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HacTosiume nsmeHeHuns u gononHeHus B [paBuna onpeaeneHusi CTOMMOCTU YUCTbIX akTUBOB MPUMEHSAOTCS ¢ 18 an-
pens 2022 r. n BKMoYaloT B ce6A crefyowme U3MEHEHUsI U LOMNOSHEHUS:

1. N3meHeHus:

CTAPAA PEOAKLINA HOBAA PEOAKLNA

TEPMWHbI U ONPEQENEHNA, UCNONb3YEMbIE B TEPMWHbI U ONPEOENEHUA, UCMNOJIb3YEMbIE
NMPABUNAX ONPEOQENEHNA CTOMMOCTUYUCTBLIX AK- | B MPABUNAX OMNPEOENEHUA CTOUMOCTU YU-
TUBOB CTbIX AKTUBOB

Habnropaemas n poctynHaa bupxeBas nnowapka — Habnropaemas n poctynHaa OupxeBasi nnowaaka
Toprosas nyowaaka POCCUACKON U (UM) MHOCTPAHHOWN — Toproeas NriowaaKka POCCUACKON BUpXM, 3akpenneHHas
Ovpxu, 3akpenneHHasi B MNpaBunax onpegeneHus CYA k ko- B MpaBunax onpegenenuss CYA k koTopon y Ynpaensto-
TOpON y YNpasnsioLwwen KOMNaHnM ecTb JOCTYM, Kak Hanps- LUe/ KOMMaHWM eCcTb JOCTYM, KaK HanpsiMyto, TaK 1 Yyepes
Myl0, TaK 1 Yepe3 pMHaAHCOBbLIX MOCPEOHUKOB. YKasaHHbIe MHaAHCOBbLIX MOCPEAHVKOB. YKa3aHHble bupxeBble Mro-
GupkeBble NMOLWAAKWA NPUBEAEHbI B NPUMOXEHNN 2. LWaAKW NpuBeAeHbl B MPUIoXeHnn 2.

MOJAENN OLIEHKU CTOMMOCTU LIEHHbIX BYMAI MOJEJIN OLIEHKM CTOMMOCTU LLEHHbIX BYMAI
[AnsA MHOCTPaHHbIX LEeHHbIX Oymar u LieHHbIX 6ymar mex- | [lnA MHOCTPaHHbLIX LEeHHbIX Oymar u LieHHbIX 6ymar
AYHapOAHbIX KOMNaHUN MeXAyHapoAHbIX KOMMaHUn

WHoctpaHHasa uwnn poccunckas bvpxa n3 vucna akTuMBHbIX | Poccuiickas Bupxa M3 Yncna akTUMBHBLIX PbIHKOB, MO KOTO-
PbIHKOB, MO KOTOPOW onpefeneH HaMbonbwmn obumn odbeM | pon onpedeneH HaMbonbLWM OOLWMA 06 BLEM CAENOK MO KO-
cOenok Mo KOonM4ecTBY LeHHbIXx Bymar 3a nocrneaHne 30 | nuyecTBy LeHHbIX Gymar 3a nocnegHve 30 (Tpuauats)

(TpuAauaTts) TOProBbIX AHEMN. TOProBbIX OHEN.
MOJAEJIM OLLEHKU CTOMMOCTU LUEHHBLIX BYMAI MOOEN OLIEHKM CTOMMOCTU LEHHbLIX BYMAI
AKTUBHBIM PbIHKOM 4151 LLleHHOW Bymary, JonyLieH- AKTUBHBIM PbIHKOM A LEHHOW Gymaru, gony-

HOW K TOpram Ha POCCMUIACKON UM MHOCTpPaHHOM Oupxe (3a | LeHHOM K Topram Ha pOoCCUINCKON BUpxe (3a UCKMoYeHneMm
VCKITIoYeHeM obnurauuii BHELLHUX OONUrauMOHHbIX 3aiMOB | OONMrauuii BHELLHMX OBNUrauMoHHbIX 3armMoB Poccuiickon
Poccuiickon ®egepaumm; LONTOBbIX LEHHbIX Oymar MHocTpaH- | ®epepauumn; OOMrOBbIX LieHHbIX GyMar MHOCTPaHHbIX rocy-
HbIX FOCYAapCTB; €BpoOONMrauuii MHOCTPaHHbIX 3IMUTEHTOB, | OAPCTB; €BpOoObnMralumMin UHOCTPAHHbIX SMUTEHTOB, LEH-
LeHHbIX Bymar mexayHapoaHbIX (MHaHCOBBLIX opraHu3auuin) | Helx Gymar mexayHapoAHbIX (OMHAHCOBbLIX OpraHv3auuni)
npu3HaeTca [OCTynHas W Habnogaemasi OvpxeBas Nno- | NPU3HAETCHA OOCTynHas M Habnopgaemas GupxeBas nno-
Waaka B crnydae OOHOBPEMEHHOro COOMIOAEHUS Hukenepe- | Waaka B cliydyae OAHOBPEMEHHOrO COOMIOAEHUsI Hpkene-

YNCTIEHHBIX YCIIOBWIA: PEYMCNEHHbIX YCIOBUNA:
ueHHasa Gymara gonylieHa K TopraMm Ha pOCCUCKON nin LeHHasa 6ymara gonylieHa K TopraMm Ha pOCCUNCKON
MHOCTpaHHOV Gupxe, npuBeaeHHow B MNpunoxeHun 2 Oupxe, npuBegeHHon B MpunoxeHnn 2

[ns HOCTPaHHbIX LieHHbIX OyMar M LieHHbIX 6ymar Mex- | [Ansi MHOCTPaHHbIX LEeHHbIX OymMar M LeHHbIx Oymar
AYHAPOAHbIX KOMMNAaHUMN MeXAyHapOAHbIX KOMNAaHUMN

WHoctpaHHasa unn poccuickas bupxa M3 vucna akTMBHbIX | Poccuiickas 6upxka M3 Yncna akTUMBHBLIX PbIHKOB, MO KOTO-
PbIHKOB, NO KOTOPOW onpeeneH Havbonbwmn obumn obbemM | pon onpedeneH HavbonbLWM OBLLMN 06bEM CAENOK MO KO-
cOenoKk Mo KommyecTBy LeHHbIX Gymar 3a nocnegHve 30 | nmuyecTBy UeHHbIXx Bymar 3a nocrnegHue 30 (Tpuauats)
(Tpuauats) TOProBbIX AHEMN. TOProBbIX OHEN.

Ona obnurauun BHELWHUX OONMUrauMoOHHbLIX 3alMOM Ons o6nuraumn BHeLWHUX O6NUralMoHHbIX 3aMMOM
Poccuiickon ®epepaumm, 4ONroBbIX LieHHbIX 6ymar uHo- | Poccuiickon ®epepaumm, [ONroBbIX LEHHbIX Oymar
CTpaHHbIX rocyAapcTB, €BpooGnUrauMii MHOCTPAHHbIX | MHOCTPAHHbLIX FrOCyAapcTB, €BpPOOLBNUrauuini MUHOCTPaH -
3MUTEHTOB, AONTOBbIX LLIEHHbIX GyMar MHOCTPaHHbLIX FOC- | HbIX 3MUTEHTOB, AONIOBbIX LEHHbLIX GyMar UHOCTPaH-
yAApCTB, LEHHbIX Gymar MexayHapoAHbIX (PUHAHCOBLIX | HbIX FOCYAapcTB, LEeHHbIX Bymar MexgyHapoaHbix du-
opraHusauum HaHCOBbIX OpraHM3auumn

BHeOWpxeBon pbIHOK. BHeGMpXeBOW PbIHOK.

B cnyyae, ecrv ueHHble Gymary QonyLleHbl K Topram TOMbko | B crniyyae, ecnm ueHHble Gymary OonyLeHbl K Topram Ha
Ha poccUMcKol GUpe, TO NPU3HaHWUS PbiHKA OCHOBHLIM BYAET | POCCUIACKO GUPXkKe, TO MPU3HaHKS PbiHKa OCHOBHLIM ByaeT
TaKUM e, Kak ANl POCCUNACKMX LIeHHbIX Gymar. TaKUM e, Kak AN POCCUIACKMX LIeHHbIX Gymar.

B cnyyae, ecnm ykasaHHble LieHHble Gymarn gonylieHbl kK Top- | B cnyvae, ecnu ykasaHHble LieHHble BGymarn gonylieHbl K
ram Ha POCCUNCKOM BUpe W/nnm MHOCTpaHHOW GupXe, KOTO- | Topram Ha pPOCCUICKOW Gupxe, KoTopasi NpusHaHa aKTuB-
pasi NpusHaHa akTUBHON B COOTBETCTBUM C HAcTosLWLMMKM [Ipa- | HOM B COOTBETCTBUM C HacToswmmK [pasunamm onpefe-
Bunamn onpegeneHns CYA, B To Bpemsi, kak OTCYTCTBYIOT | neHus CHA, B TO Bpems, Kak OTCYTCTBYIOT JaHHble BHEOMp-
AaHHble BHEOMPXEBOro pblHKA, TO NOPAAOK NPU3HAHWUSA PbliHKA | XXeBOro PbliHKA, TO NOPALOK NPU3HAHUA PbIHKA OCHOBHbLIM
OCHOBHbIM ByAEeT TakuM xe, KaKANs MHOCTPaHHbIX LieHHbIX By- | ByAeT Takum xe, Kak AN UHOCTPaHHbIX LieHHbIX Bymar.

mar.
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MpunoxeHne 2 n3noXmTb B CrieQyowen peaakumm:

MPUNOXEHNE 2

NEPEYEHDb AOCTYMNHbIX U HABJTIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nnyHoe akumoHepHoe obuecTBo "MockoBckasi Bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obuiecTBo "CaHkT-lMeTepbyprckas Gupxa"

AkuwnoHepHoe obuecTtBo "CaHkT-lNeTepbyprckas BamotHas bupxa”

2. [o6aButb MpunoxeHue 5.
TexcT lMpunoxeHus:

. MPUINTOXEHWE 5
OCOBbIE METOA bl OLLEHKW, MTPUMEHAEMBIE B NEPUOO KPU3NCHOU CUTYALUUUN HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHWE PEUTUHIOB MEXOYHAPOOHbIX PEATUHIOBbLIX ATEHTCTB.

1.1. CHuxeHve (OT3blB) pefiTUHra KpeauTocnocobHOCTH, MPUCBOEHHOrO WHOCTPaHHLIMU PEVTUHIOBLIMU areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PENTMHIOBBIE areHTCTBA) POCCUNCKUM
KpeauTHbIM OpraHn3aunsmM, MHbIM POCCUICKMM OpraHu3aLmnsM, a Takke Ux cneumansHbiM topuandeckum nuuam (SPV) n novep-
HUM KOMMaHUSAM 13 MHOCTPaHHbIX lopucamnkuuni, Poccuickon ®epgepaumm, cydobektam Poccuiickorn ®epgepaum, MyHULUNAnbHbIM

ob6pasoBaHuam nocne 01 dpeBpans 2022 roga, He sABRSIETCS NPU3HAKOM obecueHeHns AN POCCUMCKUX KOHTPareHTOoB.
1.2. Onpepenenve BeposiTHocTH fedonTa (PD) no obsizatenscTBaMm B pybrisix M MHOCTPaHHOW BarnoTe 4Yepes pei-

TUHIW, MPUCBOEHHbIE MHOCTPaHHBbIMWU PEWTUHIOBBIMU areHTCTBaMy POCCUICKMM KOMMaHWAM, B T.4. UX CneuuvansHbiM lopuande-
ckvm rvuam (SPV), HeuenecoobpasHo.

Hannune y poccumMcKOro KoHTpareHTa perTMHra MHOCTPaHHOrO PEWTUHIOBOrO areHTCTBa He MPUHUMAETCS B pacyeT U
paccmaTpuBaeTCs Kak OTCYTCTBUE peviTuHra. Ons onpegeneHuss PD gonycTrMo Mcnonb3oBaTh Creayowme noaxoabl:

a) UcnonbsoBaHne 3HadeHusi PD poccuiickoro pentuHroBoro areHtctea AO «3kcnepT PA» yepes conoctasneHve pen-
TUHIOB POCCUNCKNX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanmuusi y KoHTpareHTa penTuHra OgHOro U3 POCCUNCKNX PEMTUHIOBLIX areHTCTB npuMeHsieTcs 3HadeHne PD,
onpefeneHHoe POCCUNCKUM perTUHroBbiM areHTcTBoM AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnmua 8 «YpoBHM (4acToTbl)
aedonta no perTUHIOBbIM KaTeropusmMm HauWOHaNbHOW POCCUIACKON PENTMHIOBOW LUKasbl AreHTCTBa OSil BCeX 0OBEKTOB pen-
TUHra, KpOMe CTPYKTYPHbIX OBNMraumi M MHCTPYMEHTOB CTPYKTYPHOrO (OMHaHCUPOBaHWA» B COCTaBe OT4yeTa 06 MCTOPUYECKUX
OaHHbIX 00 ypoBHsIX AedonTa Mo PEWTUHIOBBIM KaTeropusiM MpUMEHSIEMbIX perTUHroBbIX Lkan Ha 01.01.2022. NcTouvHwmk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). lNMpu aTom B cnyd4ae HamMMymMs y KOHTpareHTa HecKofb-
KUX PEVITUHIOB, MPUCBOEHHbLIX Pa3HbIMA POCCUACKUMU PEVTUHTOBLIMW areHTCTBaMK, BblOMPaAETCst HAMMEHBLUMIA PEUTUHT U3 aKTy-
anbHbIX 1 cooTHocutcs ¢ pevituHrom AO «3kcnept PA» B cootBeTcTBUMM [purnoxernnem 4. B cnyvae HeobxogMmocTu NpoBECTHM
conoctasrneHve penTtnHros OO0 «HKP» n OO0 «HPA» ¢ pevituHramm AO «3kcnept PA» ncrnonbsyetcs Tabnmmua conocrasrne-
HUSA PENTUHIOBBIX LKA POCCUMCKMX KPEOUTHbBIX PEWTUHIOBLIX areHTCTB, ykadaHHas B MiHdopmaunoHHom coobweHun banka Poc-
cum ot 30.12.2021 «WMHdopmaLmsa O COMOCTaBNEHNN PEWTUHIOBBIX LKA POCCUNCKMX KPEOUTHBIX PENTUMHIOBBIX areHTCTB». Onda
oTobpaHHoro pentuHra ot AO «3kcnepT PA» BbibupaeTcst cooTBeTCTBYOLWEE 3HadYeHne PD no tabrnuue 8 gna cpoka 1 roa. Mpu
OTCYTCTBUW Y KOHTpareHTa pewTvHra OJHOro0 U3 POCCUMCKMX PEVTUHIOBbLIX areHTCTB 3HaveHne PD moxeT ObiTb onpegeneHo B
COOTBETCTBUM C MYHKTOM 6.

6) Wcnonb3oBaHne akTyanbHbIX 3HadYeHun PD nHocTpaHHOro pentuHroBoro areHTctea Moody's 4epes conocTaBneHune
PEVNTMHIOB POCCUNCKNX PENTUMHIOBLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa penTuHra O4HOro U3 POCCUMCKUX PENTUMHIOBLIX areHTCTB NpuMeHsieTcs 3HadeHve PD
oT areHTtcTBa Moody’s uepes conocTaBneHne periTUHIOB B COOTBETCTBMM C [lpunoxeHnem 4. pu 9TOM B Criy4ae Hanmuusi He-

CKOIbKMX PEWTWHIOB, MPUCBOEHHBLIX Pa3HbIMWU POCCUACKUMMW PENTUHIOBLIMW areHTCTBamu, BbIOUPAETCA HAMMEHbLLMA PEUTUHT 13
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

aKTyarnbHbIX U COOTHOCUTCH C pedTuHroM areHtcTBa Moody’s. B cnydae HeobxoguMmocTu NpoBECTW COMOCTaBrEHWE PENTUHIOB
000 «HKP» n OO0 «HPA» c perituHrom areHtcTBa Moody’'s conocTaBneHue ocyllecTBnsieTcst yepes pentuHm AO «3Jkcnept
PA» ¢ ucnonb3oBaHvem TabnuLbl CONOCTaBIEHNA PENTUHIOBBLIX LUKaN POCCUMCKMX KPEAWUTHBIX PEVTUHIOBLIX areHTCTB, yKa3aH-
Hon B MHdpopmaumoHHom coobuiennn Bbanka Poccum ot 30.12.2021 «MHdopmauus 0 COnoCcTaBNEHNN PEVTUHIOBbLIX LUKan poc-
CUNCKUX KPEAWUTHBLIX PENTUHIOBbLIX areHTCTBY.

3HayeHve PD onpegensieTcs Ha OCHOBaHUM akTyarbHbIX MyGMMYHbLIX LOCTYMHBIX OAHHBIX MO BEPOSITHOCTAM AedonTa
penTuHroBoro areHTctBa Moody's, nyGrnmkyemoro Ha cainte areHTCTBa B COCTaBe OTYeTa MO EXeroqHoOMy WUCCrefoBaHUK0 Kopro-
paTtuBHbIX AedonToB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beibupaetcs 3HavyeHne PD anga cpoka 1 roga.

[na KpynHbIX KOHTPareHToB, He OTHOCALLMXCHA K NPeanpusaTusaM Mmaroro u cpeaHero 6usHeca (Bbipyyka 4 mnpg py6. u
6onee B roa), B Criydae OTCYTCTBUSA PENTUHIA OOHOTO U3 POCCUNCKUX PENTUHIOBBLIX areHTCTB MPUMEHSIETCS CPeaHss BEPOATHOCTb
aedonta ans Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHUM aKTyarbHOro OT4yeTa no exerogHoOMy MCCreaoBaHMI0 KOp-
nopatmBHbiXx AedontoB (Annual default study) ¢ npumeHeHVeEM COOTBETCTBUSI YpOBHEW pewTuHroB (Tabrmua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Bblbupaetcsi 3HayeHne PD gns cpoka 1
rog.

1.3. OnpeneneHue 3HayeHuss LGD BO3MOXHO MO akTyarbHOMY OTYETY MHOCTPaHHOrO perTuHroBoro areHtctea Moody’s
Yepes COMoCTaBIEHNE PENTUHIOB POCCUNCKUX PEATUHIOBLIX areHTCTB.

3HayeHvne LGD onpepensieTcs Ha OCHOBaHUM aKTyamnbHbIX MyOMYHBIX AOCTYMHBIX AAHHBLIX M3 OTYETA PEUTUMHIOBOrO
areHTcTBa Moody’s no exxeroaHoMy uccrieqoBaHuio koprnopatuBHbix gedontoB (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUMN C NPUHAANIEXHOCTbIO
COMOCTaBIIEHHOrO PENTMHra KOHTpareHTa K rpynne perdTWHroB, AN KOTOpbIX onpeaensieTcsa recovery ratel.

B cnyyae Hanuumnsa y KOHTpareHTa pevTvHra OQHOrO U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB Yepes3 COMoCTaBfIEHUE pei-
TWHIOB B COOTBETCTBUM C NpunoxeHvem 4. onpenensieTcs penTuHr pedTuHroBoro areHtcTea Moody's. IMpu aTom B cryyae Hanwm-
YN HECKOIBbKMX PENTMHIOB, NMPUCBOEHHBIX Pa3HbIMU POCCUNCKUMUN PENTUHIOBBIMU areHTCTBamu, BbIOMpaeTCca HaUMEHbLLMIA peli-
TUHT U3 aKTyarbHbIX U COOTHOCUTCH C PENTUMHIOM areHTcTBa Moody's. B cryvyae HeobxogMmMocTu NMPOBECTU COMOCTaBIIEHWE pen-
TuHroB OO0 «HKP» 1 OO0 «HPA» c pentuHrom areHtcTBa Moody's conocTaBneHue ocyllecTBnsieTcss vepe3 pentuHm AO
«3kcnepT PA» ¢ ncnomnb3oBaHnem Tabnuubl CONOCTaBNEHNS PEATUHIOBBIX LKA POCCUCKMX KPEOUTHBIX PEVTUHIOBbLIX areHTCTB,
ykasaHHon B MHdopmaumoHHom coobuieHnn Banka Poccum ot 30.12.2021 «MHdopmauns o conocTaBneHMn PeNTUMHIOBBIX LUKar
POCCUNCKUX KPEAUTHBIX PEATUHIOBBLIX areHTCTB». Hammune y KOHTpareHTa peTuHra MHOCTPaHHOIrO PEeMTUHIOBOrO areHTCTBa He
NPUHMUMAETCS B PacyeT M pacCMaTpuBaeTCs Kak OTCYTCTBME PENTUHra.

[na KpynHbIX KOHTPareHToB, HEe OTHOCALLMXCHA K NpeanpuaTUSM Maroro u cpefgHero 6usHeca (Bbipyyka 4 mnpg pyo. u
6onee B rog), B cny4ae OTCYTCTBUSI PEATMHrA OOHOMO W3 POCCUNCKUX PENTUHIOBBLIX areHTCTB MPUMEHSAETCHA 3HaYeHue recovery
rate ona Speculative Grade.

1.4. Mopsigok onpeneneHus 3HadeHun PD n LGD Anst MHOCTpaHHbIX KOHTPareHTOB He MeHsieTcsl.

2. AE®ONT UNU NPOCPOYKATO BANMKOTHbIM OBA3ATENbCTBAM.

2.1. Ans KOHTpareHTa MOXeT He cuuTaTbcs cobbiTuem aedonta unm obecLeHeHns HencnonHeHne obasaTenscTe B Ba-
ToTE, OTIIMYHOW OT POCCUMIMCKOro pybns, ecriv MMEKTCSl OCHOBaHWA noraratb, Y4To gedhonT npousowen m3-3a cobbiTui, He CBSI-
3aHHbIX C AEATENbHOCTbI0 KOHTpareHTa, Hanpvmep, BBEAEHWS CaHKLUUWA, 3anpeTa/HEBO3MOXHOCTM pPacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB MM POCCUNCKMNX FOCY4apCTBEHHbIX OPraHoB.

2.2. HencnonHenne obs3atenscTs, B TOM YUCTe MO BbiNfate KynoHOB W AVBMAEHOO0B B MHOCTPaHHOW BarioTe, He Cyu-
TaeTcs cobbiTrem No obecueHeHno unm AedonToM KOHTpareHTa B OTHOLLEHMWM Takux ob6s13aTenbCTB (4eOUTOPCKON 3a40ImKeH-
HocTn) go 30 anpena 2022 roga BKMAHOYUTENBHO B CIlyYae, €CIM TaKoe HEUCMOSIHEHME BO3HMKIIO B pesynbTate AencTBui (Oes-
OENCTBMS) MHOCTPaHHbIX AEM03UTapHO-KIIMPUHIOBLIX KOMMaHwi (B T.4. Euroclear n Clearstream).

2.3. na ob6sa3aTenscTB B MHOCTPAHHOW BaroTe MOXET He cuuTaTbCs cobbiTvem gedonra ucrnornHeHne 3Tmx obs3a-

TenbLCTB B MHOW BanioTe.

1 Ecnv B ny6IMKYeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCnob3yeTcs nokasatens Recovery Rate (RR), To notepu npu aeconte (LGD) onpeaenstorcs cneayow M
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, MPUBOAUMbIV areHTCTBaMU AN KaXaoro peiTuHra B e XXeroAHblX MCCe JoBaHUSX.
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PelueHve Ynpasnsiowen KOMNaHum O TOM, Y4TO ykasaHHble B nn.2.1.-2.3. cobbITMS ABNAOTCS NPM3HaAKoM obecLieHeHns
UM NpvBOAAT K AedonTy, 0hopMIsSIOTCS MOTMBMPOBaHHBIM CyXOeHnem n HanpasnatwTcs B CneunanMavpoBaHHbIn Aeno3vTa-

puyi.

3. OCOBEHHOCTU ONPEQENEHNA AKTUBHOI'O PbIHKA.

OnpefgeneHne akTUBHOMO pbiHKA OCYLLECTBSETCA C y4ETOM TOMo, YTO BO3MOXHOCTb MCMOMb30BaHUS AaHHbIX nocnes-
Hero TOProBOro HS HA TOProBbIX MSOWAAKaX He NPUMEHSIETCA B Crlydae, Korga HeTOproBbl AeHb (MM OTCYTCTBUE TOProB Ha
(POHOOBOM pbIHKE) CBS3aH C NPUOCTAHOBKOW TOProB Mo pelueHnio baHka Poccuu, NprocTaHOBKOW TOProB B Crydae AOCTWDKEHUS
YCTaHOBIIEHHbIX OUPXKE MOPOroBbIX 3HAYEHWUIA UMM UHBIMU CODBITUSAMK (COTMACHO MOTUBMPOBAHHOMY CYXXOEHWUIO YNpaBrisitoLLen
KOMMaHuK), cnocobHbIMM CYLLECTBEHHO MOBMUSTb HA U3MEHEHWEe CnpaBeanMBO/A CTOMMOCTU B TAKOM HETOPrOBbIN AE€Hb NO CpaB-
HEHMIO C NocnegHNM TOproBbiM AHeM. B cnyyae, ecnn BO3HUKLLME 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpegeneHvs cnpaBeanMBoni CTOMMOCTU akTMBOB, YNpaBnsaolwas komnaHus obsi3aHa NpuocTaHOBUTL Bbldady, noraileHve u 06-
MEH MHBECTULMOHHbIX NaeB NMaeBoro UHBECTULMOHHOMO ¢hoHAa MO MpUYUHAM, He 3aBUCSLLMM OT YMpaBnsalolwen KomnaHun, 6es-
OTHOCUTENBHO TUMa MAaeBOr0 MHBECTULMOHHOMO ooHAA M He3aBUCKMMO OT GrakTUYECKOro MPOBeAEHUs Mpoueayp no Bblaadve, no-
ralieHnio u 06MeHy MHBECTULMOHHbBIX NMaeB B MOMEHT BO3HWMKHOBEHWUSI 06S13@aHHOCTM MO NPUOCTAHOBIIEHUIO.

4. ONPEOENEHWE BE3PUCKOBOW CTABKM.

B oTCyTCTBMM BO3MOXHOCTM onpeaeneHns akTyanbHbix 3HadeHunin Kb MockoBckoi 6upxu, B ka4ecTBe BpEMEHHON arnb-
TepHaTuBbl 6€3pNCKOBOI CTaBKM A1 ONpeAeneHusl cnpaBeaiMBo CTOMMOCTH 06s3aTenbCTB CO CPOKOM 40 MoralleHnst He Gornee
6 MecsiLeB MOXeT ObITb MCMOMb30BaHa CTaBKa, pacCYuTbiBaeMasi METOAOM UHTepronsumMn (Hanpumep, JIMHEWHON) Ha OCHOBE
ctaBok MosPrime nubo ROISfix Ha gaTy onpefneneHvss cnpaBeasiMBoii CTOMMOCTH, AN 06s3aTenNbCTB CO CPOKOM MoralleHust 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpedeneHuss cnpaBeffMBOM CTOMMOCTUW. BbiGop CTaBKM B OTHOLLUEHWM aKTMBa
YnpaensioLwasa KomMnaHna oopMisieT MOTUBUMPOBaHHbLIM CYXOEHUEM U NpefocTaBnseT ero B CneunannsmpoBaHHbIN geno3uta-

puiA.
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