«COI''TACOBAHO»
AO «AJIb®A-BAHK»

Havanbuuk Crnieuuaau3upoBaHHOTO
JAeno3uTapus
Kanunuxuna E.H

«24» mapra 2022 r.

«YTBEPXKIEHbBI»

[Ipuxazom I'eHepasibHOTO AUPEKTOPA
000 YK «Anbda-Kanurtam»

Ne 51/22 ot «24» mapta 2022 r.

I'enepanbHblIii JUPEKTOP

Kpusomeena U.B.

«24» mapra 2022 r.

N3MEHEHMUS B ITPABUJIA
onpeaeJieHUs CTOMMOCTH YUCTBHIX AKTHBOB
OTKpPBITOro NaeBOro HHBECTUIHOHHOTO (POHIA PHIHOYHBIX
(puHaHCOBBIX MHCTPYMEHTOB «Aubda-Kanuran TexHoaorumw»

JHononuuts [IpaBuia onpeneneHusi CTOMMOCTH YUCTBIX akTUBOB [Ipunoxenuem 8.
Hacrosmue M3menenus B llpaBuna ompezeneHus CTOMMOCTH YHCTBIX aKTHBOB
noJyiexar npuMeHeHuo ¢ «31» mapra 2022 rona.



Ipuiio:xkenue 8. YcJI0BUS OLlEHKH CIPAaBeAJIMBOH CTOMMOCTH B IEPUOT
CJI0KMBIIEHCS KPU3UCHOM CUTyallid HAa (PMHAHCOBOM PBIHKeE

IIpumeHeHne PeHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. CHmwkenue (OT3bIB) pEUTHHra KPEIUTOCIIOCOOHOCTH, TMPHUCBOCHHOIO
WHOCTpaHHBIMU peHTHHroBbIMH arcHTcTBamu Standard Poor’s, Fitch Rating u Moody’s
Investors Service (nmasee — WHOCTpaHHBIC PEHTUHTOBBIC areHTCTBA) POCCUHCKUM
KPEIUTHBIM OpraHu3alisaM, UHBIM POCCUIICKUM OPraHU3aLMsIM, a TaK XK€E UX CIIEHUaTIbHbIM
fopuauieckuM unaMm (SPV) u nouepHuM KOMOaHHWSIM W3 MHOCTPAHHBIX FOPUCAMKIINH,
Poccuiickoit  denepanuu, cyowsekram Poccmiickoit ®dexepanun, MYyHUIIUIIATLHBIM
obpazoBanusm mocie 01 despans 2022 roga He ABISETCS MPU3HAKOM OOCCIICHEHHS TSI
POCCHICKHUX KOHTPAreHTOB.

1.2. Hanmnuue y pocCUIICKOro KOHTpareHTa peiTHHIa MHOCTPAHHOT'O PEUTUHIOBOTO
areHTCTBA HE MPUHUMAETCS B pacyeT U pacCMaTPUBAETCS, KAK OTCYTCTBUE perTuHra. [ns
onpexaeneHus PD ucnonp3yercs cieayronmn moaxo:

a) Hcnonwssyercs 3Hauenus PD poccuiickoro peWtuHroBoro areHtcrsa AQO
«Qxkcnept PA» uepes conocTaBieHrne peUTHHIOB POCCUNCKUX PEUTUHIOBBIX ar€HTCTB.

B cnydae Hanuuus y KOHTpareHTa peiTUHra OJTHOTO U3 POCCUHUCKUX PEUTHUHIOBBIX
areHTCTB IIpUMEHseTcs 3HadeHue PD, omnpeneneHHoe pOCCUHCKUM pPEUTHHIOBBIM
arenTctBoM AO «OQxcnept PA» (manee — AreHTcTBO) (Tabnuua 8 «YpPOBHU (YaCTOTHI)
nedoiTa 1o pedTHHTOBBIM KaTerOpHsIM HAIIHOHAIbHOW POCCUHCKON PEHTHHTOBOW IIKAJIBI
AreHTcTBa s BCeX OOBEKTOB PEUTHHIa, KpPOME CTPYKTYPHBIX OOIUramuii u
WHCTPYMEHTOB CTPYKTYPHOTO (DPMHAHCHUPOBAHHS», B COCTaBE OTYETa 00 MCTOPHUYECKUX
JAHHBIX 00 ypOBHSX Ae]oiTa M0 peHTUHTOBBIM KaTErOPHUSIM MIPUMEHIEMbIX PEUTHUHIOBBIX
LKA Ha 01.01.2022. Uctounuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) Ilpu »TOM B
Cllydae HaJU4Msl y KOHTpareHTa HECKOJIbKMX PEHTHHIOB, NPHUCBOCHHBIX DPAa3HBIMU
POCCHMCKMMU PEHTUHIOBBIMU areHTCTBaMH, BBIOMpAeTCsl HAMMEHBIIMNH PEHTHHT U3
aKTyaJIbHbIX ¥ cooTHOCcUTCS ¢ peTuHroM AO «3Jkcnept PA» B cooTBeTcTBUM ¢ Tabmuiei
COOTBETCTBUS LKA PeUTUHIOB B 1. 5 Ilpunoxenus 4. «MeTonuka OLEHKH KPEIUTHOTO
pUCKa KOHTpareHTa». B ciyuae HEOOXOAMMOCTH IPOBECTH COMOCTABIEHHWE PEUTUHIOB
OO0OO "HKP" u OO0 "HPA" c peiituaramu AO «3Jkcnept PA» ucnonb3yercs Tabnuuna
COTOCTABJICHUS PEUTUHIOBBIX IIKaJ POCCUMCKUX KPEAMTHBIX PEUTHHIOBBIX areHTCTB,
ykazanHo# B Uadopmarmonnom coodiennu banka Poccuu ot 30.12.2021 «Mubopmanus
O COIOCTABJIEHUU PEHUTHHIOBBIX HMIKAJI POCCUMCKUX KPEIUTHBIX PEUTUHTOBBIX ar€HTCTBY.
Jns otobpanHoro peiituara or AO «Oxcneptr PA» BbIOMpaeTcs COOTBETCTBYIOIIEE
3Hauenue PD mo tabmure 8 mist cpoka 1 rog.

IIpn OTCYTCTBUM y KOHTpareHTa peiTHHIa OJHOTO U3 POCCUMCKUX PEUTHHIOBBIX
areHTcTB 3HaueHue PD ompenensercs MeToaoM, yka3aHHBIM B MIl. 0) AJi1 KOHTPAareHTOB
0e3 pelTuHTA.

6) Hcnonb3oBaHue axTyajdbHBIX 3HaueHU PD wuHOCTpaHHOrO peNTHHrOBOrO
arenTcTBa Moody’s uepe3 COINOCTaBI€HHWE PEUTHHIOB POCCUHCKUX PEHUTHHTOBBIX
areHTCTB.

B ciayuyae HanuuMs y KOHTpareHTa pedTHHIa OTHOTO U3 POCCUMCKUX PEUTUHIOBBIX
areHTcTB npumMeHsercs 3HaueHue PD or arentctBa Moody’s depe3 comocTaBieHHE
PEUTHHTOB B COOTBETCTBUU C Tabmuiiell COOTBETCTBUS IIKal PEHTHHTOB B M. 5
[Tpunoxenus 4. «Meroauka OUEHKH KPEAUTHOIO PHUCKA KOHTpareHtay». Ilpu sTom B
Clly4ae HaJIW4YUS HECKOJbKMX PpEHTUHIOB, INPUCBOCHHBIX pPa3HbIMH POCCUHCKUMU
PEUTHHTOBBIMU areHTCTBAMH, BBHIOMpAETCS HAUMEHbIIUN PEUTHHT U3 aKTyaJbHBIX H
COOTHOCHUTCSI ¢ peiiTMHroM areHtcTBa Moody’s. B ciaydyae HEoOXOJUMOCTH MPOBECTH
conocrasiieane pertuaroB OO0 "HKP" 1 OO0 "HPA" ¢ peittunrom arearcta Moody’s,
COIIOCTaBJIEHUE OcylIecTBsIeTcs uepe3 peutuaru AO «Okenept PAy ¢ ucnonb3oBanueM
TaOJIMLBI COIMOCTABIICHUSI PEHUTHHIOBBIX KAl POCCHUMCKUX KPEIUTHBIX PEUTHHTOBBIX
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areHTCTB, ykazaHHoW B MHdopmanmonnom coobmenun banka Poccum ot 30.12.2021
«upopmanist 0 CONOCTaBICHHUHM PEUTHHTOBBIX IIKAJI POCCHMCKUX KPEIUTHBIX
PEUTHHIOBBIX areHTCTB.

3nayenue PD onpexnensiercs Ha OCHOBaHMM aKTYaJIbHBIX MYOJUYHBIX JOCTYITHBIX
JAHHBIX 110 BEPOSTHOCTAM JAedoiaTa peTuHroBoro arenrctsa Moody's, my0inkyeMoro Ha
caiiTe areHTCTBa B COCTaBE€ OTYETa IO €KErOJHOMY MCCIEAOBAHHUIO KOPIOPATUBHBIX
nedonros (Annual default study) B Tabnume «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenue PD st cpoka
1 ron.

JUis KpyNHBIX KOHTpPAareHTOB B Cily4Yae OTCYTCTBUS pPEWTHHra OJHOIO U3
POCCHUHCKUX PEUTHHTOBBIX AareHTCTB, HE OTHOCAUIMXCA K MPEANPUATHSM Majoro u
cpenHero OusHeca (BbIpyuka 4 muipa pyo. u Oosiee B rox), NMPUMEHSIETCS CPEIHSS
BeposTHOCTH aedonrta s Speculative Grade ot arenTctBa Moody’s Ha OCHOBaHHH
aKTyaJbHOTO OTYETA 110 €KErOHOMY HCCIIEIOBAaHUIO KOPIIOPATUBHBIX J1eonaToB (Annual
default study) c npuMeHeHreM COOTBETCTBUSI YPOBHEN pEeUTUHIOB, Tabnuna 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
Bri6upaercs 3nauenue PD mis cpoka 1 rog.

1.3. Omnpenenenne 3HaueHus LGD BO3MOXKHO 1O aKTyaJlbHOMY OTYETY
WHOCTPAaHHOTO pENUTHHroBoro areHTcTBa Moody’s dYepe3 COMOCTaBlIEHUE PEUTHHIOB
POCCUICKHMX PEUTUHIOBBIX Ar€HTCTB.

3nauenue LGD onpenensieTcs Ha OCHOBaHUU aKTYalbHBIX MMYOIUYHBIX JOCTYIHBIX
JAHHBIX W3 OTYeTa PEeHTHHroBOTrO areHTcTBa Moody’s Mo €XeroJHOMY HCCIEeIOBAHUIO
KoprnopatuBHbiX JedontoB (Annual default study) Tabnuma Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roma na ropusonte 1 rox B
COOTBETCTBUU C MPUHAICKHOCTHIO COMOCTABICHHOTO PEHTHHra KOHTpareHTa K TpyIie
PEHTHHTOB, I KOTOPBIX OTIpesIenseTcs recovery ratel,

B ciyyae Hanuuus y KOHTpareHTa pedTHHTa OJTHOTO U3 POCCHICKUX PEUTUHTOBBIX
areHTCTB 4Yepe3 COMOCTABJIICHHE PEHTHHTOB B COOTBETCTBUU ¢ Talmuiel COOTBETCTBHS
mkan petuHroB B 1. S5 Ilpunoxkenuss 4. «MeToauka OLIEHKH KPEAMTHOTO PHUCKa
KOHTpareHTa» OMpeaeNsieTcss peUTHHT peldTuHroBoro areHTcTBa Moody’s. Ilpu sTom B
Clly4ae HaIUYUSl HECKOJIbKHX PEUTHHTOB, NPUCBOEHHBIX PA3HBIMH POCCUHCKUMU
PEUTHHTOBBIMH areHTCTBAMH, BBIOMPASTCS HAWMCHBIIUN PEHTHHT W3 aKTyaJbHBIX H
COOTHOCHTCSL C pelTuHrom areHrctBa Moody’s. B ciayyae HE0OXOAMMOCTH NMPOBECTH
conoctasinenue pedtuaroB OO0 "HKP" 1 OO0 "HPA" ¢ peittunrom arenrctsa Moody’s,
COIIOCTaBJIEHHE OCcylIeCTBIIsIeTcs uepe3 peUtnuHru AO «Okenept PA» ¢ ucnons3oBannem
TaOJIUIBI COIMOCTABIICHUS PEHTHHTOBBIX IIKAT POCCHUCKUX KPEIUTHBIX PEUTHHTOBBIX
areHTcTB, ykazaHHoW B MuHdopmanmonHom coobmenun banka Poccun ot 30.12.2021
«Hpopmanisi O COMOCTaBICHUMM PEUTHHIOBBIX IIKAJI POCCUNUCKUX KPEAUTHBIX
PEUTHHTOBBIX areHTCTB». Hanuuume y KOHTpareHTa peHTHHTa WHOCTPAHHOTO
PEUTHHIOBOrO areHTCTBa HE MPUHUMAETCS B pacueT U pacCMaTpUBAETCs, KaK OTCYTCTBHE
penTHHra.

JUis KpyNHBIX KOHTpPAareHTOB B Cily4yae OTCYTCTBUSI pPEWTHHra OJHOTO U3
POCCUHCKMX PEUTHHTOBBIX AareHTCTB, HE OTHOCAIIMXCA K MPEANPUATHSM Majaoro u
cpenHero 6usHeca (BeIpydka 4 Mip pyo. u 60s1ee B TO1), MPUMEHSIETCS 3HAYCHHUE recovery
rates Just Speculative Grade.

1.4. Tlopsmox ompeneneauss 3HadeHudt PD w LGD ams  wHOCTpaHHBIX
KOHTPareHTOB, yCTaHOBJICHHEIN B [IpaBuiax, He MEHSETCS.

! Benm B myGIIMKyeMbIX MaTepHaliax PeHTHHIOBBIX ar€HTCTB HCIONb3yeTcs Tokasatens Recovery Rate (RR), to morepu npu nedponre
(LGD) ompezemnsioTcs CIeAyIonmM 00pa3oM:

LGD=1-RR,

rue:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpATa 10 IPOCPOUCHHBIM BBIILIATAM, IPUBOUMBIIl arCHTCTBAMH UL KAXKI0T0 PEHTHHTa
B ©KCTOIHBIX HCCIICIOBAHMSIX.
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2. 1e(oJ1T NI NPOCPOYKA N0 BAJIOTHBIM 00513aTe/IbCTBAM.

2.1. Jlna KoHTpareHTa He cuuTaer coOblTueM aedosta Win 00eCleHEHUs
HEHCIIOJIHEHHE 0053aTENILCTB B BATIOTE, OTIIMYHON OT POCCUIICKOTO PyOJIsi, €CIIM UMEIOTCS
OCHOBAaHMA I10JlaraTh, YTO JE(OIT IPOU3OIIEN H3-3a COOBITHH, HE CBS3aHHBIX C
JeSITeIbHOCThIO KOHTPAreHTa, HalpuMep, BBEICHUE CAHKIUH, 3arpeTa/HeBO3MOXKHOCTH
pacy€ToB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB MJIM POCCUICKHX IOCYAapCTBEHHBIX
OpraHoB (Ompenensercs Ha OCHOBAaHMM MOTHUBUPOBAHHOTO CYKICHHS YIIpaBisrollen
KOMITaHHH ).

2.2. Heucnonnenue o0053aTeNbCTB, B TOM YHCJIE IO BBIUIATE KYINOHOB U
JUBHUJIEHAOB B MHOCTPAaHHOM BaJIOTE HE CUUTAETCS COOBITUEM IO OOECLIEHEHWIO WIN
neodaToM  KOHTpareHTa B  OTHOLIGHMHM TakKuX  O0s3aTeNbCTB  (JeOMTOPCKON
3amokeHHoct) no 30 ampemst 2022 roma BKIOYHMTENBHO, B Ciydae €CIIM TakKoe
HEUCIIOJHEHHE BO3HUKIO B pe3yiapTaTe JeHCTBUIl (0e34eMcTBUs) MHOCTPAHHBIX
JIeTI03UTAPHO-KIIMPUHIOBBIX KoMmanwuii (B T.4. Euroclear u Clearstream).

2.3. Jlnst 00s13aTeNbCTB B MHOCTPAHHOM BAIIOTE MOXKET HE CUMTATHCS COOBITHEM
nedoTa UCIIONIHEHUE ITUX 00s13aTeIbCTB B HHOW BaJIIOTE.

3. OcobeHHOCTH OMpe/ie/ieHNs] AKTUBHOIO PbIHKA.

[Ipu onpeneneHny akTUBHOTO PhIHKA IPUMEHSAETCS CIEAYIOIIAs OrOBOPKA:

«3a UCKIIOYEHHEM CIIy4aeB, KOTia HETOPrOBBIN JIeHb (MJIM OTCYTCTBHE TOPrOB Ha
(GOHIOBOM pBIHKE) CBSI3aH C IMPUOCTAHOBKOM TOproB mo pemeHuto banka Poccun,
MPUOCTAHOBKOW TOPTOB B Ciy4yae IOCTHKCHHS YCTAHOBJICHHBIX OHPKEH MOpPOTOBBIX
3HAUEHUH WM WHBIMA COOBITUSAMH (COTJIACHO MOTHBHPOBAHHOMY  CY)KJICHHUIO
VYnpapinstomeii KOMIAHUHM), CIIOCOOHBIMU CYIIECTBEHHO TIOBIUATH Ha HW3MEHEHHE
CIIPaBEJINBOM CTOMMOCTH B TAKOW HETOPTrOBBIA JEHb MO CPAaBHEHUIO C MOCIECIHUM
TOProBBIM THEM. B ciydae, eciu BO3HUKIIINE 0OCTOSTENHCTBA MMPUBOAST K 3aTPYTHEHUIO
(HEBO3MOKHOCTH) OMNPEACICHUS CIPAaBEAJTUBOM CTOMMOCTH aKTHUBOB, YIIPaBJISIONIAS
KOMIMaHUs 00s3aHa MPUOCTAHOBUTD BbIAAUy, MOTAIICHHEe U 0OMEH WHBECTUIIMOHHBIX MaeB
MaeBOro MHBECTUIIMOHHOTO (POHIA MO MpPUYMHAM, HE 3aBUCAIIMM OT YTPaBISIONICH
KOMIIaHUM, 0€30THOCUTENILHO THUIIa TTAa€BOTO WHBECTUIIMOHHOTO (DOHJIA ¥ HE3aBHCUMO OT
(akTHYeCKOTr0 TPOBEIACHUS MPOIEAYyp IO BbIJaye, TMOTAICHHI0O HW  OOMEHY
WHBECTUIIMOHHBIX NTA€B B MOMEHT BO3HUKHOBEHUS O0S3aHHOCTH T10 TPHUOCTAHOBIECHUIO. )

4. Onpenesienne 0e3pUCKOBOI CTABKH.

B ciydae oTCyTCTBHSI aKTyallbHBIX NaHHBIX 111 onpexaeneHus 3HadeHus KB
MockoBCKO# OUpPKH B CBSA3U € OTCYTCTBUEM TOPros no OP3 (1o npuyuHaM, yKazaHHBIM
B 1. 3 HacTosero [IpunoxeHns) MpUMEHSIETCS CIIeTYIOIINH ITOAX0/T METOIUKA:

B kauecTBe 6€3pHCKOBOI CTaBKU MPUMEHSIETCS CIEAYIOIINE CTABKH:

® IS OIpeJeNieHHs CIIPAaBEIMBOM CTOMMOCTH 00SI3aTEILCTB CO CPOKOM J0
noranieHusi He Oosiee 6 MecsIeB UCHOJIb3YETCsl CTaBKa, MOJydYarouascs
METOJIOM UHTEPIONIAUN (HalpuMep, THHEHHON) U3 cTaBok MosPrime Ha
JaTy OIPENENICHUs CIIPAaBEIJIMBOM CTOMMOCTH;

e Ui 0053aTe’IbCTB CO CPOKOM ToramieHus ot 6 mecsueB A0 1 roga — u3
craBok ROISFix Ha naTy onpeneneHus cripaBeInBOil CTOUMOCTH;

e s 00s3aTENBCTB CO CPOKOM TIOTamieHusi cBbIme roja craBka KB/|
KOPPEKTUPYETCI B COOTBETCTBUM C MOTHBUPOBAHHBIM CYKICHHEM
YOPaBJISOMENR KOMIIAHUH.



