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NU3MEHEHUS U JOIMOJIHEHMUS B ITPABUJIA
omnpe/eeHusi CTOUMOCTH YHCTBHIX AaKTHBOB
OTKpBITOr0 NaeBOr0 MHBECTULIMOHHOTO (POH/IA PHIHOYHBIX (PMHAHCOBBLIX HHCTPYMEHTOB
«/ldBHAEHIHbIE AKINH
(mau ¢oHAa He NpeTHAZHAYEHBbI ISl KBAJIN(PUIIUPOBAHHBIX HHBECTOPOB)

1. Usnoxute pazmen «OOmme momoxkeHus» Ilpunoxkenus 2 k [lpaBun omnpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB OTKPBITOTO MaeBOr0 MHBECTUIIMOHHOTO (POHIA PHIHOYHBIX
¢dbuHaHCOBBIX HHCTpYMeHTOB «JluBuaeHaubie akuun» B HOBOU PEJAKIIUNA.

2. YcraHoBuUTH, 4T0 M3MeHeHus 1 JononHeHus B [IpaBuna onpeneneHns CTOMMOCTH YHUCTBIX
akTUBOB OTKpBHITOrO MaeBOr0 HWHBECTHUIIMOHHOTO (OH/IA PBHIHOYHBIX (PUHAHCOBBIX
MHCTPYMEHTOB «/luBUieHaHbIe akun» npuMeHstoTes ¢ «01» urons 2023 roga.



Ilpunoscenue Ne2

MMOPAAOK KOPPEKTUPOBKH CTOUMOCTH AKTUBOB
JJIsA YYETA KPEAUTHOTI'O PUCKA

O01mme moJoKeHus

OreHKa KpeAUTHOTO PUCKA UCIIONB3YETCS ISl pacueTa CIpaBeyIMBON CTOMMOCTH aKTHBOB.
HpI/I 3TOM B 3aBUCHUMOCTH OT CTCIICHU BJIIMAHUSA erIII/ITHOFO pI/ICKa Ha CHpaBeI[JII/IBYIO CTOUMOCTH
AKTUBBI KJIACCU(UIUPYIOTCS Ha CIICTYIOIIUE BUIBI:

. CranmaptHeble (0€3 MpU3HAKOB 00ECIICHEHMS );
° OOGecnienenHble 6€3 HaCTyIIeHUs aedoTa;
o AKTHBBI, HaxoasIHecs B aedonre.

IlepeyeHb AaKTHBOB, HCHOJb3YeMbIil IS YKa3aHHBIX CTaJAdil 3a]0JKEHHOCTH,
CIpaBeIIBasi CTOMMOCTH KOTOPBIX KOPPEKTHPYETCS HA pa3Mep KPeITuTHOr0 pucKa:
Cranpgaprable akTuBbI (0€3 IIpU3HAKOB 00eCLIEHEHNs] ), 8 UMEHHO:

° [TpaBa TpeOGoBaHUs W3 JOTOBOpA 3aiiMa M KPEAUTHOTO JOTOBOpa (B cliydae €Cliv
3aiiMO/IaBIIEM 1O TIOTOBOPY BhicTynaeT doun);

° Jleburopckast 3aI0JKEHHOCTD (B CIIydae ONMpeIeTICHUs CIIPABEIITUBON CTOMMOCTH
TaKOH 32JI0JDKEHHOCTH C HCITOJIb30BAHUEM METO/1a TIPUBEICHHOM CTOMMOCTH OYIYIIHMX JICHEKHBIX
MTOTOKOB).

OO6eciienennnle (0e3 HACTYIIEHHUA 1e(h0aTa), 3 UMEHHO:

. JIeHe)KHBIE Cpe/ICTBA HA CYeTaX M BO BKIIAIAX;

° JlonroBble HMHCTPYMEHTHI (B cCllydae OTCYTCTBHSI II€H OCHOBHOTO pBIHKA,
MO3BOJISFOIINX OIPEICIUTh CIIPaBENIUBYIO0 CTOMMOCTD Ha Aaty onpeneiacaus CHA);

° [TpaBa TpeboBaHuUs U3 KPEIUTHBIX IOTOBOPOB U JIOTOBOPOB 3aiiMa (B cllydae, ecliu
3aiiMOJIaBIIEM T10 IOTOBOPY BhIcTymaeT DoHm);

° Jleburopckast 3a105KEHHOCTD;

° AKTHBBI, CTOUMOCTb KOTOPBIX ONpPEENSIeTCS Ha OCHOBAHUM OTYETa OICHIUKA (C

YUETOM TOJIOKEHHH, yCTaHOBJIEHHBIX B Pa3ziene 7 HaCTOALIEro NpUI0KEHUs).
AKTUBBI, HaxoJimuecs B J1eoaTe, a UMEHHO:

. Bce Byl akTHBOB, HaxoAsIIKECs B AeOTe.
s neneit HacTOAIEH METOAUKH, KOHTPAr€HThl — MHAUBUAYAJIbHbIE TPEATPUHUMATEIN
IPUPABHUBAIOTCS K KOHTPAreHTaM — (PU3HYECKUM JIMIIaM.

TepMuHBI M onIpeaeIeHUs.

KpeautHblii puck — pHUCK BO3HMKHOBEHHS MOTEPh B pE3yJbTaTe HEHCIIOIHEHUS
00s13aTeILCTB KOHTPAreHTOM (IMHUTEHTOM) O0s3aTeNIbCTB, a TaKKe€ B pe3yJabTaTe W3MEHEHUS
OLIEHKH KPEIUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAreHTa (SMUTEHTA).

BespuckoBasi craBka:

e B poccuiickux pyounsx:
- CraBka, onpenensemas u3 G-KpUBOi, IOCTPOEHHOU 10 POCCUMCKUM IOCYAapCTBEHHBIM
obmuranusam (KbJ] MockoBckoii 6upu) - A1 3aJ0JIKEHHOCTH, CPOK MOTaleHus: KOTOpon
npeBbIIIacT | KaJeHJapHbIN IEHb.

3HaueHHe CpOKa CTABKH ONpeaensieTcs: 10 4 3HaKOB MMOCJE 3aATOM.
HToroBoe 3Hau€HNE CTABKU OTMPEEISETCS 0 2 3HAKOB TIOCIIE 3aISITOM.



- CtaBka MosPrime (craBka RUONIA nocrnie mpekparieHus pacuera U myoJuKaIuu CTaBKH
MosPrime) - st 3a10/5KEHHOCTH, CPOK TIOTalIeHHsI KOTOPOi He MpeBbIlIaeT | KaJeHIapHbIi
JICHB.

. B amepukaHCcKkux goJutapax:

J1s 3a]10JIKEHHOCTHU CO CPOKOM J10 MOTallleHus1, HE IPEBBILIAIOIIMM | KaleH1apHbli 1€Hb
— ctaBka SOFR;

JInst 3a10JDKEHHOCTH CO CPOKOM IO TMOTallleHHsl CBbIIE | KajdeHAapHOro AHS, HO HE
npeBbiaronmM 30 KaJeHIapHbIX JHEW — MHTEPIIOJISALMS CTAaBKU MEKly 3HaueHrueM ctaBku SOFR

1 Ha cpok 1 mecsir.

U CTaBKOH 110 aMEpUKaHCKUM I'OCYAapCTBEHHBIM LIEHHBIM OyMaram

JU1 3a10JKEHHOCTH CO CPOKOM [0 IOTaleHus, npeBpimaronmm 30 KaaeHIapHbIX JHEH —
CTaBKa, IOJIYYaroIlascsd METOJOM JIMHEWHOHM WHTEPHOJSLMA CTaBOK II0 aMEPUKAaHCKUM
TOCYJapCTBEHHBIM OOJIUTAIHSIM.

. B eBpo:

JU1s 3a10JIKEHHOCTHU CO CPOKOM JI0 MOTallleHus], He IPEBBIIAIOIINM | KaleHapHbli 1€Hb
—craBka ESTR;

JUig 3aJ0OJDKEHHOCTH €O CPOKOM JI0 INOTAIIeHMs CBbIIIE | KaJeHJapHOIO JIHSA, HO HE
npesbllarouM 90 KaneHAapHbIX JHEH — MHTEPIIOALNS CTaBKU Mex 1y 3HaueHueM ctaBku ESTR
¥ CTaBKOH 110 0OJIHTalysaM eBpO30HSI ¢ peiitunrom AAA? Ha cpok 3 Mecsa.

Jl1 3a10JIKEHHOCTH CO CPOKOM JI0 MOTalleHus, NpeBplatoum 90 kaneHaapHbIX JHEH —
CTaBKa, MOJIy4aloIascs METOJOM JTMHEHHOW MHTEPHOJISALMU CTAaBOK IO OOJUTaLUsAM €BPO3OHBI C
pertuHrom AAA.

. B roans:

B KayecTBe OE3pHUCKOBON CTaBKM CIIEAYEeT HCIOJIb30BaTh CTaBKY, MOJYYarOIIyrOCs

METOJIOM  JuHeWHoW  wuHTepmoisiuuu ctaBok HIBOR  CNH, nyOnukyeMbix

nHpopMaMoOHHbIM areHTcTBoM CBonds /17151 3a105KeHHOCTEH, CpOK MorameHust KOTOPbhIX

He TpeBbIaet 1 rox.

e B mnpounx BamoTax — Kak Oe3pucKOBas CTaBKa (ee JHMHEWHas WHTEpHoasuus) B
COOTBETCTBYIOLIEH BAIIOTE.

®opmy.ia 1. ®opmyJia JMHEHHON HHTEPIOJISIAA

( RKDmin’ €C/in Dm < Dmin
D,—-V_
RKy_ + ﬁ X (RKy+1— RKy_,),ecmnt Dyin < D < Dinax
k RKDmax: €CJir Dm = Dmax

rIe:

Dm - cpok /10 moraieHusi FHCTpYMEHTa m B rofiax;

Dmin, Dmax - MUHUMaJTBHBIN (MaKCHUMaNbHBIA) CPOK, HA KOTOPBII ONpe/iesieH YPOBEHb MPOIEHTHBIX CTaBOK
0ECKyMOHHOM TOXOHOCTH HOAXOASIINX (pelIeBaHTHBIX ) TOCY/IaPCTBEHHbBIX [IEHHBIX OyMar, B rofax;

V+1, Va1 — nambonee Ommskuit k Dm Cpok, Ha KOTOPBIM H3BECTHO 3HAYCHHE KPUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE MpeBbIIaomuii (pesbimaroniuii) Dm, B rogax;

RK(T) — ypoBeHb MpoOIEHTHBIX CTABOK Jyisi cpoka T, rae T mMoxeT npuHuMath 3Hadenus V-1, V+1, Dmin,

Dmax.

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

PD (BepositHOCTb Aedo1Ta) MO AKTUBY — OIICHKA BEPOSTHOCTH HACTYIUICHUS COOBITHS
nedonta. [Topsimok onpenenenust PD ycranoBieH B pazzerne 4.

LGD (loss given default) — omenka ypoBHs HOTEph B Cliyyae HACTYIUICHHUS JedoJTa.
PaccunThiBaeTcs ¢ yuetom obecrieueHust o 00s3aTeIbCTBY, BKIIIOYAs 3aJ10T, TOPYYUTEIHCTBO U
T.11. [Topsimok onpenenenust LGD ycranoBieH B pasjuene S.

CoR (Cost of Risk, croumocTh pucka) — [0S OKHIAEMBIX KPEIUTHBIX YOBITKOB,
onpezenseMas Kak OTHOILIEHUE CyMMbl C(QOPMHPOBAHHOTO pe3epBa MOJ KPEeIUTHBIE YOBITKH K
BaJIOBOM 0a1aHCOBOM CTOMMOCTH KPEIUTOB IO TaHHBIM 0T4eTHOCTH MC®DO BbIOpaHHBIX 0aHKOB.
[Topsnox onpenenenust COR ycranosnen B pazzene 6.

KpenutHblii peHTHHT — MHEHHE HE3aBUCUMOI'O PEUTUHIOBOI'O areéHTCTBA O CLIOCOOHOCTH
PEUTHHTYEMOTO JIMIA MCIOJNHATh NpPUHATHIE Ha cels (uHaHCOBBIE o0Os3arenbcTBa (0 €ro
KpPeIuTOCIOoCcOOHOCTH, (PMHAHCOBOM HAJIeKHOCTH, (PMHAHCOBOW YCTOWYMBOCTH), BHIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUH 110 OIIPEAEIEHHON PEUTUHTIOBOM IIKaJIE.

B nensx npuMeHeHus HACTOsIIIEeH METOAUKH JJIi MOHUTOPHHTA MPU3HAKOB 00€CIIeHEeHUs
U coOblTuii nedonta UCHONB3YIOTCS UHGOpMalus, moilydyeHHas (omyOJMKOBaHHAs) OT
CIEIYIOIIUX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Ananmutnueckoe Kpenutnoe PeiituaroBoe ArentctBo (AKPA)

. Pelitunrosoe arenrctBo RAEX («Qxkcnept PA»)

. OO01ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO «HammonanbHoe PeiitunHronoe
ArenrctBo» (OO0 «HPAY)

. OO01iecTBO ¢ OrpaHMYEHHON OTBeTCTBEHHOCThIO «Hanmonanbable KpenuTHbie

Petituarn» (OO0 «HKP»)

B nensix nprMeHeHus HacTosIed METOAUKH JJIsl ONIPEIEICHHs YPOBHS PEUTHHTA C LIETbIO
nociueaymwouero onpenenenus BenuuuH PD, wucnone3yercss uH(popMaius, MOJIydeHHas
(omyOnrKOBaHHAs) OT CIAEAYIOUIMX PEUTUHIOBBIX ar€HTCTB!

. Moody's Investors Service

. Standard & Poor's

) Fitch Ratings

. Ananmutnueckoe KpenutHoe PelitunroBoe Arentctso (AKPA)
. PetitunroBoe arenTctBo RAEX («Qxcnept PAY)
CTyneHb KpeIuTHOro peidTuHra (rpeii) - MUHUMAJIBHBIA IIAr JeTalW3aIluU

KPEAUTHOIO peiTHHra B O0yKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u 1.11.) miin OykBeHHO-
YHCIIOBBIX (Hampumep, Baa3, Bal) o603HaueHusx

Jedoar - BbiABIEHUE COOBITUH, NMPUPABHUBAEMbIX K N1€(OJITY U yCTaHOBJICHHBIX B
pasznene 3 M OTCYTCTBUE YpPEryJIMpPOBAHUS CUTYallUHM HA CPOKH, ONpEIENseMble OTIENbHO JUIs
pa3HOro BU/1a aKTUBOB/00S3aTEIbCTB.

IIpenensHble CpOKH MpHU3HAHUSA 1e(ONTA I PA3IMUHBIX BUOB 33JJ0JDKEHHOCTH YKa3aHbI
B1.3.1.

OnepaumnoHHasi Je0MTOpPCKasi 3a/0JKE€HHOCTb — JeOuTOpcKas 3aJl0JKEHHOCTH,
OTBevarolasi KpUTEpUsM, YCTaHOBIEHHbIM B Hactosmux [IpaBunax CYUA nans npusHaHus
3aJI0JPKEHHOCTH ONEPALIMOHHOM.



