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1. Hacrosimue W3MEHEHUS M JONOJHEHUs BKJIIOYAIOT B ce0sl H3MEHEHHe
[Ipunoxenus 8 neiictByromux I[lpaBun ompeneneHus CTOMMOCTH YUCTBIX
aKTUBOB U npuMeHstores ¢ 12 mag 2022 ropa.

2. Texct [punoxenwus §:



[Ipunoxenue 8. VYCIOBHS OLEHKH CHPABEIIMBOM CTOMMOCTH B TIEPUOJ
CJIO’KMBLICHCS KPU3UCHOM CUTYaIlMH HA (PMHAHCOBOM PBIHKE

1. IlpumeHeHnEe PEUTUHIOB MEKTYHAPOIHBIX PEUTUHIOBBIX ar€HTCTB.

1.1. CHmwkeHue (OT3bIB) pEUTHHra KPEIUTOCIOCOOHOCTH, TMPHUCBOCHHOIO
WHOCTPaHHBIMH PEUTHHTOBbIMU areHTcTBaMu Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (mamee — WHOCTpaHHBIE PEHUTHHTOBBIC AareHTCTBA) POCCHUUCKHM
KpPEAUTHBIM OpraHU3aIUsIM, THBIM POCCUMCKUM OPTaHU3AIMSIM, a TaK KE UX CIelUaIbHbIM
ropuanueckuM unaM (SPV) u nouepHuM KOMIAHUSAM M3 MHOCTPAHHBIX HOPUCIUKLNIM,
Poccuiickoit ®Denepanmn, cyobekram Poccuiickoit ®enepanuiv, MyHUIIUATLHBIM
obpazoBanusam mocie 01 despans 2022 roga He SABISIETCS MPU3HAKOM OOCCIICHEHUS ISt
POCCUHCKUX KOHTPAreHTOB.

1.2. Hannuue y poccUiiCKOro KOHTpareHTa peTHHIa MHOCTPAHHOTO PEUTUHIOBOIO
areHTCTBA HE MPUHUMAETCS B pacyeT U pacCMaTPUBAETCS, KaK OTCYTCTBHE pedTuHra. s
onpeaeneHus PD ucnonp3yercs cieayronmn moaxo:

a) Hcnonwesyercs 3Hauenus PD poccuiickoro peltuHroBoro areHtcta AQO
«Qxkcnept PA» uepes conocTaBieHne peUTUHIOB POCCUNCKUX PEUTUHIOBBIX ar€HTCTB.

B ciyyae Hannuus y KOHTpareHTa peidTHHTa OJTHOTO U3 POCCUMCKUX PEUTHHTOBBIX
areHTCTB IIpUMEHseTcs 3HadeHue PD, omnpeneneHHoe pOCCHHCKUM PpPEHTHHIOBBIM
arenTctBoM AO «OQxcnept PA» (manee — AreHTcTBO) (Tabnuua 8 «YpPOBHU (YaCTOTHI)
nedoTa 1o peHTHHTOBBIM KaTErOpHUsM HAIIHOHAILHOW POCCUHCKON PEUTHHTOBOM IIKAJIBI
AreHTcTBa s BCeX OOBEKTOB PEUTHHIa, KpPOME CTPYKTYPHBIX OOIUramuii u
UHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHUPOBAHHS», B COCTABE OTYETa 00 MCTOPUUYECKHX
JTaHHBIX 00 ypOBHSX Ae(]oiTa M0 peHTUHTOBBIM KaTErOPHSIM MIPUMEHSIEMbIX PEUTUHTOBBIX
IKa Ha 01.01.2022. Uctounuk:
https://raexpert.ru/docbank//eet/df6/380/0d335{3cb12556c04667cc2.pdf.) Ilpu sTOoM B
Clly4ae HaJU4Msl y KOHTpareHTa HECKOJIbKMX PEHUTHHIOB, NPHUCBOCHHBIX DPAa3HBIMU
POCCUHCKMMH PEUTHHTOBBIMH areHTCTBAMM, BBIOMpAETCS HAMMEHBIIUNA PEUTHHT U3
aKTyaJIbHbIX ¥ coOoTHOCUTCS ¢ pedTuHroM AO «JkcnepT PA» B cootBeTcTBuM ¢ Tabnuuei
COOTBETCTBUS IIKaJl peUTUHIOB B 1. 5 [Ipunoxenus 4. «MeToauka OLEHKH KPEAUTHOIO
pUCKa KOHTpareHTa». B ciayuae HEOOXOAMMOCTH IPOBECTH COIMOCTABIEHUE PEUTHHIOB
OO0OO "HKP" nu OOO "HPA" c peiituaramu AO «3kcnept PA» ucnons3yercs tabnuuna
COTOCTABJICHHUS PEUTUHIOBBIX IIKaJ POCCUMCKUX KPEAMTHBIX PEUTHHIOBBIX areHTCTB,
ykazanHo# B Uadopmarmonnom coodiennu banka Poccun ot 30.12.2021 «Mubopmanus
0 COIIOCTABJIEHUU PEHUTHHIOBBIX HIKAJI POCCUMCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY.
Jns otobpanHoro peiituara ot AO «Oxcnepr PA» BbiOMpaeTcs COOTBETCTBYIOIIEE
sHauenune PD mo tabmume 8 s cpoka 1 ro.

JUis KpyNHBIX KOHTpPAaréHTOB B Cily4Yae OTCYTCTBUS pPEWTHHra OJHOIO U3
POCCUHCKUX PEUTHHIOBBIX AareHTCTB, HE OTHOCAUIMXCA K NPEINPUSITUSIM Majoro Hu
cpeanero OusHeca (Belpyuka 4 wipn py0. u Oojee B roj), MPUMEHSETCS CPETHsSA
BeposiTHOCTH aedonrta s Speculative Grade ot arenTctBa Moody’s Ha OCHOBaHHH
aKTyaJbHOTO OTYETA 110 €KEroHOMY HCCIIEI0BaHUIO KOPIIOPATUBHBIX J1edoaToB (Annual
default study) ¢ mpumMeHeHEM COOTBETCTBHUS YPOBHEH PEUTHHIOB, Ta0uIa 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
Brei6upaercs 3nauenue PD mist cpoka 1 rog.

1.3. Omnpenenenne 3HaueHus LGD BO3MOXKHO 10 aKTyaJbHOMY OTYETY
MHOCTPAaHHOTO peHTHHroBoro areHTcTBa Moody’s udepe3 comocTaBieHHE PEHTHHIOB
POCCUICKHUX PEUTUHIOBBIX ar€HTCTB.

3navenune LGD onpenensercs Ha OCHOBAaHWHU aKTyaJIbHBIX ITYOJIMYHBIX JJOCTYITHBIX
JAHHBIX W3 OTYeTa peHTHHroBoro areHTcTBa Moody’s 1Mo €XerogHoMy HCCIIEIOBaHUIO
kopropatuBHbIX AedontoB (Annual default study) tabmumma Average senior unsecured
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bond recovery rates by year before defaulty c¢ 1983 roma nHa ropuzonte 1 rom B
COOTBETCTBUU C IPUHAJIEKHOCTBIO COIIOCTABIEHHOIO PEUTHHIa KOHTPAareHTa K IpyIe
PEUTHHIOB, JIJIs1 KOTOPBIX OIPEAEISAETCS recovery rate .

B ciydae Hanuums y KOHTpareHTa pedTUHIa OJJHOTO U3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB 4Yepe3 COIMOCTaBIIEHUE PEHTHHIOB B COOTBETCTBUU C Tabmuileil cOOTBETCTBUS
mkan pedtuHroB B 1. S5 Ilpunoxenus 4. «MeToguka OLEHKM KpPEAMTHOIO pHUCKa
KOHTpAareHTa» OMNpeIesIeTcss PeUTHHT peldTuHTroBoro areHTcTBa Moody’s. Ilpu sTom B
Cllydae HaJIW4YUs HECKOJbKMX PpEHUTHUHIOB, INPUCBOCHHBIX pPa3HbIMH POCCUHCKUMU
PEUTHUHTOBBIMUA areHTCTBAMH, BBHIOMPAETCS HAWMEHBUIMI PEHUTHHr W3 aKTyalbHBIX U
COOTHOCHTCSI C peiiTuHrom areHrctBa Moody’s. B cimydae HE0OXOAMMOCTH TPOBECTH
conocrasiienne peituHroB OO0 "HKP" 1 OO0 "HPA" ¢ peiituarom arenrctea Moody'’s,
COMOCTaBIIEHHE ocyllecTBisieTcs: uepe3 peutunru AO «QxcnepTt PAy ¢ ucnoiab3oBaHremM
TaOJIMLBI COMOCTABIICHUSI PEHUTHHIOBBIX IIKAT POCCUMCKUX KPEIUTHBIX PEUTHHTOBBIX
areHTCcTB, ykazaHHou B Mudopmanmonnom coobmenun banka Poccun ot 30.12.2021
«Mudopmanisi O COMOCTaBICHUMM PEHUTHHIOBBIX IIKAJI POCCUUCKUX KPEAUTHBIX
PEUTHHIOBBIX areHTcTB». Hammume y KOHTpareHTa peUTHMHIa HWHOCTPAHHOTO
PEUTHUHIOBOrO areHTCTBA HE IPUHUMAETCA B PaCUEeT U pacCMaTPHUBAETCS, KaK OTCYTCTBUE
peUTHHTA.

JInst KpynmHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEUTHMHIa OJHOTO U3
POCCUHMCKMX PEUTUHIOBBIX areHTCTB, HE OTHOCSAIIMXCS K HPEINpHUITUSIM Majoro H
cpenHero OusHeca (BbIpyuka 4 mupz pyo. u 6ojee B roj1), IpUMEHSETCs 3HaU€HUE recovery
rates qiis Speculative Grade.

1.4. Tlopsnmox onpenenenust 3Hadennit PD u LGD 118 MHOCTpaHHBIX
KOHTPareHTOB, yCTaHOBJICHHbIH B [IpaBuiax, He MEHsETCS.

2. ledonT wim nmpocpoyvka mo BATKOTHBIM 0053aTeIbCTBAM.

2.1. Jlna KoHTpareHTa He cuuTaeT coOblTueM aedosta WM 00eCHEHEeHUs
HEHUCIIOJHEHHE 00513aTENIbCTB B BAIIOTE, OTIIMYHON OT POCCUICKOTO pyOIIsl, €CIIM UMEIOTCS
OCHOBAaHHMS II0JIaraTh, YTO Je(OAT MPOU3OIIEN H3-3a COOBITHH, HE CBS3aHHBIX C
JIeSITEIbHOCThI0 KOHTpPAreHTa, HalpuMep, BBEJIEHUE CAHKIU, 3ampera/HeBO3MOKHOCTH
pacy€ToB CO CTOPOHBI MHOCTPAHHBIX KOHTPAareHTOB MJIM POCCHUICKHX TOCYAapCTBEHHBIX
OpraHoB (ompenensercs Ha OCHOBAaHMM MOTHUBUPOBAHHOTO CYKICHHS Y IpaBisiolien
KOMIIAHUM ).

2.2. HeucnonHeHue o00s53aTelNbCTB, B TOM 4YHUCJIE [0 BbIIATE KYINOHOB H
JUBHUJIEHJ0B B WHOCTPAHHOW BaJIOTE, HE CUMTAETCS COOBITUEM IO OOECIIEHEHUIO WU
nedoaTOM  KOHTpareHTa B OTHOLIEHUMM TakUX  00s3aTesNbCcTB  (1€OMTOPCKOM
3a0/mkeHHOCTH) 70 31 Mas 2022 roja BKIFOYHTEIBHO (MM WHOHM Oosiee MO3IHeH AaThl,
ycraHoBiIeHHONH pekoMeHAanusmu HAY®OP) B ciywae, eciu Takoe HEUCHOJTHEHHE
BO3HHUKJIO B pe3yinbraTe JeiicTBui (0e3aeiicTBHs) HMHOCTPAHHBIX —JETO3UTapHO-
KJIMPUHTOBBIX KoMmmaHui (B T.4. Euroclear u Clearstream).

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

3. OcoOeHHOCTH OTPEICIICHHS] aKTUBHOTO PHIHKA.

OnpeneneHre aKTUBHOIO pPBIHKA OCYHIECTBJISIETCS C€ YYE€TOM TOTO, 4TO
BO3MOKHOCTh HCIIOJIb30BaHUSI JaHHBIX TIOCJICTHETO TOPTOBOTO JHS Ha TOPTOBBIX
TUIOMIA/IKaX HE MPUMEHSETCS B Cly4ae,, KOr/ia HETOPTOBBIN JIeHb (UM OTCYTCTBUE TOPTOB
Ha (OHIIOBOM pPBIHKE) CBSI3aH C MPUOCTAHOBKOW TOPTOB Mo perieHuto banka Poccuw,
MPUOCTAHOBKOW TOPTOB B Ciy4yae IOCTHKCHHS YCTAHOBJICHHBIX OHPXKEH MOPOTOBBIX
3HAQYCHWH WM WHBIMA COOBITHSMHU  (COTJIAaCHO MOTHBHPOBAHHOMY  CYKICHHUIO
VYrpapnsomeld KOMIIAHWH), CIOCOOHBIMH CYIIIECTBEHHO TOBJIMATH HAa H3MEHEHUE
CIIPaBEJIMBOM CTOMMOCTH B TAaKOW HETOPrOBBIA JAEHb MO CPABHEHUIO C MOCIEAHUM
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TOProBbIM HEM. B citydae, eciiu BO3HUKIINE 00CTOATENbCTBA IPUBOIAT K 3aTPYAHEHUIO
(HEBO3MOXHOCTH) OIPENEICHHs CIIPAaBEAJIMBOM CTOMMOCTH AaKTHBOB, YIIPAaBJISIOLIAs
KOMIIaHUs 00513aHa IPUOCTAHOBUTH BbIAAUY, IOrallleHHe 1 0OMEH MHBECTULIMOHHBIX [1ACB
[aeBOro0 MHBECTUIMOHHOTO (hOHAA MO MPHUYMHAM, HE 3aBUCSIIUM OT YIpaBJSIOIIEH
KOMITAaHUH, O€30THOCUTENILHO THIIA IA€BOI'0 MHBECTHULIMOHHOTO (POH/IA M HE3aBUCHMO OT
(akTHUECKOro MPOBEICHMS MpOIenyp 1O Bbljaye, NOTAICHHIO ¢  OOMEHY
MHBECTULMOHHBIX [1a€B B MOMEHT BO3HUKHOBEHUS 00513aHHOCTH 110 IPUOCTAHOBIICHUIO.

4. OnpeneneHue 6€3PUCKOBOI CTaBKH.

B ciydae oTCcyTCTBHSI aKTyaJlbHBIX NaHHBIX 111 onpexaencHus 3HayeHus KBJ
MOCKOBCKOM OMPIKH B CBSA3U C OTCYTCTBHEM TOPToB o OD3 (1Mo npuyrHaM, yKa3aHHBIM
B II. 3 Hactosuiero [IpunoxeHus) IpUMEHSETCs CAEAYIOLIUM TOAX01 METOIUKA:

B kauecTtBe 6€3pHUCKOBOI CTaBKU MIPUMEHSETCS CIEIYIOIINE CTABKU:

. JUTSL OTIPEJICJICHUS CTIPaBEIIMBON CTOMMOCTH 0053aTENICTB CO CPOKOM JI0
noramieHuss He Oosnee 6 MecsleB HCHOJIb3YyeTCs CTaBKa, MOMYYalOlIascs METOJ0M
UHTEPNOSIIUY  (Hampumep, JUHEHHoW) u3 craBok MosPrime Ha nmaty ompeneneHus
CIIpaBeUIMBOM CTOMMOCTH;

. Il 0053aTeNbCTB CO CPOKOM IoramieHus ot 6 mecsueB 10 1 roxa — us
ctaBok ROISFix Ha naTy onpezaeneHus cpaBeUInBONH CTOUMOCTH;
. JUIs 00s13aTEeNbCTB CO CPOKOM ToraimieHus cBbime roja craBka KbBJ|

KOPPEKTUPYETCSI B COOTBETCTBUM C MOTHBUPOBAaHHBIM CYKICHUEM YIPABIIOLIEH
KOMIIAHUM HA OCHOBAHMM METOAMKH, pPa3pabOTaHHON yNpaBisioUlel KoMnaHuedl u
3aKpEIJICHHON B MOTHUBUPOBAHHOM CYXKICHHH.



