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1. OOumue mosoxeHus

1.1.

1.2.

1.3.

1.4.

2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

Hacrosmas Meroauka onpeaeneHus pucka (pakrtuueckoro prucka) Knuenra (nanee —
MeTtoauka) ycTaHaBIMBACT MOPSIOK pacueTa DakTuueckoro pucka o [loprdensam
Knunenrto 3akpsiToro akuoHnepHoro odmectsa «JIuaep» (Kommnanuu no ynpasieHuio
aKTMBaMU NEHCHUOHHOTO QoHaa) (nanee — Komnanus) 175 IpOBEPKU COOTBETCTBUS
PakTHuecKoro pucka J[onyctTuMmoMy pUCKy, ONpeAeeHHOMY B IHBECTULIMOHHBIX
npoduisax o [Hoprdensm Knuenros.

®dakTnyeckuil puck Knuenra onpenensercs Komnanueil BHyTpy HHTEpBasia
HMHBECTULIMOHHOT'O TOPU30HTA 10 Pe3yIbTaTaM CLIEHAPHOI'O aHAJIN3a C UCIOJb30BaHUEM
VAR o11eHOK ¢ y4eToM 10X0/1a/yOBITKa, TOJIy4eHHOI0 HA MOMEHT pacueTa ¢ Havyasa
WHBECTUIIMOHHOT'O TOPU30HTA U YUETOM KPEIUTHBIX PUCKOB.

daxtuuecknii puck Kinuenra onpenensercs Komnanueit ast kaxaoro [oprdens Knuenra
(Mo KaXxIOMy JOTOBOPY 0BEpUTENbHOTO yrpasienus Kimenra ¢ Komnanuei).
Hacrosmas Metoauka Bctynaet B cuity ¢ 09.02.2026 r.

Cnmcoxk TepMUHOB M onpeaeeHu

KumenT — ropunnyeckoe nim Gpusndeckoe Juio, koropomy Komnanus okazbIBaeT yCiyru
B PaMKax JIESTEIbHOCTH B COOTBETCTBUU C JIMIIEH3UEH MPO(ECCHOHANTBHOTO YUaCTHUKA
pbIHKa IIeHHbIX Oymar ot 27 aexabpst 2001 1. Ne077-05812-001000 Ha ocymiecTBiieHHE
NEeSITeIbHOCTH IO YIPaBJICHUIO LIECHHBIMU OyMaraMu Ha OCHOBAHUH 3aKJIIOUEHHOTO
JIOTOBOpA TIOBEPUTEIBHOTO YIIPABIECHUS, a TAKXKE JINLO, UMEIOLEE HAMEPEHUE 3aKII0YUTh
TaKOM JOTOBOP.

IHoprdens — nmyniecTBo, HaxoAsIIEECs B JOBEPUTEIBHOM ypaBieHnn Komnanuu, n
00s13aTeNbCTBA, MOJIeKAIINE UCTIOTHEHHIO 3a CUET 3TOr0 UMYILECTBA, 110 OJTHOMY
JIOTOBOPY AOBEPUTEIBLHOIO YIPABICHUS, 3aKIIOUeHHOMY Mexay Kommanuen n Knuenrom,
OLICHOYHAsl CTOMMOCTb KOTOPOTO ONPEIENISAETCS B COOTBETCTBUU ¢ METOINKON OLIEHKH
CTOMMOCTH OOBEKTOB JJOBEPUTEIHLHOTO YIIPABIICHUS.

NuBecTnumnonnbiii npodpuab KimenTa - 5T0 COBOKYIHOCTD CIEAYIOLIUX TapaMeTPOB:
0’KHMJIaeMOH JOXOAHOCTH, UHBECTULIMOHHOI'O TOPU30HTA, JOIIYCTUMOI'O PUCKA,
ornpeneneHHbIX it kaxaoro [loprdens Knuenra (1o kaxxaomy A0roBopy
noBepuTenbHOro yrnpasienus Knnenra ¢ Komnanueit).

NHBeCcTHMOHHBIN FOPU3OHT — IIEPUOJT BPEMEHH, 3a KOTOPBIN OIIPEAEIIAIOTCS 0KHU1aeMast
JOXOAHOCTb U JOITYCTUMBIN PUCK.

Jonyctumblii puck — onpeaeneHubii Komnanueit puck [Hoprdens, koTopslii cornace u
criocobeH Hectn KineHnt no nanHomy Iloptdento Ha ycTaHOBIEHHOM HHBECTHUIIMOHHOM
TOPU30HTE, B OTHOCUTEIIEHOM BBIPAKCHHH.

Puck noprdesst — yobITok o1 cHIKeHHs crouMoctu [lopTdens Ha koHen
MHBECTULIMOHHOTO TOPU30HTA, BEIPAXKEHHBIN B MpoLeHTax oT crouMmoctu [lopTdens Ha
Hayajo MHBECTUIIMOHHOTO Topu3oHTa. B cinyuae, ecnu no [loprdento KnnenTa B Teuenue
MHBECTULIMOHHOTO TOPU30HTA MTPOU3BOIUINCH BBOIBI/BBIBO/IBI aKTHBOB, TO MOJI PUCKOM
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2.7.

[Toptdens nonnmaercs orpuniareabHas BeandnHa MWR 10Xo1HOCTH B aOCOIOTHBIX
IIPOLICHTAX 3a IIEpUOJ UHBECTULMOHHOTO TOPU30HTA.

DaKkTHYECKUI PUCK — PUCK, KOTOPBINM HeceT KIIMEHT 3a onpeesieHHbIl IEpUOol BPEMEHHU
(BKiIIOUAET B ce0s PUCK YOBITKOB, B TOM UHUCIIE PUCK U3MEHEHUS CTOUMOCTH aKTHUBOB), B
OTHOCHUTEIIBHOM YKCJIOBOM BBIPAKEHUH. DAKTUUECKUI PUCK OIPENEIAETCS KaK TEKylee
IIPOrHO3HOE 3HaueHue BeanuuHbl pucka [loprdens Kinenra Ha KoHel HHBECTULIMOHHOTO
TOpPU30HTAa, onpezensieMoe KoMnannel BHyTpy MHTEpBaia HHBECTULIMOHHOIO TOPU30HTA
II0 pe3yJIbTaTaM CLICHAPHOI'O aHaJIu3a C UCIoNIb30BaHHEM VAR OIEHOK ¢ yueToM
70X0/1a/yObITKa, HOJY4YEeHHOTO Ha MOMEHT pacyeTa ¢ Hayaja MHBECTUIIMOHHOTO TOPU30HTa
(BKirOUaeT B ces pUCK YOBITKOB, B TOM YHCIIE PUCK H3MEHEHUSI CTOMMOCTH aKTUBOB U
KpeIuTHBIC pUCKH). DaKTHUECKHI prCK onpeaensercs ans kaxaoro [Toprdens Knuenrta
(o KaXk1oMy JI0rOBOpPY J1I0BepuTeNbHOrO yrpanieHus: Kiimenra ¢ Kommnanuein).

3. Ounenka ®aKTHYECKOI0 pUCKa

3.1.

3.2.

3.3.

B kaudectBe konmuecTBeHHOM orieHkn DakTrueckoro pucka [loprdens Kiuenra (PPp)
HCIOJIb3YETCs POTHO3 YOBbITKA OT CHIKEHUs: cTouMocTH [lopTtdens Ha KoHel
MHBECTUILIMOHHOT'O TOPU30HTA, BBIPAXKEHHOT'O B MPOIIEHTAX OTHOCUTEIBLHO CTOMMOCTH
[Toprdens Ha HaYaI0 HHBECTULIMOHHOTO TOPU30HTA. B citydae, eciu o [lopTdernto
Knuenra B TedeHre MHBECTULIMOHHOTO TOPU30HTA IPOU3BOIMINCE U OyIyT
IIPOU3BOIUTHCS BBOBI/BBIBOIBI CPE/ICTB, TO JTAHHBIH ITOKA3aTellb OTPaXKaeT
OTPULIATEJILHOE 3HAYEHUE B3BEIIEHHON MO JCHEXKHOMY NOTOKY noxoaHoctu Iloprdens ¢
YYETOM CPOKOB U BEJIMYHMHBI BCEX JIeHEkKHBIX TOTOKOB (MWR noxomnocts —Yyp) ¢ Hauana
10 KOHELl UHBECTUIIMOHHOr0 ropr3oHTa. Onenka @akTHYECKOro pucka Mpou3BOIUTCS Ha
OCHOBAHUU CIIEHAPHOT'0 aHaIM3a C ucrnoib3oBaHueM VAR OlLeHKH ¢ YPOBHEM
BEPOATHOCTH 95% U rOPU30HTOM IIPOrHO3MPOBAHMS, PaBHBIM KOJUYECTBY JIHEH OT JaThl
pacuera @aKTUYECKOTO PUCKa 10 1aThl OKOHYAHUSI MHBECTULIMOHHOTO TOPU30HTA, a TAKIKE
C YYETOM OKUAAEMBIX ITOTEPH OT KPEJUTHOI'O PUCKAa Ha TOPU30HTE TPOTrHO3UPOBAHUS:
®Pp = MAX(0,—Yp)
Pacuer nokasarens Y;; onpeneneHHOro B myHKTe 3.1, MPOBOIUTCS B COOTBETCTBUU C
[Tpunoxennem Nel.
B ciyuyae He1OCTaTOUHOCTH PHIHOYHBIX JJAHHBIX JIJIS1 OLIEHKH MTOKazaTens Y,
OTIpeIeIeHHOTO B yHKTE 3.1, MOKET OBITh MPUMEHEHA €ro OlleHKa Ha OCHOBAHUHU
PO ECCUOHAITBHOTO CYXKIACHUSI.

4. Tlepmoau4HOCTh onleHkH PaKTHUECKOr0 pucKa

4.1.

4.2.

Komnanus onpenensier @akruueckuit puck [loprdens Knuenra ¢ nepuoJuaHoCTbIO,
MO3BOJISIFOILIEN CBOEBPEMEHHO BBIIBUTH HECOOTBETCTBUE DaKTUUECKOIO pUCKa
JlomycTuMOMYy pUCKyY, onipeesieHHoMy B MIHBecTUIIMOHHOM TIpodriie, M yCTaHOBJIEHHOH B
HacTosIen MeToauke Wik 10roBOpe JOBEPUTEIBHOTO YIIPABICHUS.

B HOpManbHBIX PHIHOYHBIX YCIOBUAX (MPU OTCYTCTBUM KPU3HUCHBIX CUTYalli HA PhIHKE) B
ciydae ornpeneneHuss PakTU4ecKoro pucka Ha OCHOBaHUH MOKa3aTeds Yy, pACCUMTaHHOIO
B COOTBETCTBUU € MMYHKTOM 3.1, pacueT mpou3BOAMUTCS Ha €KEHENIEIbHON OcHOBE. B 3TOM
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4.3.

4.4.

5.

5.1.

5.2.

5.3.

5.4.

ciydae 3HaueHre MaKTUYECKOT0 pUCKa OMPEeNIeTcs He MO3/IHee TpeX pabounx JHeM,
CIIEYIOIIMX 32 JITHEM OKOHUYAHUS Henenu (pabodeil Henenn).

B skcTpeManibHBIX pHIHOYHBIX YCIOBUSX (MPU HATMYUM KPU3UCHBIX CUTYallui Ha PBIHKE),
B city4ae onpenenenus PakTHYecKoro pucka Ha OCHOBAaHUU MoKazaTens Yy,
PacCUMTaHHOTO B COOTBETCTBUU C MYHKTOM 3.1, pacueT mpou3BOAUTCS Ha €KETHEBHOM
OCHOBe (10 pabouuM aHIM). B 3TOM ciiydae 3HaueHne MakTHUeCKOro pucka onpeaesercs
HE MO3/JHEe TpeX padouux AHEH, CIeTYIONUX 32 PACUETHBIM JTHEM.

B ciyuae onpenenenust @akTHYECKOro pucka Ha OCHOBAaHUM MOKa3atens Yy,
PacCcUMTaHHOTO B COOTBETCTBUHU C MYHKTOM 3.3, pacueT NPOU3BOJUTCS 110 Mepe U3MEHEHUS
JAHHBIX JUIS pacyeTra, HO He pexe OJHOro pas3a B KBapTall. B aToM ciyuae 3HaueHue
DaKTHYECKOIr0 PHUCKa OIpeesieTcs He o3AHee MATH padounX JTHEH, CIeAYIOUINX 3a
JTHEM, 110 COCTOSIHUIO Ha KOTOPBIM MPOU3BOIUTCS pacyerT.

Hopsinok neiicreuii Komnanuu B ciiyyae npesbimieHuss @aKTHYECKOr0 PUCKA HAJL
ypoBHeM J[0IyCTUMOIO0 pHCKa
B ciyuae BoisiBneHuUs npeBbiieHns GakTHUeCKOro pucka HaJl ypoBHEM JlomycTumMoro
pucka o [Toprdento Kimuenra (10roBopy J0BEpUTEIBLHOTO YIIPABIICHHUS), YCTAHOBICHHOTO
B MnBectunmonnom npodune Knuenra:
Komnanus ocymectisieT neiictBus (pedanancuposky [loptdens) HeoOxonumele st
CHIDKECHHUS YPOBHS pUCKa U/UITU ACUCTBUS, TPEyCMOTPEHHBIE IOTOBOPOM
JIOBEPUTEIIBHOTO YIIPABICHUS.
Ecnu 1oroBopoM 1I0BEpUTENIBHOTO YIPABJIEHUS NPEAYCMOTPEHBI OTPAHUYEHHUS B
OTHOIIEHUH AeicTBui KoMmanuu, KoTopsie HEOOXOUMBI JIJIsi CHUKEHUS PUCKA,
Kommanus yBenomisier 06 stom Knuenrta He nmo3aHee cleayroniero pado4yero AHs 3a JHEM
BBISIBJICHUS TAKOTO MPEBBIIIEHUS B OPsIKE, coryiacoBaHHOM ¢ Kimentom. B atom citydae
1o nucbMeHHoMYy TpeboBanuto Kirenra Komnanus o06s3aHa npuBecTy yrpaBieHHE
[IEHHBIMU OyMaramu U JJEHEKHBIMH cpeicTBamMu 3Toro KineHTa B COOTBETCTBHE C €ro
HHBeCTUITMOHHBIM MPOQHIIEM.
B ciyuae, ecu npuBenenune @aktuueckoro yposHs pucka mo [loprdento Knuenra k
JlommycTUMOMY PUCKY SIBISIETCS HEBO3MOXKHBIM HJIM HEIIeJIeCO00pa3HbIM IO MPUYNHE
HACTyIUICHHS 00Jiee HEOIAaronpusaTHBIX MOCIEACTBUN BBUAY KOppekTupoBku [lopTdens,
Komnanus unpopmupyet 06 3trom KirieHta n ycraHaBiIMBaeT 3alpeT Ha COBEPILIEHUE
cienok, yennunparomux daxkruueckuii puck [oprdens Knuenra.
Ecnu B 1orosope 10BEpUTEIBHOIO YIIPABICHUS HE YCTAHOBIIEHO HHOE, TO CPOK
npuBeaenus [loprdens B coorBeTcTBHE ¢ ero MHBECTHIIMOHHBIM MPOQHIEM COCTaBISIET
30 kayleHJapHBIX JHEH C 1aThl BBISBICHUS NpeBbIlieHUs] DakTHYecKoro pucka Haj
Jonmyctumbim puckoM Knuenta, mu6o ¢ natel nomyueHus: Tpedoanust Knuenra o
npuBenenuu ero [loptdens B coorBeTcTBHE C JJOMyCTHMBIM PUCKOM.

METOOWKA onpegenenns pucka (paktnyeckoro pucka) KnmeHTa 5



Ipuio:xkenune Nel [lopsiiok pacyera nokaszareJsi Y MeTo0M CLEHAPHOI0 aHAJIM3A.

1. Onucanmne MOopAAKa OHCHKH MMOKa3aTEJIsd YH

B wmertone CHCHApHOTO aHalin3da Ha OCHOBAHHMU HCTOPHYCCKUX JAHHBIX C 3aJlaHHOM
BEPOATHOCTBIO Ha 3aJaHHOM T'OpPHU30HTE paCCUHUTBIBAIOTCA VAR - oneHKM WU3MEHEHHS 3HAYCHHI
pI/ICK-(i)aKTOpOB, a 3aréM pacCUYUTHIBACTCAd HM3MCHCHHUEC CTOUMOCTHU HOpT(bCJ'IH nuexoagsa U3
MMPECAIIOJIOXKEHHUA, YTO CTOUMOCTD KaXXA0I'0 HHCTPYMEHTA BXOAAIICTO B HOpT(beJ'IB 6yz[eT HN3MCHATBHCA
B COOTBCTCTBHUH C paCC‘{I/ITaHHOﬁ OIIEHKOI M3MEHEHMS 3HAUCHUN pI/ICK-(baKTOpOB.

PacueTnl ACIAI0TCA HUCXO0oAsd H3 IMPCAIIOIONKCHHA, UYTO CTOHMMOCTH aKI.[PIfI HU3MCHACTCS
MNponopuuoHaJibHO  HU3MCHCHUIO  HHJCKCa aKHHﬁ, CTOUMOCTL  JOJII'OBBIX  MHCTPYMCHTOB,
YUYUTBIBACMBIX 110 CHpaBCHHHBOﬁ CTOMMOCTH HM3MCHACTCA B 3aBUCHMOCTH OT HN3MCHCHUA
MNPOLCHTHBIX CTAaBOK, CTOMMOCTbH BAJIIOTHBIX HWHCTPYMCHTOB HU3MCHIACTCA B COOTBCTCTBHUU C
HN3MCHCHHUEM KypCa COOTBGTCTByIOHIGﬁ BaJIFOTHI.

VYcnoBus COCHapus 00s13aTeNILHO 3a4ar0T BpeMeHHOﬁ IFOPU30HT, a TAKXKXC 3a1al0T U3MCHCHMUA
OAHOI'O HMJIM HECKOJIbBKHX pI/ICK-(baKTOpOB, CIIMCOK KOTOPBLIX MOXCET H3MCHATHCA Ha OCHOBAHHU
OKCIICPTHOI'O MHCHUA praBHeHI/IH PUCK-MCHCIPKMCHTA:

e l3menenue nunnexca Mocbupxuy;
e lI3MeHeHue IPOLICHTHBIX CTABOK;

o H3MeHeHue KYpCOB BaJIIOT.

Jist onieHKH Y, B KauecTBe MapaMeTpOB CLIEHAPHOTO aHAIN3a MCIIOJIB3YIOTCS H3MEHEHUS PUCK-
(GakTOpoB NOJy4yEeHHbIE HA OCHOBaHUH V AR— OIIEHOK C ypOBHEM BEPOSATHOCTU 95% U rOpU30HTOM
IPOTHO3UPOBAHUS, PABHBIM KOJMYECTBY JHEH OT JaThl pacueTa Yy 0 1aThl OKOHYaHUS
WHBECTUIIMOHHOTO TOpU30HTA. [Ipy oLleHKH Y} yUUTHIBAIOTCS OKUAAEMBbIE IOTEPH OT KPEITUTHOTO
pHCKa Ha MHTEpBaJie OT JaThl pacueTa Yy 10 JaThl OKOHUYAHUSI MHBECTUIIMOHHOTO TOPU30HTA.

2. Onenka YH B COOTBETCTBUU C YCJIOBUSIMH CLHHCHAPHUA C YIE€ETOM KPECAUTHOIO pUCKa

IlOXOI[HOCTb mo nopT(])emo Yl'[ Ha KOHCL HWHBCCTUIIMOHHOTO TOPU3O0HTA IIPpU
peam3anuu ClCHapusd paCCHYUTBIBACTCS 110 (bopMyne:
Dy
= SV
raec:
Dy - noxox no noptdesnto Ha KOHEIl HHBECTUIIMOHHOTO TOPU30HTA TIPH peaTn3allii ClIeHApHs;

SV - cpenneBnoxenHas cymma 1o [loprdento Ha MHTepBaie HHBECTULIMOHHOTO FOPU30HTA.

Hoxoa mo moprgearo Dy Ha KOHEI] MHBECTUIIMOHHOI'O TOPU30HTA MIPH pea3alun
CIIEHapHUs pacCUMUTHIBAETCS MO (QopMylie, YYHUTHIBAIOIIEH OXHJaeMmble MOTEpH OT
KpPEOUTHOTO pUCKA:
Dy = Uy + Dty + Doy — ELoy
rae:
Up - yOBITOK B pe3yJbTaTe peajiu3aliy ClieHapys B KOHIIE MHBECTUIIMOHHOTO TOPU30HTA,
Dty — Tekymumii 10X0/ ¢ Hayanaa MHBECTULIMOHHOIO TOPU30HTA;
Doy - noxox 3a ocTaBmIMics MEpUOJT 10 KOHIIA HHBECTUIIMOHHOTO TOPU30HTA;
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ELor; — oxupgaemble TOTEPU OT KPEAWTHOIO pHUCKAa 3a OCTaBIIMWCS MEPUOA OO KOHIA
VHBECTULIMOHHOTO TOPU30HTA.

N
ELoy = z ((1 — (1 — PD,)35) - LGD; -5i>
i=1

re:

PD; — BeposatHOCTh aedonTa B TEUEHHE roja [ - ro KPEAMTHOro (PMHAHCOBOTO HMHCTPYyMEHTA
noptdens;

LGD; — ypoBeHb 0€3BO3BpATHBIX MOTEph MpU Aedonre Mo i - My KpPeIUTHOMY (UHAHCOBOMY
UHCTPYMEHTY MOpThes;

S; — TeKymas CTOUMOCTb [ - TO KPEAUTHOTO (PMHAHCOBOTO MHCTPYMEHTA MOPTQErs;

t — KOJIMYECTBO JHEH, OCTAaBIINXCS /IO KOHIIA MHBECTUIIMOHHOTO TOPU30HTA;

N — KOIM4YecTBO KPEIUTHBIX (PUHAHCOBBIX HHCTPYMEHTOB B TIOPTQeEIe.

BepositHoCTh nedonTa B Teuenue roga PD; u ypoBeHb 0€3BO3BpaTHBIX OTEPh Npu Aedore
LGD; onpenensiercss B COOTBETCTBUU € MyHKTOM 3.4 Hactosiero [Ipunoxenus.

CpenHeB/ioKeHHAsi cyMMa N0 NOPTQel0 HA HMHTEPBaJie WHBECTUHHMOHHOIO
ropusonTta SV paccuuthiBaeTcs 1o Gpopmyie:

SVn = SVt -t + (Stg — Dty) - t) /(E + i)
rue:
SVt — cpeaHeBIOXeHHAs: CyMMa T10 TIOPT(HETIO TeKyIasi;
Sty — Tekymas CTOMMOCTh aKTHBOB MOPTders;
Dty - noxox ¢ Hayasa HHBECTUIIMOHHOTO TOPU30HTA JI0 TEKYILEH J1aTHl,
t; — KOMMYECTBO JHEW yrpaBlieHHs MOpT¢eneM ¢ Hadalla HHBECTUIIMOHHOTO TOPU30HTA IO TEKYIIeH
JaThl,;
tx - KOJMYECTBO JHEW ympamieHHs moprdeneM ¢ TEKyIed AaThl A0 KOHIA WHBECTUIIMOHHOTO
TOPHU30HTA.

CpenHeBiiokeHHass cymMmMa mo noprdenaro tekymas SViyp paccuuTeiBaeTcs IO
dbopmyre:
Dty
SVty = th
rae:
YAty — 1OXOQHOCTH MO CPETHEBIOKEHHOM MO MOPT(HETI0 TeKylas B MPOILEHTaX aOCOTIOTHBIX C
Haydajla THBECTUIIMOHHOI'O TOPU30HTA 10 TeKymeﬁ JAaTHhI,

Dty — Texymuii 10X0/1 ¢ Hayajla MHBECTUIIMOHHOTO TOPU30HTA JI0 TEKYILEH JaThI.

Joxon 3a ocraBmMiicA MepHOA 10 KOHIA WHBECTMLHHMOHHOIO ropusoHrta Doy
paccuuThIBaeTcs mo Gpopmyse:

M
D Z St vt %
O = Ve
I1 ' L l 365
i=1
rac:
St; — TeKyIIas CTOMMOCTS i - ro (PMHAHCOBOTO MHCTPYMEHTA TTOPTQENs;
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Yt; — moxomHOoCTh i - TO ()MHAHCOBOTO WHCTPYMEHTAa TOpTQens ¢ TEeKyled aaTel 10 KOHIA
MHBECTULIMOHHOTO TOPU30HTA NP HEU3MEHHBIX IMPOLEHTHBIX CTABKAX PACCUMTHIBACTCS Ha
ocHoBaHuu Tabmuier Nel (mpu pacuere MOXOTHOCTH MPEANOJIAraeTcsi, YTO JOXOIHOCTh K
MOTalleHUI0 MO0 HMHCTPYMEHTY Ha KOHEI] WHBECTHUIIMOHHOTO TOPU30HTAa HE HM3MEHUTCA W
BBIIJIAYMBAEMbIE JIO KOHIIAa WHBECTULIMOHHOTO TOPU30HTA CYMMbI HHBECTHPYIOTCS IO
TEKYIIYIO TPOLIEHTHYIO CTaBKY 3aJJaHHYIO YCIIOBUSIMU CIICHAPHS);

M— xonmuecTBO (PMHAHCOBBIX HHCTPYMEHTOB B TTOpTdere;

ty - KOJIMYECTBO JHEH yrpaBiieHHs mopTdeneM 10 KOHIIA HHBECTUIIMOHHOTO TOPU30HTA.

YObITOK B pe3yabTare peaju3alud CHeHApHUs B KOHLE HHBECTHIHOHHOIO
ropusonTa Up paccuuTbiBaetcs 1o (opmylie, UCXOAS U3 MPEANOJIOKEHHS, YTO POCT
IIPOLIEHTHBIX CTABOK IPOMCXOAMT B KOHIIE NEpUOJA U HE BIUSET HA MWHBECTHUPOBAHUE
OCBOOOKIAIOIINXCS JEHEKHBIX CPEJCTB (BBIILIAT KYIIOHOB, CyMM IOTAIIEHU U ITpoYee):

Un = aUH : SH
rae:
M,

M, Mq
Uy = Z(Av ‘ay) + Z(((Aa + 1 —1) a,)+ Z ((~MD; - 8,+05-CO; 8,%) ay,)
i=1 i=1

i=1

Sp — TeKymiasi CTouMOoCThb OpThers;

A, — U3MeHeHHe COOTBETCTBYIOLIEH (i - My (UHAHCOBOMY HMHCTPYMEHTY MOPTQEIs) BalOThl B
COOTBETCTBUU C YCIOBUSMH CLICHAPUS,

Ay; — AOJSL { - TO BAIKOTHOTO (PMHAHCOBOrO MHCTPYMEHTA B IOPTderie;

M,— KOTM4eCTBO BATIOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB B TIOpT(ere;

A, — U3MCHEHHE COOTBETCTBYIOMIETO (I - My J0JeBOMY (DMHAHCOBOMY HHCTPYMEHTY MOPTQEis)
MHJIEKCa aKI1il B COOTBETCTBUHU C YCIOBHUSIMU CLIEHAPHS;

Bi — k03 punmeHT 3aBHCUMOCTH (€KEMECTIHOTO WK 00JIee YacTOr0) N3MEHEHHSI CTOMMOCTH - TO
JI0JIEBOr0 (PMHAHCOBOI'0 MHCTPYMEHTA MOPT(HENS OT COOTBETCTBYIOIIETO U3MEHEHU S 3HAaUE€HUS
COOTBETCTBYIOILIETO NHIEKCA;

Qg ; — OIS § - TO JIOJIEBOTO (PUHAHCOBOTO MHCTPYMEHTA B TIOPT(hene;

M ;— KOIMYECTBO J10JIEBBIX (PMHAHCOBBIX HHCTPYMEHTOB B MOpPT(ee;

A, — N3MEHEHHUE TPOLEHTHBIX CTABOK B COOTBETCTBUU C YCIOBUAMH CLIEHAPHS;

MD; — moauduuupoBaHHas Jopanus [ - T0 KPEeAUTHOrO (PUHAHCOBOrO MHCTPYMEHTa MOpTdens
paccuuThiBaeTCsi Ha ocHOBaHUM Tabmuiier Nel;

CO; — BBIIYKJIOCTb [ - TO KPEIUTHOIO (PUHAHCOBOTO MHCTPYMEHTA MOPT(eENs pacCUuThIBAeTCs Ha
ocHoBaunu Ta0muel Nel;

Ap; — A0 | - TO KPEMTHOTO (PMHAHCOBOIO HHCTPYMEHTA B OPT(Ene;

M,— xonu4ecTBO KPeAUTHBIX (PMHAHCOBBIX HHCTPYMEHTOB B MOPTQele.

[Ipu pacuerax, MOTYT MCHOJIb30BaThCS TAKKe MPUOIMKEHHbIE (POPMYJIIBI ISl yUeTa
BIMSIHUA § HAa YOBITOK I10 JI0JIEBBIM HHCTPYMEHTAM
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Mg

Mg
Z(((Aa + 1)ﬁi -1 aai) ~ Z(Aa “Bi- aai)
i=1

i=1

Mg
D (i Ba+ B (B = 1) (0.945 - 024+ ) 87) - ag,)
© ) (g + D= 1)-ag,)

i=1

Mg
< ) (B Ba+05-fi- (Bi= 1)1, - ag,)
i=1

rjae:
Ba — cpenHEeB3BEIICHHBI KOXPGUIMEHT UM3MEHEHUS CTOMMOCTH JIOJIEBBIX (DPMHAHCOBBIX
UHCTPYMEHTOB MOpT(hens OT HM3MEHEHHs 3HAYEHUS COOTBETCTBYIOLIETO HHIEKCA aKIui,
BBIUKCIISIEMBIH TI0 (hopmyie:

Mg
B, = .Bi'aal'
a — Mg
=\t G,
Ko3ppuumeHnr 3aBHCHMOCTHM H3MEHEHHS] CTOMMOCTH [ - IO [10JIeBOIO

GUHAHCOBOr0 MHCTPYMEeHTa MOPTdeasi OT COOTBETCTBYIOIIETO M3MEHEHHs 3HAUCHHS
COOTBETCTBYIOIIETO HH/EKCA [B; PACCUMTHIBACTCS CIIELYIONIIM 06pa3oM:

e Jlns 1ONEBEHIX MHCTPYMEHTOB, II0 KOTOPHIM HET PHIHOYHBIX KOTHPOBOK, M HE
NpeanonaraeTcs W3MEHEHHE HX CTOMMOCTH Ha 3aJaHHOM BPEMEHHOM TOPU3OHTE,
IMIPUHUMACTCA paBHBIM HYIIIO,

e Jlyis 107EBBIX HHCTPYMEHTOB, HMEIOIIUX PHIHOYHbIE KOTUPOBKH, 3HaUeHHEe KOd(PUIIHEHTa
f3; IpuHKEMaeTcs = | MM pacCUMTBIBAETCS 110 (GOpMyIIe:

Cov(ry, Tina)

pi=MAX| 08, MIN(15—r

ind
rae:
7; — pAJ U3MEHEHHUI CTOUMOCTH | - T'0 10J1I€BOT0 (PMHAHCOBOT'O MHCTPYMEHTA NMOPThEs;
Ting — PS4 U3MEHEHUIN COOTBETCTBYIOILIETO UHIEKCA;
Cov(1y, Ting) — KOBapHalUsi U3MEHEHUH CTOMMOCTH i - TO J10JIeBOr0 (PUHAHCOBOTO MHCTPYMEHTA

HOpT(l)eJ'IH U U3MEHEHUH COOTBCTCTBYROIICTO MHACKCA BBIYUCIIACTCS 11O (bopMlee:

T
1 _ -
Cov(ry, Ting) = TZ(Ti(t) — 1) (MinaTey — Tina) »(t =1..T)
t=1

07,4 — MMCTIEpCHs U3MEHEHHH COOTBETCTBYIOMIEr0 HHIEKCA BBIYUCIIAETCS 110 GopMmysie:

L
Tiha = mZ(TindT(t) —Tma)? ,(t=1..T)
t=1

Pacuer 3Ha4eHuil 1; U Tipq MPOU3BOAMTCA MO (GOPMyIaM pacyeTa Ty, a 3HAYEHHH T; U Tipg MO

(I)OpMYJ'IaM pacucTa r KOTOPELIC OIMMPECACIICHBI B ITYHKTC 3.1 HaCTOAIICTO HpI/IJ'IO)KCHI/IH.
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Ta6mmma Nel

Buja ¢puHAHCOBOr0 MHCTPYMEHTA

Moaudunuposannas qropauus MD;,
naoxoaHocth Y,
Beinykiaocts CO;

OO6nuranuu, KJTacCH(DUIIMPOBAHHBIC B
KaTerOpHI0 JIOJITOBBIC IIGHHBIE OyMarw,
YUUTBHIBAEMEBIC 110 CIPABEAJIUBON CTOMMOCTH
yepe3 MpHOBUTE/yOBITOK, 1O KOTOPBIM Ha
OTYETHYIO JAaTy OIpeJelieHbl BCE CYMMBI
BBIIUIAT 1O  OyaymuM  KyIOHaMm  JI0
TTOTAIIeHUS WIH O(DepTHI

N [ G (e =t
k=1 (te—tt)
(1+y) o5

P;-365- (1+y;)

MDi =

Ytl PacCUnUTBIBACTCS nucxons nu3 JOXOJHOCTHU K

morameHuaro  Y; 1o
MPEANONAraeTcs, 4Yro Ha

UHCTPYMEHTY, TpH  3TOM
KOHELl HHBECTUIIMOHHOI'O

TOPH30HTA Y; HE N3MEHHUTCH, a BhIILIAYMBAEMBbIE 10 KOHIIA
HMHBECTUIIMOHHOTO TOPU30HTA CYMMBI OymyT
HWHBECTUPOBATHCSI MOJA TEKYIIYyI0 IPOIEHTHYIO CTaBKY

33/laHHYI0 yCIIOBHAMHU creHapus V1 . JlOXoIHOCTH K

TOoramcHuIo yl PacCUUTBIBACTCA U3 YHUCIICHHOI'O PCHICHUS
CJICAYIONIECTO YPAaBHCHUA:

N
Cx
Poi = (tx—to)
k=1 \(1+y;) 365
C _(tk_tt)_ (tk_tt)+1
N k365 365
k=1 (tx—te)
(1+y) 365 2
Co; =
L Pl
OOnuranuu ¢ MHASKCUPYEMbIM HOMHHAIIOM,
B 3aBUCUMOCTH OT Tekyuiero 3nauenus: UIILI, MD; = 0.4+ Dy,
KJ1accu(pUIMPOBAaHHbIE B KaTerOpHuio '
JIOJITOBBIE [IEHHBIE OyMaru, y4YuThIBa€MbIE 110 Yt; =y
CrpaBeIINBOI CTOMMOCTHU yepes _
Co;=0
MPHUOBLTL/yOBITOK
OOnuranuy,  KIacCUQHUIUPOBAHHBIE B
KaTeropuio JOJroBblE LEHHbIE OyMmary, —0.37- 7{) it
YUYUTBIBAEMBIE IO CHPABEIIUBOI CTOUMOCTH MD; =({0.244 + 0.5335-e Kl | - Dy i

4yepe3 NpUObLTL/YOBITOK, pa3Mep KYMOHHBIX

BBIIUIAT TI0 KOTOPBIM YCTAaHABJIMBAETCA B Yt; =y
Bujge GOpMyInBl C  IIEPEeMEHHBIMH B

3aBUCUMOCTH OT TeKy1ero 3Hauenus MIIL] €0; =0

OOnuranuy, KITaCCU(HUIIPOBaHHBIC B

KaTeropvio JIOJNITOBBIE IIEHHbIE OyMmarw,

YYHATHIBAEMBIE TI0 CIPABEUTUBON CTOMMOCTH

Yyepe3 NpUOBLTL/YOBITOK, pa3Mep KYMOHHBIX MD; = TKHi
BBIIJIAT MO KOTOPBHIM YCTaHAaBJIMBAECTCS B

Bujge GOpMyIBl C  I[IEPEeMEHHBIMH B Yt, =y
3aBUCHMOCTH  OT  TEKyIIUX  3HAYEHHH CO: =0

mpoueHTHIX  craBok (KBJl, KiroueBas :

craBka, RUONIA, MosPrime, ROISFIX u
T.I.)
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MoaudpunupoBannas qopanusi MD;,
Buja ¢puHAHCOBOr0 MHCTPYMEHTA naoxoaHocTh Y,
Boeinykiaocts CO;

Jeno3uTbl, OCTaTKM Ha OpPOKEPCKUX M MD: = 0
0aHKOBCKMX CUETaX, B TOM YHUCIIE B CyMMeE !
YCTaHOBJIEHHOT'O MUHHMAJIBHOTO Yt; = Voen i
HECHWXAeMOI0 OCTaTka, B pyOmIx u CO. =0
HHOCTPAHHOM BaIIOTE L=
OOnuranuy,  KIacCUQHUUUPOBaHHBIE B MD; =0
KaTeropur0 [OJroBble LIEHHbIE OyMmary,
YYUTHIBAEMBIE 1o aMOPTU3UPYEMOU Yt; = Yoeni
CTOUMOCTH CO; =
Llennble Oymaru, HOJy4EHHBIE B KaueCTBE MD: = 0
3aji0ra 10 MEpBOM YacTH CAEIKU OOpaTHOro L
PEIIO Yt; =yr

Co;=0
Wupie hmHAHCOBBIE HHCTPYMEHTHI™

MD; =0

Yti =0

Co; =0

* Ecnu 6 coomeemcmauu ¢ Tabnuyeu Nol ¢punarncoswiil uncmpymenm Knaccugpuyupyemcs Kaxk «uHvle
@unamncogvie uUHCMpPyMeHmbly, HO 015l He2o no MHeHuio Komnanuu mozym 6vims paccuumansi Herynesvle
snavenua MD;, Yt; u CO;, mo pacuem oaunvix nokazameneu Moxcem Obimb 0CYWecmenen Ha OCHOBAHUU
9KCHEPMHO20 MHEeHUs Ynpasienus puck-meHeoNCMeHmd.

rjae:

to — TeKyllas jaTa Ha KOTOPYIO MPOU3BOJUTCS PACUET;

t; — JaTa Ha MOMEHT OKOHYaHUS! THBECTUIIMOHHOTO TOPU30HTA,

t, — nata k - oii BeImIaThl (KymoH, odepTra, morameHre HOMUHaa) M0 KPeAUTHOMY (PMHAHCOBOMY
MHCTPYMEHTY HacTyHaroLlei mocie aaTsl ty;

N — xonu4ecTBO BBIILIAT (KYMOH, odepra, MoraieHrue HOMHHAIA) M0 KPEIUTHOMY (PMHAHCOBOMY
MHCTPYMEHTY HACTYMAIOLIMX MOCJIe 1aThl t; A0 Omrkaiiieit odepThl WM MOraleHus;

Dpz; — cpoK 10 TioranieHus Wik Oikaiiiei opepTel i - ro KpEAUTHOrO GHHAHCOBOTO HHCTPYMEHTA
noptdens Ha aaty ty, B rojgax (MpH pacyere yUUTHIBAIOTCS TOJIBKO Onnxkaiiiiie odepTsl win
MOTaIICHHS);

Tky7; — ATENBHOCT KYTMIOHHOTO MEPHOJIA [ - TO KPEAUTHOTO (PUHAHCOBOTO HHCTPYMEHTA OPTdheEs,
B I'0/1ax;

C, — cymMma BBIIUIATHl (KYTMOH, odepTa, MOTalieHue HOMHUHAJIA) MO KPEeAUTHOMY (HHAHCOBOMY
WHCTPYMEHTY B JaTy ty;

Py; — CTOUMOCTSD I - TO KPeIUTHOTO (PMHAHCOBOTO UHCTPYMEHTA NMOPTQeis Ha TEKYILIYIO AaTy to;

P; — cTOUMOCTS i - TO KPEJUTHOTO (PMHAHCOBOTO MHCTPYMEHTa NOpTdenst Ha JaTy t,, pacCUnTaHHas
U3 MPEAINONIOKEH s, 4To 3PPEeKTUBHAS TOXOIHOCTh HHCTPYMEHTA Ha Jary t, 10 Onmxaiien
o(epTh! WU MOTaIIeHUs] OCTAHETCS] PAaBHOU JOXOAHOCTH Ha OTUETHYIO JIaTy;

Y; — 3(pdexTuBHas TOXOAHOCTh [ - IO KpEeIUTHOro (PMHAHCOBOI'O HMHCTPYMEHTa MopTdens Ha

TEKYIIYIO Aaty tg,
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Yoeni — P dexkTuBHAs cTaBKa MpOIEHTA I - TO KPeIUTHOrO (PMHAHCOBOT'O MHCTPYMEHTA OPTQEsI Ha
nary ty, B IPOLIEHTaX OJIOBBIX;

Y1 —AOXOJHOCTH IOJI KOTOPYIO OyIyT MHBECTUPYIOTCS OCBOOOXKIAIOIIMECS JIEHEKHBIE TIOTOKH 10
OKOHYaHUSI THBECTULIMOHHOTO Topu3oHTa (mpuHuMaetcs papHot craBke Kb/l Ha cpok 1 rox).

3. OueHka U3MeHeHUs PUCK-(PAKTOPOB

Pacuer VAR - olLeHKHM HM3MEHEHUsS 3HAYCHUN PHUCK-(PAKTOPOB MPOU3BOAUTCS HA OCHOBAHUHU
UCTOPUYECKHX JaHHBIX M3MEHEHWH 3HAUeHUIl pHCK-(PaKTOpOB Ha mepuoje HabmoaeHus 1 rof c
ypoBHEM BeposTHOCTH 95% U 3a1aHHBIM BPEMEHHBIM TOPHU30HTOM.

3.1. Ouenka usmenenusn unoexca 001€6b1X UHCHMPYMEHM 08 C 3A0AHHBIM YPOBGHEM
6€POAMHOCHU U 8DEMEHHBIM 20PU3OHMOM

Pacuer VAR - oneHKM HU3MEHEHHMs 3HAUYEHUN HMHAEKCOB IPOM3BOJUTCS HAa OCHOBAaHUU
HCTOPUYECKHX JIaHHBIX N3MEHEHHI 3HAYeHUI MHICKCOB Ha 3aJaHHOM IePHOIe HaOII0ACHUSI.

[TapameTtpsl pacueta VAR:
Hosepumenvuas eeposimnocme (P) — 3apaercs 3nauenuem 95%.

Ilepuoo nabmooenus (T) — mo oOiieMy NpaBWiy 3amaercs 365 KaJeHAApHBIX JHEH, Ha
OCHOBAaHUHU JKCHEPTHOTO MHEHUS YIPaBICHUS PUCK-MEHEIXKMEHTa JUIS PacueTOB MOXKET ObITh
BBIOpaH JPyroil HHTEpBaJ.

Bpemennoii ecopuzonm (L) — 3aaeTcst B 3aBUCHMOCTH OT IIEJICH pacyeTa B KaJCHIAPHBIX JTHSI.
Jna pacyera DakTHUUECKOrO pHUCKAa ONpelesieTcs Kak TOPU30HT IPOTHO3UPOBAHUS, PaBHBIN
KOJIMYECTBY JTHEH OT aThl pacyera /0 AaThl OKOHYAHUS HHBECTULIMOHHOIO TOPU30HTA.

JIns KaxJI0oro MHAEKCAa pacCUMTHIBACTCS psAl Jorapu(PMHUUECKUX OJIHOIHEBHBIX HW3MEHEHUM
UHJIEKCA:

[Ipu pacuerax, MOXKET UCIIOJIH30BATHCA TAKXKE MPUOIIKeHHAs hopmyra:

Ciy

T = —1,(t:1T)

Cie-1)

I[J'ISI KaXJ01T0 HHACKCA BBIYUCIICTCA MAaTEMATHYCCKOC O KHMAAHUE OJHOJHCBHOT'O U3BMCHCHHU A

T

_ 1

r= 727"(0
t=1

OnHomHEBHAS BONATHIIBHOCTD KaXKIOTO MHJEKCA PACCUUTHIBAETCS 10 popmyiie:

HHACKCA:
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T
1 _
o= m;(r(t)—r)z ,(t=1..T)

VAR kaxmoro WHJIEKCa BBIUUCISAETCS 10 opMyIIe:
VAR(P,L) = e N "(PyovL _ 1
[Tpu pacderax, MOKET UCTIOJIL30BATLCS TAKXKE MPUOIIMIKEHHAs opmyIa:
VAR(P,L) ~ —N~1(P) - o VL
rjae:
N~1(P) - obparHas ¢yHkums (KBaHTHJIb) CTaHAAPTHOTO HOPMAILHOrO pachpeneneHus. Jlis
BepostHOocTH P = 95%: N~1(95%) = 1.645.

OneHka U3MEHEHUsS] MHJEKCA ¢ 33JaHHBIMU YPOBHSMHU BEPOSTHOCTH M BPEMEHHBIM
TOPU30HTOM IPHUHUMACTCSI PaBHO# mostydeHHOMY 3HadeHuo VAR (P, L).

3.2. Ouenka usmenenus Kypca UHOCHPAHHOIL 6A1IONbL C 3A0AHHBIMU YPOGHAMU 8EPOAMHOCIU
U 8DEMEHHBIM 20PUZOHMOM

OHGHKa HN3MCHCHHA KYypca I/IHOCTpaHHOf/'I BAJIIOTBHI C 3aJaHHBIMU YPOBHSMH BCPOSATHOCTHU U
BPEMCHHBIM T'OPHU30HTOM IMPOU3BOAUTCA AHAJIOTHYHO OLCHKEC M3MCHCHHA HMHACKCA C 3aJaHHBIMU
YPOBHAMHU BEPOATHOCTU U BPEMCHHBIM I'OPHU30HTOM, aJITOPUTM KOTOpOfI IMPpUBCACH B IIYHKTC 3.1
HaCTOAIICTO HpI/IJ'IO)KCHI/ISI, TOJILKO BMECTO 3HAUYCHUM HHJACKCA B (1)OpMy.]'IBI pPacdeTOB NOACTABIIACTCA
KypcC HHOCTpaHHOﬁ BaJIFOTHI.

3.3. OI{EHKa U3MEHEHUA NPOUECHMHbBIX CMABOK C 3A0QHHbIMU YPOBHAMU 6€POAMHOCMU U
BPDEMEHHDBIM COPUZOHMOM

Pacuer VAR - OLICHKN H3MCHCHHS IMPOLCHTHBIX CTABOK IIPOU3BOAUTCA Ha OCHOBAHUU
HCTOPUYCCKUX NaHHBIX W3MEHEHMH 3HAaUCHUM MPOLCHTHBIX CTABOK 3aIaHHOM IIEPHOIC Ha6J'IIOI[eHI/I$I.

[TapameTtpsl pacuera VAR:
Hosepumenvras eeposmuocms (P) — 3agaercs 3HaueHnem 95%.

Ilepuoo nabmooenuss (T) — mo obOmemMy mpaBuily 3amactcs 365 KaJleHIapHBIX JTHEH, Ha
OCHOBAHMHU JKCIIEPTHOTO MHEHHS YTpPaBICHHUS DPUCK-MEHEIDKMEHTa Uil PacyeTOB MOXKET OBITh
BbIOpaH JIpyroil HHTEpBAJL.

Bpemennoii copuzonm (L) — 3amaeTcsi B 3aBUCHMOCTH OT II€JIei pacyeTa B KaJCHIapHBIX JTHSX.
Jns pacuera @PakTUUECKOTO PHUCKA ONPEIENISIETCS KaK TOPU30HT IMPOTHO3UPOBAHUS, PaBHBIN
KOJIMYECTBY JTHEW OT JIaThl pacyeTa A0 JaThl OKOHYAHUSI MHBECTUIIMOHHOT'O TOPU30HTA.

PaCCqI/ITBIBaeTCH pﬂ,[[ OJHOJHCBHBIX H3MeHeHHﬁ HpOLICHTHLIX CTAaBOK:
Ce)
ry=In——m> (t=1..T
0=z (t=1.7)

(t-1)
Brruncasercs MareMaTuuecKoe OKHAaHNE OJHOOHEBHOTO U3MEHECHUS MNPOUCHTHLIX CTABOK:

METOOWKA onpegenenns pucka (paktnyeckoro pucka) KnmeHTa 13



T
1
r= 72%)
t=1

OI[HOI[HGBH&?I BOJIATUJIBHOCTBH IIPOLUCHTHBIX CTABOK PACCUUTBIBACTCA 110 (bOpMy.]'IeZ

T
1 _
o= m;(r(t)—r)z ,(t=1..T)

VAR npOIEeHTHBIX CTAaBOK BBIYUCIISAETCS 1O GopMyIie:
VAR(P,L) = Cqy N"'(P)-c-VL
rie:
C(o) - TEKylIee 3HAYCHUE NPOLIEHTHOM CTABKU B IPOLICHTAX;

N~1(P) - obpartnas (yHkuus (KBaHTUIb) CTAHAAPTHOTO HOPMAIBLHOrO pachpeneieHus. Jls
BeposTHOCTH P = 95%: N™1(95%) = 1.645.

OueHKa U3MEHEHHUsI POIIEHTHBIX CTABOK C 33JaHHBIMU YPOBHSIMU BEPOSITHOCTH M BPEMEHHBIM
TOPU30HTOM IIPUHUMAETCS paBHOM mostydeHHOMY 3HaueHuio VAR (P, L).

3.4.0npeodenenue eepoamunocmu oeghonma u ypoeHus 6e36038pamuvlx nomeps npu oeghponme

Jiis ygera KpeIuTHOTO PHCKAa TPHU CIEHAPHOM aHAIM3€ MO KPEIUTHBIMH (PHHAHCOBBIMH
MHCTPYMEHTAMHU MTOHUMAIOTCSI OCTATKH Ha PACUETHBIX M OPOKEPCKHX CUeTaxX, JeTO3UTH B 0aHKaX U
JIOJITOBBIE IIEHHBIE OymMaru.

Onpe}leﬂe}me Irpynnbl KPpEAUTHOI0 Ka4eCTBa U BEPOSITHOCTH Ile(bOJ'ITa

[To xaxnoMy KpeagUTHOMY (PMHAHCOBOMY MHCTPYMEHTY OIpENesieTCsl TpyMna KpeIuTHOrO
Ka4yecTBa M COOTBETCTBYIOIIEE €l 3HaUCHHE BEPOSTHOCTH Aedosta B TeueHUH roja mno Tabnuie Ne2.

Jlns monroBoii ieHHo# Oymaru:

e [IpM HAJIUYMM KPEAUTHOTO PEUTHHIa y BBIIYCKA HCIIOJIB3YKOTCA KPEIUTHBIE PEUTHHIH
BBIITYCKa, IPUCBOCHHBIEC PA3JINYHBIMU PEUTUHIOBBIMU areHTCTBAMU;

® [IpU OTCYTCTBUM KPEAUTHOIO DPEUTHMHIAa Y BBIMYCKA, HMPUCBOEHHOTO XOTS ObI OJHUM
PEHUTHUHIOBBIM areHTCTBOM, MCIOJIB3YIOTCS KPEAUTHBIE PEUTUHIY IMUTEHTA, IPUCBOCHHBIE
Pa3IMYHBIMU PEUTHUHIOBBIMU areHTCTBAMU.

B ciyuae, ecnu s Poccuiickont @enepanuy OTCYTCTBYIOT KPEAUTHBIE PEUTUHTH POCCUMCKUX
PEUTHUHTOBBIX areHTCTB, TO B KauyecTBE PEUTHMHra KOHTPAareHTOB/ SMUTEHTOB (Hampumep, s
(MHAHCOBBIX WHCTPYMEHTOB, BBIMYIIEHHbIX MuHUCTEpCTBOM (puHaHCcOB Poccuiickoit denepannn)
JUISL LeJed OMpeNeseHusl TPYIIbl KPEIUTHOTO KadyecTBa HCIIOJIb3YETCS HAMBBICIINNA YPOBEHB IO
HalMoHajabHOU peiTuHroBoil mkane areHTcTtBa AKPA (AO) - AAA(RU) u AO «Qxcnept PA» -
ruAAA.

st merneii onpeneneHne Tpynibl KPeIUTHOTO Ka4eCTBa Il OCTATKOB HA PaCUETHBIX CYETaX U
JENo3UTax B OaHKaX UCHOIB3YIOTCSI KPEAUTHBIE pEHTHHTY KOHTPAreHTOB.
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Jlis nernelt onpeneneHue rpymnmnbl KpeIUTHOIO KayecTBa Uil OCTaTKOB Ha OPOKEPCKUX cyeTax
UCTIOJIB3YIOTCS KPEUTHBIC PEUTHHTY KPETUTHOM OpraHu3aliu, B KOTOPOi OPOKEPOM OTKPBIT CUET.

IIpn Hanuuuu y aKTUBA, DMUTEHTA, KOHTPAreHTa, IOPYYUTENs II0 AKTUBY HECKOJIBKHX

KPEAUTHBIX PEUTHHTOB OT Pa3HBIX PEUTHHTOBBIX ar€HTCTB, BHIOMPACTCS HOMEP TPYIIBI KPEAUTHOTO
Ka4yeCTBa, UMEIOIINN HAUMEHBIIUNA HOMED.

B ciydyae oTcyTCTBUS Y aKTUBa/ KOHTpAreHTa peuTUHTa BEPOSITHOCTH J1eoiTa Ha TOPU30HTE |

roJl OMNpeNeNsieTCs Ha OCHOBAaHWHM CpeAHEH BEpOSATHOCTH nedonTta i PEHTHHTOBBIX TPYIII
KpEIUTHOTO KauecTBa 4-6.

B OTACIIbHBIX CJIydasaX Kommanus umeer IIpaBoO ONpPEACIUTh I'PyIIly KPEAUTHOIO Kadc€CTBa
aKTuBa / KOHTpAarcHTa Ha OCHOBaHHMU MOTHUBUPOBAHHOTO CYKACHU.

B ciiyuae ecnu akTHB UMeET PU3HAKHU 1e()oIITa, TO BEPOSITHOCTD edoiTa Ha uHTepBajie | roa
npuHuMaercs pasHoi 100%.

[Tpusnaku aedonra (KpUTEpuu MPUMEHSIOTCS CO IHSI COOTBETCTBYIOLICH MyOIMKALINN):

e BpIABICHHE (haKTa O Mepax HaJI30pHOTO peryinupoBaHusi banka Poccum, mpeanpuHATHIX B
OTHOIICHUN KPETUTHON OpraHM3alliyi U OMyOJIMKOBAaHHBIX Ha OQHIMAIBHOM caiite banka
Poccun, a umeHHO: pUHAHCOBOE 037I0POBJICHKE; BBEACHNE BPEMEHHON aIMUHHUCTPALIUH C
MOpaTopueM Ha YJOBIETBOpPEHHE TpeOOBaHUK KPEOUTOPOB; OT3BIB JIMIICH3WU Ha
OCYIIECTBIICHHE OAaHKOBCKHUX OIIEPAIHii; OT3BIB JHUICH3UN HA OCYLIECTBICHHE OPOKEPCKOM
JEATEILHOCTH.

e odunmanEHOE ONMYOIUKOBAHHE PEIICHHS: O HaYajle IPUMEHEHHS K KOHTPAreHTy IpOoLeyphl
0aHKPOTCTBA; O MPU3HAHUU KOHTpPAreHTa 0aHKPOTOM.

® CHIDKEHHE J0 1e(OJITHOTO YPOBHS KPEIUTHOTO PEHTHHTa KOHTpareHTa

® CHIKEHHE /0 Je(OITHOrO YypOBHS KPEAWTHOTO PEUTHHIra KPEIUTHOW OpraHM3alliH, B
KOTOpOI OPOKEpOM OTKPBIT CUET.

Ta6mmma Ne2. CooTBETCTBHE KAl pEHTHHTOB PA3IMYHBIX PEHTHHTOBBIX areHTCTB.

Homep . BeposiTHOCTH
Halll/loﬂaﬂl)ﬂble PEHTHHIOBBIC AI€HTCTBA
rpynnbi nedosiTa Ha
KpeauTHOT O K A TOPHU30HTE 1 roxa
KauecTBa AKPA Ixcenepr PA HKP HP (PD)
1 AAA(RU), AAA(ru.sf) rTUAAA, ruAAA.sf AAA.ru AAA|ru| 0.00%
AA+(RU), AA(RU), TUAA+, TUAA, AA*+.1U, AAH U,
2 AA-(RU), ruAA-, AAru, AA|ru|, 0.09%
AA+(ru.sf), AA(ru.sf), AA-(ru.sf) ruAA+.sf, ruAA.sf, ruAA-.sf AA-.ru AA-|ry|
A+(RU), A(RU), ruA+, ruA, A+ 1L, At
3 A-(RU), ruA-, Aru Alrul 0.57%
A+(ru.sf), A(ru.sf), ruA+.sf,ruA.sf, A: I’L] A-|ru] '
A- (ru.sf) ruA-.sf '
BBBJ’égg_)'(ﬁE?(RU)’ ruBBB+, ruBBB, BBB-+.ru, BBB+|rul,
4 BBB+(ru.sf) BBB’(r ) ruBBB-, BBB.1u, BBBIrul, 1.57%
ush. u-sh, ruBBB+.sf, ruBBB.sf, ruBBB- sf BBB-.ru BBB-|ru
BBB-(ru.sf)
5 BB+(RU), BB(RU), BB-(RU), ruBB+, ruBB, ruBB-, %BBJ?L“' BBBB+|||'[1L|1|’ 4279
BB+(ru.sf), BB(ru.sf), BB- (ru.sf) ruBB+.sf, ruBB.sf, ruBB-.sf BB; ru’ BB—|ru’| <
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BepositHoCTH

Homep o
Hal.[ﬂOHaJ]bHLle PEUTHHIOBBIC aIl€HTCTBA
rpynnsel nedosiTa Ha
KpPeIUTHOTO HKP HPA ropusoHre 1 roa
KavecTRa AKPA Jkcnept PA (PD)
5 B+(RU), B(RU), B-(RU), ruB+, 1UB, ruB-, B BBTlL‘T" & 0%
B+(ru.sf), B(ru.sf), B-(ru.sf) ruB+.sf, ruB.sf, ruB-.sf B-ru B-Jru|
7 CCC(RU), CCC(ru.sf) ruCCC, ruCCC.sf CCC.ru CCClru| 13.64%
8 CC(RU), C(RU), CC(ru.sf), C(ru.sf) ruCC, ruC, ruCC.sf, ruC.sf CC.ru,C.ru CClrul, C|ru| 28.57%
3.78%

CpenHee 3HaUeHUE BEPOSTHOCTH J1ehoNITa pEeHTHHIOBBIX IPYIII KPEAUTHOTO KauecTBa 4-6

Onpenesienne ypoBHsi 0€3B03BPATHBIX NOTEPb NPH JedoJiTe

B JE(S21 520, € HaCTOHHIeﬁ MCTO,I[I/IKI/I AJIs1 aKTUBOB HCIIOJB3YETCA MAaKCHMAJIBHO KOHCEPBATUBHOC

3HaYeHHE YpPOBHA 0€3B03BpaTHBIX NoTephb npu nedonre LGD B pazmepe 100%.
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