HaBpoukaa Hatanba AHaTtonbeBHa, 4.€.H,
MaTepuanbl goknaga

KPEOWTHDBIE PEMTMHF%
YHMBEPCAnbHbIA UHCTPYMEHT OLIEHKN

HaOeXXHOCTU OOMNroBbIX 00S3aTENbCTR
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KpeaQuTHbIN PEUTUHT —
HTerpanbHas oueHka
CTENEHN KpeguTHOro pucka

o KpeaunTHbIN PeATUHI — YC/IOBHOE BblpaXXeHne
KPeAUTOCNOCOOHOCTM 3aeMLnKa B LEIOM (PeMTUHI 3aeMLMNKa)
MW B OTHOLUEHUWN €ro OTAENbHbIX AO/ITOBbIX 06593aTeNbCTB
(peuTHHIr gonroBoro o6s3aresibCcTBa)

o KpeauTHbIM penTUHr onpeaenseT cTeneHb pucka - BEpPOSATHOCTb
HEVUCMNOJIHEHNS 3aEMLLINKOM CBOMX 00643aTENLCTB (BE€pPOSATHOCTb
aAedghonra) B JONrOCPOHHON NepcrneKkTnee

KpeauTHble peMTUHIM NpUCBanBatoTCA HE3AaBUCUMbIMU
cneymannu3mMpoBaHHbIMM PEUTUHIOBbIMU areHTCTBaMm

Npv NOMOLLUM aHaINTUYECKO METOA0/I0MNN, YUUTbIBAKOLLEN BECH
KoMmniekc aKTopoB, BAUSAKOLIMX Ha KPpeaUTOCNOCOOHOCTb



Buabl KpegnTHbIX PEUTUHIOB

O61beKT pEMTUHIOBOW OLLIEHKMU:

0 PeuTUHr 3aeMwimkKa (rocyaapcrtBa, OpraHbl MECTHOTIO
camoynpaBieHus, 6aHkn, npeanpusaTus, dUHaHCOBbIE U
CTPaxoBble KOMMNAHUU U Ap.

O  PEMUTUHI [O0JIC0BOro MHCTPYMEHTA (Bbinycka obnurauui,
3amMMa 1 T.4.)

PeTUHroBblie WKaJbl:

o0 M@XAYHapoAHble PENTUHIN _
(No wWKane MexayHapoaHbIX PEATUHIOBbIX areHTCTB)

O BHYTPEHHUEe PenTUHIHN 3
(N0 WwKane HauMoHaNbHbIX PENTUHIOBbIX areHTCTB)



LIkanbl MEXOYHaPOOAHbIX aleHTCTB

Lkana Moody'’s Llkana
Investors’ Service Standard & Poor’s

NMHBeCcTMUMOHHada KaTeropu4d

Aaa AAA
Aa AA
A A
Baa BBB

He nHBecTnymnmoHHasa (CnekynsTMBHas) Kateropus

Ba BB PeATHHI YKpanHbI
B B
Caa CCC
Ca CC

C C



KpeauTHble penTUHIM no MexxgyHapoaHou wkane

KpeauTHble peiiTUHIM OT £
= =
BEAYLMUX MUPOBbIX - INVE
o — e c—
PENTUHIOBbLIX @areHTCTB - —
Moody’s Investors Service

HeobxoamMoe ycnoBue
BbIX04a Ha MeXAyHapoaHble

PbIHKW KanuTana
OCHOBHOE NpPenMyLLEecTBO

MeXAYHapOAHbIX KPeANTHbIX
PENTUHIOB — COMNOCTaBMMOCTb YPOBHS
KPeANUTHOro pucka B pa3HbIX CTpaHax

STANDARD

&POOR'S

TLL\. J.Lmb | 7| Lj;i



daKkTop «CTPaHOBOro NOTOMNKa»

O HU3KUN CyBEepPEeHHbIN PEUTUHI YKpPauHbl NOKa He Nno3Bonsier
YKPauHCKMM 3aeMLMKaM NOJIYYUTb MeXXAYHapOAHbIN KPpeAUTHbIN
PEATUHI UHBECTULMOHHOIO YPOBHSA

O MeXAyHapoAHbIV KpeaAUTHbIN PEUTUHI YKPAMHCKOINo 3aeMLMKa MOXeET
NOBbILLATBLCA MO Mepe NOBbIWEHNUA CYBEPEHHOIO PENTUHIa

o ANs 3apybeXXHOro MHBecTopa BaXkeH caM paKT NMPOXOXAeHMUS
PEUTUHIOBOW Npoueaypbl, UTO CHUXaeT PUCKN MHBECTOpa OT
HeonpeaesieHHoro Ao onpeneneHHoOro GUKCUpPoOBaHHOIO YPOBHS



HaunoHanbHasa wWkana KpeanTHbIX PENTUHIOB
(He YUYUTbIBAET ACrNneKTbl CyBEPEHHOIO PNCKaA,
oAnMHaKoOBble A4 BCeEX 3aeMWLNKOB B CTpaHE)

NMHBEeCcTMUMOHHada KaTeropus

uaAAA PeATnHr YkpaunHsbi
uaAA
uaA
uaBBB

He nHBecTnumnmoHHaa (CrnekynsaTuBHas) KaTeropus

uaBB
uaB HaunoHanbHaga wWKana oTpa)aeTt
uaCcCccC pacrnpeaeneHue KpeauTHOro pucka B
uaCcC 9KOHOMUKE YKpauHbl N NO3BOJIAET
uaC 6osiee vyeTko anddepeHUNpOBaTb

YKPaUHCKUX 3aEMLLNKOB



KpeauTHbIU PEUTUHT —
He3aBMUCUMOe JKcrnepTHoe MHeHne PA oTHocuUTenbHO
HaOEeXHOCTN 3aeMLumka (imbo ero OonroBbIX 0683aTeNbLCTB)

o  KpeauTHbIV penTUHI He ABSeTCSa peKoMeHZaumen Kyrnutb, npoaaTb Uin
OCTaBUTb AOJITOBble€ MHCTPYMEHTbI JaHHOIMo 3aeMLimKa B MUHBECTULMOHHOM
noptdene, Tak Xe, Kak U He ABNSeTCad KOMMEeHTapueM OTHOCUTESIbHO ero
PbIHOYHOMN UEHbl MU NPUEMSIEMOCTM ANS onpenesieHHOro MHBeCTopa.

o KpeaonTHbIn penTuHr 3aemMuwmka 6asmpyeTtcsa Ha MHdoOpMauuu,
npeaocTaBNeHHONW CaMUM SMUTEHTOM, @ TaKXXe Ha ApYyron MHdopMaumu
KoTOpyto PA cuntaeT HagexHoun. PA He npoBoAnUT ayanTa nHdopMaummn um
MOXET, Npn HeobxoaMMOCTN NnonaraTbCa Ha HenNnpoBepeHHble PUHAHCOBbIE
AaHHble

o KpeaunTHbIV penTUHI MOXET 6biTb MU3MEHEH, NPUOCTAHOB/IEH UM OTO3BaH B
cnyyae U3MeHeHuns, NosIBNeHns HOBOM MHMOpMaunn, HeaOCTaTOYHOCTM
HOBOW MHMOPMaUNN ANA COXPAHEHUSA PEUTUHIra Unan Npu apyrnx
obcTosATenbCcTBax, KoTopble PA couTeT AOCTAaTOUYHbIMU ANSA TaKUX AEUCTBUMN.



AHANINTNYECKNIN npouecc

KpeantHbii i peATnHr 3aemumnka 6a3npyeTcsa Ha aHanuse:
CeKTOopa 3KOHOMUKMU

PerynsaTtopHbiX (pakTopoB

KOHKYpPEHTHbIX TEHAEHUUM N NONMOXEHUS HA PbIHKE

O O O O

KonnyecTtBeHHbIX MokKa3aTtenem
dnHaHcoBOE COCTOAHME
PeTpocnekTuBHasa AesTeNbHOCTb
[MpOorHo3bl pa3suUTUA

o KauecTBeHHbIX (aKToOpoB
MeHea)XMeHT
CtpaTteruns pa3sutugd
®dunHaHcoBas rmbkKocCTb

KpeauTHbI peATUHI 4O/IFTOBOro 06s3aresibCTBa NOMNOJHUTENBHO
yunTbiBaeT pakTopbl, yNydllaloLline ero KadyecTso



KpeauTHbIN pUCK (PUCK HensaTexa)

— 3TO BUA PUHAHCOBbLIX PUCKOB, KOTOPbIN ornpeaensieTcs
MHOX>ECTBOM C/1y4akHbIX HeEG1arornpusTHbiX COBbITUN, CBA3AHHbIX C
HernoraweHneM CBOeBpeMEHHO U B NMOJIHOM O06beMe A0IKHMKAMU
CBOMX A0NTOBbIX 06513aTeNbCTB nepes Kpeamtopamm npwu
HACTYMJIEHNMN CpOoKa njaTtexa.

@ KpeaAUTHbIN PUCK CBSA3aH MMEHHO C HebJs1arornpurusTHbIMMU OS5
KpeanTtopa cobbiTuaMu (B NepByto ovyepenb, C HEMAaTeXoM o
AONroBbIM 0643aTeNbCTBaM);

0 Ha MOMEHT OLEHKMN CTENEeHN KPpeauTHOro pucka, peanusaums
3TUX HebnaronpuAaTHbIX CobbITUM — 3TO BCerga Kateropus
6yayliero, kotopass HOCUT caTydanHbIN (BepOATHOCTHbIN)
XapakTep.



OueHKa cTeneHn KpeauTHOro pucka Kak BEpOSATHOCTU
HacCTynneHnst HebnaronpUATHOroO CobbITUS

J1tobon PUHaAHCOBO-KPEAUTHbIN MEXaHU3M UMEET ABa COCTOSAHUS:
COCTOSIHNE HOPMAaJZIbHOIro (pyHKLUMNOHNPOBaHNSI N COCTOSIHUE
cbos B pabore.

C60M B cuctemMe KpeamToBaHMS — 3TO HerJiaTexX no A0/IroBoMy
ob6s13aTeNnbLCTBY

YpoBeHb KpeaUTHOro pMcka MoxeT 6blTb U3MepeH BEPOSITHOCTbIO
HaACTynJieHns COCTOSAHNA oTKa3a (cbosl) — To eCTb BEepOATHOCTbIO
Hennartexxa (aedgonra).

OpueHTUpOM Ana KpeamtTopa (MHBECTOpa) MOXET BbICTYNaTb Takas
3KCMepTHaa oueHKa HaaeXHOCTU Kak KPEOAUTHbLIA PEATUHT
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CTtaTncTmnyeckune nccriegoBaHuga
Ha dooHOoBoM pbiHKe CLUA

AAA Aaa 0,01%
AA Aa3 / Al 0,03%
A A2 / A3 0,11%

BBB Baa2 0,3%
BB Bal / Ba2 0,81%
B Ba3 / B1 2,21%

CCC B2 / B3 6%
CC Caa 11,68%
C Ca 16,29%
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B3anmMmocBs3b pUCKOBAHHOCTU, JOXOOHOCTU U
CTOMMOCTW OONrOBOro MHCTPYMEHTA

o 30/10TOE NpaBuUJ1I0 MHBECTUPOBAHWUA:. bosiee BbICOKAs CTErNeHb
PpHCKa [0/1KHa 6bITb KOMIeHCUpoBaHa v 6osiee BbICOKOU
OXXUAAEMOU AOXOAHOCTbIO, YTO OTpa)xaercs B bosiee HU3KON LjeHe
MMOKYrKMN pa3MeLaeMoro Ha pbIHKE A0J/1IroBoro obs3aresibCTBa.

_ /

y — obewjaHHas (nonHas) OXOAHOCTb;
y* - oxumpgaemasi LOXOAHOCTb (C y4eTOM puUcCKa HennaTtexa);
Yy, — 6e3pnckoBas cocrasnstoLlas

Puc. CTpyKTypa pbIHOYHOM [OXOAHOCTH [OJIFrOBOM LUEHHOMU ByMaru
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NepcneKkTuBbl pa3BUTUSA PEATUHIOBOWU CUCTEMbI B YKpauHe

3AYEM HY>XHbl PEUTUHIN?

e OSMUTEHTY:

e MHBECTOPY:

Bolaenntb cebs cpeau apyrmnx
3aeMLKMKOB (3MUTEHTOB) M NMpuUBIeYb
BHMMaHMe 6onee WMpoKoro Kpyra
MHBECTOPOB

3asaBUTb 0 cBOen a(pPeKTUBHOWM
dnHaHCOBOM AesaATeNbHOCTU, He
pa3rnawas KoHpuaeHumanbHOM
MHpopMaLnmn

YaoewesunTb NpoLeccbl 3aMMCTBOBAHUS 3a
CYeT yNyJlleHns CTaH4apTOB pacKpbITUSA
nHpopmaunm o cebe

Co34aTb PENTUHIOBYIO UCTOPULO,
yy4lmnB 3TUM (PUHAHCOBYO penyTaLumio
KOMMNaHnmn

[MonyynTb HE3ABUCUMYIO OLLEHKY
nokasaTtesnien CBoen AesTeNlbHOCTU, YTO
NO3BOJISET cAesiaTb BbIBOAbI U
CKOpPpPEeKTMpOoBaTb CTpaTerno pasBmuTng
KOMMaHuu

PENTUHI — YHMBEpPCASIbHbIN
MWHCTPYMEHT OL,EHKW pUCKa

YnydlweHne CTaH4apToOB pacKpbITUS
MHPOPMaLMM O 3aeMLUMKax

Co3gaHune conoctaBmMMon
PENTUHIOBOMN UCTOPUM 3aEMLLMNKOB

ObecneveHne pUHaAHCMPOBAHUSA
3KOHOMUYECKN XKNU3HECNOCOOHbIX
NPOEeKTOB N MH(POPMUPOBaHME
PbIHKA O BO3MOXHbIX Agedontax

e SKOHOMMUKE CTPAHDI:

MoBbllIEHNE NPO3PAYHOCTH
PYHKLMOHNPOBAHUS 3KOHOMUKM

ObecneyeHne NocTynaTenbHOro
pa3BUTUS (GUHAHCOBOIO pbiHKA
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Jlntepartypa:
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