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Buectu cnenyromiue gonoiaHeHus B [IpaBmia onpeaencHus CTOMMOCTH YHCTHIX aKTUBOB 3aKPBITOTO
MaeBOTO0 MHBECTHIIMOHHOTO (hoHma HeABMKIUMOCTH «Cobpanue» moj ynpasieHneM OO1ecTBa ¢ orpaHuIeHHON
OTBETCTBEHHOCTHIO «YTpasJistromas koMmnanust «Hasuraropy, yreepkaeHusix «30» mapra 2022 roxa u
BCTYTAIOIKX B ciuty ¢ «31» maprta 2022 roga:

,Z[OHOJ'IHI/ITI) HpaBI/ma OIMpCACIICHNA CTOUMOCTH YUCTBIX aKTHUBOB HpI/IJ'IO)KeHI/IeM Ne 4,

Ilpunosicenue Ned

Yci10BHSI OLIEHKHU CIIPaBeAJIUBON CTOUMOCTH B NEPHOJ C/10KMBLICHCH KPU3HUCHOM CUTyalu Ha GUHAHCOBOM
PbIHKe

1. IlpuMeHeHUEe PEITHHIOB MeKIYHAPOIHBIX PeHTHHIOBBIX AT€HTCTB.

1.1. CamxeHue (OT3bIB) PEUTHHIa KPEAUTOCIIOCOOHOCTH, MPUCBOSHHOTO MHOCTPAHHBIMH PEHTHHIOBBIMU
arentctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee — HHOCTpaHHbIE PEHTHHIOBBIC
areHTCTBA) POCCUNHCKUM KPEIUTHBIM OpPraHU3aLUsAM, HHBIM POCCUHCKUM OpPraHU3alysaM, a TaK K€ UX CHeIHaIbHbIM
fopundeckuM Juram (SPV) u mouepHHM KOMIIAHWSM W3 MHOCTPAaHHBIX FOPUCIHMKIHNM, Poccuiickoit Memepartuy,
cyopextam Poccuiickoit @enepanui, MyHHITUIAIHHBIM 00pazoBanmsM mocie «01» despans 2022 rona He sBICTCS
MPU3HAKOM 00ECIIEHEHUS ISl POCCHUHCKHX KOHTPAreHTOB.

1.2. Hammume y pOCCHHCKOTO KOHTpAareHTa pPEHTHHTa HMHOCTPAaHHOTO PEHTHHIOBOTO areHTCTBa HE
NPUHAMAETCSI B pacdyeT M paccMaTpUBaeTcs, Kak OTCyTcTBHe pedTtumHra. [ms ompemenenus PD wucnomib3dyercs
CIEAYIOMINI TOIX0:

Hcnonp3oBaHue akTyanbHbIX 3HaueHuil PD wHOCTpaHHOro pelTHHroBoro areurcTBa Moody’s yepes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€éHTCTB.

B ciyuae Hanuuus y KOHTpareHTa pedTHHra OJHOTO U3 POCCUMCKUX PEUTUHIOBBIX areHTCTB IPUMEHSIETCSA 3HAaUeHUE
PD or arenrcrBa Moody’s yepe3 cONoCTaBiIeHHE PEHTUHIOB B cOOTBeTCTBHU ¢ Tabiuuei 1. «CooTBeTCTBUE MIKAT
peritunrony Ipunoxenus Ne2.

IIpu sTOoM B ciyyae HaIU4YUA HECKOJBKHUX PEUTHHIOB, TPHCBOCHHBIX pPAa3HBIMH POCCHHCKHUMHU
PEHTHHTOBBIMHM areHTCTBaMH, BBHIOMpPACTCS HAWMEHBIINI PEHTHUHI M3 AaKTyalbHBIX M COOTHOCHTCSI C PEHTHHIOM
areHTcTBa Moody’s. B cayuae HeoOxommMocTu mpoBecTH comoctaBieHue peirtnaro OOO "HKP" u OO0
"HPA" ¢ pefituarom arearctBa Moody’s, comocTaBieHne ocymecTBisieTcs depe3 pedtuara AO «Oxcnept PA» ¢
WCTIONIb30BaHUEM TaOJIMIIBI COMOCTABICHUS PEHTHHIOBBIX IMIKAJT POCCHMCKUX KPEIWUTHBIX PEHTHHIOBBIX areHTCTB,
ykazanHo# B WHpopmammonHoMm coobmennn banka Poccmm ot 30.12.2021 «MHpOpMamms o comOCTaBICHUU
PEUTUHIOBBIX LIKAJI POCCUMCKUX KPEAUTHBIX PEITHUHIOBBIX ar€HTCTB.

3nayenne PD ompenensercss Ha OCHOBAHMM AaKTYalbHBIX IIYOJMYHBIX JOCTYMHBIX MJAHHBIX II0
BEPOSITHOCTSIM Jiehoita peTHHroBOro arenTcrea Moody's, my0OnKyeMoro Ha caiiTe areHTCTBa B COCTaBe OT4ETa MO
©XKEroJJHOMY HCCJICOBaHUIO KoprmopaTuBHbIX aedontoB (Annual default study) B Tabmmue «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. Beioupaercs 3nauenue PD miist cpoka 1
TOZ.

Jnst KpymHBIX KOHTPAareHTOB B CIIydae OTCYTCTBHSI PEHTHHra OJHOTO M3 POCCHHCKHMX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEANPHATHIM Majoro U cpefHero omsHeca (BbIpydka 4 mipa py0. u Gonee B ron),
MPUMEHSIETCSl CPEAHssT BEposITHOCTh nedonra s Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHHH
aKTyaJbHOTO OTYETa II0 EXETrOJHOMY WCCICIOBAHHUIO KOpPHOpaTWBHBIX AedonroB (Annual default study) c
MPUMEHEHHEM COOTBETCTBUS yPOBHEW pelTuHroB, Tabnuna 43 «Average cumulative issuer-weighted global default
rates by alphanumeric rating, 1998-2021». Beibupaercs 3nauenne PD mist cpoka 1 ro.

1.3. Ompenenenne 3HaueHuss LGD BO3MOXHO NO akTyaJbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOIO
areHTcTBa Moody’s depe3 conocTaBIeHUE PEHTHHIOB POCCUMCKUX PEUTHHIOBBIX ar€HTCTB.

3nauenue LGD ompenensiercsi Ha OCHOBaHMM aKTyaJbHBIX MYOJMYHBIX JAOCTYNHBIX AaHHBIX W3 OTYETa
peituHroBoro areHtcTBa Moody’s Mo €XEroJgHOMY HCCICIOBAaHHIO KOPHOpaTuBHBIX aedontoB (Annual default
study) Tabnuma Average senior unsecured bond recovery rates by year before defaulty ¢ 1983 roga na ropusonte 1
roJ B COOTBETCTBUU C NPUHAAIEKHOCTHIO COMOCTABICHHOIO PEHTHHIa KOHTPareHTa K IPyINIe PeUTUHIOB, AJsL
KOTOPBIX ONpeiessieTcs recovery ratel.

B cnydae HanmMumMs y KOHTpareHTa peWTHHIa OJHOTO M3 POCCHICKHX PEHTHHIOBBIX areHTCTB 4Yepes
COIIOCTABJIEHNE PEUTHHIOB B cOOTBeTCTBUM ¢ Tabmuned 1. «CoorBercTBHE MIKain peHTHHroB» [Ipunoxenus Ne2,
orpezensercs peUTHHT peiTHHroBoro areHTcTBa Moody’s.

e e nyOJIMKYeMbIX MaTepuanax PeUTHHIOBBIX areHTCTB UCIIOJb3yeTes mokasarens Recovery Rate (RR), to norepu npu nedonre (LGD) onpexensiores
CIeYIOMIM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMblil IPOLICHT BO3BPATa 0 IIPOCPOYECHHBIM BBIILIATAM, TIPHBOANMBII areHTCTBAMH TSl KaXKI0TO PEHTHHTA B €KETOIHBIX
HCCIeIOBAHMSX.



Ilpy o>ToM B ciyyae HaJIMYMA HECKOJIBKMX pEHTHHIOB, IPUCBOCHHBIX pAa3HBIMH POCCHHCKHMH
PEHTHHIOBBIMH areHTCTBAMH, BBHIOMpaeTcs HaUMEHBIINI PEHTHHI M3 aKTyalbHBIX M COOTHOCHUTCS C PEHTHHIOM
arearctBa Moody’s. B ciydae HeoOxonumocTn npoBecTH conocTarienne peiituaros OOO "HKP" u OO0 "HPA"
¢ pefituHroM areHTctBa Moody’s, comocraBieHHe ocymiecTBisgercs uepes pedtuHrm AO «Oxcmepr PA» ¢
HCIIOJIB30BAaHUEM TaOJIULBI CONOCTABIICHUSI PEUTHHIOBBIX IIKaJ POCCHHCKUX KPEAMTHBIX PEUTHHIOBBIX areHTCTB,
ykazanHo# B WHpopmammonHoMm coobmennn banka Poccum ot 30.12.2021 «MHpopManus 0 COMOCTaBICHUH
PEUTHHTOBBIX IIKAJI POCCUMCKUX KPEIUTHBIX PEHTHHIOBBIX ar€HTCTBY.

Hannume y KOHTpareHTa pedTHHIa MHOCTPAHHOTO PEHTHHIOBOI'O areHTCTBAa HE NMPUHHMAETCS B pacyeT U
paccMmarpuBaeTcsl, Kak OTCyTCTBHE PEHTHHTA.

Jnst KpymHBIX KOHTPareHTOB B CJydae OTCYTCTBUSI PEHTHHIa OJHOTO M3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIIMXCS K MPENPHATHIM MajJoro U cpeiaHero ousHeca (Bblpyuka 4 mupa pyo. u Gonee B roj),
MPUMEHSIETCS 3HaUCHHE recovery rates mis Speculative Grade.

1.4. Tlopsimox ompexnenenns 3HadeHUH PD u LGD mis wHOCTpaHHBIX KOHTPAareHTOB, YCTAHOBJICHHBIH B
IIpaBunax, He MeHsETCS.

2. ledosT MM MPOCPOYKA MO BAJIOTHBIM 00513aTeJILCTBAM.

2.1. JIna KOHTpareHTa He CYUTAeT cOOBITHEM Jedonra WIn 00CCICHEH!S HEHCIIONHEHNE 00sS3aTeECTB B
BAJIIOTE, OTINYHON OT POCCHICKOTO pyOJIsi, €CII MMEIOTCSI OCHOBAHHS IIOJIAaraTh, 94TO Ae(ONT MPOU30MIET H3-3a
COOBITHH, HE CBSI3aHHBIX C JICSATENBHOCTIO KOHTPAreHTa, HalpuMep, BBEJCHNUE CAHKIMH, 3arpeTa/HeBO3MOKHOCTH
pacuéToB CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB MJIM POCCUHCKUX TOCYAApCTBEHHBIX OPTaHOB (OmpeaessieTcs Ha
OCHOBAHMU MOTHBHPOBAHHOI'O CYXIEHHUs Y IPaBJIAIOMeii KOMIIaHUN).

2.2. HeucnonHeHue 00s3aTE€IbCTB, B TOM YHCJIC 10 BHIILIATE KYINOHOB U JHMBUJCHIOB B WHOCTPAHHOM
BAJIIOTE HE CUUTAETCSI COOBITUEM IT0 0OECIIEHEHUIO WK A1e()OITOM KOHTpareHTa B OTHOLIEHHH TaKuX 0053aTeIbCTB
(neburopckoit 3anomxerHocTH) N0 «30» ampens 2022 roga BKIIOYUTENBHO, B CIy4ae ©CIIM TaKOe HEHCIIOJIHCHHE
BO3HUKJIO B pe3ynbTaTe AeHcTBUH (Oe31efcTBUS) MHOCTPAHHBIX ACMO3UTAPHO-KIUPHUHIOBBIX KOMITAHMH (B T.U.
Euroclear u Clearstream).

2.3. JIns 00s13aTeNIbCTB B MHOCTPAHHOM BATIOTE MOKET HE CYUTATHCS COOBITHEM JIe(oNTa HCIIOIIHEHNE STHX
00513aTeIbCTB B MHOW BaJIIOTE.

3. Oco6eHHOCTH onpe/IesieHHs] AKTUBHOTO PHIHKA.

IIpu ompeneneHun aKTUBHOI'O PHIHKA MPHUMEHSETCA CIEAYIOIIas OTOBOPKA: «3a HCKIIOYEHHEM CIIydaes,
KOTI/1a HETOPIOBbIi JIeHb (WJIM OTCYTCTBHUE TOProB Ha (POHIOBOM pPBIHKE) CBSI3aH C NMPHOCTAHOBKOW TOPrOB IO
pemennto banka Poccun, mpHOCTaHOBKOW TOProB B ciy4yae AOCTHXKECHUS YCTaHOBJICHHBIX OMprkell MOpPOTOBBIX
3HAYEHUH WM WHBIMH COOBITHSMH (COTJIACHO MOTHBHUPOBAHHOMY CYXICHUIO YTPaBISIOMIEH KOMIIAHHH),
CIOCOOHBIMH CYIIECTBEHHO IOBJIUATH Ha M3MEHEHHE CIPaBEIJUBONH CTOMMOCTH B TaKOH HETOPIOBBIM J1€Hb IO
CPaBHEHHIO C TOCIEIHIM TOPTOBBIM JHEM. B ciydae, ecim BO3HHMKIINE 0OCTOSTENBCTBA MIPUBOIAT K 3aTPyJHEHHIO
(HEBO3MOXKHOCTH) OIIPEAENEHHs] CIIPaBeUIMBOM CTOMMOCTH aKTHBOB, YIPABISAIOMIAsS KOMIAHHWSA 00s3aHa
MPUOCTAHOBUTH BbIady, IOTamieHne W OOMEH WHBECTHIMOHHBIX IaeB IaeBOT0 HMHBECTHUIIMOHHOTO (OHAA MO
MPUYUHAM, HE 3aBHCSIIUM OT YTIPaBIISIONIeH KOMIIAHUH, 0€30THOCHTENIFHO THIIA ITA€BOTO HHBECTHIIMOHHOTO (hoHIa
Y HE3aBUCHMO OT (paKTHUECKOTO IPOBEACHUS MPOILEAYP 110 BbIaue, MOTAlIeHNI0 1 00MEHY WHBECTHIIMOHHBIX IaeB
B MOMEHT BO3HHKHOBEHHS 0053aHHOCTH 110 IPHOCTaHOBIICHUIO. »

4, Onpenesienne 6e3puUCKOBOIi CTABKH.

B ciydae oTcyTCTBUS akTyaldbHBIX JaHHBIX JJs onpeseneHus 3HaueHuss Kb/l MockoBckoit OUpku B CBS3H
¢ otcytcTBreM Topros mo O®3 (1o mpudnHaM, yKa3aHHBIM B MyHKTe 3 IIpuiioxkeHus 5) MpUMEHSCTCS CIeayrOIInit
MOJIXO/T METO/IUKA:

B kauectBe 0€3pHCKOBOI CTABKU IMPUMEHSETCS CIECIYIONINE CTABKH:

e  JUIA ONpeAeIICHHs CIIPAaBEININBOM CTOMMOCTH 00s3aTEIECTB CO CPOKOM JI0 TTOTaIlleHHsI He OoJiee 6 MecsIeB
UCIIONB3YeTCS CTaBKa, MONYYaONIascs METOAOM JIMHEHHON MHTEPIONAINH U3 cTaBOK MosPrime Ha maty
ONpEJENICHUs CIIPABEIJIMBOM CTOMMOCTH;

e A 00s3aTENBCTB CO CPOKOM IorameHus oT 6 mecsmeB A0 | roga — w3 craBok ROISFix Ha maty
ONpEJENICHUs CIIPAaBEIJIMBOH CTOMMOCTH;

e I 00S3aTENBCTB CO CPOKOM TOTamIeHus cBhime roga craBka KBJ| KoppekTupyercs B COOTBETCTBHH C
MOTHUBUPOBAHHBIM CYXXJICHHEM YIPABIAIOMIEH KOMIIAHMM Ha OCHOBaHWHM METOIUKH, pa3pabOTaHHOU
YIPaBJSOLIEN KOMIIAHUEH U 3aKPEIUICHHON B MOTUBUPOBAHHOM CYXIEHUHU.



