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«Aabpa-Kanuraa YnpasJjsiembie 00U anum»

Jononuutk [IpaBuia onpeneneHns CTOMMOCTH YUCThIX akTHBOB [Ipuioxenuem 8.
Hacrosmue M3menenus B [IpaBuiia onpeneneHusl CTOMMOCTH YHCTHIX aKTUBOB TOJIJICKAT
npuMeHeHuto ¢ «31» maprta 2022 rona.

IIpuno:xkenue 8. Yc/10BHs OLEHKH CIPaBEIJIMBOI CTOUMOCTH B MEPHOJ CJI0KUBIIecA
KPHU3UCHON CUTyallud HA (PMHAHCOBOM PbIHKE

1. IlppMeHeHne pEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX aT€HTCTB.

1.1. Camxenune (OT3bIB) PEUTHHTA KPEIUTOCTIOCOOHOCTH, TPUCBOCHHOTO WHOCTPAHHBIMH
pelituaroBeiMu areHTcTBaMu Standard Poor’s, Fitch Rating u Moody’s Investors Service (nanee
— WHOCTpPaHHbIE PEUTHMHIOBbIE AareHTCTBA) POCCUMCKUM KPEAMTHBIM OpraHU3alsM, HHBIM
POCCHICKMM OpraHu3alysiM, a TaK K€ UX CIelUalbHbIM opuarnueckum auuam (SPV) u nouepHum
KOMITAaHHSIM U3 MHOCTPAHHBIX IOpUCIuKIMi, Poccuiickoit deneparuu, cyorekram Poccuiickoi
®denepanuy, MyHUIUNATBHBIM oOpa3zoBanusM mocie 01 ¢espans 2022 roga He sBiseTcs
MPU3HAKOM OOECLIEHEHHUS U1l POCCUNCKUX KOHTPAreHTOB.

1.2. Hamuumne y pOCCHICKOTO KOHTpPareHTa PEUTHHra WHOCTPAHHOIO PEUTHHIOBOIO
areHTCTBa HE INPUHUMAETCS B PAacueT M PACCMATPUBAETCS, KaK OTCYTCTBHE peiTuHra. s
onpexaeneHus PD ucnons3yercs cieayronmn moaxo:

a) Mcnone3yercs 3nauenust PD poccuiickoro peiftunrosoro arenrctsa AO «3Okcmnept PA»
4yepe3 COMOCTABICEHUE PEUTUHIOB POCCUMCKUX PEUTUHTOBBIX areHTCTB.

B cinydyae Hamuuus y KOHTpareHTa PEWTHMHIAa OJHOTO U3 POCCHUMCKMX PEHTHHIOBBIX
areHTCTB PUMEHseTCs 3HaueHue PD, onpeneneHHoe pOCCUIICKAM PEMTUHTOBBIM areHTcTBOM AO
«Oxcnept PA» (manee — AreHTcTBO) (Tabnuna 8 «YpoBHU (4acTOTh) AedonTa Mo peuTHHTOBBIM
KaTeropusiM HaIllMOHAJbHOW POCCUMCKON PEeHMTHHrOoBOM HIKaidbl ATEHTCTBA JJs BCeX OOBEKTOB
pelTuHTa, KpOMe CTPYKTYPHBIX OOIMraluii ¥ HHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBAHHUSY,
B COCTaBE€ OTUETa 00 UCTOPUUYECKUX JTaHHBIX 00 YPOBHSAX /e(]oiTa 10 peHTUHIOBBIM KaTErOpUsM
IIPUMEHSAEMBIX PENUTHUHIOBBIX LIKaJl Ha 01.01.2022. Hcrouynuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢04667cc2.pdf.) Ilpu sTomM B cityuae
HaJIM4YUs Yy KOHTpareHTa HECKOJbKUX PEUTHHIOB, IPUCBOEHHBIX Ppa3HBIMH POCCUHCKUMU
PEUTHHIOBBIMU areHTCTBAMH, BBIOMPAETCS HAMMEHBUINHA PEHTHHT U3 aKTyaJIbHBIX U COOTHOCUTCS



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

¢ perituarom AO «OxkcrniepT PA» B coorBeTcTBUM ¢ Tabmuiield COOTBETCTBHSI IIIKAJ PEHTHHTOB B
n. 5 Ilpunoxenuss 4. «Meroauka OIIEHKM KpPEIUTHOTO pHUCKA KOHTpareHTa». B ciydae
HeoOxoaumocTH ipoBectH conoctapiienne peutuaroB OO0 "HKP" u OO0 "HPA" ¢ pelituaramMu
AO «Oxcnept PA» ucnomp3yercss TabiauIa COMOCTABICHHUS PEHTHHIOBBIX HIKAJI POCCHHCKUX
KPEIUTHBIX PEUTHHIOBBIX ar€HTCTB, YKazaHHOU B Hpopmanmonnom coobmennu banka Poccun
ot 30.12.2021 «Mudpopmanus 0 COMOCTABICHUN PEHTHHIOBBIX IIKaJ POCCHHCKHX KPETUTHBIX
pPEUTHHTOBBIX areHTCTB». [l otoOpanHoro peritunra or AO «Dkcmept PA» BwiOupaeTcs
cooTBeTcTByMOIIee 3HaueHne PD mo Tabnuie 8 mns cpoka 1 rog.

IIpu OTCYTCTBMM y KOHTpAareHTa pedTHHra OJIHOTO U3 POCCUHCKUX PEUTHHIOBBIX areHTCTB
3HaueHue PD omnpenenseTcs MeTo10M, YKa3aHHBIM B TII. 0) 711 KOHTPAreHTOB 0e3 peHTHHTA.

0) Mcnonp3oBaHue aKkTyalbHbIX 3HaueHUH PD MHOCTpaHHOro peMTHHIOBOIO areHTCTBA
Moody’s yepe3 conocTaBiICHHE PEHTHHTOB POCCHICKUX PEUTHHTOBBIX areHTCTB.

B cnyyae Hamuuus y KOHTpareHTa peHTHHIra OJHOIO U3 POCCHUHCKUX PEUTHHIOBBIX
areHTCcTB npumensercs 3Hadenue PD ot arenTctBa Moody’s uepe3 conocraBieHUe pEHTUHIOB B
COOTBETCTBUHU ¢ TaOnHIel COOTBETCTBUS KAl peHTHHTOB B 1. 5 Ilpmnoxenus 4. «Meroauka
OLICHKHU KPEIUTHOTO pUCKa KOHTpareHta». llpu 3ToM B cilydae Halnuuusi HECKOJIbKUX PEUTHUHIOB,
IPUCBOCHHBIX Pa3HBIMU POCCUICKUMM PEUTUHIOBBIMU areHTCTBAMM, BBIOMPACTCS HAaUMEHbIINH
PEeUTHHI M3 aKTyaJbHbIX M COOTHOCUTCA € pedWTuHroM areHtcrBa Moody’s. B ciyugae
HeoOxoauMocTu poBecTH conoctapnenue pedtuaro OO0 "HKP" u OO0 "HPA" ¢ pelitunrom
arenTctBa Moody’s, comocTaBiieHre ocymniecTsisiercs dyepe3 peitunru AO «Oxcnept PA» ¢
UCIOJIb30BAaHUEM TalOJIMIbl COIMOCTABJICHUS PEUTHUHIOBBIX IIKAJI POCCHUMCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yKa3aHHOW B WHpopmanmmonHom cooOmennn banka Poccum ot
30.12.2021 «MupopMamuss O COIMOCTABICHUHW PEHTHHTOBBIX IIKaT POCCHUMCKUX KPEAUTHBIX
PEUTHHTOBBIX areHTCTB.

3nauenue PD onpenensercs Ha OCHOBAHUU aKTYyaJIbHBIX MYOJUYHBIX JOCTYIHBIX JaHHBIX
0 BEpPOSTHOCTAM JedonTa pelTUHroBoro areHrctsa Moody's, myOmukyemMoro Ha caiTe
areHTCTBA B COCTaBE OTUYETA M0 €XKET0THOMY HCCIIEJOBAHUIO KOPIOPATUBHBIX edonToB (Annual
default study) B Ttabmuie «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD mis cpoka 1 roa.

JInst KpynHBIX KOHTPAareHTOB B CIIyd4ae OTCYTCTBHMSI PEHUTHMHIA OJHOTO M3 POCCHMCKHX
PEUTHHTOBBIX areHTCTB, HE OTHOCALIMXCS K MPEIIPUATHSAM MaJIoro U CpeIHero Onu3Heca (BbIpydKa
4 mnpn py0. u 6onee B roj1), IPUMEHSIETCA CPeHss BEpOATHOCTH fedointa ais Speculative Grade
oT areHTcTBa Moody’s Ha OCHOBAaHHHU AaKTYyaJJbHOTO OTYETa IO €XEroJHOMY HCCIIEOBAaHUIO
KoprnopatuBHbIX AedonaToB (Annual default study) ¢ nmpuMeHeHuMEM COOTBETCTBUS YpOBHEMN
pelituaros, Ttabmmia 43 «Average cumulative issuer-weighted global default rates by
alphanumeric rating, 1998-2021». Beibupaercs 3nauenue PD s cpoka 1 rox.

1.3. Onpenenenne 3HaueHnss LGD BO3MOXHO MO aKTyaJIJbHOMY OTYETY WHOCTPaHHOIO
peifTuHroBoro areHTcTBa Moody’s yepe3 COnocTaBieHHe PEHTHHTIOB POCCUMCKUX PEUTHHIOBBIX
areHTCTB.

3nauenue LGD ompenensercs Ha OCHOBAaHUHM aKTyallbHbIX MYOJWYHBIX JOCTYIHBIX
JAHHBIX M3 OT4YeTa PEUTHMHroBOro areHTcTBa Moody’s MO €XEeroJgHOMY HCCIIEIOBAHUIO
koprnopatuBHbIX JedontoB (Annual default study) Tabmuma Average senior unsecured bond
recovery rates by year before defaulty ¢ 1983 roga Ha ropusonTe 1 rojg B COOTBETCTBUHU C
MIPUHA]JIEKHOCTHIO COMIOCTAaBICHHOI'O PEUTHHTa KOHTpAareHTa K IpyIie peMTUHIOB, AJi1 KOTOPBIX
onpeiensieTcs recovery rate’.

B cnyyae HaiMuusa y KOHTpareHTa PEMTHHIa OJHOIO U3 POCCHUCKUX PEUTHUHIOBBIX
areHTCTB 4epe3 COIMOCTaBJICHHE PEHTHMHIOB B COOTBETCTBUU ¢ TabmuIel COOTBETCTBUS ILKAJ

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 areHTCTBaMM A/19 KaxK[0ro PelTuHra B
EKerogHblx uccneoBaHunAx.



perituHroB B 1. 5 Ilpunoxkenuss 4. «MeTonMka OLUEHKHM KPEAMUTHOTO PHUCKA KOHTpAreHTa)
OTpeneNnsieTcss peUTHHr peHTHHroBoro areHrctBa Moody’s. IIpm 3ToM B ciydae HaIW4HA
HECKOJIBKMX PEUTHHIOB, NPUCBOEHHBIX PA3HBIMH POCCUMCKMMHU PEUTHHIOBBIMH areHTCTBAMHU,
BbIOMPAETCSI HAUMEHBIIMM PEUTUHI U3 AKTYaJIbHBIX U COOTHOCUTCSI C PEUTHHIOM areHTCTBa
Moody’s. B ciaydae HeoOXoauMocTH ipoBecTH corocTtasienue peiituaros OO0 "HKP" u OO0
"HPA" ¢ peiituarom arenrctsa Moody’s, cOnocTaBieHIe OCYIIEeCTBIsETCS Yepe3 pedtunru AO
«Qxcnept PA» ¢ ucnonab30BaHUEM TaOJIUIBI COMOCTABICHUSI PEUTUHIOBBIX HIKAl POCCUHUCKUX
KPEeIUTHBIX PEUTHHTOBBIX areHTCTB, YKazaHHo! B MH(popmannonnom coobmennu banka Poccun
ot 30.12.2021 «Mudbopmarus 0 COMOCTAaBICHUH PEHTHHTOBBIX IIKAT POCCHHCKHUX KPEIUTHBIX
PEUTUHIOBBIX areHTCTB». Hanuuue y KOHTpareHTa penTHHra WHOCTPAHHOIO PEUTHHIOBOIO
areHTCTBA HE IPUHUMAETCS B pacyeT U pacCMaTPUBAETCS, KaK OTCYTCTBUE PEUTHUHTA.

JUIsi KpyIHBIX KOHTPAareHTOB B CIIyd4ae OTCYTCTBHMS PEUTHMHIA OJHOTO M3 POCCUHCKHX
PEUTHHIOBBIX ar€HTCTB, HE OTHOCSIIMXCS K IPEIIPUIATHIM MaJIOT0 ¥ CpeHEro Ou3Heca (BbIpyyKka
4 mapn py6. u 6onee B ronn), MpuMEHsIETCS 3HaYCHUE recovery rates ais Speculative Grade.

1.4. Tlopsimox ompenenenusi 3HaueHuid PD m LGD s mHOCTpaHHBIX KOHTPAreHTOB,
ycTaHOBJICHHBIN B [IpaBunax, He MeHsAETCS.

2. ledoJIT MM NPOCPOYKA MO BATIOTHBIM 005132TEJIbCTBAM.

2.1. JIns KOHTpareHTa He cYMTaeT coObITHEM AedoaTa WM 00eCLeHEeHNUs HEUCIIOIHEHNE
00513aTeJIbCTB B BAJIIOTE, OTIIMYHOM OT POCCUHMCKOro pyOiIs, €ClIM UMEIOTCSl OCHOBAHUS 10JIaraTh,
4yTo Je(oNT NPOM30LIET H3-3a COOBITHH, HE CBS3aHHBIX C JESITEIbHOCTbIO KOHTpareHTa,
HarpuMep, BBEJCHHE CaHKIMHA, 3aIpeTa/HEeBO3MOKHOCTH PAcu€TOB CO CTOPOHBI HHOCTPAHHBIX
KOHTPareHTOB MWJIM POCCUHCKUX TOCYIapCTBEHHBIX OpraHoOB (ONpeneNnsercss Ha OCHOBAHUU
MOTHUBHUPOBAHHOTO CYKJEHUS Y PaBIAIOLIEH KOMIIaHUN).

2.2. HeucnonHeHnue o053aTeNbCTB, B TOM YUCIIE MO BBIILUIATE KYIIOHOB W JAMBMJICHIIOB B
MHOCTPaHHOW BaJIIOTE€ HE CUUTAETCS] COOBITHEM IO OOECIICHEHUIO WM AePOITOM KOHTPAreHTa B
OTHOILEHUM TaKUX 00s3aTenbCcTB (IeOuTOpcKoi 3amoimkeHHocTH) 1o 30 ampens 2022 roxa
BKIIIOYUTENIBHO, B CIy4ae €CJIM TaKO€ HEHUCIIOJIHEHUE BO3HHUKIO B DE3ylbTaTe IeHCTBUI
(Ge3neiicTBus) MHOCTPAaHHbIX JIETI03UTAPHO-KJINPUHT OBBIX KOMIIaHUI (B T.4.
Euroclear u Clearstream).

2.3. JInst 00s13aTeNbCTB B MHOCTPAHHOM BaIOTE MOKET HE cUMTaThes coObITHeM Aedonra
HCIIOJTHEHHUE 3TUX 00513aTENIbCTB B MHOM BaJltOTE.

3. OcoOeHHOCTH onpe/ieJieHUs] AKTHBHOIO PHIHKA.

IIpu onpeneneHnu aKTUBHOTO PhIHKA PUMEHSIETCS CIIEAYIOIas OrOBOpPKa:

«3a WCKIIOYEHHEM CIIy4aeB, KOTJa HETOProBBIH JeHb (WM OTCYTCTBHE TOPrOB Ha
(OHZI0BOM PBIHKE) CBsI3aH C IPUOCTAHOBKOM TOProB 1o penieHuto banka Poccun, mpuoctaHoBKoM
TOProB B Ciy4ae JOCTH)KEHUSI YCTAHOBIIEHHBIX OHMpKeH IMOPOTrOBbIX 3HAUYEHUN WM WHBIMU
COOBITUSAMH (COTIIACHO MOTUBUPOBAHHOMY CYXKICHHMIO YTIPABISAIOLIEH KOMIIAHUH), CIOCOOHBIMU
CYIICCTBCHHO IMOBJIUATH HA U3BMCHCHHC CHp&BG}IJ’IHBOﬁ CTOMMOCTH B TaKOH HGTOpFOBBIfI JCHb I10
CpaBHEHHIO C IOCJIETHIUM TOPrOBBIM JIHEM. B citydae, eciiu BO3HUKIIME 00CTOATENbCTBA TPUBOAST
K 3aTpyIHEHHIO (HEBO3MOXKHOCTH) OIPEICIICHUS] CHPaBEJIMBOM CTOMMOCTH aKTHBOB,
yIpaBidoNas KOMIIAHUS 00s3aHAa TNPUOCTAHOBUTH BBIAAYYy, TOramieHWe U  OOMEH
HWHBECTHUIIMOHHBIX ITIa€B IIa€BOI'0 MHBCECTUIIMOHHOI'O (bOHﬂa 0 Mpu4YruHaM, HC 3aBUCAIIUM OT
VYnpapistomeid KOMOaHWM, O€30THOCHUTENIBHO THIIA MAEBOI0 HMHBECTHUIIMOHHOTO (oHma u
HE3aBUCUMO OT (i)aKTI/I‘-IeCKOFO MMPOBCACHUA IpoUCaAyp IO BbBIAAYE, IMOTAICHUIO H O6MeHy
MHBECTUIIMOHHBIX 11a€B B MOMEHT BO3HUKHOBEHUS 00s13aHHOCTH MO IPUOCTAHOBIICHUIO.»

4. Onpenesienne 0e3pUCKOBOIl CTABKH.

B cinydae oTCyTCTBHS aKTyalIbHBIX AaHHBIX 1S onpeaeneHus 3nadeHuss Kbl MockoBckoii
OMp>KU B CBSI3U C OTCYTCTBHEM TOpros 1mo O®P3 (1Mo npuyrHaM, yKa3aHHBIM B 1. 3 HACTOSIIETO
[TpunoxeHus) NpUMEHSAETCs CIELYIOLMM OAX0/] METOJUKA!



B kauecTBe 06€3pHUCKOBOM CTaBKM MPUMEHSETCS CIEIYIOIINE CTaBKU:

JUIS  OTIpEeAeNiCHUs] CIIPaBEIJIMBOM CTOMMOCTH 00S3aTENBCTB CO CPOKOM JI0
noramnieHusi He 0osiee 6 Mecs1eB UCIOIB3YETCsl CTaBKa, MOJIYyUYaoIIasicsl METOA0OM
MHTEPHOJAIMY (HapuMep, TMHEHHON) n3 ctaBok MosPrime Ha naty onpeaeneHus
CIpaBeVIMBON CTOMMOCTH;

JUIsL 00513aTeNbCTB CO CPOKOM IMOTalIeHust oT 6 mecsieB 10 1 rona — U3 cTaBoK
ROISFix Ha naty onpeeneHus ClipaBeIiIuBOi CTOMMOCTH;

Ui 00s3aTeIhCTB CO CPOKOM TOramieHuss CBbiie Troja crtaBka KBJ
KOPPEKTUPYETCS B COOTBETCTBUHM C MOTUBUPOBAHHBIM CYK/IEHHEM YNPABIISIFOLIEH
KOMITaHUH.



