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1. HacToawme n3ameHeHMsA U AONOJIHEHUA BKAOYAIOT B cebs M3MeHeHue MNpunoxkeHns 8
pencteyrowmx MpaBun onpegeneHma CTOMMOCTM YNCTbIX aKTUBOB U NpumeHaAtoTca ¢ 12 mas 2022
roga.

2. Tekct MNpunoxeHua 8:



Ipuioxenue 8. YcioBusi OLEHKH CNIPaBeIJIMBOI CTOMMOCTH B MEPUOJ CI0KUBIIEHCA
KPU3UCHOI CUTyalluu HA (PMHAHCOBOM PbIHKE

1. MpumeHeHUe perdTUHIOB MeXAYHAaPOAHbIX PEUTUHTOBbIX areHTCTB.

1.1. CHMKeHue (0T3bIB) pEUTUHIa KPEeAUTOCNOCOBHOCTM, MPUCBOEHHOIO MHOCTPAHHbBIMMK
penTuHroBbiMK areHTcTBaMmm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee —
WMHOCTPaHHblE PEUTUHIOBbIE areHTCTBA) POCCUMCKUM KpeaUTHbIM OPraHM3aLmMam, UHbIM POCCUMCKUM
OpraHM3aumaAM, a TaK XKe UX cneunanbHbiM lopugmiyeckum anuam (SPV) n gouepHUm KomnaHuam m3
WMHOCTPaHHbIX lopucamkumin, Poccuinckon ®epepauymmn, cybbektam Poccuinckon Pepepaumm,
MyHUUMNanbHbIM obpasoBaHmam nocne 01 pespans 2022 roga He ABAAETCA NPU3HAKOM obecueHeHMA
ONA POCCUMCKUX KOHTPareHToB.

1.2. Hannuune y poccnitickoro KOHTpareHTa peMTuHra MHOCTPAHHOIO PEMTUHIOBOrO areHTCTBa He
NPMHUMAETCA B PACYET M PACCMATPUBAETCA, KaK OTCYTCTBME penTuHra. ns onpeaenenusa PD
MCMNONb3YeTCA CeAyOLWNN NOAXOA,:

a) Ucnonb3yetca 3HaveHus PD poccuinckoro peiituHrosoro areHTcTea AO «IkcnepTt PA» uepes
COMOCTaB/IEHWNE PENTUHIOB POCCUMCKUX PENTUHIOBBIX areHTCTB.

B cnyyae Hannuma y KOHTpPareHTa PeMTUHIa O4HOIO U3 POCCUIMCKMX PENTUHIOBBIX areHTCTB
npumeHseTcsa 3HaYeHne PD, onpeaeneHHOe POCCUNCKUM PeUTUHIOBbIM areHTcTBom AO «3KcnepT PA»
(nanee — AreHtcTBo) (Tabnnua 8 «YpoBHU (4acToTbl) AedonTa NO PEUTUHIOBLIM KaTeropusam
HALUMOHa/IbHOM POCCUNCKOM PENTUHIOBOM LWKanbl AreHTCTBa A5 BCEX OOBEKTOB PENTUHra, Kpome
CTPYKTYPHbIX 06AMTALMI U MHCTPYMEHTOB CTPYKTYPHOIrO GUHAHCUMPOBAHUAY, B COCTaBe OT4YeTa 06
NCTOPUYECKUX AaHHbIX 06 ypoBHAX AedOoNTa NO PENTUHIOBLIM KaTeropmam NpUMeHseMbIX PeMTUHIOBbIX
WwkKan Ha 01.01.2022. UCTOUHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) Mpu sTom B Ciyuae
HaNNYMA Y KOHTPAreHTa HeCKO/IbKMX PENTUHIOB, MPUCBOEHHbIX PA3HbIMU POCCUMCKUMU PENTUHIOBLIMM

areHTCTBaMM, BblIOMPAETCA HaMMEHbLUWI PENTUHT U3 aKTYaNbHbIX M COOTHOCUTCSA C penTUHrom AO
«3KcnepT PA» B cooTBETCTBUM C Tabamuel COOTBETCTBUSA LKA PEUTUHIOB B M. 5 MpuaoxkeHusa 4.
«MeToanKa OUEHKN KpegMTHOrO pUCKa KOHTpareHTa». B cnyyae Heobxo4MMOCTM NpoBeCcTH
conocrasneHue peltnuHros 000 "HKP" n 000 "HPA" ¢ peituHramm AO «3kcnepT PA» ucnonb3syetca
Tabnunua conocTaBNeHNA PENTUHIOBBIX LKA POCCUNCKUX KPeaUTHbIX PENTUHIOBbIX areHTCTB, YKa3aHHOM
B8 MHopMaupoHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHbopMaumsa o CONoCTaBAeHUM
PENUTUHIOBbIX LKA/ POCCUMUCKUX KPEANUTHBIX PEUTUHIOBbIX areHTCTBY. 10 oTo6paHHOro pentuHra ot AO
«3kcnepT PA» BbIbupaeTca cooTBeTcTBYlOLLEE 3HAYeHMe PD no Tabauue 8 ans cpoka 1 roa,

[Na KpYyNHbIX KOHTPAreHTOB B C/ly4ae OTCYTCTBUA PEUTUHIA OAHOMO U3 POCCUMCKUX PENTUHIOBBIX
areHTCTB, HE OTHOCALUMXCA K NPeAnpUATUAM Manoro n cpeaHero 6musHeca (Bbipydka 4 mapg, py6. u
6osiee B roZ), NPUMEHSAETCA CpesHsAa BepPoATHOCTb AedonTa ans Speculative Grade ot areHTCcTBa
Moody’s Ha OCHOBaHMM aKTya/IbHOTrO OTYETA NO €XKEro4HOMY UCCIeA0BaHMIO KOPNOPaTUBHbIX AedoNToB
(Annual default study) c npmeHeHMeMm cOOTBETCTBMA YPOBHEN penTuHros, Tabamua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021». Bbibupaetcs
3Ha4veHune PD gna cpoka 1 roa.

1.3. OnpegeneHune 3Ha4eHMA LGD BO3MOXKHO NO aKTyaslbHOMY OTYETY MHOCTPAHHOIO
pelTUHrosoro areHTcTBa Moody’s yepes conoctaBieHne PENTUHIOB POCCUMCKUX PEATUHIOBbLIX areHTCTB.

3HauyeHue LGD onpeaensetcs Ha OCHOBaHUM aKTyaslbHbIX NYBANYHbIX OCTYMHbIX AAaHHbIX U3
oT4yeTa perTUHroBOro areHTcTBa Moody’s No exxerogHOMY UCCNeA0BaAHMI0 KOPNOPATUBHbBIX AedonToB
(Annual default study) Tabnunua Average senior unsecured bond recovery rates by year before default» c


https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

1983 ropa Ha ropusoHTe 1 ro, B COOTBETCTBMM C NPUHAANIENKHOCTHHO CONOCTABAEHHOTO PENTUHIA
KOHTpareHTa K rpynne pelTMHros, 418 KOTOPbIX onpeaenseTca recovery ratel.

B cnyyae HannumA y KOHTpPAreHTa PeMTUHIA O4HOIO U3 POCCUMIACKMX PENTUHIOBbIX areHTCTB Yepes
COMOCTaB/IEHME PENTUHIOB B COOTBETCTBMU C Tabanuein cooTBETCTBUSA LKA PEUTUHIOB B M. 5
Mpunoxenus 4. «KMeToANKA OLLEHKN KPEAUTHOTO PUCKA KOHTpareHTa» onpeaenaerca penTuHr
penTUHrosoro areHTcTea Moody’s. Mpu 3Tom B Cyvae HanNYMA HECKObKUX PENTUHIOB, NMPUCBOEHHbIX
Pa3HbIMU POCCUNCKMMM PENTUHIOBLIMUW areHTCTBAMM, BbIDMPAETCA HAMMEHbLUWIA PEATUHT U3
aKTya/ibHbIX U COOTHOCUTCA C PpeUTUHIrom areHTcTBa Moody’s. B ciyvyae Heob6xoaAnMMOCTU NPOBECTU
conocrasneHue peitnHros 000 "HKP" n 000 "HPA" ¢ peiTrHrom areHtctea Moody's, conocrtaBneHue
ocyuwecTsnfeTca yepes peiTuHrn AO «3KkcnepT PA» ¢ ucnonbsoBaHnem Tabanubl cONnocTaBaeHUA
PENTUHIOBbIX LKA/l POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB, yKa3daHHoM B MHPopmMaLMOHHOM
coobueHnn baHka Poccnn ot 30.12.2021 «MHPopMaLma 0 CONOCTAaBAEHNUM PEUTUHIOBbLIX LLIKaN
POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB». Hannume y KOHTpareHTa peiTUHra MHOCTPaHHOTO
PENTUHIOBOrO areHTCTBa He MPUHUMAETCA B pacyeT U pacCMaTPUBAETCA, KaK OTCYTCTBUE PEMTUHTA.

JnA KpynHbIX KOHTPareHTOB B C/ly4ae OTCYTCTBMA PEeUTUHIA OAHOMO N3 POCCUMCKUX PENTUHTOBBIX
areHTCTB, HE OTHOCALUMXCA K NPeanpuaTMam Manoro u cpeaHero 6musHeca (Bbipydka 4 mapg, py6. u
6onee B roa), npuMeHAeTCA 3HaYeHue recovery rates ana Speculative Grade.

1.4. Nopapok onpeaeneHna 3HavyeHu PD n LGD ana MHOCTpaHHbIX KOHTPAreHTOB.,
YCTAHOB/NEHHbIN B MpaBuaax, He MeHAeTCA.

2. DedonT nam npocpoyka no BaNlOTHbIM 06A3aTeNbCTBAM.

2.1. Ans KOHTpareHTa He cyMTaeT cobbiTnem aedonta nam obecueHeHns HEUCNOJIHEHME
06A3aTeNbCTB B Ba/tOTE, OT/IMYHOM OT POCCUINCKOro pybnsa, ecnnm MMeoTCs OCHOBaHUSA nonaratb, YTO
AedonT npounsoLLen ns-3a cobbITUA, He CBA3aHHbIX C AeATeNbHOCTbIO KOHTPareHTa, Hanpumep,
BBeJeHMe CaHKLMIA, 3anpeTa/HeBO3MOXHOCTM PACYETOB CO CTOPOHbI MHOCTPAHHbIX KOHTPareHToB UK
POCCUIMCKMX rocyaapCTBEHHbIX OPraHoB (onpeaenseTcs Ha OCHOBAaHUN MOTUBUPOBAHHOIO CYXKAEHUS
YnpaBnawoLen KomnaHum).

2.2. HencnonHeHne 06A3aTenbCTB, B TOM YMC/E NO BbiNiaTe KYNOHOB U ANBUAEHA0B B
WHOCTPaHHOW BantoTe, He cYMTaeTcA cobbiTem No obecueHeHno nn AePoNTOM KOHTpPareHTa B
OTHOLLEHUM TaKMX 0653aTenbCTB (aebutopckol 3aaonkeHHocTn) Ao 31 man 2022 roaa BKAKYUTENbHO
(N1 nHoM bonee nosaHel AaTbl, ycTaHOBAEHHOW pekomeHaaumamm HAYDOP) B cnyyae, ecam Takoe
HEeNCNosHeHWEe BO3HWUKO B pe3y/ibTaTe AelcTBUiA (6e3aeicTBMA) MHOCTPaHHbIX AeN03UTapHo-
KNMPUHIOBbIX KOMMaHui (B T.4. Euroclear n Clearstream).

2.3. ina 0b6asaTenbCcTB B UHOCTPAHHOW BastoTe MOXKET He cuMTaTbCs cobbiTuem aedonTa
NCNoHeHNe 3TnX 06a3aTeNbCTB B MHOW BatoTe.

3. OcobeHHoCTH onpegeneHnAa aktTMBHOro pbiHKa.

Onpep,eneHme dKTUBHOIO pblHKA OCYLWeCTBNAETCA C YY4ETOM TOrO, YTO BO3MOKHOCTb
MCNONb30BaHNA AaHHbIX NOC/eAHEero TOprosoro AHA Ha TOProsbiX NOWaAKaX HE NPUMEHAETCA B
Cnydae,, Korga HETOPFOBbIﬁ AEeHb (I/IIWI OTCYTCTBME TOProB Ha d)OHp,OBOM prHKE) CBA3aH C
HpMOCTaHOBKOVI TOpros no peweHuto baHka Poccun, I'IpMOCTaHOBKOﬁ TOPros B cny4yae AOCTUXKEHUA
YCTAHOB/IEHHbIX 6Mp)Kel\/’| noporosBbIxX 3HaAYEHUI UM UHBIMKU COBBLITUAMMU (COFﬂaCHO MOTNUBMUPOBAHHOMY

YEcme ny6AnKyeMbIX maTepranax peMTUHIOBbIX areHTCTB UCMO/b3yeTcsA nokasaTenb Recovery Rate (RR), To notepw npu aedonte (LGD)
onpeaenaTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — orkmaaembiit NPOLLEHT BO3BPaTa NO NPOCPOYEHHbIM BbINIaTam, NPUBOAUMbIV areHTCTBaMM A/19 KaxK[0ro PelTuHra B
EKerogHblx uccneoBaHunAx.



CYXKAEeHMIO YNpaBastoLwe KOMNaHnu), CNoCoOHbHbIMM CyLLLECTBEHHO NOBAUATb Ha U3MEHEHUE
cnpaseaIMBOM CTOMMOCTU B TaKOM HETOPrOBbIN AeHb MO CPABHEHMUIO C NOC/AeAHMM TOProBbiM AHem. B
C/lyyae, ec/i BO3HUKLIME 06CTOATENbCTBA NPMBOAAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTWN) onpeaeneHuns
CnpaBeaIMBOM CTOMMOCTU aKTUBOB, YNPaBAAOLLAA KOMNaHUA 06s3aHa NPUOCTaHOBUTb Bblaaudy,
norawieHne n obmMmeH MHBECTULIMOHHbIX NAeB NaeBOro MHBECTULMOHHOrO GoHAa MO NPUYNHaM, He
3aBMCALWMM OT YNpaBAaAtoWEN KOMNaHMM, 6€30THOCUMTE/IbHO TUMNAa NaeBoro MHBECTULIMOHHOTO GpoHAa U
He3aBMCMMO OT paKTUYECKOro NPoBeAeHMA NpoLeayp Nno Bbliaaye, noraweHnto 1 obmeHy
WHBECTULMOHHbIX MaeB B MOMEHT BO3HWMKHOBEHUSA 06A3aHHOCTX NO NPUOCTAHOB/IEHUIO.

4. OnpepgeneHne 6e3pUCKOBOI CTAaBKMU.

B cnyyae oTCyTCTBMA aKTyanbHbIX AaHHbIX AN onpedeneHusa 3HadeHns Kb MocKoBCKoM BUpKu
B CBA3M C OTCyTCTBMEM TOpros no OP3 (no npuymMHam, ykasaHHbIM B M. 3 HacToALwero MNpunoxeHus)
NPUMeEHAETCA caeayoWwmnii Noaxon MeToANKa:

B KayecTBe 6e3pMCKOBOI CTaBKM NPUMEHSAETCA Cneaytowme CTaBKu:

® [ONA onpeaeneHunn cnpaBeaNMBOM CTOMMOCTM 0653aTe/IbCTB CO CPOKOM A0 MoralleHns He
bonee 6 MecALeB MCNO/b3YeTCA CTaBKa, NOAyYaloWAAcA METOAOM MHTEpPnoaauuMu
(Hanpumep, nnHeHoW) u3 ctaBoK MosPrime Ha paTy onpegeneHus crnpasesninBoi
CTOMMOCTH;

e 17 0653aTe/IbCTB CO CPOKOM NoralleHuns oT 6 mecaues Ao 1 roga — u3 ctaBok ROISFix Ha
AaTy onpeaeneHuna cnpasesimBoin CTOMMOCTH;

o ana 06A3aTenbCTB CO CPOKOM MoralleHus cebiwe roga ctaBka KB KoppeKTupyeTca B
COOTBETCTBMM C MOTMBUPOBAHHBIM CY}KAEHUEM YNPABAAIOLLEA KOMMAHMM Ha OCHOBAHUM
METOAMKM, pa3paboTaHHOM  yYNpPaBAAIOLWEN KOMMAHMENM M 3aKpensieHHOW B
MOTUBUPOBAHHOM CYXXOEHUN.



