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Hononuuts [IpaBuia onpeneneHusi CTOMMOCTH YUCTBIX aKkTUBOB [Ipunoxenuem 8.
Hacrosmue M3menenus B IlpaBuna ompezeneHuss CTOMMOCTH YHCTHIX aKTHBOB
noJyiexar npuMeHeHuo ¢ «31» mapra 2022 rona.



IIpuiio:xkenue 8. Y cj0BUS OLEHKH CIPABeAJIMBOH CTOMMOCTH B IEPUO
CJI0KUBIIEHCH KPU3UCHOI CUTYyalluM HA (PMHAHCOBOM PbIHKE

IIpumeHeHne PeHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. CHmwkeHue (OT3bIB) pPEUTHHra KPEIUTOCIIOCOOHOCTH, TMPHUCBOCHHOIO
WHOCTpaHHBIMU peHTHHroBbIMH arcHTcTBamu Standard Poor’s, Fitch Rating u Moody’s
Investors Service (nmasee — WHOCTpaHHBIC PEHTUHTOBBIC areHTCTBA) POCCUHCKUM
KPEIUTHBIM OpraHu3alusaM, UHBIM POCCUIICKUM OpraHU3aLMsIM, a TaK )K€ UX CIIEHUATbHbIM
fopuauueckuM JunaMm (SPV) u mouepHuM KOMOaHHUSIM W3 MHOCTPAHHBIX FOPUCAMKIINH,
Poccuiickoii  deneparuu, cyowrekram Poccuiickoit ®Depepanun, MyHHUIIUNATILHBIM
obpazoBanusam mocie 01 despans 2022 roga He SABISIETCS MPU3HAKOM OOCCIICHEHUS IS
POCCHICKHUX KOHTPAreHTOB.

1.2. Hannuue y pocCUIICKOro KOHTpareHTa peiTHHIa MHOCTPAHHOT'O PEUTUHIOBOTO
areHTCTBA HE MPUHUMAETCS B paCyeT U pacCMaTPUBAETCA, KaK OTCYTCTBUE perTuHra. s
onpexaeneHus PD ucnonps3yercs cieayronmn moaxou:

a) Ucnone3zyercsa 3HaueHuss PD poccuiickoro peituHrosoro arenrcrsa AO
«Qxkcnept PA» uepes conocTaBieHrne peUTHHIOB POCCUNCKUX PEUTUHIOBBIX ar€HTCTB.

B cnydae Hanuuusl y KOHTpareHTa peuTUHra OJJHOTO U3 POCCUMCKUX PEUTHUHIOBBIX
areHTCTB IIpUMEHseTcs 3HadeHue PD, omnpeneneHHoe pOCCHHCKUM PpPEHTHHIOBBIM
arenTctBoM AO «OQxcnept PA» (manee — AreHTcTBO) (Tabnuua 8 «YpPOBHU (YaCTOTHI)
nedoiTa 1o peUTHHTOBBIM KaTerOpHSIM HAIIHOHAIBHOW POCCUHCKON PEHTHHTOBOW IIKAJIBI
AreHTcTBa s BCeX OOBEKTOB PEWTHHIa, KpPOME CTPYKTYPHBIX OOIUranuii u
UHCTPYMEHTOB CTPYKTYPHOTO (PHMHAHCHUPOBAHHS», B COCTABE OTYETa 00 MCTOPUUYECKHX
JAHHBIX 00 ypOBHSX Ae]oTa M0 peHTUHTOBBIM KaTErOPHUSIM MIPUMEHIEMbIX PEUTUHIOBBIX
LKA Ha 01.01.2022. Hcrounuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf.) Ilpm sTom B
Cllydae HaJU4Msl y KOHTpareHTa HECKOJIbKMX PEHTHHIOB, NPHUCBOEHHBIX DPAa3HBIMU
POCCHMCKMMH PEHTHHIOBBIMM areHTCTBaMH, BbIOMpPAeTCs] HAaMMEHBUIMHA PpEUTHHI U3
aKTyaJIbHbIX ¥ cooTHOcUTCS ¢ peTuHroM AO «JkcniepT PA» B cootBeTcTBuM ¢ Tabnuuei
COOTBETCTBUS LKA peUTUHIOB B 1. 5 Ilpunoxenus 4. «MeTonuka OLEHKH KPEIUTHOTO
pUCKa KOHTpareHTa». B ciyyae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE PEHTHHIOB
OO0OO "HKP" u OO0 "HPA" c peiituaramu AO «3Jkcnept PA» ucnosnb3yercs Tabiuna
COTIOCTABJICHUS PEUTUHIOBBIX IIKAJ POCCUMCKUX KPEAMTHBIX PEUTHHIOBBIX areHTCTB,
ykazanHoi B Uadopmarmonnom coodmennu banka Poccuu ot 30.12.2021 «Mubopmanus
O COIOCTABJIEHUU PEHUTHHIOBBIX MIKAJI POCCUMCKUX KPEIUTHBIX PEUTUHTOBBIX ar€HTCTBY.
Jns otobpanHoro peiituara ot AO «Oxcnepr PA» BbiOMpaeTcss COOTBETCTBYIOIIEE
3Hauenue PD mo tabmure 8 mist cpoka 1 rog.

IIpn OTCYTCTBUM y KOHTpareHTa peiTHHra OJHOTO U3 POCCUMCKUX PEUTHHIOBBIX
areHTcTB 3HaueHue PD ompexnensercs MeToaoM, yka3aHHBIM B MIl. 0) AJi1 KOHTPAareHTOB
0e3 pelTuHTA.

6) Hcnonb3oBaHue axTyajdbHBIX 3HaueHU PD wuHOCTpaHHOTrO peNTHHrOBOrO
arenTcTBa Moody’s uepe3 COINOCTaBICHHWE PEUTHHIOB POCCUHCKUX PEHTHHTOBBIX
areHTCTB.

B ciayuyae HanuuMs y KOHTpareHTa pedTUHIAa OJTHOTO U3 POCCUICKUX PEUTHUHIOBBIX
areHTcTB npumMeHsercs 3HaueHue PD or arentctBa Moody’s udepe3 comocTaBieHUe
PEUTHHTOB B COOTBETCTBUM C TabnmuIieidl COOTBETCTBUS WIKaJl PEUTHHTOB B M. 5
[Tpunoxenus 4. «Meroauka OUEHKH KPEAUTHOIO PHUCKA KOHTpareHTa». Ilpu sTom B
Clly4ae HaJIM4YUS HECKOJbKMX PpEHTUHIOB, INPUCBOCHHBIX pPa3HbIMH POCCUHCKUMU
PEUTHHIOBBIMU areHTCTBAaMH, BBHIOMpAETCS HAMMEHbBIIUN PEUTHHT U3 aKTyaJbHBIX H
COOTHOCHTCS ¢ peiiTuHroM arentctBa Moody’s. B ciaydae HEoOXOOUMOCTH MPOBECTH
conocrasyieane peituaroB OO0 "HKP" 1 OO0 "HPA" ¢ peittunrom arearcta Moody’s,
COIOCTaBJIEHUE OocylIecTBiIsieTcs uepe3 peUtuaru AO «Okenept PA» ¢ ucnonb3oBanueM
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TaOJIMLBI COIMOCTABIICHUSI PEHUTHHIOBBIX IIKAl POCCHUMCKUX KPEIUTHBIX PEUTHHTOBBIX
areHTcTB, ykazaHHou B MHpopmammonnom coobmennn banka Poccun ot 30.12.2021
«udopmanisi O COMOCTaBICHUM PEHUTHHIOBBIX IIKAJI POCCUHUCKUX KPEAUTHBIX
PEUTHUHTOBBIX ar€HTCTBY.

3nauenue PD ompenensieTcss Ha OCHOBAaHUU aKTYalIbHBIX IMYOIUYHBIX TOCTYITHBIX
JAHHBIX 110 BEPOSITHOCTSM J1e(hoNITa peUTHHTOBOrO areHTcTBa Moody's, myOnuKyeMoro Ha
caiiTe areHTCTBa B COCTaBe OTYETa IO E€KEroJHOMY HCCIEAOBAHUIO KOPIOPATUBHBIX
nedonroB (Annual default study) B Tabnuie «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenue PD ayis cpoka
1 rox.

JUis KpyNHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUS pPEWTHHra OIHOTO U3
POCCHIMCKMX pPEHTHHIOBBIX areHTCTB, HE OTHOCSIIMXCS K MPEANpHUSITHSM Majoro
cpennero OusHeca (BbIpyuka 4 mupa py0. m Oojee B roja), IPUMEHSETCS CPEIHSS
BeposATHOCTh nedonta st Speculative Grade ot arenTctBa Moody’s Ha OCHOBaHWU
AKTyaJIbHOTO OTYETa IO €KEr0JHOMY UCCIIEJOBAaHUIO KOPIIOPATUBHBIX AedonToB (Annual
default study) ¢ npumeHeHneM COOTBETCTBHSI YPOBHEH peHTHHIOB, Tabauma 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
Boi6upaercs 3nauenue PD s cpoka 1 rog.

1.3. Omnpenenenne 3HaueHnss LGD BO3MOXHO 10 aKTyaJIJbHOMY OTYETY
MHOCTPAaHHOTO PEUTHHroBOro areHTcTBa Moody’s uepe3 cOMoCTaBiIeHHE PEUTHHTOB
POCCUHCKUX PEHTUHTOBBIX ar€HTCTB.

3nauenue LGD onpenensiercst Ha OCHOBaHUM aKTyaJIbHBIX IYOJIMYHBIX TOCTYIHBIX
JAHHBIX U3 OTYEeTa PEUTHMHTOBOro areHTcTBa Moody’s Mo eXerogHoMy HCCleI0BaHUIO
KopriopaTuBHbIX AedonroB (Annual default study) tabmuma Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roma ma ropusonte 1 rox B
COOTBETCTBUU C MPUHAJIEKHOCTHIO CONOCTABIEHHOIO PENTHHra KOHTpareHTa K TpyIne
pelTHHIOB, 711 KOTOPBIX ONpeieseTcs recovery rate’.

B ciydae Hanmuumus y KOHTpareHTa pedTHHTa OJTHOTO U3 POCCUMCKHUX PEUTHHIOBBIX
areHTCTB Yepe3 COMOCTaBICHHE PEUTHHIOB B COOTBETCTBUHU ¢ Tabuuieil cooTBETCTBUS
mkan pedtuHroB B 1. 5 Ilpunoxenus 4. «MeToauka OLIEHKM KpPEAMTHOIO pHUCKa
KOHTpareHTa» omnpejaessieTcs peUTHHr pedTuHroBoro arentcrsa Moody’s. Ilpu stom B
Cllyyae HAJIWYMs HECKOJBKUX PEUTHHTOB, TPUCBOCHHBIX pPa3sHBIMH POCCHICKHMHU
PEUTHHTOBBIMU areHTCTBAMM, BBIOMpAeTCs HAUMEHBIIMH PEUTHUHT M3 aKTyaJbHBIX M
COOTHOCUTCS ¢ pedTuHroM areHrctBa Moody’s. B ciydae HeoOXOIMMOCTH MPOBECTH
conoctasnenue petuaroB OO0 "HKP" u OO0 "HPA" ¢ peittunrom arenrctsa Moody’s,
COTIOCTAaBJICHHE OCyIIeCTBIsIeTCs yepe3 peutunru AO «OkcnepT PAy ¢ ucnonas3oBaHrem
TaOJIHUIBI COMOCTABJICHUSI PEUTHMHTOBBIX ILIKAJd POCCHHCKUX KPEAUTHBIX PEHTHHIOBBIX
areHTcTB, ykazaHnHod B MHdopmanmonHoM cooOmiennn banka Poccun ot 30.12.2021
«Hpopmanst 0 COMOCTaBICHHUM PEUTHHTOBBIX IIKAJI POCCHMCKUX KPEAUTHBIX
PEUTUHIOBBIX areHTCTB». Hanmuume y KOHTpareHTa peWTHHra HHOCTPaHHOTO
PEUTHHTOBOIO areHTCTBAa HE MPUHUMAETCS B pacueT ¥ pacCMaTpUBAETCs, KaK OTCYTCTBHE
peHTHHrA.

JUisi KpYNHBIX KOHTPAreHTOB B CJIy4ae OTCYTCTBHMsSI PEWTHMHIA OJHOIO W3
POCCHIICKMX pPEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K TPEANPHITHSM Majoro M
cpeaHero OuzHeca (BbIpyuka 4 Mip/ py0. u Oosiee B roJ1), MPUMEHSETCs 3HaUeHUE recovery
rates st Speculative Grade.

! Benm B myGIIMKyeMbIX MaTepHaliax PeHTHHIOBBIX ar€HTCTB HCIONb3yeTcs Tokasatens Recovery Rate (RR), to morepu npu nedponre
(LGD) ompenensioTcs CIeAyIonmM 00pa3omM:

LGD=1-RR,

rue:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpATa 10 IPOCPOUCHHBIM BBIILIATAM, IPUBOUMBIIl arCHTCTBAMH UL KAXKI0T0 PEHTHHTa
B ©KCTOIHBIX HCCIICIOBAHMSIX.
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1.4. Tlopsmox omnpenenenus 3HadueHnidi PD wm LGD g wHOCTpaHHBIX
KOHTpareHTOB, YCTaHOBJICHHBIN B [IpaBriiax, HEe MEHsETCS.

2. 1e(oJ1T NI NPOCPOYKA N0 BAJIOTHBIM 00513aTeJIbCTBaM.

2.1. Jlna koHTpareHTa He cuuTaer coOblTueM aedosta Win 00eCleHEHUs
HEHCIIOJIHEHHE 0053aTENILCTB B BATIOTE, OTIIMYHON OT POCCUICKOTO PyOJIsi, €CIIM UMEIOTCS
OCHOBAaHMA I10JlaraTh, YTO JE(OIT IPOU3OIIEN H3-3a COOBITHH, HE CBSI3aHHBIX C
JeSITeIbHOCThIO KOHTPAreHTa, HampuMmep, BBEJICHHE CAaHKIUH, 3alpeTa/HeBO3MOKHOCTH
pacy€ToB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB MJIM POCCUICKUX I'OCYAapCTBEHHBIX
OpraHoB (Ompenensercs Ha OCHOBAaHMM MOTHUBUPOBAHHOTO CYKICHHS YIIpaBisrollen
KOMITaHHH ).

2.2. Heucnonnenue o0053aTeNbCTB, B TOM YHCJIE€ IO BBHIIIATE KYIMOHOB U
JUBHUJICHAOB B MHOCTPAHHOM BaJIOTE HE CUUTAETCS COOBITUEM IO OOECLIEHEHWIO WIN
neoiaToM  KOHTpareHTa B  OTHOLICHHHM TakKuX  00s3aTeNbCTB  (IeOMTOPCKOU
3agomkeHHocty) A0 30 ampenss 2022 roma BKIIOYUTENBHO, B CIy4yae €CIM TaKoe
HEUCIIOJHEHUE BO3HUKIO B pe3yjibTare JAecTBuil (0e3aelcTBUS) HMHOCTPAHHBIX
JICTI03UTAPHO-KIIMPUHIOBBIX KoMmanwuii (B T.4. Euroclear u Clearstream).

2.3. Jlnst 00s13aTeNbCTB B MHOCTPAHHOM BAIOTE MOYKET HE CUMTATHCS COOBITHEM
nedoTa UCIIONIHEHUE ITUX 00s13aTeIbCTB B HHOW BaJIIOTE.

3. OcoOeHHOCTH OnpeiesieHUs] AKTHBHOIO PbIHKA.

[Ipu onpeneneHny akTUBHOTO PhIHKA MPUMEHSAETCS CIEAYIOIIAs OrOBOPKA:

«3a UCKITIOYEHHUEM CIIy4aeB, KOTJJa HETOProBBIi JIeHb (MM OTCYTCTBHE TOPTrOB Ha
(GOHIOBOM pBIHKE) CBSI3aH C IPUOCTAHOBKOM TOproB mo pemeHuto banka Poccun,
MPUOCTAHOBKOW TOPTOB B Cily4yae IOCTHIKCHHSI YCTAHOBJICHHBIX OHMPKEH MOpPOTOBBIX
3HAQYCHUH WM WHBIMH COOBITUAMH  (COTJIACHO MOTHUBHPOBAHHOMY  CY)KJICHHIO
VYrpaBnsoomeld KOMIIAaHWHU), CIOCOOHBIMH CYIIECTBEHHO TMOBJIMSITh HAa W3MEHEHHE
CIIPaBENIMBOM CTOMMOCTH B TAKOW HETOPrOBBIA JAEHb MO CPABHEHUIO C MOCIEAHUM
TOProBBIM THEM. B ciydae, eciu BO3HUKIIINE 00CTOSTENHCTBA MPUBOAST K 3aTPYTHEHUIO
(HEBO3MOKHOCTH) OMNPEACIICHUs] CHPABEAJIMBOM CTOMMOCTH aKTHBOB, YIPABIISIOIIAS
KOMIaHUs 00s3aHa MPUOCTAHOBUTD BbIAAUy, MOTAIEHHEe U 0OMEH WHBECTUIIMOHHBIX MaeB
MaeBOro MHBECTUIIMOHHOTO (DOHIA MO MPUYMHAM, HE 3aBUCAIIMM OT YTMPAaBISIONICH
KOMIIaHUM, O€30THOCUTENILHO THIIa TA€BOTO WHBECTUIIMOHHOTO (HDOH/Ia U HE3aBUCHMO OT
(aKTHYEeCKOTO TPOBEACHUS TMPOIEAYp IO BbIJaye, TMOTAIICHHI0O HW  OOMEHY
WHBECTUIIMOHHBIX NTA€B B MOMEHT BO3HUKHOBEHUS O0S3aHHOCTH 10 MPUOCTAHOBICHUIO.)

4. Onpenesienne 0e3pUCKOBOI CTABKH.

B ciyyae oTCyTCTBHSI aKTyalIbHBIX NaHHBIX JUisi omnpeneneHus: 3HadeHust KBJ]
MocCKOBCKO# OUpKHU B CBS3M C OTCYTCTBHEM TOproB o Od3 (1o mpuunHaM, yKa3aHHbIM
B 1. 3 HacTosiero [IpuioxeHns) MpUMEHSETCS CIIeTYFOIIN ITOIX0]] METOINKA!

B kauecTBe 0€3pHCKOBOI CTaBKU MPUMEHSIETCS CIEAYIOIINE CTABKH:

® IS ONpEeJeNeHHs CIIPAaBEJIMBOM CTOMMOCTH 00sI3aTEIBCTB CO CPOKOM JI0
noranieHusi He Oosiee 6 MecsIeB UCHOJB3YETCsl CTaBKa, MOJydYarouasics
METOJIOM UHTEPIONIAUY (HaIpuMep, TUHEHHON) u3 cTaBok MosPrime Ha
JaTy OIPENENICHUs CIIPABEIJIMBOM CTOMMOCTH;

e Ui 0053aTe’IbCTB CO CPOKOM ToramieHus ot 6 mecsueB A0 1 roga — u3
craBok ROISFix Ha naTy onpeneneHus cripaBeInBOil CTOUMOCTH;

e s 00s3aTENBCTB CO CPOKOM TIOTamieHusi CBbImie roja craBka KB/|
KOPPEKTUPYETCd B COOTBETCTBUM C MOTHBUPOBAHHBIM CYKIECHHUEM
YIPaBIIAIOMIEH KOMIIAHHUH.






