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N3MEHEHUSA U 1OITOJIHEHHUSA B ITPABUJIA
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(mau ¢oHaa He NpeAHAZHAYEHbI LI KBAJTU(UUHPOBAHHBIX HHBECTOPOB)



1. Uznoxute paznen «OO6mume mnonoxenus» u Ilpunoxenus 2 k [IpaBun onpenencHus
CTOMMOCTH  4YHUCTBIX AaKTMBOB  3aKpbITOIO [AeBOI0  HMHBECTHLIMOHHOIO  (oHIa
HenBmKUMOcTH «IlepBobank-HenBuxnMocTb»

B HOBOU PEJIAKIIUNA.

2. YcTraHoBUTH, 4TO MI3MeHeHMs U qonoinHeHus B [IpaBuia onpeeneHus CTOMMOCTH YHUCTBIX
aKTUBOB 3aKpBITOrO MAeBOT0 HHBECTHIMOHHOTO (oHma HemaBmxumoctH «llepBoOaHk-
Hensmwxumocts» npumensitores ¢ «01y» urons 2023 roxa.

Ipunoscenue Ne2

MNOPAAOK KOPPEKTHPOBKH CTOUMOCTHU AKTUBOB
JJIAA YYETA KPEAUTHOTI'O PUCKA

OO01Iue moJI0:KeHus

OrneHka KpeAUTHOTO PUCKa UCTIOIb3YeTCs [T pacueTa CpaBeJInBONH CTOMMOCTH aKTHUBOB.
[Tpu 5TOM B 3aBUCUMOCTHU OT CTEIIEHU BIMSHUS KPEIUTHOTO PUCKA Ha CIIPABEAIUBYIO0 CTOUMOCTD
AKTUBBI KJIACCU(DUITUPYIOTCS Ha CIICTYIOIIUE BHIBI:

. CrangaptHble (63 IpU3HAKOB 00eCIICeHEH U );
. OO6eciieHeHHBIC 0e3 HACTYIUICHHS nedoTa;
o AKTHBBI, HaxoasIuecs B aedonre.

Hepeqeﬂb AKTHUBOB, ncnonwyeMmﬁ AJIA  YKa3aHHBIX cragui 3aJ0JKEHHOCTH,
CripaBeAJUBasi CTOUMOCTD KOTOPLIX KOPPEKTUPYETCHA HA pasMEP KPEAUTHOIO pucCKa:
CraHmapTHBIEC aKTHUBEI (663 OPHU3HAKOB 06eCHeHeHI/IH), d UMCHHO:

J [TpaBa TpeboBaHus U3 JOrOBOpa 3aiiMa M KPEAUTHOTO JOrOBOpa (B ciydyae e€ciu
3aiiMO/IaBIIEM TIO JTIOTOBOPY BhicTymnaeT dDoun);

J Jleburopckast 3a10JKEHHOCTD (B Cllydae OIpe/eIeHHs CIIpaBeaIuBON CTOMMOCTH
TaKOH 3a/I0JKEHHOCTH C UCII0JIb30BAHUEM METO/1a PUBEIEHHON CTOMMOCTH Oy IyIINX JEHEKHBIX
MTOTOKOB).

ObeclieHeHHBIe (€3 HacTymIeHud AedoTa), a UMEHHO:

J JleHexHble cpe/icTBa HA CUETaxX U BO BKIIAAAX;

o JlonroBble HMHCTPYMEHTHI (B Cllydae OTCYTCTBUSI IIEH OCHOBHOI'O pBIHKA,
MO3BOJISIOIINX OIMPEIEIUTh CIIPaBeAIMBYIO0 CTOMMOCTD Ha Aary omnpeneiaeHus CHA);

. [TpaBa TpeboBaHUs U3 KPEIUTHBIX TOTOBOPOB U JIOTOBOPOB 3aiiMa (B Cllydae, eciiu
3aliMOZIaBLIEM I10 OrOBOPY BeIcTynaeT PoHN);

. JebuTopckas 3a10KEHHOCTb;

. AKTHBBI, CTOUMOCTb KOTOPBIX OIpeNesieTcss Ha OCHOBaHMM OTYeTa OLEHIUKA (C

Y4€TOM TOJIOKEHUH, YCTAHOBIIEHHBIX B Paziesnie 7 HaCTOSIIETO MPHIIOKEHUS ).
AKTHUBBI, Haxoas1uecs B AedoTe, a UMEHHO:

. Bce Buapl akTHBOB, HaxoAsuecs B AeQoTe.
s neneit HacTosAIMEN METOOUKH, KOHTPAr€HThl — MHAUBUAYAJIbHbIE TPEATPUHUMATENN
MPUPABHUBAIOTCS K KOHTpareHTam — (pu3u4ecKuM JHUIaMm.

TepMuHBI M onpeaeIeHUs.



KpenutHblii puck — pPUCK BO3HMKHOBEHHS IOTEPh B pE3yJabTaTe HEHCIIOIHEHUS
00s13aTEILCTB KOHTPAreHTOM (3MUTEHTOM) 0O0s3aTelIbCTB, a TaKKE€ B pe3yJbTaTe U3MEHEHUS
OLIEHKU KPEeIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa (IMUTEHTA).

Be3puckoBas craBka:

* B poccuiickux py0msix:

- CraBka, onpenensemas u3 G-KpUBOM, IOCTPOEHHON 110 POCCUMCKUM IrOCYAapCTBEHHBIM
obsurarusm (Kbl MockoBcko# OMpIKK) - IS 33J0JDKEHHOCTH, CPOK ITOTAIICHUS] KOTOPOi
npeBbllIaeT | KaJleHJapHbIN 1EHb.

3HaueHHE CPOKA CTaBKU OIPEACIsIeTCs 10 4 3HAKOB TOCIIE 3aIsTOM.
HToroBoe 3HaYCHUE CTaBKH OMPEACIISICTCS 10 2 3HAKOB MOCIIE 3aISITOM.

- CtaBka MosPrime (craBka RUONIA mnocne npekpaiieHus pacuera u myOJuKaii CTaBKH
MosPrime) - ist 3a10J1’KEHHOCTH, CPOK MOTAlICHUs] KOTOPOii He MpeBbIIaeT | KaJeHJapHbIi
JICHb.

J B amepukaHckux noapax:

JU1s 3a10JIKEHHOCTHU CO CPOKOM J10 MOTallleHus], HE TPEBBIIIAIONINM 1 KajneHIapHbli JCHb
— ctaBka SOFR;

JUig 3a0JDKEHHOCTH €O CPOKOM IO IIOTAlIeHMs CBBIIIE | KaJeHJApHOIO [HSA, HO HE
npesblmarouM 30 KaJeHAapHbIX JHEN — MHTEPIIOJALUS CTaBKU MeX 1y 3HaueHreM craBku SOFR
¥ CTaBKOH 110 aMEPHKAHCKUM TOCYIapCTBEHHBIM IIEHHBIM OymMaram® Ha cpok 1 Mecs,

J1 3a10JIKEHHOCTH CO CPOKOM JI0 MOTaleHus, npesplatonum 30 kaneHaapHbIX JHEH —
CTaBKa, IIOJYYarolasics METOAOM JIMHEHHONM MHTEPHOJSIMUM CTaBOK IO aMEpPUKAHCKUM
roCy/1apCTBEHHBIM OOJIUTalUSIM.

. B espo:

JI1s1 3aJ0JKEHHOCTH CO CPOKOM JI0 MOTAlIeHUs, HE MPEBBIIAOIUM | KaleH apHbIN JeHb
—craBka ESTR;

JUid 3aJ0JDKEHHOCTH €O CPOKOM JI0 IOTAlIeHMs CBBIIE | KaJeHJAapHOIO [HSA, HO HE
npesblmarouM 90 KaeHAapHBIX JHEH — MHTEPIIOJISALNS CTAaBKU MeX 1y 3HaueHueM ctaBku ESTR
¥ CTaBKOH MO 0GJIMraIiaM eBpO30HbI ¢ peiftunrom AAA? Ha cpok 3 Mecsa.

JU1 3a10JIKEHHOCTH CO CPOKOM JI0 MOTaIEHUs, peBpIIatonm 90 KaneHaapHbIX JHEH —
CTaBKa, MMOJIyYaroIIascs METOJJOM JMHEHHONW HHTEPIOJISILMY CTABOK 110 OOJIUrallusM €BPO30HBI C
peritnHrom AAA.

. B roaHs:

B KayecTBe OE3pHCKOBOM CTaBKM CIEIyeT MCIIOJb30BaTh CTaBKY, MOJIYYaroIyrOCs
MeToJIOM  JiuHeWHoW  uHTepmojsuuu  ctaBok HIBOR  CNH, ny6nukyeMbix
nHpopmanoHHbIM areHTcTBoM CBonds 111 3a101KE€HHOCTEH, CPOK MoramieHus KOTOpbIX
HE MpEeBBIMIAET | Tox.

e B mpouux BalwTax — Kak 663pI/ICKOBa}I CTaBKa (ee JIMHEeMHas I/IHTepHOHHHI/Iﬂ) B
COOTBCTCTBYIOH.ICﬁ BaJIrOTC.

®opmyaa 1. PopmyJia JIUHEHHON HHTEPNOJISIIIAN

1 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield
2 https://www.ecb.europa.eu/stats/financial _markets and_interest rates/euro_area_vyield curves/html/index.en.html



https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dm - cpok 10 moraieHust HHCTpyMEHTa m B rofiax;

Dmin, Dmax - MHHEMAaIbHBIH (MaKCUMANbHBINA) CPOK, HA KOTOPBIN OMpeneeH YPOBEHb MPOLICHTHBIX CTABOK
OCCKYTIOHHO# JOXOAHOCTH MOJXOASAIINX (PECBaHTHBIX ) TOCYIAPCTBEHHBIX [ICHHBIX OyMar, B roJax;

V41, Va — Hambonee Omm3kuit k Dm cpok, Ha KOTOpBIH HM3BECTHO 3HAa4YE€HHE KPUBOH OECKYIOHHOMH
JIOXOJIHOCTH, HE TIPEBBILIAIONIHH (TIpeBbIIIatonuii) Dy, B rogax;

RK(T) — ypoBeHB TIPOIIEHTHBIX CTABOK JUIs cpoka T, rae T MoxeT nmpuHuMath 3HaueHus V-1, V+1, Dmin,

Dmax.

PD (BeposiTHOCTB /1e¢0.1Ta) MO0 AKTHBY — OLIEHKA BEPOATHOCTU HACTYIUIEHUSI COOBITUS
nedonta. [Topsimok onpenenenust PD ycranosiieH B pazzaerne 4.

LGD (loss given default) — onenka ypoBHsS moteph B cilydae HacTyruieHUs aedonTa.
PaccunrtbiBaeTcs ¢ yueToM obecrieueHus 1o 00s3aTeNbCTBY, BKIIIOUYAs 3aJI0T, [IOPYUUTEIBCTBO U
T.11. [Topsimok onpenenenusi LGD ycranosnen B paznene 5.

CoR (Cost of Risk, croumocTh pucka) — 10751 OKUAAEMBIX KPEAUTHBIX YOBITKOB,
ornpeznenseMasl Kak OTHOLIEHHE CyMMbI C()OPMHUPOBAHHOTO pe3epBa O] KPEAUTHbIE YOBITKH K
BaJIOBOM 0aJaHCOBON CTOMMOCTH KPeIUTOB MO AaHHBIM 0T4eTHOCTH MC®PO BbIOpaHHBIX OaHKOB.
[Topsinok onpenenenust COR ycraHoBIIeH B paszede 6.

KpeautHblii peHTHHT — MHEHHE HE3aBHCUMOI'O PEUTUHIOBOI'O areéHTCTBA O CLIOCOOHOCTH
PEUTHHTYEMOIO JIMIIA HCIOJIHATh MPHUHATbIE Ha cebs (uHaHCOBBIE O0s3aTenbCTBa (O €ro
KpPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM Ha/eXHOCTH, (PMHAHCOBOW YCTOHYMBOCTH), BBIPAXKEHHOE C
HCITOJIb30BAHUEM PEUTHUHIOBOM KaTETOPUH IO ONPEIEIEHHON PEUTUHTOBOM IIKaJIE.

B nensx mpuMeHeHus HacTOosALIeH METOUKH JJI1 MOHUTOPUHTA IPU3HAKOB 00ECIIEHEHUS
U coObITMii  gedonta ucmonb3yroTcs MHGOpMalMs, MoaydeHHas (OmyOJIMKOBaHHAs) OT
CJICAYIOIIMX PEHTHHIOBBIX areHTCTB:

o Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Anamutnueckoe KpenutHoe PelituaroBoe Arentctso (AKPA)

. PeiitunroBoe arentctBo RAEX («Qxcnept PAy)

. OO01ecTBO ¢ OrpaHUMYEHHON OTBETCTBEHHOCThIO «HammonanbHoe PeiiTmHroBOE
ArentctBo» (OO0 «HPAY)

. OO01ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO «Hammonanbable KpenuTHbie

Peiituarn» (OO0 «HKP»)

B nensix npruMeHeHust HacTosIed METOIUKH JJIsl ONIPeIeIeHHs YPOBHS pEUTHHTA C LIETbIO
nocineAyromero onpeaenenns BenuuuH PD, wucnone3yercss uHbopMaius, MOJIydeHHas
(ormyOMKOBaHHAs) OT CIAEAYIOIINX PEHTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananmutnueckoe Kpenutnoe PeiituaroBoe ArentctBo (AKPA)



. PetitunroBoe areatctBo RAEX («DOxcmept PAY)

CTtyneHb KpeauTHOro peilTuHra (rpei) - MUHUMQIbHBIM IIAr JIeTalv3alliu
KPEIUTHOTO pEUTHHTa B OYKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.1.) i 6ykBeHHO-
4uCIIOBBIX (Hanmpumep, Baa3, Bal) o6o3HaueHusAX

Hedoar - BbIsABICHHUE COOBITUH, MPUPABHUBACMBIX K NE(OJITY U yCTAHOBJICHHBIX B
paszene 3 ¥ OTCYTCTBUE YpEryJupOBaHUSI CUTYallMH HAa CPOKH, OINpEACNeMble OTIEIbHO IS
pa3HOTO BU/Ia aKTUBOB/00SI3aTEIIbCTB.

[IpenenpHBIC CPOKU IpU3HAHMS e OIITA IS PA3TUYHBIX BUOB 33/I0JDKEHHOCTH YKa3aHBI
B1.3.1.

OnepanuonHasi aed0uTOpPCKasi 3a/0JLKEHHOCTb — JeOUTOpCKas 3a/10JKEHHOCTb,
OTBeyarolasi KpUTEpUsM, YCTaHOBIEHHbIM B Hactosmmx [IpaBumax CYUA pans npusHaHus
3aJI0JKEHHOCTH OIEePAIlMOHHOM.



