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N3MEHEHUS U JOITOJIHEHUSI B ITIPABUJIA
onpejejaeHus CTOUMOCTH YUCTbIX akTUBOB ¢ 09.01.2025 roaa:

1) KoMOWHHMPOBaHHBIN 3aKPHITHINA TACBON HHBECTHIIMOHHBINA (oHI «ATinanT Kamurany,
2) KoMOuHMpOBaHHBIN 3aKPBITHII TaeBOW MHBeCTUIIMOHHBIH (oua «MK Tpacty;

3) KomOMHMpOBaHHBII 3aKPBITHII TACBOI MHBECTUIIMOHHBII (hoH «dcmyma HBeCT

[MpaBuna noanexar npumeHenuto ¢ «09» siuBaps 2025 roxa.



M3m0xuTh pazaein 3 HpI/IJ'IO)KeHI/ISI 4 «MGTOHI/IKa OLICHKU KPpEAUTHOI'O pUCKAa KOHTPpAreHTa» K HpaBI/IJ'[aM OIPCAC/ICHUS
CTOUMOCTH YHUCTBIX aKTHUBOB B cnezxyfomeﬁ peaaKkuunu:

3. HOpﬂllOK onpeaeaeHust BeJIMYUHbI KPCAUTHBIX yﬁbITKOB

Jna nenell KOPpEKTHUPOBKUM Ha KPEOUTHBIM PUCK KOHTpAareHTa YIPaBIAIOIAs KOMIIAHHS MCIIONb3YET
crenyronire noaxoas! K onpeaeneHuo PD, LGD u BenMWYuHbBI KPEAUTHBIX YOBITKOB (B COOTBETCTBHH C IOPSAKOM,
ompeneneHHBIM B 11. 2 pasnena |1l zvacrosmux [Ipasmn):

— Ha ocHoBaHUY ITyONUYIHBIX CTATUCTHIECKHUX JTAHHBIX 110 BepoaTHOCTAM Aedoinra (PD) u motepsm B
cinydae gedonra (LGD) oamoro u3 peliTuHrossix arentcts Moody’s Investors Service?,
Amnamutmueckoe Kpenurnoe PefitmaroBoe ArentctBo (AKPA), PeitruaroBoe areatctBo RAEX
(«Oxkcmept PAy), Fitch Ratings, S&P Global Ratings, myGiuKkyeMbIX Ha caiTe COOTBETCTBYIOLIETO
PEHTHHIOBOTO areHTCTBa B COCTaBE EKEroJHOro ordera. [lo KOHTpareHTam, KOTOPBIM OBLI
NIPUCBOCH BHYTPEHHUH pPEHTHHT YIpaBisolmedl KOMIIaHHH, HCIOJIB3YIOTCS  ITyOJIMUHbIE
CTaTHCTHUYECKUE JaHHbIC MO BeposTHOCTIM aedonrta (PD) u norepsm B ciydae aedornra (LGD)
peiitiHroBoro arenrcrea Moody’s Investors Service (a Taxke Ipyrux peHTHHIOBBIX areHTCTB B
MopsiiKe yMeHbIeHUs mpuoputera AHanutuueckoe Kpenurnoe Peiftunrosoe Arearctso (AKPA),
Peiitunrosoe arenrctBo RAEX («Qkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 5TOM, HaNTMUUE Y POCCUIICKOTO KOHTpareHTa peiHTHHra MHOCTPAHHOTO PEUTHHIOBOTO ar€HTCTBA HE IPUHUMAETCS
B pacueT M paccMaTpUBAeTCs, Kak OTCyTCTBHE perturra. J{ns onpenenenus PD ncronbs3yercs ciiexyronmii moIxo1:
a) Ucmome3yercs 3HaueHuss PD poccuiickoro peiitmaroBoro areHrcTBa AO «Jkcmept PA» uepes comocraBieHme
PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.
B ciydae Hanuuus y KOHTpareHTa pedTHHra OJJHOTO U3 POCCUNCKUX PEUTUHIOBBIX ar€HTCTB IPUMEHSAETCS 3HaUEHUE
PD, onpenenenHoe poccHiicKuM PEeUTHHTOBBIM areHTCTBOM AO «Okcmept PA» (manee — AreHTcTBO) (Tabmuia
«YpoBHU (4acTOThl) neoaTa MO PEHTHHIOBHIM KATCTOPHUSM HAI[MOHAIBHONW POCCHUHCKOW PEHTHHIOBOW IIKAJIBI
AreHTCTBa i1 BCeX OOBEKTOB PEWTHHra, KpoMe CTPYKTYPHBIX OOJUTaluii ¥ HHCTPYMEHTOB CTPYKTYPHOI'O
(uHAaHCHPOBaHUS», B COCTaBE OTYETAa 00 HCTOPUYECKUX JaHHBIX 00 YpOBHSX JedoiiTa 10 pEUTHHTOBBIM KaTeropusiM
MPHUMEHIEMbIX PEUTHHIOBBIX IIIKAJI 10 UTOTaM IOJIHOTO KaJIeHAApHOT0 T'o/1a, HanboJsee 0IM3KOro K 1aTe ONpeAeIeHUs
CYA.. HUcrounuk: https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu stom B ciyuae Hamuuus y
KOHTPareHTa HECKOJIBKUX PEWTHHTOB, IPHCBOCHHBIX pPa3HBIMH POCCHIICKHMH PEHTHHIOBBIMH areHTCTBAMH,
BEIOMpaETCsI HANMEHBIINH PEHTHHT U3 aKTYAIBHBIX U COOTHOCUTCA ¢ pertnHroM AO «DkcmepT PA» B COOTBETCTBHH
¢ Tabmumeit cooTBeTcTBUs MKan pedtmHroB B 1. 5 Ilpmnoxkenus 4. «MeToanka OIEHKA KPEIUTHOTO pPHCKA
KOHTpareHTa». B ciydae HeoOXxommumocTu mpoBecTH comoctaBieHue pedtmaros OO0 "HKP" m OOO "HPA" ¢
peritnaramMu AO «3Jkcrept PAy» ucmons3yeTcst TabIiIa COTOCTaBICHHUS PEHTHHTOBBIX IIKaJI POCCHHCKUX KPEAUTHBIX
PEUTHHIOBBIX areHTCTB, YyKa3aHHOM B WMHdopmanuonHoM coobumennn banka Poccun «Mudpopmarums o
COTOCTABJICHUH PEHTUHIOBBIX IIKAJI POCCHUCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTBY», HauboJjee OJIM3KOro K Jare
omnpenenenuss CUA.. [Ins orodpannoro peiituara or AO «Dkcnept PAy BeIOHpaeTCs COOTBETCTBYIOIIECE 3HAUCHHE
PD no Tabnwuie 8 nist cpoka 1 rog.
sl KpyIIHBIX KOHTPAareHTOB B Cllydae OTCYTCTBUS PEUTUHIA OJHOTO U3 POCCUMCKMX PEHUTUHIOBBIX areHTCTB, HE
OTHOCSIIIMXCS K MPENPHUATHIM MaJoro M cpenHero OusHeca (BbIpyuka 4 miupz py0. u Gonee B rof), MpUMeHsETCs
cpennsisi BeposiTHOCTH AedonTa st Speculative Grade ot arenTctBa Moody’s Ha OCHOBaHHH JISHCTBYIOIIETO OTYETa
MO €XXEroJHOMY HCCIIeIOBaHHIO KopropaTuBHEIX aedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHUS
ypoBHeii peiitunros, Tabmuna Average cumulative issuer-weighted global default rates by alphanumeric rating,

». Beioupaercs 3Hauenne PD mist cpoka 1 roa. HoBeie otdersl oT areHTcTBa Moody’s IpUMEHSFOTCS TIPH
YCIOBUM HamlpaBJieHWs YHOpasisiomeil koMmmanmed mmchma B CrHenuaau3upoBaHHBIE —JETO3UTapUH  C
MOATBEPIK/ICHIEM BO3MOKHOCTH JIOCTYTIA K YKA3aHHOMY OTYETY.

Omnpenenenne 3Hadernss LGD BO3MOKHO TI0 aKTyaJ bHOMY OTYETY HHOCTPAHHOTO peiTHHroBoro arentcTea Moody’s
yepe3 CONOCTABIECHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

3nauenue LGD onpenensieTcsi HA OCHOBAaHWH aKTyaJbHBIX MYOJIMYHBIX JOCTYIHBIX JAHHBIX W3 OTYETa PEUTHHIOBOTO
arearcTBa M00dY’S 10 €KerogHoOMy HCCIIEI0BaHMIO KopropaTuBHBIX jaedonroB (Annual default study) taGnuia
Average senior unsecured bond recovery rates by year before default, Ha ropu3oHTe 1 roji B COOTBETCTBHH C
MPUHAATIEKHOCTBIO CONOCTABIEHHOIO PEHTHHra KOHTPareHTa K rpynne pPedTHHIOB, A KOTOPBIX ONpeAensercs
recovery rate .

B cnyuae Hanuuus y KOHTpareHTa pedTHHra OJHOTO U3 POCCHMCKUX PEUTHHIOBBIX ar€HTCTB YEPE3 CONOCTABICHUE
PEHUTHHTOB B COOTBETCTBUM ¢ TabimIeil COOTBETCTBHSA KAl peUTHHTOB B 1. 5 [Ipunoxkenus 4. «MeTonuka OLeHKH

! Mcrounuk nanubix (YpaBasiomas KOMIAHHS HCTOIb3YeT IaHHbIE, ONy0JIHKOBAaHHbIE HA AaTy onpenenenns CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpacda 1 — Ha ropuzonTe 1 rox.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619



https://raexpert.ru/about/disclosure/default-level-data/
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

KPEAUTHOTO PHCKAa KOHTPAreHTay» OmpenesieTcs pedTHHr peiitunroBoro arentctea Moody’s. Tlpu 3tom B cinydae
HaJIMYMsI HECKOJIBKUX PEHTHHIOB, PUCBOCHHBIX PA3HBIMU POCCHHCKUMHU PEHTHHIOBBIMU areHTCTBaMH, BBIOMpAETCs
HaUMEHBLINI PEHTHHT U3 aKTYaIbHBIX M COOTHOCUTCS ¢ peTHHroM areHtcTBa Moody’s. B cinyuae HE06X0AUMOCTH
nposectu conocTaBinenue peiituaros OO0 "HKP" u OO0 "HPA" ¢ peiiturrom arentctBa Moody’s, comoctaBneHune
ocymiecTBisiercs: uepe3 pedtuHru AO «Oxcnept PA» ¢ ucnonb3oBaHneM TaONUIBI COMOCTABICHUS PEHTHHIOBBIX
IIKaJl POCCUHCKUX KPEAUTHBIX PEHTHHTOBBIX areHTCTB, yKa3aHHO! B VH(popmannorHoM coobmennu banka Poccun
«VHpOpManKsA 0 CONOCTABICHNH PEUTHHTOBBIX IIKAJI POCCHHCKUX KPEOUTHBIX PEUTHHTOBBIX areHTCTBY», Hanboiee
omu3koro k nate onpeneneHuss CHA. Hanmare y koHTpareHTa peTHHTa HHOCTPAHHOTO PEUTHHTOBOTO areHTCTBA HE
MPUHAMAETCS B PacueT ¥ pacCMaTPUBAETCS, KaK OTCYTCTBHE PCHTHHTA.

J71s1 KpyITHBIX KOHTPAareHTOB B CIIy4ae OTCYTCTBUS PEUTHHTa OTHOTO U3 POCCUHCKUX PEUTUHIOBBIX Ar€HTCTB,

HE OTHOCSIINXCS K MPEATPUATHAM MaJoro M cpeaHero Om3Heca (BeIpyuka 4 mipz py0. u Gomee B rox),

NpUMEHSETCS 3HaYeHue recovery rates s Speculative Grade.

— Ha ocHoBaHMH COOCTBEHHEIX Ha6J'I}0L[aGMI)IX CTaTUCTUYCCKUX JaHHBIX, MOATBCPKAAOIINUX CTCIICHDb
OGeCHeHeHI/IH (BeJ'II/I‘-II/IHH KpEAUTHBIX y6bITKOB), B 3aBUCUMOCTHU OT CPOKa MPOCPOUKHU, KPEAUTHOI'O
Ka4yeCTBa KOHTpArcHTa U O KUJA€MBbIX K IMOJYYCHUIO JCHCKHBIX ITOTOKOB.



