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.
OOecneyeHHblIe obnurauuu

» AreHTCcTBO Moody’s oueHuBaeT 244 cepun obecneyeHHbIX obnurayum, BbiMyLEHHbIX B
27 OpUCOUKLMAX N0 BCEMY MUPY; U3 HUX 217 cepun — n3 ctpad EMEA

» bonee 2.8 TpnH eBpo obecneveHHbIX 0bnuraunm Haxoaatca B obpaiwyeHnm B EBpone
(cambin 6ONbLUIOW CErMeHT pblHKa YaCTHOro 4osra)

» [MO3UTUBHOE OTHOLLUEHME CO CTOPOHbLI PErynsTopoB

» Basel Ill — BO3MOXHO B6yayT yunThIBaTbCS Kak akTuBbl YpoBHA 1 b onga pacyeta
KoadopurumeHTa KpaTKOCPOHHOWN JIMKBUOHOCTM

» JlbroTHoOe perynupoBaHue B pamkax [Aupektuebl EC no pecTpykTypusaumm n caHaumm
B6aHkoB
» ®aKTopbl 3TOro ycnexa:

— CTpemneHne NHBECTOPOB K NepeBoay CPeACTB B NEPBOKMACCHbLIE aKTUBbI: HECMOTPSA Ha
NOBbILLEHUSI CPeaoB AOXOAHOCTU, HU ofHa U3 obecnevyeHHbIX obnuraunm Ha gaHHbIN MOMEHT He
ywra B gedgont

— HOpMaTMBHO-I'IpaBOBOG obecneyeHne u nogaep’Kka co CTOPOHbI LLIeHTPallbHbIX 6aHkoB

Mmob6anbHoOe ucnosnb3oBaHMe U 3HAYeHUe obecnevyeHHbIX ob6nuraumMm Bo3pacraeT
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MeToaouka areHtctea Moody's,
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]
MeTog oueHkKM

» ObecneveHHble obnuraummn npeacTaBnsatoT cobon JonroBble 06a3aTenbCTBa,
npegycmMaTpuBaroLme npaBo perpeccHoro TpeboBaHus Kak K

» BaHKy, obecneuvnBatoemMy 3TN LeHHble Bymarn (“OMUTEHTY”), Tak 1 K

» Myny 3anorooro obecneveHna (“ObecneuntensHoOMy nyny”)

CornacHo HalwemMmy MeToay OLEeHKHU, peﬁTMHI'VI obecneyeHHbIX obnurauuMn Bcerga ABNAKOTCA
CBfiI3aHHbIMU C peﬁTVIHI'aMVI AMUTEHTa
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OByxcTyneH4YaTbIU MeTOA OLEHKN 00ecrne4YeHHbIX
obnurauunu

OueHka obecnedyeHHon obnurauum areHTctBoM Moody’s opMmupyeTcs B pesyrnbTate
ABYXCTYNeH4aToro npotecca:

1. Mbl OLEHMBAEM PENTUHI obnuraunm ¢ MCNONb30BaHNMEM CBOEro "MeToaa oXungaemblx notepb”
(Expected Loss (“EL") Method); a

2. EL-penTuHr, nonyyaembin B pesynbTaTe BbINOSHEHUSA N. 1, MOXET 3aTeM ObiTb OrpaHnyeH
HaLLIMMW KpUTEPUSIMU CBA3AHHBIMU C NoKa3aTenem cBoeBpeMeHHOro norawenus (Timely
Payment Indicator, TPI)

PenTtuHrn o6ecneyeHHbIX obnuraumm orpaHmumBarotca EL-penTMHrom cHu3sy n nokasarenem TPI

cBepxy

Mooby’s
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MeTopn oxxnpaemblix noTepb. MEXaHU3M OLIEHKHA

EL = Issuer PD x LGD

BeposaTHocTb aedonTta MoTepu Ha Oxunpgaemblie notepu

amuTteHTa (A2) obecneuynTenbHbIN Nyn
log 1 0,011% 12% 0,000%
[oa 2 0,059% 12% 0,010%
log 3 0,152% 12% 0,020%
CyMMapHble oXXngaemble NoTeEpPU: 0,030%

MemoO0 oxudaembix rnomepb ecea0a no3eoJsisiem 803MOXHOCMb OOCMUXKeHUs peﬁmUHea Aaa

J
MOODYS Moody’s Approach to Rating Covered Bonds in Russia 8
INVESTORS SERVICE




]
Cuctema nokasartensa csoeBpemMeHHoro noraweHus (TPI)

» BBepeHune cuctemol TPI 6bino o6ycnosneHo rnasHbIM obpasom cBoboL0oW OeNCTBUN
9MUTEHTOB U PUCKOM HEBO3MOXXHOCTU pedPUHaAHCUPOBAHUS

» [NokasaTtenb TPl oTpaxaeT BEpOATHOCTbL CBOEBPEMEHHOIO OCYLLECTBIIEHUSA NiaTexemn
no obecnevyeHHbIM 0bnMraunsim nocrne gedonta aMUTEHTA

» [lokasaTtenb TPl orpaHnymBaeT penTuHr obecrnevyeHHom obnuraumm Ha onpeneneHHoe
KONIMYeCTBO YPOBHEN BblLLE PENTUHIa ee AMUTEHTA

Pa3mep npeebiweHusi pelimuHaa obecrneyeHHol obnuzauyuu Had pelimuH20M ee aMumeHma
o2paHuUYeH

J
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-]
Tabnuua nokasarteneun TPI

PeATuHr CBepxmanoBeposiTH ManoBeposiTHO BeposTHO BbICOKOBEPOATHO
3MUTEHTa o

Al
A2

A3

J
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N3meHeHnsa B perynnpoBaHnmn

Mooby’s

Moody’s Approach to Rating Covered Bonds in Russia 11
INVESTORS SERVICE



B EC no obecneyeHHbIM O0ONUraumam He NPakTUKYHOTCA
crnucaHusa gonra

PasnnyHoe BnusiHue ang pa3yiM4HbIX KraccoB Aorsira.

» Heobecne4veHHble KpeanTopbl

MOryT CTOJIKHYTbCA CO CrnncaHnem OoJsira - BbiLL€E BEPOATHOCTb Ll,erOJ'ITa

» [1o obecneyeHHbIM obnuraymam

crnvcaHunsa Oornra He npakTUKyeTcs B sepositHOCTb fedhonTa Huke

» ObnervyeHne Harpyskm Ha Kanutan 3a c4eT HeobecrnevyeHHbIX KpeanuTOpoB B NpoLiecce
cnncaHus gonra yeenuymBaeT BEPOSTHOCTb TOr0, YTO AMUTEHT MPOLAOSTKUT CBOIO
OEesTeNnbHOCTb, YTO, B CBOK o4epeb, ABMSAETCH CUITbHON CTOPOHOM obecneveHHbIX
obnuraymn

OMUTEHT MOXeT NPOAOIKUTL NoaAepPKMBaTb ob6ecneyeHHble obnurauum gaxe nocne gedonTa no
cTapluemy aonry

J
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NMpouune BonpocChl perynmpoBaHus

»  KoadhdumuUneHT KpaTKOCPOYHOM NUKBUAHOCTU: AaHHbIA KO3IMULNEHT NpM3BaH obecnevnTb
OOCTaTOYHOCTb Y 6aHKa He3anoXeHHbIX BbICOKOKa4YeCTBEHHbIX NMMKBUOHbLIX akTneoB (HQLA),
KOTOpPbl€ COCTOAT U3 HASIMYHOCTU UM aKTUBOB, KOTOPbIE MOrYT C MUHUMarbHbIMU NOTEPAMM
npeBpaLleHbl B HANIMYHOCTb

Stock of HOLA = 100%
Total net cash outflows over the next 30 calendar days

» [loaTBepXAeH cTaTyC Taknmx akTUBOB Ha YPOBHe 2 B Crlyyae NpucBoeHnda pentuHra Aa3 nnm
Bbllle, cenvac BepATeH cTaTyc YpPOBHS 1

» PerynupoBaHue goctatodHocTh kanutana (CRR): oxvagaeTcs yBenuyeHne npo3payHocTu

» [lanbHenwune No3nTUBHbIE LLarn B 3aKoHO4AaTESTbHOMN U PEryNATOPHOU cdhepax OXnaarTcH B
KNOYEBbIX OPUCOMKLNAX

» BofbWMHCTBO obecneyeHHbIX obnuraunn yaoosnetTsopsatoT TpebosaHmnam Oupektuebl EC o
konnekTueHbIX nHBectTnumax (UCITS); ysenuuuneaeTtcs gonsa dbymar, ygosnetsopsiwmx CRR

» YBENUYMBaoLWMECS YMCO 3aKOHOB 06 obecneyeHHbIX obnurauusx n nx npusHaHue B
Ka4yeCcTBe Kflacca akTUBOB B Pa3fiMyHbIX OPUCOMKLNSAX

PaCTymee pacnpocTtpaHeHue obnurauum c nokKpbiTHEeM obGHapexuBaeT
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ObecneyvyeHHble obnurauum B Poccuun
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O6nuraumm ¢ MnoTe4YHbIM NOKpbITUEM B Poccun

» Obnuraummn ¢ MNOTEYHbLIM NOKPbITUEM NPeacTaBnslT cobon gonrosble ob6ecnevyeHHble
obs13aTenbCTBa, BbiMyCKAaeMble B COOTBETCTBMM C 3aKOHOM 06 MMOTEYHbIX LIEHHbIX

Bymarax
» MHBECTOpbI UMEIKOT NpaBO perpeccHoro TpeboBaHms Kak K
— BaHky, obecneunBatroLLleMy 3TN LleHHble Bymarun (“OMUTEHTY”), TaK U K

— nyny 3anorosoro obecneyveHus (“ObecneuntenbHoMy nyny”)

Poccumnckmne obnuraumm ¢ MNoTe4YHbIM NOKPbITUEM ABJNAOTCA 693yCﬂOBHbIM ob6s3aTeNbCTBOM UX
AMUTEHTa

J
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AHanormum c apyrunumm opncamKkumamm

» WHBecTopbl, BKNaabiBawollmMe cpeacTsa B o0nuraLmm ¢ MNOTEYHbIM NOKPbITUEM, UMEIOT
NpaBo NPSIMOro TPeOOBaHUS MO OTHOLLEHUIO K UX SMUTEHTY

» B cny4ae gpedonta smMuTeHTa MHBECTOPLI, pa3MeCTUBLLNE CBOM CPeACTBa B obnuraumsx
C MNOTEYHbIM NMOKPbLITUEM, UMEIOT NPENUMYLLLECTBEHHOE NPAaBO Ha MOCTYNMNEHUs OT
obecneynTensLHOro nyna

» Kpome Toro, MHBECTOpPbI MOryT BOCMOfb30BaTbLCSA NPaBOM HEOBECNeYEeHHOro
TpeboBaHNA K SMUTEHTY

O6nurauum ¢ UNOTeYHbIM NMOKPbITUEM ABJIAIOTCAHA ob6ecneYyeHHbIMU 6AHKOBCKMMU OGnuraumsamm

J
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Cneundnyeckne ocobeHHoctu Poccumnckmx oonuraumm
C UNMOTEYHbIM NOKPbITUEM

» Obnuraymn ¢ MNOTEYHbLIM NOKPbITUEM aBTOMAaTUYECKN rnoarexat 4OCPOYHYHOMY
noraweHunto rnocre 6aHKpOTCTBa NX SMUTEHTA

» VIHBECTOpbl MOryT 00bSIBUTL O JOCPOYHOM B3bICKaHMM CPEACTB MO 00nurauusm ¢
MNOTEYHbIM MOKPbLITUEM eLle OO HACTYMNNeHNUst 3TOr0 MOMEHTa

» Kaxpgas cepusi obnmraumin ¢ MNoTeYHbIM NOKPbITUEM obecneYyeHa OTAeNbHbIM MyJIOM
MNOTEYHbIX KPeAUTOB

» CTpaHoBbIMK noTosikamu Poccum asnsoTca A2 ona obnvraumm B UHOCTPAHHOW BankoTe
n A1 gna obnuraumm B MECTHOM BanoTe

Paamep npeBbIilleHns peﬁTVIHI'a obnurauumu Hag peﬁTMHrOM €ee IMUTeHTa MOoXeT orpaHn4YnBaTbCcs

CTPaHOBbLIM MOTOJIKOM
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Poccuinckme oonuraumm c

MMOTEYHbIM MOKPbITUEM, OLEHEHHbIE
no metoauke areHtctea Moody's

Mooby’s
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OOnuraumm ¢ MNOoTeYHbIM NOKPbITUEM OaHKa
"OenbtaKpegut"

» CTapwum HeobecnevyeHHbIM 0ba3aTtenbcTBam 6aHka "denbTaKpegnt" areHTcTBOM
Moody’s npucBoeH penTtuHr Baa3

» Cepun 09-UM/11-UTM/12-UTMT n 13-UTT nmetot pentuHr Baal

» B cnyyae gedonrta 6aHka "denbtaKpeant" no obnmraumam ¢ MNOTEYHbIM NOKPbITUEM
MHBECTOPbI UMEIOT NMPENMYLLIECTBEHHOE NMPaBO Ha MX NoralleHne 3a cyeT nyna
XUNULLHBIX 3aKnagHbIX

PeUTUHr obnuraumm ¢ UNoTeYHbIM NOKpbITUEM He orpaHuyeH nokasarenem TPl nnu cTtpaHoBbLIM

NMOTOJIKOM
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- _____00_00__00_0___]
O6nurauumn 6aHka "OenbTtaKpeant"” cepun 13-UTM

[Collateral-Summaryf]

Sire-of Cover Poolil RUB-7 37 -million
f4ain-Collateral: Type-in-Cover-Pooln  Residential- Mortgage. Loansd
[“1ain-Asset. Location:o Fussiad

| cans- Count i 3,012

Porrowers: Countid 3,0020

CLrency o RLIB-T00% o
WASeasoning:d Z4-monthsa

WARemaining. Term:= 168-monthss

nterest- Rate Typeid 99.86% fixed- 0.14% floatingo
‘Committed” Cver - Collateralisation:o 0%

Current- Crver-Collateralis ationi 5.2 %0

_overPool Lossess 44.25%0

Collateral: Scoredd 16.26%0

P ool-Cut-off- Dat e 27 January- 20740

Source: Moody'’s
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O6nurauumn 6aHka "OenbTtaKpeant"” cepun 13-UTM

Overviewn L o L Specific Loan and Borrower character isticst g

Collateral Score: 1626%0 O O Loans benefiting: from- a- guaranteeid i n/at
Asset-balancen 7,368,053,8050 o o Interest- Cnly-Loansa 8] o 0.0 %0
Average loan-balance: T 244623300 O Loans-for second: homes: /W acation i 0.0% 0
Mumber of-loans & 3020 0 o Buy-to-Let-loans /- Mon-owner occupied- properties: 0.0%0
Mumber of-borrowers = 3,M2m o o Limited-income-verifiedo s o 0.0%8
Mumber of propertiesi o 3012003 o Adverse: Credit- Characteristics(* * )0 i 0.0%0
WaARemaining: Term: (in-months): o 167750 o o o & o o o o
WaA-Seasoning: (in-months):°} 23510 o o o ¥ T o T
i i i oo 8] Performancen o
o o o oooo Loans-in-arrears {-z 2months - 6months)o 0.0%0
Detailson LTV L L ] i Loans-in-arrears {-=6months --<12months) 0.0
WAcUrrent- LTV (%)% 1 SR4%0 O O Loans-in-arrears (- =12maonths)o T 0.0%0
Wadlndexed. LTV o nfac o o Loans in-aforeclosure. procedurei ke 0.0%0
Valuation- type: Market values o o & o o o i o
LT threshold o o B0%WO O O Multi-Family:-Propertiesi T i gt
Junior ranks: "o T nfdo o o Loanstotenants of-tenant-owned. Housing Cooperatives nfam
Pricrranks: = = 0.0%D O o Othertype-of Multi-Family - loans- (%o g n/am

Source:
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O6nurauumu 6aHka "OenbTtaKpeaut” cepun 13-UIM

Balance per LTV Band

M Original LTV
40%

35%
30%
25%

20% |7-8%

15.6%

12.8%

15%

10%

5%

0%

Indexed LTV

31.2%

‘ 0.0% 00% 00% 00% 0.0% 0.0%

22.7%

L]

sz( Qz%

60’

Source: Moody’s
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O6nurauumu 6aHka "OenbTtaKpeaut” cepun 13-UIM

Regional-Distributiony
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anIJ'IO>KeHl/IeZ MOHUTOPUHIOBbIE

OoT4HEeThHI
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OTcnexuBaTtTb U3MEHEHUSA KpeaAnTHOIro Ka4ecrea MOXHO
C NOMOLUWbHO eXeKBapTaJibHbIX OTYHETOB

OT4eT 0 cocTOAHMM nporpamMmmbl MOHMTOpMHFOBbIﬁ OoT4yeT No obecnevyeHHbIM OGNUrauuam

Mooby's

Moooy's
e RviCE
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Sooété Céndrale SFH
Cirvared Boret  Francn

SPECIAL COMMENT Moody's European Covered Bonds
=B Monitoring Overview: Q12013
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Uiy - ==

J
MOODYS Moody’s Approach to Rating Covered Bonds in Russia 25
INVESTORS SERVICE



Mooby’s moodys.com
INVESTORS SERVICE
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Juan Pablo Soriano, Madrid Dr. Volker Gulde, London Alexander Zeidler, London
Managing Director VP — Senior Credit Officer VP - Senior Analyst
juanpablo.soriano@moodys.com volker.gulde@moodys.com alexander.zeidler@moodys.com
José de Lebén, Madrid Patrick Widmayer, Frankfurt am Main Dr. Martin Rast, London

Senior Vice President AVP — Analyst VP - Senior Credit Officer
jose.deleon@moodys.com patrick.widmayer@moodys.com martin.rast@moodys.com

Jane Soldera, London Nicholas Lindstrom, London Martinmailto:martin.rast@moodys
VP - Senior Credit Officer Associate Managing Director .com Lenhard, Frankfurt am Main
jane.soldera@moodys.com nicholas.lindstrom@moodys.com VP — Senior Analyst

lenhard@moodys.com

TR I I T . I I S Y I T T Y . D R B I I T ..

..
A PR B B . PR B I Y I T Y . P T T R R T .. ..
. .

L ) .- . R I T I -8 " 0 8 = . . LI T LI I B R .. L I IR


mailto:juanpablo.soriano@moodys.com�
mailto:jose.deleon@moodys.com�
mailto:jane.soldera@moodys.com�
mailto:alexander.zeidler@moodys.com�
mailto:martin.rast@moodys.com�
mailto:martin.rast@moodys.com�
mailto:martin.rast@moodys.com�
mailto:lenhard@moodys.com�
mailto:volker.gulde@moodys.com�
mailto:patrick.widmayer@moodys.com�
mailto:nicholas.lindstrom@moodys.com�

© 2014 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. (“MIS”) AND ITS AFFILIATES ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF
ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH PUBLICATIONS PUBLISHED BY MOODY'S (“MOODY’S
PUBLICATIONS”) MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MOODY'’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND MOODY’S OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL
FACT. MOODY'S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY
MOODY’'S ANALYTICS, INC. CREDIT RATINGS AND MOODY’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND
MOODY'’S PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR
MOODY'S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'’S ISSUES ITS CREDIT RATINGS AND PUBLISHES
MOODY'’S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH
SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE. MOODY’S CREDIT RATINGS AND MOODY'’S PUBLICATIONS ARE NOT INTENDED FOR USE BY
RETAIL INVESTORS AND IT WOULD BE RECKLESS FOR RETAIL INVESTORS TO CONSIDER MOODY’S CREDIT RATINGS OR MOODY'’S PUBLICATIONS IN MAKING ANY
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR
ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT.

All information contained herein is obtained by MOODY'’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors,
however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a credit rating is of
sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and cannot in every
instance independently verify or validate information received in the rating process or in preparing the Moody’s Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect, special,
consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such information, even if
MOODY'’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to:
(a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by MOODY'S.

To the extent permitted by law, MOODY'’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt, by law
cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers, arising
from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH
RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'’S IN ANY FORM OR MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures,
notes and commercial paper) and preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services rendered by it fees ranging from
$1,500 to approximately $2,500,000. MCO and MIS also maintain policies and procedures to address the independence of MIS’s ratings and rating processes. Information regarding certain
affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of
more than 5%, is posted annually at www.moodys.com under the heading “Shareholder Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”

For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'’S affiliate, Moody’s Investors Service Pty Limited ABN 61 003
399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only to “wholesale clients” within
the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY'’S that you are, or are accessing the document
as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to “retail clients” within the meaning
of section 761G of the Corporations Act 2001. MOODY'’S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form
of security that is available to retail clients. It would be dangerous for “retail clients” to make any investment decision based on MOODY’S credit rating. If in doubt you should contact your financial
or other professional adviser.

Mooby’s

Moody’s Approach to Rating Covered Bonds in Russia 27
INVESTORS SERVICE



	Методика агентства Moody’s, применяемая для оценки российских обеспеченных облигаций (Covered Bonds)
	Перечень вопросов
	Картина мирового рынка обеспеченных облигаций
	Обеспеченные облигации
	Методика агентства Moody’s, применяемая для оценки обеспеченных облигаций
	Метод оценки
	Двухступенчатый метод оценки обеспеченных облигаций
	Метод ожидаемых потерь: механизм оценки
	Система показателя своевременного погашения (TPI)
	Таблица показателей TPI
	Изменения в регулировании
	В ЕС по обеспеченным облигациям не практикуются списания долга
	Прочие вопросы регулирования
	Обеспеченные облигации в России
	Облигации с ипотечным покрытием в России
	Аналогии с другими юрисдикциями
	Специфические особенности  Российских облигаций с ипотечным покрытием 
	Российские облигации с ипотечным покрытием, оцененные по методике агентства Moody’s
	Облигации с ипотечным покрытием банка "ДельтаКредит"
	Облигации банка "ДельтаКредит" серии 13-ИП 
	Облигации банка "ДельтаКредит" серии 13-ИП 
	Облигации банка "ДельтаКредит" серии 13-ИП 
	Облигации банка "ДельтаКредит" серии 13-ИП 
	Приложение: мониторинговые отчеты
	Отслеживать изменения кредитного качества можно с помощью ежеквартальных отчетов 
	Slide Number 26
	Slide Number 27

