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M3MEHEHWA U AOMNOJIHEHUA B
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PbIHOYHbIX (PMHAHCOBbLIX UHCTPYMEHTOB
«Cb6ep — nporpeccnBHbIN cMapT POHAY



HacToswme nameHeHus n gononHeHns B MNMpasuna onpefeneHms CTOMMOCTU YUCTbIX aKTUBOB MPUMEHSOTCS C 18 an-

1. M3meHeHus:

pensa 2022 r. 1 BKIHOYAOT B Ce0s crieayowmne M3MeHEHMs U JOMOSTHEHWS:

CTAPAA PEOAKLINA

HOBAA PEOAKLINA

TEPMWHbI N ONPEQENEHUA, UCMNOJIb3YEMbBIE B
NPABUNAX OMNPEQENEHUA CTOUMOCTU YNCTBIX AK-
TMBOB

Ha6niopgaemas u goctynHasa GupxeBast nrowagka —
Toprosas NyoLaaKka POCCUIACKO 1 (M) MHOCTPAHHOWM
Gupxu, 3akpenneHHas B Mpaeunax onpegenenus CYA K ko-
TOpOI y Ynpaensitowwein KoMnaHuy ecTb JOCTYI, Kak Hanps-
MYI0, TaK U Yepe3 (PMHAHCOBbIX MOCPEAHMKOB. YKasaHHble
GUpXeBble NoLLaAKu NpUBeAeHbl B MPUNOXKEHNN 2.

TEPMWHbI 1 ONPEQENEHUA, UCMNOJIb3YEMbIE
B NPABUINAX OMNPEOENEHUA CTOUMOCTHU YU-
CTbIX AKTUBOB

Ha6niopaemas u goctynHas 6upxkeBasi nnowjagka
— ToproBas nNnoLazka POCCUNCKOWM BUpXKK, 3aKpenneHHas
B MNpaBunax onpepenexnss CHA k koTopon y Ynpasnsito-
LLIe KOMMaHWM eCTb AOCTYM, KaK Hanpsmyto, Tak u Yyepes
hMHaHCOBBIX NOCPEAHUKOB. YKa3aHHble GupxeBble Nio-
LWaaKv NpuBeaeHbl B MPUIOXEHUN 2.

MOOEJTN OUEHKU CTOMMOCTU LUEHHBbIX BYMAI
[ns MHoCTpaHHbIX LeHHbIX GyMar v LieHHbIX Gymar Mex-
OYyHapOoAHbIX KOMMaHUA

MHocTpaHHaa vnu poccunckas bupxa M3 Yncna akTUBHbIX
PbIHKOB, MO KOTOpOW onpeaerneH HanbonbLwnii o6LWmn obbem
COenoK Mno KOMWM4ecTBY LeHHbIX Gymar 3a nocnegHue 30
(TpuAauaTb) TOProBbIX AHEN.

MOAENN OUEHKN CTOUMOCTU LEHHBIX BYMAI
[nAa nHocTpaHHbIX LeHHbIX 6yMar 1 LeHHbIX Oymar
MeXAyHapoAHbIX KOMNaHWU

Poccuiickas Gvpxa 13 4ncna akTUMBHbBIX PbIHKOB, MO KOTO-
pow onpeaeneH HanbonbLwnii o6LWwmii o6bemM coernok no Ko-
nuyecTBy UeHHbIx Bymar 3a nocnegHue 30 (TpupuaTb)
TOProBbIX AHEN.

MOLEJIN OLIEHKM CTOMMOCTU LEHHbLIX BYMAI

AKTMBHBIM PbIHKOM AMS LleHHON Bymaru, AonyLieH-
HOW K TOpram Ha POCCUIACKON UNn MHOCTPaHHOW Gupxe (3a
UCKMNOYeHeM obnurauuii BHELWHUX 0BNUraLnoHHbIX 3aiMoB
Poccwiickon degepaunm; AONroBbIX LEeHHbIX Bymar nHocTpaH-
HbIX rocyaapcTs; eBpoobnuraLnii MHOCTPaHHbIX SMUTEHTOB,
LieHHbIX Bymar mexayHapoAHbIX (OUHAHCOBBIX OpPraHn3aLnii)
npusHaeTcsa AOCTynHas wn Habniogaemas Oupxesas mnno-
Wwagka B cryvyae OAHOBPEMEHHOro cobmniogeHus Hukenepe-
YUCMNEHHBIX YCIOBUIA:

LeHHasa bymara gonyLueHa K Topram Ha pOCCUIACKOM Unn
MHOCTpaHHoW bupxe, NpuBegeHHou B [Npunoxexun 2

[Ansi YHOCTPaHHbIX LIEHHbIX OyMar 1 LieHHbIX Gymar mex-

AYHapoAHbIX KOMMNaHU1

MHocTpaHHaa vnu poccunckas bupxa M3 Yucna akTUBHBIX
PbIHKOB, MO KOTOPOW onpeferneH HambonbLUMii o06LWMA 06bem
CAENoK MO KONMUYeCTBY LeHHbIXx Oymar 3a nocnegHve 30
(TpuAuaThb) TOProBbIX AHEN.

MOOENN OLEHKX CTOMMOCTU LUEHHBIX BYMAI

AKTMBHBIM PbIHKOM ANsi LeHHon Bymarn, gomny-
LLIEHHON K TOpraM Ha poccunckon Gupike (3a UCKIIYeHeMm
obnuraunn BHeLWHUX obnurabunoHHbIX 3arimoB Poccuiickoi
denepaunm; 4ONroBbIX LIEHHLIX ByMar MHOCTPaHHbIX rocy-
[apcTB; eBpoobnuraumin MHOCTPaHHBIX 3AMWUTEHTOB, LiEH-
HbIX Oymar MeXgyHapoAHbIX (PUHAHCOBLIX OpraHu3aLmii)
npusHaeTcs AOCTynHas u Habnogaemas GupxesBas nno-
Wagka B criydae O4HOBPEMEHHOro COOMoAeHUsT Hkene-
PEeYNCNEHHBIX YCNOBUIA:

ueHHas bymara gonylieHa K Topram Ha pOCCUIACKOM
Ovpxe, npuBeneHHou B MpunoxeHun 2

[ns MHOCTPaHHbIX LIEHHbIX Gymar M LeHHbIX Oymar
MeXAYHapOAHbIX KOMMaHWM

Poccuiickas 6upxa M3 ymMcna akTMBHbIX PbIHKOB, MO KOTO-
poWi onpeaeneH HanbonbLwnii o6LWMii 06 bemM caenok no Ko-
nn4ecTBy UeHHbIX Bymar 3a nocnegHue 30 (TpupuaTb)
TOProBbIX OHEN.

Onsa obnuraumm BHELWHUX OONUrauMoHHbIX 3aMOM
Poccuitickon ®degepaunmn, 4ONroBbIX LEHHbIX GymMar UHo-
CTpaHHbIX rocyAapcTB, eBpooGnuraumMi MHOCTPaHHbIX
3MUTEHTOB, AONTOBbIX LeHHbIX 6yMar MHOCTPaHHbIX Foc-
yAapcTB, LeHHbIX Gymar mexayHapoaHbIX PMHaHCOBBLIX
opraHusauum

BHebupxeBON PbIHOK.

B cny4yae, ecnu LeHHble Bymarn gonyuleHbl K Topram TOSNbKO
Ha pPOCCUINCKON Gupke, TO NPU3HaHNSA pbiHKa OCHOBHbIM OyaeT
TakuUM e, KaK ANsi POCCUMACKMX LieHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Bymaru AonyLeHbl K Top-
ram Ha poccumckomn bupxe n/unm MHocTpaHHoM Gupxe, KOoTo-
pasi Npu3HaHa akTVBHOW B COOTBETCTBUM C HAacTosWwmmu lMpa-
Bunamu onpegenexdus CYA, B TO Bpems, Kak OTCYTCTBYHT
AaHHble BHEOVPXXeBOro pblHKa, TO MOPSAOK NPU3HAHWSA PbiHKa
OCHOBHbIM ByAeT Takvum xe, Kak Ans NHOCTPaHHbIX LieHHbIX By-
mar.

Ons o6bnuraumm BHEWHUX OONUrauMOHHbIX 3aMMOM
Poccuitickon ®Pepepauuu, OONroBbIX LEHHbIX OGymar
MHOCTPaHHbIX rocyaapcTB, eBpoodnuraumin MUHOCTpaH-
HbIX 3MUTEHTOB, AONITOBbIX LIeHHbIX GyMar MHOCTpaH-
HbIX FOCYAapCTB, LeHHbIX 6yMar mexayHapoaHbIx ¢u-
HaHCOBbIX OpraHM3auumn

BHeOUpxeBON PbIHOK.

B cny4yae, ecnu ueHHble Bymaru gonyuieHbl K Topram Ha
poccuinckor bupxe, TO NPU3HaHKA pbiHKa OCHOBHBIM ByaeT
TaKUM e, KaK ANt POCCUACKMX LieHHbIX Bymar.

B cnyuyae, ecnu ykasaHHble LieHHble Bymaru JonyLieHb! K
TOpram Ha poccuiickoi Gupxe, KoTopasi Mpu3HaHa akTuB-
HOW B COOTBETCTBMM C HacTosiwmmMu NpaBunamu onpeae-
neHnsi CYA, B TO BpeMsi, kKak OTCYTCTBYIOT flaHHblE BHEGWP-
)XEBOTO pbIHKA, TO MOPSAOK NPU3HAHUS pbiHKA OCHOBHBIM
OyneT TakuM xe, KaK Afs MHOCTPaHHbIX LIeHHbIX Gymar.
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MpunoxeHune 2 N3NOXUTb B crieayroLen pegakuum:

MNPUNOXEHUE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MMOLLALOK.

My6nunyHoe akumoHepHoe o6uiectBo "MockoBckas bupxxa MMBB-PTC"

My6nuyHoe akumnoHepHoe obuiectBo "CaHkT-lNeTepbyprckasa bupxa"

AkumoHepHoe obwecTso "CaHkT-MNeTepbyprckas BanmtoTHasa bupxa"

2. [o6Gasutb MNpunoxeHue 5.
TekcT MNpunoxeHuns:

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

1. NIPUMEHEHUE PENTUHIOB MEXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxeHwve (0T3blB) PENTMHra KpeautTocnocobHOCTH, MPUCBOEHHOTO UHOCTPaHHLIMW PENTUHIOBLIMY areHTCTBamum
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHblIE PEWTUHIOBbIE areHTCTBA) POCCUMNCKUM
KPEAUTHBLIM OpraHu3aLmsiM, MHbIM POCCUICKMM OpraHn3aumsiM, a Takke Ux cneumasbHbIM opuandeckum nuuam (SPV) n godep-
HUM KOMMaHUAM M3 MHOCTPaHHbIX topucankuun, Poccuiickon ®enepaumm, cybbektam Poccuickon ®egepaumm, MyHMUUNanbHbIM

obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06eCLEeHEeHNS ANS POCCUNCKNX KOHTPareHToB.
1.2. Onpepenenue BeposTHocTun gedonTta (PD) no obaszatensctsam B pybrsx n MHOCTpPaHHOW BanioTe Yepes pen-

TWHI N, NPUCBOEHHbIE MHOCTPAHHLIMU PEVTUHIOBLIMW areHTCTBaMM POCCUMICKUM KOMMaHWSAM, B T.4. UX CneumnanbHbIM lopuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hanuune y poccuMmckoro KOHTpareHTa pevTuHra MHOCTPaHHOrO PENTUMHIOBOrO areHTCTBa He NMPUHMMAaEeTCs B pacyeT U
paccmaTtpuBaeTcs Kak OTCyTCTBUE perTuHra. [ins onpegenenns PD gonyctumo vcnonb3oBaTh criegytoLwmne noaxoabi:

a) Vicnonb3oBaHue 3HaveHus PD poccuiickoro pertuHrooro areHtctea AO «OQkcnepT PA» yepes conocTtaBneHue peii-
TWUHIOB POCCUNCKMX PEVTUHIOBLIX areHTCTB.

B cnyyae Hanu4usa y KOHTpareHTa pevTuHra O4HOro 13 POCCUNCKNX PENTUHIOBBIX areHTCTB NpMMeHsieTcs 3HaveHne PD,
onpeneneHHoe pocCUNCKUM perTuHroBbiM areHTcTBoM AO «3BkcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHU (4acToThbl)
AedonTta no penTUHrOBbIM KaTeropyMsam HauMOHanbLHOM POCCUCKON PEWTUHIOBOW LiKanbl AreHTCTBa ANA BCeX OOBbEKTOB pen-
TWHra, KpOMe CTPYKTYPHbIX OBnuraumn u MHCTPYMEHTOB CTPYKTYPHOrO (bMHaHCMPOBaHMSA» B COCTaBe OT4yeTa 06 MCTOPUYECKMX
OaHHbIX 00 ypoBHAX AedonTa Mo PenTUHrOBLIM KaTEropusiM NpPUMEHSIEMbIX PEUTUHIOBbIX wWwkan Ha 01.01.2022. McTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun 3TOM B Crnyvyae Hanuuus y KOHTpareHTa HeCKoIb-
KUX PEWTUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUMNCKMMU PENTUHIOBBIMU areHTCTBamMu, BeloUpaeTcst HAaUMEHbLUWMIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTcs ¢ pentuHrom AO «3kcnepT PA» B cootBeTcTBUM [NpunoxeHuem 4. B cnydae HeobxoaMmocTy NpoBecTH
conoctaenenue penTtnHroB OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ucnone3dyetcsa Tabnuua conocrasrne-
HWS PENTUHIOBbIX LLKaN POCCUICKNX KPeOUTHBIX PENTUHIOBBIX areHTCTB, ykazaHHas B VIHdopMaunoHHom coobueHnmn baHka Poc-
cum ot 30.12.2021 «MHdopmaLma 0 CONOCTaBNEHNN PEUTUHIOBBIX LUKaN POCCUMCKUX KPEOUTHBIX PEATUHIOBbLIX areHTcTB. [ns
oTobpaHHoro pentuHra ot AO «3kcnepT PA» BbibupaeTcs cooTBeTcTBYOLWEee 3HaveHne PD no Tabnuvue 8 ansi cpoka 1 rog. Mpwu
OTCYTCTBUM Yy KOHTpareHTa penTuHra OJHOro U3 pOCCUNCKMX PEUTUHIOBbLIX areHTCTB 3HadeHne PD moxeT ObiTb onpegeneHo B
COOTBETCTBUM C MYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro penTuHroBoro areHtctea Moody’s Yepes conocTtaBrneHume
PENTUHIOB POCCUNCKUX PEUTUHIOBBIX areHTCTB.

B cny4ae Hanuuusi y KOHTpareHTa peiTuHra O4HOro U3 POCCUNCKUX PEVTUHIOBLIX areHTCTB NpUMeEHsieTcst 3HaveHne PD
oT areHTcTBa Moody’s Yepes conocrasrneHne peuTUHroB B cooTBeTcTBuM ¢ Npunoxexvem 4. lNpu aToOM B crniydyae Hanuuus He-

CKOJbKMX PENTUHIOB, NPUCBOEHHbLIX PasHbIMU POCCUNCKUMU PENTUHIOBLIMU areHTCTBamMu, BbI6VIpaeTCF| HaUMEHbLUNI PENTUHT U3
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

aKTyarnbHbIX U COOTHOCUTCS C penTUHrom areHtctBa Moody’s. B crniydae Heob6xo4nMOCTU NPOBECTU COMOCTaBMNEHNE PEVTUHIOB
000 «HKP» n OO0 «HPA» c pentunHrom areHtctBa Moody’s conoctaBneHune ocyLlecTBrnsieTcs yepes pentuHrn AO «3dkenepT
PA» ¢ ucnonb3oBaHvem Tabnumupbl CONOCTaBNEHNS PEVTUHIOBbIX LLKAN POCCUNCKUX KPEAUTHBIX PEATUHIOBBIX areHTCTB, YKasaH-
How B MIHghopmaumoHHoM coobuennn Banka Poccum ot 30.12.2021 «Hbopmauusi o ConocTaBneHnm peNTUHIOBbLIX LUKan poc-
CUNCKNX KPeOUTHBIX PEVTUHIOBLIX areHTCTBY.

3HauyeHve PD onpepgensieTcs Ha OCHOBAHMK akTyarnbHbIX NyGNMYHbIX 4OCTYMNHBIX AAHHBIX MO BEPOATHOCTAM AedonTta
pevTuHroBoro areHTcTea Moody's, my6nukyemoro Ha cante areHTCTBa B COCTaBe OTyeTa Mo eXXerogHoMy UCCNeLoBaHNI0 KOpMo-
paTuBHbIX gecdonToB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BuibupaeTcsa 3HayeHue PD gns cpoka 1 rog.

[ns KpynHbIX KOHTPAreHToB, He OTHOCALLUXCH K NPEANPUATUSIM Maroro u cpefHero 6usHeca (Bbipydka 4 mrpa pyo6. u
bonee B rog), B criyyae oTCyTCTBMS PENTUHIa O4HOMO U3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSETCS CPeAHAA BEPOATHOCTb
nedonTa ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oTyeTa no eXxerogHoMy UCCrNeaoBaHUI0 KOp-
nopatmBHbIX AedontoB (Annual default study) ¢ nmpumeHeHMeM COOTBETCTBUSI YpOBHEW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Buibupaetca 3HaveHne PD gnsa cpoka 1
rog.

1.3. OnpegeneHue 3HavyeHns LGD BO3MOXHO Mo akTyarnbHOMY OTYETY MHOCTPaHHOTO PENTMHroBOro areHtcTea Moody's
Yyepes COonocTaBrieHNe PENTUHIOB POCCUNCKUX PEUTUHIOBbBIX areHTCTB.

3HaueHve LGD onpenensetcs Ha OCHOBAHWMM akTyasbHbIX NMyONUYHBIX OOCTYMHbIX OAHHBIX U3 OTYETa PENTUHIOBOro
areHTcTBa Moody’s no exxerogHoMy vccriejoBaHuo KopnopaTtueHbIx AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALTEXHOCTHIO
COMOCTABMEHHOrO PENTMHIA KOHTPAreHTa K rpynne penTuHros, Ansi KOTOPbIX onpeaensieTcs recovery ratel.

B cnyyae Hanuuusi y KOHTpareHTa penTuHra o4HOro U3 POCCUNCKMX PEVTUHIOBBLIX areHTCTB Yepes ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C [1punoxeHnem 4. onpeaenseTcs penTuHr penTuHrosoro areHTcTea Moody’s. [pn aToM B cnyyae Hanu-
YN HECKOIbKUX PEVTUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUMCKUMIW PEVTUHIOBBIMU areHTCTBamMu, BbiIOMpaeTca HauMeHbLUNIA pen-
TUHI U3 aKTyanbHbIX U COOTHOCUTCSI C PEATUHIOM areHTcTBa Moody’s. B cnyvyae Heo6xo4UMOCTM NPOBECTM CONOCTaBIEHNE peit-
TuHroe OO0 «HKP» 1 OO0 «HPA» c peituHrom areHtctea Moody’s conoctaBneHue ocyllecTBnsieTcs vepes pentuHru AO
«3kenepT PA» ¢ ucnonb3oBaHvem Tabnuvupbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUACKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHon B IHdopmaumnoHHoM coobieHnn Banka Poccum ot 30.12.2021 «MHpopMaums o conocTaBneHnmn pERTUHIOBbIX LUK
POCCUIACKNX KPEAUTHBIX PEATUHIOBbLIX areHTCTB». Hanuume y KoHTpareHTa perTuHra MHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He
NPYHMMAETCS B pacyeT U pacCMaTpyBaETCs Kak OTCYTCTBME PEUTUHra.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusTUaM Marnoro U cpeaHero 6usHeca (Bblpyyka 4 mnpg pyo. u
6onee B rog), B cnyvyae OTCYTCTBUS PEWTUHIra OOHOIO U3 POCCUNCKMUX PENTUHIOBBLIX areHTCTB NMPUMEHSIETCS 3HaYeHne recovery
rate gna Speculative Grade.

1.4. Nopsgok onpeaenexust 3HadeHni PD n LGD ans MHOCTPaHHbIX KOHTPAreHToB He MEHSIeTCS.

2. AE®ONT UNU NPOCPOYKA MO BANKOTHLIM OBA3ATENNbLCTBAM.

2.1. [Insa KOHTpareHTa MOXeT He CYUTaTbCA COObITMEM AedonTa nnm obecueHeHns HemcnonHeHe 0b6s3aTensCTB B Ba-
NtoTE, OTIIMYHOM OT POCCUICKOro pyons, ecrnv MMerTCs OCHOBAHWS nonaratb, YTo A4ed)onT NpounsoLLen ns-3a coobiTuiA, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHWUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTM pacyYéToB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB Wi POCCUINCKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2. HencnonHeHve 06a3aTenbCTB, B TOM YKCKE MO BbiNfaTe KyrnoHOB U AMBMAEHO0B B MHOCTPAHHOWM BamnkTe, HE Cyn-
TaeTcs cobbITMEM No 06ecLEHEHMIO UK AedONTOM KOHTpareHTa B OTHOLLEHUW Takmx 06s3aTenscTB (4eOUTOPCKOM 3a0MKEH-
HocTu) o 30 anpens 2022 roga BKMNOYUTENLHO B CyyYae, €CNY Takoe HEUCTIONHEHWE BO3HUKNO B pe3ynbTaTte aevcteui (bes-
OENCTBMSA) MHOCTPaHHbIX AeN03MTapHO-KIMMPUHIoBbIX KoMnaHuun (B T.4. Euroclear n Clearstream).

2.3. Ina o6s13aTenscTB B MHOCTPAHHOWM BanioTe MOXET He cyuTaTbCsa COObITMEM AedhonTa UCMofHeHWe 3TUx obsia-

TENbCTB B UHOW BarntoTe.

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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PelueHne YnpaenstoLiern KOMIaHUM 0 TOM, YTO yKasaHHble B Mn.2.1.-2.3. cobbITus sSBNATCS NpU3HakoM obecueHeHnst
unu npmeogAT Kk geconTy, oPopMNAITCS MOTMBUPOBAHHLIM CyXXAEeHMEM U HanpasnsaTcs B Cneumanm3npoBaHHbIn Aeno3uta-
pun.

3. OCOBEHHOCTU ONPEAENIEHNA AKTUBHOI'O PbIHKA.

OnpefgeneHve akTMBHOIO pbiHKa OCYLLECTBMASETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHMA AaHHbIX Nocnea-
Hero TOProBOro AHs Ha TOProBbIX NIOLlafAKax He NPUMEHSETCSA B CryyYae, Koraa HeTOProBbIf AeHb (MM OTCYTCTBUE TOProB Ha
(POHOOBOM PbIHKE) CBSI3aH C NPMOCTAHOBKOM TOProB Mo pelleHnto baHka Poccun, nprocTaHoBKOM TOProB B CryyYae AOCTWDKEHWS
YCTaHOBMNEHHbIX BUPXen NOPOroBbIX 3HAYEHNIN UMK UHBIMW COBLITUSMU (COrMacHO MOTUBMPOBAHHOMY CY>XOEHUIO YpaBnsaoLLen
KOMMaHuK), CNocobHbIMK CYLLLEECTBEHHO MOBMNUSITE HA U3MEHEHME CNpPaBeaNBOA CTOMMOCTY B TaKOW HETOProBbI AE€Hb MO CpaB-
HEHWIO C NocrnegHNM TOProBbIM AHEM. B crniyyae, ecnv Bo3HMKLLINE 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHWIO (HEBO3MOXHOCTH)
onpeaeneHus cnpaBeanvMBoM CTOMMOCTU akTUBOB, YNpaBnsioLLas kKoMnaHusa o6s3aHa NpMoCTaHOBUTL Bblgady, noralleHue un ob-
MEH MHBECTULIMOHHBIX NaeB NaeBoro MHBECTULMOHHOMO hoHaa No NpUYMHAM, He 3aBUCALLMM OT ynpaBnstoLien komnaHum, 6es-
OTHOCUTENBHO TWNa NaeBoro MHBECTULMOHHOIO )OHAA U HE3ABUCMMO OT haKTUYECKOro NpoBeaeHns npoueayp no Bbigade, rno-
ralweHuo n o6MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUMKHOBEHMWS 00513aHHOCTM MO NPYOCTaHOBMNEHUIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBUM BO3MOXHOCTU ONpeAeneHns akTyanbHbix 3HavyeHun KB MockoBckol 61pxu, B Ka4ecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3pPUCKOBOW CTaBKM AN onpeaerneHns cnpaBeanvMBomn CTOMMOCTM 0653aTenbCTB CO CPOKOM A0 norallieHusi He 6onee
6 mMecsaueB MOXeT ObITb MCNOMNb30BaHa CTaBka, paccynTbiBaemMas MeTOAOM MHTEpnonsaumMm (Hanpumep, NMMHENHOW) Ha OCHOBE
ctaBok MosPrime nubo ROISfix Ha gaTy onpefeneHusi cnpaBeAnvMBoi CTOMMOCTM, Anst 06a3aTenbCTB CO CPOKOM NoralleHns 4o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBeanuBoN CTOMMOCTU. BbiOOp CTaBkuM B OTHOLLEHWMM akTuBa
Ynpasnsowasa komnaHmsa oopmnsaeT MOTUBMPOBAHHBLIM CyXAEeHMEM U nNpedocTasnseT ero B CneuymannsavMpoBaHHbIv enosuTa-

pun.
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