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M3MEHEHWA U AOMNOJIHEHUA B

NMPABUNA ONMPEAENEHUA CTOUMOCTU YACTbIX AKTUBOB

BupxeBoro naeBoro UHBeCTULMOHHOro hoHaa
PbIHOYHbIX (PMHAHCOBbLIX MHCTPYMEHTOB
«Co6ep - Ungekc Mocbupxu rocypapcTBeHHbIX o6nuraummny



HacTosilwume nameHeHuns u gononHeHus B MNpasuna onpeaeneHnsi CTOMMOCTM YUCTbIX aKTMBOB NMpUMeHsitoTcs ¢ 18 an-
pensa 2022 r. 1 BKKYAKT B ceds criefyolmne N3SMeHEHNs U JONONTHEHNS:

1. M3meHeHus:

CTAPAA PEOAKUUA HOBAA PEOAKUMA

TEPMUWHbI U ONPEOENEHUA, UCMNMOJIb3YEMBIE B TEPMWHbI U ONPEOENEHUA, UCNOJNb3YEMbIE
NMPABUINAX ONPEAENEHNA CTOUMOCTU YNCTbLIX AK- | B MPABUNAX ONPEOENEHNA CTOMMOCTU YK-
TUBOB CTbIX AKTUBOB

Ha6niopgaemas n noctynHas 6upxxeBas nnowjagka — Ha6nropaemas u goctynHasa 6upxkeBasi nnowjagka
TOproBas nnoLyagka poCCMNCKON 1 (MrM) NHOCTPaHHOMN — ToproBas nnoLagka PoOCCUNCKON BUpxK, 3akpenneHHas
Oupxun, 3akpenneHHas B MNpasunax onpegenenns CHA K ko- B [NpaBunax onpegenexnsa CHA k koTopol y Ynpasnsto-
TOPOM y YNpaBnsitoLLen KOMMaHUM ecTb AOCTYM, Kak Hanps- LLIEN KOMMNaHWW eCTb AOCTYM, KaK HanpsiMyto, Tak u yepes
MYH0, TaK 1 Yepe3 (PUHaHCOBbIX NOCPEOHMKOB. YKa3aHHble brHaHCOBbIX MOCPEAHMKOB. YKa3aHHble GupKeBble nro-
6upkeBble NNoOLWaaKN NpUBEAEHbI B NPUMOXEHUN 2. LWaakv NpyvBeAeHbl B MPUIOXKEHUM 2.

MOOENUN OLUEHKN CTOUMOCTU LIEHHbIX BYMAI MOJAENN OLEHKM CTOMMOCTU LIEHHbIX BYMAI
[Ansa MHOCTPaHHbIX LIeHHbIX OyMar v LeHHbIX 6ymar mex- | [ins MHOCTPaHHbIX LleHHbIX 6ymar u LeHHbIX 6ymar
AYHapOAHbIX KOMMNaHUN MeXAYHapoAHbIX KOMNaHUMN

MHocTpaHHasa unu poccuinckas bupxa ns uncna aktmeBHbIX | Poccuiickas Bupxa M3 umcna akTUBHbIX PbIHKOB, MO KOTO-
PbIHKOB, MO KOTOPOW onpeaeneH Hanbonblwnin obwun obbeM | poi onpedeneH HambonbLUNA 06LWNIA 06BEM CAEMOK MO KO-
COENoK MO KONMMYecTBY LEHHbIX Gymar 3a nocnegHue 30 | nuyectBy LeHHbIX Bymar 3a nocnegHue 30 (Tpupuatb)

(TpuAauaTb) TOProBbIX AHEN. TOProBbIX AHEN.
MOLOEJIN OLLEHKM CTOMMOCTU LEHHbIX BYMATI MOLOEJNIM OUEHKM CTOUMMOCTU UEHHbLIX BYMATI
AKTUBHbIM PbIHKOM ANS LLeHHOW Bymaru, AonyLleH- AKTUBHBIM PbIHKOM ANS UeHHoW Gymaru, gony-

HOWM K TOpram Ha POCCUIACKOWM UNN MHOCTPaHHOM Gupxe (3a | LLEeHHONM K Topram Ha POCCuiickor Bupxke (3a UCKIYeHneEM
WCKIIOMEeHneM obnuraumin BHELHNX O6NMraumMoHHbIX 3aMMOB | obnuraumnn BHELHUX 06nMraumMoHHbIX 3aMMoB Poccuiickon
Poccuiickon ®epepaumm; [ONroBbIX LeHHbIX Bymar MHocTpaH- | ®eaepaumn; AONroBbIX LeHHbIX ByMar MHOCTPaHHbIX rocy-
HbIX FOCYAapCTB; €BpoobnuraumMin MHOCTPaHHbLIX SMUTEHTOB, | AapCTB; eBpoobnuraunin MHOCTPaHHbLIX 3MUTEHTOB, LiEH-
LeHHbIX Bymar MexayHapoaHbIX hMHaHCOBbLIX opraHm3auuin) | Heix Bymar mexgyHapoaHbIX (PUHaHCOBbLIX OpraHu3auuii)
npusHaeTca [OCTynHas u Habnopgaemas Oupxesas nno- | NpusHaeTcs JOCTynHas u Habniogaemas Gupxesas nno-
Wwaaka B criydae OOQHOBPEMEHHOro cobmogeHnsa Huxkenepe- | Wwagka B Criydae OAHOBPEMEHHOro cobnofeHns Huxene-

YNCIEHHBIX YCIOBUIA: PEYNCIEHHBIX YCIOBUIA:
ueHHas bymara gonyleHa K Topram Ha pOCCUACKOW unu ueHHas bymara gonylieHa K Topram Ha pOCCUIACKON
MHOCTpaHHoW Gupxe, NnpuBeaeHHoN B Mpunoxenun 2 Oupxe, NpuBeaeHHou B MpunoxeHun 2

[ns MHOCTpaHHbIX LieHHbIX OyMar v LeHHbIX 6yMmar mex- | [N MHOCTPaHHbIX LeHHbIX GyMar U LeHHbIXx Gymar
AYyHapOAHbIX KOMMNaHUN MeXAYyHapoAHbIX KOMNaHUN

MHocTpaHHaa vnnu poccuinckas bupxa ns uncna aktmeBHbIX | Poccuiickas Bupxa M3 umcna akTUBHbIX PbIHKOB, MO KOTO-
PbIHKOB, MO KOTOPOW onpeaeneH Hanbonblwni oowun obbeM | pon onpeaeneH HambonbLUUA OBLWKMIA 06BEM CAEMOK MO KO-
COenoK MO KOMMYECTBY LeHHbIX Oymar 3a nocrnegHue 30 | nuyecTBy LeHHbIX Bymar 3a nocnegHue 30 (TpuauaTb)
(TpuauaTb) TOProBbIX AHEN. TOProBbIX AHEN.

Ona obnurauuMi BHELWHWUX OONUrauMoOHHbLIX 3aMOM Ona odonuraumi BHELWHUX OONUrauMOHHbLIX 3aiMOM
Poccuitickon ®degepauumn, 4ONroBbIX LEeHHbIX 6ymMar uHo- | Poccuiickon ®Pepepaumn, AONroBbIX LEHHbIX Gymar
CTpaHHbIX rocygapcTB, eBpooGnurauuMi MHOCTPaHHbIX | MHOCTPaHHbLIX FOCYAApPCTB, eBpoo6nurauum MHOCTpaH-
3MUTEHTOB, AONIOBbIX LleHHbIX 6yMar UHOCTPaHHbIX roC- | HbIX AMUTEHTOB, AONITOBbIX LIeHHbIX GyMar MHOCTpaH-
yAapcTB, LeHHbIX 6ymar mexayHapoAaHbix (hMHAHCOBLIX | HbIX FOCYAAPCTB, LIeHHbIX GyMar MexayHapoaHbIx ¢u-
opraHusauumn HaHCOBbIX OpraHM3auumn

BHebupxeBOW PbIHOK. BHebupxeBOW PbIHOK.

B cnyuyae, ecnu ueHHble Gymarn gonylieHbl K Topram Tonbko | B cnyyae, ecnu ueHHble BGymary gonyuieHbl K Topram Ha
Ha POCCUINCKOMN BrpKe, TO NMPU3HAHKSA PbIHKA OCHOBHbLIM BYAET | POCCUICKON Brpxe, TO NPU3HaHUSA pbiHKa OCHOBHBLIM ByaeT
TaKnM e, KaK ans POCCUNCKUX LIEHHbIX Bymar. TaKyM e, KaKk A POCCUNCKUX LIEHHbIX Bymar.

B cniyuae, ecnu ykasaHHble LeHHble Gymarv gonyiueHsl k Top- | B cniyyae, ecnu ykasaHHble LeHHble Bymary gonylieHbl K
ram Ha POCCUIACKOMN BGMpKe W/MIM MHOCTPaHHOM Bupxke, KOTO- | Topram Ha POCCUICKOW Bupke, KoTopas NpusHaHa akTWB-
pasi Npy3HaHa akTUBHOW B COOTBETCTBUU C HacToswmmu MNpa- | HoW B COOTBETCTBUM C HacTosiwmmu MNpaBunamu onpeae-
Bunamu onpegenenns CHYA, B To Bpemsi, Kak OTCYTCTBYIOT | neHust CHA, B TO Bpemsl, Kak OTCYyTCTBYIOT aHHble BHeGMp-
JaHHble BHEOMPXXEBOTO PbiHKA, TO NOPAAOK NPU3HAHWUSA PbIHKA | XXEBOrO pbiHKa, TO MOPAAOK NPU3HAHUA PbIHKA OCHOBHBLIM
OCHOBHbIM BYeT TaknUM Xe, Kak AN MHOCTPaHHbIX LeHHbIX By- | GyAeT TakuMm xe, Kak AN UHOCTPaHHbIX LIeHHbIX Bymar.

mar.
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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, BbIOUpaeTCst HAMMEHBLLUNIA 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» ucnonb3yeTcs 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 «3kecnept PA» BbibnpaeTcsa cootBeTcTBYOLLEe 3HadYeHne PD no tabnuue 8 ans cpoka 1 rog. Mpwm
OTCYTCTBUM Y KOHTpAreHTa penTuHra OJHOro U3 POCCUNACKUX PEWTUHIOBLIX areHTCTB 3HadeHne PD mMoxeT ObiTb onpeaeneHo B
COOTBETCTBUM C MYHKTOM 6.

0) Vcnonb3oBaHme akTyarnbHbIX 3Ha4YeHWn PD MHOCTpaHHOro perTMHroBoro areHTcTea Moody’s Yepes conocTaBrneHnne
PENTUHIOB POCCUNCKNX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanuuns y KOHTpareHTa pevTuHra OHOro N3 POCCUNCKUX PEUTUHIOBLIX areHTCTB NpuMeHseTcs 3HavyeHne PD
oT areHTcTBa Moody’s Yepe3 conocTaBneHne penTMHroB B COOTBETCTBUM C punoxeHnem 4. Npu 3TOM B Criydae Hanmuus He-

CKOJTbKMX peI;ITI/IHFOB, NPUCBOEHHbIX pa3HbIMN pOCCMVICKVIMVI peIZTI/IHFOBbIMM areHTCcTBamMu, BbI6MpaeTCﬂ HaNMEHbLUNI peI7ITI/IHF n3
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aKTyanbHbIX U COOTHOCUTCSI C perTuHrom areHtctea Moody's. B crniyyae Heo6xoAMMOCTM NPOBECTU COMOCTaBIIEHNE PEWTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conocTtaBneHue ocyllecTBnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ucnonb3oBaHvem Tabnmubl CONOCTaBNEHUSI PEATUHIOBLIX LLKAN POCCUNUCKMUX KPEAUTHbLIX PEATUHIOBbLIX areHTCTB, yYKasaH-
Hou B MHdbopMaumoHHoM coobllerun BaHka Poccun ot 30.12.2021 «MHdopmaumsa 0 conocTaBneHMn penTUHIOBbIX LKan poc-
CUNCKUX KPeONTHBIX PENTUHIOBbIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHWMM akTyanbHbIX NyGNMYHbLIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTSAM 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. BeibupaeTcs 3HayeHne PD ana cpoka 1 rog.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUS PENTUHra OGHOMO U3 POCCUNCKUX PEUTUHIOBbIX areHTCTB MPUMEHSETCH CpeHAs BEPOATHOCTb
AedonTta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro OT4eTa No eXerogHoOMy UCCIeA0BaHNIo Kop-
nopatueHbix gedontoB (Annual default study) ¢ npumeHeHnem cOOTBETCTBMSA YypOBHeN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTca 3HaveHne PD ansa cpoka 1
roA.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPAHHOIO peMTUHroBoro areHtctea Moody's
Yepes cornocTaBreHe PeNTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpefenseTcs Ha OCHOBaHWM akTyasrbHbIX MyONWYHBIX AOCTYMHbLIX AAHHBIX M3 OTYeTa PEeNTUHIOBOro
areHTcTBa Moody’s no exxerogHomy uccnegoBaHuio kopnopaTtusHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAAIIEKHOCTbLIO
COMOCTaBMNEHHOro perTHra KOHTpareHTa K rpynne penTMHroB, Ans KOTOPbIX OnpeAensieTcs recovery ratel.

B cnyyae Hanuuns y KoHTpareHTa penTuHra ogHOro U3 POCCMNCKMUX PEVTUHIOBLIX areHTCTB Yepesa COoMnocTaBreHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaensaeTca penTUHr pedTuHroBoro areHtctea Moody'’s. Npu aToM B crnyyae Hanu-
YUSA HECKOSbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUNCKUMI PENTUHTOBLIMW areHTCTBaMu, BbIbMpaeTcs HauMeHbLUWIA pel-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOX0AMMOCTM NPOBECTU COMOCTaBMNEHNE Pent-
TmHroB OO0 «HKP» n OO0 «HPA» c peinTtnHrom areHtctea Moody’s conoctaBneHve ocyliectBnsetcsa yepes pentuHru AO
«3kcnepT PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUACKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHon B IlHcbopmaumoHHom cooblueHnn banka Poceun ot 30.12.2021 «MHDopmauusi 0 ConocTaBneHnn PEVTUHIOBbIX LKA
POCCUMCKNX KPEAUTHBIX PEUTUHIOBLIX areHTCTB». Hanuune y KoHTpareHTa penTuHra MHOCTPaHHOIO PENTUHIOBOrO areHTCTBa He
NPUHMMaeTCa B pacyeT 1 paccMaTpuBaeTCs Kak OTCYTCTBME PerTUHra.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMUXCSA K NPeAnpUATAAM Manoro u cpefgHero 6usHeca (Bbipyyka 4 mnpa pyb6. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBLIX areHTCTB MPUMEHSIETCA 3HAYeHne recovery
rate gna Speculative Grade.

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

2. AE®ONT UN NPOCPOYKA MO BANOTHbLIM OBA3ATEJIbCTBAM.

2.1. Ina koHTpareHTa MOXeT He cunTaTbes cobblTMeM AedonTa unu obecueHeHns HencnonHeHne o6a3aTensCTB B Ba-
noTe, OTNINYHOW OT POCCUIACKOrO pybns, ecrnv nMelTcs OCHOBaHUS nonaratb, Y4To AedonT npousoLlen u3-3a cobblTui, He CBS-
3aHHbIX C AEeATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUsI CaHKUUIA, 3anpeTa/HeBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB UM POCCUCKUX rOCYAAPCTBEHHbLIX OPraHoB.

2.2. HencnonHeHne obs3aTensCcTB, B TOM YWCHE MO BbinNnaTe KynoHOB M AVBWAEHAO0B B MHOCTPaHHOW BasnioTe, He Cyu-
TaeTcs cobbITeM NO obecueHeHNo unu 4edonToM KOHTpareHTa B OTHOLUEHUN Takmx o6s3aTenscTB (4ebUTOPCKOM 3a40MmKeH-
HocTn) o 30 anpens 2022 roga BKMOYUTENBHO B Criyyae, ECNN Takoe HEMCMNOJSIHEHME BO3HUKIO B pesyrnbTate aencTeun (6es-
OEeNCTBUS) MHOCTPaHHbIX A4enN03UTapHO-KNMPUHIOBbLIX kKoMnaHui (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) onpeaensioTcs cnesyowmm
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 obecueHeHus
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 MCMOMb30BaHNS AaHHbIX nocren-
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 MOPOroBbIX 3HAYEHWIN UMW UHBIMU COOBLITUAMM (COrMacHO MOTUBUPOBAHHOMY CYXXAEHMWIO yrpaBnsioLen
KOMMaHun), cnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNpaBeannBoi CTOMMOCTU B TaKOW HETOProBbIN AeHb N0 CpaB-
HEHWIO C NocregHUM ToproBbiM AHEM. B cnydae, ecnu BO3HMKLLIME 06CTOATENbCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTU)
onpefeneHus cnpaBeaiMBo CTOMMOCTY aKTUBOB, YNpaBnsoLlas KomnaHns obsa3aHa NpMocTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hoHAa MO MpUYMHaM, He 3aBUCALLMM OT YNpaBnsoLen 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 oTCcyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHbix 3HaveHun Kb Mockosckorn 6upxu, B kKayecTBe BpEMEHHOW anb-
TepHaTMBbl 6€3pUCKOBOI CTaBKM ANs onpeAeneHns CnpaBeaMBoi CTOMMOCTH 0653aTeNbCTB CO CPOKOM 0 noralleHusi He 6onee
6 mecsaueB MoxeT OblTb MCNOMNb30BaHa CTaBka, paccyMTbiBaeMas METOAOM UHTepnonsauun (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunst cnpaBennMBon CTOUMOCTH, Anst 0683aTeNbCTB CO CPOKOM MNoralleHus o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBeanvMBon CToMMocTU. Beibop cTaBkM B OTHOLLEHMWU aKTvBa
YnpaensioLiasa komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXXAeHNeM 1 npegocTaBnsaeT ero B CneumanvanpoBaHHbIi Aeno3nTa-

pun.
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