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1. B cBsi3m c HEOOXOAMMOCTHIO TMPUMEHEHHS OICHKH CIPaBEUIMBOA CTOMMOCTH B TEPHOJT
CIIO)KUBIIICHCS KPU3UCHOW CHUTyallud Ha (UHAHCOBOM pPBIHKE, BHECTH VI3MEHEHHMs W JOMOJHEHUS B
[IpaBuia ompeneneHuss CTOMMOCTH YHCTBIX AaKTHBOB 3aKPBITOTO MMAeBOTO WHBECTUIIMOHHOTO (OHIa
HenBIWKUMOCTH «CaBBUHCKHME TmanaTel» jgo0aBuB [lpumokenne Ne6 k geiictByrommm [IpaBuiam
ONpeJIeJICHUSI CTOMMOCTH YUCTHIX aKTUBOB.

2. Hacrosmue U3menenus u qononxenus B [IpaBuna @onna noaiexar npuMmeHeHuto ¢ 31 mapra 2022
roja.

Hpunoscenue N6

YcioBua oneHKH CﬂpaBeL[JII/IBOﬁ CTOUMOCTH B IIEPUHOJ CJOKUBIIEH CA KpI/I3I/ICHOﬁ CUTyalluu HA

(¢uHAHCOBOM pBIHKE

1. IlppMeHeHHe P TUHIOB MeKIYHAPOAHBIX PeiTHHIOBbIX AaT€HTCTB.

1.1. CHuxenue (OT3bIB) pEHUTHHTa KpPEIUTOCHOCOOHOCTH, MPUCBOSHHOTO HMHOCTPAaHHBIMU
peiitunroeiMu  arearcrBamu Standard Poor’s, Fitch Rating u Moody’s Investors Service (mamee —
WHOCTPAHHbIE PEUTHHIOBBIE Ar€HTCTBA) POCCUNCKUM KPEIUTHBIM OpraHU3alUsIM, UHBIM POCCUNHCKUM
OpraHu3aIysIM, a TaK XK€ WX CIEHUaATbHBIM fopuandeckuM jumnaMm (SPV) u godepHUM KOMMAaHUSAM M3
WHOCTPAaHHBIX FOPUCIUKIUN, Poccuiickoit  ¢genepanuu, cyobektam Poccuiickoit  ®epepanuu,
MYHHUIMMATBHBIM 00pa3zoBanusam nocie 01 ¢espans 2022 rona He sABiIsieTCS MPU3HAKOM OOECIICHEHUS TSI
POCCUMCKHAX KOHTPAareHTOB.

1.2. Hannuue y poccuiickoro KOHTpareHTa peMTHHra HHOCTPAHHOTO PEMTUHIOBOIO areHTCTBa HE
IIPUHMMAETCS B pPACUET M PAcCMAaTpPUBAETCs, Kak oOTCyTrcTBHe pedTtunra. [lnsa omnpenenenus PD
UCIOJIb3YETCS CAEAYIOIUI TIOAXO:

a) Ucnonb3yercs 3Hauenus: PD poccuiickoro pelitunrooro areHrctBa AO «OQxcnept PA» uepes
COIOCTABJICHUE PEUTUHIOB POCCUNCKUX PEUTUHIOBBIX areHTCTB.

B cnydae Hanuuus y KOHTpareHTa PEUTHHra OJHOTO M3 POCCUMCKMX PEWTHHIOBBIX arcéHTCTB
npuMeHsieTcs 3HaueHue PD, ompeneneHHOe pOCCHUIICKUM PEUTHHIOBBIM areHTCTBoM AO «Jkcnept PA»
(manee — ArenTcTBO) (Tabmuma 8 «YpoBHU (4acTOoThl) AedonaTa MO PEUTHHTOBBIM KATETOPUIM
HAIlMOHAJIbHOW POCCUICKON PEHTHHrOBOM MIKaibl ATEHTCTBa JJIsi BCEX OOBEKTOB PEUTHMHIA, KpoMe
CTPYKTYpPHBIX OOJMUTraliuii MU HMHCTPYMEHTOB CTPYKTYpHOro (UHAHCHpPOBAHHUS», B COCTaBe oTyeTa 00
HCTOPUYECKHX JaHHBIX 00 YpOBHSX J1e(OaTa MO PEUTHHTOBBIM KaTETOPUSAM IMPUMEHSEMBIX PEHTHHIOBBIX
LIKaJI Ha 01.01.2022. Hcrounuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cbh12556c04667cc2.pdf.) [Tpu sTOM B ciiydae HaIH4Hs y

KOHTparc¢HTa HCECKOJBKUX peﬁTHHFOB, IMPUCBOCHHBIX  Pa3HbBIMH pOCCHI)’ICKHMH peﬁTHHFOBBIMH
arCHTCTBaMu, BBIGI/IpaeTCH HanMMEHBIITHH pCfITHHF N3 aKTyaJIbHBIX W COOTHOCHUTCHA C peﬁTHHFOM AO

«xcnept PA» B cooTBeTcTBUU ¢ Tabmuiiei COOTBETCTBUS KAl peUTHHTOB B 1. 4.5.1. Ipunoxenus Ne2


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

«ITopsoK KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB ISl y4eTa KPEAUTHOTO pUCKay». B ciaydae HeoOXo1umMocTH
npoBect comnocraienue pedtuaro OO0 "HKP" u OOO "HPA" ¢ peittuaramu AO «Okcnept PA»
UCTOJB3yeTCsl TaOJMUIa COMOCTABICHUS PEHTUHTOBBIX KA POCCUHCKUX KPEAUTHBIX PEHTUHTOBBIX
areHTCcTB, ykazaHHoi B MHpopmammonnom coobmennn banka Poccun ot 30.12.2021 «Mudopmanus o
COIIOCTaBJIEHUHU PEHTUHIOBBIX IIKAJ POCCUICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTBY». lJ11 0TOOpaHHOro
perituara ot AO «Okcniept PA» BbIOMpaeTcss cOOTBETCTBYroIIee 3HavueHre PD 1o yka3aHHO# BbIIe
tabmune 8§ «YpoBHU (YacTOThl) nedonTa MO PEUTUHTOBBIM KaTErOpUSM HALMOHAIBHON POCCHICKOMN
PEUTHHTOBOW IIKajdbl ATEHTCTBA JJIsl BCEX OOBEKTOB pPEHTHHIA, KPOME CTPYKTYPHBIX OONUTAIUil U
MHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCUPOBAaHUA» Ui CpoKa 1 rox.

IIpy oTCYTCTBUM y KOHTpareHTa peHTHHra OJHOI0 M3 POCCHUHCKUX DPEHTHHIOBBIX AreHTCTB
3Hayenue PD onpezensiercs MeTo10M, yKa3aHHBIM B MI1. 0) JUIst KOHTPAareHToB 0e3 peiTuHra.

0) Ucnonb3oBanue akTyaibHbIX 3HaueHU PD nHOCTpanHOrO peituHroBoro areHrcrsa Moody’s
yepe3 CONOCTaBIEHUE PEUTUHIOB POCCUNCKUX PEUTUHIOBBIX areHTCTB.

B cnyyae HanuuMs y KOHTpareHTa peWTHHra OJHOTO M3 POCCUHCKUX PEHTHHIOBBIX areHTCTB
npumensiercs 3HadeHue PD ot arenTctBa Moody’s uepe3 cornocTaBiieHue PEUTUHIOB B COOTBETCTBHUHU C
Tabnuueit coorBerctBus wmkan pedtuHroB B 1. 4.5.1. Ilpunoxenus Ne2 «llopsaok KOppeKTHPOBKH
CTOMMOCTH aKTUBOB Ul y4eTa KpeIUTHOIro pucka». [Ipu 3ToM B cilydae HaJIMuusi HECKOJIBKUX PEHTHHIOB,
IIPUCBOCHHBIX Pa3HbIMU POCCUHCKMMHU PEUTHHIOBBIMU ar€HTCTBAMHU, BEIONPAETCS HAUMEHBUIMNA PEUTUHT
U3 aKTyaJbHBIX U COOTHOCHUTCS C peHTHHroMm areHTcTBa Moody’s. B ciydyae HeoOXxonuMocTu NpoBecTH
conocranienue pertuaros OO0 "HKP" u OO0 "HPA" ¢ pelituarom arearctsa Moody’s, corocraBieHne
ocymiecTBisieTcss uepe3 pertuaru AO «Oxcrept PA» ¢ ucnonb3oBaHHeM TaOJUIBI COMOCTaBICHUS
PEUTHUHTOBBIX IIKAJI POCCUHCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKa3aHHOH B MHpopMarioHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpopmaius o comocTaBleHUH PEUTHHIOBBIX IIKaI
POCCUMCKHUX KPEIUTHBIX PEUTUHTOBBIX AT€HTCTBY.

3nauenue PD onpenensiercs Ha OCHOBaHMM AaKTyaJIbHBIX IYOJUYHBIX JOCTYNHBIX JAHHBIX I10
BEPOSATHOCTSM JIeoaTa peUTHHroBOro areHTcTBa Moody's, myOJIrMKyeMoro Ha caiiTe areHTCTBa B COCTaBe
OT4eTa MO €XKEroAHOMY HCCIe0BaHUIO KOpHopaTuBHBIX nedonTtoB (Annual default study) B Tabnuue
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD nins cpoka 1 rog.

JI1s1 KpyIIHBIX KOHTPAareHTOB B ClIydae OTCYTCTBHSI pETHUHIA OJJHOTO U3 POCCUNCKHUX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPUATUSIM MaJIOr0 U CpeiHero ousHeca (BbIpydka 4 Mapna pyO. u Oonee
B roJl), IPUMEHSETCS CpellHss BeposTHOCTH Aedonta ans Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHUHU aKTYaJIbHOTO OTYETa IO €XETrOJHOMY HCCIEIOBAaHUIO0 KOpPHOpaTHUBHBIX nedonToB (Annual
default study) ¢ mpuMeHeHHeM COOTBETCTBUSI ypOBHEW peWTHMHroB, Tabimuna 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021». Boibupaercst 3nauenune PD mis

cpoka 1 rog.



1.3. Omnpenenenue 3HadyeHuss LGD BO3MOXHO MO akTyaJlbHOMY OTYETY HMHOCTPAHHOTO
perUTHHTOBOTO areHTCTBa Moody’s uepe3 COMOCTaBICHHE PEUTHHTOB POCCUUCKIX PEUTHHTOBBIX ar€HTCTB.

3nayenne LGD ompenensercss Ha OCHOBAaHWU aKTyalbHBIX MyOJMYHBIX JOCTYIHBIX JAaHHBIX U3
oT4yeTa peHTHHroBOro areHTcTBa Moody’s Mo €XeroJHOMY HCCIEIOBAaHHIO KOPIOPATHUBHBIX Ae(oiTOB
(Annual default study) Tabauma Average senior unsecured bond recovery rates by year before default» ¢
1983 roma Ha ropusoHTe | TOJ B COOTBETCTBUM C IMPUHAJIEKHOCTBIO COMNOCTABIEHHOI'O PEWTHUHIa
KOHTpAreHTa K rpyIiie peiiTHHIOB, [J KOTOPBIX OIpesesiseTcs recovery ratel,

B ciydae HaMuus y KOHTpAareHTa peMTHHIa OJHOTO U3 POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB Yepe3
COIOCTABIICHUE PEUTHHIOB B COOTBETCTBHHM C TaOnuIleli COOTBETCTBHS KAl pedTHHroB B 1. 4.5.1.
ornpezensieTcss peUTUHT peltunroBoro areHrctsa Moody’s. Ilpu 3TOM B cilydae HaJlM4Yus HECKOJBKUX
pPEUTHUHTOB, MPUCBOCHHBIX pa3HbIMU POCCHUICKMMM pPEHTHHIOBHIMH areHTCTBaMH, BbIOMpaeTcs
HAaMMEHBIINHA PEUTHHT M3 aKTYaJIbHBIX M COOTHOCHTCS C pedTuHrom areHrctBa Moody’s. B cmyuae
HeoOxonuMocT TpoBecTH comoctabinenue pedtuaro OOO "HKP" u OOO "HPA" c peiituarom
arenTctBa Moody’s, comocTtaBieHue ocymectBusiercs uepe3 pedtuHru AO  «Okcmept PA» ¢
HCIOJIb30BaHUEM TAaOJIMIIBI CONOCTABIEHUS! PEUTHUHIOBBIX IIKaJl POCCUMCKUX KPEAMTHBIX PEUTHHIOBBIX
areHTCcTB, ykazanHoi B MHpopmammonnom coobmennn banka Poccum ot 30.12.2021 «Mubopmanus o
COMNOCTABJICHUU PEUTUHIOBBIX IIKAJl POCCHUICKUX KPEOUTHBIX PEUTHUHIOBBIX areHTcTB». Hamunume y
KOHTpareHTa peUTUHra HWHOCTPAHHOIO PEUTHUHTOBOIO AareHTCTBa HE NPUHUMAETCS B pacyer u
paccMaTpuBaeTcs, Kak OTCYTCTBUE PEUTHHTA.

JI71s1 KpYITHBIX KOHTPAareHTOB B Cl1y4ae OTCYTCTBUS PEUTHHIA OJTHOTO U3 POCCUMCKUX PEUTUHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHSIM MaJIoro U cpenHero ousneca (Beipydka 4 mupy py0o. u 6omee
B I'0/1), IPUMEHSETCS 3HaUeHHe recovery rates s Speculative Grade.

1.4. Tlopspox omnpenenenuss 3HaueHuit PD u LGD 118 MHOCTpaHHBIX KOHTPareHTOB,

ycTaHoBIIeHHbIN B [IpaBunax, He MEHsETCS.

2. leo1T MM MPOCPOYKA MO BAJTIOTHBIM 0053aTE/ILCTBAM.

2.1. Ins KOHTpareHTa HE€ CyuTaeT CcoObITHeM JedonTa WiIM OOECIEeHEHUs] HEUCHOJIHEHUE
00513aTENIbCTB B BAIIOTE, OTIUYHOM OT POCCHMCKOro pyOus, €clii UMEITCS OCHOBAHMS IOJaraTh, YTO
NeOoNT MPOU30LIEN U3-3a COOBITUMN, HE CBSI3aHHBIX C JIEATEIBHOCTHIO KOHTpareHTa, HalpuMep, BBEJCHHE
CaHKIIMH, 3aMpeTa/HeBO3MOXKHOCTH PACYETOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB MM POCCUUCKUX
rOCy/lapCTBEHHBIX OPIaHOB (ONpEAENAETCS Ha OCHOBAHWH MOTHMBUPOBAHHOTO CYXIEHHs YIIpaBIISAIOLIEH

KOMITaHWH ).

' Beme myOJIMKyeMbIX MaTepHaiax PeHTHHIOBBIX areHTCTB MCIONB3yeTes mokasatens Recovery Rate (RR), To motepu npu peponre (LGD) onpenensitores
CJIEAYIOLIMM 00pa3oM:

LGD=1-RR,

rie:

RR (recovery rate) — oxunaeMblif OPOLEHT BO3BpATa MO IPOCPOUCHHBIM BBIIIATAM, MPUBOAMMBIN areHTCTBAMM U KaXIOro PEHTHHra B €KErOIHBIX
HCCIIC/IOBAHUSAX.



2.2. HeucrnonHeHnue o00s3aTeNnbCTB, B TOM YHCIE IO BBIJIATE KYMOHOB W JAMBHUIEHIOB B
WHOCTPAHHOM BaJIOTe HE CUYUTAETCS COOBITHEM 110 OOECIEHEHHUIO WM Ne(OITOM KOHTpareHTra B
OTHOIICHUH TaKUX 0053aTenbCTB (1e0uTOpcKOi 3amomkenHocTr) 10 30 ampens 2022 roga BKIIOYUTENIBHO,
B CJy4ae €CJId TaKO€ HEWCIOJHEHHWE BO3HHKIIO B pe3yibTaTe AEHCTBHM (0e3aeHCTBHUS) MHOCTPAHHBIX
JIeTIO3UTapHO-KIIMPUHTOBBIX Kommanuii (B T.4. Euroclear u Clearstream).

2.3. Jlns 00sA3aTenbCTB B MHOCTPAHHOM BaJlOTE MOXKET HE CUMTAThCsA cOObITHEM aedonra

HCIIOJIHCHHUE dTHX 00s3aTEIILCTB B HHOM BaIIOTE.

3. OcoGeHHOCTH ompee/ieHUs] AKTUBHOIO PhIHKA.

ITpu onpeneneHny akTUBHOTO PBIHKA IIPUMEHSETCS CIIEAYIOIas OTOBOPKA:

«3a UCKIIOUEHHEM CIy4aeB, KOTJIa HETOPrOBBIA JEHb (MM OTCYTCTBHE TOProB Ha (hOHIOBOM
PBIHKE) CBSI3aH C IPUOCTAHOBKOI TOproB 1o pemieHuto banka Poccun, mpuocTaHoBKON TOProB B ciaydae
JOCTH)KEHHUSI YCTAHOBJIGHHBIX OHWpKell MOPOroBbIX 3HAYEHUH MM HMHBIMU COOBITUSAMHU (COTJIIACHO
MOTHUBHUPOBAHHOMY CYXKICHHIO YIPaBIAIOIIEH KOMIIAHHUHM), CIOCOOHBIMU CYIIECTBEHHO MOBIUSATH Ha
U3MEHEHHUE CIIPABEJIMBOM CTOMMOCTH B TAKOH HETOPIOBBIN JIEHb IO CPABHEHUIO € MTOCIEAHUM TOPTrOBBIM
nHeM. B ciydae, eciau BO3HUKIIKE OOCTOSATENbCTBA MNPUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH)
OIpeJIeJIEHUs] CIIPABEUIMBOM CTOMMOCTH AKTHMBOB, YIpPABIISIOIIAs KOMIIAHUS 00s3aHa MPUOCTAHOBUTH
BblJlauy, IIOralieHe 1 0OMEH HHBECTULIMOHHBIX [Ta€B IA€BOI'0 MHBECTUIIMOHHOT'O (DOH/1a 110 IPUYHHAM, HE
3aBUCAIIMM OT YHpaBJAtOIIeld KOMIIAHUU, O€30THOCUTENIBHO THUIIA A€BOI0 MHBECTUIMOHHOIO (OHIA U
HE3aBUCHUMO OT (aKTHUECKOTO MPOBEACHUS TNPOIenyp 1O BbIJaYe, IOTANICHUIO W OOMEHY

MHBECTUIIMOHHBIX I1a€B B MOMCHT BO3HUKHOBCHU 0053aHHOCTH I10 MMPUOCTAaHOBJICHHUIO.»

4. Onpenenenne 0e3pMCKOBOI CTABKH.
B ciygae oTcyTCTBUS akTyallbHBIX JaHHBIX i onpenenenus 3HaueHus: KbJl MockoBckoit oupsxu
B CBA3M C OTCYTCTBHEM TOproB no O®3 (o mpuuuHam, yKa3aHHbIM B 1.3 IlpunoxkeHust) npumeHsercs
CIIENYIOIINN OIX0 METOAMKA!
B xadecTBe 0e3pHCKOBOI CTaBKM MPUMEHSETCS CIIEAYIOIINE CTaBKH:
e ]IS OTIpEJIeNIEHUs CIIpaBeIMBOM CTOMMOCTH 0053aTENILCTB CO CPOKOM JI0 MOTAIIEHUs He
Oosee 6 MecsIEeB UCTIONb3YETCA CTaBKA, MOJYyYaOLIAsCs METOJOM UHTEPIIOISIINH
(Hanmpumep, TUHEHHOW) U3 cTaBok MosPrime Ha gaty onpeneneHus: cripaBeTABON
CTOUMOCTH;
e U5 00s13aTEILCTB CO CPOKOM ToTameHust oT 6 mMecsies 10 1 roga — u3 craBok ROISFix
HAa J1aTy ONPEJEJICHUS CIIPABEAIMBOM CTOMMOCTH;
e IS 00513aTENBbCTB CO CPOKOM MoraieHus coiuie rojaa ctaBka Kb/ koppektupyercs B

COOTBCTCTBUH C MOTUBHUPOBAHHBIM CYKICHHUEM ynpaBn;IIomeﬁ KOMIIaHHH.






