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3IIUD priHOYHBIX (prHAHCOBBIX HHCTPYMeHTOB «EBPOIIA 600»

[IpaBuia nmomiexxat npumenenuto ¢ «09» suapst 2025 roxa.



M3m0xuTh pazaein 3 HpI/IJ'IO)KeHI/ISI 4 «MGTOHI/IKa OLCHKU KPEAUTHOI'O pUCKa KOHTPpAre¢HTa» 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
crenyroniue nmoaxoas! k onpeaeneHuio PD, LGD u BelnYuHBI KPEAUTHBIX YOBITKOB (B COOTBETCTBHH C HOPSAIKOM,
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
(«Oxcnept PAy), Fitch Ratings, S&P Global Ratings, my0nukyeMbIx Ha caliTe COOTBETCTBYIOIIETO
PEHTHHIOBOTO areHTCTBa B COCTaBE EKEroJHOro ordera. [lo KOHTpareHTam, KOTOPBIM OBLI
NIPUCBOCH BHYTPEHHUH pPEHTHHT YIpaBislomedl KOMIIaHHM, HCIOJB3YIOTCS ITyOJIMUHbIE
CTaTHCTHUYECKUE TaHHbIC MO BeposTHOCTIM aedonta (PD) u norepsm B ciydae aedornra (LGD)
peiitiHroBoro arenrcrea Moody’s Investors Service (a Taxke Ipyrux peHTHHIOBBIX areHTCTB B
MopsiAKEe yMeHbIeHus puoputera AHanutuueckoe Kpenurnoe Peiftunrosoe Arenrctso (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 perTuara. J{ns onpenenenus PD ncronbs3yercs ciiexyronmii moIxo:
a) Ucmome3yercs 3HaueHus PD poccwiickoro pefitmaroBoro areHrcTBa AO «Okcmept PA» uepes comocraBieHne
PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.
B ciydae Hanuuus y KOHTpareHTa pedTUHra OJHOrO U3 POCCUMCKUX PEUTUHIOBBIX ar€HTCTB IPUMEHSETCS 3HaUeHUe
PD, ompeneneHHoe poccuilckuM peHTHHToBBIM areHTcTBoM AO «Okcnept PA» (mamee — AreHtcTBo) (Tabnuia
«YpoBHU (4acTOThl) MeGoaTa MO PESHTHHIOBBIM KATCTOPHUSIM HAIIMOHAIHHONH POCCHIICKOW PEUTHHIOBOM IIKAJIbI
AreHTCTBa i1 BCeX OOBEKTOB PEHWTHHra, KpoOMe CTPYKTYPHBIX OOJIMTranuili M HHCTPYMEHTOB CTPYKTYpHOTO
(uHAaHCHPOBaHUS», B COCTaBE OTYETAa 00 HCTOPUYECKUX JaHHBIX 00 YpOBHSX JedoiiTa 10 pEUTHHTOBBIM KaTeropusiM
MPUMEHSIEMBIX PEHTHHIOBBIX IIIKaJI [10 HTOTaM IIOJIHOTO KaJIeHJapHOT0 rojia, HandoJiee OIM3KOro K J1aTe ONpeeIeHuUs
CYA.. HUcrounuk: https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu stom B ciyuae Hamuuus y
KOHTPareHTa HECKOJNBKUX PEWTHHTOB, IPHCBOCHHBIX pPa3HBIMH POCCHUIICKHMH PEHTHHTOBBIMH areHTCTBAMHU,
BEIOMpaeTCst HANMEHBIINH PEHTHHT U3 aKTYalbHBIX U COOTHOCUTCS ¢ pertuHroM AO «OxcnepT PA» B cooTBEeTCTBHI
¢ Tabmumeit cooTBeTcTBHsA MKan pedTHHroB B M. 5 Ilpmnoxkenus 4. «MeToauka OIEHKM 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 WMHdopmanuonHoMm coobuienun banka Poceun «Mudopmanus o
COTIOCTABJICHUH PEUTHHTOBBIX IIKaJl POCCHMCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTBY, Hanbouyiee GJIM3KOTo K Jare
omnpenenenuss CUA.. [Ins orodpannoro peiituara or AO «Dkcnept PAy BeIOHpaeTCs COOTBETCTBYIOIIECE 3HAUCHHE
PD no Tabnwuie 8 nns 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
cpeansis BeposiTHOCTH AedonTa st Speculative Grade ot arenTctBa Moody’s Ha OCHOBaHUH 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
MOJTBEPIK/ICHIEM BO3MOXHOCTH JIOCTYIA K YKa3aHHOMY OTYETY.

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

3nauenue LGD onpenensieTcsi HA OCHOBAaHWH aKTyaJbHBIX MYOJIMYHBIX JOCTYIHBIX JIAHHBIX 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 CONOCTABIEHHOTO PEHTHHIa KOHTPAareHTa K IpyIie peHTHHIOB, AN KOTOPBIX OIpeAemseTcs
recovery rate .

B cnyuae Hanuuus y KOHTpareHTa pedTHHra OJHOTO U3 POCCHMCKUX PEUTHHIOBBIX ar€HTCTB YEPE3 CONOCTABICHUE
PEHUTHHTOB B COOTBETCTBUM ¢ Tabnuieil COOTBETCTBUS KAl peUTHHTOB B 1. 5 [Ipnnoxkenus 4. «MeTouka OLEeHKH

! 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
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KPEAUTHOTO PHCKAa KOHTPAreHTay» OmpenesieTcs pedTHHr peiitunroBoro arentctea Moody’s. Tlpu 3tom B cinydae
HaJIMYMsI HECKOJIBKUX PEHTHHIOB, MPUCBOCHHBIX Pa3HBIMU POCCUICKUMH PEHTHHTOBBIMH areHTCTBaMH, BEIOUpacTCs
HAUMEHBLINI PEHTHUHT U3 aKTYaJIbHBIX M COOTHOCUTCS ¢ peTHHroM areHtcTBa Moody’s. B cinyuae He0GX0AUMOCTH
nposectu conocTaBinenue peiituaros OO0 "HKP" u OO0 "HPA" ¢ peiiturrom arentctBa Moody’s, comoctaBneHune
ocymiectBisiercst uepe3 pedtuarn AO «Okcnept PA» ¢ ucnosip3oBaHneM TaOIHIBI COMOCTABICHUS PEATHHIOBBIX
IIKaJl POCCUHCKUX KPEAUTHBIX PEHTHHTOBBIX areHTCTB, yKa3aHHO! B VH(popmannorHoM coobmennu banka Poccun
«MHpOpManKsA O CONOCTABICHNH PEHTHHIOBBIX IIKAJI POCCHUHCKUX KPEOUTHBIX PEHTHHTOBBIX areHTCTBY, HanOoee
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 PEUTUHIa OHOTO U3 POCCUMCKUX PEUTUHIOBBIX ar€HTCTB,

HE OTHOCAIINXCS K MPEATPHATHAM MAJIOTo M cpemHero OmsHeca (BeIpyuka 4 mupxa pyO. u Oosee B rof),

NpUMEHSETCS 3HaYeHue recovery rates s Speculative Grade.

— Ha ocHoBaHMH COOCTBEHHEIX Ha6J'I}0L[aGMI)IX CTaTUCTUYCCKUX JAaHHBIX, MOATBCPIKAAIOIINX CTCIICHb
OGeCHeHeHI/IH (BeJ'II/I‘-II/IHH KpEAUTHBIX y6bITKOB), B 3aBUCUMOCTH OT CpOKa NPOCPOYKU, KPCIUTHOTO
Ka4yeCTBa KOHTpArcHTa U O KUJA€MBbIX K IMOJYYCHUIO JCHCKHBIX ITOTOKOB.



