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NU3MEHEHUMSA U JONIOJIHEHUSA B IIPABUJIA
ompe/ieJIe HUSI CTOUMOCTH YHCTHIX AKTHBOB
OTKpBITOr0 TAaeBOTO MHBECTHIIMOHHOTO (POHIA PHIHOYHBIX (DMHAHCOBBIX HMHCTPYMEHTOB
«/luBUICHIHBIC AKIHID
(mau ¢onHaa He peAHAZHAYEHBI /151 KBAJIN(DUIUPOBAHHBIX HUHBECTOPOB)

1. Wznoxutes myHkTt 4 IlpaBun omnpeneneHuss CTOMMOCTH YHCTBIX aKTMBOB U paznen «Ob6ume
ITOJIOXKCHU D) HpPIJIO)KGHI/ISI 2 K HpaBI/IJ'IaM OIPCACIICHUA CTOMMOCTHU YUCTBIX aKTHBOB OTKprTOFO
[aCBOT0 MHBECTUIIMOHHOTO (JOHa PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «J{MBHICHHBIC aKITUN)
B HOBOM PEJAKIIUU.

2. I[OﬁaBI/ITL ITYHKT 14 B HpaBI/IJ'Ia OonpeaciiCHUus CTOMMOCTH YHUCTBIX aKTHMBOB OTKpLITOFO I1acBOIoO
HWHBECTHIIMOHHOI'O anaa PBIHOYHBIX (1)I/IHaHCOBbIX HUHCTPYMCHTOB «/{uBUICHAHBIC aKITU U ».

3. YcraHoBuTh, uro M3meHeHus u nomnonHeHus B [IpaBuiia ompeneneHusi CTOMMOCTH YHCTHIX aKTHBOB
OTKpBITOTO  MaeBOr0 HMHBECTHIIMOHHOTO (JOHJIA PBIHOYHBIX (MHAHCOBBIX HHCTPYMEHTOB
«JluBUICHIHBIE aKITUH» TTPUMEHSIOTCS C «24» anpens 2023 roxa.



4. IIPU3BHAHUE, INPEKPAIIEHUE ITPU3HAHUSA U OLEHKA JAEINIO3UTOB

4.1. llpuzHaHue M NpeKpalieHue NMPU3HAHUSA /eNO3NUTOB

ﬂenos'um 6 banke npusHaenics 6 Kavecmee akmueda c.

JaThl MOCTYIUICHHS IEHEXHOM CyMMBI Ha JIEMO3UTHBIN CUET, OTKPBITHIM B LEJSX PA3MEILLCHU S
JNEHEXHBIX akTUBOB DOHA B KPEAUTHON OpraHU3alLluY;

JaThl TEpEeyCTYyNKH IpaBa TpeOOBaHMs O BBINJIATE BKIAJAA M HA4YMCICHHBIX MPOLIEHTOB Ha
OCHOBAHMH JIOTOBOPA YCTYIIKHU.

ﬂamoﬁ npexkpawenusl NPuU3HaHusil oeno3uma A6semcsi.

JaTa BO3BpaTa KpeIUTHOM OpraHu3alueil CyMMbl BKJIaJa Ha pacyeTHbIi cuer DoHa;

nara (pakTHYEeCKOW TMepeycTYNKH TIpaBa TpeOOBaHUS O BBIIJIATE BKIaJa W HAYHMCICHHBIX
MIPOLEHTAX HA OCHOBAHUH JIOTOBOPA YCTYIIKH;

nara BHeceHus ceeeHnil B EI'PHOJI o mpekpaiieHuu 1esTeNbHOCTH KpEAUTHOW OpraHU3alluy B
MOPSIIKE, YCTAHOBIIEHHOM JIEHCTBYIOIIIMM 3aKOHOJIaTENILCTBOM, B CIIydae ee JINKBUAINU;

nara pemeHust banka Poccun 00 OT3bIBE JIMIIEH3UH KPEITUTHOW OpraHU3aliuy Ha OQUIIHaIbHOM
caiite banka Poccum (cymma jgemo3uTa TIpU3HAETCS B aKTUBE «IIpoyast JaeOMTOpCKas
3aJI0JDKEHHOCTHY).

4.2. Tlopsigok oue HKH /1eN03UTOB

CHpaBeI[J'II/IBaH CTOUMOCTDB JCIMO3HTa OIPCACIIACTCSA, KaK HOMHUHAJIbHAasA CTOUMMOCTL ACIIO3UTA (CYMMa
ACHCIKHBIX CPCACTB, HAXOOAIMXCA Ha ACTTIO3UTHOM C‘IGTG) IJIFOC HA4YHCJIICHHBIC UCXOJs M3 HpOL[GHTHOfI
CTaBKM IT10 ACIIO3UTY MPOUCHTEI HA ATy OLCHKU B CIICAYIOIIMX ClIydasax:

CPOK Jeno3uTa «i10o BocTpeOoBaHus» uian mMenee 90 ([leBsHocTa) AHEH ¢ JIaThl pa3MeEICHU s
JIEHEXKHBIX CPEJCTB Ha JEMO3UT, U MPOIEHTHAs CTaBKa IO JEMO3UTYy NpHU3HAHA PIHOYHOU (8
coomeemcmauu ¢ n.4.3 nacmoswux Ilpasun),

JI0roBOp 0aHKOBCKOTO BKIIAZA (IETO3UTA) MOXKET ObITh PACTOPTHYT BKIAJIYMKOM B JIFOOOW J€HBb
0€e3 moTepu HAYUCICHHBIX Ha JaTy PacTOPKEHUSI IPOLIEHTOB, U IPOLIEHTHAsI CTaBKa MO JEMO3UTY
IIPU3HAHA PEIHOYHOM.

B ocranpHbIX cilydasix cropaBeqiMBas CTOMMOCTH JCTO3UTa OMpPENEsSeTCs] Kak MPUBEICHHAs K JlaTe
OIIEHKA CTOMMOCTH OCTABIIMXCS J0 MOMEHTA IMOTAIICHUS JACHEKHBIX MMOTOKOB IO ACMO3UTY (YIUTHIBAIOTCS
MIJIATEKU TMPOLIEHTOB M OCHOBHOM CYMMBI JEMO3UTa), PACCUMTAHHAs C UCIOJIH30BAaHUEM B KaUECTBE CTaBKU
JOXOJHOCTH (7 ) BBIOpAaHHOW MPOLICHTHON CTaBKU:

a100 CTaBKHU, MPEIYCMOTPEHHOM JIEMO3UTHBIM J0TOBOPOM;
00 PHIHOYHOM CTABKHU (T cp prun. /T orcp.poin. )-

[Topsinok BbIOOpA CTABKM aHAIOTUYEH MOPSIKY, ONMCAHHOMY B II. 4.3.

dopmyna pacuera npuBeaeHHOMN ctoumoctH (PV):
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7 - CTaBKa JOXOJHOCTH;

N - KOJIMYEeCTBO OCTABIIMXCS Ha JaTy OLEHKH IUIaTEXeH IMPOIEHTOB U/UIIM OCHOBHOM CyMMBI J0JIra 1o
JIOTOBOPY (ZIETIO3UTY);

CF; - BemMuMHAa i-TO TJIaTEXkKa;

t; - nara i-ro ImjaaTexa,

tp - HJaTa OLIEHKHU.



B sr060M ciydae cripaBeiBasi CTOMMOCTb JICTIO3UTA HE MOYKET OBITh HUKE CYMMBI JICHEKHBIX CPE/ICTB,
KoTopble moxydus Obl DOHI B Cilyyae IOCPOYHOIO BOCTpeOOBaHUS CYMMBbl BKIaJa WM PACTOPKEHUS
JIOTOBOpa 0AaHKOBCKOTO BKJIa/a (JETO3UTa) Ha IaTy OICHKH.

B cinydae HEBO3MOXKHOCTH ONIpPENEICHUs CIPABEIMBOM CTOMMOCTH 110 METO/IaM, YKa3aHHBIM BBILIE, B
TOM YHUCJIE B CIIy4ae HEBO3MOXKHOCTH IIPOBEPKHU CTaBKU HA COOTBETCTBUE PHIHOYHBIM YCIIOBHSM, a TAKKE B
cllydae HaJH4us MPU3HAKOB OOECIIEHEHHUs, CIIPaBEAINBas CTOMMOCTD JCTIO3UTOB OIPENENseTCS C YIEeTOM
KOPPEKTHPOBKU B COOTBETCTBUHM C OPSAIKOM, IpeaycMoTpeHHbIM [Ipunoxenuem 2.

4.3. llopsinox npu3HaHUs MPOLEHTHOI CTABKH PbIHOYHOI

Ha naty omeHku mnOpou3BOIUTCS MpPOBEpPKAa COOTBETCTBHUS MPOLIEHTHOW CTaBKU IO JEMO3UTY,
OTpe/IeIeHHOH B JOrOBOpe OaHKOBCKOTO BKJIa/1a, PHIHOYHBIM YCIIOBUSIM.

[IpouieHTHas cTaBKa 1O PyOJIEBOMY JIEMIO3UTY MPU3HACTCS PHIHOYHOI, €CIIM BBITTOJIHEHO YCIIOBHE:

rOLl.Cp.prH. * (1 - KV) < T gen < rOLl.Cp.prH. * (1 + KV)!
eoe:
T pen - CTAaBKa M0 JIETIO3UTY B NIPOLIEHTAX;
KV — xos¢pdunuent xoneGaHuil (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha TOpU30HTE 3 Mecsla,

ompenensieMblil o Gopmye:
_Max7cp prin. ~MINT cp ppin.

KV=

. 1
MINTcp poin.

eoe:

MAX T, by — MAKCUMAIIbHAS CPEIHEB3BCIICHHAS IIPOL[CHTHAS CTAaBKA 110 HPUBJICYCHHBIM KPEIUTHBIMH
OpraHu3alusIMHu BKIagaM (Jerno3utaM) HeUHAHCOBBIX OpraHM3alNi B PyOJsSX C COMOCTaBUMBIM CPOKOM,
nyonukyemasi Ha opunnansHoM caiite LIb PD, Ha ropusonTe 3 mecsia, HadyMHast OT MOCIEHEH pacKpbITON
Ha caiite banka Poccun cTaBkiu;

MINT ¢ pye. — MUHAMAJIBHASA CPEIAHEB3BEIICHHAS IPOLIEHTHAs CTaBKa 10 TPUBJICYEHHBIM KPEAUTHBIMH
OpraHM3aIusIMHu BKIagaM (Jerno3uTaM) HeMHAHCOBBIX OpPTaHU3AIMN B PYOJsIX C COIMOCTAaBUMBIM CPOKOM,
nyonukyemass Ha oduninanpHoM caiite [[b PD, na ropusonTte 3 Mecsiia, HauuHas OT MOCIEAHENH PaCKPBITOM
Ha caiite banka Poccuu craBku;

T ocppom. - OLIEHKA CPEIHEB3BEMIEHHOM PHIHOYHOM MPOLEHTHOM CTaBKH, ONIPEIENEHHas 10 hopmyJIe:

rO[LCp.prH. = GC.prH. + (KCA_O_ - KCCp.)l

eoe:

Tcp.pom. -~ CPEIHEB3BEIICHHAs MPOLEHTHASI CTABKA 110 IPHUBJICYEHHBIM KPEIMTHBIMU OPraHHU3allUsAMK
BKJIaJIaM (Z1ero3uTam) He(pHaHCOBBIX OpraHU3allM i B pyOJIsx, ImyOauKyeMas Ha opuiuaibHoM caite b PO,
3a Mecsll, Hanboiee OMU3KUI K JaTe OLICHKH, [0 JIEMO3UTaM CO CPOKOM MPUBJICUCHUS, TONAJAOIIMM B TOT
K€ HHTEPBAJI, YTO M CPOK, OCTABIIMICS HA OTYSTHYIO JIATy JIO MOTAIICHHS OIICHUBAEMOTO JICTIO3UTA;

KC,,. - xmouesas crapka IIb P®, yctanoB/IeHHAs HA 1aTy OLEHKH;

KCep. - cpennss wimoueBas craBka [Ib P® 3a KajeHIapHBIA MECAL, 3a KOTOPHIH ONpPE/eeHa CTaBKa
GC.prH.'

Cpennsist 3a KaneHaapHbIi Mecsl kitodyeBas craBka LIb P® paccuuteiBaercs no gopmyie:
_ Zi KCL * Ti

chp. - T'

20e:

T - KONMMYECTBO THEN B KAJIEHIAPHOM MECALIE, 32 KOTOPBIN PACCUUTHIBACTCS MPOLIEHTHAS CTABKA;
KC; - xmoueBas craBka [Ib P®, neiictBoBaBImas B i-oM mepro/ie KaJeHIapHOrO MECIIa,

Ti - KOJIMYECTBO JHEH KaJICHAapHOIro MECs11a, B TCHCHUC KOTOPBIX JeiicTBOBaia IMpOLICHTHAs CTaBKa KCL

B Tom ciydae, eciu mpoOLEHTHAs CTaBKa [0 pyOJIeBOMY JEMO3UTY MPU3HAETCSI PhIHOYHOM, B KAUECTBE
BbIOpaHHOW PRIHOYHOM CTaBKU IPU3HAETCS CTABKA IO JEMO3UTHOMY JOTOBOPY.

B ToMm ciyuae, eciiu polieHTHas CTaBKa M0 pyOJIeBOMY JICIIO3UTY HE NMPU3HAETCS PhIHOYHOM, B KAUECTBE

PBIHOYHOM IPU3HACTCS CTABKA Ty o oy -



[IponienTHas craBka 1o aeno3uty B nosapax CIIA wnu EBpo npusHaeTcs pblHOYHOMN, €CIIHM BBIITOJIHEHO
YCIIOBHE:

T cp.pon. * (1 - KV) = T pen =< T cppon. * (1 + KV),

eoe:

KV — xosppunuent koneGaHuil (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha TOpU30HTE 3 Mecsla,
ONPENEIAEMBIA 0 COOTBETCTBYIONIMM CPEIHEB3BEIICHHBIM CTaBKAM Ty by » AHAJIOTHYHO OINPEIEIICHHIO
Ko3(hpuLIeHTa BOJIATUIIBHOCTH MO PyOJIEBBIM CTaBKaM;

T pen - CTAaBKa M0 JIEIO3UTY B NIPOLICHTAX;

Tcp.pwn. - CPEIHEB3BEIICHHAs MPOLIEHTHAsA CTABKA IO IPHMBJIEYCHHBIM KPEAUTHBIMU OPraHU3alHsIMKA
BKJIaaM (Zlero3utaM) He(UHAHCOBBIX OpraHU3AIMi B BAIIOTE, COOTBETCTBYIOUICH BaIIOTE JEMO3UTA,
nyonukyemas: Ha odunranbHoM caiite LIb P®D, 3a mecsi, Hanbosee OJU3KUN K 1aTe OLEHKH, O JICTTO3UTaM
CO CPOKOM IPHUBJICUECHHUS], TONAAIOIIMM B TOT K€ HHTEPBAJI, YTO U CPOK, OCTABLMICS HA OTYETHYIO ATy J10
MOTAIICHUsT OIICHMBAEMOTO JICTIO3HTA.

B Tom ciydae, ecnu mpoileHTHas craBka mo aeno3uty B aposuiapax CHIA wunu EBpo, mpusHaercs
PBIHOYHOI, B Ka4eCTBE BHIOPAHHOW PHIHOYHOM CTaBKU MPU3HAETCS CTABKA MO JEMO3UTHOMY JOTOBODY.

B Tom ciyuae, ecnu mpolieHTHas craBka 1o aeno3uty B jgosuiapax CHIA wam EBpo, He mpusHaetcs
PHIHOYHOM, B KAYECTBE PHIHOYHOM IIPU3HACTCS CTABKA T ppyy. -

14. Ilpu3HaHue ¥ OLIEHKA TPeOOBaHUI K KPeIUTHOM OPraHu3aluy BbIILJIATHTH
JeHEeKHbIN IKBUBAJICHT AParoueHHbIX METaJJIOB.

Bujanl akTuBOB:
— TpeGoBaHusi K KpEAUTHOW OpPraHU3allUM BBHITJIATUTH JIEHEKHBIM YKBUBAJICHT JPAroleHHBIX
METAJUIOB (fajiee — DKBUBAJICHT).

Kpurepun npuzHanus:
- Jata mepexoia IpaB COOCTBEHHOCTH COINIACHO BBIMHMCKE CO CYeTa KPEOUTHON OpraHu3allu O
3a4MCICHUH HA METAUIMYECKUH CUET AparoleHHbIX METAJUIOB HA OCHOBaHHUH JJOrOBOpA.

Kputepun npekpamieHusi NpU3HAHUSA:

- JlaTa CIHMCaHUs C METAJNIMYECKOrO0 CYeTa JPAaroleHHbIX METAIJIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- nata pemenus banka Poccuu 06 oT3bIBe HIIeH3MN OaHKa (ICHEKHBIE CPEJICTBA MTEPEXOIAT B CTATYC
npoueit 1eOUTOPCKOil 3aI0IKEHHOCTH );

- laTa JTUKBUJAIIUY KPEAUTHON OpraHU3aIiu, B KOTOPOU OTKPHIT METAJUTMYECKUM cUeT, HHpOpMaIIHs
0 KOTOPOH pacKpbITa B OUITMATBEHOM JIOCTYTHOM HCTOYHHUKE

HoctynubiM peiHkoM sBiiseTcst [TAO «MockoBckast bupikay.

DKBUBAJIEHT OTpaxkaeTcs Ha faty onpezeneHuss CHA no cieayonmM CrpaBeUIMBbIM IIEHAM C YIETOM
Beca JParolieHHOIo0 METala, 3a KOTOPbIN ONpeNenseTcs Kaxaas U3 eH:

1.Ilena 3akpeits ¢ Mockosckoit 6upxku (MbB), B uactHOCTH:

- GLD RUB_TOM - mns 3070713;

-SLV RUB_TOM - mst cepebpa.

enbr MockoBckoi 6upsxu (MB) 3a onus rpamm nipuBoasiTces K Baimtore onpeaenenuss CHA 1o kypcy,
ycraHoBjeHHOMY B [IpaBunax onpenenenus CHA

2. llena banka Poccun (mpu otcyrcTBuM 1ieHBI Ha naty onpeznenenuss CHA Ha MockoBCKoil Oupixke
(MB)).

CHpaBGIUII/IBaSI CTOHMMOCTH 3aJOJDKECHHOCTH I10 CACTIKaM C 3KBI/IB8.JI€HTOM, 3aKIIIOYCHHBIM Ha YCJIOBUAX
T+, OoIPeALIICTCA B pa3MCPe pa3sHUI bl MCIKAY cnpaBemmBoﬁ CTOMMOCTBI0O DKBHBAJICHTA B BAJIIOTE pacdcTa



CYA, sBistrolierocsi MpeaIMETOM CAEIKH, U CyMMOW CIENKUd B BaJIOTE CAEIKH, MPUBEAECHHON K BalllOTe
pacuera CHA.

B cinydae mnoOMOXUTENBHOW pa3HUIIBI, CIEJIKAa IPU3HAETCS B COCTaBE AaKTUBOB (IeduTopckas
3aJI0JDKCHHOCTB) Y TIOKYIaTess/ B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKAs 3aI0JKCHHOCTB) y TPOJABIIA,
OTPUIIATEIbHON Pa3HUIIBI - B COCTABE 00SA3aTENBCTB (KPEIUTOPCKAs 33J0OKEHHOCTD) Y TTOKYIaTeNs/B COCTaBe
aKTHBOB (1eOMTOPCKAs 3aI0JKEHHOCTD) Y TPOaBIIa.

Cnucok o0umx coObITUH, NPUBOIAIMX K OOECLEeHEHMIO, ykazaH B mnpuiiokenue 2 Ilopsagok
KOPPEKTUPOBKU CTOMMOCTH aKTHBOB, COCTaBISONMX UMyIiecTBo [TUD.



IHpunoswcenue No2

MHOPAJ0OK KOPPEKTUPOBKHN CTOMMOCTHU AKTHUBOB
IJIS1 YUETA KPEAUTHOI'O PUCKA
O01mme moJ10:Ke HUsl
O1eHKa KPEIUTHOTO PUCKA MCITOB3YeTCs JIJIS pacdeTa ClpaBeIMBON CTOMMOCTH akTHBOB. [Ipu 3TOM B
3aBUCHUMOCTHU OT CTCIICHU BJIUSAHUA er,Z[I/ITHOI‘O pI/ICKa Ha CHpaBeI[JH/IBYIO CTOUMOCTL QAKTHUBBI
K1accu PUITUPYIOTCS Ha CIEAYIONME BUIBI:

) Crannaptable (06e3 mpu3HaKkoB 00eCIieHEHHUs);
) OOGecnieHeHHbIE O3 HACTYIICHUS 1eoTa;
° AKTUBBI, HaxosIMecss B nedonTe.

IlepeyeHb aKTHBOB, MCHOJIL3YeMbIH JJIsl YKA3aHHBIX CTaJAWil 3a70/:KEHHOCTH, CIpaBeJINBas
CTOMMOCTH KOTOPbIX KOPPeKTUPYeTCsl HA pa3Mep KpeJIUMTHOr0 PUCKa:
CragnapTHble akTUBEI (03 MPU3HAKOB 00ECIIeHEH ), 4 UMEHHO:

. [IpaBa TpeGoBaHMs U3 TOTOBOPA 3aiiMa M KPEIUTHOTO JOTOBOpa (B CiIydae €Ciii 3aiiMO/1aBI[eM
110 10roBOpY BhICTynaeT PoHn);

o Jlebutopckasi 3aJ0JDKEHHOCTh (B CIydae OIPECNIEHUs CIPaBEUIMBON CTOMMOCTH TaKOU
3aJI0JDKEHHOCTH € UCIOJIb30BaHUEM METO/1a TPUBEICHHOM CTOMMOCTH OYIYIIIMX JEHEKHBIX ITOTOKOB).

O0ecieHenHble (0e3 HacTymeHus nedoiiTa), a KUMEHHO:

. JleHexxHbIE Cpe/ICTBA HA CUeTaxX U BO BKIAJAX;

. JloyiroBele  MHCTPYMEHTHI (B cllydae OTCYTCTBHSI II€H OCHOBHOIO PBIHKA, IMO3BOJISOIM X
OTIPEJIeNUTh CIIPABEATUBYIO CTOUMOCTh Ha 1aty onpeneneaus CHA);

o [IpaBa TpebGoBaHusA M3 KPEAUTHBIX JIOTOBOPOB M JIOTOBOPOB 3aiima (B ciydae, €ciiu
3aiiMOJIaBI[EM T10 JJOTOBOPY BBICTymaeT MoH);

. JlebuTopckas 3a107>KEHHOCTh;

. AKTUBBI, CTOUMOCTh KOTOPBIX OIpPEIENSIeTCd Ha OCHOBAaHUM OTYETa OLEHIIMKA (C Yy4eTOM

MOJIOKEHHUH, YCTAHOBJICHHBIX B Pa3zienie 7 HACTOAIIETO MPUITOKEHHUS).
AXTUBBI, Haxoqsupecs B nedosre, a HMEHHO:

o Bce Buabl akTuBOB, HaxoasMecss B 1edoTe.
Jnst  memedt HACTOAINCH METOAMKH, KOHTPAareHThl — WHIUBUAYaJdbHBIC MPEANPUHUMATEIN
MPUPABHUBAIOTCS K KOHTPAreHTaM — (PU3NUYECKUM JIHIaM.

TepMI/IHBI H onpeaeJic Hus.

KpeauTHblii puCK — PUCK BO3HMKHOBEHHUS MOTEPh B PE3yJbTaTe HEUCIOJHEHHS 00S3aTeIbCTB
KOHTPareHToM (3MHUTEHTOM) 00s3aTEIILCTB, a TAKKE B pPe3y/IbTaTe M3MEHECHUS OLICHKH KPEIUTOCTIOCOOHOCTH
(KpeIUTHOTO PUCKa) KOHTpPAareHTa (SIMUTEHTA).

be3puckoBasi ctaBka:

. B poccuiickux pyossix:

JI71s1 3a10JPKEHHOCTH CO CPOKOM JI0 TIOTAIlICHUs], HE MPEBBIAIONMM | KaJeHJapHBIM IeHb — CTaBKa
Mosprime;

st 3a10J>KEHHOCTH €O CPOKOM 10 TOTAllleHUs, MPEBBIIAIONIMM | KaJIeHAApHBINA JI€Hb — CTaBKa,
omnpenensiemas u3 G-KpuBOM, MTOCTPOCHHOM IO POCCUHCKUM TOCYAAPCTBEHHBIM OOJIUTAIIHSIM.

Jnist ieneii pacuera 6€3pHUCKOBOM CTaBKH, UCTIOIB3YIOTCS CIEAYIOIME OKPYIIICHUS:

- 3HayeHME CPOKa CTaBKU ONpeesaeTcs 10 4 3HAKOB MOCIIE 3aISTOM;
- HroroBoe 3HaueHME CTAaBKU OMPEICIISICTCS 10 2 3HAKOB TOCIIC 3aMsITOM.

. B amepukanckux nosiapax:



JI71s1 3aT0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHUS], HE MPEBBITAONIMM | KaJleHIapHBIN IeHbh — CTaBKa
SOFR,;

J71s1 3a10J5KEHHOCTH CO CPOKOM JI0 TTOTallieHUs CBbIE | KajleH1apHOTO JHS, HO HE MPEBBIILIAIOII M
30 kaleHAApHBIX JHEN — HMHTEPHOJSIIUSA CTaBKU Mexay 3HadyeHueMm craBkd SOFR u craBkoil 1o

1 macpok 1 mecsm.

aMepUKaHCKUM ToCyJapCTBEHHBIM IIEHHBIM OyMaram

JIst 3a7J0JKEHHOCTH CO CPOKOM 10 TIOTalleHus, npeBbimaonmM 30 KaleHJapHbIX JTHEW — cTaBka,
MOJYYaloAsicCsl METOJOM JIMHEHHOW HWHTEPIHOISIUN CTaBOK IO AaMEPUKAHCKMM TOCYIapCTBEHHBIM
o0IHUTaI U SIM.

. B espo:

JI1s 3a10J5KEHHOCTH €O CPOKOM 10 IOTAICHMS], HE MPEBBIAIONMM | KaJeHAapHbI IeHb — CTaBKa
ESTR;

J71s 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAllleHUsl CBBIME | KaJeHAApHOTO JIHS, HO HE MPEBBIIIAIONI M
90 kaneHIapHBIX AHEH — MHTEPIOAIUS CTaBKU MKy 3HaueHreM ctaBku ESTR u ctaBkoii 1o obmuramusm
€BPO30HEI ¢ peiiTuaroM AAA? Ha cpok 3 Mecsa.

st 3a10KEHHOCTH CO CPOKOM JI0 TMOralieHus, mpeBbimaronmmM 90 kaneHgapHbIX JTHEW — cTaBKa,
MOJTydyaromasics METOJOM JIMHEHHON HHTEPIOJISALMY CTaBOK 10 OOJIMTallUsAM €BPO30HBI ¢ peUTUHIOM AAA.

° B roans:

B KauyecTBe OE3pHCKOBOI CTaBKU CIlIeyeT HCIOJIb30BATh CTaBKY, IOJIYYAlONUIylOCS METOAOM
muHeHol mHTepnoisuu ctaBok HIBOR CNH, mybnmukyembrx wHQOpPMAIlMOHHBIM areHTCTBOM
CBonds 1151 3a105KEHHOCTEH, CPOK TOTAIICHUSI KOTOPBIX HE TpeBhIaeT 1 ro.

e B mpouux BamoTax — Kak OE3pHUCKOBas CTaBKa (€€ JIMHEWHash MHTEPIIOJSIMs) B COOTBETCTBYIOIIEH
BaJIIOTE.

®opmyaa 1. @opmyJia JUHETHOH MHTE PHIOJISA MU

( o v RK i, i Dy < Dopin
{RK,,_1 + VTTV: X (RKy41 — RKy_,) ,ecitt Dppin < Dy < Doy
k RI{Dmax:ec-m’I Dm = Dmax

Tac:

Dm - cpok 10 moramieHust HHCTPYMEHTAa M B roJax;

Dmin, Dmax - MUHEMaNbHBIH (MaKCHMaJIbHBIN) CPOK, HA KOTOPHIA ONpe/eeH YPOBCHB IPOIEHTHBIX CTaBOK OECKYITOHHO
JIOXOJHOCTH TOJXOJAMNX (PeJeBaHTHBIX) TOCYIAPCTBEHHBIX IIEHHBIX OyMar, B rojax;

V+1, V1 — Hambosiee Omm3kuii kK Dm cpok, Ha KOTOPBIH M3BECTHO 3HaYEHUE KPHBOH OECKYNMOHHOW JOXOIHOCTH, HE
MIPEBBIMIAIOIIH (TpeBhImaronii) Dm, B Tromax;

RK(T) — ypoBeHb NPOLIEHTHBIX CTaBOK yIsi cpoka T, rae T MoxkeT npuHuMaTh 3Hadenus V-1, V+1, Dmin, Dmax

PD (BeposiTHOCTH /ie(posiTa) MO AKTUBY — OILICHKA BEPOSTHOCTH HACTYILUICHHS COOBITUS JedoIiTa.
IMopsimok onpenenenusi PD ycranosiieH B paszene 4.

LGD (loss given default) — omenka ypoBHs IOTEph B ciIydae HaCTyIIeHHs aedoiara. PaccunTeiBacTes
C yueToM obecrieueHust 10 00s3aTebCTBY, BKIKOYAS 3aI0T, IOPYYMTENLCTBO U T.I1. ITopsmoK onpeaeneHus
LGD ycranoBiieH B pa3nene 5.

CoR (Cost of Risk, croumMocTh pucKa) — 105151 0’KHIAEMbIX KPSTUTHBIX YOBITKOB, OMpEAeisieMas Kak
OTHOIIIEHHE CyMMbI CPOPMHUPOBAHHOIO PE3epBa IO KPEAUTHBIE YOBITKA K BAIOBOM 0alaHCOBOM CTOMMOCTH

1 https://mwww.treasury.qov/resource-center/data-chart-center/interest-rates/pages/TextView.aspxX?data=yield
2 https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro _area_yield curves/html/indexen.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

KpeauToB 10 AaHHbIM oTdeTHOcTH MC®O BrIOpanHbIX 6aHkoB. [lopsnok onpenenenust COR ycranoBieH B
paznene 6.

KpeauTHblii peHTHHr — MHEHHE HE3aBUCHUMOIO PEHTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
pEeUTHHIYEeMOrO JIMLAa MCIOJHATH MpHUHATbIE Ha cebd (¢uHaHCOBBIE o0Os3aTenbcTBa (0 €ro
KpPEeIMTOCIIOCOOHOCTH, (PMHAHCOBOW  HAaNeXHOCTH, (MHAHCOBOW YCTOMYMBOCTH), BBIPDAKEHHOE C
HCII0JI30BAHUEM PEHTHUHIOBOM KATETOPUH 11O ONPEAEICHHON PEUTHHIOBOM IIIKAJIE.

B nensx npuMeHeHHs HACTOSIIEH METOAUKHU JUTsl MOHUTOPUHTA IPU3HAKOB O0ECIIEHEHUSI U COOBITHI
nedosiTa UCMOIB3YIOTCS HHQopManus, MmojdydeHHas (OmyOJMKOBaHHAs) OT CIEAYIOUMX PEUTHHTOBBIX
areHTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Anamutudeckoe Kpeautnoe PelituaroBoe AreHTcTBO (AKPA)

. PeiitunroBoe areatctBo RAEX («Oxcmiept PAY)

o OOIIeCTBO ¢ OTpaHUUYEHHOW OTBETCTBEHHOCTHIO «HarmonaneHoe PelTuHroBOe ATEHTCTBO»
(OO0 «HPAY)

. OO0mecTBO ¢ orpaHuyeHHOW OTBeTCTBEHHOCThIO «HammonansHble KpeanThbie PeiiTuHIm»
(OO0 «HKPy»)

B nmemsx mnpuMEHEHUs HACTOALICH METOIWKH JUIsl OIPENEICHHUS YPOBHS PEUTHHIA C LENbIO
nocrnenyromero onpeneneHus senuund PD, ucnons3yercs nH@opmanus, moaydyeHHast (OmyOIuKoBaHHAs) OT
CIIEQYIOIIMX PEUTUHIOBBIX aI€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe Kpeautnoe PelitunroBoe ArentctBo (AKPA)

. PetituaroBoe arentctBo RAEX («OQkcmept PA»)

CryneHp KpeAUTHOIO peiiTHHra (rpeii) - MUHMMAJIBHBIN AT JeTATN3alU KPEJUTHOTO PEUTHHIa
B OyKBEHHO-CHMBOJIbHBIX (Hanpumep, BBB-, BB+ u 1.11.) nunu 6ykBeHHo-uucinoBbIX (HarpuMmep, Baa3, Bal)
0003HAYCHH X

Jedoar - BbIsABICHUE COOBITHI, IPUPAaBHUBAEMBIX K 1e(ONTY U YCTAaHOBJIEHHBIX B paziene 3 U
OTCYITCTBUE YpPETyJUPOBAHHUS CHUTyalldd HAa CPOKH, OIpeAeisieMble OTICIBHO Ul Pa3sHOIO BHJQA
aKTHUBOB/00S3aTEIbCTB.

[penenbHble CpoKM NMpU3HaHUA AedonTa Ui pa3inyHbIX BUOB 33/10JUKEHHOCTH yKa3aHbl B 11.3.1.

OnepaunonHasi Ae0UTOPCKasi 3a10JKEHHOCTh — JEOMTOPCKas 3aJ0JKEHHOCTb, OTBEYAIOLIAS
KpUTEpHUSM, YCTaHOBJIEHHBIM B HacTosiumx [IpaBunax CHA ans npusHaHuUs 33J0>KEHHOCTH OIlepall MOHHOM.



