«COI''TACOBAHO» «YTBEPXJIEHO»

I'enepanbHbBIi 1MpPEKTOP I'enepanbHBIi AMpPEKTOP
3A0 «llepBblii clieUAJTU3UPOBAHHBII 000 «YK TIPOMCBA3b»
AeN03UTAPHUID

/ Ilankpartosa I'.H./ /Bepmajackuii A.B,./
«07» anpeas 2023 roga «07» anpeas 2023 roga

N3MEHEHUS U TOITOJIHEHMUS B ITPABUJIA
onpe/ejieHHs CTOUMOCTH YHCTHIX AKTHBOB
3aKpBITOro MaeBOr0 MHBECTUIIMOHHOTO (hoHIa peHTHOro «KomMmepueckast
HEJIBMKUMOCTBY
(mam poHa He MpeaHAZHAYEHBI VISl KBAJIN(UIUPOBAHHBIX HHBECTOPOB)



1. Uznoxutrs myHKT 4 [lpaBun ompenencHuss CTOMMOCTH YHUCTHIX aKTHBOB U pasnen
«O6mue mnonoxxenus» Ilpmnoxxkenuss 2 k IlpaBuin ompeneneHuss CTOMMOCTH YHCTBIX
AKTHUBOB 3aKpBITOFO IacBOro HMHBECTHUIIMOHHOI'O (bOH,I[a PEHTHOI'O <<KOMM€p‘IeCKa${
nenswxuMocTs» B HOBOM PEJJAKIIAM.

2. YcTaHoBuUTb, uTo M3MeHeHus u ponosiHeHus B [IpaBuiia onpeieneHuss CTOMMOCTH YUCThIX
aKTHBOB 3aKpPBITOr0 I1a€BOT0 HMHBECTHIMOHHOTO (ouma pentHoro «Kommepueckas
HEJBWKHUMOCTB» MIPUMEHSIIOTCS ¢ «24» anpens 2023 rofa.

4. ITPUBHAHUE, IIPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JEINNIO3UTOB

4.1. Ilpu3Hanue U MpeKpalleHne MPU3HAHUS 1eN03UTOB

ﬂenowm 6 banke npusHaenics 6 Kkadecmee akmuea C:

AaTbl NOCTYILJICHUSA IIGHG)KHOﬁ CYMMbI Ha IICHO?,I/ITHblf/'I CUcCT, OTKpI:ITI)If/'I B LECIIX
PasMCIICHUA ACHCKHBIX aKTHUBOB CDOHI[a B KpGIII/ITHOfI opranu3alnu,

JAaThl IICPCYCTYIIKU ITpaBa Tpe6OBaHI/I$I O BBIIIIATC BKJIaAa U HAYUCJIICHHBIX IIPOLICHTOB
Ha OCHOBAHUH AOI'0OBOpPA YCTYIIKH.

ﬂamozi npeKkpauleHusl npusHanus oeno3uma A6AAEemcs:

JlaTa BO3BpaTa KPEAUTHOM OpraHu3alield CyMMBbl BKJIaJa Ha pacyeTHbIN cueT PoHa;
Jata (pakTHUECKOM TMepeycTynKdM IpaBa TpeOoBaHMS O BbIIJIATe BKJIaga U
HAYHCJICHHBIX IIPOLIEHTAaX HA OCHOBAHWM J1I0IOBOpa YCTYIIKH,

nata BHeceHus cBeneHuil B EI'PIOJI o mpekpamueHun neareiabHOCTH KpEeIUTHOU
OpraHu3alu B TMOPSAJKE, YCTAaHOBIEHHOM JCHCTBYIOIIMM 3aKOHOAATEIBCTBOM, B
ClIyyae e¢ JINKBUJIALUH;

nara pemeHus banka Poccun 00 0T3bIBE JMIIEH3MM KPEAMTHOW OpraHM3aludy Ha
odpunmansHoM caiite banka Poccuu (Cymma nemno3uta mpu3HaeTCsl B aKTUBE «IIpovast
neOuTOpCKast 3aJ10JKEHHOCTD ).

4.2. Ilopsiiok OLIeHKH /1eN03UTOB

CHpaBeI[J'H/IBaSI CTOUMOCTDB JCTIO3UTAa OMPEACIIACTCA, KaK HOMHUHAJIbHAA CTOUMOCTDE ACTIO3UTA
(CYMMa ACHCIKHBIX CPEACTB, HAXOAAIUXCA HA JCTTO3UTHOM cque) IJIFOC HAYUCJICHHBIC UCXOAA U3
HpOHeHTHOI\/'I CTaBKHU IO ACTIO3UTY HNPOUCHTEI HA AaTy OLUCHKH B CICAYIOIIUX CIIydasax:

CpPOK Jemo3uTa «a0 BocTpeOoBanus» uiau Menee 90 (/leBsHocrta) gHEH ¢ nmaThl
pasMelleHHsl JCHEXHBIX CPEACTB Ha JETO3UT, U NMPOLEHTHAs CTaBKa MO JETO3UTY
MIpU3HAHA PRIHOYHOW (8 coomeemcmauu ¢ n.4.3 nacmoswux Ilpasun);

JIOTOBOp OAaHKOBCKOTO BKJIa/a (JIEMO3UTa) MOXKET OBbITh pacTOPTHYT BKJIAJUMKOM B
mo0ol neHbp 0e3 MOoTepH HAYMCICHHBIX Ha JaTy pacTOp’KEHUs MpPOLEHTOB, U
MPOIIEHTHAs CTaBKa IO JCTIO3UTY MPU3HAHA PHIHOYHOM.

B ocTanbHbIX ciyyasix crpaBe/uiuBasi CTOMMOCTD JIETIO3UTa ONpeAeNsieTcsl Kak IpUBeIeHHas
K J1aTe€ OLIEHKH CTOMMOCTb OCTaBIIMXCS 10 MOMEHTA MOTallleHUs IEHEKHBIX TOTOKOB 110 JETIO3UTY
(YUUTBIBAIOTCS TIJIAT€XKH MPOLEHTOB M OCHOBHOM CYMMBI JIEMO3UTA), pacCUMTAaHHAs C
HCIIOJIb30BaHNEM B Ka4eCTBE CTaBKH JIOXOJAHOCTH (7 ) BBIOpAaHHOW MPOLIEHTHOW CTaBKHU:

1100 CTaBKH, MPEIYCMOTPEHHOM JIEO3UTHBIM JI0TOBOPOM;
00 PHIHOYHOM CTABKH (Tcp prin./Tom.cp.pois.)-

[Topsimok BeIOOpA CTaBKK aHAJIOTHYEH TOPSIKY, OTTUCAHHOMY B II. 4.3.



®dopmyna pacueTa npuBeAeHHOM ctoumocTH (PV):

N
CF;
ti-to
i=1 (1 +1)365

PV =

eoe:

T - CTaBKa JOXOJIHOCTH;

N - KOTMYeCTBO OCTaBIIMXCS Ha ATy OLIEHKH IJIaTeKel MPOIIEHTOB U/WJIM OCHOBHOM CyMMBI
JI0JITa TI0 JIOTOBOPY (AETO3UTY);

CF; - BenW4MHA 1-T0 IJIaTeXa;

t; - nara i-ro IuiaTexa,

to - 1aTa OLICHKHMU.

B nrobom ciywae crpaBemnuBas CTOMMOCTH JIETIO3UTa HE MOXET OBITh HHUXKE CYMMBI
JEHEXKHBIX CPEJCTB, KOTOpbIe Monydnia Ob1 DOHJ B ciydae JOCPOUYHOTO BOCTPEOOBAHMS CYyMMBbI
BKJIJIa WJIU PACTOPXKEHHS JJOTOBOpa OAaHKOBCKOTO BKJIAJA (JIETIO3UTA) HA ATy OIEHKH.

B ciiydae HeBO3MOKHOCTH OTIpeACNICHUS CIIPaBEAJIMBON CTOMMOCTH 110 METO/IaM, YKa3aHHBIM
BBIIIE, B TOM YHUCJIE B CIy4ae HEBO3MOXXHOCTH MPOBEPKU CTABKH HAa COOTBETCTBUE PHIHOYHBIM
YCIIOBUSIM, a TaKKe B Cily4yae Halu4us MPU3HAKOB OOECLIEHEHUs, CIpaBeUINBas CTOMMOCTH
JIETIO3UTOB  OTPEIEISAETCS C YYETOM KOPPEKTUPOBKA B COOTBETCTBHM C  TOPSIKOM,
npenrycMoTpeHHbIM [Ipunoxenuem 2.

4.3. llopsinok NpU3HAHUS NPOLUEHTHOH CTABKH PHIHOYHOI

Ha AaTy OUCHKH IMPOU3BOAUTCS IMPOBEPKA COOTBETCTBUA HpOHeHTHOﬁ CTaBKHU 110 ACIIO3HUTY,
onpez[eﬂeHHoﬁ B 1I0T'OBOpPEC 0aHKOBCKOT'O BKJIaZla, pbIHOYHBIM YCIIOBUAM.

[TpoueHTHas cTraBka 1Mo pyOieBOMY JEMO3UTY MPHU3HACTCS PHIHOYHOM, €CIM BBIIOJHEHO
YCIIOBHE:

Tou.cp.pbin. * (1 - KV) < T nen < Tou.cp.pbin. * (1 + KV),
eoe:
T pen - CTABKAa I10 JICTIO3UTY B IIPOLIEHTAX;
KV — ko3¢ unnent konedanuii (BOIaTUIBHOCTH) PHIHOYHOM CTaBKHM Ha TOPU30HTE 3 Mecsla,
oTpeneNsieMsblii o hopmyIie:
_maxrcp.pbm._minrcp.pbm.

KV= )

minrcp.pbm.

eoe:

MAXTyp by, — MAKCUMAIIbHAS CPEIHEB3BEIICHHAS MPOLEHTHAs CTaBKa MO MPHBJICYEHHBIM
KPEAUTHBIMU OpTaHHU3aIlUsIMU BKJIagaM (Jerno3utaM) He()MHAHCOBBIX OpPTaHHU3AIMil B pyOssaxX C
COIOCTaBUMBIM CPOKOM, IyOsrKyemast Ha opunuanbHoM caiite L1b P®, Ha ropusonTe 3 Mecsua,
Ha4yrHas OT MOCJIEIHEN pacKpbITO Ha calite banka Poccun craBku;

MINT ¢p ppw, — MUHUMaJIbHAs CPENHEB3BEIIEHHAs IMPOLIEHTHAs CTaBKa 0 IPHBICYEHHBIM
KPEJAUTHBIMU OpTaHHU3aIUsIMU BKJIagaM (Aerno3utaM) He()MHAHCOBBIX OpPTaHHU3AIMil B pyOssaxX C
COTOCTaBUMBIM CPOKOM, IyOsanKyemast Ha opunuanbHoM caiite L1b P®, na ropusonre 3 mecsa,
Ha4yrHas OT MOCJIEIHEN pacKpbITOi Ha caiTe banka Poccun craBku;

Tou.cp.pe. - OLEHKA CPEAHEB3BEMIEHHON PHIHOYHOM IPOLUECHTHOM CTAaBKH, ONPEIEIECHHAs 10

dbopmyre:

Ton.cp.pera. — Vep.poin. + (KCA_O. - KCCp.);
eoe:



Tcppen, - CPEIHEB3BCUICHHAss MPOLECHTHAs CTaBKa IO MPUBICYEHHBIM KPEAUTHBIMU
OpraHu3aIMsIMHU BKJIaJaM (JIeMo3uTaM) He(pHAHCOBBIX OpraHU3aIfil B pyOsIsaX, MyOoJIMKyemas Ha
odurmmansaoM caiite [1b P®, 3a mecsii, Hanbonee OMM3KUN K JaTe OIEHKH, MO JCMO3UTaM CO
CPOKOM MPUBJICYCHUS, MMOMAJTAIOIIMM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIIUICS Ha OTYETHYIO
JIaTy JI0 MOTalIeHUsI OLICHUBAEMOTI'0 JICMIO3UTA;

KC .. - kimoueBas craska LIb P®, ycranoBieHHas Ha 1aTy OLICHKHU;

KC¢p., - cpennss xmoueBas craBka LIb PO 3a kaneHgapHbIi MeCsll, 3a KOTOPBIA ONpeieneHa
CTaBKa 7 cp pri.

Cpennsis 3a KaJeHIapHbBIN Mecs KirodeBas ctaBka [Ib PD paccuuteiBaercs nmo popmyie:

Y KC +T;
chp. = T
eoe:
T - KonM4ecTBO JHEH B KaJeHIAPHOM MECSAIE, 3a KOTOPBIA PacCUUTHIBACTCS MPOICHTHAsS
CTaBKa;
KC; - xroueBas craBka L|b P®, neiicTBoBaBIas B i-oM MepHoIe KaJCHIAPHOTO MecCsIia,
T; - KOMM4YECTBO JHEH KaJeHJApHOTO MecAlla, B TEUEHUE KOTOPHIX JeiiCTBOBaja MPOLIEHTHAS
craBka KC;.

B ToMm cnyvae, eciu mpoLEHTHas CTaBKa MO pyOJIeBOMY JAEMO3UTY IPU3HAETCS] PhIHOYHOM, B
KauyeCTBE BHIOPAHHOMN PHIHOYHOW CTaBKU MPU3HAETCS CTAaBKA I10 JIEIO3UTHOMY JIOTOBODY.

B ToMm cityyae, eciii mpolieHTHas cTaBKa 1o py0iaeBOMY JICMIO3UTY HE MPU3HAETCS PHIHOYHOM,
B KQY€CTBE PHIHOYHOM IPU3HAETCS CTABKA Tyy cp prin.-

ITpouenTHas craBka no aeno3uty B gosutapax CHIA wim EBpo nmpu3HaeTcst ppIHOYHOM, €Cln
BBITIOJTHEHO YCIIOBHE:

Teppom. * (1 = KV) S e S Teppem. * (1 + KV),

eoe:

KV — ko3¢ punnent konedanuii (BOIaTUIBHOCTH) PHIHOYHOM CTaBKHM Ha TOPU30HTE 3 Mecsla,
ONpeseNseMbIi 0 COOTBETCTBYIOMIUM CPEIHEB3BEIICHHBIM CTABKAM T'cpppy., AHAJIOTHYHO
onpenenaeHuto ko3P uimeHTa BOIAaTHIBHOCTH TTO pyOJIEeBHIM CTaBKaM;

T pen - CTABKa I10 JETIO3UTY B IPOLEHTAX;

Tcppwn, - CPENHEB3BEIICHHAS IPOLEHTHAas CTaBKa II0 HPHMBICYEHHBIM KPEAUTHBIMH
OpraHu3alsiIMM  BKJIajaM  (ferno3uTaM) HEe()UHAHCOBBIX  OpraHM3alMid B BajioTe,
COOTBETCTBYIOIICH BAJIIOTE JIETIO3UTA, TyOIuKyeMas Ha oduimaibHoM caiite [[b P®, 3a mecs,
HanOosnee OIM3KUH K JAaTe OLEHKH, 10 JAEMO3UTaM CO CPOKOM MPUBJICYSHUS, ONAAAIONUM B TOT
K€ WHTEpBAJ, YTO M CPOK, OCTABIIMICA HA OTYETHYIO JaTy JO IOTalleHHUs OIIEHHBAEMOTO
JIeTIO3UTA.

B ToM cnywae, ecnum mpoueHTHas crtaBka no jaeno3uty B gosmapax CIIA wmm Espo,
MpU3HAETCS PBHIHOYHOM, B KadyecTBE BLIOPAHHOW PHIHOYHOW CTAaBKW TMPU3HAETCS CTaBKa IO
JIETIO3UTHOMY JIOTOBOPY.

B tom ciydae, ecnu mpoueHTHas ctaBka no jeno3uty B goiutapax CIHA wnm EBpo, He
IPHU3HAETCS PHIHOYHOM, B KAYECTBE PHIHOYHOM IIPU3HAETCS CTABKA Tcp ppy,



IHpunoosrcenue No2

MHOPAAOK KOPPEKTUPOBKH CTOMMOCTH AKTHUBOB
JJISA YYETA KPEJUTHOI'O PUCKA

O01mme moJoKeHus

OreHka KpeauTHOTO PUCKA UCIIONB3YETCs ISl pacueTa ClpaBeJIMBON CTOMMOCTH aKTHUBOB.
HpI/I 3TOM B 3aBHUCHUMOCTH OT CTCIICHU BJIIMAHUA erIII/ITHOFO pI/ICKa Ha CHpaBeI[JII/IBYIO CTOUMOCTH
AKTUBBI KJIACCU(DUITUPYIOTCS HA CIICTYIOIIUE BHIBI:

. CrangaptHble (63 IpU3HAKOB 00ECIICeHEHU );
) Ob6ecuieHeHHbIe 0e3 HACTYIUIeHHs nedonTa;
o AKTHBBI, HaxoasIuecs B aedonre.

IlepevyeHr AKTHBOB, HCHOJIb3yeMblil /JIsi YKA3aHHBIX CTaaWil 32710/ KeHHOCTH,
CIpaBelIuBasi CTOUMOCTH KOTOPBHIX KOPPEKTHPYETCsl HA pa3Mep KPeIUTHOIO PUCKA:
Cranpgaprable akTuBbI (0€3 IIpU3HAKOB 00eCLIEHEHNs ), 8 UMEHHO:

. [TpaBa TpebOBaHUS M3 JOroBOpa 3aiiMa M KPEAUTHOTO JOroBopa (B Ciiydac €Ciu
3aliMOJIaBIIEM 10 JIOTOBOPY BhIcTymaet ®oun);

o JlebuTopcKast 3a70/KEHHOCTD (B CiTydae OMpeAeICHHs CIPaBeIIMBONA CTOUMOCTH
TaKOM 3aI0JDKCHHOCTH C HCIIOJIb30BAHUEM METO 1A IPUBEICHHON CTOMMOCTH OYYIIHX JCHEKHBIX
MOTOKOB).

Oo6ecrienennnle (0e3 HACTYIIEHHUA 1e(0aTa), 3 UMEHHO:

J JlenexHbIe CpeACTBA HA CUETAX U BO BKIIAJAX;

J JlonroBeie HMHCTPYMEHTHI (B CJIy4a€ OTCYTCTBUS II€H OCHOBHOTO pBIHKA,
MO3BOJISIIOIINUX OMPEIETUTH CIPABEIIMBYIO CTOMMOCTE Ha aaty onpeneneHus CHA);

. [TpaBa TpeboBaHUs U3 KPETUTHBIX TIOTOBOPOB U JIOTOBOPOB 3aiiMa (B Cllydae, eciiu
3aiiMO/IaBIIEM TIO TIOTOBOPY BhicTymnaeT dDoHn);

o Jleburopckast 3a105KEHHOCTD;

. AKTHUBBI, CTOUMOCTh KOTOPBIX OTPEESeTCs HAa OCHOBAHUM OTYETa OICHINMKA (C

YUeTOM HOHOH(CHHﬁ, YCTAHOBJICHHBIX B Pazgene 7 HacTosmero HpI/IJ'IO)KCHI/IH).
AXTUBBI, HAXOASAIIKUECS B Z[ed)OJITC, 4 UMCHHO!

° Bce Buipl akTHBOB, HaxoAsIIHecs B AedoiTe.
Jnst nieneit HacTosIIed METOAUKH, KOHTPAreHThl — WHANBUAYAIbHbBIE TPEANPUHIMATEITN
MPUPABHUBAIOTCS K KOHTpareHTam — (PU3M4eCcKUM JIUIaM.

TepMuHBI M onpeaeIeHUs.

KpeauTHblii pHUCK — pPHUCK BO3HHKHOBEHHUS TOTEPh B PE3YJbTaTe HEUCIIOJHCHHS
00s13aTeILCTB KOHTPAreHTOM (IMHUTEHTOM) O0s3aTeNIbCTB, a TaKXKe€ B pe3yJabTaTe WU3MEHEHUS
OIICHKH KPEUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAreHTa (SMUTEHTA).

be3puckoBasi craBka:

. B poccuiickux pyomsax:



JInst 3a107KEHHOCTH CO CPOKOM JI0 TIOTAIICHUS, HE TTPEBBIIAIONIMM | KaleHIapHbINA ICHb
— craBka Mosprime;

JU1 3a1075KEHHOCTH CO CPOKOM J10 ITOTAlIeHMs], IPEBIIAOINM | KajleHAapHbIi 1€Hb —
cTaBKa, omnpenensemas U3 G-KpUBOH, IOCTPOEHHOM IO POCCUMCKUM TOCYIapCTBEHHBIM
o0UranusM.

Jlns neneit pacuera 6€3puCKOBON CTaBKH, UCIIOJIB3YIOTCS CIEAYIOIINE OKPYTJICHUS:

- 3Ha4yeHHE CPOKA CTABKM OIpeneNnseTcs 10 4 3HaKOB IOCIIE 3alsTON;
- HroroBoe 3HaueHNE CTABKU ONPEAEIACTCS A0 2 3HAKOB I1OCIIE 3aMATOM.

J B amepukaHckux pomnapax:

JU1 3a10JKEHHOCTH CO CPOKOM JI0 TOTalleHuUs, He PEBBIIIAONIMM | KajleHIapHbli 1eHb
—craBka SOFR;

JUid 3a10JDKEHHOCTH €O CPOKOM IO IIOTAlICHMs CBBIIIE | KaJeHOApHOIO [HSA, HO HE
npesbliarouM 30 KaJeHAapHbIX JHEH — MHTEPIOJALUS CTaBKU MeX 1y 3HaueHreM craBku SOFR
¥ CTaBKOH 110 aMEPHKAHCKUM TOCYIAPCTBEHHBIM IIEHHBIM Gymaram® Ha cpok 1 Mecsi,

Jl1 3a10J1KEHHOCTH CO CPOKOM JI0 MOTaleHusl, npesplmatonum 30 kaaeHaapHbIX JHEH —
CTaBKa, MOJyYarollascs METOJOM JIMHEWHON WHTEPHOJSALMA CTAaBOK II0 aMEPUKAHCKUM
roCy/1apCTBEHHBIM OOJIUTaALlUSIM.

. B espo:

J1J1s 3a]10JIKEHHOCTH CO CPOKOM JI0 MOrallleHus1, He IPEBBIIAIOIINM | KaneH1apHbli 1€Hb
—craBka ESTR;

JUid 3a0JDKEHHOCTH €O CPOKOM IO IIOTAlICHMs CBBIIIE | KaJeHJAapHOIO IHsA, HO HE
npesblmaroIuM 90 KaeHAapHbIX JHEH — MHTEPIOJIALNS CTaBKU MeX Ay 3HaueHueM ctaBku ESTR
¥ CTaBKOH MO 0GJIHTaIiaM eBpO30HbI ¢ peiiturrom AAA? Ha cpok 3 Mecsa.

JU1 3a10OJIKEHHOCTH CO CPOKOM JI0 MOTAIIEHUs, peBpIatonm 90 KaneHaapHbIX JHEH —
CTaBKa, MTOJIyYaroLasicsi METOI0M JIMHEHMHON MHTEPIOJISALUN CTaBOK IO OOJIMralusM €BpO30HBI C
peritnHrom AAA.

. B roans:

B KayecTBe O€3pHCKOBOH CTaBKM CIEAyeT MCIIOJb30BaTh CTaBKY, MOJIYYaroIlylOCs
MeTOJIOM  JiMHeWHoM  uHTepmonsuuu ctaBok HIBOR  CNH, ny6iukyeMbix
nH(popmannoHHbIM areHTcTBoM CBonds a1 3a10;KEHHOCTEH, CpOK MoramieHus: KOTOpbIX
He TIpeBbIaeT 1 roj.

e B mpouux BagwTax — Kak 6e3pI/ICKOBa$I CTaBKa (ee JIMHENHAas I/IHTepHOHHHI/Iﬂ) B
COOTBCTCTBYIOH.ICﬁ BaJIrOTC.

®opmyaa 1. @opmyJia JIUHEHHON HHTEPNOJSIIIAU
( RK pmin, €civi Dy < Dy
D,—-V_4
Izl([/_1 + h X (RKV_|_1 - RKV_I) , €CJIN Dmin < Dm < Dmax
k RK pmax, €Cvi Dyyy = Dipax
rie:

Dm - cpok 10 moramiesns HHCTpyMEHTa m B Toax;

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

Dmin, Dmax - MHHEMAabHBIH (MaKCUMANbHbINA) CPOK, HA KOTOPBIN OMpeneIeH YPOBEHb MPOLICHTHBIX CTABOK
OCCKYTIOHHOI JOXOAHOCTH MOJXOASAIINX (PEeBaHTHBIX ) TOCYIAPCTBEHHBIX [ICHHBIX OyMar, B roJax;

V41, Va — Hambonee Ommskuit k Dm cpok, Ha KOTOpBIH HM3BECTHO 3HAa4YE€HHE KPUBOH OECKYIOHHOMN
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 (BeposiTHOCTH A€e()0/1Ta) N0 AKTUBY — OLIEHKA BEPOATHOCTH HACTYIUICHUS COOBITHS
nedonta. [Topsimok onpenenenust PD ycranoBieH B pazzaerne 4.

LGD (loss given default) — omenka ypoBHs HOTepb B Cliydae HACTYIUICHHUS JedoJTa.
PaccunThiBaeTcs ¢ yuetoM obecreueHus o 00s13aTeNbCTBY, BKIIOYAs 3aJI0T, MOPYUUTEIHCTBO U
T.11. [Topsimok onpenenenusi LGD ycranosnen B paznerne 5.

CoR (Cost of Risk, crommocTh pucka) — 107 OKHIACMBIX KPEIAUTHBIX YOBITKOB,
orpenenseMasi Kak OTHOIICHHE CYMMbI C()OPMHPOBAHHOTO pe3epBa O] KPEAUTHBIC YOBITKH K
BAJIOBOI 0AJJaHCOBOW CTOMMOCTH KPEIUTOB 10 JaHHBIM 0TueTHOCTH MC®DO BhIOpaHHBIX OAHKOB.
[Mopsinox onpenenenust COR ycraHoBIeH B pazzede 6.

KpenuTHblii peliTHHT — MHEHHE HE3aBUCUMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JHIIa WCIOJHATH TNPHHAThIE Ha cebs (uHaHCOBBIE O00s3aTenbCTBA (O €rO
KPEeIUTOCIOCOOHOCTH, (PMHAHCOBON HAJIeKHOCTH, (PMHAHCOBOW YCTOWYMBOCTH), BEIPAXKEHHOE C
UCIIOJIb30BAaHUEM PEHTUHTOBOW KAaTETOPUH 10 ONPEIACICHHON PEHTHHTOBOM IIKAJIE.

B messix mpuMeHeHus HACTOSIICH METOUKH /11 MOHUTOPUHTA IPU3HAKOB 00ECIICHEHUS
U coOblTuii nedonta UCHONB3YIOTCS UHGOpMalus, moilydyeHHas (omyOJMKOBaHHAs) OT
CIEYIOIINUX PEUTUHTOBBIX ar€HTCTB:

. Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Ananmutnueckoe KpenutHoe PelituaroBoe Arenrctso (AKPA)

. Pelitunrosoe arenrctBo RAEX («Qxkcnept PA»)

. OOI1ecTBO ¢ OrpaHMYEHHOW OTBETCTBEHHOCTHIO «HammonansHoe PeliTuHTOBOE
ArentctBo» (OO0 «HPAY)

o OO1ecTBO ¢ OrpaHMYEeHHOM OTBETCTBEHHOCThIO «HanmoHanbHble KpeauTHble

Pelitunrn» (OO0 «HKP»)

B nensix npruMeHeHus HacTosIIed METOIUKH JIsl ONIPeIeIeHHs YPOBHS pEUTHHTA C LIETbIO
nocineAyromero onpeaenenus BenuuuH PD, wucnone3yercss uHbopMaius, MOJIydeHHas
(ormyOMKOBaHHAs) OT CIAEAYIOIINX PEHTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnueckoe KpenutHoe PelitunroBoe Arentcrso (AKPA)
. PeiitunroBoe arentctBo RAEX («Oxkcmept PAY)
CTyneHb KpeauTHOro peiTuHra (rpei) - MUHUMAQIBHBIM IIAr JIeTalv3alldd

KPEAUTHOIO peiThHra B 0yKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u 1.11.) min GykBeHHO-
YUCIIOBBIX (Hampumep, Baa3, Bal) o6o3naueHuMsAX



Jedoar - BbIsIBICHHE COOBITHH, MPHUPABHUBACMBIX K Ae(OITY M YCTAHOBJICHHBIX B
pazzesne 3 M OTCYTCTBHE YpPErYJIMPOBAHHUS CUTYallMd HA CPOKHU, ONPEACISACMbIC OTACIBHO IS
pa3HOTO BU/Ia aKTUBOB/00SI3aTEIIBCTB.

[IpenenbHbie CpoKH MpHU3HAHUS 1edOTA I PA3IHUHBIX BUIOB 330/DKEHHOCTH YKa3aHbI
Bm.3.1.

OnepanuonHasi J1eOMTOPCKAsi 3aJ0/KEHHOCTh — JIeOUTOpCKas 3al0/DKEHHOCTD,
OTBEYAIOIAs KPUTEPHSIM, YCTAHOBICHHBIM B Hactosmux [IpaBmimax CYA aast npu3HaHHS
3aJI0JKEHHOCTH OIEPAIlMOHHOM.



