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Hononuute [lpaBuna onpeneneHus CTOMMOCTH YUCTBIX akTUBOB [Ipuioskenunem
5.

Hacrosimue U3menenus B [IpaBuna ompeneneHusi CTOMMOCTH YHUCTBIX aKTHBOB
MoJIeXKaT mpuMeHeHuto ¢ «31» mapra 2022 roaa.

IIpuioxenue 5. YcaoBus OlleHKH CIIPaBeJIMBOI CTOMMOCTH B IIEPUO/
CJI0KUBIIEHCH KPU3UCHOM CUTYyalluu HA (PMHAHCOBOM PBIHKE

1. IlpumMeHeHMe PEHTHHIOB MEKAYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. CHmwxkeHue (OT3bIB) pEUTHHra KpPEeIUTOCIOCOOHOCTH, MPUCBOSHHOTO
WHOCTPaHHBIMHU peiTHHroBbIMU areHTcTBamu Standard Poor’s, Fitch Rating u Moody’s
Investors Service (mamee — HHOCTpaHHBIC PEHTHHIOBBIC AareHTCTBA) POCCHUICKUM
KPEAUTHBIM OpraHu3alusM, HWHBIM POCCUHCKMM OpraHM3alusM, a TakK XKe uX
CHelHanbHbIM IopuaudecKuM JunaM (SPV) v 1o4epHUM KOMITAaHUSIM U3 MHOCTPaHHBIX
FOPUCIUKIIUH, Poccuiickoii  ¢penepanuu, cyowsexktam Poccuiickoit  ®enepauuu,
MYHUIIUIATBHBIM 00pa3zoBanusaM mnocie 01 ¢espans 2022 rona He ABISETCS NPU3HAKOM
o0ecleHeHHs 111 POCCUICKUX KOHTPAareHTOB.

1.2. Hamuume 'y pOCCHUHCKOrO KOHTpareHTa peHUTHMHra HHOCTPAHHOTO
PEUTHHrOBOrO areHTCTBa HE MPUHMUMAETCS B pacueT U pacCMaTpUBAETCs, KaK OTCYTCTBHE
pentunra. [{ns onpenenenus PD ucnons3yercs cienyromui NoaXox:

a) Hcnoneiyercs 3Hauenuss PD poccuiickoro peWtuHroBoro areHtcrBa AQO
«Qxkcnept PA» depes conocTaBieHne PEUTHHIOB POCCUNCKUX PEUTUHIOBBIX ar€HTCTB.

B cinywae Haimumag y KOHTpareHTa peWTHHra OJHOTO M3 POCCHMCKHX
PEUTHHIOBBIX areHTCTB IpUMEHsieTcd 3HadeHue PD, onpeneneHHoe poccuiickuM
perituaroBeiM areHTCTBOM AO «Okcneptr PA» (mamee — ArentcTBo) (Tabmmma 8
«YpoBHU (4acTOTHI) Je(OTa IO PEUTUHTOBBIM KaTErOpHUsIM HALIMOHAJIBHON POCCHICKOM
peUTHHrOBOW HIKajabl ATEHTCTBA ISl BCEX OOBEKTOB pEHTHHIa, KPOME CTPYKTYPHBIX
o0nuranuii 1 MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAaHUS», B COCTaBe OT4YeTa 00
UCTOPUYECKUX JTaHHBIX 00 ypoBHAX JedoiTa MO PEHTHHIOBBIM KaTErOpUsM
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https://raexpert.ru/docbank//eef/df6/380/0d335f3¢cb12556¢04667cc2.pdf.) Ilpu »TOM B
Cllydae HaJIW4Msl y KOHTpareHTa HECKOJIbKMX PEHUTHHIOB, IPUCBOCHHBIX DPAa3HBIMU
POCCUMCKMMH PEHTHHIOBBIMM areHTCTBaMH, BbIOMpPAETCsl HAaMMEHBUIMH PpEUTHHI U3
aKTyaJIbHbIX M COOTHOcUTCS ¢ peltuHrom AO «Okcnepr PA» B coOTBETCTBUH C
Tabmuieir cooTBETCTBUA IIKaa pedTUHroB B 1. 5 [lpunoxkenus 2. «MeToauKa OLIEHKH
KPEIMTHOTO PHCKAa KOHTpareHta». B ciyyae HEOOXOIUMOCTH MPOBECTH COMOCTABJIICHUE
perituaroB OO0 "HKP" u OOO "HPA" ¢ peiituaramu AO «3kcniept PA» ucnionsizyercs
Ta0JIMLa COINOCTABJICHUS PEUTUHIOBBIX IIKAJI POCCUHCKUX KPEAUTHBIX PEUTHHIOBBIX
areHTCTB, ykazaHHOW B MHdopmanmonnom coobmenun banka Poccum ot 30.12.2021
«upopmanist 0 CONOCTaBICHUH PEHTUHTOBBIX IIKAT POCCHHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB». [l otoOpanHoro peituara or AO «Dkcnepr PA»
BbIOMpaeTCst cOOTBeTCTBYIOMIEe 3HaueHue PD no tabnuue 8 mis cpoka 1 rox.

IIpn OTCYTCTBUM y KOHTpareHTa peMTHHIa OJHOTO U3 POCCUMCKUX PEUTHHIOBBIX
areHTcTB 3HaueHue PD omnpenensercs MeTonoM, yKa3aHHBIM B MII. 0) AJi1 KOHTPAareHTOB
0e3 peiiTuHra.

0) Hcnonp3oBanue akTyanbHbIX 3HaYeHMd PD WHOCTpaHHOTO pPEHTHHIOBOTO
areHTcTBa Moody’s uepe3 CONOCTaBI€HUE PEUTHHIOB POCCUHCKUX PEHUTHHIOBBIX
areHTCTB.

B cayyae HamuuMs y KOHTpareHTa pEWTHHra OJHOIO U3 POCCUHCKHX
PEUTHHTOBBIX areHTCTB MpuMeHsieTcss 3HaueHue PD ot arentctBa Moody’s uepes
COIIOCTaBJICHNUE PEUTHHIOB B COOTBETCTBUU ¢ Tabnuiell cOOTBETCTBUS IIKal PEUTUHIOB
B 1. 5 [Ipunoxxenus 2. «MeToauka OLIEHKH KPEAUTHOTO pUCKa KOHTpareHTay. Ilpu stom
B Cllyda¢ HaJW4Msl HECKOJIBKUX DPEUTHHIOB, IPUCBOEHHBIX Pa3HbIMH POCCUHCKUMU
PEUTHUHTOBBIMM areHTCTBaMH, BBIOMPAETCS HAMMEHbIIMN PEUTHHI U3 aKTyaJbHBIX H
COOTHOCHTCS ¢ peiiTMHroM areHtcTBa Moody’s. B ciydyae HEoOXOJUMOCTH NMPOBECTH
conoctaBienue pedtuHro OOO "HKP" u OOO "HPA" c¢ pelTHMHroM areHTcTBa
Moody’s, comocraBnenue ocymectBisercs uepe3 peilturu AO «Okcnepr PA» ¢
MCIIOJIb30BaHUEM TaOJIMIIBI COMOCTABICHUS PEHTHUHIOBBIX MKl POCCUMCKUX KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, yKazaHHOW B MHpopmannonHoMm coobmenun banka Poccun ot
30.12.2021 «MHdopmamsi O CONOCTABIEHUU PEUTUHIOBBIX INKaJl POCCUHUCKHUX
KPEAUTHBIX PEUTUHIOBBIX ar€HTCTB.

3nauenue PD ompenensieTcss Ha OCHOBaHUM AKTYaJIbHBIX IMYOJUYHBIX JTOCTYITHBIX
JAHHBIX 10 BEPOATHOCTAM JedoiTa peHTHHroBoro areHtcTBa Moody's, myOinkyemoro
Ha caiiTe areHTCTBa B COCTAaBE OTYETA MO €XKErOJHOMY HMCCIEIO0BAHNI0 KOPIOPATUBHBIX
nedontoB (Annual default study) B Tabnuie «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. BeiObupaercst 3nauenune PD mns cpoka
1 rox.

JUis KpyNHBIX KOHTpPAareHTOB B Ciy4yae OTCYTCTBUS pPEWTHHra OJHOTO U3
POCCHUICKMX DPEUTHHIOBBIX AareHTCTB, HE OTHOCALIMXCA K NPEANPUATUSM Majoro Hu
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 €KEr0JHOMY UCCIIEJOBAaHUIO KOPIIOPAaTUBHBIX JAedonToB (Annual
default study) ¢ npumeHeHnEM COOTBETCTBHS YpOBHEH peHTHHIOB, Tabnuma 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021x.
Bribupaercs 3nauenue PD ans cpoka 1 ron.

1.3. Onmnpenenenne 3HaueHuss LGD BO3MOXKHO 10 AaKTyaJlbHOMY OTYETY
MHOCTPAaHHOIO PEUTHHroBOro areHTcrBa Moody’s uepe3 cOMoCTaBiIeHHE PEUTHHTOB
POCCHICKHX PEUTHHTOBBIX ar€HTCTB.

3nayenne LGD ompenensercss Ha OCHOBAHWM AKTYaJbHBIX ITYOJUYHBIX
JNIOCTYIIHBIX JAaHHBIX W3 OTYeTa PEUTHHTOBOro areHrcTBa Moody’s 1o eXerogHomy
UCCIIeIOBaHUIO KoprmopatuBHBIX AedonToB (Annual default study) tabmmma Average
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senior unsecured bond recovery rates by year before default» ¢ 1983 rona ua ropuszonte 1
roJl B COOTBETCTBUHU C NPUHAJIEKHOCTHIO CONOCTABICHHOIO PEUTHHIra KOHTpPAreHTa K
IpYIITIe PEHTHHTOB, IS KOTOPBIX ONpesiensercs recovery ratel.

B caydyae Hamuuusg y KOHTpareHTa pEWTHHIAa OJHOINO W3 POCCUUCKUX
PEUTHHIOBBIX areHTCTB Yepe3 COMOCTABJICHHE PEUTHHTOB B COOTBETCTBHM C Talmuiieit
COOTBETCTBUS LIKaJ peUTUHroB B 1I. 5 [Ipunoxkenus 2. «MeToauka oUeHKN KpeIuTHOTO
pUCKa KOHTpareHTa» OINpEeAeIsIeTCs PEHTUHT pedTHHroBoro areHTcTBa Moody’s. Ilpu
3TOM B ClIy4ae HaJIU4usl HECKOJIBKUX PEHUTHHIOB, IPUCBOEHHBIX Pa3HbIMH POCCUNCKUMHU
PEUTHHIOBBIMU areHTCTBAMH, BBIOMPAETCS HAUMEHBIIUN PEUTHHI M3 aKTyaJdbHBIX U
COOTHOCHTCSI C pelTuHroM areHrctBa Moody’s. B ciayyae HE0OXOAMMOCTH MPOBECTH
conoctapiienne petuaros OOO "HKP" u OOO "HPA" ¢ pedTUHroM areHTCTBa
Moody’s, comoctaBieHue ocymiectisercs uepe3 pedtunru AO «Oxcnept PA» ¢
MCIIOJIb30BaHUEM TAOJHMIIBI COMOCTABICHHS PEHTHHIOBBIX IIKAJl POCCUMCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, YKa3aHHOW B MHpopmanmonHom coobmenun banka Poccun ot
30.12.2021 «Mudopmanus O COMOCTAaBIECHUHW PEUTHHIOBBIX IIKAJT POCCHHUCKHUX
KPEAUTHBIX PEUTUHIOBBIX areHTCTB». Hanuuue y KOHTpareHTa pedTHHIa HHOCTPAHHOIO
PEUTUHIOBOrO areHTCTBA HE IPUHUMAETCA B PacyeT U pacCMaTpUBAETCs, KaK OTCYTCTBUE
peUTHHTA.

JInst KpynHBIX KOHTPAareHTOB B Cllydae OTCYTCTBUSL PEUTHMHIa OJHOIO U3
POCCUNMCKMX PEUTUHIOBBIX areHTCTB, HE OTHOCAIIUXCS K MPEANpHUATHSIM Majoro M
cpenHero OusHeca (BbIpyuka 4 mupa py0. u Oojee B roj), NPUMEHSETCS 3HAUCHUE
recovery rates s Speculative Grade.

1.4. Tlopsmox omnpenenenusi 3HadyeHuid PD wm LGD jis  wmHOCTpaHHBIX
KOHTpPareHTOB, yCTaHOBJICHHBIN B [IpaBuiax, He MEHsETCS.

2. lepoaT uiiu MPpOCPOYKa MO BAJTIOTHBIM 00513aTeIbCTBAM.

2.1. JIna KoHTpareHTa He cuuTaeT coOblTHeM jaedonta WM 0OeCleHEeHus
HEUCIIOJTHEHHE 0053aTelbCTB B BaJIOTE, OTIMYHOM OT POCCHMCKOro pyois, eciu
UMEIOTCS OCHOBAHUS IoJaraTh, YTO Je(OIT MPOU30LIET U3-3a COOBITUH, HE CBSI3aHHBIX C
JIeSITEJIbHOCThI0 KOHTpPAreHTa, HalnpuMep, BBEJEHUE CAHKIUI, 3ampera/HeBO3MOKHOCTH
pacué€ToB CO CTOPOHBI MHOCTPAHHBIX KOHTPAr€HTOB WJIM POCCUNCKHUX I'OCYJapCTBEHHBIX
OpraHoB (ompenensercs Ha OCHOBAaHMM MOTHUBUPOBAHHOTO CYXKICHHS Y IpaBisiolien
KOMIIAHUM ).

2.2. HeucnonHeHue o00s53aTelIbCTB, B TOM 4YHUCJE [0 BBHIUIATE KYINOHOB H
JUBHUJIEHAOB B MHOCTPAHHOM BajJIOTe HE CUMTAETCS COOBITUEM MO OOECLEHEHWIO WU
nedoaTOM  KOHTpareHTa B OTHOLIEHUMM TakUX  00s3aTeNbCcTB  (1€OMTOPCKOM
3ag0mkeHHoctr) a0 30 ampens 2022 roaa BKIIOYUTENBHO, B CIydae €CJIH TaKoe
HEUCTIOJTHEHHE BO3HUKIO B pe3yjibTare JAeicTBuil (0e3aelcTBUS) HMHOCTPAHHBIX
JIeTIO3UTapHO-KIMPUHTOBBIX KommaHui (B T.4. Euroclear u Clearstream).

2.3. JIns 00s13aTenbCTB B MHOCTPAHHOM BalOT€ MOXKET HE CUMTATHCS COOBITHEM
nedoTa UCTIONHEHUE STHX 0053aTeNbCTB B MHOM BaIIOTE.

3. Oco0eHHOCTH onpe/iesIeHUs] AKTHBHOIO PBIHKA.

[Ipu onpeneneHny akTUBHOTO PhIHKA MPUMEHSETCA CIEAYOIIAsi OrOBOPKa:

«3a UCKIIIOYEHHEM CITy4aeB, KOTJja HETOPTOBbIi J1eHb (MM OTCYTCTBHE TOProB Ha
(GOHIOBOM pBIHKE) CBSI3aH C TMPUOCTAHOBKOW TOproB Mo pemieHuto banka Poccuw,

! Benm B yOJIMKyeMbIX MaTepuaiax pedTHHIOBBIX areHTCTB UCIIOJIb3yeTcst mokasareis Recovery Rate (RR), To morepu npu gedonre
(LGD) ompezemnsioTcs CIeAyIonmM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxmmaeMslii MPOLIEHT BO3Bpara MO IMPOCPOYCHHBIM BBIILIATAM, HPHUBOJMMBIN arcHTCTBAMM ISl Ka)XIOTrO

peﬁTnHra B CKCTOOHBIX UCCICIOBAHUAX.
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MIPUOCTAHOBKOM TOPrOB B Clly4ae JOCTH)KCHHS YCTAHOBJICHHBIX OHMpIKeH IOpPOTOBBIX
3HAUEHUH WM UWHBIMA COOBITUSMH (COTJACHO MOTHBHUPOBAHHOMY  CYKJICHHUIO
VYrpapaistomeld KOMIIAHWHW), CIOCOOHBIMH CYIIIECTBEHHO IIOBJIUATh HA HW3MCEHEHHUE
CIIPAaBEJIMBOM CTOMMOCTHM B TAKOM HETOPrOBBIM JEHb II0 CPABHEHUIO C MOCICIHUM
TOPrOBBIM JTHEM. B ciydae, eciii BOZHHKIIIHE 0OCTOATENHCTBA TPUBOISAT K 3aTPYTHCHUIO
(HEBO3MOXKHOCTH) OMNpPEACIICHUS CIPABEATMBOM CTOMMOCTH AaKTHUBOB, YIPaBJISIOIIAS
KOMITaHHS 00s13aHa TIPUOCTAHOBUTD BbIJady, MTOTAIIEHUE U 0OMEH MHBECTUIITMOHHBIX ITAcB
MacBOr0 MHBECTHIIMOHHOTO (OHIA MO NPUYMHAM, HE 3aBUCSIIMM OT YIIPaBJISIOIICH
KOMITaHHH, 0€30THOCUTEIPHO THIIA TTA€BOI'0 MHBECTHIIMOHHOTO (POHIa M HE3aBHCHMO OT
(GaKkTUYECKOr0 TPOBEACHHS TPOIEAYp IO BblJade, IMOTANICHHIO W  OOMEHY
WHBECTHUIIMOHHBIX ITACB B MOMEHT BO3HUKHOBEHHUS 005I3aHHOCTH 110 MPHUOCTAHOBJICHHIO. )

4. Onpenenenue 0e3pMCKOBOH CTABKH.

B ciydae oTCyTCTBHSI aKTyaJlbHbIX NaHHBIX sl onpexaencHus 3HaueHus KB
MockoBcKkoii OUpKH B CBS3H C OTCYTCTBHEM TOProB 1o O3 (1o npuynHaM, YKa3aHHBIM
B 11. 3 HacTosmero [IpuoxeHus ) MpUMEHSIETCS CIEAYIONUHN TOIX0 METO/IUKA!

B kauecTBe 6€3pHUCKOBOI CTaBKM MPUMEHSETCS CIEIYIOIINE CTABKU:

e ISl ONPENENICHUs CIPABEAIMBON CTOMMOCTH 0053aTENbCTB CO CPOKOM JI0
norauieHusi He Oosiee 6 MeECSIEB UCIHOJB3YETCsl CTaBKa, MOJy4aroLIasics
METOJIOM UHTEPIONIALNU (HarpuMep, JUHEHOI) u3 ctaBok MosPrime Ha
JaTy OIIPENENICHUs CIIPABEIJIMBOM CTOMMOCTH;

® 115 0053aTENLCTB CO CPOKOM MOTameHHust OT 6 mecsueB a0 | roma — u3
craBok ROISFix Ha naty onpeneneHus crpaBeJInBON CTOMMOCTH;

e ISl 00s3aTENBCTB CO CPOKOM TIOTAIIeHHs CBbIIe Toma craBka KBJI
KOPPEKTUPYETCSI B COOTBETCTBUU C MOTHUBUPOBAHHBIM CYKJIECHHUEM
YIPaBIISOMENR KOMIIAHHUH.
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