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BnpmeBoro naeBoro HHBECTUIIUOHHOI'O (l)OHI[a PBIHOYHBIX (l)l/IHaHCOBBIX HHCTPYMEHTOB

«Aabpa-Kanuran Meaumuna»

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. IlppMeHeHHe PETHHIOB MEKIYHAPOIHBIX PETHHIOBBIX ATEHTCTB.

1.1. Camxenune (OT3bIB) PEUTHHTA KPEIUTOCTIOCOOHOCTH, TPUCBOCHHOTO WHOCTPAaHHBIMH
pelituHroBeiMU areHTcTBaMu Standard Poor’s, Fitch Rating u Moody’s Investors Service (nanee
— WHOCTpPaHHbIE PEUTHMHIOBbIE AareHTCTBA) POCCUMCKUM KPEAUTHBIM OpraHU3alUsM, HHBIM
POCCHICKMM OpraHu3alysiM, a TaK K€ UX CIelUalbHbIM opuarnueckum auuam (SPV) u nouepHum
KOMITAaHHSIM U3 MHOCTPAHHBIX IOpUCIUKINK, Poccuiickoit denepamnuu, cyobekram Poccutickoii
®denepanuy, MyHUIUNATbHBIM oOpa3zoBaHusM mocie 01 ¢espans 2022 roga He sBiseTCs
MPU3HAKOM O0ECLIEHEHHUS U1 POCCUNCKUX KOHTPAreHTOB.

1.2. Hamuune y pOCCHICKOTO KOHTpareHTa PEUTHHra WHOCTPAHHOIO PEUTHHIOBOIO
areHTCTBa HE INPUHUMAETCsd B pacyeT M paccMaTpUBAEeTCs, KaK OTCyTCcTBUE peiTuHra. s
onpenenenus PD ucnonw3yercs cienyromui moaxo;

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

B ciydyae HamuuMs y KOHTpareHTa pEWTHHIra OJHOTO U3 POCCHUICKMX PEUTHHIOBBIX
areHTCTB pUMEHseTCs 3HaueHue PD, onpeneneHHoe pOCCUIICKAM PEMTUHTOBBIM areHTcTBOM AO
«Oxcnept PA» (manee — AreHTcTBO) (Tabnuna 8 «YpoBHU (4acToThl) AedonTa Mo peuTHHTOBBIM
KaTeropusiM HaI[MOHAJbHOW POCCUMCKON PEeNTHHrOBOW IIKajdbl ATEHTCTBA JAJisl BCeX OOBEKTOB
peiTuHTa, KpOMe CTPYKTYPHBIX OOJIMranuii ¥ HHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBAHHUSY,
B COCTaBe€ OTUeTa 00 MCTOPUUYECKUX JTaHHBIX 00 YPOBHAX /Ae(]oiTa 1o peHTHHIOBBIM KaTEropUsiM
IIPUMEHSEMbIX PENUTHUHIOBBIX LKA Ha 01.01.2022. Hcrounuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) Ilpu stom B ciy4ae
HaJIW4YUS Yy KOHTpAareHTa HECKOJIbKUX PEWTHHIOB, NPUCBOCHHBIX PAa3HBIMU POCCHUHCKUMU
PEUTHUHIOBBIMU areHTCTBAMU, BHIOMPAETCS] HAUMEHBIIUI PEUTHHT U3 aKTyaJIbHBIX U COOTHOCUTCS
¢ peittuarom AO «Oxcriept PA» B cooTBeTcTBUM ¢ Tabmuiieit COOTBETCTBUS MIKAJ PSUTHHTOB B
n. 5 Ilpunoxenus 4. «MeTtonuka OLIEHKH KPEIUTHOTO pPHUCKAa KOHTpareHTa». B ciydae



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

HeoOxoaumocTH poBecTH conoctapiienne peutuaroB OO0 "HKP" u OO0 "HPA" ¢ pelituaramMu
AO «Oxcnept PA» ucnomp3yercss TabiauIa COMOCTABICHHS PEHTHHIOBBIX HIKAJI POCCHHCKUX
KPEIUTHBIX PEUTHHIOBBIX ar€HTCTB, yKazaHHOU B MHpopmanmonnom coobmennu banka Poccun
ot 30.12.2021 «Mudopmanus 0 COMOCTABICHUN PEHTHHIOBBIX KA POCCHUHCKHX KPEIUTHBIX
pPEUTHHTOBBIX areHTcTB». [ otoOpanHoro peritunra or AO «3Dkcmept PA» BwiOupaeTcs
cooTBeTcTByMOIIee 3HaueHue PD mo Tabnuie 8 mns cpoka 1 ro.

IIpu OTCYTCTBMM y KOHTpareHTa pedTHHra OJIHOTO U3 POCCUHCKUX PEUTHHIOBBIX areHTCTB
3HaueHue PD ompenenseTcs MeTo10M, YKa3aHHBIM B TII. 0) 711 KOHTPAreHToOB 0e3 peHTHHTA.

0) Mcnonp3oBaHue aKkTyalbHbIX 3HaueHUd PD MHOCTpaHHOro peMTHHIOBOIO areHTCTBA
Moody’s yepe3 comocTaBICHHE PEHTHHIOB POCCHICKIX PEUTUHTOBBIX areHTCTB.

B cnyyae Hamuuus y KOHTpareHTa peHTHHIra OJHOIO U3 POCCHUHCKUX PEUTHHIOBBIX
areHTCcTB npuMensercs 3nauenue PD ot arentctBa Moody’s yepe3 comnocTaBieHue PEUTHHTOB B
COOTBETCTBUU ¢ TabnuIe COOTBETCTBUS KAl peTHHTOB B 1. 5 [lpmnoxenus 4. «Meroauka
OLICHKHU KPEIUTHOTO PUCKA KOHTpareHta». lIpu 3ToM B cilydyae Halnu4yusi HECKOJIbKUX PEUTHUHIOB,
IPUCBOCHHBIX Pa3HbIMU POCCUHCKUMH PEUTHUHIOBBIMU areHTCTBAMM, BIOMPACTCS HAaUMEHbIINH
PEeUTHHT M3 aKTyaJbHbIX M COOTHOCUTCA € pedWTuHroM areHtcrBa Moody’s. B ciyugae
HeoOxoaumocTu poBecTH conoctapienue pedtuaro OO0 "HKP" u OO0 "HPA" ¢ pelitunrom
arenTctBa Moody’s, comocTaBiieHre ocymniecTsisiercs dyepe3 peitunru AO «Oxcnept PA» ¢
UCIOJIb30BAaHUEM TaOJIMIbl COIMOCTABJICHUS PEUTHUHIOBBIX IIKAJI POCCHUMCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yKa3aHHoW B WHpopmanmonHom cooOmenun banka Poccum ot
30.12.2021 «MuHpopMamuss O COIMOCTABICHUHW PEHTHHTOBBIX IIKaT POCCUUCKUX KPEAUTHBIX
PEUTHHTOBBIX areHTCTB.

3nauenue PD onpenensiercs Ha OCHOBAHUU aKTYyaJIbHBIX MYOJUYHBIX JOCTYIHBIX JaHHBIX
0 BEpOSATHOCTAM JedonTa perTuHroBoro areHtcrBa Moody's, myOiauKyeMoro Ha canTe
areHTCTBA B COCTaBE OTUYETA 10 €XKEr0IHOMY UCCIIEJOBAHUIO KOPIIOPATUBHBIX AedosToB (Annual
default study) B Ttabmuime «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenue PD mis cpoka 1 roa.

JInst KpynHBIX KOHTPAareHTOB B CIIyd4ae OTCYTCTBHMSI PEHTHMHIA OJHOTO M3 POCCHMCKHX
PEUTHHTOBBIX areHTCTB, HE OTHOCALIMXCS K MPENPUATHSIM MaJIOTo U CpeHero Ou3Heca (BbIpyuKa
4 mnpn py0. u 6onee B roj1), IpUMEHSIETCA CpeHs BEpOATHOCTH Aedointa ais Speculative Grade
oT areHTctBa Moody’s Ha OCHOBAaHHHU AaKTYyaJlbHOTO OTYETa IO €XEroJHOMY HCCIIeOBAHUIO
KoprnopatuBHbIX JAedonaToB (Annual default study) ¢ mpumeHeHHMEM COOTBETCTBUSI YypOBHEH
pelituaros, Ttabmmia 43 «Average cumulative issuer-weighted global default rates by
alphanumeric rating, 1998-2021». Beibupaercs 3nauenue PD st cpoka 1 rox.

1.3. Onpenenenne 3HaueHuss LGD BO3MOXKHO MO aKTyaJlbHOMY OTYETY MHOCTPAHHOIO
peiTHHTroBOro areHTcTBa Moody’s yepe3 ConocTaBlIeHUE PEUTUHIOB POCCUMCKUX PEUTHHIOBBIX
areHTCTB.

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

B cnyuae HaiMuua y KOHTpareHTa PEMTHHIA OJHOIO U3 POCCHUCKUX PEUTHHIOBBIX
areHTCTB Yepe3 COIMOCTaBJICHHWE PEHTHHIOB B COOTBETCTBUU C TabmuIeld COOTBETCTBHUS ILKAJ
pertuHroB B 1. 5 Ilpunoxenus 4. «MeTonMka OUEHKHM KPEIUTHOTO PHUCKA KOHTPAreHTa)
omnpenensercss peUTHHr pedTHHroBoro areHrctBa Moody’s. Ilpu 3ToM B ciaydae HalIW4us

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.



HECKOJIbBKMX PEUTHHIOB, MPUCBOEHHBIX PA3HBIMH POCCHUMCKMMHU PEUTHHIOBBIMH areHTCTBAMHU,
BbIOMPAETCSI HAUMEHBIIMM PEUTUHI U3 AKTYaJIbHBIX U COOTHOCUTCSI C PEUTHHIOM areHTCTBa
Moody’s. B ciaydae HeoOXoauMocTH ipoBecTH cornocTtasienue peiituaros OO0 "HKP" u OO0
"HPA" ¢ peiituarom arenrctsa Moody’s, cOnocTaBiIeHHE OCYIIECTBIsETCS Yepe3 pedtunru AO
«Qxkcnept PA» ¢ ucnonab30BaHUEM TaOJIUIBI COMOCTABICHUSI PEUTUHIOBBIX HIKAl POCCUHUCKUX
KpPEeIUTHBIX PEUTHHTOBBIX areHTCTB, YKazaHHo! B MH(popmannonnom coobmennu banka Poccun
ot 30.12.2021 «Mudbopmaius 0 COMOCTABICHUHA PEHTHHTOBBIX IIMKAT POCCHHCKHUX KPEIUTHBIX
PEUTUHIOBBIX areHTCTB». Hanuuue y KOHTpareHTa peuTHHra WHOCTPAHHOTIO PEUTHHIOBOIO
areHTCTBA HE IPUHUMAETCS B pacyeT U pacCMaTPUBAETCS, KaK OTCYTCTBUE PEUTHHTA.

JUIsi KpyIHBIX KOHTPAareHTOB B CIIyd4ae OTCYTCTBMS PEUTHUHIA OAHOIO M3 POCCUHCKHX
PEUTHHIOBBIX ar€HTCTB, HE OTHOCSIIMXCS K IPEIPUIATHSIM MaJIOT0 ¥ CpeHEro Ou3Heca (BbIpyyKa
4 mapn py6. u 6onee B ron), MpuMeHsieTCS 3HaUeHUE recovery rates ams Speculative Grade.

1.4. Tlopsnok ompenenenus 3HadeHuidt PD m LGD s mHOCTpaHHBIX KOHTPAreHTOB,
ycTaHOBJICHHBIN B [IpaBunax, He MeHsAETCS.

2. ledoaT nim nNpocpoyKa no BAJIIOTHBIM 00513aTeILCTBAM.

2.1. JIng KOHTpareHTa He CUMTAeT COOBITHEM AedonTa Ui 00SCIICHEHHUs] HeUCIIOTHEHUE
00s13aTEILCTB B BATIOTE, OTJIMYHON OT POCCUHCKOTO pyOJis, €CIIM UMEIOTCS OCHOBAHUS 10JIararh,
910 Je(ONT MPOM3O0IIC] H3-3a COOBITHH, HE CBSI3aHHBIX C JEATEILHOCTHIO KOHTpAarcHTa,
HaIpUMep, BBEICHUE CAHKIWM, 3ampeTa/HeBO3MOKHOCTH PACUYETOB CO CTOPOHBI MHOCTPAHHBIX
KOHTPAareHTOB HJIM POCCUUCKHX TOCYAapCTBEHHBIX OpPraHOB (OmpenensieTcs Ha OCHOBAaHUU
MOTHUBHPOBAHHOTO CYKJIEHUS Y IPaBIAIOLIEH KOMIIaHUN).

2.2. HeucnonHeHune 0053aTENbCTB, B TOM YHCIIE [0 BBIMJIATE KYMOHOB U JUBUACHJIOB B
WHOCTPAHHOW BAIIIOTE HE CUUTACTCS COOBITHEM IO OOSCIICHCHHIO WM AS(OITOM KOHTPAreHTA B
OTHOIIICHUH TaKWUX 00s3aTeIbCTB (IeOuTOpcKoi 3amoipkeHHocTH) 1m0 30 ampens 2022 roma
BKJIFOYUTENIPHO, B CJIy4ae €CJIM TaKOE€ HEHCIIOJHEHHWE BO3HHUKIO B pe3yjbTaTe JACUCTBUMN
(6e3neiicTBUs) MHOCTPAaHHBIX JIEMIO3UTAPHO-KIMPHUHT OBBIX KOMIIaHUH (B T.4.
Euroclear u Clearstream).

2.3. lns 00s13aTeNbCTB B MHOCTPAHHOW BallIOTE€ MOXKET HE CUMTATHCS COObITHEM aedonTa
HCIOJIHEHHE dTHX 003aTeNIbCTB B HHOH BaIOTE.

3. OcoOeHHOCTH onpe/ieJieHUs] AKTHBHOI0 PHIHKA.

IIpu onpeneneHnu aKTUBHOTO PhIHKA IPUMEHSIETCS CIIEAYIOIas OrOBOpPKa:

«3a WCKIIOYEHHEM CIy4aeB, KOTJa HETOProBBIH J€Hb (WM OTCYTCTBHE TOPrOB Ha
(OHZI0BOM PBIHKE) CBsI3aH C IPUOCTAHOBKOM TOProB 1o penieHuto banka Poccun, mpuoctaHoBKOM
TOProB B Ciy4ae JOCTH)KEHMSI YCTAHOBJIEHHBIX OHMpKEH IMOPOTrOBbIX 3HAUYEHUN WM WHBIMU
COOBITUSMHU (COTIACHO MOTUBUPOBAHHOMY CYXKICHHIO YTIPaBISAIOLIEH KOMIIAHUH), CHOCOOHBIMU
CYIICCTBCHHO IMOBJIUATH HA U3BMCHCHHC CHp&BG}IJ’IHBOﬁ CTOMMOCTH B TaKOH HGTOpFOBBIfI JCHb I10
CpaBHEHHIO C IOCIETHIM TOPrOBBIM JIHEM. B citydae, eciiu BO3HUKIIME 00CTOATENbCTBA TPUBOAST
K 3aTpyIHEHHIO (HEBO3MOXKHOCTH) OIPEICIICHUS] CHPaBEJIMBOM CTOMMOCTH aKTHBOB,
yIpaBidONas KOMIIAHUS 00s3aHAa MPUOCTAHOBUTH BBIAAYYy, TOTalleHHWe U  OOMEH
HWHBECTHUIIMOHHBIX ITa€B IIa€BOI'0 MHBCECTUIIMOHHOI'O (bOHﬂa 0 Mmpu4YruHaM, HC 3aBUCAIIUM OT
VYnpapistomeid KOMIaHWM, O€30THOCHUTENBHO THIIA MAEBOI0 HMHBECTHUIIMOHHOTO (oHma u
HE3aBUCUMO OT (i)aKTI/I‘-IeCKOFO MMPOBCACHUA IpoUCaAyp IO BbBIAAYE, IMOTAICHUIO U O6MeHy
MHBECTUILIUOHHBIX 11a€B B MOMEHT BO3HUKHOBEHUS 00SI3aHHOCTH MO IPUOCTAHOBIICHHIO.»

4. Onpenesienne 0e3puCKOBOI CTABKH.

B cnydae oTCyTCTBHS aKTyallbHBIX AaHHBIX 1S onpeaenenus 3nauenus: Kbl MockoBckoit
OMpXKU B CBSI3U C OTCYTCTBUEM TOProB mo OD3 (mo mpuyurnHaM, YKa3aHHBIM B M. 3 HACTOSIIETO
[TpunoxkeHus) NpUMEHseTCs CIEAYIOUUI MOIX0/] METOIUKA!

B kauecTBe 6€3pUCKOBOI CTaBKM MPUMEHSIETCS CIEAYIOIINE CTABKH:



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.



