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1. OBHIME ITOJIOKEHMUSI.

1.1. Hacrosimass Meronuka ompeneneHusi pucka (pakruyeckoro pucka) Kimenra (namee —
Meroanka) ycraHaBauBaeT Topsnok pacuera @Daktuueckoro pucka KmmentoB AO VYK
«IIporpeccuBHblE HMHBECTHUIMOHHBIC HIen» (nanee — Kommanus) s MPOBEPKH COOTBETCTBHSA
dakTHyeckoro pucka /lonycTuMoOMy pUCKY, ONIPEIeIEeHHOMY B IIPUCBOEHHOM eMy M HBECTULIMOHHOM
npodwmie Kiuenra.

1.2. ®aktnuecknii  puck Kiwmenra ompenemsiercs Kommnanuedr BHYTpM — MHTEpBayia
MHBECTUIMOHHOTO T'OpPU30HTA IO pe3yJbTaTaM CLEHAapHOIO aHaiu3a C ucnojb3oBaHneM VAR
OLICHOK C Y4E€TOM J10X0/a/yObITKa, MOJYy4YEeHHOI0 Ha MOMEHT pacuera C Hayajla MHBECTHIIMOHHOTO
TOPU30HTA, U YYETOM KPEIUTHBIX PUCKOB.

1.3. ®aktuuecknii puck Krimenta onpenensiercs Kommanuen mns kaxpaoro Iloprdens
Knuenra.

1.4. Hacrosimiast Metoauka Betymaet B cruty ¢ 09.02.2026 r.
1.5. B Hacrosmieit MeToinke UCTIOIb3YIOTCS CIIEYIOIINE TEPMUHBI U ONIPEACIICHHUS:

Kanent — ropuandeckoe unm usmdeckoe nuio, kotopomy Kommanus okasplBaeT yciayra B
paMKax JesTeNbHOCTH MPO(GECCHOHATBPHOIO YYaCTHHKA PBHIHKA LEHHBIX Oymar Io yIpaBJICHUIO
LEHHBIMU OymMaraMu Ha OCHOBaHHMH 3aKJIIOUYEHHOTO JI0TOBOpPa TIOBEPUTEIHHOTO YIPABICHHUS, a TAKKE
JUIL0, UMEIOLIEE HAMEPEHHE 3aKIF0YUTh TaKOM 10r0BOpP.

IMoprdear — uMyHIECTBO, HAxXOAAIIEECs B JIOBEPUTEIHHOM yrpaBieHuun Kommnanuum, u
OGHS&TGJ’IBCTB&, nmomIc)Kamue HMCIOJHCHUIO 3a CYCT OJ3TOro HMMymeCcTBa, IO OAHOMY JOTOBOPY
JIOBEPUTEIILHOTO YIPABJIEHUS, 3aKIt0ueHHOMY Mexy Komnanueit u KinueHtom.

NuBectnnmonnbiii mpopuiabs KimeHTa — 3TO COBOKYNHOCTH CIEAYIOLIMX IapaMeTpOB:
OKUJACMON JOXOJHOCTH, MHBECTULIMOHHOTO TOPU30HTA, JOIIYCTMMOIO PHUCKA, ONPEIEICHHBIX IS
kaxnaoro Iloprdens Knmenra (mo kaxaomy J0roBOpY OOBEpPHUTEIbHOrO ymnpasieHus Kiumenra c
Kommanwuei).

NHBeCTHUMOHHBIA TOPU30HT — IIEPUOJ BPEMEHU, 3a KOTOPBIM OIPENEISAIOTCS OXHUAaemas
JOXOIHOCTb U JOITYCTHUMBIN PUCK.

JomycTumblii puck — onpeneneHublii Komnanueit puck Iloprdens, KoTopblii cormaceH u
cniocobeH Hectu Knment no gannomy Iloprdento Ha ycTaHOBIEHHOM MHBECTULIMOHHOM F'OPU30HTE, B
OTHOCHUTEIIBHOM YKCJIOBOM BBIPAKCHUM.

Puck noprdenss — yObITOK OT CHIKEeHUS cTouMOocTH [lopTdens Ha KOHEel HHBECTUIIMOHHOTO
TOPU30HTA, BBIPAKEHHBIH B MpOIEHTaX OT crouMocTu IlopTdens Ha Hayaao WHBECTHLIMOHHOTO
ropuzonta. B cnyuae, eciim mo Iloprdemto KnmeHnta B TedueHHe WHBECTHIIMOHHOTO TOPU30HTA
MMPOU3BOJUINCH BBOI[BI/BBIBOI[BI AKTUBOB, TO IOA PUCKOM Hoqu)emI MMOHUMACTCA OTPHULIATCIIbHAA
BennurnHa MWR noxoaHocTH B aOCOIOTHBIX MPOLIEHTaX 3a MEePHO]] MHBECTUIIMOHHOTO TOPU30HTA.

@DakTHYeCKUH PHUCK — PUCK, KOTOpBIA HeceT KiMeHT 3a ompeneneHHbI NMEpHoj BPEMEHU
(Bkitouaer B ceOs pUCK YOBITKOB, B TOM YHCJI€ PHUCK HM3MEHEHHS CTOMMOCTH aKTHBOB), B
OTHOCHUTEJILHOM UMCIIOBOM BBIpa)XKEHUU. DPaKTUUECKHUI PUCK ONPEIENAETCS KaK TEKYIIEE IPOTHO3HOE
3HaueHue BenuuuHbl pucka lloptdens Kimenta Ha KOHEll WHBECTUIIMOHHOIO TOPHU30HTA,
onpexaensieMoe KoMmmnanuell BHYTpM HHTEpBajla MHBECTHMLIMOHHOTO TOPU30HTAa IO peE3yJjbTaTam
CIIEHAPHOTO aHaJM3a C UCTojib3oBaHUEM VAR OIIEHOK ¢ y4eTOM J0X0/a/yOBITKa, MOJYYEHHOTO Ha
MOMEHT pacyeTa ¢ Hayajla MHBECTHIIMOHHOTO TOPH30HTA (BKJIIOYAET B ce€0sl PUCK yOBITKOB, B TOM
YHClie PUCK U3MEHEHHUS! CTOMMOCTH aKTUBOB U KpEAUTHbIE pUCKH). DaKTHUECKHUM PUCK OMpeesieTcs
s kaxaoro Ioprdens Kiuenra (mo kaxxaoMy A0roBopy JAOBEpUTENBHOTO yrpasieHus: Kimenrta c
Kommanwueii).



2. OIHEHKA ®AKTHYECKOI'O PUCKA.

2.1. B xauectBe KounmuecTBeHHOW oueHkn Paktmdeckoro pucka I[loprdens Kiuenra (PPp)
UCIIOJIb3YETCSl TIPOrHO3 YOBITKA OT CHUKEHHSI CTOMMOCTH MOPTQesisi Ha KOHEL WHBECTUIIHOHHOTO
TOPU30HTA, BBIPAKEHHOIO B MPOIEHTAX OTHOCHTEIbHO cTrouMocTH [lopTdens Ha Hayano
MHBECTUIIMOHHOTO Topu3oHTa. B ciyuae, ecnu no [Toprdento Knuenra B TeueHne MHBECTUITMOHHOTO
TOPU30HTa TPOU3BOIMINCH BBOJBI/BBIBOJBI CPEACTB, TO JAHHBI TIOKa3aTelb OTpPaKaeT
OTpHUIaTEeNIbHOE 3HAUYEHHE B3BEUICHHOW IO JACHEXKHOMY NMOTOKY aoxonHoctd Iloprdens ¢ yderom
CPOKOB ¥ BEJIMYMHBI BCEX JEHEKHBIX MOTOKOB (MWR moxomHocth —Yj) ¢ Hadama mo KOHEIl
MHBECTULIMOHHOTO ropu3oHTa. Onenka ®OaxkTHueckoro pucka MPOU3BOAUTCS HA OCHOBAHUU
CIICHApHOTO aHajiu3a ¢ ucnoiab3oBaHueM VAR oOIeHKH ¢ ypOBHEM BEPOSATHOCTH 95% U TOpU30HTOM
MIPOTHO3UPOBAHUSI, PABHBIM KOJIMYECTBY AHEH OT aarbl pacuera (dDakTUyeckoro pucka A0 JaThl
OKOHYaHUSI MHBECTHIIMOHHOTO TOPU30HTA, a TAKXKE C y4EeTOM O0KHMJIA€MBIX MOTEPh OT KPEAUTHOTO
pHUCKa Ha TOPU30HTE MPOTHO3UPOBAHUSA:

CDPH = MAX(O, _YH)

2.2. Pacuer mokasarens Yy, ompeneneHHOro B MyHKTe 2.1, MpPOBOAMUTCS B COOTBETCTBUU C
[Tpunoxenuem Nel.

2.3. B ciydae HEIOCTaTOYHOCTH pPHIHOYHBIX JAHHBIX [UIS OLIGHKH T[OKazatens Y,
ompezieIeHHOro B myHkTe 2.1, MOXeT OBbITh MNpPUMEHEHa €ero OIlEHKAa Ha OCHOBAaHUH
po(hecCHOHATLHOTO CYXKICHUS.

3. HEPUOJUYHOCTDb OHEHKHU ®PAKTUYECKOI'O PUCKA

3.1. Komnanus omnpenenser ®akrtuyeckuii puck Iloprdens Knmenta ¢ mepuoguyHOCTHIO,
ITO3BOJISAIOIIECH CBOEBPEMEHHO BBIIBUTH HECOOTBETCTBHE DAaKTHMUECKOro pucKa JloIyCTUMOMY PHUCKY,
orpeneneHHoMy B MHBeCTULIMOHHOM Mpoduie, U YCTAaHOBJICHHOM B Hacrosmedl MeTomauke Wiu
ZOTOBOPE TOBEPUTEIBHOTO YIIPABICHUS.

3.2. B HOpManbHBIX PHIHOYHBIX YCIOBHSIX (IIPH OTCYTCTBUU KPU3UCHBIX CUTYAIMi HAa PHIHKE) B
ciyyae ompenencHus DaKTUYECKOTO pHCKa HAa OCHOBAHWHW IIOKa3aTels Yy, PacCUMTaHHOTO B
COOTBETCTBUM C IMYHKTOM 2.1, pacdeT mpoOW3BOAUTCS Ha €XEHeIeIbHOW OCHOBe. B aTom ciydae
3HaYeHne DaKTHYECKOTO PUCKA OTPEACIIeTCs He TI03IHEE TPEX pad0vHX JHEH, CIeAYIOINX 3a THEM
OKOHUaHUS Henenu (paboueli Heaenn).

3.3. B skcTpeManbHBIX PRIHOYHBIX YCIOBUAX (MPU HATMYHMHM KPU3UCHBIX CUTYAIlMi Ha PHIHKE),
B cinydae ompeneneHus (DakTHUECKOTo pHCKAa HAa OCHOBAHMM TOKa3aTens Yy, PacCYUTaHHOTO B
COOTBETCTBHUH C IMYHKTOM 2.1, pacyeT mpou3BOIUTCS HA €XKEIHEBHON OCHOBE (10 pabounm aHsM). B
3TOM ciy4yae 3HaueHue DaKTHUecKoro pucka OMpeensercs He Mo3aHee Tpex padouux IHEH,
CIIEYIOIIUX 32 PACYCTHBIM JTHEM.

3.4.B cnyugae onpenenenuss @PakTHUECKOrO pPHCKa HA OCHOBAaHWHM TIOKazaTens Y,
PaCCUUTAHHOTI'O B COOTBECTCTBUU C ITYHKTOM 23, PacucT MpPpOU3BOAUTCA IO MEPC U3MCHCHUA NAHHBIX
JUIS pacyeTa, HO He peke OJHOro pasa B KBapTal. B sTom ciydae 3nauenne dakTuyeckoro pucka
OIMPCACIIACTCA HC MO3OHCC IIATU pa60qnx ,Z[H€I>'I, CICAYIOMUX 3a JHEM, IO COCTOSAHUIO Ha KOTOpBIfI
MIPOU3BOJIUTCS pacyer.



4. TIOPSAJIOK JEMCTBU KOMIIAHUHW B CJIYUYAE ITPEBBIIIEHUSA
OAKTHUYECKOI'O PUCKA HAZL YPOBHEM JOITYCTUMOTI' O PUCKA

B cnydae BbIsBieHUs NpeBbllieHUss DakTUUECKOro pUcka HaJl ypoBHeM JlomycTumoro pucka
no Iloprdento Knuenra (7oroBopy JOBEPUTENBHOTO  YIpPaBIEHHs), YCTaHOBIECHHOTO B
HNuBectunmonnom npoduie Knuenra:

4.1. KomnaHusi OCYIIECTBISCT JEHCTBUS, HEOOXOAMMBIE [JIsi CHIJKGHHS YpPOBHS pHCKA
(pebanancupoBky Iloprdens) w/mmm neldcTBUs, MPETyCMOTPEHHBIE JIOTOBOPOM JIOBEPUTEIHLHOTO
yIpaBIeHUS.

4.2. Ecniu [0TOBOPOM JOBEPHUTENBHOTO YIPABIEHUS MPEIyCMOTPEHbl OrpaHUYEHHS B
OoTHOmIeHUU JeicTBuil KommaHum, KOTOpble HEOOXOIWMMBI Jisi CHUXKEHHS prcka, Kommanws
yBegoMisieT 00 3Tom KineHnTta He mo3zHee cliefyromero padouero AHs 3a JHEM BbISBICHUS TaKOTO
MPEBBIIICHUST B TMOpsAKe, corjacoBaHHOM ¢ Kimentom. B 3ToM ciayyae 1o MNHUCbMEHHOMY
TpeboBanuio Kimenta Kommanust o0s3aHa npuUBECTH yIpaBieHHE IIEHHBIMM OymaramMu u
JCHEe)KHBIMH cpeicTBaMu 3Toro KimeHTa B COOTBETCTBHE ¢ ero MIHBECTUITMOHHBIM MPOQHIIEM.

4.3. B cnyuae, ecnu mpuBeaecnue daktudyeckoro ypoBHs pucka mo Iloprdemto Kmmenra k
I[OHYCTI/IMOMY PUCKY ABJIACTCA HCBO3MOXKXHBIM HJIN HGLIGHGCOO6paBHBIM o NpUYUHC HACTYIJICHUSA
OoJiee HEOIArONIPUATHBIX MOCIIEACTBUM BBUAY KoppekTupoBkH [loprdens, Kommanus nadpopmupyer
00 »ToM KnueHTta u ycTaHaBiIMBaeT 3alpeT Ha COBEPLICHUE CIENOK, YBETHUUBAIOMNX DakTHUECKHA
puck [loprdens Knuenra.

4.4. Ecnin B J0TOBOpPE [JOBEPUTENBHOIO YIPABICHUS HE YCTAHOBIEHO HHOE, TO CPOK
npuBenenus I[loptdens B coorBercTBUe ¢ ero MuaBectuumoHHbIM Tpodmiem cocrtasiser 30
KaJICHAApHBIX ,Z[HGI\/'I C J4aThl BBIABJIICHHA IMPCBBIIICHUA dakTrueckoro pUCKa HaJ I[OHyCTI/IMBIM
puckom Kinenra, n1bo ¢ natel noinydeHusi TpedboBanus Kimenra o npusenenuu ero Iloptdens B
COOTBETCTBHE C J{OIIyCTUMBIM PUCKOM.



IMPUJIOKEHUE 1

ITopsinok pacyera moka3artens Y MeTO10M CLIEHAPHOI0 aHAJIN3A.
1. Onucanue nopsifka OLeHKH NMoKaszarens Y

B wMerome cueHapHOro aHanM3a Ha OCHOBAaHMM MCTOPUYECKMX JAHHBIX C 3aJaHHOM
BEPOATHOCTBIO HA 3aJJaHHOM T'OPU30HTE paccUUThIBAIOTCA VVAR-OLIEHKM U3MEHEHMS 3HAUEHUIN PUCK-
(akTOpOB, a 3aTEM PacCUUTHIBAETCSI U3MEHEHHE cTouMOocTH TlopTdens, ucxoas U3 NpeanonoxKxeHus,
YTO CTOMMOCTh KaX/I0T0 HHCTPYMEHTa, BXozsiero B [loptdens, Oyaer n3MeHsAThCSl B COOTBETCTBUU
C pacCUMTaHHOM OIICHKON M3MEHEHHS 3HaYECHUN PUCK-(HAKTOPOB.

Pacuersl penatorca uCXons W3 NPEAIIONIOKEHHUSA, YTO CTOMMOCTb aKLMM H3MEHSETCA
IIPONOPLMOHAJIBHO  W3MEHEHMI0 HMHAEKCAa aKUWi, CTOMMOCTb JOJIOBBIX HHCTPYMEHTOB,
YUYUTBIBAEMBIX II0 CIPABEIJIMBOM CTOMMOCTHM, H3MEHSETCS B 3aBUCUMOCTH OT W3MEHEHHUS
IIPOLIEHTHBIX CTABOK, CTOMMOCTH BAJIOTHBIX WHCTPYMEHTOB M3MEHSETCS B COOTBETCTBUU C
M3MEHEHUEM Kypca COOTBETCTBYIOIICH BaIIOTHI.

VYcnoBust cueHapus 00s3aTelnbHO 3a[al0T BPEMEHHON TOPU30HT, a TakXke 3alal0T M3MEHEHMs
OJTHOTO MJIM HECKOJBKUX PHUCK-(AKTOPOB, CIMCOK KOTOPBIX MOXKET M3MEHSATHCS Ha OCHOBAaHHUH
9KCIIEPTHOIO MHEHUS OTEIIA YIIPABICHHS PUCKAMHU:

e l3menenue nnaexkca Mocbupxu;
e lI3MeHeHue NPOUEHTHBIX CTABOK;
e lI3MeHEeHue KypCcOB BaIOT.

Jl7is OTIeHKH Y[ B KauecTBe MapaMeTpOB CIICHAPHOTO aHATN3a UCIOIB3YIOTCS U3MEHEHUS PUCK-
(hakTOpOB, MOTyYEeHHBIX HAa OcHOBaHUM VAR-OLIEHOK ¢ ypoBHEM BeposATHOCTH 95% u ropu3oHTOM
MIPOTHO3UPOBAHMS, PABHBIM KOJUYECTBY JHEH OT JaThl pacuera Yy A0 JarThl OKOHYAHUS
HWHBCCTUIIMOHHOI'O TOPHU30HTA. HpI/I OLCHKE YH YUUTBIBAOTCA OXKHUIAACMBIC MMOTCPHU OT KPECAUTHOI'O
pHICKa Ha MHTEpBaJIe OT JIaThl pacueTa Yy 10 JaThl OKOHYAHUSI HHBECTHUIIMOHHOTO TOPU30HTA.

2. Ouenka Y; B COOTBETCTBHH € YCJIOBUSIMU CHIEHAPHS € Y4eTOM KPeAUTHOI0 PUCKA

Joxoanocty mo moptdenro Yy Ha KOHEI MHBECTHIIMOHHOIO TOPU30HTA IMPHU pean3aluu
CIIEHapus paccUUThIBaeTcs 1o hopmye:
Yy = 20
T svy
rae:
Dy — moxon o nmoptdento Ha KOHEI UHBECTUIIMOHHOTO TOPU30HTA TIPH PEANIU3aliU CIICHAPHUS,;
SV — cpenneBnoxxenHnast cymma 1o [loprdernto Ha mHTEpBaie HHBECTUITMOHHOTO TOPU30HTA.

Joxox mo moprdesnro D Ha KOHEL HHBECTUILMOHHOIO TOPU30HTA MPU pean3alry CLIEHAPUS

paccuYuThIBaeTCs M0 (PopMyIie, YIUTHIBAIOIICH 0XKUIa€MbIE IIOTEPU OT KPEIUTHOTO PUCKA:
DH = UH + Dtn + DOH — ELOH

rue:

Up — yOBITOK B pe3yabTaTe pealiu3aliy ClieHAPHs B KOHIIE MHBECTUIIMOHHOTO TOPU30HTA,

Dty — Texymmii 10X0/1 ¢ Hayajaa MHBECTULIMOHHOTO TOPU30HTA,

Dop — noxop 3a OCTaBIIMICSA MEPUOJT IO KOHIIA HHBECTUIIMOHHOTO TOPU30HTA;

ELor; — oxupaemple MOTEPU OT KPEAUTHOrO PHUCKA 32 OCTABLUIMKCS MEPHOA OO KOHIA

WHBECTUIIMOHHOTO TOPU30HTA.

ELop = i((l ~ (1- PD)3E) - LGD; -5,

i=1
rac:



PD; — BeposTHOCTH neoNTa B TEYCHUE rojla [ - TO KPEAUTHOTO (PMHAHCOBOTO MHCTPYMEHTA
nopTdens;

LGD; — ypoBeHb 0€3BO3BPATHBIX MOTEPHh MPH ACOIITE MO [ - My KPEAUTHOMY (PUHAHCOBOMY
WHCTPYMEHTY TTOPTQEs;

S; — TeKymiass CTOUMOCTB [ - TO KPEAUTHOTO (DMHAHCOBOTO MHCTPYMEHTA MOPTQeEs;

t — KOJIMYECTBO JTHEH, OCTABIIMXCS IO KOHIIA MHBECTUIIMOHHOTO TOPH30HTA;

N — KOIMYECTBO KPEJUTHBIX (PMHAHCOBBIX HHCTPYMEHTOB B IOpPTdere.

BepositHocTh aedonrta B TeueHue roga PD; v ypoBeHb O€3BO3BPATHBIX MOTEPH MPHU AeOIITe
LGD; onpenensieTcs B COOTBETCTBUU € MyHKTOM 3.4 HacTtosiiero [Ipunoxenus.

CpenHeBJioKeHHasi cyMMa 10 NMOpT¢ea0 HA WHTepBaje MHBECTHIHOHHOTO TOPH30HTA
SV paccuuthiBaercs o gopmyse:

SVn = (SVin - te + (Stg — Dtg) - tr) /(& + tr)
rjae:
SVtq — cpenHeBnoKeHHAss CyMMa 110 TTOpT(HEITo TeKyIas;
Sty — Tekyias CTOMMOCTh aKTUBOB MOPT(heErs;
Dty — noxoa ¢ Hayana UHBECTUIIMOHHOTO TOPU30HTA /10 TEKYIIEH aThI,
t; — KOJIMYECTBO JAHEW ympaBlieHus MopTdeneM ¢ Hayajla WHBECTUIMOHHOTO TOPU30HTA 0
TEKyLIEN JaThl,
tx — KOJIMYECTBO JHEH ympaBieHUs noprdeneM ¢ TEeKyIlel AaThl 0 KOHI[a WHBECTULMOHHOTO

TOPU30HTA.
CpenneBioxkeHHass cymMmMa 1o noptrdesro tekymas SVt paccautsiBaercs mo popmyse:
SVt = 2
T yat,

rae:

YAty — 1OXOIHOCTB 1O CPETHEBIOKEHHOHN MO0 MOPTQENIO TeKyIas B MPOIEHTaX a0COIIOTHBIX
C HavyaJla UHBECTULIMOHHOIO TOPU30HTA J0 TEKYILLEH AaThI,

Dty — Texymui 10X0[ ¢ HayaJla MHBECTULMOHHOIO TOPU30HTA 10 TEKYILEH JaThI.

Joxon 3a ocraBmIMiicsi mNepuoJ [0 KOHIIA HWHBECTHLMOHHOrO ropu3oHTa Dop
paccuuThIBaeTCs Mo popmyiie:
M
DOH = zDOHi
i=1

(A+y)3%5 —1) xSty =t

(1 +YD5735) 5 (1 + Yyguaron) - 0 — 1) xSt; by <t

Y; — JOXOJIHOCTb [ - T0 (PMHAHCOBOI'O MHCTPYMEHTA, PACCUUTHIBAECTCA HAa OCHOBaHUU Ta0nuiibl

Nel;

Yx6a1 rog — €TaBka Kb/I Ha cpok 1 roz;

St; — TeKyImas CTOUMOCTb [ - T0 (PUHAHCOBOT'O WHCTPYMEHTA MOPTQEs;

t, — CpOK 10 moranieHusi pUHaHCOBOTO MHCTPYMEHTA, JTHU,;

t — KOJIMYECTBO THEM, OCTABIIMXCA 0 KOHIIA HHBECTULIMOHHOI'O TOPU30HTA;

M — xonuuyecTBO (PUHAHCOBBIX HHCTPYMEHTOB.

YObITOK B pe3yjibTaTe peajM3aliy CHeHAPUsS B KOHLlE MHBECTHIIMOHHOIO ropusonTta Up
pPacCUUTBIBACTCA 110 (bopMyne, HUCXOOd U3 TMPCANOJIOKCHHA, YTO POCT HNPOUCHTHBIX CTAaBOK
MIPOMCXOJUT B KOHIIE MEpHoJia U He BIMSET HAa WHBECTUPOBAHHE OCBOOOXKIAIOIIMXCS IEHEKHBIX
CpeAcCTB (BBIIUIAT KYIIOHOB, CYMM IIOTAlIEHUH U MpoyYee):

rac:

Dop; = (



UH = aUH ' SH
rac:

M, My M,
aly = Z(Av ‘a,,) + Z(((Aa +1)Pi—1)-ag) + Z(— MD;- A, - a,)
i=1 i=1 i=1

Sp — TeKyIast CTouMOCTh IOPTQETs;

A, — I3MEHEHHE COOTBETCTBYIONIEH (I - My PUHAHCOBOMY MHCTPYMEHTY MOPTQEs) BaIOTH B
COOTBETCTBHUH C YCIOBUSMU CLIEHAPHUS;

Qy; — AOIISL - TO BAIKOTHOTO (PMHAHCOBOrO MHCTPYMEHTA B MOPTdEIe;

M,,— KOTUYECTBO BATIOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB B TIOpT(dere;

A, — M3MEeHeHHe COOTBETCTBYIOLIETO (i - My A0JI€BOMY (PMHAHCOBOMY MHCTPYMEHTY MOPTQers)
MH/IEKCA aKIUi B COOTBETCTBUU C YCIOBUSMH CLIEHAPUS;

Bi — ko3hPuImeHT 3aBUCUMOCTH (€KEMECSITHOTO HIIH 00JIee 9acTOro) N3MEHEHHUS CTOUMOCTH {
- TO JI0JIEBOTO (PMHAHCOBOTO HHCTPYMEHTa MOPTQENs OT COOTBETCTBYIOLIETO W3MEHEHUS
3HAYCHUSI COOTBETCTBYIOIIETO HHIICKCA,

Qq; — 1OJIsL [ - TO JIOJIEBOTO (PUHAHCOBOrO MHCTPYMEHTA B IOPT(hene;

M ,— KOJIMYECTBO J10JIEBBIX (PMHAHCOBBIX HHCTPYMEHTOB B TIOpT(deIe;

A, — MI3MEHEHHUE NMIPOLIEHTHBIX CTABOK B COOTBETCTBUM C YCIOBUAMH CLIEHAPHS;

MD; - wmomubuIHMpoBaHHAS JOpalus [ - TO KPEIUTHOTO (MHAHCOBOTO WHCTPYMEHTA
noprdens, paccuuThiBacTcs Ha ocHOBaHUU Tabmuibl Nel,

Ao; — A0S 1 - TO KPEAUTHOTO (PUHAHCOBOTO MHCTPYMEHTA B HOPTeEIe;

M,— KOJIMYEeCTBO KPEAUTHBIX (PMHAHCOBBIX HHCTPYMEHTOB B MopTdere.

[Ipu pacuerax, MOTYT HCIIOJIb30BaThCSI TAKXKE MPUOIMKEHHBIE (OPMYIIBI [UI ydeTa BIUSHUSA 5
Ha YOBITOK IO JI0JIE€BBIM UHCTPYMEHTAM:

Mg Mg
D (e + DFi=1)-a) = > (Aa i~ a)
i=1 M, i=1
< > (B Ba+ B (B = 1) (0.945 - 024+ £) - 8,%) - ag,)
i=1

Mg Mg
2 D (e +DFa=1)-a0) = D (B Ba+ 05 fi- (Bi =18 - ag,)

rue:
B, — cpenHeB3BeHICHHBIM KOX(D(PHUIIMEHT HW3MEHEHUS CTOMMOCTH JOJIEBBIX (DHHAHCOBBIX
WHCTPYMEHTOB MOpT(denss OT HM3MEHEHHS 3HAUCHUS COOTBETCTBYIOIIETO HWHJEKCA aKIUH,

BBIYMCIISIEMBIH 110 (hOpMYyIIE:
Mg
Bi QAg;

Mg
—\X,S Aa;

Ba =

Koydppuument 3aBHCHMOCTHM HM3MEHEHHMS] CTOMMOCTH [ - IO [J0JIeBOr0 (PMHAHCOBOIO
HHCTPYMEHTA nmopTdeJisi OT COOTBETCTBYIOIEIO0 U3MEHEHHS 3HAUYEHUSI COOTBETCTBYIOIIETO MHAECKCA
fi paccuuTHIBaeTCs CIASAYIOUUM 00pa3oM:

o I[.H}I AOJICBBIX UHCTPYMCHTOB, I10 KOTOPBIM HCT PIHOYHBIX KOTUPOBOK W HC MPCANIOJIAracTCsa

U3MEHEHUE UX CTOMMOCTH HA 33JaHHOM BPEMEHHOM TOPU30HTE, NPUHUMAETCS PaBHBIM
HYJIIO;



e Jlnst 1ONEBBIX MHCTPYMEHTOB, UMEIOUIMX PHIHOYHBIE KOTUPOBKH, 3HaUCHHE KOA(PPHUIMEHTA

f; npuHUMaeTcs = | WM paccUUThIBaeTCs Mo Gopmyiie:

B; = MAX

rae:

0.8,

Cov(ry,Ting)

2
Oind

MIN | 1.5,

7; — pAJ U3MEHEHHI CTOMMOCTH | - 'O 10JIeBOro (PMHAHCOBOT'O MHCTPYMEHTA MOPTQEs;
Tina — PS4 U3BMEHEHUIN COOTBETCTBYIOLIETO NHICKCA;

Cov(ry, Ting) — KOBapHUAIHs U3MEHEHHIA CTOUMOCTH i - TO I0JIEBOTO (PMHAHCOBOTO HHCTPYMEHTA

nopTdens 1 K3MEHEHUH COOTBETCTBYIOIIET0 MHECKCA BBIYHCIAETCA 110 popmylie:

T
1 _ N
Cov(riTina) =5 ) (rigy =) * (imatiy = Tona) , (£ = 1.T)
t=1

L

02,4 — MUCTIEpCHS N3MEHEHH T COOTBETCTBYIOMIEr0 HHIEKCA BBIYUCIAETCS 110 GopMmyie:

T
1 _
Oina = mZ(rindr(t) —Tma)? , (t=1..T)
t=1

Pacuer 3HaYeHUH 1; U Tipq TPOU3BOAUTCS MO (POPMYIIAM PACUETA (1), & 3HAUCHUH i ¥ Tipgq 1O

dbopmyraM pacuera 7, KOTOpbIE onpeieicHbl B myHKTe 3.1 HacTosiero [IpuokeHus.

Ta6muma Nel

Bua ¢puHAHCOBOr0 HHCTPYMEHTAa

Moaudunuposannas mopauus MD;, noxoqnocrs

Yt;,

OO6nuranuy, Kiaccu(UIMPOBAHHBIE B KATETOPUIO
JIOJTOBBIE LICHHBIE OyMarW, Y4HTHIBa€MbIC IIO
CIIpaBeUINBOI CTOMMOCTH qepes
MpUOBLIE/YOBITOK, IO KOTOPHIM Ha OTYETHYIO
JaTy OmIpelelieHbl BCe CYMMBI BBIIUIAT IO
OyayIInM KyTTOHaM J0 TIOTAIICHUS M 0(epTHI

N G (e —t)
k=1 (tx—te)
(1 +y;) 365

MD; =
TR 365 (1+yy)

JlOXOHOCTh K TIOTalll€HUI0 Y PpacCUMTHIBACTCA U3
YUCJIEHHOTO PELIEHUS CIEAYIOUIEr0 yPAaBHEHHUSL:

N
Ck

(tx—to)
(1+y;) 365

Py =
k=1

OOnuranyu ¢ MHICKCUPYSMBIM HOMHUHAJIOM B
3aBUCUMOCTH OT Tekyulero 3HaueHusi WIIL,
KJIaCCH(UIMPOBAHHBIC B KATETOPHIO JIOJTOBBIC
LICHHEIS Oymaru, YUUTHIBAEMbIE o
CIIpaBeAIuBOI CTOUMOCTH yepes
MIPUOBLITE/YOBITOK

MD; =0.4- Dl'[i
Vi =Yr1

OO6siranmu, Kraccu(GUINPOBAHHBIE B KATETOPHUIO
JOJITOBbIE LIEHHBIE OyMard, y4HTHIBaeMbIEe IO
CIIPaBeUINBOI CTOMMOCTH gepes
NpUOBLIL/YOBITOK, pa3Mep KYMOHHBIX BBIIUIAT MO
KOTOpPBIM yCTaHABJIMBAETCS B Bujae (HOpMyIsl ¢

Dy,

-0.37-
0.244 4+ 0.5335 ¢ Tk

MDl' =

MEPEMEHHBIMI B 3aBUCHMOCTH OT TEKYILErO Vi = Vr1
3HavyeHus UIII]

OO6usiranmu, Kraccu(GUIUPOBAHHBIE B KATETOPHIO

JIONITOBBIE IIEHHBIC OyMarw, YYHWTHIBAEMBIC IIO MD; = Ty,
CIpaBeATUBON CTOUMOCTH gepes ¢ t
MpHUOBLITE/YOBITOK, pa3Mep KYMOHHBIX BBIIUIAT 10 Vi = Vr1

KOTOPBIM yCTaHAaBIUBAeTCA B BuAE (OPMYIBI C




Moaudunuposaunnas mopauus MD;, noxoqnocrs
Bua ¢puHAHCOBOr0 HHCTPYMEHTAa
Yt;,

MEPEMEHHBIMA B 3aBHCUMOCTH OT TEKYIIHX
3HaueHHH npoueHTHbIX craBok (KB/I, Kirouesas
craBka, RUONIA, MosPrime, ROISFIX u T.11.)
Jleno3uTsl

MDl' = 0

Yi = Yseni
OO6nuramuu, Kiaccu(GUIUPOBAHHBIC B KATETOPHIO
JIOJITOBBIC IICHHBIC OyMarw, Y4HTHIBAEMBIC II0 MD; =0
aMOPTH3HPYEMOI CTOUMOCTH _

Yi = YVscni
3a10JDKEHHOCTh 10 crenkam oopatHoro PEIIO,
OCTaTKH Ha OPOKEPCKUX U PACUCTHBIX CUETaX MD; =0

Vi =Vr1
WHble puHAHCOBBIE HHCTPYMEHTBI™

MDl' = 0

yi=0

* Ecnu 6 coomeemcmeuu ¢ Tabauyei Nel ¢punancogulii uncmpymenm kiaccugpuyupyemcs Kax «uHvle
Qunancogvie uHcmpymeHmol», HO 011 He20 No MHeHuro Komnanuu mocym Ovime paccuumarvl
Henynesvie sHavenuss MD; u Yt;, mo pacuem dannvix nokasameinei modxcem OblmMb OCYWecCmeneH Ha
OCHOBAHUU IKCNEPMHO20 MHEHUs OMOeld YNPaGieHusi PUCKAMU.

rue:

to — TeKyIas 1ara, Ha KOTOPYIO POU3BOJUTCS PACYUET;

t; — 1aTa Ha MOMEHT OKOHYaHMsI NHBECTULIMOHHOTO TOPH30HTa,

ty — mara k - oif BemuiaTel (KymoH, odepra, TOTameHue HOMHHANIA) 1O KPEIUTHOMY
(MHAHCOBOMY MHCTPYMEHTY, HACTYIAIOMIEH TOCIIe ATkl ty;

N — xomuuecTtBO BhIIAT (KymoH, odepra, MOramieHUe HOMHHANA) TIO0 KpPEIUTHOMY
(MHAHCOBOMY MHCTPYMEHTY, HACTYNAIOIIMX MOCNIe JaThl t, n0 Omwxaiimei odepTsl WU
MoTaIeHus;

Dp; — cpok mo moramenuss uian Onwkaimed opeprsl { - TO KPEAUTHOTO (HPUHAHCOBOTO
MHCTpYMEHTa NMopTQens Ha aatTy t;, B rogax (IpHU pacdyeTe YUYUTHIBAIOTCS TOJIBKO OIpKaiiime
o(hepThI WU MOTAILICHHUS);

Txp; — AMTENBHOCTH KYNOHHOTO TEPHOAA [ - IO KPEAUTHOrO (UHAHCOBOrO MHCTPYMEHTA
nopTderns, B rojax;

Cy — cymMMa BBITUIATHI (KYTOH, odepTa, MoTaiieHne HOMHUHANA) 10 KPeAUTHOMY (prHAHCOBOMY
HHCTPYMCHTY B JIaTy {y,

Py; — cTOMMOCTD { - TO KPEAUTHOTO (PUHAHCOBOTO MHCTPYMEHTA MOPTQEs Ha TEKYIIYIO JaTy
to:

P; — ctouMOCTh [ - TO KpPEeIUTHOro (PMHAHCOBOIO MHCTPYMEHTa moprdens Ha naty tg,
paccuMTaHHas U3 MPEANoI0KEeHUs, 9YTO Y3PPEKTUBHAS JTOXOJHOCTh HHCTPYMEHTA Ha Jaty ty 10
Ommkaiimen odepThl WK MOTAIICHUST OCTAHETCS] PaBHOM JIOXOJHOCTH Ha OTYETHYIO J1aTy;

Yi — 3bdexTuBHAs JOXOAHOCTb [ - TO KPEAUTHOrO (PUHAHCOBOTO MHCTPYMEHTa MOpTQens Ha
TEKYIYIO naty tg,

Yoeni — JPQexTuBHas craBka MpoUEHTAal - TO KPEIUTHOrO (PUHAHCOBOTO HMHCTPYMEHTA
nopTdens Ha Jary ty, B IPOLEHTaX rOJOBbIX;

V1 — ctaBka Kb/[ Ha cpok 1 roz.

3. OueHka u3MeHeHUs pUCK-(PaKTOPOB



Pacuer VAR-omeHku wn3MeHEHHsI 3HAa4eHUH PUCK-PAKTOPOB MPOU3BOIUTCS HAa OCHOBAHHUH
UCTOPUYECKUX JaHHBIX M3MEHEHUIl 3HaueHuil pucK-(hakTOpoB Ha mepuoje HalOmroaeHus 1 roxa c
ypoBHEM BeposiTHOCTH 95% U 3a1aHHBIM BPEeMEHHBIM TOPU30HTOM.

3.1. Ouenka usmenenusn unoexkca 001€6b1X UHCHIPYMEHN 06 C 3A0AHHBIM YPOGHEM
6€POAMHOCHU U 6DEMEHHBIM 20PUZOHIMOM

Pacuer VAR-OLleHKM UW3MEHEHHS 3HAYEHUH WHIEKCOB MPOU3BOAMTCA HAa OCHOBAHUU
I/ICTOpI/I‘IeCKI/IX JAaHHBIX I/ISMCHCHI/Iﬁ 3Ha‘IeHI/Iﬁ HNHIACKCOB Ha 3aIaHHOM Hepnozne H3.6JIIOI[CHI/I$I.

[TapameTtpsl pacuera VAR:
Hosepumenvuas eepossimnocmo (P) — 3amaercs 3HaueHuem 95%.

Ilepuoo nabmooenuss (T) — mo oOumieMy mpaBuiIy 3amaeTcss 365 KaJCHIApHBIX THEH, Ha
OCHOBAaHMH JKCIIEPTHOTO MHEHHS OT/IENa yIPaBJICHUS PUCKAMH ISl PACYETOB MOXKET OBITh BHIOpaH
JIpYro HHTEpPBAIL.

Bpemennoii 2copuzonm (L) — 3amaeTcst B 3aBUCUMOCTH OT IIEJIeH pacyeTa B KaJlCHIapPHBIX IHS.
Jnst pacuera DakTUYECKOTO pUCKA ONPENENSAETCSs KaK TOPU30HT TPOTHO3UPOBAHUS, pPABHBIN
KOJIMYECTBY JTHEH OT AaThl pacyera A0 AaThl OKOHYaHHSI MHBECTULIMOHHOTO TOPU30HTA.

Jlis Kakaoro WHIEKCAa PACcCUUTBIBACTCS P JIOTapUPMUYECKUX OIHOJHEBHBIX H3MEHEHUI
HHJCKCA:

C
(3]
1y = In
® C(t—l)

[Tpu pacuerax, MOXKET UCIOIB30BATHCS TAK)KE MPUOIIKEHHas (popmyna:

,(t=1..T)

Co)
Cie-1)

T(t)z —1,(t:1T)

ﬂJ’IH KaXJ0T0 MHACKCA BBIYHUCIACTCA MAaTEMATHYCCKOEC OXXHIAAaHUE OAHOAHEBHOI'O M3MCHCHU S

MHJICKCA!
T
_ 1
R PAC
t=1

O,Z[HOI[HGBHa}I BOJIATUJIBHOCTB KAXKJIO0T0O HHACKCA PACCUUTLIBACTCS 110 q)OpMyJIGI

T
1 —
o= [, 00D (e=1.1)
t=

VAR xaxmoro WHAEKCa BBIUUCISAETCS 110 hopMyIie:
VAR(P,L) = e N"(P)oVL _q
[Tpum pacuerax, MOXKET HCIOIB30BAThCS TaKXKe MpUOIIKeHHas Gopmya:
VAR(P,L) ~ —N"'(P)- o - VL
rue:
N~™1(P) — obparnas QpyHkuus (KBaHTWJIb) CTAaHIAPTHOrO HOPMAIbHOIrO pacrpeneneHus. [l
BeposTHOCTU P = 95%: N~1(95%) = 1.645.



OreHKa U3MEHEHHS HHCKCA C 33/JaHHBIMU YPOBHSIMH BEPOSTHOCTH U BPEMEHHBIM TOPU30HTOM
NPUHAMACTCS paBHOU mony4ueHHOMY 3HaueHuto VAR (P, L).

3.2. Ouenka usmenenus Kypca uHOCMPAHHOU 8ANIOMbL C 3A0AHHBIMU YPOGHAMU 8EPOAMHOCU
U 8PEMEHHBIM 20PU3OHNIOM
OneHka M3MEHEHHUS! Kypca MHOCTPAHHOM BalIOThl C 3a/laHHBIMH YPOBHSIMH BEpPOSITHOCTU H
BPEMEHHBIM TOPH30HTOM MPOU3BOJIUTCS AHAJIOTUYHO OILICHKE HM3MEHEHHsI MHJIEKCAa C 3aJaHHBIMHU
YPOBHSIMH BEpOSITHOCTH U BPEMEHHBIM TOPU30HTOM, aJTOPUTM KOTOPOW NpuBeleH B MyHKTEe 3.1

Hacrosero [IpunoskeHus, TOIbKO BMECTO 3HaUCHUH MHIEKCa B (OPMYIIBI PACUETOB MOJICTABISACTCS
KypC UHOCTPAHHOM BaJltOTHI.

3.3. Ol(eHKa UBMEHEHUA RPOUCHMHbBIX CMABOK C 3A0AHHbIMU YPOBGHAMU 6EPOAAMHOCMU U
BPDEMEHHBIM COPDUSOHMOM

Pacuer VAR-oueHKkM W3MEHEHUS TMPOIEHTHBIX CTAaBOK MPOU3BOJUTCA HAa OCHOBAHUU
HMCTOPUYECKUX JaHHBIX W3MCHCHHH 3HAYCHWH TMPOICHTHBIX CTaBOK Ha 3aJaHHOM IEpPHOJEC
HaOIIOICHYS.

[TapameTpsl pacuera VAR:
Hosepumenvras eepossimnocms (P) — 3amaercs 3HaueHuem 95%.

Ilepuoo nabmooenuss (T) — mo obmeMy mpaBuiIy 3amaeTcs 365 KaJeHIApHBIX THCH, Ha
OCHOBAHUU KCIIEPTHOTO MHEHHS OT/ENa yNpaBJICHUS PUCKAMH JUISI PacyeTOB MOXKET OBITh BHIOpaH
JPyrof MHTEpPBaI.

Bpemennoii copuzonm (L) — 3agaercsi B 3aBUCMOCTH OT IIEJIeH pacueTa B KaJICHIAPHBIX JTHSX.
Jns pacuera @DaKTUYECKOTO pHUCKA OMNPEAENSIeTCS KaK TOPU30HT MPOTHO3UPOBAHUS, PABHbBIN
KOJIMYCCTBY ,Z[HGI\/'I OT AJaThbl pacucTa A0 AAaTbl OKOHYAaHUA NHBCCTUIIUMOHHOI'O TOPU30HTA.

PaccunTbiBaeTcs psij 0THOAHEBHBIX U3MEHEHUH TTPOIIEHTHBIX CTABOK:

Cioy

(-1
Breraucnsercs MaTeMaTHUYECKOe OXHUJJAHUEC OJHOAHCBHOT'O U3MCHCHHU S ITPOLCHTHBIX CTABOK:

T

_ 1

r= 72%
t=1

OpHoHEeBHAs BOJATHIIBHOCTH MPOLIEHTHBIX CTABOK PACCUUTHIBACTCS 1O hopMyIie:

T(t): In ,(t:].T)

T
1 _
o = mtzl(r(t)—r)z ,(t:]...T)

VAR pOIeHTHBIX CTABOK BBIYUCIISETCS IO opMyIie:
VAR(P,L) = Ciqy- N"'(P)-c-VL

rjae:

C(0) — TeKylIee 3HAUECHHE MTPOLIEHTHON CTABKM B IIPOLICHTAX;

N~1(P) — obparnas QpyHkuus (KBaHTWJIb) CTAHIAPTHOIO HOPMAIbHOIrO pacrpeneneHus. [l
BeposTHOCTU P = 95%: N~1(95%) = 1.645.

OneHka U3MEHEHMs TPOLIEHTHBIX CTABOK C 33JaHHBIMU YPOBHSIMH BEPOATHOCTH U BPEMEHHBIM
TOPU30HTOM MPHHUMAETCSI PABHOH mostyueHHOMY 3HaueHuto VAR (P, L).

3.4.0npeodenenue eepoamunocmu oehorma u ypoeHsa 6€36036pamuvix nomeps npu oeghoime



Jlns yyeta KpeAMTHOTO PHCKa NPH CIEHAPHOM aHAIM3€ MOJ KPEAUTHBIMU (PUHAHCOBBIMHU
MHCTPYMEHTaMU IIOHUMAIOTCS OCTATKU HA PACUETHBIX M OPOKEPCKUX cUeTax, ACMO3UTHl B OaHKaX U
JI0JITOBBIE LIEHHBIE Oymaru.

Onpenenenue rpynnbl KPeJIMTHOTO Ka4ecTBA M BEPOSITHOCTH AedoJiTa

[To kaxmomMy KpeOUTHOMY (UHAHCOBOMY HHCTPYMEHTY OIPENENIeTCs TPyINa KPeIuTHOTO
KadecTBa U COOTBETCTBYIOIEE €l 3HAUCHHE BEPOSATHOCTH AedoiiTa B TeueHUHU roja mo Tadmuie Ne2.

Jl11s 1onTOBO# IEHHOH Oymaru:

® [IpM HAJIMYUKU KPEIAUTHOIO PEUTUHIA Y BBIIYCKA HCIOIB3YIOTCA KPEIUTHBIE PEUTHHIH
BBIITYCKa, IPUCBOEHHBIC Pa3IMYHBIMU PEUTUHIOBBIMU ar€HTCTBAMU;

® MpU OTCYTCTBUU KpPEIUTHOTO PEUTHMHra Yy BBIMYCKA, MPHUCBOCHHOTO XOTSA OBl OJHUM
PEUTHUHIOBBIM ar€HTCTBOM, UCIOJB3YIOTCS KPEAUTHBIE PEUTHUHIM IMUTEHTA, [IPUCBOCHHBIC
Pa3JIMYHBIMU PEUTUHTOBBIMU ar€HTCTBAMU.

B cnyuae, eciiu qi1s1 Poccuiickoit denepanyu OTCYTCTBYIOT KPEAUTHBIE PEUTUHTH POCCUMCKHUX
PEUTHHTOBBIX AareHTCTB, TO B KayecTBE PEUTHHIa KOHTPAreHTOB/SMUTEHTOB (HAmpuMmep, s
(bMHAHCOBBIX MHCTPYMEHTOB, BBIMYIIEHHBIX MuHucTepcTBOM (hrHaHCOB Poccuiickoit Denepaimn)
JUISL LIeJIEW OIpPEACIICHUs] TPYIIBbl KPEIUTHOIO KadeCTBa MCIOJIb3YETCs HAUBBICIIMKM YPOBEHBb IIO
HanroHaIbHOW perTuHTroBOM MiKajie areHTcTBa AKPA (AO) — AAA(RU) u AO «Okcnept PA» —
ruAAA.

Jlnst neneit onpeneneHrne rpyninsl KPEAUTHOTO KauyecTBA JJI1 OCTATKOB HA PACYETHBIX CUETAX U
JeTio3uTax B OaHKaX MCHOIb3YIOTCS KPEIUTHBIE PEUTUHTY KOHTPareHTOB.

Jlns neneil onpeaenaeHne rpymnnbl KPEJUTHOTO KauyecTBa AJIl OCTATKOB Ha OPOKEPCKHUX CUeTax
UCTIOJB3YIOTCS KpEAUTHBIE pPEHTHHIHM OpoKepa, a B Cllydyae OTCYTCTBUS — PEHTHHT KpeIUuTHOM
OpraHu3alyy, B KOTOPO OPOKEPOM OTKPBIT CYET.

[Ipy HanMuMM y aKTHWBa, 3MUTEHTA, KOHTPAreHTa, IOPYUYUTENS MO AKTUBY HECKOJIBKUX
KPEAUTHBIX PEUTHHIOB OT Pa3HBIX PEHTHUHIOBBIX areHTCTB, BRIOMpPAETCS HOMEP IPYIIbI KPEAUTHOTO
Ka4yeCTBAa, UMEIOIINI HAUMEHbIIUN HOMED.

B citydae oTcyTCcTBHS y aKTHBA/KOHTpAreHTa peUTHHTA, BEPOSTHOCTH JiehoJiTa Ha rOprU30oHTE 1
rOJl ONpeJensieTcs Ha OCHOBAaHMU CpPEIHEW BEpOSATHOCTH nedonTa Uil PEHTUHTOBBIX TPYII
KpeIUTHOTO KauecTBa 4-6.

B ornenbHbIX cinyuasx KomnaHust mmeeT nmpaBo ONPENENHUTh TPYIIY KPEAUTHOIO KauyecTBa
aKTHBAa/KOHTPAreHTa Ha OCHOBAaHUHM MOTHBUPOBAHHOI'O CYXKJICHHS.

B cinydae, ecinu akTUB MMeeT MpU3HAKK JedOiTa, TO BEPOSITHOCTD JedoTa Ha nHTepBaie | rof
npuHuMaercs pasHoi 100%.

[puznaku nedosta (KpUTEPUH IPUMEHSIOTCS CO JHS COOTBETCTBYIOLICH ITyOIHKALIUY):

e BhIsIBICHUE (paKTa O Mepax Haa30pHOro perynupoBanus banka Poccum, mpeanpuHSTHIX B
OTHOILICHUM KPETUTHON OpraHu3alii U OIyOJMKOBAHHBIX Ha OQUIMaIbHOM caiite banka
Poccun, a uMeHHO: (PMHAHCOBOE O3/I0POBIICHHE; BBEIACHHUE BPEMEHHON aIMHHUCTPALIUH C
MOpaTopueM Ha YIOBJETBOpPEHHE TpeOOBAHUN KpPEAUTOPOB; OT3BIB JIMLEH3UM Ha
OCYILECTBIIEHHE OAaHKOBCKUX OIEpaIii; OT3bIB JIMLEH3UN Ha OCYLIECTBICHHE OpOKEpCKOM
JESATEIIBHOCTH;

¢ o¢unmanpHOe OMyOIMKOBAHNE PELICHUS: 0 Hayalle MPUMEHEHUSI K KOHTPAreHTy MPOLEAypbI
0aHKPOTCTBA; O MPU3HAHUU KOHTpAreHTa 0aHKPOTOM;

® CHIKEHHE 0 1e(OITHOTO YPOBHS KPEIUTHOTO PEHTUHTa KOHTPAreHTa,



® CHIKEHHE N0 Je(OITHOTO YpPOBHS KPEIUTHOIO PEHTHHra KpPEAUTHOW OpraHu3aliu, B
KOTOPOH OPOKEPOM OTKPBIT CYET.

Ta6mmma No2. CooTBETCTBHUE IIKAT PSUTHUHTOB PA3IUYHBIX PEUTHHTOBBIX areHTCTB.

Homep . BeposiTHOCTB
Hauuonanbﬂue PEUTHHIOBBIC ATCHTCTBA
IPYIIIBI negosara Ha
KPeIuTHOr 0 ropusoHre 1 roa
KauecTsa AKPA Okcnept PA HKP HPA (PD)
1 AAA(RU), AAA(ru.sf) rUAAA, ruAAA sf AAA.ru AAA|ru| 0.00%
AA+(RU), AA(RU), rUAA+, ruAA, AA+.1u, AA+|rul,
2 AA-(RU), ruAA-, AA.rU, AAru|, 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, Atru, Atlrul,
3 A-(RU), ruA-, Aru Alry| 0.57%
A+(ru.sf), A(ru.sf), ruA+.sf,ruA.sf, Al rd A-|ru’| ’
A- (ru.sf) ruA-.sf '
BBBE'(EE_)'(E?E(RU)' ruBBB+, ruBBB, BBB+.ru, BBB+|ru,
4 BBB(1U.S BBB’ ru.sf ruBBB-, BBB.ru, BBBIrul, 1.57%
(ru-s), (rusf), ruBBB+.sf, ruBBB.sf, ruBBB-.sf BBB-.ru BBB-|ru|
BBB-(ru.sf)
; BB+(RU), BB(RU), BB-(RU), ruBB+, ruBB, ruBB-, B, BBBBW' 427%
BB+(ru.sf), BB(ru.sf), BB- (ru.sf) ruBB+.sf, ruBB.sf, ruBB-.sf BB-ru BB-|ru|
] B+(RU), B(RU), B-(RU), ruB+, 1uB, ruB-, B, E;l[ﬁ" & 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) ruCCcC, ruCCC.sf CCC.ru CCClru| 13.64%
8 CC(RU), C(RU), CC(ru.sf), C(ru.sf) ruCcC, ruC, ruCC.sf, ruC.sf CC.ru,C.ru CClrul, C|ru| 28.57%
CpenHee 3HaUCHUE BEPOSTHOCTH Ae(h0ONITa PEHTHHTOBEIX IPYIIT KPEAUTHOTO KauecTBa 4-6 3.78%

Onpenesienne ypoBHs 0€3BO3BPATHBIX NOTEPb NpPH AedosiTe

B nensx Hacrosimein MeToauky Ui aKTUBOB HCIIOJB3YETCS MAaKCUMaJbHO KOHCEPBATHBHOE
3HaYeHHUE YPOBHA 0€3BO3BpaTHBIX noTeph mnpu aedonre LGD B pazmepe 100%.
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