KpeantHbin Puck KoHtpareHTta

BnuaHune Ha perynatopHbIn KanuTtarn

JInxonenoB AHTOH
baHk BTb (MAO)

OkTs6pb 2020



PerynatopHbin kanutan un Ne®U: noyemy aTto =BTb
Ba)XHO?

. [Ona paga oTpacnen 3KOHOMUKM (Hanpumep, Ana cnaduesbix npowudsogutenen CLUA) xemkmpoBaHue
ABMSIETCS KpaeyrorbHbIM 35IEMEHTOM BU3HEeC-Moaenu:

. XemyxmpoBaHue no3BonsieT 3addMKCMpPoBaTb SKOHOMUKY NPOEKTa, CHU3UTb PUCKN KPeaUTOpOB

n CnaHueBbiMM KOMMaHMAMK BbINO 3axemkmpoBaHo okono 50% oxuagaemoro npoussoactea 2020 roga —
nopsaka 1.4 mnpa 6appenen (4 mnH 6/c). 44% obbema — ToBapHble cBonbl, 46% - 3-way konnap!
(CTPYKTYpbl PErynaTtopHo “Tskenble” B CTAaHOAPTHOM Moaxode, KOTOPbIA  MCMOMb3YT POCCUNCKUE
6aHkn)?. B 2020m Hanuune xemxunpyowmnx NMNOY no3Bonuno MHOMMM KOMMNAHUSIM BbIXXKUTb

. B pe3ynerate crnaHueBoro 6yma npon3BoacTBO cbipon HedpTn n koHaeHcaTta B CLUA Bbipocrio bonee 4em
B 2 pasa, caenas CLUA kpynHenwmnm npoussogutenem Hedtn B Mupe

. Ona  dUHAHCOBbLIX WHCTUTYTOB NpUHUUNMANbHO 4YTObOblI XemkupoBaHMe Oblio 3dPdEKTUBHBIM C  T.3.
noTpebneHns kanutana

. B CTpyKkType pOCCUMUCKON 3KOHOMMUKW OfA KOMMNaHWUW BaXHa BO3MOXHOCTb 3(PJEKTMBHOrO TOBAPHOIMO W
BarOTHOroO XemxkmposaHusi. OCHOBHasi 4acTb 3aeEMLUMKOB He MOXET pesepBupoBaTb 6onblune ob0beMbI
NUKBUAOHOCTU ANnsa obecnevyeHnst XeMKUPYHOLWNX AepUBaTUBHBIX CAENOK N CHUXEHUS PErynsiTOPHON HarpysKku

1: KNNeHT npoagaeTt onuuoH Konn, NoKynaeT nyT cnpen 2
2: OanHble Rystad, Energy Aspects



[1naH npe3eHTauuu =BTHb

= OO630p TeKywenm MeToaoniorMm nNPUMEHUTENBHO K TUNWYHBIM Anst 6aHkoB PO
KNUEHTCKUM caenkam (HeT obecrneyeHusi, caenkm “B ogHy CTOPOHY”)

* PerynaTtopHble npaBuna “Ha nanbuax”. Ynpowaem perynsatopHble dpopmynbl,
KOHUEHTpupyscb Ha 80% caMbIX TUNUYHbLIX CIlly4yaeB

. HoBasa metogonorusa ans KPpeONTHOIo pUcka " ee BMuUsIHME Ha KanuTarn

= [lpumepbl pacyeToB KpeOaUTHOro pucka rno HOBOM U CTapou MeTodonornsiM Ans
TOBapPHbIX U BantoTHbIX [TOU

= BbiBOAbI



KPC: KpeguTtHbin puck MO =BTb

A|<Tyar| bHaAdA MeETOOO0J10IMNA

KpeantHbii puck (KPC)! ansa NdU 6e3 obecneveHns n BbIrogd OT HETTUHA 2 :

KPC Add-on

BenununHa kpeanTHoro CnpaBegnuBas [lo6aBO4YHbIN KoadbpuumneHT
pucka no Non cTommocTb [1OU KoappmumneHT KpeauTHOro puckas

Bo3moXxHble 3HaYeHnsA o6aBoYHOro koacdpuumeHTa

Cpenkun c Mpoumne caenku
Cpok go gatbl BantoTHbie lNpoueHTHble

OparoueHHbIMU (BKN. TOBapHbIE
BaNTUPOBAHUS coenku coenku

MeTannamm aepvsaTuBbl)
MeHee 1 ropa 0,01 0,005 0,07 0,1
OT11 go 5 nert 0,05 0,005 0,07 0,12
Csbllwe 5 net 0,075 0,015 0,08 0,15

1: BnepBble BHeapeH B Basel | (npoekT onybnvkosaH B 1988 r.). OnucaH B npunoxexunn 3 nHctpykumm 199-U LIB

2: PaccmartpuBaetcs cnyyan, korga MTM Hynesow unu nonoxutensHein (Mpy otpuuarensHom MTM KPC Huxe). CuTyaums TUNMYHa AN Xe4XXMpOBaHUS NPOEKTHOro (hMHAaHCUPOBAHUS UMW AN KOMMaHui ¢ HebonbLummmn

AepuBaTVBHLIMW NopTdensimu

3: 65% Ans KopnopaTMBHbBIX 3aeMLUUKOB UHBECTULIMOHHOIO Knacca (C LeHHbIMu Bymaramu Ha bupxe), 100% Ansa octanbHbIX 3



PCK: Puck nameHeHnst cTommoctu KpegutHoro - =BTb
TpeboBaHUA!

5 = |cnonb3oBaHue MHOEKCOB WUIn
PCK=125% 233+ \/(0.5 * Y W; * M; *x E; * D; — Y Wing * Ming * Ning * Ding)” + 0.75 * Y.(w; * M; * E; * D;)? cTpaHoBbix CDS cHwxkaeT PCK
_______ -z ST R nvuwb B npegenax 14% + u3-3a
————— » ) T TTTTe-a Tty cneundukn opmyrnbl pacyerta
Kosq)cbmu,weHT CpeaHeB3BeLLEHHbIN Puck Ha Koacpcbmu,meHT Xep,)KVIpOBaHVIe CTpaHOBbLIMU U OCTaTOUYHO AODOrO 2
pvcka CPOK cOenok KOHTpareHTa un3 [AVICKOHTMPOBaHMS KPEAUTHBIMU MHAEKCaMU A Aop
dopmynel KPC no crtaeke 5%
T = PCK=75-110%* Y(M;  E;)
YnpoleHHas copmyna »  Kanutan pacTteT nponopLmoHanbHO CPOYHOCTU nopTdens
» PerynaTtopHble npasuna He npegycMmartpusaroT
PCK = 12.5 % 2.33 * Z(Wl " M " E " D) 75-110% * (M, * E;) 3P PEKTUBHbIX MUTUraHTOB (199-N nossonseTr cokpatuTb
- 7 Tl kanutan nokynkon CDS Ha KOHTpareHTa, HO Ha npakTuke
- v ) TTteea Tl MX pblHKA A1 POCCUMNUCKUX WMMEH He CyllecTByeT — 3a
KoacbcblAumeHT pucka, CpenHeB3BeLUEHHbIN Puck Ha KoHTpareHTa YCpeLl,HeHHbIM VCKIOYeHnem 1-2x SMVITeHTOB)
n3 pentmHra S&P / CPOK caenok 13 dpopmynsl KPC KoachbpnumeHT
Fitch / Moody's OVNCKOHTUPOBaHMS

» YBenuuyeHue KPC npuBoauT K “B3pbiBHOMY” pocTy PCK
2-4%3 85-100% Ha ANMHHBIX cAenKax

1: Bnepsble BHeapeH B Basel 2.5/3 (npoekT ony6nukoBaH B 2010 r.) 4To6bl co3aath B baHkax Oydep kanvuTana npoTvB BO3MOXHOWM nepeoueHku B CVA noptdensix B kpusuce

2: Bec Wind, ¢ koTopblM CDS Ha P® BxoauT B hopmyny paBeH 1%, npotus 3-4% Anst 3aeMLUMKOB: AN AOCTWXEHUSI MakcumarbHoro addekta Tpebyetcs nokynaTb 6onbluoe k-0 CDS, 4TO HEraTMBHO BIMSIET HA 3KOHOMUKY CLAESKU.

Ta e npobnema akTyanbHa 1 Ans KpeauTHbIX MHAEKCOB
3: OcHOBHas YacTb 3aEMLLMKOB MO0 HE UMEET BHELLIHETO PENTUHra, NMBo nMeeT peTuHrn Hwke BB (T.e. Bec 3-4%) 4



Hoeaa metoponorua (SA-CCR)

=BTb
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Ctapas opwmyna: KPC MTM

Oxnpgaembin

Oyoyuimi
pUCK

\

Homunan * A * min(VT, 1)1

Hosasa dopmyna:

»  CHwmxaet KPC ansa cgenok ¢ obecneveHnem 1 6onbLUMX pasHoHanpasieHHbIX nopTdenen
» CywecteeHHo yxyawaeTt KPC ans ogHoHanpaBneHHbIX AepuBaTUBHLIX NnopTdenen 6e3 obecneyeHms

» MexaHuam pacyeta PCK MHOrokpatHO ycunmBaeT HeraTuBHbIN 3pekT

1: A coctaBnsiet 4% ansa FX, 18% ans cbipbeBbix TOBapoB, 40% Ans anekTpuyecTsa

KKP * 1.4




[Tpumepsbl pacyeToB RWA! =BTB

BanroTHble AepmBaTUBLI

200%
150% MTM = 0% MTM = 5% MTM = 10% MTM = 20%
0
100%
50%
0% —— e e e B e B e N ------ -.-.-.
- KPC Tekywuii
1 ron 3 roga 5 net 1 ron 3 roga 5 net 1roa 3 ropa 5 net 1 ron 3 roga 5 net
PCK Tekywmn
HedTAHbIe AepuBaTUBDLI
- KPC HoBbIN
0,
300% MTM = 0% MTM = 5% MTM = 10% MTM = 20%
250% PCK HoBblI
200%
150%
100%

50%
T T IrrrY "1 r1r1v'el I 1r1

0%

1 rog 3 roga 5 net 1 rog 3 roga 5 net 1rono 3roga 5 net 1 rog 3 roga 5 net

1: Lindpsbl gaHbl B npoueHTax oT HomuHana MNen ans saemwmka ¢ koaddpuumeHTom pucka 100% (T.e. RWA Ha kpeaute pa3amepom paBHbIM HoMuHany MU = 100%). Takum obpa3omM, KOMOUHALUS XEMK+KPEAUT B HEKOTOPbIX
cny4yasx notpebnset B pa3bl 6onblue kanuTana, Yem KpeauT 6e3 xedKMpoBaHus 6



3aksodyeHue
AN

Hoeasa metogonorus KpaVIHe KOHCepBaTUBHA AOJ14 abcontoTHOro 60MbLUNHCTBA KINEHTCKNX nopcheneVl
pOCCI/IIZCKI/IX 3aeMLLMKOB, yBernM4mnBaa u 6e3 Toro KOHCepBaTuBHbIE Tpe6OBaHI/IF| no Kanutany

\

BoaHukHOBEHME nepeoLeHkM B nornb3y 6aHka BeAeT K B3pbIBHOMY pocTy RWA Anst TOBapHbIX M OTHACTU
ana santoTHbix MNOU

Ha 6onee OnNWHHBIX 3aXemKUpoBaHHbIX KpeauTax TpeboBaHusa no kanutany mMoryT 6biTb B 2.5-4.25
pas3 Bbllle, YeM Ha KpeanTe 6e3 XemknpoBaHus

|

‘ PCK mHorokpaTtHo ycunmBaeT adopeKT HeraTuBHbIX nameHeHnn KPC

[

MNpobnema cTouT MeHee OCTPO AN MHOCTPaHHbIX 6aHKoBL,

/

1: KpynHble nHocTpaHHble Aunepbl ucrnonb3ytoT noaxon IRB (internal rating-based approach), ¢ apyrum mexaHuamom pacyeta aHanoroB KPC n PCK. PelTuHMM 3aeMLMKOB CyLLECTBEHHO BbIle (daxe cpeau
CnaHLUeBbIX MPOM3BOAUTENEN HEMAIO KOMMNaHWi ¢ perTuHramu BB-BBB 1 Bbille), 4ONS CbipbeBbIX KOMMaHWA Cpean 3aeMLLMKOB CyLlecTBeHHO Hmke (SA-CCR Tskenee ans ToBapHbIx [MOU)

=BTb



