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1. Hacrosimue W3MEHEHUS M JONOJIHEHUs BKJIIOYAIOT B ce0sl H3MEHEHHe
[Ipunoxenus 8 neiictByromux [lpaBun ompeneneHus CTOMMOCTH YUCTBIX
aKTHBOB U MPUMEHSIOTCS C JIaThl 3aBeplIeHus GopMHUpoBaHus GOHJA.

2. Texct [punoxenus §:



[Ipunoxenue 8. VYcCiIOBUS OIEHKH CHOPABEIMBOM CTOMMOCTH B IIE€PUOJ
CJIO’KMBLICHCS KPU3UCHOM CUTYAIlMH HA (PMHAHCOBOM PBIHKE

1. IIpumeHeHne 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, THBIM POCCUHCKUM OPraHU3aLMsIM, a TaK K€ UX CIELMAIbHBIM
ropuaudeckuM JmnaMm (SPV) u nouepHuM KOMIAHMSIM U3 MHOCTPAHHBIX FOPUCAMKIINY,
Poccuiickoit ®enepanyu, cyobpekram Poccuiickoit ®enepanuy, MyHHIUTAIBHBIM
obpazoBanusm nociie 01 deppans 2022 roma He ABISETCS MPU3HAKOM OOCCIICHEHUS IS
POCCUICKHMX KOHTPAreHTOB.

1.2. Hanmnune y pocCUMCKOr0 KOHTpareHTa peiTUHIa HHOCTPAHHOI'O PEUTUHIOBOTO
areHTCTBA HE IPUHUMAETCS B pacyeT U pacCMATPUBAETCS, KaK OTCYTCTBHE pedTuHra. s
onpeznenenus PD ucnones3zyercs cienyrommn moaxou:

a) Hcnonwiyercs 3HaueHuss PD poccuiickoro peltunHroBoro areHrcrsa AQO
«9Qxkcnept PA» depes conocTaBiieHne PEUTHHIOB POCCUNCKUX PEUTUHIOBBIX ar€HTCTB.

B ciydae Hanuuus y KOHTpareHTa pedTHHTa OJTHOTO U3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB IpuMeHsieTcss 3HadeHue PD, omnpeneneHHOe PpPOCCUMCKUM PEUTHHIOBBIM
arenTctBoM AO «OQxcnept PA» (manee — AreHTcTBO) (Tabiuua 8 «YpOBHU (YacCTOTHI)
nedora 1o pedTHHIOBBIM KaTeropyusM HallMOHAJIbHOW POCCUHCKOM peMTHHTOBOM IIKaJIbI
ATeHTCTBa Ul BCEX OOBEKTOB pEHTHHra, KpOME CTPYKTYPHBIX OOJHranmuii u
UHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHUPOBAHMs», B COCTaBE OTYETa 00 HMCTOPHUYECKUX
JAHHBIX 00 ypOBHSX A€(OiTa O pEUTUHTOBBIM KaTErOPHUSAM MPUMEHSIEMbIX PEUTHHIOBBIX
K Ha 01.01.2022. Hcrounuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) Ilpu sTOoM B
Clly4ae HaIW4Msl y KOHTpDAareHTa HECKOJIBKUX PpEHUTHHIOB, IPHUCBOEHHBIX pPa3HbIMU
POCCUIMCKMMH PEUTUHTOBBIMU areHTCTBaMH, BBIOMpAETCS HAaWMEHBIIMM PEUTHHr U3
aKTyaJlbHbIX U COOTHOCUTCS ¢ peiituHrom AO «3Okcnept PA» B coorBercTBuM ¢ Tabnuuei
COOTBETCTBUS ILIKaJl peUTUHTOB B 1. 5 [lpunoxenus 4. «MeToauka OIEHKH KPEIUTHOTO
pHcKa KOHTpareHray. B ciyuae HEOOXOIUMOCTH NMPOBECTH CONOCTAaBIEHUE PEHTHHIOB
00O "HKP" u OOO "HPA" ¢ peittuaramu AO «Oxcnept PA» ucnonb3yercs tabnuua
COIIOCTABJICHUS PEUTHHIOBBIX IIKAJ POCCHUMCKUX KPEAWTHBIX PEUTHHIOBBIX arcHTCTB,
ykazanHoi B Uudopmarmonnom cooduiennu banka Poccun ot 30.12.2021 «Mudopmarus
O COIIOCTABJIEHUU PEUTHHIOBBIX HIKAJ POCCUMCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY.
Hns orobpannoro peitunra or AO «Okcneptr PA» BbiOMpaeTcsi COOTBETCTBYIOIIEE
3Hayenue PD no tabnune 8 st cpoka 1 roa.

JUis KpyNHBIX KOHTpPAareHTOB B Cily4yae OTCYTCTBUS pPEWTHHra OJHOTO U3
POCCUICKMX DPEUTHHIOBBIX AareHTCTB, HE OTHOCAUIMXCA K NPEANPUATHSM Majoro Hu
cpennero OusHeca (BbIpyuka 4 mupa pyo0. m Oojee B Troia), MPUMEHSETCS CPEIHSS
BepoATHOCTh nedonra ans Speculative Grade ot arentctBa Moody’s Ha OCHOBaHHH
aKTyaJIbHOTO OTYETa 0 €KEr0JHOMY UCCIIEJOBAaHUIO KOPIIOPAaTUBHBIX AedonToB (Annual
default study) ¢ npumeHeHueM cOOTBETCTBUS YPOBHEH pelTHHIOB, Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
Bribupaercs 3nauenue PD ans cpoka 1 ron.

1.3. Onpenenenne 3HadeHuss LGD BO3MOXHO 1O aKTyaJbHOMY OTYETY
MHOCTPAaHHOTO PEUTHHroBoro areHTcTBa Moody’s uepe3 coONOCTaBiIeHHE PEUTHHIOB
POCCUHCKHX PEUTUHIOBBIX areHTCTB.

3nayenue LGD onpenensiercs Ha OCHOBAHUU aKTyaJbHBIX MYOJINYHBIX TOCTYITHBIX
JAHHBIX W3 OTYeTa PEHTHUHTOBOTO areHTcTBa Moody’s Mo eXerogHomMy HCCIIeI0BaHHUIO
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kopropatuBHbIX AedontoB (Annual default study) tabmumma Average senior unsecured
bond recovery rates by year before defaulty ¢ 1983 roma ma ropusonte 1 rom B
COOTBETCTBUU C MPUHAICHKHOCTHIO CONOCTABICHHOIO0 PEHTHHra KOHTpAreHTa K TpyIie
PEUTHHIOB, /I KOTOPBIX OMPEACIIAETCS recovery rate .

B ciyyae Hanuuus y KOHTpareHTa peidTHHTa OJTHOTO U3 POCCUMCKUX PEUTHHTOBBIX
areHTCTB 4Yepe3 COIMOCTABIICHWE PEHTHUHTOB B COOTBETCTBHU C TaOnuIlell COOTBETCTBUS
mKagl pedTuHroB B m. 5 Ilpunoxenusa 4. «MeToawka OLEHKH KPEIUTHOTO PHUCKA
KOHTpareHTa» OmpeAessieTcss peUTHHT pedTuHroBoro areHtcrsa Moody’s. Ilpu sTom B
Clly4ae HaJIU4YUSl HECKOJbKHX PEUTHUHIOB, NPUCBOCHHBIX Pa3HBIMH POCCUHUCKUMU
PEUTHUHIOBBIMM ar€HTCTBAMHU, BBIOMPAETCS HAUMEHBIIMI PEUTUHT U3 aKTyaJlbHBIX M
COOTHOCUTCSI C peUTHHroM arentctBa Moody’s. B ciiyyae He0OXOIMMOCTH MPOBECTU
conoctasienue pedtuaroB OO0 "HKP" u OO0 "HPA" ¢ peittuarom arearctea Moody’s,
COIOCTAaBJICHUE OCYIIeCTBIAETCS yepe3 peitunru AO «Okcnept PA» ¢ ucnonb3oBaHueM
TaOJHIBI COMOCTABICHUS PEUTUHTOBBIX INKAJT POCCUHUCKUX KPEAUTHBIX PEHTHHTOBBIX
areHTcTB, ykazanHoi B Mudopmanumonnom coobmenun banka Poccun ot 30.12.2021
«upopmanist 0 COMOCTABICHHUH PEUTHHTOBBIX IIKAI POCCHUCKUX KPEIUTHBIX
PEUTHHIOBBIX areHTCTB». Hanmuume y KOHTpareHTa peHTHHTa HWHOCTPAHHOTO
PEUTHHTOBOTO areHTCTBA HE MPUHUMAETCSI B PACUET U PACCMATPUBAETCS, KaK OTCYTCTBUE
perTHHTA.

JInst  KpYyNHBIX KOHTPAreHTOB B cCllydae OTCYTCTBUSI PEUTHHTa OJHOTO U3
POCCHUHCKMX PEUTHHTOBBIX AareHTCTB, HE OTHOCAIIUXCS K MNPEANPHUITUSIM Majoro H
cpenHero Ou3Heca (BbIpy4dka 4 Muipj pyo. ¥ OoJiee B roj1), MPUMEHSICTCS 3HAYCHUE recovery
rates s Speculative Grade.

1.4. Tlopsamox omnpenenenuss 3Hauenuir PD wu LGD gns  wunHOcTpaHHBIX
KOHTPareHTOB, yCTaHOBJICHHBIH B [IpaBunax, He MeHsETCS.

2. Hedont mim npocpodka 1o BaJIFOTHBIM 00s513aT€IbCTBAM.

2.1. Jlng KOHTpareHTa HE€ CYHMTAaeT coObITHEM JedoiTa WIM OOECIEHEHUS
HEHCIIOJIHEHHE 00513aTeNIbCTB B BAIIOTE, OTIIMYHON OT POCCUIICKOTO pyOIIs, €CIIi UMEIOTCS
OCHOBaHHUs IoJaraTb, 4YTO JAe(ONT NpoM30IIENT H3-3a COOBITUM, HE CBS3AHHBIX C
JIeSITeIbHOCTbIO KOHTPAreHTa, HalpuMep, BBEIEHUE CAHKIU, 3arpeTa/HeBO3MOXKHOCTU
pacuéroB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WJIM POCCUNUCKHUX TOCYJapCTBEHHBIX
OpraHoB (ompenensercs Ha OCHOBAaHWM MOTHUBUPOBAHHOTO CYKIEHHS Y IIpaBIIAIOIIEH
KOMITaHHH ).

2.2. HeucnonHeHue o00s3aTeNbCTB, B TOM 4YHCIE IO BBIJIATe KYIOHOB MU
JTUBUJICHIOB B MHOCTPAHHOM BaJIOTE, HE CUUTAETCS COOBITUEM IO OOECIEHEHWIO WM
neoaToM  KOHTpareHTa B  OTHOLIEHMHM TakuX  00s3aTenbCTB  (JeOMTOpPCKOM
3aomkeHHoCTH) 10 31 mas 2022 roja BKIIOYATETRHO (MJIM WHOM OoJjiee MO3IHeN AaThl,
ycTaHoBiIeHHON pekoMeHAauusmu HAVY®OP) B ciydae, eciu Takoe HEUCIIOJIHEHHE
BO3HUKIIO B pe3yipTaTe JAeWcTBUN (0e34ecTBHs) MHOCTPAHHBIX JEMO3UTapHO-
KJIMPUHTOBBIX KomnaHui (B T.4. Euroclear u Clearstream).

2.3. Jlns 00s13aTenbCTB B MHOCTPAHHOM BaIIOTE MOKET HE CUHTATHCS COOBITHEM
nedoTa UCTIONHEHHE ITUX 00s13aTeNIbCTB B MHOW BaJIIOTE.

3. OcobeHHoCTH OmpeeNieH s] aKTUBHOTO PHIHKA.

OmnpeneneHre aKTHBHOTO pPBIHKA OCYHIECTBISIETCS C  y4ETOM TOTO, YTO
BO3MOXXHOCTh HCHOJb30BAHUS JAHHBIX IIOCJIEAHETO0 TOProBOIO JHS Ha TOPIOBBIX
miIonaakax He MpuMEHACTCA B ClIy4dac,, Koraa HGTOpFOBBIﬁ JICHb (I/IJ'II/I OTCYTCTBUE TOPIOB
Ha (OHJOBOM pBIHKE) CBSI3aH C MPUOCTAHOBKOH TOpror mo pemenuto banka Poccun,
IPUOCTAHOBKOM TOProB B CIy4ae MOCTHIKECHHUS YCTAHOBICHHBIX OWpP)KEH ITOPOTOBBIX
3HAUEHUN WM UWHBIMA COOBITUSMH (COTJACHO MOTHUBHUPOBAHHOMY  CYKIICHHUIO
VYrpasnsiomeil KOMIAaHUHM), CIIOCOOHBIMH CYIIECTBEHHO IIOBIHMATH HAa HW3MCHEHHE
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CIIPaBEeJINBOM CTOMMOCTH B TAaKOW HETOPTOBBIM JEHb IO CPAaBHEHUIO C TMOCIETHUM
TOpI‘OBBIM JTHCM. B cnyqae, €CJIM BO3HHUKIIINC O6CTO$IT€JILCTBa HpI/IBOILSIT K 3aTPYﬂHeHHIO
(HEBO3MOKHOCTH) ONpPEACICHUS CIPaBEAJIUBOM CTOMMOCTH aKTHBOB, YIIPaBJISIOIIAS
KOMITaHUA 0651321Ha HpI/IOCTaHOBI/ITB BBII[a‘Iy, IIoramcHucC 1u O6M€H HMHBCCTHUIIMOHHBIX IT1aCB
MaeBOr0 MHBECTUIIMOHHOTO (DOHIA MO MpPUYMHAM, HE 3aBUCAIIMM OT YTPABJISIONICH
KOMIIaHUH, 663OTHOCI/IT€JIBHO THUIIAa ITAa€BOT'O0 MHBCCTUIIUOHHOI'O (1)OHI[a 1 HE3aBUCHUMO OT
(aKTHYEeCKOTO TMPOBEACHUS TPOIEAYp IO BbIJaye, IMOTAICHHIO HW  OOMEHY
HUHBCCTUIIMOHHEBIX ITa€B B MOMCHT BO3HUKHOBCHUSL 0651321HHOCTI/I 110 HpI/IOCTaHOB.HeHI/IIO.

4. OnpenencHue 0€3pUCKOBOM CTABKH.

B ciyuae oTCyTCTBHA aKTyalbHbBIX JaHHBIX Ui omnpeneneHus 3HayeHus KbJ|
MOCKOBCKO# OUpPKHU B CBSA3H C OTCYTCTBHEM TOproB 1o OD3 (1o mpuunHaM, yKa3aHHBIM
B 1. 3 HacTosuero [lpunoxenns) npuMeHseTcs ciaelyrouil oAX0] METOIMKA!

B kauecTBe 0€3pHUCKOBOM CTAaBKU IPUMEHSETCS CIEIYIOIINE CTaBKU:

. JUIsL OTIpEJIeNIEHUs CIIpaBeUIMBOM CTOMMOCTH 0053aTeNIbCTB CO CPOKOM J10
noramieHuss He Oosee 6 MecslEeB MCIONb3YEeTCS CTaBKa, MOJIYy4arollasicss METOJI0OM
UHTEpHOSIUMY  (Hampumep, JUHEeWHoW) u3 craBok MosPrime Ha paty omnpeneneHus
CIIpaBEJINBON CTOMMOCTH;

. Ui 0053aTeNbCTB CO CPOKOM MOramieHus oT 6 mecsueB 10 1 roma — u3
craBok ROISFix Ha naTy onpeneneHus CipaBeUIMBON CTOUMOCTH;
. JUIsE 00s3aTeNBCTB CO CPOKOM ToramieHusi cBeimie rojga craBka KbBJ|

KOPPCKTHUPYETCA B COOTBCTCTBHUM C MOTUBHUPOBAHHBIM CYXICHUCM ynpaBnﬂ}omeﬁ
KOMIIaHMM Ha OCHOBAaHHHM MCTOJJIHUKH, pa3pa60TaHH0171 ynpaBJ'IHIOH_[Cﬁ KOMIIQaHHEH U
3aerHJI€HHOI7I B MOTUBHUPOBAHHOM CYKIACHUMU.



