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1. Hacrosimue W3MEHEHUS M JONOJHEHUs BKJIIOYAIOT B ce0s H3MEHEHHe
[Ipunoxenus 8 neiicrByromux [lpaBun ompeneneHus CTOMMOCTH YUCTBIX
aKTUBOB U npuMeHstoTes ¢ 12 mag 2022 ropa.

2. Texct [punoxenus §:



[Ipunoxenue 8. VYcCIOBUS OIEHKM CHPABEIIMBOM CTOMMOCTA B TIEPUOJ
CJIO’KMBLICHCS KPU3UCHOM CUTYaIlMH HA (PMHAHCOBOM PBIHKE

1. IIpumeHeHre PEUTUHIOB MEXAYHAPOJHBIX PEUTUHIOBBIX ar€HTCTB.

1.1. CHwxenue (OT3bIB) PEUTHHTa KpPEIUTOCIIOCOOHOCTH, IPHCBOCHHOIO
MHOCTPaHHBIMU peUTHHroBBIMH areHTcTBaMu Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (mamee — HHOCTpaHHBIE PEHUTHHIOBBIE areHTCTBA) POCCUNUCKUM
KpPEAUTHBIM OpraHU3alUsIM, UHBIM POCCUHCKUM OPTaHU3aLMSIM, a TAK KE UX CIELIUAIbHbIM
opuandeckuM mnaM (SPV) u gouepHUM KOMOAHUSM M3 MHOCTPAHHBIX HOPUCAMKIHM,
Poccuiickoit ®enepanyu, cyobpekram Poccuiickoit ®enepanuy, MyHHIUTAIBHBIM
obpazoBanusm nociie 01 despans 2022 roma He ABIACTCS MPU3HAKOM OOSCIIEHEHUS IS
POCCHICKHUX KOHTPAreHTOB.

1.2. Hanuyue y pocCUiiCKOr0 KOHTpAareHTa peiTHHra HHOCTPAaHHOT'O PEUTHHTOBOTO
areHTCTBA HE MPUHUMAETCS B pacyeT U pacCMAaTPUBAETCS, KaK OTCYTCTBHE pedTuHra. s
onpeznenenus PD ucnones3zyercs cienyrommn moaxou:

a) Hcnoneizyercs 3HaueHus PD poccuiickoro peWtuHrooro areHrctsa AQO
«Okcnept PAy yepes conocraBiieHre PEUTUHIOB POCCUUCKUX PEUTUHIOBBIX ar€HTCTB.

B ciydae Hanuuus y KOHTpareHTa pedTHHTa OJTHOTO U3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB IpUMEHseTcs 3HaueHue PD, omnpeneneHHoe pOCCUHCKUM PEUTUHIOBBIM
arenTctBoM AO «OQxcnept PA» (manee — AreHTcTBO) (Tabinua 8 «YpOBHU (YacCTOTHI)
nedonTa mo peUTHHIOBBIM KaTETOPUSIM HAllMOHABHON POCCUNMCKON PEUTHHTOBOM MIKAJBI
ATeHTCTBa Ul BCEX OOBEKTOB pEHUTHHra, KpOME CTPYKTYPHBIX OOJHranmuii u
WHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAaHHUA», B COCTaBE OTYETa 00 MCTOPUYECKHUX
JAaHHBIX 00 ypOBHSX A€(OiTa IO pEHTUHTOBBIM KaTErOPUsIM IPUMEHSIEMbIX PEUTHHIOBBIX
IKaj 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
POCCUHMCKMMM PEUTHUHIOBBIMU areHTCTBaMH, BbIOMpAETCS HAaUMEHBIIUN PEUTHHT U3
aKTyaJlbHbIX U COOTHOCHUTCS ¢ peiituarom AO «3Okcnept PA» B coorBercTBuM ¢ Tabnuuei
COOTBETCTBUS ILIKaJl peUTUHTOB B 1. 5 [Ipunoxenus 4. «MeToanka OLEHKH KPEAUTHOTO
pHcKa KOHTpareHray. B ciyuae HEOOXOIUMOCTH NMPOBECTH CONOCTAaBIEHUE PEHTHHIOB
00O "HKP" u OOO "HPA" ¢ peittuaramu AO «Oxcnept PA» ucnonb3yercsa tabnuua
COIIOCTABJICHUS PEUTHHIOBBIX IIKAJ POCCHUMCKUX KPEAWTHBIX PEUTHHIOBBIX AarcHTCTB,
ykazanHoi B Uudopmarmonnom coodmiennu banka Poccuu ot 30.12.2021 «Muadpopmanms
O COIIOCTABJIEHUU PEUTUHIOBBIX LIKAJI POCCUMCKUX KPEIAUTHBIX PEMTHHIOBBIX ar€HTCTBY.
Hnst orobpannoro peiitunra or AO «Oxcnept PA» BbiOMpaercs COOTBETCTBYIOIIECE
3HayeHue PD no tabmune 8 st cpoka 1 roa.

JUis KpyNHBIX KOHTpPAareHTOB B Ciy4yae OTCYTCTBUS pPEWTHHra OJHOTO U3
POCCUICKMX DPEUTHHIOBBIX AareHTCTB, HE OTHOCALIUXCS K HNPEINPHUATHSIM 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 €KEer0JHOMY UCCIIEJOBAaHUIO KOPIIOPAaTUBHBIX AedonToB (Annual
default study) ¢ mpumMeHeHEM COOTBETCTBUS yPOBHEH PEUTHHIOB, Tabnuia 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
Bribupaercs 3nauenue PD ans cpoka 1 ron.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXHO 110 aKTyaJlbHOMY OTYETY
MHOCTPAaHHOI'O PEUTHHroBoro areHTcrBa Moody’s uepe3 coONOCTaBiIeHHE PEUTHHTOB
POCCHICKHX PEUTHHTOBBIX ar€HTCTB.

3nauyenue LGD onpenensieTcs HA OCHOBAaHUU aKTyaJIbHBIX ITYOJUYHBIX TOCTYITHBIX
JAHHBIX W3 OTYeTa PEHTHUHTOBOrO areHTcTBa Moody’s 1Mo €XerogHoMy HCCIIEeIOBaHHUIO
KopriopaTuBHbIX AedonroB (Annual default study) tabmuma Average senior unsecured
bond recovery rates by year before defaulty c¢ 1983 roma nHa ropusonte 1 rom B
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COOTBETCTBUM C MPUHAICKHOCTHIO COIOCTABIECHHOTO PEUTUHIA KOHTPAreHTa K Ipymie
PEUTUHIOB, JIJIs1 KOTOPBIX OIPEIEINIAETCS Tecovery rate .

B cnydae Hanuuus y KOHTpareHTa pedTUHTa OJJTHOTO U3 POCCUMCKUX PEUTHUHI OBBIX
areHTCTB 4Yepe3 COIMOCTABIICHUE PEUTHHTOB B COOTBETCTBUU ¢ TabmuIeil cOOTBETCTBUS
mKagl pedTuHroB B m. S5 Ilpunoxenus 4. «MeToauka OLEHKH KpPEIUTHOTO pHCKa
KOHTpareHTa» ONpeAessieTcss peUTHHT peiTuHroBoro areHtcrsa Moody’s. Ilpu sTom B
Cly4yae HaJIM4YUs HECKOJIBKUX PEWTHHIOB, IPHUCBOCHHBIX pPA3HBIMU POCCUHCKUMH
PEUTHUHTOBBIMM ar€HTCTBAMHU, BBIOMPAETCS HAUMEHBIIMI PEUTHHT U3 aKTyalbHBIX M
COOTHOCUTCS ¢ pelTuHroM arenrctBa Moody’s. B ciyyae HeoOXOIMMOCTH MPOBECTU
conoctasienue pedtuaroB OO0 "HKP" u OO0 "HPA" ¢ peittuarom arearctea Moody’s,
COIOCTAaBJICHUE OCYIIeCTBIAETCS yepe3 pertunru AO «kcnept PA» ¢ ucnonb3oBaHueM
Ta0JIMLbI COIOCTABJICHUSI PEHUTHHIOBBIX IIKAJl POCCUMCKUX KPEOUTHBIX PEUTHHIOBBIX
areHTCTB, ykazaHHOW B MHpopmanmonnom coobmenun banka Poccum ot 30.12.2021
«upopmanist 0 COMOCTABICHHUH PEUTHHTOBBIX IIKAI POCCHMCKUX KPEIUTHBIX
PEUTUHIOBBIX areHTCTB». Hanmuume y KOHTpareHTa peWTHHra HHOCTPaHHOTO
PEUTHHIOBOIO areHTCTBA HE MPUHUMAETCS B pacyeT U pacCMaTpUBAETCS, KaK OTCYTCTBHE
perTHHTa.

JUis KpyNHBIX KOHTpPAareHTOB B Ciy4yae OTCYTCTBUS pPEWTHHra OJHOIO U3
POCCUICKUX PEUTHUHIOBBIX AreHTCTB, HE OTHOCSIIUXCA K MNPEANPUITHSIM Majoro M
cpenHero OusHeca (BbIpydka 4 Muip pyo. v 0oJiee B roJ1), IPUMEHSETCS 3HAYCHUE recovery
rates s Speculative Grade.

1.4. Tlopsamox omnpenenenuss 3Hauenuir PD wu LGD gns  wuHOCTpaHHBIX
KOHTPAareHTOB, YCTaHOBJIEHHBIN B [IpaBuiiax, He MEHsETCS.

2. edout uim npocpoyka 1o BaIFOTHBIM 00s513aTE€IbCTBAM.

2.1. Jlnd KOHTpareHTa He CcyHuTaeT coOblTueM Jedosita WM 00ecHeHEHUs
HEHCIIOJIHEHHE 00513aTeNIbCTB B BAIIOTE, OTIIMYHOM OT POCCUIICKOTO pyOIIs, €CIIM UMEIOTCS
OCHOBaHHUs IoJaraTh, 4YTO JAe(ONT MNpOM30IIENT H3-3a COOBITUM, HE CBSA3AHHBIX C
JIeSITeIbHOCTbIO KOHTPAreHTa, HalmpuMmep, BBEIEHUE CAHKIU, 3arpeTa/HeBO3MOXKHOCTU
pacuéroB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WJIM POCCUNUCKHUX TOCYJapCTBEHHBIX
OpraHoB (ompenensercs Ha OCHOBAaHWM MOTHUBUPOBAHHOTO CYKICHHS Y IIpaBIIAIOIIEH
KOMITaHHH ).

2.2. HeucnonHeHnue o00s3aTeNbCTB, B TOM 4YHCIE IO BBIJIaTe KYIOHOB H
JTUBUJICHIOB B MHOCTPAHHOM BaJIOTE, HE CUUTAECTCS COOBITUEM IO OOECIECHEHWIO WU
neoaToM  KOHTpareHTa B  OTHOLIEHMHM TakuX  00s3aTenbCTB  (JeOMTOpPCKON
3anoipkeHHocTr) 10 31 mas 2022 roja BKIIOYMTENBHO (MM MHOW OoJsiee MO3/AHEN /1aThl,
yctaHoBieHHOW pexkoMeHganusaMu HAY®OP) B cinyudae, eciu Takoe HEUCIIOTHEHHUE
BO3HUKIIO B pe3ylpTaTe JAeWcTBUN (0Oe34eicTBHs) HMHOCTPAHHBIX JEMO3UTapHO-
KJIMPUHTOBBIX KomnaHui (B T.4. Euroclear u Clearstream).

2.3. JIns 00s13aTenbCTB B MHOCTPAHHOW BallOT€ MOXKET HE CUMTATHCS COOBITHEM
nedoTa UCTIONHEHUE ITUX 0013aTebCTB B HHOW BaJIIOTE.

3. OcobeHHOoCTH OIpeesieH s aKTUBHOTO PHIHKA.

OmpeneneHne akTUBHOTO pPBIHKA OCYIIECTBISIETCS C YY€TOM TOTO, YTO
BO3MOKHOCTh HCIIOJIb30BaHUSl JaHHBIX IIOCIIETHErO0 TOProBOTO JHS Ha TOPTOBBIX
MJIOMIAIKAX HE MPUMEHSETCS B CITy4ae,, KOTJIa HETOPTOBBINA JIEHb (MJIM OTCYTCTBHE TOPTOB
Ha ()OHJOBOM pBHIHKE) CBSI3aH C MPUOCTAHOBKON TOproB mo pemeHuto banka Poccun,
MIPUOCTAHOBKOM TOPTrOB B ClIy4ae JOCTHDKCHHS YCTAHOBJIECHHBIX OHMpIKEH IOPOTOBBIX
3HAQUEHUW WM UWHBIMA COOBITUSMU (COTJACHO MOTHBHUPOBAHHOMY  CYXKIICHHUIO
VYrpapnsomeid KOMIIaHWH), CIIOCOOHBIMU CYIIECTBEHHO IIOBIUATH Ha WM3MEHEHHUE
CIIPAaBEJIMBOM CTOMMOCTHM B TAKOM HETOPrOBBIA JAEHb O CPABHEHUIO C IOCIEAHUM
TOPrOBBIM JTHEM. B ciydae, eciin BOZHHKIIIHE 0OCTOATENHCTBA IPUBOIAT K 3aTPYTHCHUIO
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(HEBO3MOXHOCTH) OIpeNeeHHs] CIPaBEAJIMBON CTOMMOCTH aKTHBOB, YIIPaBJISIOLIAs
KOMIIaHUS 00s13aHa IPUOCTAHOBUTH BBIJAUy, IMOTAIICHIE K OOMEH NHBECTUIIMOHHBIX M1aeB
MaeBOr0 MHBECTHIIMOHHOTO (OHJA MO MPUYMHAM, HE 3aBUCSIIMM OT YIpaBisrolen
KOMIIaHUM, O€30THOCUTEIIEHO THUIIA TTAaCBOTO WHBECTUIIMOHHOTO ()OHJIA ¥ HE3aBHCHMO OT
dakTHyecKoro MOpOBEICHHS NOPOLEAyp IO Bblgaue, MOTalleHHuI0 U OOMEHY
WHBECTUIIMOHHBIX TTA€B B MOMEHT BO3HUKHOBEHUS O0S3aHHOCTH I10 MPHUOCTAHOBJICHHUIO.

4. OnpeneneHue 0€3pUCKOBOM CTABKH.

B cinyuae oTCyTCTBHS aKTyalbHbBIX JaHHBIX Ui omnpeneneHus 3HayeHus KbJ|
MOoOCKOBCKO# OUpPKH B CBSA3H C OTCYTCTBHEM TOproB 1o OD3 (1o mpuunHaM, yKa3aHHBIM
B 1. 3 HacTosero Ilpunoxenns) npuMeHseTcst CaeIyOIMi 0AX0 ] METOJUKA!

B kauecTBe 0€3pHCKOBOM CTaBKM IPUMEHSETCS CIEIYIOIINE CTaBKU:

. JUIsl OTIPEJIeNIEHUs CIIpaBeUIMBOM CTOMMOCTH 0053aTeNIbCTB CO CPOKOM J10
noramieHuss He Oosee 6 MecslEeB MCIOIb3YEeTCS CTaBKa, MOJIy4arollasicss METOJI0OM
UHTEpHOSILMY  (Hampumep, JUHEeHHoW) u3 ctaBok MosPrime Ha naty omnpeneneHus
CIIpaBEJINBON CTOMMOCTH;

. Ui 0053aTeNbCTB CO CPOKOM IOralieHus oT 6 mecsuneB 10 1 roma — u3
craBok ROISFix Ha naTy onpeneneHus CipaBeJIMBON CTOUMOCTH;
. JUIsE 00s3aTeNbCTB CO CPOKOM ToramieHus cBaimie roga crtaBka KB]

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



