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1. B cBa3M ¢ HEOOXOAMMOCTBIO TPHUMEHEHHsS OILEHKH CIPaBeIMBONH CTOMMOCTH B IIEPHOA
CIIO)KUBLICHCS KPU3MCHOW CHUTyallud Ha (PUHAHCOBOM pBbIHKE, BHECTH M3MeHeHMs M JONOJHEHHUs B
[IpaBuna omnpeneneHus CTOMMOCTH YHCTBIX AKTHBOB 3aKPHITOrO MAaeBOr0 HHBECTULMOHHOTO (hoHaa
HeBWKUMOCTH «PokaecTBeHCKui» noa ynpasiaeHueM OOIiecTBa ¢ OrpaHUYEHHOW OTBETCTBEHHOCTHIO
«Ynpasmsromas komnanus «lIparma Kanurtany», nobasus [Ipunoxenne Ne 6 k neiictByronmm [IpaBunam
OIIpEAEIEHUSI CTOUMOCTH YMCTBIX aKTHUBOB.

2. Hacrosimue M3menenust u gonoiaenus B [Ipasuna @onga noiexar npumenenuto ¢ 29.04.2022r.

Ilpunooscenue Neb

Ycii0BHS OLIEHKH CHIPaBEAJIMBOI CTOMMOCTH B NEPUOJ CI0KMBIIECSl KPU3MCHOM CUTYallMU HA

(¢uHAHCOBOM pPBIHKE

1. IlpumeHeHne PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. CHmxenue (OT3bIB) pPEUTHHIa KPEeIUTOCHOCOOHOCTH, IPHUCBOCHHOIO HWHOCTPAHHBIMU
peiitunroseiMu arentcrBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (nanee —
MHOCTPAaHHbIE PEUTHUHIOBBIE AareHTCTBA) POCCUNMCKUM KPEIUTHBIM OpPraHU3alMsIM, UHBIM POCCUHCKUM
OpraHu3alysIM, a TaK K€ UX CIeHUaIbHBbIM topuauueckuM junaMm (SPV) u 1o4epHUM KOMMIAHUSAM U3
MHOCTPAHHBIX FOPUCIUKIINMA, Poccuiickoit ®@enepanun, cyobektam Poccuiickoit ®enepanumy,
MYHUIMNAIBHBIM 00Opa3oBaHusM nocie 01 ¢espans 2022 roga He sABISETCS NMPU3HAKOM OOECIIEHEHUS
JUISL pPOCCUMCKUX KOHTPareHTOB.

1.2. Hannume y poccuiicKOro KOHTpareHTa peMTHHra HHOCTPAHHOIO PEMTUHIOBOIO areHTCTBA HE
IIPUHMMAETCS B pAacyeT M pPAcCMaTpUBAaeTCs, Kak OTCyTcTBHe pedTuHra. Jlna omnpenenenuss PD
HCIIOJIB3YETCS CIENYIOIUN TOAXOA:

a) Ucnonb3yercs 3Hauenuss PD poccuiickoro pelitunrooro areHtctBa AO «OQxcnept PA» uepes
COIIOCTABJICHNE PEUTUHIOB POCCUNCKUX PEUTUHTOBBIX ar€HTCTB.

B cnyyae Hanuumsg y KOHTpareHTa peHMTHHra OJHOIO M3 POCCHUICKUX PEUTHHIOBBIX AarceHTCTB
npuMeHsercs 3HadeHue PD, onpeneneHHoe pocCUMCKUM peUTHHIOBbIM areHTcTBoM AO «Okcrept PA»
(mamee — ArentctBo) (Tabmuma 8 «YpoBHH (4WacToThl) nedonTa MO PEUTHHTOBBIM KaTETOPHUSIM
HAIlMOHAJILHOW POCCUHCKONW PEHTHHrOBOH MIKaibl ATEHTCTBA Ui BCeX OOBEKTOB pEHTHHIa, Kpome
CTPYKTYPHBIX OONHUTranuii M MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHUPOBAHMA», B COCTaBe OTyeTa 00

HCTOPUYECKHUX JaHHBIX 00 ypOBHSX J1e(hosiTa MO PEUTUHIOBBIM KaTErOPUSAM MPUMEHSEMBIX PEUTHHIOBBIX
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KA Ha 01.01.2022. HUctounuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢04667cc2.pdf.) ITpu sTom B ciydae Hanmudus y

KOHTpareHTa HECKOJIbKMX PEUTHUHIOB, NPUCBOCHHBIX PAa3HbIMM POCCHUMCKUMH PEUTHHIOBBIMU
areHTCTBaMH, BHIOMpAeTCs HAUMEHBIIUN PEHTHHT M3 aKTyaJbHBIX M COOTHOCUTCS ¢ pedTuHrom AO
«Qxcnept PA» B coorBercTBUU ¢ Tabmuiieli COOTBETCTBHUS MIKal pedTWHTroB B 1. 5.5.3.2. B ciyuae
HeoOXxoaumocTH TpoBecTH comnoctapiienne peutuaro OO0 "HKP" u OO0 "HPA" c peittuaramu AO
«Qxcnept PA» ucnonb3yercs Tabiuia COMOCTABICHUS PEUTHHTOBBIX IIKAT POCCUUCKHX KPEAUTHBIX
PEUTHHTOBBIX areHTCTB, ykazaHHoiW B Mudopmannonnom coobmennn banka Poccum ot 30.12.2021
«MHpopmanys 0 CONOCTaBICHUN PEUTHHTOBBIX IIKAJl POCCHICKUX KPEAUTHBIX PEUTHHTOBBIX areHTCTBY.
s otoOpannoro peiitunra ot AO «Okcnept PA» BeiOupaetcst cooTBeTcTBYytolee 3HadeHue PD 1o
Tabaune 8 1 cpoka 1 rog.

IIpu OTCyTCTBMM Yy KOHTpareHTa pPEUTHHIa OJHOTO M3 POCCUMCKHX PEUTHHIOBBIX AareHTCTB
3HaueHue PD ompenensieTcss MeTo10M, YKa3aHHBIM B III. 0) /111 KOHTPAareHTOB 0€3 pedTHHTa.

0) Ucnonb3oBaHue akTyalbHbIX 3HaYueHH PD uHOCTpaHHOTrO pedTHHTOBOro areHTcTBa Moody’s
Yyepe3 COMOCTABIECHNE PEUTUHIOB POCCUICKUX PEUTUHIOBBIX ar€HTCTB.

B cnyyae Hanuuusg y KOHTpareHTa pPeMTHHra OJHOIO U3 POCCHUICKMX PEUTUHIOBBIX areHTCTB
npumensiercsa 3HadeHue PD ot arenTctBa Moody’s uepe3 cornocTaBiieHue PEUTUHIOB B COOTBETCTBHUHU C
TabGnuneit coorBercTBUs MIKan pedtuHroB B 1. 5.5.3.2 Ilpu 3ToM B cilydae Hamu4Msi HECKOJIBKHX
pPEUTHUHIOB, MPHUCBOCHHBIX pa3HbIMU POCCUICKMMM pPEHTHHIOBBIMM areHTCTBAMH, BBIOMpaeTcs
HAaUMEHBIIMA PEUTUHI W3 aKTYyalbHBIX U COOTHOCUTCS C pedTuHrom arenrcrsa Moody’s. B ciyuae
HeoOxoaumocTH mpoBecTu comoctaBienne pertuHros OOO "HKP" u OOO "HPA" ¢ peltunrom
areHTcTBa Moody’s, comocTaBieHue ocymecTBisercs uepe3 pedtuHru AO «Okcnept PA» ¢
HCMOJIb30BAHNUEM TaOJMIIBI COMOCTABICHHUS PEHTHHIOBBIX IIKAJ POCCHUMCKUX KPEAUTHBIX PEUTHHTOBBIX
areHTcTB, ykazaHHoi B MHpopmannronHom coobmennn banka Poccun ot 30.12.2021 «Mudopmanus o
COIIOCTABJICHUN PEUTHHTOBBIX LIKaJl POCCUMCKUX KPEAUTHBIX PEUTUHTOBBIX ar€HTCTBY.

3nayenue PD ompenensiercs Ha OCHOBAHUM AKTYalbHBIX MYOJIMYHBIX JOCTYIHBIX JaHHBIX I10
BEPOSATHOCTSM JIeoaTa peUTHHroBOro arenTcTBa Moody's, myOJIuKyeMoro Ha caiiTe areHTCTBa B COCTaBe
oTyUeTa M0 €XKETrOJHOMY HCCIEOBaHUI0 KopropaTuBHBIX nedonToB (Annual default study) B tabmune
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD st cpoka 1 rog.

JIis  KpynHbIX KOHTpParéHTOB B CIy4ya€ OTCYTCTBUS pPEWTHHra OIHOIO M3 POCCUHCKUX
PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCSA K MPEINpUATHSAM Majoro M CpeiHero OusHeca (BbIpydka 4

MIpa py6. u Gosee B Tof), MpUMEHSIETCS CpelHsAs BeposTHOCTh nedonra mis Speculative Grade ot
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

areHTcTBa Moody’s Ha OCHOBaHMH aKTyaJbHOT'O OTYETa MO €KETOTHOMY HCCIIETOBAHUIO KOPIIOPATUBHBIX
nedontoB (Annual default study) ¢ mpuMeHeHMeM COOTBETCTBHSI YPOBHEH pEHWTHHIOB, TaOimia 43
«Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
Bribupaercs 3nauenue PD niis cpoka 1 ron.

1.3. Omnpenenenue 3HaueHus LGD BO3MOXHO 10 axkTyalbHOMY OTYETY WHOCTPaAHHOIO
perTuHroBoro areHrcrBa Moody’s depe3 CoImocTaBlieHHEe PEUTHHIOB POCCHUCKUX PEUTHHTOBBIX
areHTCTB.

3nayenne LGD ompenensercss Ha OCHOBAaHMM aKTYaJbHBIX MyOJWYHBIX JOCTYIHBIX JAHHBIX U3
oT4yera peHTHHroBOoro areHTcTBa Moody’s 1o €XerogHoMy HCCIEIOBAaHHIO KOPIIOPATHBHBIX Ae()OITOB
(Annual default study) tabauna Average senior unsecured bond recovery rates by year before default» ¢
1983 roga Ha ropuszoHTe 1 rog B COOTBETCTBHM C IMPUHAJICKHOCTBIO COIOCTaBIEHHOIO PEWTHHIa
KOHTpareHTa K IpyImie peuTHHIOB, 111 KOTOPBIX ONpeAeIseTcs [eCovery rate’.

B ciryyae HanMuus y KOHTpAareHTa peMTUHIa OJHOTO U3 POCCUMCKUX PEUTHHIOBBIX ar€HTCTB Yepe3
COIIOCTaBJICHUE PEUTHHIOB B COOTBETCTBUU C Taliuuel coOTBETCTBMs IIKajl peHTHHroB B 1. 5.5.3.2
OIIpeIeNIAeTCsl PEUTUHT pedTUHroBoro areHrcrsa Moody’s. IIpu 3TOM B cilyyae HalM4yHMsl HECKOJIBKHUX
PEUTHHIOB, TPUCBOCHHBIX pPAa3sHbIMU POCCUHCKUMHU PpPEUTUHIOBBIMM areHTCTBAaMM, BbIOHpaeTCs
HAaMMEHBIINHA PEUTHHT M3 aKTYaJIbHBIX W COOTHOCHTCS C pedTuHrom areHrctBa Moody’s. B cmyuae
HeoOxonumMocT TpoBecTu comocrabinenue peidtuaro OOO "HKP" u OOO "HPA" c pelitunrom
areHTcTBa Moody’s, comocTaBieHue ocymecTBisercs uepe3 pedtuHru AO  «Okcnept PA» ¢
HCIOJIb30BaHUEM TAOIMIIBI COMOCTABIEHUS! PEHTHUHIOBBIX IIKaJl POCCHUMCKUX KPEAMTHBIX PEUTHHIOBBIX
areHTcTB, ykazaHHoi B MHdopmanronHom cooOmennn banka Poccun or 30.12.2021 «Mubpopmanus o
COIIOCTABJICHUN DPEWTHUHIOBBIX WIKAJl POCCUHCKHUX KPEIUTHBIX PEUTHUHIOBBIX areHTCTB». Hanuuwme y
KOHTpAareHTa pPEWTHHra HWHOCTPAHHOIO PpENTHMHIOBOIO AareHTCTBA HE IPUHUMAETCS B pacueT H
paccMmaTpuBaeTcsl, Kak OTCYTCTBHE pEeHTHHTa.

1 KpynmHBIX KOHTpPareHTOB B ClIy4ae OTCYTCTBUS pPEUTHMHIa OJHOTO W3 POCCUHCKHX
PEUTHHIOBBIX areHTCTB, HE OTHOCSIIMXCSA K NMPEINpUATHSAM Majoro M CpeiHero OusHeca (BbIpydka 4
MIIpA py6. u Oosiee B roJy), NpUMEHsIETCsl 3HaUeHue recovery rate 1uis Speculative Grade.

1.4. Tlopsmpok omnpenenennst 3HaueHnid PD w LGD jmns wHOCTpaHHBIX KOHTPArceHTOB,

ycTaHoBJIeHHbIN B [IpaBuiax, He MeHsETCS.

! Ecnu B mybiuKyeMsIX MaTepuainax peiTHHIOBBIX areHTCTB UCMONB3yeTcs mokasareis Recovery Rate (RR), To motepu mpu mpedonre (LGD) ompenerstorest
CIIEYOIUM 06pa3oM:

LGD=1-RR,

rie:

RR (recovery rate) — oxumaeMslii IPOLEHT BO3Bpara 110 IPOCPOYCHHBIM BBIIUIATAM, [PHBOIMMBIN arceHTCTBAMHM Ul KaX/IOTO PEHTHHra B €XKETrOHBIX

HCCJIICIOBAHUAX.
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2. leo1T MM POCPOYKA N0 BAJIOTHBIM 00513aTEJIbCTBaM.

2.1. Jlns xoHTpareHTa He cuyuTaeTrcs coObITHEM nedonTa Win 0O0ecleHEeHUsT HEUCIOJIHEHHE
0053aTeNBCTB B BAJIOTE, OTIMYHOW OT POCCUMCKOrO pyOIis, €Clu MMEIOTCS OCHOBAHMs IMOjaraTh, YTO
nedonT npousolen u3-3a COOBITHIA, HE CBA3aHHBIX C ACATEIbHOCTbIO KOHTPAreHTa, HalpuMep, BBEACHUE
CaHKIIMH, 3aIpeTa/HeBO3MOXKHOCTH PACYETOB CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB MM POCCUHUCKUX
rOCy/IapCTBEHHBIX OPraHOB (OMpeeNsieTcsi Ha OCHOBAHUUM MOTHBUPOBAHHOTO CYXICHHUS Y IpaBISIONICH
KOMITaHHH ).

2.2. HewucrnomHeHue o00s3aTeNbCTB, B TOM YHCJIE IO BBIIUIATE KYMOHOB M JAWBHICHIIOB B
WHOCTPAHHOW BaJIOTE HE CYHMTACTCS COOBITHEM 110 OOECIEHEHUIO WIN Je(OJTOM KOHTpAarceHTa B
OTHOIIEHWH TakKuxX o00s3aTeNbCTB (IeOuTOpcKoi 3amomkeHHocTH) A0 30 ampemns 2022 rona
BKJIIOUMTENBHO, B Cllydyae €CiM TaKoe HEUCIIOJHEHHE BO3HUKIIO B pe3ylbrare JIeicTBuil (Oe3melicTBus)
MHOCTPAHHBIX JICTIO3UTAPHO-KIMPUHTOBBIX Komranuii (B T.4. Euroclear u Clearstream).

2.3. Jna o0s3arenbcTB B MHOCTPAHHOM BAlIOTE MOXKET HE CUUTATHCA COOBITHEM JnedonTa

HCIIOJIHEHHE dTHX 003aTeNLCTB B MHOM BaJIIOTE.

3. Ocol0eHHOCTH onpe/iesIeHUs] AKTHBHOTO PHIHKA.

IIpu onpeneneHnn akTUBHOIO PhIHKA IIPUMEHSETCS CIEAYIOIIAs OrOBOPKA:

«3a UCKIIIOUEHHEM CIy4aeB, KOIJla HETOProBbIM J€Hb (MM OTCYTCTBHUE TOProB Ha ()OHJOBOM
PBIHKE) CBS3aH C MPUOCTAHOBKOM TOProB 1o pemeHuto banka Poccun, mpuocTaHOBKOM TOProB B Cilydae
JOCTUKEHHSI YCTAHOBJICHHBIX OHUp)KEH MOpPOTOBBIX 3HAUYEHUH WJIM HMHBIMH COOBITUSIMH (COTJIACHO
MOTHBUPOBAHHOMY CYXKICHHUIO YTNPaBIsAOLIEd KOMIAHUH), CIIOCOOHBIMU CYIIECTBEHHO IMOBIUATH Ha
M3MEHEHHE CIPaBEJIMBONM CTOMMOCTH B TAKOW HETOPTOBBIM JIEHb 110 CPABHEHMIO C MTOCIEIHUM TOPTOBBIM
aHeM. B cimyuae, ecnu BO3HHMKIIME OOCTOATENBCTBA MPUBOAAT K 3aTPYyAHEHHIO (HEBO3MOXKHOCTH)
OIPCACIICHUA CHpﬁBGI{J’II/IBOfI CTOMMOCTH AKTUBOB, YIIPpABJIAIOIIAd KOMITaAHUA 00s3ana MMPUOCTAaHOBHUTD
BblJIa4y, IMOTallICHUC U oOMeH WHBECTHUIIMOHHBIX IT1Aa€B IIa€BOI'0 MHBCCTUIIMOHHOI'O (1)0H]1a 10 MpuYrHaM,
HE 3aBUCALIMM OT YIpPaBJAIOMIed KOMIAaHUH, 0€30THOCUTENIBHO THIA MAa€BOr0 WHBECTULIMOHHOTO (hOHJa
U HE3aBUCHUMO OT (AKTMUYECKOrOo TMPOBEACHMUS TMpOLEAyp IO BblJaye, IOTAllCHUI0 U OOMEHY

MHBECTUIMOHHBIX ITa€B B MOMCHT BO3HUKHOBCHHA 0053aHHOCTH T10 MMPUOCTAaHOBJIICHHUIO.»

4. Onpenesenue 0e3prMCKOBOM CTABKM.
B cnyuae oTcyTcTBHS aKTyanbHBIX JaHHBIX 11 onpenenenus 3nauyeHnss KbJ] MockoBckoii Oupku
B CBSI3M C OTCYTCTBUEM TOproB o OD3 (mo mpuuuHaMm, yKka3aHHbIM B 1.3 [lpunokeHus) mnpuMeHseTCs

CJIETYIOIINH TTOAXO0 METOIUKA:
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B kadecTBe 6€3pHCKOBOI CTaBKU MPUMEHSIETCS CIICTYIOIINE CTABKH:

AJIg OIIpCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH 00SI3aTEILCTB CO CPOKOM 10 moramcHus 10 1

roJa HCIOJB3YETCA CTaBKa, IIOoJydaromasacsa METOI0M JIMHEHHOM HHTEPIIOJIAINN

crtaBok ROISFix Ha gaTy onpeneneHus cripaBeyIMBON CTOUMOCTH;

JIIA 00513aTENILCTB CO CPOKOM IIOralI€HUsA CBBIIIC I'OJa CTaBKa KBJ_I KOPPEKTUPYETCA B

COOTBETCTBUHU C MOTUBHUPOBAHHBIM CYXICHHUEM ynpaBn}Homeﬁ KOMIIaHMM Ha OCHOBAaHHH

METOAMKH,  pa3pabOTaHHOW  yHpaBISIOMICH

KOMIIAHUEN W 3aKpEIJICHHOU
MOTHUBUPOBAHHOM CYXICHUU.
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