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1 OBIIUE ITOJIOXKEHUA

1.1 Hacrosmas «Meroauka HO OLIEHKE PUCKOB CTPYKTYpPHBIX oOmuranuii» (naiee —
Metoauka) npeqHazHadeHa JUisi CUCTEMaTU3allud U YHU(DHUKAIUU TpoIecca OUEHKA PUCKOB MO
CTPYKTYpHBIM (uHaHCcOBbIM HHCTpyMeHTaM B TKbBb WuBectment IlaptHepc (AO), nmanee -
OO6mmecTBo. MeToauka CONEPKUT OMNMCAHUE MOPSAJKAa PACUETOB, IMPOBOAMMBIX ISl OLEHKU

PHCKOB, CBSI3aHHBIX C HHBECTHPOBAHNUEM B CTPYKTYpHBIC (PMHAHCOBBIE HHCTPYMEHTHI.

1.2 Metonuka pa3paborana Juist onpeaeneHus paktuieckoro ypoBHs pucka KimenTos B

paMKax IpEeAOCTaBICHHUS YCIyT JTOBEPUTEIBLHOIO YIIPABICHUS.

2 IOHATUSA U OITPEJEJIEHUSA

ba3oBblii akTHB — (UHAHCOBBI HWHCTPYMEHT WJIM COBOKYIHOCTh (PMHAHCOBBIX
WHCTPYMEHTOB, OT JIWHAMUKH HW3MEHEHUS CTOUMOCTH KOTOPOTO(-bIX) 3aBHUCHUT pPE3yJbTaT

MHBECTUPOBAHUS B CTPYKTYPHBIN (PMHAHCOBBIN MHCTPYMEHT.

OO0/Mranuu ¢ NoJHOM 3aIUTON KANUTAAa — BUJ CTPYKTYPHOU OOIHMranuu, SMUCCHOHHBIE
JIOKYMEHTHI TI0 KOTOPOW MpeaycMaTpUBAIOT MOJYyYE€HHUE B YCTAHOBJICHHBIM CPOK HOMHUHAIBHOMN
CTOMMOCTH TaKOW OOJIMTaIliy, a MPaBO WX BIIAJICIIBIICB HA TIOJYYCHHE KYIIOHHOTO JIOX0/1a IO HUM

3aBUCUT OT HACTYIUICHUSA UJIIKM HCHACTYIJICHUS OJHOT'O NJIN HCCKOJIbKUX 00CTOATENLCTB.

O0suranus 0e3 3alUMTHI KaNUTAJAa — BHUJ CTPYKTYPHOW OOJIMranuu, SMUCCHOHHBIMH
JOKYMEHTaMH 110 KOTOPOH MpaBO ee BiaJenblia Ha IOJy4YeHHEe HOMHHAJIBHOW CTOMMOCTH
o0nuranMM WIM YacTH HOMHUHAJIBHOW CTOMMOCTH OOJMralMyd 3aBUCHT OT HACTYIUICHHUS
OTIpENIeNIEHHBIX B AMMCCHOHHBIX JOKYMEHTaX OOCTOSATENBCTB, @ pa3Mep BBILIAT KYMOHHOI'O
A0X04da TAKXKE 3aBUCUT OT HACTYIUICHUA HJIM HCHACTYIUUICHUSA OMPEACICHHBIX B OMUCCHOHHBIX

JIOKYMEHTaX OOCTOSITENIbCTB.

CTpyKTYypHbIii (PMHAHCOBBII MHCTPYMEHT (CTPYKTYpHas o0auraums) — (pUHAHCOBBIH
UHCTPYMEHT, MO3BOJAIOIINN OOECIEeYUTh 3apaHee ONPENEICHHbI YPOBEHb COXPAHHOCTHU
MHBECTULIUH (32 UCKIIIOUEHHEM CIIy4aeB JIOCPOYHOI'O PACTOPIKEHHUs JOTOBOPA JOBEPUTEIHHOIO
YIPpaBJIEHUS ), U JOXOJIHOCTh KOTOPOT'O 3aBUCHUT OT HACTYIUIEHHUS WJIK HE HACTYIUIEHUS YKa3aHHBIX

B SMHUCCHUOHHOM JJOKYMEHTAIIMH COOBITHA.



3 MPUHIUIIBI U TOPSJIOK OIIEHKY PBIHOYHBIX PUCKOB OBJIMTAIIMI C
MMOJTHOM 3AIIIUTOM KAITUTAJIA

3.1 PolHOUHBIN pHUCK MO OONUTalMsIM C MOJHOW 3alIUTON KamuTajla OIpelesseTcs Kak
MaKCUMAaJbHBIA pa3Mep YOBITKA, KOTOPBIA MOXKET MOHECTH KIUEHT JO MOMEHTAa TOTaIllleHUs
obnuranuu. BenuunHa pHIHOYHOTO pPHUCKA OOJMrauuMidé ¢ TOJIHOM 3alllMTOM KamuTajia B
a0COTIOTHOM BBIpaXEHUH paBHA Pa3HUIIE MEX/1y HOMUHAIBHONW CTOMMOCTBIO HHCTPYMEHTA U €ro

CTOUMOCTBIO, HHCKOHTHpOBaHHOﬁ Ha OTYCTHYIO JaTy:

Ny

(tx—to)
(1+r;) 365

Discount = Ny —

t; — JaTa OLICHKU,
tx — JlaTa BBIILJIAThl HOMUHAIBHOW CTOMMOCTH, HaCTYIAOLIAs II0CIIE 1aThl OLICHKHY,;
Nx — pa3Mep noramaeMoil HOMMHAJIbHOW CTOMMOCTH;

Ij — CTaBKa JUCKOHTHPOBAHHS, paBHAs 3HAYEHUIO HWHJIEKCA TOXOIHOCTU KOPHOPATUBHBIX
oOnurauMii  Ha  JgaTy  OIEHKW. Tabnuia  COMOCTaBUMOCTH  KPEOUTHBIX  PEUTHHTOB

BBIITYCKAa/9MUTEHTA CTPYKTYPHOI OOIUTaliui 1 UHIEKCOB MPEICTaBIICHA HUXKE:

Ta6muma 1. ConocTaBUMOCTh MHACKCOB JOXOAHOCTH KOPITOPATUBHBIX OOJUTAIINI M KPEIUTHBIX

PEUTHHTOB BBIITYCKa/SMUTEHTA CTPYKTYPHBIX OOJIUTalnit

KpeauTHBIi peUTHHT BBITyCKa/SMHUTEHTA CTPYKTYPHBIX OOIUranuii
WHpexce 10X0THOCTH KOPIIOPATUBHBIX 00Ul
IO TIKaJe KPeOUTHBIX peUTHHToBBIX areHTcTB AKPA/Jkcnept PA

AAA(RU)/rTuAAA
Cbonds CBI AAA notch YTM Index

Cbonds CBI AA Group YTM Index AA-(RU),AA(RU),AA+(RU)/rTuAA- rTuAA ruAA+
A-(RU),A(RU),A+(RU)/ruA-,ruA,ruA+

Cbonds CBI A Group YTM Index

Cbonds CBI BBB Group YTM Index BBB-(RU),BBB(RU),BBB+(RU)/ruBBB-,ruBBB,ruBBB+
Cbonds CBI BB Group YTM Index BB-(RU),BB(RU),BB+(RU)/ruBB-,'uBB,ruBB +
Cbonds CBI B Group YTM Index B-(RU),B(RU),B+(RU)/ruB-,ruB,ruB+

3.2 B ciiyuae, eciii 0 CTPYKTYPHOM OOJIMraliii OTCYTCTBYET PEHTHHT BIITyCKa/3MUTEHTA,
B LENAX pacyera BEJIWYMHBI PBIHOYHOTO pHCKA HCHOJb3YeTCS HMHAEKC JIOXOAHOCTH

KOPIIOPaTUBHBIX OOMUTallMi HAauXyAIIEro KpeAUTHOTO KayecTBa U3 NpuBeAeHHbIX B Tabmuuue 1.



3.3 B ciydae, eciii BBITYCKY/9MUTEHTY CTPYKTYPHOU OOJUTAIIMHU MPUCBOSHO HECKOJIBKO
KPEAUTHBIX PEUTHHIOB, s Leneld npumeHeHus m. 3.1 Hacrosimed MeToauku Hcrosb3yercs

HaWBBICIIUN PEUTHHT.

3.4 BemuuuHa pPBHIHOYHOTO pHCKa OOJWTalMid C TOJHOW 3alIMTOM KamuTaia B
OTHOCHUTEJIbHOM BBIPAKEHUU paBHA J10JI€ BEJIMYMHBI JUCKOHTA (pa3HULE MEXAY HOMHHAIOM
MHCTPYMEHTA U €r0 JUCKOHTHUPOBAHHONW CTOMMOCTBIO) OT HOMUHAJIBHOW CTOMMOCTH CTPYKTYpPHOM

oOJmMramnuu.

4 IPUHIIAIIBI U IOPSAJOK OIIEHKY PBIHOYHBIX PUCKOB OBJIUT ALIUA BE3
SAIUTHI KAITUTAJIA

4.1 BenuuuHa pPHIHOYHOIO pUcKa oOnMranuii 0e3 3alMThl KalnuTana paBHAa 3HAYECHUIO
meTpuku VaR,%, mony4eHHON Ha OCHOBE PETPOCIEKTHBHBIX JAHHBIX MO KaXXJAOJHEBHOMY
M3MEHEHUIO 11eH 0a30BOro aKTUBA CTPYKTYPHOM obsuranuu Ha ropu3onrte T, onpeaeneHHOMY Kak
CPOK JI0 IoTramieHus oOJuraluuu, Wil UHBECTULIMOHHOMY FOPU30HTY, paBHOMY OJHOMY roay. B

Ka4C€CTBC I'OPU30HTA T IIPpUHUMACTCA HaMEHBIIHNN CPOK H3 YKa3aHHBIX.

4.1.1 B cnyuae, ecau 0a30BbIM aKTUBOM OOJMramnuii 0e3 3aliuThl Kamnurana SBISETCS
KOp3HMHAa LIEHHBIX Oymar, BeJIMYMHA PHIHOYHOI'O PUCKA OINpeseNsIeTcsl Kak HauboJipliee U3 Beex
3HaueHud VaR,%, monyueHHBIX MO KaXJIoMy (PMHAaHCOBOMY HMHCTPYMEHTY, COCTABISIOLIEMY
KOP3UHY LIEHHBIX OyMar, Ha OCHOBE PETPOCIEKTHUBHBIX JIaHHBIX MO KaX/10JJHEBHOMY U3MEHEHHIO

IICH.

42 B CIydac TIpOBCACHUA DPYYHBIX PacCdY€TOB HCHOJB3YCTCS JMMPCATIOIOKCHUE O

HOPMAaJIbHOM PacCIpeeICHHH.

4.3 JloBepuTenbHBINA ypoBeHb A5 onpeaenenus VaR,% nomxken coctaBnsath He MeHee 0,9.

S A0ONNYHWEHUSA, TIPUMEHSMBIE K UHBIM BUJIAM PUCKA CTPYKTYPHBIX
OUHAHCOBBIX THCTPYMEHTOB

5.1 KonuuecTBeHHasi OIEHKa KPEAMTHOTO PHUCKA MO CTPYKTYPHBIM OOJUTalUsM He
npousBoauTcs. IlpenBapurenbHO (IO COBEpIIEHUS CAEIOK MPUOOPETEHHs) MO SMHUTEHTY
CTPYKTYpPHBIX OOJMranuii MpoOBOAMTCS aHalW3 KPEeIUTHOro KaudecTBa OTIENIOM yIpaBiIeHUS

puckamu. Pemienne B OTHOIIEHUU 3MHUTEHTa oopmiisiercs mpoTokojoM Komurera o puckam.



5.2 OmeHka pHUCKa JUKBUIHOCTH HE MPOU3BOAUTCS BCIEACTBHE HEIOCTATOYHOCTH

uHpopManuu 06 o6beMax TOProB JaHHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

6 SAKJIFOYUTEJIBHBIE ITOJIOKEHUSA

6.1 Hacrosimas meroauka yreepxkaaercs Komurerom no puckam OO1miecTBa 1 BCTYNaeT B
cuty o ucteueHnu 10 KaneHaapHbIX THEH C 1aThl paCKPBITUS HA OQHUIHATBHOM caiite O0mecTBa.
6.2. Bce u3MeHeHus U JONOJIHEHUS B HACTOSIIYIO METOUKY yTBep)kaaroTca Komurerom
1o puckam OO111ecTBa ¥ BCTYNAIOT B CHITY 110 McTedeHnH 10 KajeHJapHbIX AHEH C 1aThl paCKphITUs

Ha ounmampHOM caiite O0miecTna.



