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IIPUJIOXXEHME Ne6. OCOBBIE METO/AbI OEHKHW, TIPUMEHSEMBIE B TEPUOJI KPU3UCHOMN
CUTYAIUUN HA PUHAHCOBOM PbIHKE

1. IlpuMeHeHUEe PEHITHHIOB MeKIYHAPOIHBIX PEHTHHIOBBIX ATEHTCTB.

1.1. CamxeHue (OT3bIB) PEHTHHIa KPEAUTOCIIOCOOHOCTH, NMPHUCBOSHHOTO MHOCTPAaHHBIMU PEHTHHTOBBIMH
arenrctBamu Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ajiee — HHOCTpaHHBIE PEUTHHIOBBIC
areHTCTBA) POCCUHCKUM KPEIUTHBIM OpPTaHHM3aIMsIM, HHBIM POCCHHCKHM OPraHU3alMsAM, a TaKXKe UX CICIHaTbHBIM
opunudeckuM aurnaMm (SPV) u njouepHMM KOMIAHHUSM W3 WHOCTPaHHBIX IOpHCIUKINK, Poccuiickoit denepamnmu,
cyonrekram Poccuiickoit denepariy, MyHUITUITATLHBIM 00pazoBanusM mocie 01 despans 2022 roga, He SBISETCS
MPU3HAKOM O0ECLIEHEHUsI IJIsl POCCUHCKUX KOHTPAreHTOB.

1.2. Onpenenenne BepositHocTh Aedonta (PD) mo obs3aTenseTBaM B pyOsIsIX M1 HHOCTPAHHOM BaITIOTE Hepes
PCHTHHTH, TPHUCBOCHHBIE WHOCTPAaHHBIMH DPEHTHHIOBBIMH areHTCTBAMU POCCHHCKMM KOMIIAHHMSIM, B T.4. HX
CHeNHANBHBIM IopuauaeckuM muiiam (SPV), HenenecoodpasHo.

Hanmume y poccuiickoro KOHTpareHTa pedTHHra HHOCTPaHHOTO PEHTHHIOBOTO areHTCTBA HE TIPHHUMACTCS
B pacueT ¥ paccMaTpUBaeTCs Kak oTcyTcTBHe pedtuHra. s onpenenennst PD ucnonb3yercst ciaenyromuii moaxon:

a) Hcnonw3oBanue 3HaueHus PD poccwmiickoro peiitmaroBoro areHtctBa AO «3Okcmept PA» uyepes
COIOCTaBJICHUE PEUTHHIOB POCCUNUCKUX PEHTHHTOBBIX areHTCTB.

B cnydae nanuuus y KOHTpareHTa pedTHHra OJHOTO U3 POCCUHUCKUX PEUTHHTOBBIX areHTCTB MPUMEHSETCS
3HaueHue PD, ompeneneHHoe pocCHCKMM peHTHHroBbIM areHTCTBOoM AO «Okcmept PA» (manee — AreHTCTBO)
(tabnuua 8 «YpoBHHU (4acTOTHI) edosTa MO PEHTHHIOBBIM KaTeTOPHSIM HAIIMOHAIBHONW POCCHHCKON PEHTHHTOBOM
IIKaibl Ar€HTCTBa JUIsl BCEX OOBEKTOB PEHTHHIa, KPOME CTPYKTYpPHBIX OOJIHMIalliii © HHCTPYMEHTOB CTPYKTYPHOTO
(MHAHCHPOBaHUS» B COCTaBE OTYETa 00 MCTOPUUECKHUX AAHHBIX 00 YPOBHSX Je(oiITa 10 PEHTHHIOBBIM KaTETOPHIM
MIPUMEHSIEMBIX PEUTHHTOBBIX TITKaJT Ha 01.01.2022. Hcrounuk:
https://raexpert.ru/docbank//eet/df6/380/0d335f3¢cb12556c04667cc2.pdf). Ilpm »>ToM B ciaydae HaIW4dus Y
KOHTPareHTa HECKOJNBKHX PEUTHHIOB, NPHCBOCHHBIX pAa3HBIMH POCCHHCKMMH DPEHTHHTOBBIMHM areHTCTBAMH,
BBEIOMpAETCS] HAMMEHBIIMN PEUTHHT U3 aKTYalIbHBIX U COOTHOCUTCS ¢ pertuHroM AO «kcnepT PA» B COOTBETCTBUH
tabmuuer 2 Ilpunoxenust 5 [paBun ompenenenust CHA. B cinyyae HEoOXOAMMOCTH MPOBECTH COINOCTAaBIICHUE
petituaro OO0 «HKP» n OO0 «HPA» ¢ peiituaramu AO «Oxenept PA» ncnone3yercst Tabianna cornocTaBlieHHs
PEHTHHIOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, YKazaHHas B MIH(GOpMaIoHHOM cOoOOIIeHNH
Bbanka Poccum or 30.12.2021 «MHdopmMamusi 0 CONOCTaBICHUM PEHTHHIOBBIX INKAI POCCHHCKHX KPEAMTHBIX
PEUTHHTOBBIX areHTCTB». [ oroOpanHoro peiituara or AO «Oxcmept PA» BbIOMpaeTcss COOTBETCTBYIOIIEE
3Hauenre PD no tabmure 8 mis cpoka 1 rom.

JIyist KpYIHBIX KOHTPAareHTOB, HE OTHOCAIINXCS K MPEANPHUATHAAM MaJloro U CpeaHero OusHeca (BbIpydka 4
wiIpa py6. m Oonee B rox), B Cilydae OTCYTCTBUSI PEHTHHIa OJHOTO M3 POCCHHCKHX PEHTHHTOBBIX areHTCTB
NPUMEHSIETCSl CPEAHssT BeposTHOCTH aAedonra i Speculative Grade ot arentctBa Moody’s Ha OCHOBaHMHM
aKTyaJIbHOTO OTYETa [0 €KEroJHOMY HCCIIEOBaHMIO KopropaTtuBHbIX zaedonroB (Annual default study) c
NPUMEHEHHUEM COOTBETCTBUS ypOBHEW pedTHHIoB (Tabnmna 43 «Average cumulative issuer-weighted global default
rates by alphanumeric rating, 1998-2021»). Beioupaercs 3nauenue PD mis cpoka 1 rog.

1.3. Ompeneneane 3HaueHus LGD BO3MOXHO TO aKTyaqbHOMY OTYETYy WHOCTPAHHOTO PEHTHHTOBOTO

arearcTBa Moody’s uepe3 COnoCTaBICHHE PEUTHHIOB POCCHMCKUX PEHTUHTOBBIX areHTCTB.



3nauenne LGD ompenenseTcss Ha OCHOBAHHM aKTYAJIBHBIX MYOJWYHBIX JOCTYITHBIX JAaHHBIX M3 OTYETa
pelituHTOBOTO areHTcTBa Moody’s MO €XKeroJTHOMY HCCIIEIOBaHUIO KOpIopaTHBHEIX Aedontos (Annual default study,
tabmuia «Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona na ropuszonte 1 ron) B
COOTBETCTBUH C MPHUHAICKHOCTHIO COMOCTABICHHOTO PEUTHHTa KOHTPAreHTa K TPYIIE PEHTUHTOB, JUTS KOTOPBIX
OTIpeNIeNIAETCs recovery rate.

B cinywyae Hamuyusi y KOHTpareHTa pEeMTHHra OJHOTO W3 POCCHUUCKUX PEUTHHTOBBIX areHTCTB uepe3
COTIOCTaBJICHHE PEHTUHTOB B COOTBeTCTBHHM Tadmwmmei 2 [Ipunoxenns 5 [IpaBun onpenenenus CUA, onpenenseTcs
pedTHHT perTuHroBOTO areHTcTBa Moody’s. Ilpu 3ToM B ciydae HaTW4HS HECKOJIBKHX PEUTHHTOB, MPUCBOCHHBIX
Pa3HBIMH POCCHHCKUMH PCHTHHTOBHIMH AarcHTCTBAMH, BBIOMPACTCS HAWMCHBIIMN PEHTHHT W3 aKTyalbHBIX U
COOTHOCHTCS ¢ pedTHHroM arentctBa Moody’s. B ciyyae HE0OXOIUMOCTH MPOBECTH COIOCTABICHHE PEUTHHIOB
000 «HKP» 1 OO0 «HPA» ¢ pelitnarom arenrctBa Moody’s corocraBiieHre OCYIIECTBISIETCS Yepe3 peHTuaru AO
«Oxcnepr PA» ¢ HWCHONB30BaHUEM TaOJUIBI COIOCTABICHHUS PCHTHHTOBBIX IIKAJI POCCHUCKUAX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yKazaHHOU B HpopMannonHoM coobmenuu banka Poccun ot 30.12.2021 «MHpOpMAaIus o
COIIOCTABJICHUH PEHTHHTOBBIX KAl POCCHUCKHAX KPEAWTHBIX PEUTHMHIOBBIX areHTCTB». Hamwdme y KoHTpareHTa
peHTHHTa MHOCTPAHHOTO PEHTUHTOBOTO areHTCTBAa HE NMPHHUMAETCS B PacdeT M paccMaTpUBaeTcs KaK OTCYTCTBUE
penTuHra.

JIJs KpyIHBIX KOHTPAreHTOB, HE OTHOCSIIMXCS K MPEANPUATUSIM MAJIOTO U CpeqHero OusHeca (BhIpyuka 4
wiIpn pyo. u Oosee B rox), B Cilydae OTCYTCTBUSI PEHTHHIa OJHOTO M3 POCCHHCKHMX PEHTHHTOBBIX areHTCTB
NpUMEHSIETCs 3HaYeHHe recovery rate 1uist Speculative Grade.

1.4. Ilopsnok onpenenenus 3HaueHuit PD u LGD ans MHOCTpaHHBIX KOHTPAreHTOB HE MEHSAETCSL.

2. ledosIT MM NPOCPOUYKA MO BAJTIOTHBHIM 0053aTeIbCTBAM.

2.1. Jlns KOHTpareHTa MOXKET He CUYHUTaThCs coObiTHeM aedonra win oOecleHEeHUs HEHCIOJTHEHUE
0053aTCIIECTB B BAIIOTE, OTIMYHONW OT POCCHICKOTO PYOJIsi, €CIM MMEIOTCS OCHOBAHHS II0Jarath, 4To IeONT
MPOM30MICT W3-32 COOBITHH, HE CBSI3aHHBIX C JICATCIFHOCTHIO KOHTpArcHTa, HANpUMEp, BBCICHHS CaHKIUH,
3anpeTa/HeBO3MOKHOCTA PACUETOB CO CTOPOHBI MHOCTPAHHBIX KOHTPArcHTOB MM POCCHUCKUX TOCYIaPCTBEHHBIX
OpTaHOB.

2.2. HencnoiHeHUE 00513aTE€NIHCTB, B TOM YHUCIIE IO BEIIIATE KYIIOHOB M TUBHICHAOB B HHOCTPAHHON BaJIIOTE,
HE CYHTAeTCS COOBITHEM IO OOECIEHEHWIO WX Ae(dONTOM KOHTPAareHTa B OTHOIIECHWHM TAaKHX O0s3aTeIbCTB
(mebuTtopckoit 3amomxeHHocTH) a0 30 ampens 2022 roga BKIIOYUTENLHO B CIydae, €CJIM TaKoe HEWCTIOJHEHHE
BO3HUKIIO B pe3yibTare AeWcTBHiA (0e31eicTBHS) WHOCTPAHHBIX JEMO3UTAPHO-KIMPUHTOBBIX KOMIAHWK (B T.U.
Euroclear u Clearstream).

2.3. JIns 0053aTeNLCTB B MHOCTPAHHOM BAIIFOTE MOXKET HE CUUTATHCS COOBITHEM NIE(OITA UCTIOTHEHUE ITHX
00513aTEIILCTB B HHOW BaJIOTE.

Pemenne Ymnpapnsromieii KOMIAHUKA O TOM, YTO yKa3aHHbIC B M.2.1.-2.3. cOOBITUS SBJIAIOTCS MPU3HAKOM
obecrieHeHHUsI WIM TPUBOAAT K AehonTy, OQOPMIISIOTCS MOTHBHPOBAHHBIM CYKACHHEM W HANpPaBIAIOTCA B

CrienMaau3upoBaHHbIHN JIEMO3UTApUH.

3. OcobeHHOCTH onpeaejJeHuss aKTUBHOT0 pbIHKA.
OHPGHCHCHI/IG AKTUBHOI'O PpbIHKA OCYHICCTBJIICTCA C YYE€TOM TOI'O, YTO BO3MOKHOCTHb HCIIOJIB30BAHHUA
JaHHBIX TMOCJICAHETO TOProBOIro JHSA Ha TOPrOBLIX IUIOMIAJAKAX HC MPUMCEHACTCA B Clly4dac, Korjia HeTOpFOBLIﬁ JACHb

(unm oTcyTCTBHME TOProB Ha (POHIOBOM PBIHKE) CBSI3aH C MPHOCTAHOBKOW TOProB o pemeHuto banka Poccun,



MPUOCTAaHOBKOH TOPrOB B CIy4ae IOCTIDKCHHS YCTAHOBJICHHBIX OHpXKEH IMMOPOTOBBIX 3HAYCHUN WIIM WHBIMHU
COOBITHSIME (COTJIACHO MOTHBHPOBAaHHOMY CYXKICHHUIO YIPABISIOIICH KOMIAHHWH), CHOCOOHBIMHU CYIIECTBCHHO
MOBJIUATh HAa W3MEHEHUE CIPAaBEAJUBOM CTOMMOCTH B TaKOW HETOPIOBBbIM NE€Hb MO CPaBHEHHUIO C MOCIECTHUM
TOPrOBBIM JHEM. B ciydae, eciam BO3HHKIIHC OOCTOSITEIBCTBA MPHUBOIAT K 3aTPYAHCHUIO (HEBO3MOXHOCTH)
OTIpeNIeNICHUs] CTPaBEIIMBONH CTOMMOCTH aKTHBOB, YIPABIAIOMIas KOMIAHHSA 00s3aHA MPHOCTAHOBHUTH BHIIAUY,
rorameHne 1 0OMEH MHBECTHIMOHHBIX IIa€B IMa€BOTO MHBECTHIMOHHOTO (pOHIA MO MPUYMHAM, HE 3aBHCALINM OT
VIOPaBIAIONEH KOMIAHUM, OE30THOCHUTEIHHO THIIA IIaeBOTO WHBECTHIIMOHHOTO (OHIA W HE3aBHCHMO OT
(haKTHIECKOT0 TPOBEACHHS IPOLEAYp IO BbIJade, MOTAIICHUIO M OOMEHY WHBECTHUIIOHHBIX ITa€B B MOMEHT

BO3HHKHOBEHHMS 00SI3aHHOCTH 110 MPUOCTAHOBJICHUIO.

4. Onpenenenue 6e3pHCKOBOIl CTaBKH.

B oTcyTcTBHU BO3MOYKHOCTH OIpe/eNicHus akTyalnbHbIX 3HaueHui KB/l MockoBckoit Oupxu, B KadecTBe
BPEMEHHON aJbTEPHATHUBBl OE3pHUCKOBOI CTAaBKH IS ONPEICICHHS CIPABEIIMBON CTOMMOCTH O00S3aTENBCTB CO
CPOKOM [0 TIOTamIeHus He Ooyiee 6 MecsAIeB MOXET OBITh HCIIOJNB30BaHA CTaBKa, PAaCCUUTHIBaEMas METOIOM
WHTEPIIOJIANMA (HAIpUMep, JIMHEHHOW) Ha ocHoBe cTtaBOK MosPrime mmbo ROISfix Ha maty ompenencHwus
CIpaBeITNBON CTOMMOCTH, UL 00S3aTEIBCTB CO CPOKOM TIOTAIIeHUS OT 6 MecsIeB 10 1 roma — Ha OCHOBE CTaBOK
ROISfix Ha maTy ompenesieHHsl CIIPaBEIMBOH CTOMMOCTH. BBIOOp cTaBKM B OTHOLIEHWM aKTHBa YIPaBIISIOIIAS
KOMITaHus 0(hOpMIIIET MOTHBHPOBAHHBIM CYXKJICHUEM U MPeI0CTaBisieT ero B Crieuatu3upoBaHHbIH JCTTO3UTapHIL.

Jlist 00s13aTeNbCTB CO CPOKOM roramieHus cBblie roga craBka KBJ[ KOppeKTHpyeTcst B COOTBETCTBHH C
MOTHUBUPOBAHHBIM CYXJICHUEM YIPABISIONICH KOMIAHUKA HA OCHOBAHUM METOJMKH, pa3pabOTaHHOHN yIpaBIISIONICH

KOMITaHUEH W 3aKPETJICHHOW B MOTHBHUPOBAHHOM CYKICHUH.



