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HacTodwme nsmeHeHmsa un gonosniHeHus B MNpaBuna onpeaeneHnss CTOMMOCTU YUCTbIX aKTUBOB NMPUMEHAIOTCH C 18 an-

1. M3meHeHus:

pensa 2022 r. 1 BKKYAKT B ceds criefyolmne N3SMeHEHNs U JONONTHEHNS:

CTAPAA PEJAKLINA

HOBAA PEOAKLINA

TEPMWHbI 1 ONPEAENEHUA, UCMNOJIb3YEMbIE B

NPABUNAX ONPEQENEHUA CTOMMOCTU YACTBIX AK-

TUBOB

Ha6niopgaemas v goctynHasa 6upxxeBas nnowagka —
ToproBas nroLazKa POCCUIACKOW U (MNM) MUHOCTPAHHOW
GupxkK, 3akpenneHHas B Mpasunax onpeaeneHns CYA k ko-
TOpoK y Ynpaensiowen KOMNaHuM ecTb AOCTYM, Kak Hanps-
MYI0, Tak 1 Yepes (pUHAHCOBbIX MOCPEAHUKOB. YKa3aHHble
GVp>keBble NoLaaku NpuBeaeHbl B NPUMOXEHNUN 2.

TEPMWHbI 1 ONPEOENEHUA, UCMOJIb3YEMbIE B
NPABUNAX OMPEAENEHUA CTOUMMOCTU YUCTbIX
AKTUBOB

Ha6nropaemas n poctynHas 6upkeBas nnowanka —
TOproBas nnoLagka poCCUNCKOW BUPXK, 3aKpenneHHas B
Mpasunax onpegenenns CYA k koTopow y YnpasnsioLien
KOMNaHuu ecTb AOCTYM, KaK Hanpsmyto, Tak 1 Yepes UHaH-
COBbIX MOCPEAHUKOB. YKasaHHble OUpXeBble NoLagku
NnpvBeAEHbI B MPUIOXEHNUM 2.

MOJENN OLIEHKX CTOMMOCTU LIEHHBLIX BYMAI

MOMOENN OLIEHKXA CTOMMOCTWU LIEHHBIX BYMAI

[AnAa NHOCTpaHHbIX LIeHHbIX OyMar 1 LieHHbIX 6ymar mex-
AYHapOAHbIX KOMMNaHUN

[nAa nHOCTPaHHbLIX LEHHbLIX Gymar U LeHHbIX Gymar
MeXAYHapoAHbIX KOMNaHUMN

UHocTpaHHaa unu poccuinckas btupxka M3 dncna akTUBHbIX
PbIHKOB, MO KOTOPOW onpegerneH HanbonbLwnii obLwni 06bem
COErNoK MO KONMWYecTBY LeHHbIX Gymar 3a nocnegHue 30
(TpuAauaTb) TOProBbIX AHEN.

Poccwuiickas Gupxa M3 unmcna akTMBHBIX PbIHKOB, MO KOTO-
povi onpeaeneH HanbonbLnii 06K 06bemM CAernok no Ko-
nuyecTBy UeHHbIX Oymar 3a nocnegHue 30 (Tpupuatb)
TOProBbIX AHEN.

MOOEJIN OLLIEHKW CTOMMOCTU LIEHHbLIX BYMATI
AKTUBHbIM PbIHKOM ANS LLeHHOW Bymaru, AonyLleH-
HOWM K TOpram Ha POCCMUICKOWM UM MHOCTPaHHoM Gupxe (3a
WCKITIOMeHnemM obnuraumii BHELWHNX O6NUraumMoHHbIX 3aiMOB
Poccwiickon ®enepauun; 4ONroBbIX LEHHbIX Bymar nHocTpaH-
HbIX rOCYAapcTB; €BpOoOOnMrauum MHOCTPAHHBLIX 3MUTEHTOB,
LEeHHbIX Bymar MexayHapoaHbIX (PMHaHCOBLIX OpraHu3aLuin)
npusHaeTcs AocTynHas u Habniogaemass Gupxesas nno-
Wwajgka B criyyae OLHOBPEMEHHOro cobnioaeHus Hkenepe-
YNCIEHHBIX YCIOBUIA:
ueHHas bymara gonyLieHa K Topram Ha pOCCUIACKON nnu
MHOCTpPaHHo Gupxe, npuBefeHHol B MpunoxexHumn 2

MOOENN OUEHKM CTOMMOCTU LUEHHbLIX BYMATI
AKTVBHBIM pbIHKOM AN LeHHow Bymaru, gony-
LLIEHHON K TOpram Ha poccuiickon bupe (3a UCKMYEHNEM
obnuraumn BHELWHNX 06NMraumMoHHbIX 3aMMOB Poccuiickon
depepaunm; 4ONroOBbIX LIEHHbIX ByMar MHOCTPaHHbIX rocy-
[apcTB; eBpoobnuraumim MHOCTPaHHbIX SMUTEHTOB, LEH-
HbIX Bymar mMexayHapoAHbIX (PMHAHCOBbLIX OpraHu3aLuii)
npu3HaeTcst JOCTynHas u Habnogaemas OupxeBas nno-
Wwajgka B crnyvyae O4HOBPEMEHHOro COOMAeHUs Huxkene-
PEYNCIEHHBIX YCIOBUIA:
LueHHas Bymara gonyleHa K Topram Ha poCCUIACKOn Bupxe,
npueegeHHoun B [NpunoxeHun 2

[nsa MHoCTpaHHbIX LIeHHbIX 6yMar 1 LieHHbIX 6ymar mex-
AYyHapOAHbIX KOMMNaHUN

UHocTpaHHaa unu poccuinckas btupxka M3 ymcna akTUBHbIX
PbIHKOB, MO KOTOPOW onpeaerneH Hanbonbwnii obLWwmin 06bem
COenoK MO KONMWMYEeCTBY LeEHHbIX Oymar 3a nocnegHue 30
(TpuAauaTb) TOProBbIX AHEN.

[Ana vHOCTPaHHbIX UEeHHbIX 6ymar U LieHHbIX Gymar
MeXAyHapoAHbIX KOMMNaHUN

Poccwuiickas Gupxa M3 unmcna akTMBHBIX PbIHKOB, MO KOTO-
pow onpeaeneH HambonbLwnii o6wWwmit 06bemM CAErnokK no Ko-
nuyecTBy UeHHbIx Bymar 3a nocnegHue 30 (Tpmpuatb)
TOProBbIX AHEN.

Ona odonuraumi BHELWHUX OONUrauMOHHbLIX 3aiMOM
Poccuitickon ®Pepepauuun, OOMroBbIX LEHHbIX OGymar
MHOCTPaHHbIX rocyaapcTB, eBpoodnurayuii UHOCTpaH-
HbIX 3MUTEHTOB, AOJNITOBbIX LieHHbIX GymMar MHOCTpaH-
HbIX FOCYAApPCTB, LeHHbIX GyMar MexayHapoaHbIx ¢u-
HaHCOBbIX OpraHM3auumn

Ona obnurauuMi BHELWHWUX OONUrauMoOHHbLIX 3aMOM
Poccuitckon ®degepauum, 4ONroBbIX LIEHHbIX GymMar uHo-
CTpaHHbIX rocygapcTB, eBpooGnurauuMii MHOCTPaHHbIX
3MUTEHTOB, AONTOBbIX LieHHbIX 6yMar UHOCTPaHHbIX roc-
yAapcTB, LEeHHbIX 6ymar mexayHapoAaHbiX (hMHaHCOBbIX
opraHuMsauum

BHebupxeBOW PbIHOK. BHebupxeBOW PbIHOK.
B cnyyae, ecnu ueHHble Gymary AonyLleHbl K Topram TOSNbKO
Ha poccuincKkon Bupxe, To NPU3HAHKSA pbiHKa OCHOBHbLIM ByaeT
TaknM Xe, Kak Ansi POCCUNCKNX LIEHHbIX Oymar.

B cnyuyae, ecnu ueHHble ByMarn OonylueHbl K Topram Ha
poccuincKoi Brpske, TO NPU3HaHUS PbiHKa OCHOBHbLIM ByaeT
TaKUM Xe, Kak AN POCCUCKMX LIeHHbIX Bymar.

B cnyuae, ecnu ykasaHHble LieHHble ByMary onyLeHbl K Top-
ram Ha POCCUICKOM BupKe U/unm HoCcTpaHHOM BUpxe, KOTO-
pasi NpuM3HaHa akTYBHOW B COOTBETCTBUM C HacTosLwmMu MNpa-
Bunamu onpegenexnuss CHA, B To Bpemsi, kKak OTCYTCTBYIOT
JaHHble BHEOUPXKEBOTO pbIHKa, TO MOPAA0K NPU3HAHUS pbiHKa
OCHOBHbIM ByAeT TakuM e, Kak Anst UHOCTPaHHbIX LIeHHbIX BY-
mar.

B cnyyae, ecnu ykasaHHble LieHHble ByMarn gonyLieHbl K
TOpram Ha pPOCCUICKOM Oupxxe, KOoTopasi Mpu3HaHa aKTuB-
HOI B COOTBETCTBMM C HacTosiwmmu NpaBunammn onpepe-
nenunsi CHA, B TO BpeMsi, kak OTCYTCTBYIOT AaHHblE BHEOMP-
KEBOro pblHKa, TO MOPSA0K NMPU3HAHUS PbIHKA OCHOBHbLIM
OyneT TakuMm e, Kak Anst UHOCTPaHHbIX LIeHHbIX Bymar.
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MpunoxeHune 2 N3NOXUTb B crieayroLlen pegakuuu:

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nuyHoe akumoHepHoe obectso "Mockosckas bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uecTtBo "CaHkT-lNMeTepbyprckas Gupxa”

AkumoHepHoe obuectso "CaHkT-lMeTepbyprckas BantotHaa bupxa"

2. [o6asuTb MpunoxeHue 5.
TekcT MpunoxeHus:

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOA KPUSNCHOW CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. IPUMEHEHWE PENTUHIOB MEXOQYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peATMHra KPeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPAHHBIMU PEATUHIOBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHoCTpaHHbIe PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeAUTHbIM OpraHn3aumnsiM, UHbIM POCCUINCKMM OpraHM3aumsaMm, a Takke 1x cneunanbHbeIM opugnydeckum nuuam (SPV) n goyep-
HMM KOMMNaHUsIM U3 MHOCTPaHHBIX opucamKumi, Poccuickon ®epepaumnm, cybbektam Poccuiickon ®egepauum, MyHMUMNansHbIM

obpasoBaHusim nocrnie 01 ceBpans 2022 roga, He SBNSIeTCS NpU3HaAKOM 06ecLieHeHMs AN POCCUACKUX KOHTPareHToB.
1.2. OnpepeneHune BeposTHocTn aedponta (PD) no obs3atensctBam B pybrisx n MHOCTPaHHOW BanioTe Yepes peu-

TUHTW, NPUCBOEHHbIE MHOCTPAHHLIMU PEVTUHIOBLIMY areHTCTBaMM POCCUMCKUM KOMMAaHWAM, B T.4. MX CleumnarnbHbIM opuanye-
ckuMm nuuam (SPV), HeuenecooGpasHo.

Hanunune y poccuMnckoro KoHTpareHTa penTuHra MHOCTPaHHOrO0 PENTUHIOBOrO areHTCTBa He NPUHUMAaETCs B pacyeT n
paccmaTpuBaeTcs Kak OTCyTCTBMe perTuHra. Ana onpegenenns PD gonyctumo ncnonb3oBaTh criegylowme noaxoabl:

a) Ncnonb3oBaHue 3HadeHusa PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTtaerneHnve pen-
TUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuusa y KoHTpareHTa pevTuHra O4HOro U3 pOCCUMCKUX PENTUHIOBLIX areHTCTB NpuMeHsieTcs 3HadyeHue PD,
onpefeneHHoe poccuncknM perTuHroBbiM areHTcTBom AO «3kenepT PA» (ganee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta No penTUHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PENTMHIOBON LiKarbl AreHTCTBa Afisi BCeX OOBHEKTOB pelt-
TUHra, KPOMe CTPYKTYPHbIX 06nMraumin U UHCTPYMEHTOB CTPYKTYPHOrO (OMHAHCUPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm npuMeHseMbIX PerTUHroBbIx wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydyae Hanuuusa y KOHTpareHTa HecKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamMu, BbiIOUpaeTCst HAUMEHbLUNIA PEATUHT U3 aKTy-
anbHbIX M cooTHocuTCs ¢ pentuHroMm AO «3kcnepTt PA» B cootBeTcTBUM [MNpunoxeHnem 4. B crniydae HeobxoammocTy NpoBecTu
conoctaeneHue pentnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramu AO «BkcnepT PA» ucnonb3yetcsa Tabnuua conocrasrne-
HWUSI PEATUHIOBbIX LLKAM POCCUNCKMX KPEAUTHBIX PENTUHIOBbLIX areHTCTB, ykazaHHas B VIHhopmauuoHHoM coobuieHnn baHka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 ConoCTaBNEHNN PENTUHIOBBIX LUKaN POCCUNACKNX KPEOUTHBIX PEVTUHTOBBLIX areHTCTB». [ns
oTobpaHHoro pentuHra ot AO «3kecnepTt PA» BbibnpaeTcsa cooTBeTCcTBYOLLEe 3HavYeHne PD no tabnuue 8 ans cpoka 1 roa. Mpwm
OTCYTCTBUM Y KOHTpAreHTa penTuHra OJHOro U3 POCCUNACKUX PEWTUHIOBLIX areHTCTB 3HadeHne PD mMoxeT ObiTb onpeaeneHo B
COOTBETCTBUM C MYHKTOM 6.

0) Vcnonb3oBaHme akTyarnbHbIX 3Ha4YeHUn PD MHOCTpaHHOIro peiTMHIOBOro areHTcTBa Moody’s Yepes conocraBneHne
PENTUHIOB POCCUNCKNX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanuuns y KOHTpareHTa pevTuHra OHOro N3 POCCUNCKUX PEUTUHIOBLIX areHTCTB NpuMeHseTcs 3HavyeHne PD
oT areHTcTBa Moody’s yepe3 conocTaBneHne penTUHroB B COOTBETCTBMM C punoxeHnem 4. MNpu 3TOM B Criydae Hanmuus He-

CKOJTbKMX peI;ITI/IHFOB, NPUCBOEHHbIX pa3HbIMN pOCCMVICKVIMVI peIZTI/IHFOBbIMM areHTCcTBamMu, BbI6MpaeTCﬂ HaNMEHbLUNI peI7ITI/IHF n3
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

aKTyarnbHbIX U COOTHOCUTCS C pernTUHIrom areHTcTBa Moody’s. B crnydae HeoGxoaMMOCTU NPOBECTU COMOCTaBMNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conocTtaBneHue ocyllecTBnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ucnonb3oBaHvem Tabnmubl CONOCTaBNEHUSI PEATUHIOBLIX LLKAN POCCUUCKUX KPEAUTHbLIX PEATUHIOBLIX areHTCTB, yYKasaH-
Hou B MHdbopMaumoHHoM coobllerun BaHka Poccun ot 30.12.2021 «MHdopmaumsa 0 conocTaBneHMn penTUHIOBbIX LKan poc-
CUNCKNX KPEOUTHBIX PEATUHTOBBIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHMM akTyanbHbIX NyGNMYHbLIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTAM Aedonta
peviTuHrosoro areHTcTBa Moody's, ny6rnmkyeMoro Ha canTe areHTCTBa B COCTaBe OTyeTa Mo exerogHoMy UccrnegoBaHulo Kopro-
paTtuBHbIX gedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetca 3HayeHne PD ans cpoka 1 ropa.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUSI PENTMHIA OAHOTO U3 POCCUACKUX PEATUHIOBbLIX areHTCTB NPUMEHSETCS CPEAHAS BEPOSTHOCTb
nedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oTyeTa Mo eXXerogqHoMy UCCNeaOoBaHUI0 KOp-
nopatueHbix Aedontos (Annual default study) ¢ npumeHeHnem cooTBeTCTBUA ypOBHeW penTuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHne PD ansa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPAHHOIO peMTUHroBoro areHtctea Moody's
Yyepes CoMnocTaBneHne PENTUHIOB POCCUINCKUX PEATUHIOBBIX areHTCTB.

3HaueHve LGD onpepensieTcss Ha OCHOBaHWUM akTyarbHbIX MYOMMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PENTUHrOBOrO
areHTcTBa Moody’s no exerogHomy uccrnegoBaHuio kKopnopaTtusHbix gedonTtos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B COOTBETCTBUM C NMPUHALTEKHOCTbLIO
COMOCTaBMNEHHOIO PEWTUHIA KOHTPAreHTa K rpynne peiTUHIoB, AN KOTOpbIX onpeaensaeTca recovery ratel.

B cnyyae Hannuusi y KOHTpareHTa penTuHra OgHOro U3 POCCUMCKUX PENTUHIOBBLIX areHTCTB Yepes CONoCTaBneHne pei-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaensaeTca penTUHr pedTuHroBoro areHtctea Moody'’s. Npu aToM B crnyyae Hanu-
YNt HECKONbKUX PEVTUHIOB, MPUCBOEHHBIX PAa3HbIMU POCCUNCKUMWU PEVTUHIOBBLIMU areHTCTBaMK, BbIOMpaeTca HaMMeHbLUNIA pei-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOX0AMMOCTM NPOBECTU COMOCTaBMNEHNE Pent-
TmHroB OO0 «HKP» n OO0 «HPA» c perntnHrom areHtctBa Moody’s conoctaBneHne ocyulectensetcs yepes pentuHrn AO
«3kcnepT PA» ¢ ucnonb3oBaHvem TabnuLbl CONOCTaBNEHUSA PENTUHIOBBIX LKA POCCUACKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHon B IlHcbopmaumoHHom cooblueHnn banka Poceun ot 30.12.2021 «MHDopmauusi 0 ConocTaBneHnn PEVTUHIOBbIX LKA
POCCUMCKNX KPEAUTHBIX PEATUHIOBbIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He
NPVYHUMAaEeTCsl B pacyeT U paccMaTprBaeTCs Kak OTCYTCTBUE pelTUHra.

[Nsi KpYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mnpg py6. u
bornee B rof), B cnyvae OTCYTCTBUSA PENTMHIa OOHOMO M3 POCCUNCKUX PENTUMHIOBBLIX areHTCTB NMPUMEHSAETCS 3HAYEeHue recovery
rate gna Speculative Grade.

1.4. Nopspgok onpeaenennsa 3HadeHnn PD n LGD ans MHOCTpaHHbIX KOHTPAreHTOB HE MEHSIETCS.

2. AE®ONT UNN NPOCPOYKA MO BANKOTHbIM OBA3ATEJIbCTBAM.

2.1. NS kOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLeHeHnst HemcnonHeHe ob6s3aTenbLCTB B Ba-
NtoTe, OTNINYHONM OT POCCUMICKOro pybrnsi, eCnn MMEKTCS OCHOBaHWUsI nonaratb, Y4TO A4edonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEeATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUs CaHKUWA, 3anpeTa/HeBO3MOXHOCTM PacYETOB CO CTOPOHbI NHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUMACKUX rOCYAapCTBEHHBLIX OPraHoB.

2.2. HencnonHeHne o653atensbcTs, B TOM YUCTE MO BhiNfaTe KyNoHOB M AMBUMAEHOOB B MHOCTPAHHOW BamnkoTe, HE CYu-
TaeTtcsa cobbiTnem no obecueHeHno unmn AedonTomM KOHTpareHTa B OTHOLLEHUW Taknx oba3aTenscTB (4ebuTopckon 3ag0mKeH-
HocTn) o 30 anpens 2022 roga BKMOYUTENBHO B Criyyae, ECNN Takoe HEMCMNOJSIHEHME BO3HUKIO B pesyrnbTate aencTeun (6es-
OEeWNCTBUS) MHOCTPaHHbIX A4en03UTapHO-KNMPUHIOBbLIX KOMMaHui (B T.4. Euroclear n Clearstream).

2.3. Ona o6a3aTensCcTB B MHOCTPAHHOW BaroTe MOXET He cuMTaTbCcs cobbiTeM AedonTa MUCMOSNTHEHME 3TUX 00s3a-

TEeNbCTB B UHOW BantoTe.

1 Ecnu B Ny6n1KyeMbIx MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasartenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpenensiotcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNiaTaM, MPUBOANMBINA areHTCTBAMMU A1 KaXA0ro PelTUHra B eXeroAHbIX UCCNef0BaHUsAX.
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PelleHne YnpaBnsioLen KoMnaHum o TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTusa SABNSOTCS NpU3HakoM obecleHeHus
U NpuBOAAT K AeconTy, ohopMIISOTCA MOTUBMPOBAHHBIM CyXAEHUEM 1 HanpaensoTca B CneumanvMsanpoBaHHbIv AenosuTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOI'O PbIHKA.

OnpepneneHne akTUBHOIO PbiHKA OCYLLECTBMSIETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHWNsS AaHHbIX nocres-
HEero TOProBoro AHsi Ha TOProBbIX MMOLWaAKax He NPUMEHSETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
¢OHO0BOM pbIHKE) CBA3aH C NPUOCTAaHOBKOW TOProB no pelueHnto baHka Poccumn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBINEHHbIX BUPXEe NOPOroBbIX 3HAYEHUIN UMW UHBIMWU COBBLITUAMY (COrNMacHO MOTUBUPOBAHHOMY CY>XKOEHMIO yrpaBrisioLlen
KOMMaHun), cnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNpaBeannBoi CTOMMOCTU B TaKOW HETOProBbIN AeHb N0 CpaB-
HEHWIO C NocregHUM ToproBbliM AHeM. B cnydae, ecnu BO3HMKLLIME 0BCTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTN)
onpefeneHus cnpaBeaiMBo CTOMMOCTY aKTUBOB, YNpaBnsoLlas KomnaHns obsa3aHa NpMocTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hoHAa MO MpUYMHaM, He 3aBUCALLMM OT YNpaBnsioLwen KomnaHum, 6es-
OTHOCUTEMbBHO TMNAa NaeBoro MHBECTULMOHHOMO (boHAa U HE3aBMCUMO OT (haKTUHECKOro NpoBeAeHns npoueayp no Bbigadve, no-
raweHuo 1 o0bMeHy MHBECTULIMOHHBIX NAeB B MOMEHT BO3HUKHOBEHMWS 0653aHHOCTY MO NPUOCTaHOBIEHWIO.

4. ONPEOENEHVE EE3PUCKOBOW CTABKM.

B oTCcyTCTBUM BO3MOXHOCTU ONpeAeneHns akTyanbHbix 3HaveHun Kbl Mockosckon 6upxu, B Ka4ecTBe BpEMEHHOW anb-
TepHaTMBbl 6€3pUCKOBOI CTaBKM ANs onpeAeneHns CnpaBeaMBoi CTOMMOCTH 0653aTeNbCTB CO CPOKOM 0 noralleHusi He 6onee
6 mecsaueB MoxeT ObITb MCNOMb30BaHa CTaBKa, paccyYnTbiBAaEMas METOAOM MHTepronsauun (Hanpumep, NIMHENHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunst cnpaBennMBon CTOUMOCTH, Anst 0683aTeNbCTB CO CPOKOM MNoralleHus o
1 roga — Ha ocHoBe cTaBok ROISfix Ha aaTy onpegeneHus cnpaBeanvMBon CTOMMOCTU. BbiGOp CTaBkM B OTHOLLEHUWM aKTuBa
YnpaensioLiasa komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXXAeHNeM 1 npegocTaBnsaeT ero B CneumanvanpoBaHHbIi Aeno3nTa-

pun.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi1. Ioknonnas, 1. 3, kopm. 1, stax 20



