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MN3MEHEHUS B IPABUJIA

onpeaejicHusd CTOUMOCTH YUCThIX AKTUBOB
BnpmeBoro naeBoro HHBECTUIIUOHHOI'O (l)OHI[a PBIHOYHBIX (l)l/IHaHCOBBIX HHCTPYMEHTOB

«TEXHOJIOI'H 100»

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 CPaBEIJIMBOI CTOUMOCTH B MEPHOJ CJI0KUBILIeicA
KPHU3UCHON CUTyallud HA (PMHAHCOBOM PbIHKE

1. IlpumMeHeHMe PEHTHHIOB MEKAYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. CHmxenue (0T3bIB) peHTHHIa KPEAUTOCIIOCOOHOCTH, TPUCBOCHHOTO WHOCTPAHHBIMU
peiitunroseiMu arentcTBamu Standard Poor’s, Fitch Rating u Moody’s Investors Service (nanee
— HHOCTPaHHbIE PEUTHHIOBBIE AreHTCTBA) POCCUHCKUM KPEIUTHBIM OpraHU3alMsIM, HHBIM
POCCHIICKMM OpTaHU3aIMsIM, a TaK jK€ UX CHeIHaIbHBIM I0puIudeckuM JumaM (SPV) n mouepHum
KOMITaHUSM M3 MHOCTPAHHBIX IOpHCIUKIMM, Poccuiickoi denepaunu, cyobekram Poccuiickoii
®denepannn, MyHUIMNAIbHBIM oOpa3oBanusiM mocie 01 despans 2022 roma He sBiIsETCS
NPU3HAKOM 00€CLEHEHUS ISl POCCUHCKUX KOHTPareHTOB.

1.2. Hamuune y pOCCHICKOTO KOHTpareHTa peMTHHra HWHOCTPAHHOIO PEUTHHIOBOIO
areHTCTBa HE INPUHUMAETCS B PACUET M PACCMATPUBAETCS, KaK OTCYTCTBHE peiTuHra. s
onpenenenus PD ucnonp3yercs cienyromui moaxo:

a) Ucnonw3yercs 3nadenust PD poccutickoro perituaroBoro areHTcTBa AO «Okcmept PA»
4epe3 COMOCTaBICHUE PEUTUHIOB POCCUICKUX PEUTUHIOBBIX ar€HTCTB.

B cnyyae HaiMuma y KOHTpareHTa pEeUTHMHIa OJHOTO W3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB NpuMeHseTcs 3HaueHue PD, onpeneneHHoe pocCUiICKUM pEUTUHIOBBIM areHTCTBoM AO
«Qxcnept PA» (nanee — ArenTcTBO) (Tabnuna 8 «YpoBHU (4acToThl) AedonTa Mo peUTHHIOBBIM
KaTeropusiM HallMOHAJIbHOM POCCUHMCKON PEHTHHIOBOM IIKajdbl ATEHTCTBA Ul BCEX OOBEKTOB
peiThHra, KpoMe CTPYKTYPHBIX OOJIMUTaniii 1 HHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCUPOBAHUS,
B COCTaBe 0TYeTa 00 UCTOPUUECKUX JTaHHBIX 00 YpOBHSX Aedosita Mo peHTUHIOBBIM KaTEropusM
MIPUMEHAEMBIX PEHUTHUHIOBBIX KAl Ha 01.01.2022. Hcrounuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) IIpu stom B cimydae
HaJIM4YUs Yy KOHTpPAareHTa HECKOJIBKUX PEUTHHIOB, IPUCBOCHHBIX PA3HBIMH POCCUHCKHMU
PEUTHHTOBBIMU areHTCTBAMH, BEIOMPACTCS HAMMEHBUIHIA 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 COMOCTABICHUN PEHTHHTOBBIX KA POCCHUCKUX KPEAUTHBIX
pPEUTHHTOBBIX areHTCTB». st oroOpanHoro peiitmara or AO «Oxcnept PA» BwiOupaercs
cooTBeTcTBYMOLIee 3HaueHue PD no Tabnuue 8 nist cpoka 1 roa.

IIpu oTcyTCTBUU y KOHTpareHTa peMTHHIa OAHOTO U3 POCCUMCKUX PEUTHHIOBBIX ar€HTCTB
3HayeHue PD onpenensercs MeTooM, yKa3aHHbBIM B M. 0) [l KOHTpareHToB 0e3 pelTuHra.

0) Mcnonp3oBaHue akTyalbHBIX 3Ha4eHWH PD MHOCTpaHHOTrO PeMTHHTOBOIO areHTCTBA
Moody’s depe3 conocTaBiIeHUE PSUTHHTOB 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
OLIEHKU KPEIUTHOI'O pycKa KOHTparenTta». [Ipu 3ToM B ciiydae HaIMuus HECKOJIBKUX PEHTHHIOB,
NPUCBOCHHBIX Pa3HBIMU POCCHHCKUMH PEUTHHTOBBIMHU areHTCTBAMHM, BBIOMPACTCS HAUMEHBIIHHA
PEUTUHI M3 AaKTyaJbHbIX W COOTHOCHTCA € peiltuHrom areHtctBa Moody’s. B ciyuae
HeoOxoaumocTH npoBectu conoctapiienune pertuaros 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 ar€HTCTBY.

3nauenue PD omnpezensercs Ha OCHOBaHUM aKTyaJIbHBIX MYOJIMYHBIX JOCTYIHBIX JAHHBIX
0 BEpOATHOCTAM JedonTta pelTuHroBoro areHrcrsa Moody's, myOiaukyemMoro Ha caiTte
areHTCTBA B COCTABE OTUETA M0 €KET0THOMY MCCIIEI0OBAaHUIO KOPIOPATUBHBIX JedonToB (Annual
default study) B Tabmuiie «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD mist cpoka 1 rog.

JUis KpyIHBIX KOHTPAareHTOB B ClIyda€ OTCYTCTBHS PEUTHMHIA OJHOIO M3 POCCHMCKHUX
PEUTHHTOBBIX ar€HTCTB, HE OTHOCAILIUXCS K IPEANPHUATHSAM MAJIOT0 U CpeIHero Ou3Heca (BbIpydka
4 mapa py6. u Oosiee B rof), MPUMEHSIETCS CpeliHss BEpOSITHOCTD Aedoira uist Speculative Grade
oT areHTrctBa Moody’s Ha OCHOBAHHMM aKTyaJlbHOTO OTYETa IO €XKETO0JHOMY HUCCIIEJOBAaHUIO
KopriopaTuBHbIX JedonaToB (Annual default study) ¢ nmpuMeHeHHeM COOTBETCTBUS YpOBHEU
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 onpexnensercs Ha OCHOBAaHWU AaKTYalbHbIX IyOJIMYHBIX JIOCTYIHBIX
JaHHBIX M3 OT4YeTa PEUTHHroBoro areHrctBa Moody’s 1O €XerogHoMy HCCIeI0BaHUIO
KopriopaTuBHbIX AepontoB (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
ompeensiercs recovery ratel.

B cinydyae HamuuMs y KOHTpareHTa pPEWTHMHIA OJHOTO U3 POCCHUMCKMX PEUTHHIOBBIX
areHTCTB Yepe3 COMOCTABIICHHE PEUTHHTOB B COOTBETCTBHHM C TaOmuIield COOTBETCTBHS 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 areHTCTBaMM A/19 KaxK[0ro PelTuHra B
EKerogHblx uccneoBaHunAx.



OTIpeNIeIsIeTCsT PEUTHUHT perTHHTroBOro areHTcTBa Moody’s. Ilpu sTomM B ciiydae HaiMuus
HECKOJIbKUX PEHTHHIOB, IPUCBOEHHBIX Pa3HbIMU POCCUMCKUMM PEUTMHIOBBIMH areHTCTBaMH,
BbIOMpAETCS] HAUMEHBIIMM PEUTUHI U3 aKTYaJIbHBIX U COOTHOCUTCS C PEUTHHIOM areHTCTBa
Moody’s. B ciydae Heo6xoaumMocTu npoBectu comnocrasienue pedtuaros OO0 "HKP" u OO0
"HPA" ¢ peiituarom arenrctBa Moody’s, COMOCTaBIICHHE OCYIIECTBIsAETCS Yepe3 perutuHru AO
«Qxcnept PA» ¢ ucnonp3oBaHWEM TaOIUIIBI COTMOCTABICHHUS PEHTHHIOBBIX INKAJT POCCHMCKHUX
KPEAUTHBIX PEUTUHIOBBIX areHTCTB, YkazaHHOH B MHpopmannonHoM coobmennn banka Poccun
ot 30.12.2021 «Mudpopmanus 0 COMOCTABICHUN PEHTHHIOBBIX IIKAJ POCCHUICKUX KPEIUTHBIX
PEUTHHIOBBIX areHTCTB». Hannumne y KOHTpareHta peWTHHIra WHOCTPAHHOIO PEUTUHIOBOIO
areHTCTBA HE IPUHUMAETCS B pacyeT U paccCMaTpUBAETCS, KAK OTCYTCTBUE PEUTHHTA.

Jlis KpyImHBIX KOHTPAreHTOB B Clydyae OTCYTCTBUS PEHTHHIa OJIHOTO U3 POCCHICKHUX
PEUTHHTOBBIX areHTCTB, HE OTHOCAIIMXCS K MPEANPUATHSIM MaJIOT0O U CpeHero Ou3Heca (BbIpyduka
4 mnpna py0. u OoJiee B roj1), MpUMEHSETCS 3HAaUCHHE recovery rates s Speculative Grade.

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

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

2.1. JIns KOHTpareHTa He cYUTaeT coObITHEM NedoaTa MM 00ECICHEeHNUS HEUCTIOTHEHNE
00513aTeJIbCTB B BAIIOTE, OTIIMYHOM OT POCCUMCKOro pyOJisi, €CIM UMEIOTCSl OCHOBAHUS HoJIaraTh,
910 JeONT TPOM30LIEN H3-3a COOBITHH, HE CBSI3aHHBIX C JEATEIBHOCTHIO KOHTpAreHTa,
HalpuMep, BBEJICHHE CaHKIMM, 3aIpeTa/HEBO3MOKHOCTH PacuéToB CO CTOPOHBI MHOCTPAHHBIX
KOHTPareHTOB WJIM POCCHUHCKUX TOCYIApCTBEHHBIX OPraHOB (OMpenensercss Ha OCHOBAHUU
MOTUBUPOBAHHOI'O CY)KJIEHHsI Y IPABIISAIOIIEH KOMIIAHUH).

2.2. Heucnonuenue 0053aTenbCTB, B TOM YHCJIE MO BBIIUIATE KYIIOHOB U JUBHUACHIOB B
MHOCTPAaHHOMN BaJIOTE HE CUUTAETCS COOBITHEM IO 00ECLIEHEHHUIO WK Je(OITOM KOHTpareHTa B
OTHOLIEHUH TaKHX 00s3aTeNbCTB (nedutropckoi 3amomkeHHoctd) go 30 ampens 2022 rona
BKJIIOUMTEIBHO, B CIy4yae €ClIM TaKoe HEHUCIIOJIHEHHE BO3HHUKIO B pe3ylbTaTe IeWCTBUI
(OeznericTBUA) WHOCTPAaHHBIX JIEITO3UTAPHO-KIMPHUHT OBBIX KOMITaHU I (B T.4.
Euroclear u Clearstream).

2.3. lns 06s13aTeNbCTB B MHOCTPAHHON BaJIIOTE€ MOXKET HE CUUTAThCS cOObITHEM nedonTa
UCIIOJIHEHUE 3THX 00513aTeNbCTB B NHOW BaIIOTE.

3. OcoOeHHOCTH onpe/iesIeHUs] 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 YCTaHOBJEHHBIX OMp)Keld MOpPOroBBIX 3HAYEHMH WM HMHBIMU
COOBITUSIMH (COTJIACHO MOTHBHPOBAaHHOMY CYXKACHHUIO YTIPaBIISIOIEH KOMIIAHNUHN ), CHOCOOHBIMU
CYILECTBEHHO MOBJIUATh HA U3MEHEHUE CIIPABENINBON CTOUMOCTH B TaKOM HETOPTOBBIN JI€HB 110
CPaBHEHHUIO C MOCIEAHUM TOPTOBBIM IHEM. B citydae, eciiv BO3HUKIIINE O0CTOATEIHCTBA TPUBOIAT
K 3aTpyJHEHHIO (HEBO3MOXKHOCTH) OIIPEJCIIEHUS] CIPaBEJIMBOM CTOMMOCTH aKTHBOB,
yhopapisiomas KoMmMmaHusi o0s3aHa NOPUOCTAHOBUTH  BblAauy, IoOrameHue U oOMeH
MHBECTUIMOHHBIX MAeB MaeBOr0 WHBECTHLMOHHOTO (OHJA MO MPHUYMHAM, HE 3aBHCALIUM OT
Vrpansomeid KOMITaHWH, O€30THOCHUTENIPHO THIIA TAeBOTO HWHBECTUIIMOHHOTO GOHAA U
HE3aBUCHMO OT (DaKTUYECKOTO IpPOBEACHUS MPOLEAYp O BbIJaue, MOTALICHHI0O U OOMEHY
MHBECTUI[MOHHBIX Ta€B B MOMEHT BO3HUKHOBEHUS 00S3aHHOCTH I10 MPUOCTAHOBIICHHUIO.)

4. OnpenesieHue 0e3pUCKOBOM CTABKH.

B ciydae oTCyTCTBUS aKTyalbHbIX JaHHBIX 171 onpeaenenus 3HaueHus Kb/l MockoBckoit
OUp>KU B CBSI3U € OTCYTCTBHEM TOpros 1no OP3 (1o npuyrMHaM, yKa3aHHbBIM B 1. 3 HACTOSILIErO
[TpunosxeHust) NpUMEHSETCS CIEAYIOIUI OAX0] METOAMUKA!

B kauecTBe 0€3pHCKOBOM CTaBKM MPUMEHSETCA CIEAYIOIINE CTABKU:



JUISL  OTIpEACTICHUS] CIIPABEIJIMBOM CTOMMOCTH 00S3aTENBLCTB CO CPOKOM JIO
noramnieHusi He 0oyiee 6 MeCSIeB UCTIONB3YETCS CTaBKa, MOJYyYaOIIAsCsl METOAOM
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  0053aTeNIbCTB  CO CPOKOM  ToramieHusi cBbime rojga craBka KB
KOPPEKTUPYETCS B COOTBETCTBUM C MOTUBUPOBAHHBIM CY)XJICHHEM YIPABIISIOLICH
KOMITaHUH.



