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HN3MmeHeHus ¥ J0NOJTHEHUS B
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«MexoTpacijieBasi HeABHKMMOCTb)



B cBa3u ¢ UudopmannonnsiM nucbMoM banka Poccum ot 06.03.2022r. NelMH-018-38/28 OOO
«BEJIEC TPACT» npunsio peuienre BHecTH M3MeHeHus u jaonojHeHus B [IpaBuna ompeneneHus
ctoumocTd YyuCcThIX akTHBOB 3IIM® Henpmxumoctu «MexoTpacieBas HEIBUKUMOCTbY.

1. Jlonmomuute IlpaBuma ompenenenuss CYUA aktuBoB 3IIM® Hensmwxkumoctu «MexorpacieBas
HEABMXUMOCTHY [IpunoskenueM 6.

2. YcraHoBuTh, uto [Ipunoxenue 6 nericreyer ¢ 31.03.2022r.

3. Ompenenuts, uro B cnydae, eciau llpaBuna ompenenenus CYA 3IIMD Heasuwxumoctu
«MexoTpacieBas HEIBIKUMOCTBbY» B KakoW-mnbo uyactu mnpotuBopeyaT llpumnoxkenuto Neb,
neicTByroT nonoxxenust [punoxenns Ne6.



[Tpunoxenue Neb

YcioBua oneHKH CHpaBeL[JII/IBOﬁ CTOUMOCTH B IIEPUOJ CJIOKUBIIEICS KpI/I3I/ICHOﬁ CUTyalluu Ha

(puHaHCOBOM pBIHKE

1. [IpuMeHeHne PeHTHHIOB MEKIYHAPOIHBIX PEITHHTOBBIX AaT€HTCTB.

1.1. CHuxenue (OT3bIB) pEHTHHTa KpPEIUTOCIIOCOOHOCTH, NPUCBOSHHOTO HMHOCTPAHHBIMH
peiitunroBeiMu arentctBamu Standard Poor’s, Fitch Rating u Moody’s Investors Service (maiee —
MHOCTPaHHbIE PEHTHHIOBbIE areHTCTBA) POCCUHCKUM KPEIUTHBIM OpPIraHU3aLUsAM, MHBIM POCCHUICKUM
OpraHu3alysIM, a TaKk K€ UX CIeLUaIbHBbIM topuauueckuM junaMm (SPV) u godepHUM KOMIAHUSAM M3
MHOCTPAHHBIX FOPUCIMKLNNI, Poccuiickoit  denepamun, cyonpekram Poccuiickoit ®Depepanmn,
MYHUIIUNATBHBIM oOpa3oBanusM mocie 01 despans 2022 roma He sABISETCS MPU3HAKOM OOECIICHEHUS
JUIL POCCUMCKHUX KOHTPAreHTOB.

1.2. Hanuume y poccuiiCKOro KOHTpareHTa peiTHHra MHOCTPAaHHOTO PEUTUHIOBOI'O areHTCTBA HE
IIPUHUMAETCA B pacyeT M pacCMaTpUBAeTCs, Kak OTCyTcTBUMEe peurtuHra. [lns onpenenenus PD
UCIOJIb3YETCS CAEAYIOLUN OIXO0A:

a) Ucnonb3yercs 3nauenus PD poccuiickoro peiitunrosoro arenrctBa AO «Jkcnept PA» uepes
COIIOCTABJICHUE PEUTUHIOB POCCUNCKHUX PEUTUHIOBBIX arc€HTCTB.

B cny4yae Hanuuus y KOHTpareHTa PEUTHHra OJHOIO M3 POCCUMCKUX DPEUTHHIOBBIX arcHTCTB
npumensiercs 3HaueHue PD, onpeneneHHOe pOoCCUHCKUM peUTHHroBbIM areHTcTBOoM AO «Okcnept PA»
(nanee — ArenTcTBO) (Tabmuuma 8 «YpoBHM (4acToThl) AedoiaTa MO PEUTUHIOBBIM KaTErOpUSM
HaIlMOHAJILHOW POCCUHCKONW pPEHTHHrOBOH MIKaibl ATEHTCTBA Ul BCeX OOBEKTOB pEeHTHHIa, Kpome
CTPYKTYPHBIX OOJHIranuii M MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHUPOBAHMA», B COCTaBe OTyeTa 00
HCTOPUYECKHUX JaHHBIX 00 ypOBHSX J1e(0JiTa IO PEUTUHIOBBIM KaTErOPUSAM MPUMEHSEMbIX PEUTUHIOBBIX
LKA Ha 01.01.2022. Hcrounuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556c04667cc2.pdf.) [Tpu sTOM B ciryyae HaTH4IuUs y

KOHTPAar€HTa HECKOJIbKMX PpEWTHUHIOB, IIPUCBOCHHBIX Ppa3HBIMH POCCUHCKMMHM PEHTHHIOBBIMU
areHTCTBaMH, BBIOMpPAETCS HAUMEHBIIUNA PEUTUHI M3 aKTyalbHBIX M COOTHOCUTCS C peiltuHrom AO
«Qxcneptr PA» B coorBercTBuUM ¢ Tabmuued cooTBercTBUs HKan pedTuHroB B m. 4.5.1. B ciyuae
HeoOxoauMocTH npoBectu comnocrasiaenue peituaro OO0 "HKP" u OOO "HPA" ¢ peiitunramu AO
«xcneptr PA» ucnonb3yercst TabmuIa COMOCTABICHUS PEUTHHIOBBIX MIKAJl POCCUHCKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB, ykazaHHoW B MH(opmanmonHom coobmennn banka Poccum ot 30.12.2021
«Hpopmanyst 0 COMOCTaBICHUHN PEUTUHTOBBIX IIKaJI POCCUMCKUX KPEAUTHBIX PEHTHHTOBBIX areHTCTBY.
st oroOpanHoro peititunra or AO «Qxkcnept PA» BbiOMpaeTcs cooTBeTcTBymomee 3HaueHue PD mo

tabnuie 8 mist cpoka 1 ro.


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

[Ipy OTCYTCTBMM y KOHTpareHTa pEHUTHHIa OJIHOIO M3 POCCUHUCKUX PEUTHHIOBBIX areHTCTB
3HaueHune PD ompenensieTcss METOIOM, yKa3aHHBIM B IIIT. 0) /711 KOHTPareHToB 0e3 pelTHHTA.

6) Hcnonb3oBanue akTyanbHbIX 3HaYeHH PD mHOCTpaHHOTO peiituHroBoro arentcTBa Moody’s
4epe3 COMOCTABICHUE PEUTUHIOB POCCUICKUX PEUTUHIOBBIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa pPeMTHHra OJHOTO M3 POCCHMCKMX PEUTHHIOBBIX areHTCTB
npumensiercsa 3HaueHue PD ot arentctBa Moody’s uepe3 COmocTaBl€HUE PEUTHUHIOB B COOTBETCTBUU C
Tabnuueit coorBeTcTBUs miKan pedtuHroB B m. 4.5.1. Ilpu sTom B ciydae HaJW4yusl HECKOJIBbKUX
PEUTHUHTOB, TMPHUCBOCHHBIX pA3HBIMU POCCUHUCKUMH PEUTHHTOBHIMH areHTCTBAMH, BBIOMpaeTcs
HAaUMCHBIIMA PEUTHUHT M3 aKTYaJIbHBIX W COOTHOCHUTCS C PEUTHMHroM areHtctBa Moody’s. B cimydae
HeoOXxoauMocTH mpoBecTu comnoctaBinenue pertuHros OOO "HKP" m OOO "HPA" ¢ pelituHrom
arenTctBa Moody’s, comoctaBieHue ocymecTBisercss yepe3 pedtuHru AO  «Okcmept PA» ¢
HCIOJIb30BaHUEM TAaOJIMIIBI COIIOCTABIEHUS! PEUTUHIOBBIX IIKaJl POCCUMCKUX KPEAUTHBIX PEUTHHIOBBIX
areHTCcTB, ykazanHoil B Mudopmarmonnom coobmenuu banka Poccun ot 30.12.2021 «Mupopmarus o
COIIOCTABJICHUN PEUTHUHTOBBIX IIKaJT POCCUMCKUX KPEAUTHBIX PEUTUHTOBBIX ar€HTCTBY.

3nauenue PD onpenensiercs Ha OCHOBaHMM AKTYyaJIbHBIX IYOJUYHBIX JOCTYNHBIX JAHHBIX I10
BEPOSITHOCTSIM JIeOITa PpEUTUHTOBOTO areHTcTBa Moody's, ImyOIMKyeMoro Ha caiiTe areHTCTBa B COCTaBe
OTYeTa MO E€XKETrOoJHOMY HCCIENOBaHHIO KoprnopaTuBHbIX nedontoB (Annual default study) B TabGmnuie
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c¢ 1998 rona.
Bri6upaercs 3nauenue PD s cpoka 1 rog.

1 KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUS PEUTHUHIa OJHOTO M3 POCCUHCKHX
PEUTUHIOBBIX areHTCTB, HE OTHOCSILMXCS K MPEANPHUSATHSAM Maloro M cpeaHero OusHeca (BbIpyuka 4
wipa py0. u Gornee B Toj), IpUMEHsSeTCs cpelHss BeposTHocTh Aedonra s Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMM aKTyaJIbHOT'O OTYETA IO €KEr0HOMY HCCIIEI0BaHUIO KOPIOPATUBHBIX
nedontoB (Annual default study) ¢ mpuMeHeHneMm COOTBETCTBUS ypOBHEW pPEUTHHTOB, Tabiuia 43
«Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021x.
BriOupaercs 3nauenue PD nms cpoka 1 rog.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXHO 1O aKTyaJbHOMY OTYETYy HHOCTPAHHOIO
peiiTuHroBoro areHTcTBa  Moody’s uepe3 COINOCTaBI€HHWE PEUTHHIOB POCCUMCKMX PEUTHHIOBBIX
areHTCTB.

3nayenue LGD ompenensercs Ha OCHOBaHMU aKTyallbHBIX MYOJMYHBIX JTOCTYIHBIX JAHHBIX U3
oT4yeTa peHTHHroBOro areHTcTBa Moody’s Mo €XeroJHOMY HCCIEI0BaHHIO KOPIOPATUBHBIX IE(OITOB
(Annual default study) Tabauma Average senior unsecured bond recovery rates by year before default» ¢
1983 roma Ha ropusoHTe | TOX B COOTBETCTBHM C IPUHAIEKHOCTBIO CONOCTABICHHOIO PEUTHHIA

KOHTpAarcHTa K rpyrirc peﬁTHHTOB, JJIs1 KOTOPBIX ONIpeAeisieTCs recovery ratel.

' Eem B myOJIMKYeMbIX MaTepHajiax peHTHHIOBBIX areHTCTB MCIIONb3yeTcs mokasatens Recovery Rate (RR), To morepu npu geponre (LGD) onpenensitorest
CIIelyIoIHM 00pa3om:

LGD=1-RR,

rae:



B ciyuae Hanmuuus y KOHTpareHTa peMTHHra OJHOTO U3 POCCUHUCKUX PEUTUHTOBBIX ar€eHTCTB Uyepe3
COTIOCTaBIICHUE PEHUTHHTOB B COOTBETCTBHHM C TaOJMIICH COOTBETCTBUS KAl PeUTHHTOB B 1. 4.5.1.
OTIpEJIENIACTCSl PEUTUHT peUTUHTrOBoro areHTcrBa Moody’s. Ilpu 3ToM B cilydyae Halnu4usi HECKOJIBKHX
pPEUTHUHTOB, TMPHUCBOCHHBIX pA3HBIMU POCCUHUCKUMH PEUTHHTOBHIMH areHTCTBAMH, BBIOMpaeTcs
HAaUMEHBIIMA PEUTHHT W3 aKTyaJIbHBIX U COOTHOCHTCS C peHTHHroMm areHtctBa Moody’s. B ciydae
HeoOXxoaumMocTH mpoBectu comnoctaBienne pertuHros OOO "HKP" m OOO "HPA" ¢ pelituHrom
arenTctBa Moody’s, comoctaBieHue ocymecTBisercss yepe3 pedtuHru AO  «Okcmept PA» ¢
MCTOJIB30BAHUEM TAOJHIIBI COTIOCTABICHHUS PEUTHHIOBBIX IIKAJl POCCHUICKUX KPEIUTHBIX PEHTUHTOBBIX
areHTCTB, yKazaHHoW B MHbopmarnmonnom coobmennn banka Poccum ot 30.12.2021 «Mubopmarus o
CONOCTABJICHUH PEUTUHIOBBIX KAl POCCUUCKMX KPEOUTHBIX PEUTHUHIOBBIX areHTCcTBY». Hamuume y
KOHTpareHTa peWTHHra HWHOCTPAaHHOI'O PpEHTHUHIOBOIO AareHTCTBa HE IPUHUMAETCS B pacueT H
paccMaTpuBaeTcs, Kak OTCYTCTBUE pEHTHHTA.

s KpynHBIX KOHTpPareHTOB B CJlydae OTCYTCTBUSI PEHUTHUHIa OJHOTO U3 POCCUHCKHUX
PEUTHHIOBBIX areHTCTB, HE OTHOCSIIUXCS K MPEANPHUSATHSM MaNOro MW cpeaHero OusHeca (BbIpyuka 4
MIIpA py0. u Oosiee B rof), IpUMEHsIETCsl 3HaUeHue recovery rates mst Speculative Grade.

1.4. Tlopsmox ompenenenuss 3HaueHnii PD m LGD 1 WHOCTpaHHBIX KOHTPAareHTOB,

yCTaHOBHeHHLIﬁ B HpaBI/IHaX, HE MCHACTCA.

2. ledoa1T njm mpocpoyKa Mo BAJITHBIM 00513aTeJILCTBAM.

2.1. Jns KOHTpareHTa HE CUYUTaeT CcoObITHeM JedonTa WM OOECICHEHUS HEUCIOJIHEHUE
00513aTENECTB B BATIOTE, OTIUYHOW OT POCCHICKOTO pyOJIs, €CITM MMEIOTCS OCHOBAaHUS TOJaraTh, 4TO
nedont npousolen u3-3a COObITHIA, HE CBA3aHHBIX C JAEATENIbHOCTBIO KOHTPAareHTa, HalpuMmep, BBEJeHNE
CaHKIIMH, 3aMpeTa/HeBO3MOXKHOCTH PACYETOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB MM POCCUUCKUX
TrOCYJAapCTBEHHBIX OPTaHOB (OIpeeNseTcs HA OCHOBAaHWM MOTHBHPOBAHHOTO CYXIACHHS Y PaBIISIONICH
KOMITIaHUM).

2.2. HeucrnonHeHue o00s3aT€NbCTB, B TOM 4YHCJIE IO BBIIJIaTe KYNOHOB M JUBUJEHAOB B
MHOCTPAHHOW BaJIOTe HE CYMTAETCS COOBITHEM 10 OOECIEHEHUIO0 WIH Je(OJTOM KOHTpareHTa B
OTHOIIIEHWH TaKUX o00s3aTeNbCTB (neOuTopckoit 3amoimkeHHoctu) Ao 30 ampemns 2022 roma
BKJTIOYHMTEIBHO, B CIIydae €CJIM TaKoe HEHMCIIOJHEHHE BO3HUKIIO B pe3yibTare NeicTBuil (Oe3meicTBrs)
MHOCTPaHHBIX JICTIO3UTApHO-KJIMPHHTOBBIX Kommanuii (B T.4. Euroclear u Clearstream).

2.3. Jlna o0s3arenbCcTB B MHOCTPAHHOM BallOTE MOXKET HE CUUTAThCA COOBITHEM JiedonTa

HCIIOJTHEHHE dTHX 00I3aTEILCTB B MHOM BaJIIOTE.

3. OcoGeHHOCTH ONpe/ieJIeHUs] AKTUBHOIO PHIHKA.

HpI/I OIMPCACIICHUN aKTUBHOT'O PbIHKA MMPUMCHACTCA CICAYIOIIass OroBOpKa:

RR (recovery rate) — oxxumaeMslii IPOLEHT BO3BpaTa IO IPOCPOYCHHBIM BBIIUIATaM, HMPUBOJUMBIN arcHTCTBAMHU AU Ka)XAOTO PEHTHHra B €KETOIHBIX
HCCIIE/IOBaHUAX.



«3a HCKIIIOUEHUEM CIIy4yaeB, KOTJla HETOPrOBbIM JIeHb (WM OTCYTCTBHE TOPTrOB Ha (POHIOBOM
PBIHKE) CBSI3aH C MIPUOCTAHOBKOW TOProB Mo penieHnio banka Poccuu, mprocTaHOBKOM TOPTOB B CiTydae
JOCTUKEHUSI YCTAHOBJICHHBIX OHUp)KEH IOPOTOBBIX 3HAUYEHUH WIM HMHBIMU COOBITUSMM (COTJIACHO
MOTHUBHUPOBAHHOMY CYXKICHHIO YTPAaBISIOMIEH KOMIIAHWHU), CHOCOOHBIMH CYIIECTBEHHO MOBJIHATH Ha
M3MEHEHHUE CIIPABEIJINBOM CTOMMOCTH B TAaKOH HETOPTOBBIM JIEHb IO CPABHEHUIO C MOCIEAHUM TOPTOBBIM
nHeM. B ciydae, eciau BO3HUKIIKME OOCTOSATENbCTBA MHPUBOJAT K 3aTPYJHEHHIO (HEBO3MOXKHOCTH)
OIIPCACIICHUA CHpaBeI[JII/IBOfI CTOMMOCTH AKTHUBOB, YIIPABJIAIOIIAss KOMITaAHHA 06513aHa IMPpHUOCTAHOBUTD
BblJAa4y, IMOralliCHUC U oOmen MHBCECTUIUOHHBIX I1a€B IIa€BOI'O MHBCCTUILIMOHHOT'O (bOHI[a 10 NMpuYrHaM,
HE 3aBUCSIINM OT YTPaBIsIOLIEH KOMIIaHWU, 0€30THOCUTENBHO TUIIA MTA€BOI0 MHBECTUIIMOHHOTO (hOHAA
U HE3aBUCHUMO OT (PAKTHYECKOrO TMPOBEACHUSA TMPOIEeAyp IO BblJaye, IMOTAICHUI0 U OOMEHY

MHBCCTUIIMOHHBIX I1a€B B MOMCHT BO3HUKHOBCHU A 00513aHHOCTH 110 MMPUOCTAaHOBJICHHUIO. »

4. Onpenesnenue 0e3pMcKOBOIl CTABKH.
B citydae oTCyTCTBHSI aKTyallbHBIX JJaHHBIX 1U1s onpenesieHus 3HaueHust Kbl MockoBckoii Oupxu
B CBsI3U C oTcyTcTBHEM TOproB no Od3 (mo mpuurHaM, ykazaHHbIM B 1.3 IlpuiiokeHus) npumeHsiercs
CHEAYIOUIMHI MOAX0 METO/INKA:
B xauecTBe 0e3pHCKOBOI CTaBKU NPUMEHSETCS CIIEAYIOIINE CTaBKH:
e JUIs ONpEAETCHUs CIPaBEUIMBOM CTOMMOCTH 0053aTEIbCTB CO CPOKOM [0 IMOTallleHUs He
Oonee 6 MecslEeB HCHOJIb3YETCSl CTaBKa, IOIydaroLascs METOAOM HHTEpPHOJSALUN
(HampuMmep, JUHEWHOM) u3 craBok MosPrime Ha Jary ompeneneHus CIpaBeIuBOM
CTOUMOCTH;
e s 00s13aTEIBCTB CO CPOKOM HorameHust oT 6 Mecsues 10 1 roga — u3 craBok ROISFix
Ha J1aTy ONpEeJeNIeHUs CIIPaBeIJINBON CTOMMOCTH;
e Ui 00s3aTeNbCTB CO CPOKOM IoramieHusi cBeiiie roja craBka KBJ[ koppektupyercs B
COOTBETCTBUM C MOTHBHMPOBAHHBIM CYXJIEHHUEM YIPaBIAIOMIEH KOMIAHUH, KOTOpOE

COJIEP’KUT ONHMCAaHUE METOa IPUMEHSAEMON KOPPEKTUPOBKHU.



