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JononHuTtb lMpaBuna onpeneneHns CTOMMOCTM YUCTbIX akTuBoB (M3MeHeHus N5
B [lpaBuna onpeneneHnss CTOMMOCTM UYUCTbIX aKTMBOB OT «22» wuwHa 2021r.,
COrnacoBaHbl CneymannsanpoBaHHbIM Aeno3ntapueMm «23» uoHa 2021r.) MpunoxeHunem
Ne 38.

Hactoawme WM3meHeHna B [paBwuna onpeaeneHmss CTOMMOCTU YUCTbIX aKTMBOB
nognexart npuMeHeHuto ¢ «06» anpensa 2022 roaa.



NPUNOXEHWNE 38.
YCJIOBUSA OLLEHKW CMPABEAJZINBO CTOMMOCTU B NEPNO.
CJIOXXUBLUENUCSA KPU3UCHON CUTYALMUN HA ®PUHAHCOBOM PbIHKE

1. IlIppuMeHeHNe PEeiTUHIOB MEKIYHAPOIHBIX PEITHHTOBBIX AT€HTCTB.

1.1. CHuxeHue (OT3bIB) pEHTHHra KpeJUTOCIOCOOHOCTH, NPUCBOCHHOTO HHOCTPAaHHBIMU
peiitunroBeiMu areurcTBamu Standard Poor’s, Fitch Rating u Moody’s Investors Service (manee —
MHOCTpPaHHbIE PEUTUHIOBBIE Ar€HTCTBA) POCCUIICKUM KPEIUTHBIM OpPraHU3alusM, HHBIM POCCUNUCKUM
OpraHu3alysIM, a TaK ke UX CleUaIbHbIM IopuandeckuM Junam (SPV) u nouepHuM KOMIIaHUAM U3
WHOCTPAHHBIX FOPUCIUKIIUHI, Poccuiickoii ¢denepanuu, cyobekram Poccuiickoit ®Deneparum,
MYHUIIUTIATBHBIM 00pa3zoBanusiM mocie 01 despains 2022 rona He SBISETCS MPU3HAKOM 00ECIICHEHUS
JUISl POCCUHCKUX KOHTPAareHTOB.

1.2. Hannune y poccuiiCKOro KOHTpareHTa peiTHHra MHOCTPAaHHOTO PEHTUHIOBOTO areHTCTBA
HE IPUHUMAETCS B PACUET M paccMaTpUBAETCs, Kak OTCyTcTBUEe peWrtuHra. [ia onpenenenus PD
UCIIOJIb3YETCSI CIAEAYIOLUHN TOIXO0A:

a) Mcnonbs3yercs 3nauenusi PD poccuiickoro peditunroBoro arenrcrea AO «3Okcmept PA»
4yepes3 COMOCTaBICHUE PEUTUHIOB POCCUMCKUX PEUTHHIOBBIX ar€HTCTB.

B cnyuae HanmuuMs y KOHTpareHTa pedTHHIa OJHOTO M3 POCCUICKUX PENTHHIOBBIX areHTCTB
npumMmensiercs 3HaueHue PD, onpeneneHHoe poccUICKUM peWTHHIOBBIM areHTCTBOM AO «Jkcnept
PA» (manee — ArentcTBo) (Tabnnua 8§ «YpoBHM (YacTOThI) 1edoiTa MO PEUTUHTOBBIM KaTErOpUsSM
HaIlMOHAJIbHON POCCUHCKOM peTHHIOBON IIKaibl ATEHTCTBA JJIs BCeX OOBEKTOB PEHTHHIra, KpoMme
CTPYKTYPHBIX OOJMranii ¥ MHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHUSA», B COCTaBE OTYETA 00
UCTOPUYECKUX JaHHBIX 00 YpOBHSX Je¢osiTa MO PEUTHUHTOBBIM KaTErOpUsM IMPUMEHSIEMBIX
PEUTHHIOBBIX LIKaJ Ha 01.01.2022. Hcrounuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) Ilpu »sToM B ciyuae

HaJIM4YUs Yy KOHTPAareHTa HECKOJbKMX PpEHUTHUHIOB, IPUCBOCHHBIX pPa3HbIMH POCCUHCKUMU
PEUTHUHTOBBIMU areHTCTBAMM, BHIOMPAETCS HAaUMEHBIINH PEUTHUHT U3 aKTyaJIbHbIX U COOTHOCUTCS C
perituarom AO «Oxkcniept PA» B cootBercTBuM ¢ Tabmuiielr COOTBETCTBUS KA PEUTHHTOB B TI.
4.5.1 Ilpunoxenuss Ne 6. B cinyuae HeoOXOAMMOCTH MPOBECTH comocTaBieHue pedTuHros OO0
"HKP" u OOO "HPA" ¢ peiituaramun AO «Qkcnept PA» ucnonb3yercst Tabauia ConocTaBICHUS
PEUTUHIOBBIX  IIKAJ  POCCHUMCKHX  KPEIWTHBIX  pPEUTHHIOBBIX  Aare€HTCTB, YKA3aHHOM B

Nudopmanmonnom coobmennn banka Poccum ot 30.12.2021 «MHpOpManus 0 CONMOCTaBICHUH


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

PEUTHHTOBBIX IIKAJT POCCUMCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTBY». JJIs OTOOpaHHOTO peWTHHTa
ot AO «3Oxkcnept PAy BeiOupaetcs cootBeTcTBytoee 3HaueHne PD o tabauue 8 mis cpoka 1 roa.

[Ipu orcyrcTBUM y KOHTpareHTa pEeMTHHIA OJHOIO0 M3 POCCHUMCKUX PEUTHHIOBBIX arceHTCTB
3HadyeHue PD onpenensercs MeTo10M, yKa3aHHbBIM B M. 0) I KOHTpareHToB 06e3 pelTuHra.

0) Hcnonp3oBaHMe akTyaslbHbIX 3HauYeHMH PD HMHOCTpaHHOrO pPEHTHMHIOBOIO areHTCTBA
Moody’s yepe3 corocTaBieHnEe PEHTHHIOB POCCUMCKUX PEUTUHTOBBIX areHTCTB.

B ciyqae HanMuus y KOHTpareHTa pedTHHIra OJHOIO U3 POCCUMCKUX PEUTHHIOBBIX areHTCTB
npuMensiercs 3HayeHue PD ot arentctBa Moody’s yepe3 conocTaBieHne peUTHHIOB B COOTBETCTBUU
¢ Tabmuueir cooTBeTcTBHs mIKan pedTUHroB B 1. 4.5.1 Ilpunoxenuss Ne 6. Ilpu stom, B ciydae
HaJIM4YUS HECKOJbKUX PEHUTHHIOB, IPUCBOCHHBIX pPAa3HbIMU POCCUMCKUMHU  PEHUTHUHIOBBIMU
areHTCTBaMH, BBIOMPAETCS HAUMEHBIIMA PEUTHUHI M3 aKTYaJIbHBIX M COOTHOCHUTCS C PEUTHHIOM
arenTctBa Moody’s. B ciyyae HeoOxoaumocTu npoectu conocrasieHue peiituaros OOO "HKP" u
OOO "HPA" c peiituarom arentctBa Moody’s, COMOCTaBICHHE OCYIIECTBISIETCA 4Yepe3 PEeHUTHHTU
AO «Okcnepr PA» ¢ ucnonb3oBaHueM TaOIUIbI CONOCTABJIEHUS PEUTUHIOBBIX KAl POCCHUMCKHUX
KPEIMTHBIX PEHTHHIOBBIX areHTCTB, yka3zaHHOH B MH(opmanmonnom coobmenun banka Poccuu ot
30.12.2021 «HMHpopmaruss O CONOCTABICHUH PEHUTHHTOBBIX IIKAJd POCCHUHCKUX KPEIUTHBIX
PEUTUHIOBBIX ar€HTCTBY.

3nauenue PD ompenensieTcss Ha OCHOBaHUM aKTyallbHBIX MYOJIMYHBIX JOCTYIHBIX JaHHBIX IO
BEPOATHOCTSIM JedoiTa pedTUHroBoro areHrcrsa Moody's, myOiMKyeMoro Ha caiiTe areHTCTBa B
COCTaBe OTYeTa M0 €XEroJJHOMY MCCIIEeI0OBaHNIO0 KOpHopaTuBHBIX AedontoB (Annual default study) B
tabmuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja. Beibupaercs 3nauenue PD nns cpoka 1 ron.

JInst KpYyNHBIX KOHTPAareHTOB B CIIyd4ae OTCYTCTBUS PEUTHUHIra OJHOTO M3 POCCHUHCKHX
PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMUXCS K MPEANPHUITUAM Maloro U cpenHero 6usHeca (Bblpyuka 4
MiIpJ py0. U Goree B TOJ), MPUMEHSETCS] CpEAHss BEposATHOCTh nedonrta 1 Speculative Grade ot
areHTctBa Moody’s Ha OCHOBaHMM aKTyaJIbHOTO OTYeTa [0 €XKEroJHOMY HCCIeI0BaHUIO
koprnopatuBHbiX JedontoB (Annual default study) ¢ npumeHeHuneM COOTBETCTBUSI YpOBHEH
peiitunroB, Tabumia 43 «Average cumulative issuer-weighted global default rates by alphanumeric
rating, 1998-2021». Beibupaercs 3nauenue PD mis cpoka 1 ro.

1.3. Ompenenenne 3HaueHuss LGD BO3MOXHO 1O AakTyaJlbHOMY OTYETY HWHOCTPAHHOIO
peiftuHroBoro areHrctBa Moody’s depe3 COINOCTaBJI€HHWE PEUTHHIOB POCCHUHCKUX PEHTHHTOBBIX

ar¢HTCTB.



3nauenne LGD ompenensercs Ha OCHOBaHMHM aKTyaJIbHBIX ITYOJMYHBIX JOCTYITHBIX JTaHHBIX
U3 OT4YeTa PEeHTHHroBOTO areHTcTBa Moody’s MO €XeroJHOMY HCCIIEJOBAHUIO KOPHOPATUBHBIX
nedonroB (Annual default study) tabmuma Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roma Ha ropusonte | TOA B COOTBETCTBHHM C IPHHAIICKHOCTHIO
COIIOCTABJICHHOTO PEUTHHra KOHTPAreHTa K IpyImie peiTHHIOB, AJIs KOTOPBIX OMpezensercs recovery
rate’.

B ciyqae HanMuus y KOHTpareHTa pedTHHIra OJHOIO U3 POCCUMCKUX PEUTHHIOBBIX areHTCTB
yepe3 COMOCTABJICHUE PEUTHHIOB B COOTBETCTBUU ¢ Tabiuiiell COOTBETCTBUS IIKAJI PEUTHUHIOB B II.
4.5.1 ITpunoxenus Ne 6 ompenensercs peUTHHT pedTHHroBoro areHTcTBa Moody’s. Ilpu sTom B
Clly4ae HaJU4Msl HECKOJIbKUX PEUTHMHIOB, MPUCBOECHHBIX PAa3HBIMH POCCUHCKHMHU PEHTHUHTOBBIMU
areHTCTBaMH, BBIOMPAETCS HAUMEHBIIMA PEUTHUHI U3 aKTYalbHBIX M COOTHOCHUTCS C PEUTHHIOM
arentctBa Moody’s. B ciyuae HeoOxoaumocTu npoBecTH conoctasienue peiiruaros OOO "HKP" u
OOO "HPA" c peiituarom arentctBa Moody’s, COMOCTaBICHHE OCYIIECTBIACTCS Yepe3 PEeHUTHHTU
AO «Okcnepr PA» ¢ ucnonb3oBaHreM TaOJIHUIbI CONOCTABICHUS PEUTUHIOBBIX IIKaJ POCCUMCKHX
KPEIMTHBIX PEHTHHIOBBIX areHTCTB, yka3zaHHOH B MH(opmanmonnom coobmenun banka Poccuu ot
30.12.2021 «HMudopmaruss O CONOCTABICHUH PEHTHUHTOBBIX KAl POCCHUCKUX KPEIUTHBIX
PEUTHHIOBBIX areHTCTBY». Hannune y KOHTpareHTa peMTHHra HHOCTPAHHOTO PEUTUHIOBOTO areHTCTBA
HE MPUHUMAETCS B pacyeT U pacCMaTpHUBaeTcs, Kak OTCYTCTBUE PEUTHHTA.

JInst KpyNHBIX KOHTPAareHTOB B CIIyd4ae OTCYTCTBUS PEUTHUHIra OJHOTIO W3 POCCHUHCKHX
PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K MPEANPUATUSAM MAJIOro U cpeHero 6usHeca (BbIpyuka 4
mipA py0. u Gosiee B TOf), MpUMEHsIETCS 3HaUeHue recovery rates ans Speculative Grade.

1.4. Topsinok onpenenenns 3HadeHnid PD m LGD nns wmHOCTpaHHBIX KOHTpareHTOB,

ycTaHOBJICHHBIN B [IpaBunax, He MeHsETCS.

2. ledoaT niam nNpocpoyKa no BAJIOTHBIM 00s13aTeJIbCTBAM.

2.1. JIns KOHTpareHTa HE CYHTAeT COObITHEM JedonTa Wik OOECICHEHHs] HEHCITOJTHCHHE
0053aTeNbCTB B BAIOTE, OTIIMYHON OT pOCCUICKOTO pyOJisi, €ClIi UMEIOTCSI OCHOBAHUS I0J1araTh, 4ToO
nedonT MPOM30IIEN U3-32 COOBITUH, HE CBS3aHHBIX C JAEATEIHLHOCTHIO KOHTpPAreHTa, HampuMep,

BBCACHHUC CaHKLII/Iﬁ, SaHpeTa/HCBO3MO)i(HOCTI/I paC‘-IéTOB CO CTOPOHBI MHOCTPAHHBIX KOHTPArcHTOB UJIN

L Ecns nybnukyembix MaTepnanax pemTUHIoOBbIX areHTCTB MCNoNb3yeTcs nokasaTenb Recovery Rate (RR), To noTepwm
npu gedonte (LGD) onpeaensoTca cneaytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NPOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiraTaM, NPMBOAUMBINA areHTCTBaMu Ans
KaXAoro penTuHra B eXerogHblX NCCNeAoBaHUAX.



POCCHICKUX TOCYIapPCTBEHHBIX OPTraHOB (OMpeesieTCs Ha OCHOBAaHWH MOTHBHPOBAHHOTO CYKICHUS
VYipasinsroeid KOMIaHUH).

2.2. HeucnonHeHue o00s3aTENbCTB, B TOM YHCIE MO BBILJIATE KYIMOHOB M JWBHUJCHIOB B
WHOCTPAHHOW BaJIOT€ HE CUMUTACTCA COOBITHEM I10 OOECIEHEHUIO WJIM Je(OJITOM KOHTpAareHTa B
OTHOIIICHUU TaKuX 00s3aTeNnbCTB (IeOUTOpCKOM 3amoikeHHOCcTH) 10 30 ampens 2022 rona
BKJIIOYUTENIBHO, B CJIy4a€ €ClIM TaKoe HEUCIIOJIHEHUE BO3HHUKJIO B pe3yibTaTe JIeHCTBUIM
(Ge3neiicTBus) MHOCTPAaHHBIX JEN03UTaPHO-KIMPHUHI OBBIX KOMITaHU I (B T.4.
Euroclear u Clearstream).

2.3. Jlnsa o0sA3aTeNnbCTB B MHOCTPAHHOM BaIIOTE MOXKET HE CUHMTAThCS COOBITHEM nedonTa

HCIOJIHECHHE STHX 00s3aTeNILCTB B HHOM BaJIIOTE.

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

IIpu onpeneneHnn akTUBHOIO PhIHKA IPUMEHSETCS CIIEAYIOIas OTOBOPKA:

«3a UCKIIIOUEHUEM CITy4aeB, KOTJa HETOProBbId JIeHb (MM OTCYTCTBUE TOProB Ha (hOHAOBOM
PBIHKE) CBSI3aH C MPHUOCTAHOBKOW TOprom mno pemeHuto banka Poccuu, mprocTaHOBKOW TOPros B
cilydyae JOCTM)KEHHUS YCTAHOBJIEHHBIX OMpel IOpOroBbIX 3HAUEHWH WJIM HMHBIMH COOBITHUSMU
(corimacHO MOTHUBUPOBAaHHOMY CYXKJIEHHIO YIpaBistolleld KOMIAHWM), CIOCOOHBIMHU CYLIECTBEHHO
MOBJIUATh HAa W3MEHEHUE CIPABEIIMBOM CTOMMOCTH B TAaKOW HETOPrOBBIM JEHb 110 CPABHEHUIO C
NOCJIEIHUM TOPTOBBIM AHEM. B ciyuae, eciivn BO3HUKIIME OOCTOATEILCTBA MPUBOJAT K 3aTPYJHEHHUIO
(HEBO3MOYKHOCTH) OIpENEIEeHUs] CHPABEAIMBOM CTOMMOCTH AaKTHBOB, YIPAaBJSAIOIIAs KOMIIAHUS
o0si3aHa TNPHOCTAHOBUTH BbIJAdy, I[OrameHue © OOMEH WHBECTHLMOHHBIX [1a€B IaeBOT0
MHBECTUIIMOHHOTO (OHAAa MO MpUYMHAM, HE 3aBUCALIMM OT YIPaBIsAOLIEH KOMIIaHUH,
0€30THOCUTENIPHO THUIA [1a€BOr0 HMHBECTHIIMOHHOTO (OHAa U HE3aBUCUMO OT (AaKTUYECKOTO
IPOBEEHUS MPOLEAYp IO BblAaye, IMOTAMIEHUI0 M OOMEHY HMHBECTHIIMOHHBIX Ia€B B MOMEHT

BO3HUKHOBEHHMS 00SI3aHHOCTH I10 MMPUOCTAaHOBJICHULIO.»

4. Onpeaesenue 6e3prCKOBOI CTABKH.

B cnydyae oTCyTCTBUSI akTyajbHBIX JaHHBIX Ais onpeneneHus 3HadeHuss Kb/[ Mockosckoit
OMpXHU B CBSA3U C OTCYTCTBHEM ToproB nmo O®3 (mo mpuurHam, ykazaHHbIM B 1.3 Ilpuioxenus)
MIPUMEHSETCA CAEAYIOMMMI MOIX01 METOAMKA!

B kauecTBe 06€3pHUCKOBOM CTaBKM MPUMEHSETCS CIEAYIOIINE CTaBKU:

® I OIpEENCHUsI CIPAaBEAINBON CTOMMOCTH 0053aTENBLCTB CO CPOKOM J0 MOTAIIEHUs HE

bonee 6 MCCALCB MCIIOJIB3YCTCA CTaBKa, IIOJydaromasacsa MCETOAOM HHTCPIOJIAIUA

6



(Hanmpumep, TWHEHHON) W3 cTaBok MosPrime Ha nary ompeneneHusi CrpaBeIIMBOM
CTOMMOCTH;

JUTsl 00513aTEILCTB CO CPOKOM MoramieHuss ot 6 mecsieB 10 1 roga — u3 craBok ROISFix
Ha JaTy ONpeIeJICHUs CIIPaBEUIMBOI CTOUMOCTH;

JUIs 0053aTeNIbCTB CO CPOKOM ToramieHus cBeime roga craBka KBJ[ xoppexTtupyercs B
COOTBETCTBUM C MOTHUBHUPOBAHHBIM CYXKJICHUEM YIIPABISIONMICH KOMIIAHUHU, KOTOPOE

COACPIKUT OITMCAHHUEC MCTOZa HpHMeHﬂeMOfI KOPPEKTHPOBKHU.



