g0 n geed)
¥ ofmeM mpocpodeHEOE 330 HEOCTH [0 ECeM KOHTPATRHTAM |

KoadurmeHTsr KpeMTHBIX YOBITKOB IIPH OTCYTCTBHH MPU3HAKOB 00ECLEHEHHS 10 (haKTHIECKOH
TIPOCPOYKH (aKTHUBHI O€3 MIPU3HAKOB OOCCIICHEHHNS ), PACCYUTAHHBIC HA OCHOBAHNH CTATHCTHYECKUX JaHHBIX
Vnpasnsromeii komnanu 3a 2018-2024rr.%;

I'pynmna 1e6MTOpPOB/ KOHTPAareHTOB Kpenurhsie yobitku (PD*LGD)
JleGutop/KoHTpareHT 00pa3oBaH Oojee 3-X JIeT Ha3a[ U YCTaBHBIH

23,62%
karurtai 6osee wiu paseH 100 Thic. py6. (0JHOBPEMEHHOE BBINOJIHEHHE
YCIIOBHIA)
Jlebutop/KOHTpareHT o6pa3oBaH MeHee 3-X JeT Ha3al W/UIK yCTaBHbIA 24,82%
karuran mesee 100 Teic. pyo.

0

Ousnueckue auna u UIT 24,61%

Koaddunuents KpeIuTHBIX yOBITKOB MpH (hakTHYECKOii mpocpouke (obecueneHue 6e3 nedoira),
paccuMTaHHbIE HA OCHOBAHMH CTATMCTMYECKUX JIAHHBIX YIpasisionlel koMnanuu 3a 2018-2024rr.5;

Kpenurnste yositku (PD*LGD), KpenutHble yObITKH Kpenutabie yObITKH
P IPOCPOYCHHOMN (PD*LGD) npu cpoke (PD*LGD) npu cpoke
I'pynma KoHTpareHToB 3ag0ipkeHHOCTH OT 1 110 30 nHei MIPOCPOUCHHON MIPOCPOUCHHOM
3aJ0JKEHHOCTH 3a710JkeHHOCTH OT 61 110 90
ot 31 o 60 nneit JHeH

5 Een CTOPOHOM IO JOrOBOPY SBJSIIOTCS JBa M 00Jiee KOHTPAreHTOB, IONMAJalolye B pasHble TPYIIBI AeOUTOPOB/KOHTPAreHTOB,
TMPUMEHEHHIO MoJIekaT Haubosee Beicokne ko3 puuuents PD u LGD.
& Eciiu CTOpOHO# 110 JI0roBOpY ABIAIOTCA Ba M Gojiee KOHTPAreHTOB, MONAJAIONIME B Pa3Hble TPYIIIbl JeOUTOPOB/KOHTPAreHTOB,
TIPUMEHEHUIO MoJIeKaT Haubosee Bbicokue ko3 duuuents PD u LGD.




Kontparent o6paszoBan bonee
3-X JIeT Ha3aJ( U yCTaBHBIN
Karurtain 6osee uin pasen100
THIC. py0. (0JHOBpPEMEHHOE
BEIIIOJIHEHHE YCJIOBHH)

23,62%

26,26%

26,64%

Konrparent o6pazoBan MeHee
3-X JIeT Ha3aj W/WiK YCTaBHbIH
kanurtan MeHee 100 Tbic. pyo6.

24,82%

27,18%

27,80%

®duznueckue ymna u UIT

24,67%

30,23%

31,49%

KoadpdummenTsl KpeauTHBIX YOBITKOB Ui ciydas aedoirta,

CTATHUCTUYECKHX NaHHBIX Yrpasisonield komnanun 3a 2018-2024 rr.:

pacCauTaHHBIE Ha OCHOBAaHUHU

KpenurHsie yObITKH KpenurHsle yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurtnbie yosiTku (LGD) npu cpoke
I'pynma xoHTpareHTOB IIPOCPOUCHHON IIPOCPOUCHHOH IPOCPOUCHHON 3a0JDKEHHOCTH CBBIIIE
3aJ10JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHeit
1o 180 queit 110 365 nuei
Kontparent ob6pa3osan 6oxee 3-
X JIeT Ha3a/ U yCTaBHbIN KanuTa 27.19% 27.63% 27.71%
6ouiee wiu paBen100 Toic. pyo.
(oHOBpEMEHHOE BBIIOJIHEHUE
YCIIOBHI)
Konrparent o6pazoBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ| W/WIN yCTaBHBIN
kanurtan MeHee 100 Tbic. pyo.
32,23% 33,96% 38,96%
Ousnueckue muua u UIT

OCHOBBIBasICh Ha MMEIOLINXCS CTATUCTUYECKHUX JAHHBIX, Y IPABIISIONAS KOMIAHUS YCTaHOBWIIA,
YTO B CIIy4ae, €CJIM 33/I0JDKEHHOCTh HE BO3BPAILCHA B CPOK TPH KaJCHAAPHBIX I'0/a, TO BEPOsITHEE
BCETO Takas 33JI0JDKEHHOCTh He OyJeT Bo3BpalieHa W B Ooiee MO3JHUHA CPOK U BEPOSTHOCTH €
BO3BpaTa 0€3 JONOJHUTENBHBIX BIOKCHHI IO B3BICKAHUIO -
3aJ0DKeHHOCTH KpeauTHble YObITkH (PD*LGD) ycranasmuBatorcst B pasmepe 100% mms Bcex
IPYIII KOHTPAreHTOB.
Koa¢p¢dunmeHTsl KpenuTHBIX YOBITKOB MOJUISKAT IEPECMOTPY YTpaBisiomield KoMIaHHeH

€IKEro/JHO, HC MO3AHCEC TPEX MECALCB IO UCTCUCHNU KAaJICHAAPHOI'O IroJa.

MuHOManbHa. [l Takoit

5. Tlopsiok onpeaeneHusi peiiTUHra KOHTPareHTa

HacTosmuii mopsaok CIoyXKHT ISl OLEHKHM KPEJUTHONO PHCKA KOHTPAreHTa, IO KOTOPBIM
Ynpapnstomas KOMIaHUs ONpeAennia peiTuHr. B kauecTBe peiiTHHra KOHTpareHTa UCIONIb3yeTC:

— aKTyaJbHBIE HA JaTy OIIEHKH PEUTHHTH TPHCBOCHHBIE KOHTPAreHTY KPEAWTHBIMU

PEUTUHTOBBIMM areHTCTBaMU. ECiii KOHTpPAareHT MMEET PEUTHMHIH pa3HbIX YPOBHEH OT

HECKOJIBKUX PEHTHHTOBBIX areHTCTB, TO Ui I€JIed OLEHKH B KadeCTBE PEHTHHIA

KOHTpareHTa

NIpUHUMAETCA

HanMMEHbBIINH u3

IMPUCBOCHHBIX

pPEUTHUHTOB

COOTBETCTBYIOIIMMH PEUTUHTOBBIMU areHTCTBAMU C MPUMEHEHHEM COOTBETCTBUS
YpOBHEH peUTHHIOB 110 Ta0JMIle COOTBETCTBHS IIKAJl PEHTHHIOB:

BHyTpenHsis
Peil 3 Moody's S&P Fitch peliTHHrOBast
C€UTHHIOBas1 AKPA KCIepT MOae]Ib YK
rpynna PA
MexayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Peiitunrosas AAA(RU) rUAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
e AARUY), | TAS BB+ BB+ BB+
eHTHHrOBast AA-(RU)
rpymma |l
A+(RU), TUAA-,
ARU) UA+ BB BB BB
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sBEeRY) | pppr | B BB- BB- BB-

ggg(?th)) ruBBB Bl B+ B+ B+

reimmes | opug) | e | w2 5 5 5
ggf&% ruBB B3 B- B- B-

CCC+

"iﬁ;ﬁﬁ;",‘*\j‘” CCCC'CC' CCCC’:CC’ Caa, Ca, C cce, C cce, C gccg
cC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha JaTy
OLICHKH, TO OIIGHKAa PEHTHHIra KOHTpareHTa NPOW3BOIUTCS HA OCHOBE BHYTPEHHEW
PEUTUHIOBOM MOJENN YIpPaBJIAOMIEH KOMIIAHUU. BHYTpEeHHUN PEUTUHT IpHUCBauBaeTCA
10 MEXIYyHAapOJHOH INKale COINacHO TaONWIle COOTBETCTBHSI INKal pPEHTHHrOB
(npuBenieHHOI BbIIE). BHYTpeHHMI PEUTHHI IepecMaTpuBaeTCs/TIOATBEPKIACTCS HE
pexe 1 pasza B roji, WM B ciy4ae NOSBICHHS HHPOPMAIMU O 3HAYUTENLHOM YXYALICHHH
(MHAHCOBOTO TIOJNIOKeHUs] KOHTpareHTa. CBeNeHHMST O BHYTPEHHEM pEHTHHTE,
NIPUCBOCHHOM KaXI0My KOHTpareHTy-3aeMIHKY, MIPEJOCTABIISIOTCS B
Crienuanu3upoBaHHbIN AETIO3UTAPHI HE MO3/AHEEe NaThl Hadajla MPUMEHEHHs HacTOSIIUX
[IpaBmn, a Takke exeromHo He mosgHee 31 mekaOps kaxmoro roxa. B ciyuae
IepecMOTpa BHYTPEHHETO PEWTHHra, CBEACHUS O HEM MpeJOCTaBIIIOTCS B
Crienman3upoBaHHBIA  Jemo3uTapuii He moszgHee | pabodero mHsA. [lo HOBBEIM
KOHTPareHTaM-3aeMIIMKaM CBEACHUS O BHYTPEHHEM DPEUTHUHIE NPENOCTABISAIOTCS
Crnennanu3upoBaHHOMY JCTIO3UTApHIO HE Mo3aHee 1 pabodero AHS ¢ JaThl NPU3HAHUS B
COCTaBE aKTHBOB 3aiiMa U HHOTO aHAJIOTUYHOTO WHCTPYMEHTA.

[Ipy mnepBoHaualbHOM TPU3HAHUM 3aiiMa, aHaIW3 (UHAHCOBOW OTYETHOCTH 3aeMIIMKa H
MPUCBOCHNE BHYTPEHHETO PEUTHHra MPOBOIWTCS HA OCHOBAaHMM MOCIETHEH IOCTYMHOW Ha MOMEHT
aHajM3a OyXralTepcKol OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOH OTYETHOCTH B paMKaxX €XEroJHOr0 IepecMOTPa/TONTBEPKACHHS
BHYTPEHHEI'0 PEUTHHIa TIPON3BOIUTCS HA OCHOBAHUH T'OJI0BOM OyXIaJaTepCKOM OTYETHOCTH KOHTPAreHTa;

B cnydyae mosiBneHuss MHQOpMAnMU O 3HAYUTENBHOM YXYIIICHHH (DUHAHCOBOTO ITOJIOXKEHUS
KOHTPareHTa aHaJn3 (UHAHCOBOM OTYETHOCTH W IIEPECMOTP/TIOATBEP)KJICHNE BHYTPEHHErO PEHTHHTA
MPOM3BOJUTCA HAa OCHOBAaHHWHM IOCJIENHEH JOCTYITHOW Ha MOMEHT aHalmn3a OyXTaJTepCKOH OTYETHOCTH
KOHTpareHTa.

Ilpu onpeneneHnn peHWTUHIa KOHTPAareHTa Ha OCHOBE BHYTPEHHEM pPEUTHMHrOBOM MOJENU
Ynpapnstomen KOMIaHUH, TPUMEHAIOTCS CIIEAYIOIINE TIPaBUIa:

— I JeTO3UTOB M CPENACTB, Pa3MEIICHHBIX Ha OaHKOBCKMX CYeTaXx B KPEAUTHON
OpraHM3aliM, MCIOJIb3YEeTCs/ONPEACIIeTCS PEUTHHT COOTBETCTBYIOIICH KpEIUTHON
OpraHu3aIiy;

— U1 3afiMOB W aHAJIOTHMYHBIX HHCTPYMEHTOB, HCIOJIB3YETCS/ONpeeNnseTcs peidTuHr
3aeMIIMKa U COOTBETCTBYIOIETO IMOPYUYHUTENs,, IPU YCIOBHM HalU4Us IO JOTOBOPY
MpeIoCTaBIeHUsT 3aiiMa NOpy4yuTenbcTBA. lIpM ITOM OLIEHKAa KpPEAUTHOTO pHUCKa
3a€MIIMKOB ¥ IOPYYHTENEN POU3BOANUTCS COBOKYITHO B OTHOIIEHUH KaXIOro AOrOBOpa
3aliMa WMIM AQHAJIOTMYHOIO AaKTHBAa, BBUAY TOTO, 4YTO MpPH HEHUCHOIHEHUU WU
HEHAJJISKAIeM  WCIIOJIHEHWH  JIOJDKHUKOM —~ OOECHEYEHHOTO  ITOPYYHTEIHCTBOM
00513aTENbCTBA TOPYUYUTENb W JOJDKHHUK OTBEYAIOT IEPeA KPEIUTOPOM COJIHMIApHO (B
cury cT. 363 'K P® u ycrioBmif 3aKIIFOYeHHBIX TOTOBOPOB 3aiima). [lopyunTens oTBeyaet
nepes KpeauTopoM B TOM Jk€ 00beMe, Kak M JOJDKHUK, BKIIOUYas yIjiaTy MpPOLEHTOB,
BO3MEIIIEHHE CyIeOHBIX M3AEPHKEK MO B3BICKAHUIO JIOJIra U JPYTHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HEWCIIOJIHEHMEM WM HEHAAJEXKallUM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJDKHUKOM.

Eciu B OTHOUIEHMM MOpPYYMTENsl 110 JOTOBOPY 3aiiMa (KpPEeAUTHOMY JOTOBOPY)
IPUCBOCHHBIM  BHYTPEHHUH DPEUTUHI  YIPaB/SIIOLIEM  KOMIIAHUM  BBIIIE, YEM
IIPUCBOCHHBIM BHYTPEHHUI PEUTHHI CaMOro 3aéMILNMKAa 110 COOTBETCTBYHOLLIEMY
JIOTOBOPY, TO B LENAX KOPPEKTHUPOBKHU CIPABEVINBOM CTOMMOCTH Ha KPEIUTHBIN PHCK
KOHTpareHTa cjieayeT UCI0Ib30BaTh IPUCBOCHHBINA BHYTPEHHUN PEUTUHT OPYYHUTEINS.
[lopyunTenbcTBa NMPUHUMAIOTCS B pacdeT B OTCYTCTBHM IPOCPOYEHHBIX O00S3aTENIBCTB
KOHTpAreHTa.

[TopyunTenbcTBa (PU3NUECKHUX JIMI HE IPUHUMAIOTCS B PAcyeT.
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5.1. MeTopo/10rusi NPUCBOEHUSI BHYTPEHHET0 PeiTHHTa 32eMIIUKOB

Peiitunrosass mozens HeoOXoguMa AJsl ONpENENEHHs KPETUTOCIOCOOHOCTH 3aEMIIUKOB U
MIPUCBOCHUSI BHYTPEHHEro PEUTHHra, ¢ LeJbI0 KOPPEKTHPOBKHU CIIPABEVIMBOM CTOMMOCTH aKTHBOB Ha
KpEeIUTHBIN PUCK 3aeMIIHKa (COrJIacHO MyHKTY 13 HacTosmmx [IpaBwm).

BX0IHBIMU TaHHBIMH PEUTHHTOBOI MOJIEITH SIBJISIIOTCS OIIPEeNICHHBIE XapaKTePUCTHKN KOMIIaHUH
(punancoBrle W HeUHAHCOBBIE), B3BEIICHHBIE WCXOAS W3 WX BAKHOCTH. PeWTHHrOBas Monenb
KOPHOPaTHBHBIX KOMIIAHWUH TaKK€ YYUTHIBACT BIMSHUE CTPAaHOBOTO W  OTPACIEBOIO  PHUCKOB.
KoppekTupoBka Ha ypoBEHb CTPaHOBBIX PHUCKOB ITPOM3BOANTCS HA OCHOBE PEHTHHIOB KPEJUTHOTO KIIMMaTa
CTpaHbl M CTETIEHH 3aBHCHMOCTH OM3HEca PeHTHHTyeMOW KOMIIAaHWH OT CTPAaHOBBIX pHCKOB. OTpacieBas
credrKka KOPIOPATUBHOM KOMITAHHM YYUTHIBACTCS B PEHTHHTOBOM MOJENN Kak B BHIE OTAEIBHOTO
MOKa3aTels, TaK U Ha OCHOBE JKCIIEPTHOTO aHaIM3a C YYETOM 3HAYMMOCTH TEX WM HMHBIX CTaTed
OTYETHOCTH XapaKTepHBIX IS PA3IMYHBIX OTpaciei. Takke MPOBOAWTCS OIEHKA CHEHU(PHIECKUX IS
OTpac/Iy MOKa3aTelel NeaTeNbHOCTH KOMITAaHHH.

OO61ast TabsuIa (akTOPOB U BECOB MPEICTABIICHA HUXKE:

Toarpymms (axTopos Bec noarpynisl B HokasaTen Bec nokazaremns B
UTOTOBOM Oajuie WTOTOBOM Oajuie
CrpanoBsie (akTopsl (25%)

Ctpana ¥ OCHOBHBIC  DPBIHKH 506
JeATeIbHOCTH

Onenka cpensl 25% XapaKTepuCTHUKA S5KOHOMUKHU CTPAHBI 10%
PerymsitopHas cpena 5%
PediTuar crpansl 5%

busnec-daxropst (30%)

OrieHka cCOOCTBEHHUKOB 10% CTpyKTypa BrajeHms %6
BeposaTHOCTs MOAIEPKKI 5%
PrIHOYHEBIE TTO3UIINH 4%
OTpacieBoii puck 8%

Omenka OwmsHeca 20% 3aBUCHMOCTDH oT 4%

KOHKYPEHTHOU CpeIIbl MTOCTaBIIMKOB/IOTPEOHTETICH
IleHOBBIC/BATIOTHBIE PUCKHI 2%
KpenutHas ucropusi 2%

@unaHcoBBIE (akTOpHI (45%)

f;;;;?o OTHETHOCTH 1 6,8% KadecTBO OTUETHOCTH U ayauTa 6,8%
BenmunHa BeIpydKH 1,1%

JlnHamMuKa  OCHOBHBIX 4.4% BennunHa cOBOKYNIHBIX aKTHBOB 1,1%

MoKasaresei ' JlnHamMuKa akTHBOB 1,1%
JHaMuKa BRIDYYIKH 1,1%
Jonrosasi Harpy3ka 10,1%

JlonroBas Harpyska 20.2% ITokphITHE IPOLIEHTHBIX TIATSKEH 3,4%
Crpykrypa gonra 3,4%
HesaBucumocts 3,4%
JlocTyn K peIHKaM Kauraaa 2,0%
Koaddunuent TeKymiei 2 7%

JIMKBUIHOCTD 6,8% JIMKBUIHOCTHU !
Koaddumuent MTHOBEHHOM 20%
JUKBUAHOCTU '
OKcrepTHas OLEHKA JOUHAMHUKH | 0.7%
MEPCHEKTHB NPUOBIIBHOCTH '
CBOOOIHEII TEHEKHBIN ITOTOK 1,4%

[TpuOBLIIBLHOCTH 6,8% PenTabenbHOCTh aKTHBOB 0,7%
PenrabenbLHOCTE KauTana 1,4%
Map:xa gucTod npudbuIn 1,4%
Map:xka EBITDA 1,4%

Kaxplii 13 KOMIIOHEHTOB PEUTHHIOBOW MOJIENU (TIepedeHb CM. B TaliMIle) MpeacTaBisieT co0oit
OTJIEJIEHO B35TO€ HAIPaBJICHUE HCCIEI0OBAHUSA OJJHOTO MIIM HECKOJIBKHUX ACIEKTOB JESTEIbHOCTH KOMITAHUU
W OLEHMBaeTcs 1o onpexaeneHHod mkane, or 0 mo 120 GamoB. OueHka (akTOPOB NPOU3BOIUTCS
MOCPEACTBOM MeTO/a (MHAHCOBBIX KOA(Q(HIIMEHTOB U METO/1a SKCIIEPTHOTO aHAJIN3A.
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PefiTuHroBass MOJens WMeEET MONYJIOTapUPMIUECKYI0 CHeNU(UKAINI0, TO €CTh 3aBHCHUMOCTH
UTOTOBOro Oama OT JOTapu(PMOB KOJMYECTBEHHBIX IEPEMEHHBIX W OT (PHUKTHBHBIX HEPEMEHHBIX
(kauecTBeHHBIE (DAKTOPHI).

WroroBerii 6amn pedTHHTOBOH MOJAEIH PACCUMTHIBACTCS KaK CyMMa IOJIYYEHHBIX MO (hakTopam
0aJuIoB, B3BEIICHHBIX B 3aBUCMOCTH OT Beca, IPUBEACHHOrO B Ta0uIle (PaKTOPOB U BECOB:

TOTAL SCORE =¥, Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINI JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbeIMi MCTOYHMKaMU MHGOPMAIMX ISl aHaiu3a (PUHAHCOBOI'O COCTOSIHUSI KOMITAHUH
SBIISTFOTCSL:
— OTYETHOCTh, COCTABJIEHHAas B COOTBETCTBHMH C MEXIYHApOIHBIMH CTaHIAapTaMH (HPUHAHCOBON
oruetHoct (IFRS) w/mmm oGmenpuusaTeiMu cranmapramu Oyxranrepckoro yuera CIIIA (US
GAAP) 3a Tpu OTYETHBIX IepHOJa C YYeTOM NpuMedaHuid. B ciydae orcyrctBus, Oepercs
OTYETHOCTh, COCTaBJICHHAas MO HaIUOHANBHBIM cTaHaapraM (@it Poccum — PCBY), wm
yIpaBieHYeCKasi OTYETHOCTD;
— MaTepHalbl CPEACTB MaCCOBOM MH(POPMAIIHH;
— ©XKEKBapTaJIbHBIA OTYET IMUTEHTA IIEHHBIX OyMar, HH(OPMAaIOHHBI MEMOPAHIYM;
— Marepuabl pEHTHHIOBBIX areHTCTB;
— TpoYMe UCTOYHUKHU Ka4eCTBEHHOH HH(POPMAIMU O KOMITaHHH.
HItpadusre n 6oHycHBIE 6aiTbl. [IpH BRIsIBIEHNN (HAaKTOPOB, KOTOPHIE HE OBUIN YITEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHHIM 0Opa3oM MOBIHATh Ha IUIATE)XKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIIAHUH,
JaHHbIEe (aKTOPHl B 00sA3aTETHHOM IOPSIIKE MOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)XKHOCTH
BIMSIHUASA (akTopa, SToMy (dakTopy mpHcBamBaercss mTpagHOl wnn OOHYCHBIN 0aiul, KOTOPBIH
CYMMUPYETCS C HTOTOBBIM OaJIJIOM pEHTHHIOBOM MOJIEIH.
Ucxoms wu3 kommdectBa HaOpaHHbIX wuroroBeix OammoB (TOTAL SCORE), xommanuu
MIPUCBAaMBAETCsA BHYTPEHHUI PEHTHHT (COTIaCHO MEXIyHApOAHOM IIKane PedTHHIOB) B COOTBETCTBUHU CO
CIemyIoNIei TabIuIeh:

Hroroselii 6amt BHyTvpeHHm?I
pEUTHHT
oT 10 (MexayHapoIHas
IIKaJIa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
77 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CCC
48 46 CCcC-
45 0 cC
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IToporoseie

3HA4YCHUA

nokasarelen NEeATEILHOCTH

KOHTpareHTa/3aeMIluKa/reduropa is [eJiei MPU3HAHKS aKTHBA 00CCIICHEHHBIM:

1. OTpunaTenbHBIA KanuTan (OTpUIaTeNIbHbIC YUCTHIE aKTHUBHI);
2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO (PHHAHCOBOI'O TOJIa;
3. CHumxeHue BeIpydkH Ha 50%.

5.2. MeTom0/10rusi NPHCBOEHUSI BHYyTPEHHEr0 PeHTHHIa KPeIUTHBIX OPraHu3aIuii

OLIEHUBAEMOT'O

PelituaroBass Monens HeoOXoauMa ISl ONpEIENCHUS KPEIUTOCIOCOOHOCTH — KPEIUTHBIX
OpTaHM3ali, TPHUCBOCHUS BHYTPEHHETO PEHTHHTA U MMOCIEIYIOIIEro pacyeTa KpeAUTHOTO PHUCKa, C LETbI0
KOPPEKTHUPOBKH CTIPABENTMBOI CTOMMOCTH aKTHBOB HA KPEAUTHBIA PUCK KPEIUTHONW OpraHM3alyy.

BXOOHBIMH JaHHBIMH PEHTHHTOBOM MOZIENHM SBIISIOTCS OMpEACICHHBIE XapaKTEPHCTHKH
KpenuTHOH opraHm3anmuu ((PpUHAHCOBBIE W HE(PUHAHCOBBIC), B3BEUICHHBIE WCXOIS W3 HMX BaXHOCTH.
PeliTuHroBass MOJENs TaKKE YUYWTBHIBACT BIMSIHUE CTPAHOBOTO pHcKa. KoppekTHpoBKa Ha ypOBEHb
CTPAHOBBIX PUCKOB MPOMU3BOJIUTCS HAa OCHOBE PEHTHHIOB KPEIWTHOTO KIMMaTa CTPaHbl M CTEHECHU
3aBHCHMOCTH OHM3HECa PEHTHHTYEeMON KPEJNTHOW OpraHu3aliy OT CTPAHOBBIX PHUCKOB.

OO61ast Tabauia (akTOPOB U BECOB MPEJICTABIICHA HUKE:

[Moarpymnma dakTopoB

Bec noarpynsl B
UTOTOBOM Oauie

IToxazaTenu

Bec nokaszarens B
WTOTOBOM 0ajiie

Crpanossie dakropst (30%)

CrpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIeSITENIbHOCTH
XapakTeprcTHKa 3KOHOMHKH CTPaHBI
OreHka BIIUSHHUS 0 . o
30% U YPOBEHb pa3BUTHS OaHKOBCKOH 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PerynsartopHas cpena 6%
PeiiTuHr cTpaHsl 6%
busznec-daxropst (30%)
CTpyKTypa BiIaJcHUs 10%
O1eHKa COOCTBEHHUKOB 20% PYKLYP A 0
BeposiTHOCTh OAJIEpIKKH 10%
0 5 PBIHOYHBIE TTO3UITUH 4%
CHKa u3Heca |
" - 10% JuBepcudukanys no BuiaM OusHeca 3%
KOHKYPCHTHOM CPeIbl 5
Kpenutnas ucropust 3%
®unancobie paktops! (40%)
KauecTBO oT4eTHOCTH U
2% KayecTBO OTUETHOCTH U ayauTa 2,0%
ayaura
Knuentckas KOHIICHTPAaLIMs B
I pan 1,6%
AKTHBaX
Onepanuu co CBSI3aHHBIMU
parl 1,6%
CTOPOHAMH
DKcnepTHas OLICHKA KayecTBa 32%
KauectBo axTBOB 16% nopt¢elisi aKTUBOB '
[TpocpoueHHas 3a0KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jons  pO3HUYHBIX  KPEIUTOB B 2.4%
KpeIUTHOM nopTdene
AKTHUBHOCTb Ha PBIHKE IICHHBIX OyMmar 2,4%
BomatuinbHOCTE ¥ KOHIIGHTpAIUS 2.0%
CPEICTB KIIMCHTOB
JuBepcudukanms HUCTOYHHUKOB 0
. 2,0%
MTACCHBHOM 0a3bl
Crpykrypa JlocTyn K pbIHKaM KamuTana 2,0%
00513aTeNbCTB u 10% KonnenTpauus no cpoyHocTH 2,0%
JUKBHHOCTh Jons MexO0aHKOBCKUX KpEIAHWTOB B 05%
00s13aTeNIbCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUOHOCTE 0,5%
3aBHCHMOCTB OT PHIHKOB KaIlMTaJIa 0,5%
DKcrepTHas OILIEHKA KadecTBa
HocrarouHocTb u 0 P 3,0%
CTPYKTYypa Kamnurana 6% Kanurana
PYKTYPp JlocTaTo9HOCTh KanuTajia 3,0%
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OKcrepTHas OLEHKA JUHAMHUKH H 2 4%
[IpuOBLTEHOCTB u MIEPCIIEKTHB MPUOBUIBHOCTH '
3¢ (heKTHBHOCTH 6% PeHTabenpHOCTh AaKTHBOB 1,2%
JESTEIbHOCTH PeHTabenpHOCTh KanuTana 1,2%
YpoBeHb MPOILEHTHOW MapkKH 1,2%

Kaxaplii 13 KOMIIOHEHTOB PEHTHHTOBOH Monenu (IepedeHb CM. B TabJIUIe) NPEACTaBIsIeT CO00M
OTZENIBHO B3ATOC HANpaBJeHHE HCCICNOBAHMA OJHOIO WM HECKONBKUX aclleKTOB AEATENbHOCTH
KpEeIUTHON OpraHU3aIliH U OLIEHUBAETCS I0 omperneneHHoi mkaine, ot 0 go 120 6anoB. Onenka GpaxTopoB
HPOU3BOAUTCS MOCPEICTBOM MeTOa (PMHAHCOBBIX KO3()(MHUIIMEHTOB U METOA IKCIIEPTHOTO aHAJIH3a.

PeiliTuHroBass Mozellb MMEET MOJYJNOTapUPMUYECKYI0 ClielU(UKALNNIO, TO €CTh 3aBUCHMOCTD
WTOroBoro Oamaa oOT J'[OFapI/I(bMOB KOJIMYCCTBCHHLIX MNEPEMCHHBIX W OT (bI/IKTI/IBHI)IX TNEPEMEHHBIX
(xauecTBEHHBIE (PAKTOPHI).

WToroBslit 6aym pedTHHIOBONH MOJIENM PACCUUTHIBAETCS KaK CyMMa IOJIYyYEHHBIX IO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IPUBEACHHOTO B TadiHIe GakTOPOB U BECOB!

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3nadenue i-ro Kputepus;
Xi — cOOTBETCTBYOIIHI JAHHOMY KPUTEPHIO BEC.
Heo6xoauMbIMi HCTOYHUKAMU HHPOPMAIINH IS aHAJIN3a KPEIUTHBIX OPTaHU3ALUH SBIISIOTCA:
— OTYETHOCTh, COCTABIECHHAas B COOTBETCTBUH C MEXIYHApOIHBIMU CTaHIApTaMHu (DPUHAHCOBON
oruetHoctn (IFRS) w/mnm oOmenpunsaThiME cTanaapramu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOA C YYETOM NpHUMedYaHUuil. B ciyyae oTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAs 10 HAI[MOHAJBHBIM CTAaHAapTaM WJIM YIpaBleHYEeCKass OTYETHOCTh. J[isi oleHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOW B
cootBerctBun ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHalbl CPEACTB MaCCOBOM MH(pOPMAIIHY;
— ©XKEKBapTAJIbHBIH OTYET IMUTEHTA IIEHHBIX OyMar, HH(OPMAIIMOHHBI MEMOPAHIYM;
— MaTepHasbl peHTHHIOBBIX areHTCTB;
— CIHUCOK aQIMPOBAHHBIX JHI, WHPOPMANHS O CYINIECTBEHHBIX COOBITHSX, a TakXkKe Ipodas
HHOpPMAIHS, TOUISKAINX PACKPBITHIO;
— TOJIOBBIE OTYETHI, U IPOYNE NCTOUHUKH KaYE€CTBEHHOW MH(OPMAIINH O KPEAUTHOM OpraHU3aIIH.
CPEeIHEPHIHOYHOT0)» 3HAUYCHHSI, 1 HA00O0POT.
HItpadusie 1 6oHycHbIe 6asubl. [Ipu BbIsiBIeHHH (HAKTOPOB, KOTOPbIE HE ObLIM YUTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIUITH Ha IUIATEKECIOCOOHOCTh U YCTOWYHMBOCTH KPEIUTHOM
opranuzaiyy. JlanHele (akTopbl B 0053aTEIEHOM MOPSIKE MOAPOOHO OIUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIHSAHUS (akTopa, STOMy (akTopy NMpUCBaWBaeTCs ITpapHOW MM OOHYCHBIH 0ail, KOTOPBIHA
CYMMHPYETCSI C UTOTOBBIM OaJIJIOM PEHTHHIOBOW MOJIEIH.
Ucxons w3 xommuectBa HaOpanHbIXx wuroroBblix OamtoB (TOTAL SCORE), xpeanTHOM
OpTaHM3allMM TPUCBAWBACTCS BHYTPEHHUH PEHTHHI (COTJIACHO MEXIYHApOJHOW INKale pPEHTHHTOB) B
COOTBETCTBHUH CO CICAYIONIeH TabIHIIeH:

Uroroserii 6amt BHyTvpeHHm?I

pedTHHT

or 710 (MexmyHapoHas
IIKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 107 A+

106 103 A

102 99 A-

98 94 BBB+

93 89 BBB

88 84 BBB-

83 79 BB+

78 74 BB

15




73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 CC

IToporoBble 3HaYeHHWs TOKa3aTeNel JesTENIbHOCTH OIIEHMBAEMOTO
OpraHu3aIuu/1eouTopa uis 1eieii MPU3HAHUA aKTHBa 00CCIICHEHHBIM:

KOHTpareHTa/KpeIuTHOU

1. Poct monu mpocpodeHHBIX KpeauToB Oosee 25% kpeautHoro moptdens (cormacuo 101
hopme);

2. YOBITKHU 11O UTOTaM 3aBepUICHHOTO (PMHAHCOBOTO T0/13;

3. Hapymienust kpenuTHOW opraHuM3aniell 00s3aTeNIbHBIX HOPMAaTHBOB, COOJIIOIEHHE

KOTOPBIX MPEANUCHIBAETCS KpeAUTHBIM opranu3auusiM Mucrpykmueit 180-1 banka Poccun.
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