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1. Hacrosimue W3MEHEHUS M JONOJIHEHUs BKJIIOYAIOT B ce0sl H3MEHEHHe
[Ipunoxenus 8 neiictByromux [lpaBun ompeneneHus CTOMMOCTH YUCTBIX
aKTUBOB U npuMeHstores ¢ 12 mag 2022 ropa.

2. Texct [punoxenus §:



[Ipunoxenue §. VYcioBUS OIEHKA CHOPABEAJIMBOM CTOMMOCTH B MEPUOJ]
CIIOKHBIIEHCA KPU3UCHOM cUTyalluu Ha ()MHAHCOBOM PBIHKE

1. IIpumeHeHre PEUTUHIOB MEXAYHAPOJHBIX PEUTUHIOBBIX ar€HTCTB.

1.1. CHwxenue (OT3bIB) PEUTHHTa KpPEIUTOCIIOCOOHOCTH, IPHUCBOCHHOTO
MHOCTPaHHBIMU peUTHHroBbIMH areHTcTBaMu Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (manee — HHOCTpaHHbIE PEUTHHIOBBIE areHTCTBA) POCCUHCKUM
KpPEAUTHBIM OpraHU3alUsIM, UHBIM POCCUHCKUM OPTaHU3aLMSIM, a TAK KE UX CIIELIUAIbHbIM
ropuaudeckuM JmnaMm (SPV) u nouepHuM KOMIaHMSM U3 MHOCTPAHHBIX FOPHUCIUKIIHM,
Poccuiickoit ®enepanyn, cyobpekram Poccuiickoit ®enepanuu, MyHHIUTAIBHBIM
obpazoBanusm nociie 01 despans 2022 roma He ABIACTCS MPU3HAKOM OOSCIIEHEHUS IS
POCCUICKHMX KOHTPAreHTOB.

1.2. Hanmnuue y pocCUMCKOr0 KOHTpareHTa peiTUHIa HHOCTPAHHOT'O PEUTUHIOBOTO
areHTCTBA HE IMPUHUMAETCS B pacyeT U pacCMAaTPUBAETCS, KaK OTCYTCTBHE pedTuHra. s
onpeznenenus PD ucnones3zyercs cienyrommun moaxo.u:

a) Hcnoneizyercs 3HaueHus PD poccuiickoro peWrtuHroBoro areHrctsa AQO
«9Qxkcnept PA» depes conocTaBieHne PEUTHHIOB POCCUNCKUX PEUTUHIOBBIX ar€HTCTB.

B ciydae Hanuuus y KOHTpareHTa pedTHHTa OJTHOTO U3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB IpuMeHsieTcss 3HadeHue PD, omnpezneneHHOe pOCCHUMCKUM PEUTHHIOBBIM
arenTctBoM AO «OQxcnept PA» (manee — AreHTcTBO) (Tabiuua 8 «YpOBHU (YacTOTHI)
nedora 1o pedTHHIOBBIM KaTeropusM HallMOHAJIbHOW POCCUICKOM pEeHTHHIOBOM ILIKAJIbI
AreHTcTBa 11 BceX OOBEKTOB pPEWTHHIa, KpOME CTPYKTYpHBIX oOiuranuii u
UHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCUPOBAHMSA», B COCTaBE OT4YETa 00 MCTOPUYECKHX
JAHHBIX 00 ypOBHSX A€(]oiTa MO pEeHTUHTOBBIM KaTErOPHUsIM IPUMEHSIEMbIX PEUTHHIOBBIX
1K Ha 01.01.2022. Hcrounuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) Ilpu sTOoM B
Clly4ae HaJIW4Msl y KOHTpAareHTa HECKOJIBKMX PEUTHHIOB, IPUCBOCHHBIX DPa3HBIMU
POCCUMCKMMM PEUTHUHIOBBIMU areHTCTBaMH, BbIOMpAETCS HAaUMEHBLIMM pPEUTHHr u3
aKTyaJlbHbIX U COOTHOCUTCS ¢ peiituHrom AO «3Okcnept PA» B coorBercTBuM ¢ Tabnuuei
COOTBETCTBUS ILIKaJl peUTUHTOB B 1. 5 [Ipunoxenus 4. «MeTtoanka OLEHKH KPEAUTHOTO
pHCcKa KOHTpareHray. B ciydyae HEOOXOIUMOCTH NMPOBECTH CONOCTAaBIEHUE PEHTHHIOB
00O "HKP" u OOO "HPA" ¢ peittunramu AO «Oxcnept PA» ucnonb3yercs tabnuua
COIIOCTABJICHUS PEUTHHIOBBIX IIKAJ POCCHUMCKUX KPEAWTHBIX PEUTHHIOBBIX AareHTCTB,
ykazanHoi B Uudopmarmonnom coodmiennu banka Poccuu ot 30.12.2021 «Muapopmanms
O COIIOCTABJIEHUU PEUTHHIOBBIX HIKAJI POCCUMCKUX KPEAUTHBIX PEMTUHIOBBIX ar€HTCTBY.
Hns orobpannoro peiituara or AO «Oxcmept PA» BbiOMpaeTcs COOTBETCTBYIOIICE
3Hayenue PD no tabnune 8 st cpoka 1 roa.

JUis KpyNHBIX KOHTpPAareHTOB B Cily4yae OTCYTCTBUSI pPEWTHHra OJHOTO U3
POCCUICKHX PEUTHHIOBBIX AareHTCTB, HE OTHOCALIMXCS K HPEINPHUATHSIM MaJoro H
cpennero OusHeca (BbIpyuka 4 mupa pyo0. m Oojee B Troja), MPUMEHSETCS CPEIHSS
BepoATHOCTh nedonra ans Speculative Grade ot arentctBa Moody’s Ha OCHOBaHUU
aKTyaJIbHOTO OTYETa 0 €KEr0JHOMY UCCIIEJOBAaHUIO KOPIIOPAaTUBHBIX JAedonToB (Annual
default study) ¢ npumeHeHueM cOOTBETCTBHS YPOBHEH pelTHHIOB, Tabmuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021x.
Bribupaercs 3nauenue PD ans cpoka 1 ron.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXKHO 1O aKTyalbHOMY OTYETY
MHOCTPAaHHOTO PEUTHMHroBOro areHTcTBa Moody’s uepe3 CONMOCTaBICHHE PEUTHHIOB
POCCUHCKHX PEUTUHIOBBIX areHTCTB.



3nauenne LGD onpenensercs Ha OCHOBAaHWHU aKTyaJIbHBIX ITYOJIMYHBIX JOCTYITHBIX
JAHHBIX W3 OTYeTa PEUTHHrOBOro areHTcTBa Moody’s Mo €XeroJHOMY HCCIEIOBAHUIO
kopropatuBHbIX AedonToB (Annual default study) tabmmma Average senior unsecured
bond recovery rates by year before defaulty ¢ 1983 roma ma ropusonte 1 rom B
COOTBETCTBUU C MPUHAJICKHOCTHIO CONOCTABICHHOIO PEHTHHra KOHTpAareHTa K TpyIie
PEUTHHIOB, NI KOTOPBIX OMPEACIIAETCS recovery rate .

B ciyyae Hannuus y KOHTpareHTa peidTHHTa OJTHOTO U3 POCCUMCKUX PEUTHHTOBBIX
areHTCTB 4Yepe3 COIMOCTABIICHUE PEHUTHHTOB B COOTBETCTBUHU ¢ TabmuIeil cOOTBETCTBUS
mKagl pedTuHroB B m. S5 Ilpunoxenus 4. «MeToanka OIEHKH KpPEIUTHOTO pHUCKa
KOHTpareHTa» OmpeAessieTcss peUTHHT peiTuHroBoro areHtcrsa Moody’s. Ilpu sTom B
Clly4ae HaJIU4YUsl HECKOJbKHX PEHUTHUHIOB, NPUCBOCHHBIX Pa3HBIMH POCCUHUCKUMU
PEUTHUHTOBBIMM ar€HTCTBAMHU, BBIOMPAETCS HAUMEHBIIMI PEUTHHT U3 aKTyalbHBIX M
COOTHOCUTCSI ¢ pelTuHroM arentrctBa Moody’s. B ciydyae HeoOX0IMMOCTH MPOBECTU
conoctarienue pedtuaroB OO0 "HKP" u OO0 "HPA" ¢ peiituarom arearctea Moody’s,
COTIOCTaBJICHUE ocylecTBiseTcs uepe3 pedtunru AO «Oxcnept PA» ¢ ucnonb3oBanueM
TaOIHIBI COMOCTABIECHUS PEUTUHTOBBIX IIKAJT POCCHUUCKUX KPEAUTHBIX PEUTHHTOBBIX
areHTcTB, ykazanHod B Mudopmanumonnom coobmennn banka Poccun ot 30.12.2021
«upopmanist 0 CONOCTABICHHH PEUTHHTOBBIX IIKAI POCCHUCKUX KPEIUTHBIX
PEUTHHIOBBIX areHTCTB». Hanmuuume y KOHTpareHTa peHTHHTa WHOCTPAHHOTO
PEUTHHTOBOTO areHTCTBA HE MPUHUMAETCS B paCUeT U pacCMaTPUBACTCA, KaK OTCYTCTBHUE
perTHHra.

st KpYyNHBIX KOHTPAreHTOB B cCllydae OTCYTCTBUSI PEUTHMHTa OJHOTO U3
POCCUHCKUX PEUTHHTOBBIX AareHTCTB, HE OTHOCALIMXCA K MPEANPUATHSM Majoro u
cpenHero OusHeca (BbIpydka 4 Muip pyo. u 0oJiee B roj1), IPUMEHSETCS 3HAYCHUE recovery
rates s Speculative Grade.

1.4. Tlopsanmox omnpenenenuss 3Hauenuir PD wu LGD gns wunHOCTpaHHBIX
KOHTPAareHTOB, YCTaHOBJIEHHBIN B [IpaBuiiax, He MEHsETCSI.

2. Hedount uim npocpodka 1o BaJIFOTHBIM 00513aT€IbCTBAM.

2.1. Jlnd KOHTpareHTa He CcyHuTaeT coOblTueM Jedonta Wil 00ecHeHEHUs
HEHCIIOJIHEHHE 00513aTeNIbCTB B BAIIOTE, OTIIMYHOM OT POCCUIICKOTO pyOIIs, €CIIi UMEIOTCS
OCHOBaHHUs IoJIaraTh, 4YTO JA€(ONT NpPOM30IIENT H3-3a COOBITUM, HE CBSA3AHHBIX C
JIeSITeIbHOCTbIO KOHTPAreHTa, HalmpuMmep, BBEIEHUE CAHKIU, 3arpera/HeBO3MOXKHOCTU
pacuéroB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WJIM POCCUNUCKHUX TOCYJapCTBEHHBIX
OpraHoB (ompenensercs Ha OCHOBAaHMM MOTHUBUPOBAHHOTO CYKICHHS YIIpaBIIAIOIIEH
KOMITaHHH ).

2.2. HeucnonHeHue o00s3aTeNbCTB, B TOM 4YHCIE IO BBIJIaT€ KYIOHOB MU
JTUBUJICHIOB B MHOCTPAHHOM BaJIOTE, HE CUUTAETCS COOBITUEM MO OOECIEHEHHIO WU
neoiToM  KOHTpareHTa B  OTHOLIGHMHM TakuX  00s3aTeNnbCTB  (JeOMTOpPCKON
3amomkeHHocTr) 10 31 mas 2022 roga BKIIOUUATETHHO (MM MHOW OoJiee TIO3HEH NaThl,
ycTaHoBiIeHHON pekoMeHAauussmMu HAVY®OP) B ciydae, eciu Takoe HEUCIIOJIHEHHE
BO3HUKIIO B pe3yiapTaTe JAeWcTBUN (0e34eicTBHs) MHOCTPAHHBIX JEMO3UTapHO-
KJIMPUHTOBBIX KomnaHui (B T.4. Euroclear u Clearstream).

2.3. Jlns 00s13aTenbCTB B MHOCTPAHHOM BalOT€ MOXKET HE CUMTATHCS COOBITHEM
nedoTa UCTIONHEHNE ITUX 0013aTeNIbCTB B HHOW BaJIIOTE.

3. OcobeHHOCTH OIpeesieH s] aKTUBHOTO PHIHKA.

OmnpeneneHre akTUBHOTO pbIHKA OCYLIECTBISIETCS € y4€TOM TOro, 4YTO
BO3MO)XHOCTb HCIIOJIb30BAHUS JAaHHBIX IOCJIEAHETO TOProBOrO JHS Ha TOPTOBBIX
IUIOINAAKaX HEe IPUMEHSETCA B Cllydyae,, KOT1a HETOProBblil IeHb (MM OTCYTCTBHE TOPrOB
Ha (OHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOH TOproB mo pemrenuio banka Poccun,
IPUOCTAaHOBKONH TOProB B Cllyyae AOCTHIKEHHsI YCTAaHOBJIEHHBIX OHpXeW MOPOroBBIX
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3HAYEHUH WIM MHBIMH COOBITUSIMH  (COIJIACHO MOTHBHPOBAaHHOMY  CYXKIEHHIO
Vipasndmoomeld KOMIIAaHUHM), CIIOCOOHBIMM CYIIECTBEHHO IIOBJIMATH Ha W3MEHEHUE
CIIpaBEUIMBOM CTOMMOCTH B TAaKOHW HETOPrOBBIM JI€Hb 110 CPABHEHUIO C IOCIEIHUM
TOPTOBBIM JTHEM. B citydae, eciiu BO3HUKIIIME 00CTOATENHCTBA MIPUBOAT K 3aTPYAHEHUIO
(HEBO3MOXHOCTH) OIpe/IeJeHHs] CIPaBEAJIMBON CTOMMOCTH AaKTHBOB, YIIPAaBJISIOLIAs
KOMITaHUs 00s13aHa MPHUOCTAHOBUTH BBIIavy, MOTAICHHE M 0OMEH MHBECTUIIMOHHBIX MACB
MaeBOr0 MHBECTHIIMOHHOTO (OHJA MO MPUYMHAM, HE 3aBUCSIIMM OT YIpaBisolen
KOMITaHUH, 0€30THOCUTENILHO THIIa TA€BOI'0 MHBECTHIIMOHHOTO (POH/IA M HE3aBUCHMO OT
dakTHyecKoro MOpOBEACHHS NOPOLEAyp IO Bblgaue, IMOTalleHHuI0 U  OOMEHY
MHBECTUILIMOHHBIX 11a€B B MOMEHT BO3HUKHOBEHUS 00513aHHOCTH MO TPUOCTAHOBIICHHIO.

4. OnpeneneHue 0€3pUCKOBOM CTABKH.

B ciyuae oTCyTCTBHA aKTyalbHbBIX JaHHBIX Ui omnpeneneHus 3HayeHus KbJ|
MOCKOBCKO# OUpPKH B CBSI3H C OTCYTCTBHEM TOproB 1o OD3 (1o mpuunHaM, yKa3aHHBIM
B 1. 3 HacTosero Ilpunoxenns) NpuMeHseTcs CaeIyOIMi M0AX0 ] METOJUKA!

B kauecTBe 0€3pHCKOBOM CTaBKU IMPUMEHSETCS CIEIYIOIINE CTaBKU:

. JUIsL OTIPEJIeNIEHUs CIIpaBeUIMBOM CTOMMOCTU 0053aTeNIbCTB CO CPOKOM J10
noramieHuss He Oosee 6 MecslEeB MCIONb3YEeTCS CTaBKa, MOJIYyYarollasicss METO/I0M
UHTEpHOSILMY  (Hampumep, JUHeNHHoW) u3 ctaBok MosPrime Ha naty omnpeneneHus
CIIPaBEJINBON CTOMMOCTH;

. Ui 0053aTeNbCTB CO CPOKOM MOramieHus oT 6 mecsueB 10 1 roma — u3
craBok ROISFix Ha maTy onpeneneHus CipaBeJIMBON CTOUMOCTH;
. JUIsi 00s3aTeNCTB CO CPOKOM ToramieHus cBeimie roga crtaBka KB]

KOPPCKTHUPYETCA B COOTBCTCTBHUM C MOTUBHUPOBAHHBIM CYXICHUCM ynpaBnﬂ}omeﬁ
KOMIIaHMM Ha OCHOBaHHHU MCTOJJHUKH, pa3pa60TaHH0171 ynpaBJ'IHIOH_[Cﬁ KOMIIQaHHEH U
SaKPGHHGHHOﬁ B MOTUBHUPOBAHHOM CYKICHUMU.



