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1. Hacrosimue wu3MeHEHUs U JIONOJHEHUS BKJIIOYAlOT B ce0s W3MEHEHUe
IIpunoxenna 8 peiicrByromux I[IpaBun onpeneneHns CTOMMOCTH YUCTBIX
aKTUBOB U npuMeHstorces ¢ 12 mas 2022 rofa.

2. Texct [Ipunoxxenus §:



[Ipunoxenue §. VYcCiOBUS OIEHKM CHOPABEIIMBOM CTOMMOCTA B IIEPUOJ
CJIO’KMBLICHCS KPU3UCHOM CUTYAIlMH HA (PMHAHCOBOM PBIHKE

1. IlpyumeHeHnEe PEUTUHIOB MEKTYHAPOIHBIX PEUTUHTOBBIX ar€HTCTB.

1.1. CHmwkeHue (OT3bIB) pPEUTHHra KPEIUTOCIIOCOOHOCTH, MPHUCBOCHHOIO
WHOCTPAaHHBIMH PEUTHHTOBbIMU areHTcTBaMK Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (mamee — WHOCTpaHHBIE PEHUTHHTOBBIE AareHTCTBA) POCCHUUCKHM
KPEIUTHBIM OpraHu3alusaM, HUHBIM POCCUIICKUM OPraHU3aLUsIM, a TAaK )K€ UX CIIEHUATbHBIM
opuanueckuM unaM (SPV) u nouepHuM KOMIAHUSM M3 MHOCTPAHHBIX FOPUCAMKIIUM,
Poccuiickoit ®enepauuu, cyobektam Poccuiickoit ®epepanuu, MyHHUIUINAIHHBIM
obpazoBanusam mocie 01 despans 2022 roxa He SABISICTCS MPU3HAKOM OOCCIICHEHUS IS
POCCHICKHUX KOHTPAreHTOB.

1.2. Hannuue y poccUiiCKOro KOHTpareHTa peiTHHIa MHOCTPAHHOT'O PEUTHHIOBOTO
areHTCTBA HE MPUHUMAETCS B paCUeT U pacCMATPUBAETCS, KaK OTCYTCTBUE perTuHra. s
onpexaeneHus PD ucnonps3yercs cieayronmn moaxou:

a) Hcnonweszyercs 3Hauenus PD poccuiickoro peltuHroBoro areHtctsa AQO
«Qxkcnept PA» uepes conocTaBieHne pEUTUHIOB POCCUNCKUX PEUTUHIOBBIX ar€HTCTB.

B cnydae Hanuums y KOHTpareHTa pedTUHra OJJHOTO U3 POCCUICKUX PEUTHUHI OBBIX
areHTCTB IIpUMEHseTcs 3HadeHue PD, omnpeneneHHoe pOCCHHCKUM PpPEUTHHIOBBIM
arenTctBoM AO «OQxcnept PA» (manee — AreHTcTBO) (Tabnuua 8 «YpOBHU (YaCTOTHI)
nedosita Mo peUTHHIOBBIM KaTETOpUSIM HAllMOHAIbLHOM pOCCUNCKON pEUTUHTOBOM IIKAJIBI
AreHTcTBa 17 BCeX OOBEKTOB PEUTHHTa, KpPOME CTPYKTYPHBIX OOIUTamuii u
MHCTPYMEHTOB CTPYKTYPHOI'O (PMHAHCHUPOBAHHA», B COCTaBE OTYETa 00 MCTOPUUYECKHUX
JTAHHBIX 00 ypOBHSX Ae(]oiTa Mo peHTUHTOBBIM KaTErOPHSIM MPUMEHIEMbIX PEUTHUHTOBBIX
IKa Ha 01.01.2022. Uctounuk:
https://raexpert.ru/docbank//eet/df6/380/0d335{3cb12556c04667cc2.pdf.) Ilpu sTOoM B
Clly4ae HaJM4Msl y KOHTpareHTa HECKOJIbKMX PEHUTHHIOB, NPHUCBOCHHBIX DPAa3HBIMU
POCCUHCKMMH PEUTUHTOBBIMU areHTCTBAMH, BBIOMpAeTCs] HAaWMEHBIINA PEUTUHT U3
aKTyaJIbHbIX ¥ cooTHOcUTCS ¢ peTuHroM AO «OkcniepT PA» B cootBeTcTBuM ¢ Tabnuuei
COOTBETCTBUS IIKaJ peUTUHrOB B 1. 5 [lpunoxenus 4. «MeTonuka OLEHKH KPEAUTHOTO
pUCKa KOHTpareHTa». B ciayyae HEOOXOAMMOCTH IPOBECTH COIMOCTABIIEHWE PEUTHHIOB
OO0OO "HKP" u OO0 "HPA" c peiftunramu AO «3kcnept PA» ucnonb3yercs Tabiuna
COTIOCTABJICHUS PEUTUHIOBBIX IIKAJT POCCUMCKUX KPEAMTHBIX PEUTHHIOBBIX areHTCTB,
ykazanHoi B Uadopmarmonnom coodmennu banka Poccuu ot 30.12.2021 «Mubopmanius
O COIOCTABJIEHUU PEHUTHHIOBBIX HIKAJI POCCUICKUX KPEIUTHBIX PEUTUHIOBBIX areHTCTBY.
Jns otobpanHoro peiituara ot AO «Oxcnepr PA» BbiOMpaeTcss COOTBETCTBYIOIIEE
sHauenune PD mo tabmmme 8 ans cpoka 1 ro.

JInst KpyNHBIX KOHTPAareHTOB B cllydyae OTCYTCTBUSI PEUTHMHIa OJHOTO U3
POCCUHCKUX PEUTHHIOBBIX AareHTCTB, HE OTHOCAIIUXCS K MNPEANPHUITUSIM Majoro H
cpeaHero OusHeca (BeIpyuka 4 mipn py0. u Oojee B Troj), MPUMEHSETCS CPETHsSA
BeposiTHOCTH naedonrta mis Speculative Grade ot arenTctBa Moody’s Ha OCHOBaHHH
aKTYaJIbHOTO OTYETa IO €KEroTHOMY UCCIEeOBaHHIIO KopropatuBHBIX AedontoB (Annual
default study) ¢ npuMeHeHneM COOTBETCTBUSI YpOBHEN peHTUHIOB, Tabnua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021x.
Bei6upaercs 3nauenue PD mist cpoka 1 rog.

1.3. Omnpenenenne 3HaueHus LGD BO3MOXKHO 10 aKTyalbHOMY OTYETY
WHOCTPAHHOTO PEUTHHTOBOTO areHTCcTBa Moody’s uepe3 cormocTaBieHHE PEHTHHTOB
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POCCUHCKHX PEUTUHIOBBIX areHTCTB.

3nayenne LGD onpenensiercs Ha OCHOBAaHUY aKTyaJ bHBIX ITYOJUYHBIX TOCTYITHBIX
JaHHBIX U3 OTYeTa PEeHTHHroBOoro areHTcTBa Moody’s Mo €XeroJIHoMy HCCIEIOBAHUIO
KopriopaTuBHbIX AedonroB (Annual default study) tabmuma Average senior unsecured
bond recovery rates by year before defaulty c¢ 1983 roma na ropusonte 1 rom B
COOTBETCTBUU C IPHUHAJIEKHOCTBIO COIIOCTABIEHHOIO PEUTHHIa KOHTPAareHTa K IpyIie
PEUTUHIOB, 111 KOTOPBIX OIIPEAEIIAETCS recovery rate .

B ciydae Hanuuus y KOHTpareHTa pedTUHTa OJJHOTO U3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB 4Yepe3 COIMOCTaBIIEHUE PEHTHUHIOB B COOTBETCTBUU C Tabmuiieil coOTBETCTBUS
mKan pedtuHroB B 1. 5 Ilpunoxenus 4. «MeToguka OLEHKM KpPEIUTHOIO pPHUCKA
KOHTpareHTa» OMNpeIeseTcss PeUTHHT peldTuHroBoro areHTcTBa Moody’s. Ilpu sTom B
Cllydae HaJIW4YUsl HECKOJbKMX PpEHUTHUHIOB, INPUCBOCHHBIX pPa3HbIMH POCCUHCKUMU
PEUTHUHIOBBIMUA areHTCTBAMH, BBHIOMpAETCS HAWMEHBUIMI PEUTHHr W3 aKTyalbHBIX U
COOTHOCHTCSI C peiiTuHroM areHtctBa Moody’s. B ciydae HE0OXOAMMOCTH TPOBECTH
conoctasinenue pedtuaro OO0 "HKP" u OO0 "HPA" ¢ peittunrom arenrctsa Moody’s,
COTIOCTaBIIEHHE OcyllecTBisieTcs: uepe3 peutunru AO «QxcnepT PAy ¢ ucnonab3oBanrem
TaOJIMIBI COMOCTABIEHUSI PEHUTHHIOBBIX IIKAT POCCUMCKHX KPEIUTHBIX PEUTHHTOBBIX
areHTcTB, ykazanHou B Mudopmanmonnom coobmenun banka Poccun ot 30.12.2021
«Mudopmanisi O COMOCTaBICHUMM PEHUTHHTOBBIX IIKAJI POCCUUCKUX KPEAUTHBIX
PEUTHHIOBBIX areHTcTB». Hanmume y KOHTpareHTa peUTHMHIa HWHOCTPAHHOTO
PEUTUHIOBOrO areHTCTBA HE IPUHUMAETCS B PaCUeT U pacCMaTPHUBAECTCS, KaK OTCYTCTBUE
peuTHHTA.

JInst KpynmHBIX KOHTPAareHTOB B CIllydae OTCYTCTBUSL PEUTHMHIa OJHOTO U3
POCCUHMCKMX PEUTUHIOBBIX areHTCTB, HE OTHOCSAIIMXCS K HPEINpHUITUSIM Majoro H
cpenHero OusHeca (BbIpyuka 4 Mupz pyo. u 6ojiee B roj1), IpUMeHsIeTCS 3HaUeHUE recovery
rates st Speculative Grade.

1.4. Tlopsanox omnpenenenuss 3Hauenud PD wu LGD gnga wuHOCTpaHHBIX
KOHTpPareHTOB, yCTaHOBJICHHBIH B [IpaBuiax, He MEHsETCS.

2. ledbonT wim nmpocpoyka mo BATFOTHBIM 0053aTeIbCTBaM.

2.1. Jlna KoHTpareHTa He cuuTaeT coOblTHeM Jedonta WiIM 00eCUeHEHUs
HEHUCIIOJHEHHE 00513aTENIbCTB B BAIIOTE, OTIIMYHON OT POCCUICKOTO py0OIIsl, €CIIU UMEIOTCS
OCHOBAaHMS II0JIaraTh, YTO Je(OAT MPOU3OIIEN H3-3a COOBITHH, HE CBS3aHHBIX C
JIeSITEJIbHOCThI0 KOHTpPAreHTa, HalpuMep, BBEJIEHUE CAHKIIUM, 3ampeTa/HeBO3MOKHOCTH
pacy€ToB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB MJIM POCCHUICKHX TOCYAapCTBEHHBIX
OpraHoB (ompenensercs Ha OCHOBAaHMM MOTHUBUPOBAHHOTO CYKICHHS Y IpaBisiolien
KOMIIaHUM).

2.2. HeucnonHeHue o0053aTelNbCTB, B TOM 4YHUCJIE [0 BbIIUIATE KYINOHOB H
JUBHUJICHAOB B WHOCTPAHHOW BAaJIlOTE, HE CUMUTAETCS COOBITHEM MO OOECIICHEHHUIO WU
nedoaToM  KOHTpareHTa B OTHOIIEHUMM TakKUX  00s3aTeNbCcTB  (1€OMTOPCKOM
3a10/mkeHHOCTH) 710 31 Mas 2022 rojia BKIFOYMTENIBHO (MM MHOM OoJiee Mo3IHeH AaThl,
ycraHoBiIeHHONH pekoMeHmauusmu HAY®OP) B ciydae, ecnu Takoe HEUCHOJIHEHHUE
BO3HHUKJIO B pe3yinbTaTe JeiicTBuil (0e3aeiicTBUs) HMHOCTPAHHBIX —JETO3UTapHO-
KJIMPUHTOBBIX KoMmmaHui (B T.4. Euroclear u Clearstream).

2.3. JInst 00s13aTenbCTB B MHOCTPAHHOM BaIIOTE MOYKET HE CUUTATHCSA COOBITHEM
nedonaTa HCTIOTHEHNE ATUX 00513aTeNIbCTB B MHOW BaJTIOTE.

3. OcobeHHOCTH OTpeieNIeHUs] aKTHBHOTO PHIHKA.

OnpezneneHne aKTUBHOIO pPBIHKA OCYHIECTBISIETCA C€ YYE€TOM TOTO, 4TO
BO3MOXXHOCTh HCIIOJIb30BAHUS JAHHBIX [OCIEAHEr0 TOProBOrOo JHS Ha TOPTOBBIX
rmjiomaakax HC MPUMCHACTCA B ClIy4dac,, KOraa HCTOpFOBLIfI JCHb (I/IJII/I OTCYTCTBUC TOPr'OB
Ha (OHIIOBOM pPBIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB Mo perieHuto banka Poccuw,
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MIPUOCTAHOBKOM TOPTrOB B ClIy4ae JOCTHO)KCHHS YCTAHOBJICHHBIX OHMpIKEH IOPOTOBBIX
3HAUEHUH WM UWHBIMA COOBITUSMH (COTJIACHO MOTHBHUPOBAHHOMY  CYKJICHHUIO
VYrpapistomeld KOMIAHWUHW), CIHOCOOHBIMH CYIIIECTBEHHO TIOBIHUATh Ha HW3MEHEHHUE
CIIPAaBEJIMBOM CTOMMOCTHM B TAKOM HETOPrOBBIA JAEHb IO CPABHEHUIO C IOCIEAHUM
TOPrOBBIM JTHEM. B ciydae, eciii BOZHHMKIIIHE 0OCTOATENbCTBA IPUBOISAT K 3aTPYTHCHUIO
(HEBO3MOXKHOCTH) OMNpPEACICHUS CIPAaBEATUBOM CTOMMOCTH aKTHUBOB, YIPaBJISIOIIAs
KOMITaHHS 00s13aHa IPHUOCTAHOBUTD BBIJIa4y, MTOTAIICHUE U 0OMEH MHBECTUIIMOHHBIX 1acB
MaeBOr0 MHBECTHIIMOHHOTO (OHIA MO TPUYMHAM, HE 3aBUCSIIMM OT Y IIPABJISIOIICH
KOMITaHHH, 0€30THOCUTEIHPHO THIIA TTAa€BOI'0 MHBECTHIIMOHHOTO (POHIA M HE3aBHCHMO OT
(GaKkTUYECKOro TPOBEIACHHS TPOIEAYp IO BbIJade, IMOTAMCHUI0O H  OOMEHY
WHBECTHIIMOHHBIX ITACB B MOMEHT BO3HUKHOBEHUS 00S13aHHOCTH 110 TPUOCTAHOBIICHHUIO.

4. OnpeneneHue 6€3pPUCKOBOI CTaBKH.

B ciydae oTCyTCTBHSI aKTyallbHBIX NaHHBIX il onpexaencHus 3HaueHus KB
MockoBcKkoii OUPKH B CBS3H C OTCYTCTBHEM TOProB 1o OD3 (o npuyrHaM, YKa3aHHBIM
B II. 3 Hactosuiero [IpunoxeHus) NpUMEHSIETCsl CAEAYIOLIUM TOAX0/1 METOIUKA:

B kauecTBe 06€3pHCKOBOI CTaBKU MPUMEHSETCS CIEIYIOIINE CTABKU:

. JUTSL OTIPEJICJICHUS CTIPaBeIIMBOM CTOMMOCTH 0053aTENICTB CO CPOKOM JI0
noramieHuss He Oosnee 6 MecsleB HCIONb3YyeTCs CTaBKa, MOJIyYaromiasicss MeTOI0M
UHTEPHOSIIUY  (Hampumep, JUHEHHOW) u3 ctaBok MosPrime Ha nmaty ompeneneHus
CIIpaBeUIMBOM CTOMMOCTH;

. JUIg 00513aTeNbCTB CO CPOKOM IoramieHus oT 6 mecsueB 10 1 roxa — us
ctaBok ROISFix Ha naTy onpeneneHus cpaBeUInBONH CTOUMOCTH;
. JUIs 00s13aTE€NbCTB CO CPOKOM ToramieHusi cBbime roga craBka KBJ|

KOPPEKTUPYETCSI B COOTBETCTBUM C MOTHBUPOBAHHBIM CYKICHUEM YIPABIIOLIEH
KOMIIAHUM HA OCHOBAHMM METOAMKH, pa3pabOTaHHOHN yNpaBisioUlell KoMmaHuedl u
3aKpEIUICHHOW B MOTUBUPOBAHHOM CYKJICHHH.



