«COTI'JTIACOBAHO» «YTBEPXKIEHDBD»
000 «CHAK «I"apant» [Ipukazom ['eHepalibHOTO AUPEKTOpA

000 VYK «Anbda-Kanuram»
Ne 51/22 ot «24» mapra 2022 .

I'enepanbHbBIA AMPEKTOP I'enepanbHbBIN TUPEKTOP
Ecayakosa T.C. Kpusomeesa U.B.
«24» mapra 2022 r. «24» mapra 2022 r.
N3MEHEHMUS B ITPABUJIA

onpeacjacHuss CTOUMOCTH YUCTBIX aKTUBOB
3aKprTOFO MmaeBoro HHBECTUNHOHHOI'O q)OHI[a HEABU/KHMOCTH «AKTHBO
OANHHAAIATH»

Jononuute IlpaBuia onpeneneHus CTOMMOCTH YHCTBIX akTHBOB IIpmiokeHnem
5.

Hacrosimue M3menenus B [IpaBuna ompeneneHuss CTOMMOCTH YHUCTBIX aKTHBOB
noJiIekat npuMeHneHuto ¢ «31» mapra 2022 ropa.

IIpunoxkenue 5. Yca10BUs OLEHKH CHPaBeJIMBOH CTOUMOCTH B NIEPUOJ
CJI0KUBIICHCH KPU3HUCHOM CUTYyallud HA (PMHAHCOBOM PBIHKE

1. IlppMeHeHne pEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX aT€HTCTB.

1.1. CHmwxkeHue (OT3bIB) pEUTHHra KpeIUTOCIOCOOHOCTH, MPUCBOCHHOIO
MHOCTPaHHBIMH PEHTHHIOBBIMH areHTcTBaMu Standard Poor’s, Fitch Rating u Moody’s
Investors Service (mamee — HHOCTPaHHBIC PEHTHHIOBBIC areHTCTBA) POCCHICKUM
KPEAUTHBIM OpraHu3alusM, HWHBIM POCCUHCKMM OpraHM3alusM, a TakK XKe uX
CHelHaNbHbIM IopuaudecKkuM junaM (SPV) v 1o4epHUM KOMITAaHUSM U3 MHOCTPaHHBIX
FOPUCIAUKIINM, Poccuiickoii  ¢denepamuu, cyonsektam Poccuiickoit  ®denepanuu,
MYHUIIUIATBHBIM 00pa3zoBanusaM mnocie 01 ¢espans 2022 rona He ABISETCS NPU3HAKOM
o0ecleHeHHs 111 POCCUICKUX KOHTPAareHTOB.

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

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

B caydyae Hanuuusg y KOHTpareHTa pEWTHHTa OJHOTO W3 POCCUUCKUX
PEUTHHIOBBIX areHTCTB IpUMEHsieTcd 3HadeHue PD, onpeneneHHoe poccuiickuM
perituaroBeiM areHTCTBOM AO «Okcnept PA» (mamee — ArentcTBo) (Tabmmma 8
«YpoBHU (4acTOTHI) Ae(OTa MO PEUTUHTOBBIM KaTErOpHUsIM HALIMOHAJIBHON POCCHICKOM
PEUTHUHTOBOM MIKaJIBl ATEHTCTBA IIJII BCEX OOBEKTOB PEHTHHTA, KPOME CTPYKTYPHBIX
o0nuranuii 1 MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAaHUS», B COCTaBe OT4YeTa 00
UCTOPUYECKHX JaHHBIX 00 ypoBHAX JedoiTa MO PEHTHHIOBBIM KaTErOpUsM
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MIPUMEHSEMBIX PEUTHHTOBBIX IKaJI Ha 01.01.2022. Uctounuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf.) Ilpu sTom B
cllyyae HalMuus y KOHTPAareHTa HECKOJbKUX PEUTHUHIOB, NPHCBOCHHBIX pa3HbIMHU
POCCHICKMMU pPEHTHHIOBBIMH areHTCTBaMH, BbIOMpPAETCS] HAMMEHBUIMHA pEUTHHT U3
aKTyaJIbHBIX W COOTHOCUTCS ¢ peUTuHroM AQO «Ikcnept PA» B COOTBETCTBHM C
Tabmuneil cooTBETCTBUS KA peUTUHTOB B 1. 5 Ilpunoxkenus 2. «MeToauKa OIICHKH
KPEIUTHOI'O PUCKAa KOHTpareHta». B ciyyae HEOOXOIUMOCTH MPOBECTU CONOCTABIEHUE
peittuaros OOO "HKP" u OOO "HPA" ¢ peittuaramu AO «Oxcnept PA» ucnomns3yercs
TaOJMIA CONOCTABJIECHUS PEHUTUHIOBBIX IIKAJl POCCUHCKUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB, ykazaHHou B Mudopmanmonnom coobmenun banka Poccum ot 30.12.2021
«H(popMmaMsi O CONOCTABIEHUMM PEUTUHIOBBIX IIKAI POCCHUMCKUX KPEIUTHBIX
peUTUHrOBBIX areHTcTB». [l otoOpanHoro peidtunra or AO «Okcnept PA»
BbIOMpaeTcs cooTBeTCcTBYMOIIEe 3HaueHue PD no tabauue 8 mis cpoka 1 rox.

[Ipy OTCYTCTBHM y KOHTpAareHTa peUTUHIra OJHOTO U3 POCCUMCKUAX PEUTHHIOBBIX
areHTcTB 3HadeHue PD ompenensercs MeTo0M, yKa3aHHBIM B III. 0) 1Ji1 KOHTPAreHTOB
0e3 peiiTuHra.

6) Hcnonb3oBaHue akTyanbHbIX 3HauyeHMH PD wuHOCTpaHHOTrO PpEeHTHHIOBOTO
areHrctBa Moody’s 4epe3 COnoCTaBlI€HUE PEUTUHIOB POCCUICKUX PEUTUHIOBBIX
areHTCTB.

B caydyae Hamuuusg y KOHTpareHTa pEWTHHIa OJHOTO W3 POCCUHUCKUX
PEUTHUHIOBBIX AareHTCTB HpuMeHsiercs 3HaueHue PD ot arentctBa Moody’s depes
COIOCTaBJICHUE PEUTUHIOB B COOTBETCTBUM ¢ TaliuIel cOOTBETCTBUS IIKaJI PEUTHHIOB
B 1. 5 [Ipunoxkenus 2. «MeToanka OLIEHKH KPEAUTHOIO pUCKa KOHTpareHTa». [Ipu stom
B Cllyyae HaJW4Msl HECKOJIbKUX PEUTHHIOB, MPHUCBOEHHBIX Pa3HbIMU POCCUICKUMU
PEUTHHTOBBIMU areHTCTBAaMM, BBIOMpAaeTCs HAMMEHBIIWNH PEHTUHI U3 aKTyaJbHBIX U
COOTHOCUTCS C peUTHHroMm areHTcTBa Moody’s. B ciiyuae HEOOXOAMMOCTH MPOBECTU
conocraBienue peutuHroe OOO "HKP" u OOO "HPA" ¢ pedTHMHroM areHTcTBa
Moody’s, comoctaBieHue ocymectBisercs uepe3d peutunru AO «Oxcrnept PA» ¢
UCIOJIb30BaHUEM TaOJIMIIbI COTTOCTABICHNUS PEHTHHIOBBIX IIKAJ POCCUHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, YKazaHHOW B MHdopmanrionHom cooOuiennn banka Poccun ot
30.12.2021 «HMHudopmanmss O CONOCTaBIEHUH PEHUTHHIOBBIX KAl POCCUHUCKUX
KPEAUTHBIX PEUTUHTOBBIX ar€HTCTB.

3nauyenue PD onpezensiercs Ha OCHOBaHMM aKTYyaJlbHbBIX MYOJUYHBIX JOCTYIHBIX
JAHHBIX 10 BEPOSITHOCTAM Jnedonta pedTuHroBoro areHtcTBa Moody's, myOauKyemoro
Ha CaiiTe areHTCTBA B COCTABE OTYETA MO €XKETOAHOMY HMCCIEAOBAHMIO KOPIIOPATHBHBIX
nedonros (Annual default study) B Tabnuie «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. BeiObupaetcs 3nauenue PD ans cpoka
1 ron.

JUisi KpYNHBIX KOHTPAareHTOB B CJy4ae OTCYTCTBHSI PEMTHHIa OJHOTO U3
POCCHIICKMX pPEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K TPEANPHITHSM Majoro M
cpeaHero OusHeca (BeIpyuka 4 mipn py0. u Oojee B Troj), MPUMEHSETCS CPETHsSA
BeposiTHOCTh naedonrta mis Speculative Grade ot arentctBa Moody’s Ha OCHOBaHHH
aKTyaJbHOTO OTYETA 110 €KEroAHOMY MCCIIE0BAaHUIO KOPIOPATUBHBIX edonToB (Annual
default study) c npuMeHeHneM COOTBETCTBUS YpOBHEN peHTHHIOB, Tabnuma 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021x.
Brei6upaercs 3nauenue PD mist cpoka 1 rog.

1.3. Omnpenenenne 3HaueHHs LGD BO3MOXHO 1O aKTyaJlbHOMY OTYETY
WHOCTPAaHHOTO PEUTHHTOoBOTO areHTcTBa Moody’s depe3 CcOMOCTaBICHHE PEUTHHTOB
POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

3nauenne LGD omnpenensercs Ha OCHOBAaHMHM AaKTyaJbHBIX  ITyOJTHMYHBIX
JOCTYIHBIX JaHHBIX W3 OTYETa PEUTHHTOBOro areHTcTBa Moody’s MO eXerogHomy
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

HCCJICIOBaHMIO KOpriopaTUBHBIX AedontoB (Annual default study) tabmuma Average
senior unsecured bond recovery rates by year before default» ¢ 1983 rona na ropuszonte 1
roJl B COOTBETCTBUHU C MPUHAIJICHKHOCTHIO COMOCTaBICHHOIO PEUTHHra KOHTpareHra K
IpyIIie peHTUHIOB, I KOTOPBIX ONpesiensercs recovery ratel.

B cayyae Hamuuus y KOHTpareHTa peWTHHTa OJHOTO U3 POCCUUCKHX
PEUTHHTOBBIX areHTCTB Yepe3 COMOCTABJICHHE PEUTUHIOB B COOTBETCTBUH ¢ Talmiwiieid
COOTBETCTBUS WIKAJI peUTHUHIOB B 1. 5 [Ipunoxenus 2. «MeToauka OLEHKH KPEAUTHOTO
pHCKa KOHTpAareHTa» OIpeNeNsIeTcsl PEeUTHHT peHTHHroBoro areHtcrsa Moody’s. Ilpu
9TOM B CJy4yae HaJU4Msl HECKOJIbKUX PEHTHUHIOB, MPUCBOCHHBIX PA3HBIMH POCCUMCKUMHU
PEUTHUHIOBBIMM ar€HTCTBAMHU, BBIOMPAETCS HAUMEHBIIMI PEUTHHT U3 aKTyalbHBIX M
COOTHOCUTCSI ¢ pedTHHroM areHtctBa Moody’s. B ciiydae HeoOXOIMMOCTH MPOBECTU
conoctaBienue pedtuHros OOO "HKP" u OOO "HPA" c¢ pedTHMHroM areHTcTBa
Moody’s, comocraBieHue ocyiiecTBiseTcs depe3 peitunru AO «Okcmept PA» ¢
WCIIOJIb30BAaHUEM TAOJIMIIBI COTIOCTABIICHUS PEUTUHTOBBIX IIKAJI POCCUMUCKUX KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, yYka3zaHHOW B MHpopmannonHom coobmenun banka Poccun ot
30.12.2021 «MuHdopmaisi O COINOCTABIEHUM PEUTUHIOBBIX IIKAJl POCCUHCKHUX
KPEAUTHBIX PEUTHHIOBBIX areHTCTBY». Hannuue y KOHTpareHTa peHTHHIra WHOCTPAHHOTO
PEUTHHTOBOTO areHTCTBA HE MPUHUMAETCSI B PACUET U PACCMATPUBAETCS, KaK OTCYTCTBUE
perTHHTa.

JIist  KpyNHBIX KOHTPAreHTOB B CIlIydae OTCYTCTBUS PEHUTHMHIra OJHOTO U3
POCCUHCKUX PEUTHHTOBBIX AareHTCTB, HE OTHOCALIMXCA K MPEANPUATHSM Majoro u
cpenHero OwsHeca (BbIpydyka 4 mupa py0d. m Oojee B TOMd), MPUMEHSETCS 3HAUYCHUE
recovery rates s Speculative Grade.

1.4. Tlopsmox ompenencaust 3HadeHudd PD wm LGD gnms  wHOCTpaHHBIX
KOHTPAareHTOB, YCTaHOBJIEHHBIN B [IpaBuiiax, He MEHsETCSI.

2. 1eoJ1T NI NPOCPOYKA N0 BAJIOTHBIM 00813aTEJIbCTBAM.

2.1. Jlng KOHTpareHTa HE€ CYHMTAaeT coObITHEM JedonTa WIM OOECICHEHMS
HEHCIIOJIHEHHE 0043aTeNbCcTB B BaJIOTE, OTIMYHOM OT poccuiickoro pyouns, ecnu
UMEIOTCS OCHOBaHUS 10JIaraTh, YTO Je(OIT MPOU30MIET U3-3a COOBITHH, HE CBS3aHHBIX C
JIeSITeIbHOCThIO KOHTpAreHTa, HampuMmep, BBEJIEHHE CaHKIUi, 3arpeTa/HeBO3MOXKHOCTH
pacu€ToB CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB MJIM POCCHHCKHX TOCYAapCTBEHHBIX
OpraHoB (ompezensercs Ha OCHOBAaHMM MOTHUBUPOBAHHOIO CYXJEHHUS YIpaBisroleit
KOMITaHHH ).

2.2. HeucnonHeHue o00s3aTeNbCTB, B TOM YHCJIE€ IO BBHIIIATE KYIMOHOB U
JTVBHUICHIOB B WHOCTPAHHON BaJIOTe HE CUMTAETCS COOBITHEM MO OOECICHEHWIO WU
neoiToM  KOHTpareHTa B  OTHOUIEHHHM TakuX  00s3aTe’bcTB  (IeOUTOpPCKON
3amomwkeHHoct) no 30 ampemst 2022 roma BKIIOYHMTENBHO, B Cydae €CIIM TakKoe
HEHCIIOJIHEHHE BO3HUKIO B pe3yibTare JecTBuil (0e31eHCTBHS) HMHOCTPAHHBIX
JICTIO3UTaPHO-KJIMPUHTOBBIX KommnaHui (B T.4. Euroclear u Clearstream).

2.3. JInst 00s13aTenbCTB B MHOCTPAHHOW BaJIOTE MOXKET HE CUMTAThCA COOBITHEM
nedonaTa HCTIOTHEHNE ATUX 00513aTeNIbCTB B HHOW BaJTIOTE.

3. OcoOeHHOCTH OonpeesieHUsI AKTHBHOI'O PhIHKA.
IIpu onpeneneHnn akTUBHOTO PbIHKA IPUMEHSETCS CIIEAYIOIas OTOBOPKa:

! 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) — oxmmaeMslil MPOLIEHT BO3Bpara MO IMPOCPOYCHHBIM BBIILIATAM, HPHUBOJMMBIN areHTCTBAMH IS KayKJOTo

peﬁTnHra B CKCTOOHBIX UCCICIOBAHUAX.
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«3a HCKJIIOYEHUEM CITy4aeB, KOT/1a HETOPTOBBIA JACHB (MJIM OTCYTCTBHE TOPTrOB HA
(GOHIOBOM pBIHKE) CBsI3aH C MPUOCTAHOBKON TOpProB mo pemieHuto banka Poccuu,
MIPUOCTAHOBKOM TOPrOB B Clly4ae JOCTHO)KCHHS YCTAHOBJICHHBIX OHMpIKEH IOpPOTOBBIX
3HAUEHUH WM UWHBIMA COOBITUSMH (COTJIACHO MOTHBHUPOBAHHOMY  CYXKJICHHUIO
VYrpapistomeld KOMIAHWUHW), CIHOCOOHBIMH CYIIECTBEHHO IIOBIUATh HAa HW3MCHEHHUE
CIIPAaBEJIMBOM CTOMMOCTHM B TAKOM HETOPrOBBIA JAEHb IO CPABHEHUIO C IOCIEAHUM
TOPrOBBIM JTHEM. B ciydae, eciii BOZHHMKIIINE 0OCTOATENHCTBA TPUBOIAT K 3aTPYTHCHUIO
(HEBO3MOXKHOCTH) OMNpPEACICHUS CIPABEATMBOM CTOMMOCTH AaKTHUBOB, YIPaBJISIOIIAS
KOMITaHHS 00s13aHa IPHUOCTAHOBUTD BbIJIady, MOTANICHUE U OOMEH MHBECTUIIMOHHBIX I1acB
MaeBOr0 MHBECTHIIMOHHOTO (OHIA MO TNPUYMHAM, HE 3aBUCSIIMM OT Y IIPaBJISIOIICH
KOMITaHHH, 0€30THOCUTEIPHO THIIA TTAa€BOI'0 MHBECTHIIMOHHOTO (POHIA M HE3aBHCHMO OT
(GaKkTUYECKOro TPOBEIACHHS TPOIEAYp 1O BbIJaYe, IMOTAMICHUI0O ©  OOMEHY
WHBECTHIIMOHHBIX ITACB B MOMEHT BO3HUKHOBEHUS 00S13aHHOCTH 110 PUOCTAHOBIICHHUIO.»

4. Onpenenenune 0e3pMCKOBOH CTABKH.

B ciydae OoTCyTCTBHSI aKTyallbHbIX NaHHBIX sl onpeaencHus 3HaueHus KB
MockoBckoii OUpkH B CBS3H C OTCYTCTBHEM TOProB no OMD3 (1mo mpuunHaM, yKazaHHBIM
B 11. 3 HacTosmero [IpuokeHus ) MPUMEHSIETCS CISAYIONTNI MOIX01 METOIUKA:

B kauecTBe 6€3pHUCKOBOI CTaBKU MPUMEHSETCS CIEIYIOIINE CTABKU:

e ISl ONPENENICHUs CIPABEAINBON CTOMMOCTH 0053aTENbCTB CO CPOKOM JI0
noraimieHusi He OoJsiee 6 MeCAIIEB HCIOIB3YETCSl CTaBKa, MOTYYarolascs
METOJIOM MHTEPIONIALUU (HalpuMep, JUHEHHON) u3 ctaBok MosPrime Ha
JIaTy ONPEEJICHUS CIIPAaBENJIMBON CTOMMOCTH;

e Ui 0053aTeIbCTB CO CPOKOM TIOTAlIeHUs OT 6 mecsieB A0 1 roma — u3
craBok ROISFix Ha gaty onpeneneHus cripaBeyIMBON CTOUMOCTH;

e JUIsg 00s3aTENLCTB CO CPOKOM TIOTamieHusi cBbime roja craBka KBJ[
KOPPEKTUPYETCS B COOTBETCTBUM C MOTHBHUPOBAHHBIM CYXKICHUEM
YIPaBIISOMENR KOMIIAHHUH.
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