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1. Hacrosimue u3mMeHeHus 1 JOMOJHEHUs BKIIOYAIOT B ce0st u3meHenue [pminoxenus 8
nerctByromux IIpaBun onpeneneHuss CTOMMOCTH YUCTBIX aKTUBOB U IIPUMEHSIOTCS € 12
Mmas 2022 roaa.

2. Texkct [Ipunoxenus &:



Ipuioxenne 8. YcJI0BUA OLIEHKH CNIPABEIJIUBON CTOMMOCTH B MEPHO/I CJI0KUBLIEHCS
KPU3UCHOI CUTyalluu HA (PMHAHCOBOM PbIHKE

1. IlpuvMeHeHne peliTHHIOB MeKIYHAPOAHBIX PeATHHIOBBIX AT€HTCTB.

1.1. Camxenne (OT3BIB) pEUTHHTA KPEAUTOCIIOCOOHOCTH, IPHUCBOCHHOT'O HHOCTPAHHBIMH
peiituaroBeiMu areatcteamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTpaHHbIE PEUTUHIOBBIE ar€HTCTBA) POCCUHCKHUM KPEIUTHBIM OPraHN3aLMAM, HHBIM POCCUHCKUM
OpraHM3aIMsIM, a TaK e MX CIIeHUATbHBIM pUuAndecKuM JuiaM (SPV) u 1ouepHUM KOMIIAHHUSIM U3
WHOCTPaHHBIX Iopucaukiui, Poccuiickoii ®enepanuu, cyonbexkram Poccutickoit @eneparyu,
MYHHIIMTIATBHBIM 00pazoBaHusiM rtociie 01 ¢espanst 2022 roga He SBIsIeTCS MTPU3HAKOM O0ECIICHEHUS
JUTSL POCCUMCKUX KOHTPareHToB.

1.2. Hannuue y poccHiicKoro KOHTpareHTa pedTHHra HHOCTPAHHOTO PEUTHHTOBOTO areHTCTBA HE
MIPUHUMAETCS B PACUET U paCCMaTPUBAETCS, KaK OTCYTCTBHE pedTunra. s onpenenenust PD
HCIOJIb3yeTCA CIETyIOMUN MOAXO0/:

a) Ucnomssyetcs 3aauenus PD poccuiickoro peittuaroBoro areHTcTBa AO «OKcmepTt PAy depes
COIIOCTABIICHUE PEUTHHIOB POCCUHUCKUX PEUTHUHIOBBIX ar€HTCTB.

B cnyuae HanmMuug y KOHTpareHTa peiTUHra OJHOTO U3 POCCUNMCKUX PEUTHUHIOBBIX areHTCTB
npuMeHsieTcs 3HaueHue PD, onpeneneHHOe pOCCHIICKMM PeUTHHTOBBIM areHTcTBoM AO «Okcnept PA»
(manee — ArentctBo) (Tabnuua § «YpoBHU (4acTOTHI) eONTa IO PEUTUHTOBBIM KaTErOPUsIM
HAI[MOHAIBHON POCCUHCKON PEHTHHTOBOM IIKambl ATEHTCTBA JUIA BCeX OOBEKTOB pEHTHHTA, KpOME
CTPYKTYPHBIX 00IMranuii ¥ MHCTPYMEHTOB CTPYKTYpPHOTO (PMHAHCUPOBAHUS», B COCTaBe OTYETa 00
WCTOPUYECKUX JaHHBIX 00 YPOBHAX Je(OiTa 10 PpEHTHHTOBBIM KaTEropusM MPUMEHSIEMBIX PEHTHHIOBBIX
mikan Ha 01.01.2022. McTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556c04667cc2.pdf.) ITpu 3TOM B ciiydae HATUYHS Y

KOHTPAareHTa HECKOJIbKUX PEUTHHIOB, IPUCBOEHHBIX PA3HBIMU POCCUMCKUMU PEUTHHTOBBIMU

areHTCTBaMH, BEIOMpAETCs HANMEHBLINNA PEUTHHT U3 aKTYaJIbHBIX U COOTHOCHUTCA ¢ perTuHrom AO
«Qxcrnept PA» B cooTBercTBUM ¢ Tabnuiei COOTBETCTBUS IIKal PEeUTHHTOB B 11. 5 [punoxenus 4.
«MeToarKa OLIEHKH KPEeAUTHOIO pUCKa KOHTpareHTay». B ciydae He00X0JMMOCTH IPOBECTH
comnoctasyienue peituaros OO0 "HKP" u OO0 "HPA" ¢ pefituaramu AO «Okcnept PA» ncnonbsiyercs
TabJIMIIa CONOCTABICHHUS PEHTHHTOBBIX IIKAJl POCCUHCKUX KPEAUTHBIX PEHTHHIOBBIX areHTCTB,
ykazanHo# B Undopmarmonnom coobmennu banka Poccun ot 30.12.2021 «MuEbOp™Manus o
COIIOCTABJICHUH PEUTUHIOBBIX LKA POCCUMCKUX KPEAUTHBIX PEUTUHIOBBIX areHTCTBY. JJis
otobOpanHoro peitunra ot AO «Jkcnept PA» BeiOupaercst coorBercTBytomiee 3HaueHre PD mo tabnuie
8 111 cpoka 1 rog.

[t KpyIIHBIX KOHTPAreHTOB B CIIy4ae OTCYTCTBUSl PEUTHHIA OJTHOTO U3 POCCUHCKUX
PEUTHHIOBBIX areHTCTB, HE OTHOCSIILUXCS K MPEINPUATHAM MaJIoro U cpeaHero OusHeca (BoIpyuka 4
MIIpa pyO. u Golee B roJI), MPUMEHSIETCS CPEIHsIs BEpOATHOCTH nedonra uist Speculative Grade ot
arenTctBa Moody’s Ha OCHOBaHHH aKTYaJIbHOT'O OTYETa MO €KErOAHOMY HCCIICAOBAHHUIO KOPIOPATUBHBIX
nedonros (Annual default study) c npumeHeHneM COOTBETCTBUS YPOBHEH PEHTHHIOB, Tabnuma 43
«Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
Bribupaercs 3nauenue PD s cpoka 1 rog.

1.3. Ompenenenne 3Hauennss LGD BO3MOXKHO 1O aKTyanbHOMY OTYETY HHOCTPAHHOTO
peiiTuHroBoro areHrcTea Moody’s uepe3 COnocTaBlicHHE PEHTHHTOB POCCUICKHX PEHTHHTOBBIX
areHTCTB.

3nauenne LGD ompenensiercs Ha OCHOBaHNH aKTYalIbHBIX MyOIMYHBIX TOCTYIHBIX JAHHBIX W3
or4era pedTuHroBoro areHrcTBa Moody’s 1o eKerofHOMy UCCIIeI0BaHNIO KOPIIOPATUBHBIX Ae(OITOB
(Annual default study) tadamma Average senior unsecured bond recovery rates by year before defaulty ¢


https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

1983 roma Ha TOpu30HTE 1 TOJ B COOTBETCTBUH C TIPHHAIIC)KHOCTHIO COITOCTABIICHHOTO PEHTHHTA
KOHTpAreHTa K rPyIIIe PEHTHHIOB, JUIs KOTOPHIX ONpeenseTcs recovery rate?,

B ciyuae Hann4Ms y KOHTpareHTa peMTHHTa OAHOTO U3 POCCUHCKUX PEHTHHTOBBIX areéHTCTB
gepe3 COMOCTaBICHUE PEUTHHTOB B COOTBETCTBHH C TaOIHICii COOTBETCTBUS ITKAT PEUTHHTOB B II. 5
[Mpunoxenus 4. «MeToANKa OLIEHKH KPEAUTHOTO PHUCKAa KOHTPAreHTay ONMpPeIesieTcss peHTHHT
peiitunroBoro arearctea Moody’s. [Ipu 3ToM B cityyae HaJIM4Ksl HECKOJIBKUX PEHTHHTOB, IPHCBOCHHBIX
Pa3sHBIMH POCCUUCKUMH PEHTHHTOBBIMU areHTCTBAMM, BRIOMPAETCS HANMCHBITUN PEUTHHT U3
aKTyalbHBIX U COOTHOCUTCA C peiiTHHTrOM arenTcTBa Moody’s. B ciydae He0OX0AMMOCTH IPOBECTH
comoctasiienue peiitraros OO0 "HKP" 1 OO0 "HPA" ¢ pefituarom arearctsa Moody’s,
COIoCTaBIeHUE ocymecTBIsieTcs uepes pedTuaru AO «Oxcnept PA» ¢ ncnoiap3oBaHreM TaOIHIIbI
COIIOCTABJICHUS PEUTHHTOBBIX IIKAT POCCHUCKUX KPEAUTHBIX PEUTHHIOBBIX areHTCTB, YKa3aHHOW B
HNuadopmannrornom coobmennu banka Poccnu ot 30.12.2021 «MHDOpMAaIisS 0 cONTOCTaBICHAH
PEUTHHIOBBIX IIKAJI POCCHHCKUX KPETUTHBIX PEHTUHTOBBIX areHTCTBY. Hannumne y koHTpareHTa
pelTHHTa HHOCTPaHHOTO PEHTHHTOBOTO ar€HTCTBA HE MIPUHUMAETCS B pacUeT M pacCMaTPUBAETCS, KaK
OTCYTCTBUE PEUTHHIA.

JI1s1 KpyIIHBIX KOHTPAreHTOB B CIIy4ae OTCYTCTBHUS PEUTHHIA OJTHOTO U3 POCCUMCKUX
PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIIUXCS K MPEAMPHUATHSAM MAJIOTO B CpelHeTo On3Heca (BhIpydka 4
Mipa py0. u Goee B rof), MpUMEHsIETCsl 3HaUeHHe recovery rates st Speculative Grade.

1.4. Tlopsnok onpenenenus 3HaueHuit PD n LGD s nHOCTpaHHBIX KOHTPAreHToB,
yCTaHOBJICHHBIH B [IpaBunax, He MEHsETCS.

2. ledouT Mi1M IPOCPOYKA M0 BAJIOTHBIM 005132TEJIbCTBAM.

2.1. lnst KOHTpareHTa He CUUTaeT COObITHEM JiedonTa il 00eCieHeHUS HEUCIIOTHEHUE
00513aTeILCTB B BAJIIOTE, OTIIMYHON OT POCCHICKOT0 pyOJIsi, €CIM UMEIOTCS OCHOBAHHUS 10JIaraTh, 4TO
Jie(ONT MPOU30IIEI U3-32 COOBITHI, HE CBA3AHHBIX C JESITEILHOCTHIO KOHTPAreHTa, HalpuMep, BBeJIeHUE
CaHKIIMH, 3apeTa/HeBO3MOKHOCTH PAcUETOB CO CTOPOHBI HHOCTPAHHBIX KOHTPATCHTOB HJIU POCCHUCKHUX
TOCY/IapCTBEHHBIX OPTaHOB (OTpEEINAeTCs Ha OCHOBAHHH MOTHBHPOBAHHOTO CYXKJICHUS Y IPABIIAIOIIEH
KOMITaHHH).

2.2. HeucnonHeHune 00s13aT€ILCTB, B TOM YHUCJIC 110 BBIILJIATE KYIIOHOB M TUBUICH/IOB B
WHOCTPAHHOU BAIIIOTE, HE CUUTAETCS COOBITHEM TTO0 O0ECIIEHEHHIO U Je(OITOM KOHTPAreHTa B
OTHOIIICHUH TaKKX 0053aTeNIbCTB (IeOUTOPCKOH 3a10bKeHHOCTH) 110 31 Mast 2022 rojia BKIIFOUUTEIIBHO
(mm mHOM Ooltee TO3IHEH NaThl, yCTaHOBIEHHOH pekomeHnanusmMu HAY®OP) B cirydae, ecii Takoe
HEUCTIOJHEHNE BO3HUKIIO B pe3ylibTaTe NeHCTBHM (0e31eHCTBIS) NHOCTPAHHBIX JeTI03UTapHO-
KJIMPUHTOBBIX Kommanuii (B T.4. Euroclear u Clearstream).

2.3. Jlnst 00s13aTeNLCTB B HHOCTPAHHOW BAFOTE MOXKET HE CYMTATHCS COOBITHEM JiedonTa
HCIOJIHEHHE ITUX 0053aTEJILCTB B MHOM BaJIIOTE.

3. OcobeHHOCTH OTIpeesieHHs aKTUBHOTO PBIHKA.

Omnpenenenne akTUBHOTO PBIHKA OCYIIECTBIIETCS C YIETOM TOTO, YTO BO3MOKHOCTh
WCIIOJIb30BaHMsl JaHHBIX [TOCIEAHEr0 TOPrOBOro JHS Ha TOPTOBBIX IUIOIIAAKaX HE MPUMEHSETCS B
cirydae,, KOrjia HeTOPTOBBIH JIeHb (MITH OTCYTCTBUE TOPTOB Ha (POHIOBOM PHIHKE) CBSI3aH C
IIPUOCTAHOBKOW TOProB 1o pemeHnto banka Poccuu, mpuocTaHOBKOM TOProB B Cily4ae JTOCTHXKECHUS
YCTAHOBJICHHBIX OUpKel TIOPOroBBIX 3HAYEHUH MIIM HMHBIMU COOBITUSIME (COTJIACHO MOTUBHPOBAHHOMY
CYXKICHHIO Y IIPaBIIAIONIEH KOMIIAHUH ), CTIOCOOHBIMH CYIIIECTBEHHO MOBIHATH HA N3MEHEHNE

YEcme ny6AnKyeMbIX maTepranax peMTUHIOBbIX areHTCTB UCMO/b3yeTcsA nokasaTenb Recovery Rate (RR), To notepw npu aedonte (LGD)
onpeaenaTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — orkmaaembiit NPOLLEHT BO3BPaTa NO NPOCPOYEHHbIM BbINIaTam, NPUBOAUMbIV areHTCTBAaMM A9 KaXKA0ro PeNTUHTa B
EKerogHblx uccneoBaHunAx.



CIIpaBeJIMBON CTOMMOCTH B TAKOW HETOPIOBBIM IEHb IO CPAaBHEHUIO C MOCJIEIHUM TOPTOBBIM JiHEM. B
ClIy4ae, €Clii BO3HHUKIIIAE 0OCTOATENHCTBA IPUBOIST K 3aTPYJHEHHUIO (HEBO3MOXKXHOCTH) OTPEeTICHIUS
CIIPABEIMBOM CTOMMOCTH aKTHBOB, YITPABIISAIONIAs KOMITAHUS 0053aHa TIPUOCTAHOBHUTH BhIIAYY,
TorarieHrne 1 0OMeH HHBECTHIIMOHHBIX MTAaeB TTA€BOT0 MHBECTUIIMOHHOTO (POH/IA IT0 MPUYHWHAM, HE
3aBHCAIIUM OT Y IPABJISIONICH KOMITAHUHU, O€30THOCUTEIILHO TUIIA ITaeBOT0 MHBECTUITMOHHOTO (DOH/IA U
HE3aBUCUMO OT (PAKTHUYECKOTO MPOBEICHUSI MTPOLICAYP IO BbIFaue, MOTAIICHUIO U OOMEHY
WHBECTUIIMOHHBIX 1Ta€B B MOMEHT BO3HHKHOBEHHS 00S3aHHOCTH TI0 TPHOCTAHOBJICHHUIO.

4. Onpenenenne 6e3pUCKOBOI CTABKH.

B ciyyae oTCyTCTBHSI aKTyalbHBIX JaHHBIX JiIs onpenenenus 3nauenus KbJ] MockoBckoit
OMPXKU B CBSI3U ¢ OTCYTCTBHEM TOproB 1o Od3 (1o npuvrHaM, YKa3aHHBIM B I1. 3 HACTOSIIETO
[punoxeHuns ) MpUMEHSIETCS CICTYIONTHA TOAX0]] METOJIMKA:

B kauecTBe 6€3pHCKOBOM CTaBKH MPUMEHSETCS CIIEAYIOIINE CTABKH:

® UIsl ONpECTICHUs] CIIPABEATIMBON CTOMMOCTH 00513aTENLCTB CO CPOKOM JI0 TOTAIIEHHS HE
Oonee 6 MecsALEB MCIOIB3YETCS CTaBKa, MOJMYYAOLIasics METOAOM HHTEPIOJIALUH
(mampumep, nTUHEHHOW) W3 craBok MosPrime Ha naTy ompeneneHus crpaBeaMBOMN
CTOMMOCTH;

e s 0053aTEIBCTB CO CPOKOM IOTaIeHHs OT 6 Mecsies a0 1 roga — u3 ctaBok ROISFix
Ha JIaTy ONpEAEICHUs CIIPaBEIJINBOA CTOMMOCTH;

e I 00s3aTENbCTB CO CPOKOM ToramieHus cBeimre rona craBka Kb/l xoppektupyercs B
COOTBETCTBHM C MOTHBHPOBAHHBIM CYXJCHHEM YIPABISIONIEH KOMIIAHUN Ha OCHOBAaHUU
METOAMKH, pa3pabOTaHHOW  YOPABISIONICH  KOMIAHHUEH W 3aKpeIUICHHOW B
MOTHUBUPOBAHHOM CYKIICHHU.



