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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 §:



Ipuiio:xkenue 8. Y cJIOBUS OLEHKH CIPABeAJIMBOH CTOMMOCTH B NEPUOI
CJI0KUBILIEHCSA KPU3UCHOM CUTYyalluM HA (PMHAHCOBOM PbIHKE

1. [IpuMeHeHne PeTHHIOB MEKIYHAPOIHBIX PEITUHIOBBIX AT€HTCTB.

1.1. CHmwkeHue (OT3bIB) pPEUTHHra KPEIUTOCIIOCOOHOCTH, TMPHUCBOCHHOIO
WHOCTPaHHBIMHU PEUTHHrOBBIMH areHTcTBaMu Standard & Poor’s, Fitch Ratings 1 Moody’s
Investors Service (masee — WHOCTpaHHBIC PEHTUHIOBBIC areHTCTBA) POCCHUICKHM
KpPEAUTHBIM OpraHU3alUsIM, UHBIM POCCUHCKUM OPTaHU3aLMSIM, a TAK KE UX CIIELIUAIbHbIM
topuaudeckuM junaM (SPV) u qouepHUM KOMITAHHMSIM M3 WHOCTPAHHBIX FOPHUCIAUKIINMN,
Poccuiickoit ®enepanyu, cyobpekram Poccuiickoit ®enepanuy, MyHHIUTAIBHBIM
obpazoBanusm nociie 01 despans 2022 roma He ABIACTCS MPU3HAKOM OOSCIIEHEHUS IS
POCCHICKHUX KOHTPAreHTOB.

1.2. Hanuuue y pocCUiiCKOTr0 KOHTpareHTa peiTHHra MHOCTPAHHOIO PEUTHHTOBOTO
areHTCTBA HE IPUHUMAETCS B pacyeT U pacCMAaTPUBAETCS, KaK OTCYTCTBHE pedTuHra. s
onpeznenenus PD ucnones3zyercs cienyrommn moaxou:

a) Hcnonwiyercs 3HaueHuss PD poccuiickoro peWtuHroBoro areHtcrBa AQO
«Okcnept PAy yepes conocraBiieHre pEHTUHIOB POCCUUCKUX PEUTUHIOBBIX ar€HTCTB.

B ciydae Hanmmuus y KOHTpareHTa pedTHHra OJTHOTO U3 POCCUMCKHUX PEUTHHIOBBIX
areHTCTB IpUMEHseTcss 3HaueHue PD, omnpeneneHHoe pOCCUHCKUM PEUTHHIOBBIM
arenrctBoM AO «OQxcnept PA» (manee — AreHTcTBO) (Tabiuua 8 «YpOBHU (YacCTOTHI)
nedoinTa Mo peUTHHIOBBIM KaTETOpUSIM HAllMOHABHON POCCUNCKON PEUTHHTOBOM MIKAJIBI
ATeHTCTBa JUIsI BCEX OOBEKTOB pEHTHHra, KpOME CTPYKTYPHBIX OOJHranmuii u
MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAaHHUA», B COCTaBE OTYETa 00 MCTOPUYECKHX
JAaHHBIX 00 YpOBHSX A€(OoiTa O pEHTUHTOBBIM KaTErOPUSIM IPUMEHIEMbIX PEUTHHIOBBIX
1K Ha 01.01.2022. Hcrounuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf.) Ilpu sTom B
Clly4ae HalU4Msl y KOHTpAareHTa HECKOJIBKMX PEHTHUHIOB, IPHCBOEHHBIX pa3HBIMU
POCCUIMCKMMH PEUTUHTOBBIMU areHTCTBaMH, BBIOMpAETCS HAaWMEHBIIMM PEUTHHT U3
aKTyaJlbHbIX U COOTHOCUTCS ¢ peiituHrom AO «3Okcnept PA» B coorBercTBuM ¢ Tabnuuei
COOTBETCTBUS ILIKaJl peUTUHTOB B 1. 5 [Ipunoxenus 4. «MeTtoanka OLEHKH KPEAUTHOTO
pHCcKa KOHTpareHray. B ciydyae HEOOXOIUMOCTH NMPOBECTH CONOCTaBJIEHUE PEHTHHIOB
00O "HKP" u OOO "HPA" ¢ peittunramun AO «Oxcnept PA» ucnonb3yercs tabnuua
COIIOCTABJICHUS PEUTHHIOBBIX IIKAJ POCCHUMCKUX KPEAWTHBIX PEUTHHIOBBIX AarcHTCTB,
ykazanHoi B Uudopmarmonnom coodmiennn banka Poccun ot 30.12.2021 «Madopmarius
O COIIOCTABJIEHUU PEUTHHIOBBIX HIKAJI POCCUMCKUX KPEAUTHBIX PEUTUHIOBBIX ar€HTCTBY.
Hnst orobpannoro peiitunra or AO «Oxcnept PA» BbIOMpaeTcs COOTBETCTBYIOIIECE
3Hauenue PD mo tabmune 8 ans cpoka 1 rox.

Jlis  KpyNHBIX KOHTpPareHTOB B CIy4ae OTCYTCTBUS pEUTHHra OJHOTO U3
POCCUICKMX DPEUTHHIOBBIX AareHTCTB, HE OTHOCALIMXCA K NPEANPUATHSM Majoro Hu
cpennero OusHeca (BbIpyuka 4 mupa py0. m Oojee B roja), MPUMEHSETCS CPEIHSS
BepoATHOCTh nedonra ans Speculative Grade ot arentctBa Moody’s Ha OCHOBaHHH
aKTyaJIbHOTO OTYETa 0 €KEr0JTHOMY UCCIIEJOBAaHUIO KOPIIOPAaTUBHBIX JAedonToB (Annual
default study) ¢ npumeHeHueM coOTBETCTBHS YpOBHEH pelTHHIOB, Tabmuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021x.
Bribupaercs 3nauenue PD ans cpoka 1 ron.

1.3. Onmnpenenenne 3HadeHuss LGD BO3MOXKHO 10 AaKTyaJbHOMY OTYETY
MHOCTPAaHHOI'O PEUTHMHroBoro areHTcTBa Moody’s uepe3 coONOCTaBiIeHHE PEUTHHIOB
POCCHICKHX PEUTHHTOBBIX ar€HTCTB.

3nayenue LGD onpenensiercs Ha OCHOBAHUY aKTyaJbHBIX MyOJIMYHBIX JTOCTYITHBIX
JAHHBIX W3 OTYeTa PEHTHUHTOBOTO areHTcTBa Moody’s 1Mo eXerogHomMy HCCIIeI0BaHHUIO
KopriopaTuBHbIX AedonroB (Annual default study) tabmuma Average senior unsecured
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bond recovery rates by year before default» ¢ 1983 roma ma ropusonrte 1 rom B
COOTBETCTBUU C IPUHAJIEKHOCTBIO COIIOCTABIEHHOIO PEUTHHIa KOHTPAareHTa K IpyIe
peHTHHTOB, 1715 KOTOPBIX ONpesiensercs recovery ratel.

B ciydae Hanmuuus y KOHTpareHTa peuTHHIa OJJHOIO U3 POCCUHCKUX PEMTUHIOBBIX
areHTCTB 4Yepe3 COIMOCTaBIIEHUE PEHTHHIOB B COOTBETCTBUU C Tabmuileil cOOTBETCTBUS
mkan pedtuHroB B 1. S5 Ilpunoxenus 4. «MeToguka OLEHKM KpPEAMTHOIO pHUCKa
KOHTPAareHTa» OMPEIEIsIeTCs PSUTHHT peHTHHTOBOrO areHTcTBa Moody’s. Ilpu aTom B
Cllydae HaJIW4YUs HECKOJbKMX PpEHUTHUHIOB, INPUCBOCHHBIX pPa3HbIMH POCCUHCKUMU
PEUTHUHTOBBIMUA areHTCTBAMH, BBHIOMPAETCS HAWMEHBUIMI PEHUTHHr W3 aKTyalbHBIX U
COOTHOCHTCSI C pelTuHrom areHrctBa Moody’s. B ciayyae HE0OXOAMMOCTH MPOBECTH
conocrasiienne peituaroB OO0 "HKP" 1 OO0 "HPA" ¢ peiitunrom arearctea Moody’s,
COMOCTaBIIEHHE ocyllecTBisieTcs yepe3 peutunru AO «OxcnepTt PA» ¢ ucnonab3oBaHrem
TaOJIMLBI COIMOCTABIIEHUSI PEHUTHHIOBBIX KAl POCCHUMCKUX KPEIUTHBIX PEUTHHTOBBIX
areHTCTB, ykazanHod B MudopmarmonHoM coobmiennn banka Poccum ot 30.12.2021
«Mudopmanisi O COMOCTaBICHUMM PEHUTHHIOBBIX IIKAJI POCCUUCKUX KPEAUTHBIX
PEUTHHIOBBIX areHTcTB». Hammume y KOHTpareHTa peUTHMHIa HWHOCTPAHHOTO
PEUTUHIOBOrO areHTCTBA HE IPUHUMAETCA B PacyeT U pacCMaTpUBAETCs, 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 Mipj pyo. u 6oJiee B roa), IpUMEHsIeTCsS 3HaUeHUE recovery
rates qiis Speculative Grade.

1.4. Tlopsmox omnpeneneHuss 3Hadyenuid PD wm LGD jis  umHOCTpaHHBIX
KOHTPareHTOB, yCTaHOBJICHHbIH B [IpaBuiax, He MEHsETCS.

2. 1e(oJ1T MM MPOCPOUYKA N0 BAJTIOTHBIM 00513aTeJIbCTBaM.

2.1. JIna KoHTpareHTa He cuuTaeT coOblTHeM jaedonta Wid 0OecleHEeHus
HEHUCIIOJHEHHE 00513aTENIbCTB B BAIIOTE, OTIIMYHON OT POCCUICKOTO pyOIIsl, €CIIM UMEIOTCS
OCHOBAaHHMS II0JIaraTh, YTO Je(OAT MPOU3OIIEN H3-3a COOBITHH, HE CBS3aHHBIX C
JIeSITEJIbBHOCThI0 KOHTpPAreHTa, HalpuMep, BBEJICHUE CAHKIUI, 3ampera/HeBO3MOKHOCTH
pacy€ToB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB MJIM POCCHUICKHX TOCYAapCTBEHHBIX
OpraHoB (ompenensercs Ha OCHOBAaHMM MOTHUBUPOBAHHOTO CYKICHHS Y IpaBisiolien
KOMIIAHUM ).

2.2. HeucnonHeHue o0053aTelbCTB, B TOM 4YHCJIE IO BBIUIATE KYIOHOB U
JUBHUJIEHAOB B WHOCTPAHHOW BaJIOTE, HE CUMUTAETCA COOBITUEM IO OOECIICHEHUIO WU
nedoaTOM  KOHTpareHTa B OTHOLIEHUMM TakUX  00s3aTesNbCcTB  (1€OMTOPCKOM
3a0/mkeHHOCTH) 70 31 Mas 2022 roja BKIFOYHTEIBHO (MM WHOHM Oosiee MO3IHeH AaThl,
ycraHoBiIeHHON pekoMeHAauusimMu HAVY®OP) B ciydae, eciu Takoe HEUCHOJTHEHHE
BO3HHUKJIO B pe3yinbTaTe JeicTBuil (Oe3aeiicTBUs) HMHOCTPaHHBIX —JETO3UTapHO-
KJIMPUHTOBBIX Kommanwuii (B T.4. Euroclear u Clearstream).

2.3. JInst 00s13aTenbCTB B MHOCTPAHHOM BaIIOTE MOYKET HE CUUTATHCSA COOBITHEM
nedonTa HCTIOTHEHNE ATUX 0053aTeNIbCTB B MHOM BAJTIOTE.

3. Oco0eHHOCTH OmnpefieNieHusl aKTUBHOTO PhIHKA.

OmnpeneneHne akTUBHOTO pBIHKA OCYLIECTBIISIETCS € YYE€TOM TOrO, 4YTO
BO3MOXHOCTb HCIHOJB30BaHUA JAaHHBIX TIIOCICAHETO TOProBOro AOHSA Ha TOProBbIX
IUIOINAAKaX He MPUMEHSEeTCs B Cllydyae,, KOT1a HETOProBblil IeHb (MJIM OTCYTCTBHE TOPTOB

! Benm B myGJIMKyeMbIX MaTepHaliax PeTHHIOBBIX areHTCTB HCIONb3yeTcs Tokasatens Recovery Rate (RR), to morepu nipu nedponre
(LGD) ompezemnsioTcs CIeAyIonmM 00pa3oM:

LGD=1-RR,

rue:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpaTa 10 IPOCPOYCHHBIM BBIILIATAM, IPUBOJUMBIIl arCHTCTBAMH UL KAXKAOTO PEHTHHTa
B ©KCTOIHBIX HCCIICIOBAHMSIX.
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Ha (DOHIIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB Mo pemeHnto banka Poccuwm,
NPUOCTAaHOBKOW TOPrOB B Cllydyae JOCTHIKEHHS YCTAaHOBJICHHBIX OHpXKeH MOPOTrOBBIX
3HAYEHUH WIM MHBIMH COOBITUSIMH  (COIJIACHO MOTHBHPOBAHHOMY  CYXKICHHIO
Vipasnsmoomeld KOMIIAaHUHU), CIOCOOHBIMM CYHIECTBEHHO IOBJIMSTH HAa W3MEHEHHE
CIPaBeJIMBOM CTOMMOCTH B TaKOH HETOProOBbIil JEHb MO CPAaBHEHUIO C IMOCIEIHUM
TOPrOBbIM JTHCM. B cjiydac, €CJIM BOSHUKIINC O6CTO$IT€JILCTBa MNPUBOJAT K 3aTPYAHCHHUIO
(HEBO3MOXHOCTH) OIpe/eJeHHs] CIPaBEAJIMBON CTOMMOCTH aKTHBOB, YIIPABISIOLIAs
KOMITIaHUA 0651321Ha MMPUOCTAHOBUTL BblJJa4y, IOTAILICHUC U oOMmeH HNHBCCTUIIMOHHBIX I1aCB
MaeBOr0 MHBECTHIIMOHHOTO (OHJA MO MpPUYMHAM, HE 3aBUCSIIMM OT YIpaBismolen
KOMIIaHUH, 663OTHOCI/IT€JIBHO TUIIA I1a€BOI'0O MHBCCTUILIMOHHOI'O (1)OHI[a U HC3aBHUCHUMO OT
dakTUYecKOro MPOBEICHHS MNPOUEAYp IO Bblgaue, IMOTalIeHHUI0 ©  OOMEHY
HUHBCCTUIMOHHBIX [TIa€B B MOMCHT BO3HUKHOBCHUA 0651321HHOCTI/I 10 IPpHUOCTAHOBJICHUIO.

4. Onpenesnienue 0e3pHCcKOBOI CTABKH.

B cnydae OTCYTCTBUS aKTyalbHBIX AAHHBIX I omnpezaeneHus 3HadeHus KbBJI
MOCKOBCKO# OUPKH B CBS3H C OTCYTCTBHEM TOpToB 1o OD3 (1o mpuunHaM, yKa3aHHBIM
B 1. 3 HacToswero [lpunoxenns) npuMeHseTcs ciaelyrouil MoAX0] METOIUKA:

B kauecTBe 0€3pHCKOBOM CTaBKU NIPUMEHSETCS CIEIYIOIINE CTaBKU:

® IS ONpEIeNICHHs CIIPAaBEUIMBO CTOMMOCTH 00SI3aTEIBCTB CO CPOKOM J0
norameHust He Oojee 6 MecslleB UCHOJIb3YETCsl CTaBKa, MOJyYaroIlascs
METOAOM MHTEPHOJSIIHNK (HApUMep, TMHEHHON) 13 cTaBoK MosPrime Ha
JlaTy OINIPENEIEHUS CIPaBEINBON CTOUMOCTH;

e 115 0053aTeNIbCTB CO CPOKOM HOrameHust oT 6 mecsueB a0 1 roxa — u3
craBok ROISFix Ha naty onpeneneHus cnpaBeyiiBON CTOUMOCTH;

e i 00s3aTeNbCTB CO CPOKOM IoOrameHus cBbimie roga craBka KBJ|
KOPPEKTUpPYETCS B COOTBETCTBUM C MOTHUBHPOBAHHBIM CYXKJIECHHUEM
YIpaBISAOLIE KOMIIAHUM Ha OCHOBAaHUM METOAMKH, pa3paboTaHHON
YOPABJISIOMEH KOMIAHWEH M 3aKpeIUICHHOM B  MOTHUBHPOBAaHHOM
CYXKIICHUH.



