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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. IlpumMeHeHMe PEHTHHIOB MEKAYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. CHmxenue (0T3bIB) peHTHHra KPEAUTOCIIOCOOHOCTH, TPUCBOCHHOTO HHOCTPAHHBIMU
peiitunroseiMu arentcTBamu Standard Poor’s, Fitch Rating u Moody’s Investors Service (nanee
— HHOCTPaHHbIE PEUTHHIOBBIE AreHTCTBA) POCCUHCKUM KPEIUTHBIM OpraHU3alsIM, HHBIM
POCCHIICKIM OpTaHU3aIMsIM, a TaK K€ UX CHeIHaIbHBIM I0puIudeckuM jumaM (SPV) n mouepHum
KOMITaHUSM M3 MHOCTPAHHBIX IOpUCIUKIMM, Poccuiickoit denepamuu, cyobekram Poccuiickoi
®denepannn, MyHUIMNAIbHBIM oOpazoBanusiM mocie 01 despans 2022 roma He sBiIsETCS
NPU3HAKOM 00€CLEHEHUS ISl POCCUHCKUX KOHTPareHTOB.

1.2. Hanmuune y pOCCHICKOTO KOHTpareHTa peMTHHra HWHOCTPAHHOTO PEUTHHIOBOIO
areHTCTBa HE INPUHUMAETCS B PAacueT M PACCMATPUBAETCS, KaK OTCYTCTBHE peiTuHra. s
onpexaeneHus PD ucnons3yercs cieayronmn moaxor:

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

B cnyyae Hanmumg y KOHTpareHTa pPEeNTHHIa OJHOIO M3 POCCHMCKUX PEUTHUHIOBBIX
areHTCTB NpuMeHseTcs 3HaueHue PD, onpeneneHHoe pocCUICKUM pEUTUHIOBBIM areHTcTBoM AO
«Qxkcnept PA» (nanee — ArenTcTBO) (Tabnuna 8 «YpoBHU (4acToThl) AedonTa Mo peUTHHIOBBIM
KaTeropusM HallMOHAJbHONW POCCHMCKON pEeHTHHIOBOM IIKaidbl ATEHTCTBA Ul BCeX OOBEKTOB
peiThHra, KpoMe CTPYKTYPHBIX OOJUTraniii 1 HHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCUPOBAHUS,
B COCTaBe 0TYeTa 00 UCTOPUYECKUX JTaHHBIX 00 YPOBHSX Aedosita Mo peHTHUHIOBBIM KaTEropusM
MIPUMEHAEMBIX PEHUTHUHIOBBIX IKaJI Ha 01.01.2022. Hcrounuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf.) IIpu stom B cimy4ae
HaJIM4Us Yy KOHTpAareHTa HECKOJIBKUX PEUTHHIOB, IPUCBOCHHBIX pPa3HBIMM POCCUHUCKHMU
PEUTHHTOBBIMU areHTCTBAMH, BEIOMPACTCS HAMMEHBIUINIA PEHTHHT U3 aKTyaJbHBIX U COOTHOCUTCS
¢ perituarom AO «OxkcriepT PA» B cootBeTcTBUM ¢ Tabmuiield COOTBETCTBHSI IIIKAJ PEHTHHTOB B



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

n. 5 Ilpunoxenus 4. «MeTtonuka OLIEHKH KPEIUTHOTO pPHUCKa KOHTpareHTa». B ciydae
HeoOxoaumocTu mposectu conocrapiienne peutuaro OO0 "HKP" u OO0 "HPA" ¢ pelitunramu
AO «Oxkcnept PA» ucnonb3yercss Tabnuiia COMOCTABJICHHUS PEHTHUHTOBBIX IIKAJl POCCHHCKHUX
KPEIUTHBIX PEUTHHTOBBIX areHTCTB, YKazaHHoU B MH(popmannonnom coobmennu banka Poccun
ot 30.12.2021 «Mudopmarus 0 COMOCTAaBICHUN PEHTHHTOBBIX IIKAJT POCCHHCKHX KPEIUTHBIX
pPEUTHHTOBBIX areHTCTB». st oroOpanHoro peiitmara or AO «Oxcnept PA» BwiOupaercs
cooTBeTcTBYMOLIee 3HaueHue PD no Tabnuue 8 nist cpoka 1 roa.

IIpu oTcyTCTBUU y KOHTpareHTa peMTUHIa OAHOTO U3 POCCUMCKUX PEUTHUHIOBBIX areHTCTB
3HayeHue PD onpenensercs MeTooM, yKa3aHHbBIM B M. 0) [l KOHTpareHToB 0e3 pelTuHra.

0) Mcnonp3oBaHue akTyalbHBIX 3Ha4eHWH PD MHOCTpaHHOTrO PeMTHHTOBOIO areHTCTBA
Moody’s depe3 conocTaBiIeHUE PEUTHHTOB POCCUMCKUX PEUTHHTOBBIX ar¢HTCTB.

B ciyyae HasmMuusg y KOHTpareHTa PEMTHUHIA OJHOIO U3 POCCHMCKUX PEUTHMHIOBBIX
areHTCTB NnpuMeHsercs 3HadeHue PD ot arentctBa Moody’s yepe3 conocTaBieHne PEUTHHIOB B
COOTBETCTBUM ¢ Tabnuiel cOOTBETCTBUS IIKaj peHTHHroB B 1. 5 [lpunoxenus 4. «Meronuka
OLIEHKH KPEIUTHOIO pycKa KOHTparenTa». [Ipu 3ToM B citydae HaMuus HECKOIBKUX PEHTHHIOB,
NPUCBOCHHBIX Pa3HBIMU POCCHHCKUMH PEUTHHTOBBIMHU areHTCTBAMHM, BBIOMPACTCS HAUMEHBIIHHA
PEUTUHI M3 AaKTyaJbHbIX W COOTHOCHTCA € peiltuHrom areHtctBa Moody’s. B ciyuae
HeoOxoaumocTH npoBectu conocrtapienue peituaros OO0 "HKP" u OO0 "HPA" ¢ peittuarom
arentctBa Moody’s, comocraBieHue ocyimiecTBiseTcs uyepe3 pedtunru AO «Jkcrnept PA» ¢
UCIIOJIb30BaHUEM TaOJUIbl CONOCTABJIEHUS PEUTHHIOBBIX IIKAJl POCCUHCKUX KPEIUTHBIX
PEUTUHIOBBIX AareHTCTB, YyKazaHHoW B MHdopmaunonHom coobmenun banka Poccun ot
30.12.2021 «Mudopmanus O COMOCTABICHUM DPEUTHHTOBBIX MIKAJI POCCHHUCKUX KPEAMTHBIX
PEUTHUHIOBBIX areHTCTBY.

3nauenue PD omnpezensercs Ha OCHOBaHUM aKTyaJIbHBIX MYOJIMYHBIX JOCTYIHBIX JAHHBIX
0 BEpOATHOCTAM JedonTta peltuHroBoro areHtcrsa Moody's, myOaukyemoro Ha caiite
areHTCTBA B COCTABE OTUETA M0 €KET0THOMY MCCIIEI0OBAaHUIO KOPIOPATUBHBIX JedonToB (Annual
default study) B Tabmuie «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenue PD s cpoxka 1 ron.

JUis KpyIHBIX KOHTPAareHTOB B ClIyda€ OTCYTCTBHS PEUTHMHIA OJHOIO M3 POCCHMCKHUX
PEUTHHTOBBIX ar€HTCTB, HE OTHOCALIUXCS K IPEANPUATHIM MaJIOT0 U CpelHEro Ou3Heca (BbIpyuka
4 mnpz py0. u Gosiee B roJT), IPUMEHSIETCSI CPeIHSISE BEPOSTHOCTD Aedointa st Speculative Grade
oT areHTrctBa Moody’s Ha OCHOBAHHMM aKTyaJlbHOTO OTYETa IO €XKETO0JHOMY HUCCIIEJOBAaHUIO
KopropaTuBHbIX JedonaTtoB (Annual default study) ¢ mpumeHeHuem COOTBETCTBUS ypOBHEH
peiitunros, Tabmuia 43 «Average cumulative issuer-weighted global default rates by
alphanumeric rating, 1998-2021». Boibupaetcs 3nauerue PD s cpoka 1 rox.

1.3. Onpenenenune 3HaueHus: LGD BO3MOXHO MO aKkTyaJlbHOMY OTYETY MHOCTPaHHOIO
peiituHroBoro areHrcTBa Moody’s depe3 conocTaBiieHHe PEHTHHIOB POCCUMCKUX PEUTHHIOBBIX
areHTCTB.

3nayenne LGD onpenensercs Ha OCHOBAaHMU aKTyalbHBIX IyOJIMYHBIX JIOCTYITHBIX
JaHHBIX M3 OT4YeTa PEUTHHroBoro areHrctBa Moody’s 1O €XerogHoMy HCCIeI0BaHUIO
KopriopaTuBHbIX AedontoB (Annual default study) tabmuma Average senior unsecured bond
recovery rates by year before defaulty ¢ 1983 roma Ha ropusonte 1 rog B COOTBETCTBHUHU C
IIPUHA]JIEKHOCTBIO CONIOCTABIEHHOIO PEUTHHIAa KOHTPAreHTa K IpyIIe peMTHHIOB, JI11 KOTOPBIX
ompeensercs recovery ratel.

B cinydyae HamuuMs y KOHTpareHTa pPEWTHMHIA OJHOTO U3 POCCHUMCKMX PEUTHHIOBBIX
areHTCTB Yepe3 COMOCTABIICHHE PEUTHHTOB B COOTBETCTBUM C TaOnHIlEH COOTBETCTBHUS IIKAJ
peiituaros B n. 5 Ilpunoxenus 4. «MeToauka OLEHKHM KPEIUTHOIO pPHUCKA KOHTpAareHTa»

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.



OTIpeNIeIsIeTCsT PEUTHUHT perTHHTroBOro areHTcTBa Moody’s. Ilpu sTomM B ciiydae HaiMuus
HECKOJIbKUX PEHTHUHTOB, NMPUCBOCHHBIX PAa3HBIMH POCCHUICKUMH PEHTHHTOBBIMU areHTCTBAMH,
BbIOMpAETCS] HAUMEHBIIMM PEUTUHI U3 aKTYaJIbHBIX U COOTHOCUTCS C PEUTHHIOM areHTCTBa
Moody’s. B ciydae nHeo6xoaumoctu npoBectu comnocrasienue pedtuaros OO0 "HKP" u OO0
"HPA" ¢ peiituarom arenrctBa Moody’s, conocTaBiieHHE OCYIIECTBISAETCS yepe3 perutuHru AO
«Qxcnept PA» ¢ ucnonp3oBaHWEM TaOIUIIBI COTMOCTABICHHUS PEHTHHIOBBIX INKAJT POCCHMCKHUX
KpPEAUTHBIX PEUTUHIOBBIX areHTCTB, ykazaHHoU B UHdopmannonHom coobmenun banka Poccun
ot 30.12.2021 «Mudopmanus 0 COMOCTABICHUN PEHTHHIOBBIX KA POCCHHCKHX KPETUTHBIX
PEUTHHIOBBIX areHTCTB». Hannumne y KOHTpareHta peWTHHIra WHOCTPAHHOIO PEUTUHIOBOIO
areHTCTBA HE PUHUMAETCS B pacyeT U paccMaTpUBAETCs, KaK OTCYTCTBUE PEUTHHTA.

Jlis KpyIHBIX KOHTPAreHTOB B Cllydyae OTCYTCTBUS PEUTHHIAa OJHOTO M3 POCCHMCKHUX
PEUTHHTOBBIX areHTCTB, HE OTHOCAIIMXCS K MPEANPUATHSIM MaJIOT0O U CpeHero Ou3Heca (BbIpyduka
4 mnpn py0. u GoJiee B roj), IpUMEHsETCS 3HAYCHHE recovery rates s Speculative Grade.

1.4. Tlopsimox ompenenenust 3Hadennid PD u LGD s mHOCTpaHHBIX KOHTpPAreHTOB,
ycTaHOBJIeHHBIN B [IpaBunax, He MeHsETCS.

2. Jlepos1T NI MPOCPOYKA MO BAJTHTHBIM 00513aTE€/ILCTBAM.

2.1. JIns KOHTpareHTa He cYUTaeT coObITHEM NedoaTa MM 00ECICHEeHNUS HEUCTIOTHEHNE
0053aTeNBCTB B BAIIOTE, OTJIUYHON OT POCCUHCKOTO pyOIIs, €CIl UMEIOTCSl OCHOBAHUS MOJIarathb,
910 JeONT TPOM30LIEN H3-3a COOBITHH, HE CBSI3aHHBIX C JEATEIBHOCTHIO KOHTpAreHTa,
HaIpUMep, BBEJCHUE CAaHKILMUHU, 3aIpeTa/HeBO3MOXKHOCTH PAcuy€TOB CO CTOPOHBI MHOCTPAaHHBIX
KOHTPareHTOB WJIM POCCHUHCKUX TOCYIApCTBEHHBIX OPraHOB (OMpenensercss Ha OCHOBAHUU
MOTHUBHPOBAHHOTO CYKJEHUS Y PaBIAIONICH KOMIIaHUN ).

2.2. Heucnonuenue 0053aTenbCTB, B TOM YHCJIE 1O BBIIJIATE KYIIOHOB U JIUBHUACHIOB B
WHOCTPaHHOU BaJlIOTE€ HE CUUTAETCS COOBITHEM MO OOECIICHEHHIO WM AePOITOM KOHTpPAreHTa B
OTHOIIIEHUU TaKUX 00s3aTeIbCTB (IeOMTOpCKOM 3amoipkeHHOCTH) mo0 30 ampens 2022 rona
BKIIIOUUTENBHO, B CJIy4ae €CIM TaKoe HEHCIOJIHEHHE BO3HUKIO B pe3ylbTaTe IeHCTBUUI
(OeznericTBUA) WHOCTPAaHHBIX JIEITO3UTAPHO-KIMPHUHT OBBIX KOMITaHU I (B T.4.
Euroclear u Clearstream).

2.3. lnsa 00s13aTeNbCTB B MNHOCTPAHHOW BaJIIOTE€ MOXKET HE CUMTAThCS cOObITHEM JedonTa
HCIIOJTHEHHUE 3TUX 00513aTENIbCTB B MHOM BaIIOTE.

3. OcoOeHHOCTH ONpeiesIeHUs] AKTHBHOI'O PBIHKA.

IIpu onpeneneHnn akTUBHOTO PbIHKA IPUMEHSETCS CIIEYIOIas OrOBOpPKa:

«3a HUCKJIIOYEHUEM CIIy4aeB, KOrJa HETOProBbI JeHb (WIM OTCYTCTBHE TOPrOB Ha
(OHI0BOM PBIHKE) CBS3aH C IPUOCTAHOBKOM TOpPros 1o pemiennto banka Poccun, npuocranoBkoit
TOPrOB B Ciy4ae JOCTH)KEHHUS YCTAHOBJIEHHBIX OHMpel MOpOroBBIX 3HAUEHHH WM HHBIMH
COOBITUSIMH (COTJIACHO MOTHBHPOBAaHHOMY CYXKACHHUIO YTIPaBIISIOIEH KOMIIAHNUHN ), CHOCOOHBIMU
CYILIECTBEHHO MOBJIUATh HA U3MEHEHHUE CIIPABENIMBOM CTOMMOCTH B TaKOM HETOPTOBBIN JI€HB 110
CPaBHEHHUIO C MOCIEAHUM TOPTOBBIM IHEM. B citydae, eciiu BO3HUKILINE 00CTOSITETHLCTBA TPUBOJISAT
K 3aTpyJHEHHIO (HEBO3MOXKHOCTH) OIIPEJCIIEHUS] CIPaBEJIMBOM CTOMMOCTH aKTHBOB,
yhOpapisiomas KoMIaHus 00si3aHAa NPUOCTAHOBUTH  BblAauy, IorameHue u  oOMeH
MHBECTUIMOHHBIX MAeB MaeBOr0 WHBECTHLMOHHOTO ()OHJA MO NMPHUYMHAM, HE 3aBUCSILUM OT
Vrpansomeid KOMITaHWH, O€30THOCHUTENIPHO THIIA TAeBOTO HWHBECTUIIMOHHOTO GOHAA U
HE3aBUCHMO OT (DaKTUYECKOTO IpPOBEACHUS MPOLEAYp MO BbIJaue, IMOTAIICHUI0 M OOMEHY
MHBECTUI[MOHHBIX Ta€B B MOMEHT BO3HUKHOBEHUS 00S3aHHOCTH I10 MPUOCTAHOBIICHHUIO.)

4. Onpeaesenue 0e3puCKOBOH CTABKM.

B ciydae oTCyTCTBUS aKTyalbHbIX JaHHBIX 171 onpeaenenus 3HaueHus Kb/l MockoBckoit
OUp>KU B CBSI3U € OTCYTCTBHEM TOpros 1no OP3 (1o npuuuHaM, YKa3aHHBIM B II. 3 HACTOSILIErO
[TpunosxeHust) NpUMEHSETCS CIEAYIOIUI OAX0] METOAMUKA!

B kauectBe 0€3pHCKOBOM CTaBKM IPUMEHSETCS CIEAYIOUINE CTABKU:



JUISL  OTIpEACTICHUS] CIIPABEIJIMBOM CTOMMOCTH 00S3aTENBLCTB CO CPOKOM JIO
noramnieHusi He 0osiee 6 MeCSIeB UCTIONB3YETCs CTaBKa, MOTYJaronasicsi METOJI0M
WHTEPHOJISIIUY (HAaTpuMeD, JIMHEHHOW) n3 cTaBok MosPrime Ha naTy onpenencHus
CIIpaBEJINBOM CTOMMOCTH;

JUTSE 00513aTENBCTB CO CPOKOM TOTAICHHsI OT 6 MecsieB 10 | roma — U3 CTaBoOK
ROISFix Ha maty onpenenaeHus CripaBeyIMBON CTOUMOCTH;

JUIsL  0053aTeNbCTB  CO CPOKOM  ToramieHusi cBbime rona crtaBka KBJ]
KOPPEKTUPYETCS B COOTBETCTBUM C MOTUBUPOBAHHBIM CYXKJICHUEM YIPABIISIONIEH
KOMITaHUH.



