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N3MEHEHUA U JOITOJIHEHUSA B ITIPABUJIA
onpeaeJeHusi CTOMMOCTH YMCTHIX aKTHBOB ¢ 09.01.2025 roaa:

1) UITN® peiHOYHBIX PUHAHCOBBIX HHCTPYMeHTOB "MHBecTOamaHc";

2) UITN® peiHOUHBIX PHHAHCOBBIX HHCTpYMeHTOB "TlepBbIit";

3) UITN®D pbIHOYHBIX (PHMHAHCOBBIX HHCTPYMEHTOB "YHUBEPCATbHBIN";

[MpaBuna noasesxar npuMeHenuto ¢ «09y» stuBaps 2025 rona.



M3n0xuth pasaei 3 HpI/IJ'IO)KeHI/IH 4 «MeTOﬂI/IKa OIICHKH KPEAUTHOI'O pUCKAa KOHTPArcHTa» K HpaBI/IJ'IaM OIIpEACIICHUSA
CTOMMOCTH YHUCTBIX AKTHBOB B cnez[ylomeﬁ peaaKumnu:

3. Iopsaok onpenesieHus BeJIHYHHBI KPEAUTHBIX YOLITKOB

Jia uenel KOpPpEeKTHUPOBKM Ha KPEAMTHBIM PHUCK KOHTpareHTa YTpaBisAoL[as KOMIIAHHS HCIIOJIB3YeT
crenyroniye moaxonas! K onpeneneHuio PD, LGD n Benn4yuHBI KpeAUTHBIX YOBITKOB (B COOTBETCTBUH C HOPSIKOM,
orpezeneHHbIM B 1. 2 pazaena |l Hacrosmux [pasun):

— Ha ocHoBaHMM MyONMYHBIX CTATUCTUYECKUX JIAHHBIX 110 BeposiTHOCTsIM nedointa (PD) n motepsim B
cinyvae geponra (LGD) omHoro m3 peltuHrosbix arentcts Moody’s Investors Service?,
Ananmutnyeckoe KpenutHoe PelituaroBoe ArentcrBo (AKPA), PelitmnroBoe arenrctBo RAEX
(«Oxcmept PAy), Fitch Ratings, S&P Global Ratings, myOnukyeMbIX Ha caiiTe COOTBETCTBYIOILETO
PEUTHHTOBOTO areHTCTBa B COCTaBE €XEroAHOro oTdyera. [lo KOHTpareHTam, KOTOPBIM ObLI
NPUCBOEH BHYTPEHHHH pEHTHHr YmpaBisouield KOMIAHWM, HCHONB3YIOTCS —IyOJIUYHbIE
CTAaTHCTHYECKHE JaHHBIE MO BeposTHOCTIM jaedonta (PD) u morepsim B ciyuae aedonra (LGD)
periTuHroBoro arentctBa Moody’s Investors Service (a Takke Apyrux pelTHHIOBBIX areHTCTB B
nopsiAKe yMeHbIeHus mpuopurtera Ananutndeckoe Kpenutnoe Pelituarosoe Arentctso (AKPA),
Peittunrosoe arenrctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
[pu sTOM, HaNIMYKE Y POCCUIICKOTO KOHTpareHTa peiTHHra HHOCTPAHHOTO PEUTHHIOBOTO areHTCTBA HE IPUHUMAETCS
B pacyeT U pacCMaTpUBAETCA, Kak OTCYTCTBHE pedTHHra. s onpenenenusa PD ucnonb3yercs clieayromui NoIX0A:
a) Ucnons3yercs 3nauennst PD poccuiickoro pelitnaroBoro arentctBa AO «Okcrept PA» uepe3 comocranenue
PEUTHHTOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
B ciryqae Hanmumst y KOHTpareHTa peiTHHTa OJJHOTO U3 POCCUHCKUX PEMTHHIOBBIX areHTCTB IIPHMEHSETCS 3HAUCHNE
PD, onpenenennoe poccuiickuM pedTHHroBbIM areHTcTBoM AO «Okcnept PAy» (mamee — AreHTcTBO) (Tabnmia
«YpoBHHU (4acToThl) AedonTa 1O PEHTHHTOBHIM KaTErOpHsAM HAalMOHAIBHON POCCHICKON pPEHTHHrOBOM MIKaJIbI
AreHTcTBa U1 BCeX OOBEKTOB pEHTHMHra, KpOME CTPYKTYPHBIX OONWranuii M HMHCTPYMEHTOB CTPYKTYPHOTO
(bMHAHCHPOBaHUS», B COCTaBE OTYETA 00 NCTOPUUECKUX JAHHBIX 00 YPOBHSIX Je(hoJITa 10 PEUTHHTOBBIM KaTerOpUsIM
TIPUMEHSEMBIX PEUTHHTOBBIX IIIKAJ IT0 UTOT'aM IIOJIHOTO KaJeHIapHOT 0 rojia, Hanbosree OJIM3KOTo K 1aTe ONpeAeIeHuUs
CYA.. Hcrounuk: https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu sTomM B ciaydae Hamu4us y
KOHTpareHTa HEeCKOJBbKHX pPEHTHHIOB, IPHCBOCHHBIX pPa3HBIMH POCCHMCKAMH PEHTHHTOBHIMH areHTCTBaMH,
BBIOMpAeTCs HAMMEHBIINN PEUTHHT U3 aKTyaJlbHBIX M COOTHOCUTCS ¢ pedTHHroM AO «Okcriept PA» B cooTBeTcTBUM
¢ Tabmuueli cooTBercTBUsl IKajd pedTHHroB B m. 5 [lpmnoxenns 4. «MeToaMka OLEHKH KPETUTHOTO pHCKa
KOHTpareHTa». B cimydae HeoOXoauMocTH mpoBecTH comocrasienue perituaro OOO "HKP" m OOO "HPA" ¢
peiituaramu AO «QkcnepT PA» rcnonb3yercs Ta0uIIa CONOCTaBICHHUS PEHTHHIOBBIX KAl POCCUICKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, yKa3aHHOW B WHopmammonHom coobmennn banka Poccnn «UHpOpManus o
COIOCTaBJICHUN PEUTHHTOBBIX IIKaJ POCCHICKUX KPEAUTHBIX PEUTHHTOBBIX arceHTCTB», HanOomee OJIM3KOTO K Jare
onpeznenenust CHA.. [lnsa oroOpannoro pertunra ot AO «Okcnept PA» BbIOMpaeTcsi COOTBETCTBYIOIIEE 3HAUCHHE
PD no tabmurne 8 s cpoka 1 ro.
Jnst KpYMHBIX KOHTPAreHTOB B CIydae OTCYTCTBHS PEHTHHTa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB, HE
OTHOCSIIIIUXCS K MPEANPHUATHSIM MaJIOTo M cpenHero OmsHeca (BbIpyuka 4 Mipz pyO. u 6osee B rox), IPUMEHSIETCS
cpenHsist BeposiTHOCTH Aedonra uist Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHUY JICHCTBYIOIIETO OTYETA
10 ©KEroJJHOMY HCCIIEJOBAHHIO KOpIopaTuBHEIX nedontoB (Annual default study) ¢ mpumeneHneM coOTBETCTBUS
ypoBHeii peiiturros, Tabmuna Average cumulative issuer-weighted global default rates by alphanumeric rating,

». Beibupaercst 3nauenne PD mis cpoka 1 ron. HoBeie oTyers! oT arentcTBa Moody’s TpuUMEHSIOTCS TIPU
YCIIOBMM  HampaBleHUs YmOpamisiomed KommaHued mmceMa B CHenuanu3upoBaHHBIE — JICTIO3UTAapUM  C
MOATBEPKICHUEM BO3MOXKHOCTH JOCTYIA K YKa3aHHOMY OTYETY.

Onpenenenue 3HaueHnss LGD BO3MOXHO MO aKTyaIbHOMY OTYETY HHOCTPAHHOTO pedTHHroBoro areHrcrea Moody’s
4yepe3 CONOCTABICHUE PEUTUHIOB POCCUMCKUX PEHTHHTOBBIX areHTCTB.

3unauenne LGD omnpenensercs Ha OCHOBaHUM aKTYaJIbHBIX ITyOJIMYHBIX TOCTYITHBIX IAHHBIX W3 OTYETa PEHTHHTOBOTO
aretcTBa M00dY’S 1Mo eXerogHoOMy HCCIeI0BaHuI0 KopropaTuBHbIX AedonroB (Annual default study) tabmuna
Average senior unsecured bond recovery rates by year before default, Ha ropu30HTE 1 O B COOTBETCTBHU C
MIPHUHA]UISKHOCTBIO COIIOCTABJICHHOTO PEHTHHIA KOHTpAareHTa K IpyIIe PEHTHHIOB, JUIS KOTOPBIX ONpENeNseTcs
recovery rate .

B cnyyae Hannuus y KOHTpareHTa peMTHHra OHOTO U3 POCCHUMCKUX PEUTUHIOBBIX areéHTCTB YEPE3 CONOCTABICHUE
PEUTHHTOB B COOTBETCTBUU ¢ Tabmuiielt COOTBETCTBHA IIKAI PEUTHHTOB B T1. 5 IIprmoxkerns 4. «MeToauKa OreHKH

! Ucrounuk nannbix (YIpapsiiomasi KOMIAHAS HCNOJIL3YeT IAHHBIE, OMY0IMKOBAHHBIE Ha AaTy onpenejenns CUA) -
Annual default study
https://www.moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6nuua. Average cumulative issuer-weighted global default rates by alphanumeric rating, »
rpaga 1 — Ha ropusonre 1 rox.
LGD: Ta6muma. Average senior unsecured bond recovery rates by year before default,
Ipu stom LGD paccuntsiBaercs kak: LGD = 1 — RR (recovery rate).
®Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www. moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KPEIHUTHOTO PHCKa KOHTPareHTay» ompenersieTcss peiTuHr peittunroporo arentctea Moody’s. Ilpu atoMm B ciydae
HaJINYUS] HECKOJIBKMX PEHTHHIOB, PHCBOCHHBIX PAa3HBIMH POCCHUHCKIMH PEHTHHTOBBIMHU aréHTCTBaMH, BHIONPAECTCS
HAWMEHBIIUIA PEHTHHT U3 aKTyalIbHBIX U COOTHOCHUTCS ¢ peiTiHTOM areHTtcTBa Moody’s. B crnyuae He0OX0AUMOCTH
npoBectH comoctanienue petruaros OO0 "HKP" u OO0 "HPA" ¢ peittunrom arearctea Moody’s, conocrapieHue
ocymiecTBisiercs uepe3 pertuaruy AO «Okcrept PAy» ¢ UCONb30BaHUEM TaOJUITBI COMOCTABICHHUS PEHTHHIOBBIX
LIKAJT POCCHUCKUX KPEAUTHBIX PEHTHHTOBBIX areHTCTB, YKazaHHoW B MH(opmanmonHoMm coobmiennn banka Poccnn
«MHpopmanus o cONMOCTaBIEHNH PEHTHHIOBBIX MIKAT POCCHMCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB», HanOoiee
6mm3koro k gare onpenenennss CHA. Hannune y KoHTpareHTa pedTHHIa HHOCTPaHHOTO PEHTHHIOBOTO areHTCTBa He
MPUHUMAETCS B pacyeT U paccMaTpUBaeTcs, Kak OTCYTCTBHE PEUTHHTa.

JI1g KpyITHBIX KOHTPareHTOB B CIIy4ae OTCYTCTBUS PEHTHHTIA OJJHOTO U3 POCCHUMCKUX PEHTHHIOBBIX ar€HTCTB,

HE OTHOCSIIUXCS K MPEIIPUATHIM Majoro U cpefHero owsHeca (BbIpyuka 4 Mupj pyo. u Oosee B rof),

NpUMEHsETCS 3HaYeHHe recovery rates s Speculative Grade.

— Ha ocHoBaHMYM COOCTBEHHBIX HAOMIOAaEMbIX CTATUCTUUECKUX JTAHHBIX, TOITBEPIKIAIOIINX CTEIIECHb
obecrieHeHH s (BEIMYNHBI KPEAUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKa MPOCPOUKH, KPEAUTHOTO
KauecTBa KOHTPAreHTa U OXKUAAEMBbIX K IOJIYYEHHIO IEHEXHBIX II0TOKOB.



