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nognexart npuMeHeHuto ¢ «06» anpensa 2022 roaa.



NPUNOXEHWNE 38.
YCJZIOBUA OLEEHKW CNPABEAJZINBO CTOMMOCTHU B NEPNO[
CJIOXXUBLUENUCSA KPU3UCHON CUTYALMUN HA ®DUHAHCOBOM PbIHKE

1. IpumMeHeHNe PEHTUHIOB MEKITYHAPOAHBIX PEHTHHIOBBIX aTr€HTCTB.

1.1. CHuxenue (OT3bIB) PEUTHHTA KPEIUTOCIOCOOHOCTH, MPUCBOCHHOTO WHOCTPAHHBIMU
peiitunroseiMu arenrcTBamu Standard Poor’s, Fitch Rating u Moody’s Investors Service (manee —
MHOCTpPaHHbIE PEUTUHIOBBIE Ar€HTCTBA) POCCUIICKUM KPEIUTHBIM OpPraHU3alUsiM, HHBIM POCCUICKUM
OpraHu3aIsIM, a TaK Ke UX CIeUaTbHBIM IopuandeckuM Junam (SPV) u gouepHuM KOMITaHUSM U3
WHOCTPAHHBIX FOPUCIUKIIUH, Poccuiickoii ¢denepanuu, cyobekram Poccuiickoit ®Deneparum,
MYyHHULIUNIATBHBIM 00pa3zoBanusiM nocie 01 despans 2022 rona He SBISETCS MPU3HAKOM 00€CIIEHEHUs
JUISl POCCUNCKUX KOHTPAareHTOB.

1.2. Hannume y poccHiiCKOTO KOHTpareHTa peTHHTa HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
HE MPUHUMAETCA B pacueT M paccMaTpUBAETCs, KaKk OTCyTCTBHE peWrtuHra. /g ompenenenus PD
HCIIOJIB3YETCS CIECYIOUIUN TOAXO0/:

a) Ucnonb3yercs 3nauenus PD poccuiickoro peiitunroBoro areHtctBa AO «3Jkcmept PA»
4yepe3 COMOCTABICHUE PEUTUHIOB POCCUMCKUX PEUTUHTOBBIX ar€HTCTB.

B cnydae HanuuMs y KOHTpareHTa peMTUHTra OJHOTO U3 POCCUHCKUX PEUTHUHIOBBIX areHTCTB
npuMensiercs 3HadueHue PD, onpeneneHHoe pocCHMCKMM pEeUTHHroBbIM areHTCTBOM AQO «DkcmepT
PA» (manee — ArentcTBo) (Tabnuna 8 «YpoBHU (4acToThl) JAedoiTa MO PEUTUHTOBBIM KAaTErOpUsIM
HAI[MOHAJIbHOW POCCUHCKON pPEHTHMHIOBOM IIKalbl ATEHTCTBA JUIsl BCEX OOBEKTOB PEUTHHIa, KpoMe
CTPYKTYpPHBIX OOJUTraliii 1 MHCTPYMEHTOB CTPYKTYPHOTO (DMHAaHCHUPOBAaHHUA», B COCTaBEe OTYETa 00
UCTOPUYECKHX JaHHBIX 00 YpoBHIX JnedosiTa MO PEHTHHTOBBIM KATETOPUSM MPUMEHSIEMBIX
PENUTUHTOBBIX LKA Ha 01.01.2022. Hcroynuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) Tlpu »3ToM B ciydae

HaJIU4Msl Yy KOHTpPAareHTa HECKOJNbKUX PpEWTHUHIOB, TPHUCBOCHHBIX pa3HBIMH POCCHUICKHMH
PEUTHHTOBBIMU areHTCTBAMH, BBIOMpPACTCS HAUMEHBIIUN PEUTHHI U3 aKTyaJbHBIX U COOTHOCHUTCS C
peiituarom AO «3Jkcnept PA» B cooTBeTcTBHE ¢ Tabmurieil COOTBETCTBHSI KA PEHTHHTOB B II.
4.5.1 Ipunoxenus Ne 6. B ciayyae HEoOXOAMMOCTH MPOBECTU corocTaBieHue pertunros OO0
"HKP" u OOO "HPA" ¢ peittunramu AO «3Jkcnept PA» ucnonbsiyercst Tabnuiia conocTaBiIeHUS
PEUTHHIOBBIX  IIKaJ  POCCUMCKUX  KPEAWTHBIX  PEUTHHIOBBIX  areHTCTB, YKa3aHHOM B

Nudopmannonnom coobmennn banka Poccun ot 30.12.2021 «Mupopmaius o conocTaBieHUU


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

PEUTHUHTOBBIX IIKAJT POCCUMCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTBY». JJIT OTOOpaHHOTO peWTHUHTa
ot AO «Oxcniept PA» BeiOUpaeTcs coorBeTcTByMoIIee 3HaueHne PD mo tabiuie 8 s cpoka 1 rog.

IIpyn oTCyTCTBMM y KOHTpareHTa PeMTHHIA OJHOTO M3 POCCUHCKUX PEUTHUHIOBBIX arcHTCTB
3HaueHue PD omnpenenseTcs MeTo10M, YKa3aHHBIM B M. 0) /711 KOHTPAreHToB 0e3 pelHTHHTa.

6) Hcnonbp3oBaHue akTyanbHbIX 3HaueHUH PD HMHOCTpaHHOTO PENUTHMHIOBOrO areHTCTBa
Moody’s depe3 conocTaBieHUE PEUTHHTOB POCCUMCKHUX PEUTUHTOBBIX areHTCTB.

B cnydae HanuuMs y KOHTpareHTa peMTUHIra OJHOTO U3 POCCUHUCKUX PEUTUHIOBBIX areHTCTB
npumensiercs 3Hadenue PD ot arenrctBa Moody’s yepe3 corocTaBieHne peUTHHTOB B COOTBETCTBUU
¢ Tabmuueir cooTBeTcTBHs IMIKan pedTUHroB B 1. 4.5.1 Ilpmnoxenuss Ne 6. Ilpu stom, B ciydae
HAIUYUS HECKOJNbKUX PEUTHHIOB, TMPHUCBOCHHBIX pPAa3HBIMU POCCHUCKUMHU  PEHTHHTOBBIMU
areHTCTBaMH, BBIOMPAETCS HAUMEHBIIMA PEUTHUHI M3 aKTYaJIbHBIX M COOTHOCHUTCS C PEUTHHIOM
arearctBa Moody’s. B ciyuae HeoOxoauMocTu nipoBecT comoctarieaune pedtuaros OO0 "HKP" u
OOO "HPA" c peiituarom arentctBa Moody’s, COMOCTaBICHHE OCYIIECTBIACTCS Yepe3 PEUTHHIU
AO «Okcrnepr PA» ¢ ucnonb3oBaHueM TaOIUIBI COMOCTABICHUS PEUTUHIOBBIX IIKaJd POCCUMCKHX
KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKazaHHOU B MHpopmanmonHom coobmiennn banka Poccun ot
30.12.2021 «MHdopmanust O CONOCTABICHUM PEUTUHIOBBIX IIKaJl POCCHUMCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTBY.

3nauyenue PD onpenensiercs Ha OCHOBaHMM aKTyaJbHBIX MYOJMYHBIX JOCTYMHBIX AAHHBIX 110
BEPOSATHOCTSM JiedonTa peiiTuHroBoro areHrcrsa Moody's, myOauMKyeMoro Ha caiiTe areHTCTBa B
COCTaBe OTYETa MO ©XKETOJJHOMY UCCIIeIOBaHHIO KopropaTuBHBIX aedontoB (Annual default study) B
tabnuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rofa. BeiObupaercs 3nauenune PD nist cpoka 1 rog.

JUIs KpyHNHBIX KOHTPAareHTOB B CIy4dae OTCYTCTBHsS PEHUTHHIa OJHOTO M3 POCCHUMCKHX
PEUTHHTOBBIX areHTCTB, HE OTHOCALIMXCA K MPEANPUATUSAM MaJIoro U cpeaHero ousHeca (Belpyuka 4
MiIpJ py0. U GoJee B roj), MpUMEHSIETCS CpeAHsisl BeposATHOCTh nedonrta s Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMM AaKTyaJJbHOTO OTYeTa IO €XEroJHOMY HCCIIeJOBAaHUIO
KopriopaTuBHbIX JAedonroB (Annual default study) ¢ mnpuMeHeHHMeM COOTBETCTBUS YpOBHEH
peiitunroB, Tabmuia 43 «Average cumulative issuer-weighted global default rates by alphanumeric
rating, 1998-2021». Beibupaercs 3nadenue PD st cpoka 1 rog.

1.3. Ompenenenne 3HaueHuss LGD BO3MOXKHO MO aKTyaJbHOMY OTYETY HHOCTPAHHOIO
peiiTuHroBoro areHTcTBa Moody’s uepe3 COMOCTaBICHHE PEHTHHIOB POCCHMCKHUX PEHTHHTOBBIX

ar¢HTCTB.



3nauenne LGD ompenensercs Ha OCHOBaHWM aKTyaJIbHBIX IMYOJMYHBIX JTOCTYITHBIX JTaHHBIX
U3 OTYeTa PEeUTHMHIOBOro areHTcTBa Moody’s MO €XeroJHOMY HCCIEIOBAHHIO KOPIOPATUBHBIX
nedonroB (Annual default study) tabmuma Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roma Ha ropu3oHTe 1 TOX B COOTBETCTBUU C IPUHAUIC)KHOCTHIO
COIIOCTABJICHHOTO PEUTHHra KOHTPAreHTa K IpyImie pedTHHIOB, AJIs KOTOPBIX OMpezensercs reCovery
rate’.

B cnydae HanuuMs y KOHTpareHTa peMTUHIra OJHOTO U3 POCCUHUCKUX PEUTUHIOBBIX areHTCTB
gyepe3 COMOCTABIICHNE PEHTUHTOB B COOTBETCTBUU ¢ TabmuIlell COOTBETCTBUS IIKAJl PEHTUHTOB B 1.
4.5.1 ITpunoxenus Ne 6 ompenensercs peUTHHT pedTHHroBoro areHTcTBa Moody’s. Ilpu 3Tom B
Clly4ae HalU4Msi HECKOJIbKUX PEUTHUHIOB, MPHUCBOCHHBIX PAa3HBIMH POCCUHUCKUMHU PEHTHHTOBBIMU
areHTCTBaMH, BBIOMPAETCS HAUMEHBIIMA PEUTHUHI M3 aKTYaJIbHBIX M COOTHOCHUTCS C PEUTHHIOM
arearctBa Moody’s. B cirygae HeoOxomumMoctu nposectu comnocrasieHue peituaros OO0 "HKP" u
OO0O "HPA" c peiituarom arentctBa Moody’s, COMOCTaBICHHE OCYIIECTBISIETCA 4Yepe3 PEHUTHHTU
AO «Okcrnepr PA» ¢ ucnonb3oBaHueM TaOIUIBI COMOCTABICHUS PEUTUHIOBBIX IIKaJd POCCUMCKHX
KPEIMTHBIX PEHTHHTOBBIX areHTCTB, yka3zaHHOH B MH(opmanmonnom coobmenun banka Poccuu ot
30.12.2021 «MHdopmanust O CONOCTABICHUM PEUTUHIOBBIX IIKaJdl POCCUHCKUX KPEAUTHBIX
PEUTHHIOBBIX areHTCTBY». Hannune y KoHTpareHTa peMThHra HHOCTPAaHHOTO PEUTHHTOBOTO areHTCTBA
HE MPUHUMAETCS B PacyeT U pacCMaTPUBAETCs, KaK OTCYTCTBUE PEHTHHTA.

JUis KpYNHBIX KOHTpPareHTOB B cJIy4yae OTCYTCTBUSI PpEHTHHra OJIHOTO U3 POCCUHCKUX
PEUTHHTOBBIX areHTCTB, HE OTHOCAILIMXCS K MPEANPUATUSAM MaJIoro U cpeaHero ousHeca (Belpyuka 4
mipA pyO. u Oosiee B rof), IpUMEHsIeTCs 3HaueHue recovery rates ans Speculative Grade.

1.4. Topsnok onpenenenus 3HaueHuid PD um LGD nng umHOCTpaHHBIX KOHTpareHTOB,

y'CTaHOBJ'IeHHHﬁ B HpaBI/max, HC MCHACTCA.

2. ledosT niM MpPoOCpPoUYKAa M0 BAJIOTHBIM 00513aTeJIbCTBAM.

2.1. Jlns KOHTpareHTa HE CUUTAeT CcOOBITHEM AedonTa WM O0OECIEHEHUS HEUCIOTHEHHE
00513aTeNLCTB B BATIOTE, OTIIMYHON OT POCCUIMCKOTO pyOJIsi, €CIM UMEIOTCSI OCHOBAHUS T0JIaraTh, 4ToO
nedOonT MPOM30IIeNT M3-3a COOBITHN, HE CBS3aHHBIX C JCATEIHHOCTHIO KOHTpPAreHTa, HampuMep,

BBEJICHUE CAaHKIUH, 3alpeTa/HeBO3MOKHOCTH Pacu€TOB CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB WIN

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) — oxxuaaeMbli NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiraTam, NPMBOAUMBIIA areHTCTBaMu A4
KaXAoro penTuHra B eXerogHblX NCCNeAoBaHUAX.



POCCUNCKUX TOCYAApCTBEHHBIX OPraHoB (OMpeeseTcss Ha OCHOBAHUN MOTHBHUPOBAHHOTO CYKJIEHUS
VYrpagsistoneid KOMITAaHAH ).

2.2. HeucnonHeHue 00S3aTENbCTB, B TOM YHCIIC IO BBHIUIATE KYIOHOB W JUBUACHIIOB B
MHOCTPAaHHOW BaJIIOTE HE CUMUTACTCA COOBITHEM MO OOECIEHEHHIO WM J1e(OITOM KOHTPAareHTa B
OTHOIIICHUU TaKuX 00s3aTeNnbCTB (IeOUTOpCKOM 3amoikeHHOCcTH) 10 30 ampens 2022 rona
BKJIIOUUTENBHO, B CiIy4ae €clid TaKoe HEHCIIOJIHEHHE BO3HHUKJIO B pe3ylbTare AeiCTBHIA
(Ge3neiicTBus) MHOCTPAaHHBIX JEN03UTaPHO-KIMPHUHI OBBIX KOMITaHU I (B T.4.
Euroclear u Clearstream).

2.3. lna o0sA3aTenbCTB B MHOCTPAHHOW BAIIOTE MOXKET HE CUUTAThCs CcOObITHEM AedoiTa

HCIIOJIHEHHE PTHX 0043aTeNLCTB B MHOM BaIIOTE.

3. Oco0eHHOCTH ompe/ieJieHUs] AKTUBHOIO PbIHKA.

IIpu onpeneneHnn akTUBHOTO PbIHKA IPUMEHSETCS CIIEAYIOIas OrOBOpKa:

«3a UCKJIFOUEHHEM CJIy4aeB, KOIJla HETOPTOBBIN JIeHb (WJIM OTCYTCTBHE TOProB Ha (poHI0BOM
PBIHKE) CBSI3aH C MPHUOCTAHOBKOM TOproB 1o peuieHuto banka Poccuu, mprocTaHOBKOW TOPros B
cllydae JOCTH)KEHHUS YCTAaHOBJIGHHBIX OHMpXeHW IOpPOTOBBIX 3HAUYEHHH WJIM HMHBIMH COOBITHSMH
(corizacHO MOTHBHUPOBaHHOMY CYXKACHHIO YTIPABISIOUICH KOMIAHUH), CHOCOOHBIMH CYLIECTBEHHO
MOBJIUATh HAa U3MEHEHUE CIIPAaBEIIMBOM CTOMMOCTH B TaKOW HETOPIOBBIA JEHb II0 CPAaBHEHHIO C
HOCJIETHUM TOProBBIM JAHEM. B ciyuae, ecia BOZHMKIINE OOCTOSATENLCTBA MPUBOJAT K 3aTPYIHEHHIO
(HEBO3MOXHOCTH) OIpEAETICHHUs] CHPaBEUIMBOM CTOMMOCTH AaKTUBOB, YIPaBISIIONIAs KOMITAHUS
o0s3aHa TPUOCTAHOBUTH BbIJAUy, IOrallleHWE M OOMEH WHBECTUIMOHHBIX [1a€B MAEBOTO
UHBECTUIIMOHHOTO (OoHAAa MO MNpUYMHAM, HE 3aBUCALIMM OT YTPaBISIOMEH KOMIaHUH,
0€30THOCUTENPHO THIIA [A€BOTO HMHBECTUIIMOHHOTO (OHIAa M HE3aBUCHUMO OT (HPaKTHUYECKOro
IPOBEJCHUS TpPOLEAYp IO BblJaye, MOTalleHUI0 U OOMEHY HWHBECTHI[MOHHBIX I1a€B B MOMEHT

BO3HUKHOBEHUS 00SI3aHHOCTH 10 MMPUOCTAaHOBJICHUIO. »

4. Onpenesienue 6e3pucKOBON CTABKH.

B ciiyyae oTCyTCTBHS aKTyallbHBIX JaHHBIX s onpenenenus: 3HaueHus KB/ MockoBckoit
OMpXU B CBA3M C OTCyTcTBUEM ToproB no O®d3 (mo mpuurHaM, ykazaHHbIM B 1.3 Ilpunosxenus)
IIPUMEHSETCA CIEAYIOIIMM MOIX0 METOAMKA!

B kauecTBe 0€3pHCKOBOI CTaBKU MPUMEHSIETCS CICAYIOIINE CTABKH:

® IS ONpEAENCHUs CIPABEAIMBONA CTOMMOCTH 0053aTENILCTB CO CPOKOM JIO MOTAIICHUs He

boiee 6 MCCALCB MUCIIOJIB3YCTCA CTaBKa, NOJyYaromasacsa MCTOAOM HWHTCPHOJIAINN



(Hanpumep, nTuHEHHOHN) W3 cTaBok MosPrime Ha naty ompenenceHus CIpaBeITMBOM
CTOMMOCTH,

JUTsl 00513aTEILCTB CO CPOKOM IoramieHuss ot 6 mecsieB 10 1 roga — u3 craBok ROISFix
Ha JaTy ONpEeeeHUs CIIPaBeTMBON CTOUMOCTH;

JUIs 00s13aTENIBCTB CO CPOKOM IoramieHus cBuime roga craBka KbJl koppektupyercs B
COOTBETCTBUM C MOTHUBHUPOBAHHBIM CYXKJICHUEM YIIPABISIOMICH KOMIIAHUHU, KOTOPOE

COACPIKUT OITMCAHHUEC MCTOZa HpHMeHﬂeMOfI KOPPEKTHPOBKHU.



