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TepMUHbI N onpeaeneHuns

AKTUBHbBIA PbIHOK — PbIHOK, Ha KOTOPOM CAENIKU C AaHHOM eBPOo0B/MraLmMei 3aKioualoTcs C A0CTaToOYHOM
YacToTo U B AOCTAaTOYHOM 06beMe, 4YTOBbI 0becneunTb MHMOPMALMIO O LiEHaX Ha PerynspHoOi OCHOBE.
B MeToauke noa nokasaTeNeM aKTMBHOCTM pblHKA MPUHUMMAETCS HalMuMe [OCTOBEPHbIX CAENOK
B TEYEHWe TMOoC/TeAHEro TOProBOro AHS, @ TAKXEe HaluuMe PbIHOYHOW WMH(OpMaUMM B COOTBETCTBUM CO
3HAYEHUAMM YNpaBAAOLLMX NapaMeTpoB MeToANKM N0 06BEMY M CPOKY COBEPLLIEHUS OMnepaLuit.

BHebupikeBble caenkn — cAesky, 3aKN04EHHbIE BHE LIEHTPaIM30BaHHbIX TOProBbiX NAoWaaoK, MHhopMaums
Nno KOTOPbIM pacKpbiBaeTCs MockoBckoi bBupxeir B cootBetctBUM C lMpukasom OCOP PO
oT 22.06.2006 N2 06-67/n3-H «0O6 yTBEepxaeHuMn MonoxeHns o NpeaocTaBieHMn MHMOOPMaLMKN O 3aKNHOYEHMM
CAenok»!, a Takxke B paMKax OTYETHOCTM YYaCTHUKOB B cooTBeTCTBMM ¢ MIFID II.

[JocToBepHble cAeNKN — CAENKW, YAOBNETBOPSAIOWME KPUTEPUIO AOCTOBEPHOCTWU, OMMCAHHOMY B rnaBe 3
MeTtoanku.

EBpoo6nuraummn PO (eBpoo6nurauumn MNMpasutenbcrBa P®) — eBpoobnuraunm Poccuiickoin deaepaumn,
pasMelleHHbIE Ha MeXAYHApOAHOM PbIHKE KanuTasa W BbliMyckaemble MUHMCTEPCTBOM (huHAHCOB Poccuitckoi
®depepaunn?, cnpaBeanvBasl CTOMMOCTb MO KOTOPbIM pPACCYMTHIBAETCS B COOTBETCTBMM C MeTOAMKOW
onpeaeneHust CTouMocTy eBpoobnuraumii MpaButenscTea PO LieHoBoro ueHTpa HPA.

KopnopaTuBHbie eBpoo6nuraumm (eBpoobnurawumm) — Boinycki eBpoobanraumii pPOCCUNCKMX 3aeMLLMKOB
(kopnopaumii U 6aHKkOB), HOMMHMPOBaHHbIE B Aonnapax CLUA, eBpo, KMTalCKUX toaHsX, QyHTax CTEPSIMHIOB,
WwBeruapckmnx dpaHKax unm Apyrux BantoTax.

KOTUpPOBKM — LIEHOBbIE [aHHble ¥ MHAMKATUBbI, MOJTyYEHHbIE C LIEHTPasM30BaHHbIX TOProBbIX MIOLWAA0K, A
TaKkke B paMkax hUKcuHra HOA3,

MeTtoamka — HacToswasi MeToamka onpeaeneHysi CTOMMOCTU KOPMOPaTUBHBLIX €BPO06MraLmii.
MockoBckasa bupxka — My6nmyHoe akumoHepHoe 06wecTBo «MockoBckasi bupyka MMBB-PTC».

MC®O 13 - MexayHapoaHbli cTaHaapT ¢uHaHcoBoi otdyeTHocTn (IFRS) 13 «OueHka cnpaBeasMBoi
CTOMMOCTU».

EBpoo6aMraumsa c NpocToi CTPYKTYpOil AeHEeXHbIX NOTOKOB — eBpPoobnrauusi, ANs KOTOpo Ha MOMEHT
pa3MelLeHns U3BECTHbI Bce byaywume BbinnaThl (B TOM YMC/IE, KYMOHbI U1 aMOPTU3aLMOHHbBIE BbiNaThl) 40 AaThb
noratueHuns, nnbo aaTbl 6HKANLLIEro OMNUMUOHa.

OCHOBHOWM PbIHOK — pPbIHOK C HauboNbluMM O6BLEMOM TOProB WM YPOBHEM AKTUBHOCTM ANs AAHHOM
eBpoobnuraumm.

PbiHOYHbIE pAaHHble — [JaHHble (UeHbl, obbeMbl M T.4.) QaKkTUYECKM COBEpLUEHHbIX 6UpXKeBbIX
1 BHEBUPXKEBbIX CAENOK, KOTUPOBKU, (UKCUHTA.

! Ha MOMEHT cornacoBaHms MeToanku AaHHbIE N0 BHEOMPXKEBLIM CAEMKAM PacKpbIBAOTCA Ha oduUManbHOM caitTe MOCKOBCKOM Bupxxu no
aapecy https://www.moex.com/s1619.

2 Ha MOMEHT cornacoBaHus MeToAMKM AaHHbIE MO aKTUBHBIM BbiNyckaM eBpoobnuraumii PO pasMelialoTcs Ha caite MuHWUCTepcTBa
(vHaHcoB Poccuiickol deaepaummn no agpecy https://www.minfin.ru/ru/perfomance/public debt/external/param/.

3 Ha MoMeHT cornacoBaHusi MeToamkn hUKeMHT HOA paccuMTbIBAETCS MPU HAZIMUMKM HE MEHEE YEM 5 KOTMPOBOK OT YYaCTHWMKOB PbIHKA M
ny6MKyeTcs Ha eXxelHEBHOWM OCHOBE Ha http://www.nfa.ru/?page=fixing.
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CnpaBepniMBasi CTOMMOCTb — OXWAaeMas LieHa, KOoTopasi Morna 6bl 6bITb MOMyYeHa NPY COBEPLLEHWUN CAENKN
KYnn-npoAaxku Nno eBpoobnmnraumMn Ha AaTy OLEHKM B XOA4e COBEpLUEHUS OBbIYHOW CAENKM Mexay XOpOLo
0CBEAOM/IEHHBIMU U HE3ABUCUMBIMM APYT OT ApYra YYaCTHUKAMU pbIHKa.

1. Obwwme nonoXeHus

1.1

1.2

1.3

1.4

1.5

1.6

1.7

MeToaMka YCTaHaB/IMBaeT Crocob6 OnpeaeneHvs  CrnpaBeanMBOM  CTOMMOCTM  KOPMOPaTMBHbIX
€Bpo06Mraumii POCCUMCKUX 3aEMLLMKOB, PasMELLEHHbIX Ha MEXAYHAPOAHOM pbIHKE KanuTana. MeToamka
MOXET MPUMEHATLCS AN ONPEAESIEHNS LIEHBI B LIENAX NEPEOLIEHKN NopTdenei yUacTHMKOB pbiHKa U KX
KJIMEHTOB, (MHAHCOBOM OTYETHOCTM, OLIEHKM CTOMMOCTM obecriedeHnss no caenkaMm. MeTtoauka
npegHasHayeHa ANns oueHKM KoprnopaTuBHbIX €BPOO6aMraumii, HOMMHMPOBAHHBIX U OCYLLECTBNSIOWMX
BbINMAThl B fonnapax CLUA, eBpo, KUTAUCKUX t0aHaX, (DYHTaxX CTEp/IMHIOB, WBENLAPCKMX (paHKax unm
APYrux BamoTax. Hekputnyeckoe Ncnonb3oBaHWe AaHHON MeTOAMKM MOXKET NPUBOAUTL K HEKOPPEKTHOM
OLeHKe CrpaBeasIMBOi CTOMMOCTU 06Mraumm.

MeToauka OCHOBaHa Ha NPUHUMNAX, MW3MNOXEHHbIX B MexayHapoaHOM cTaHfapTe (WHaHCOBOM
otyeTHocT MCPO (IFRS) 13. OnucaHWe NPUHLMMNOB COAEPXMTCS B rNaBe 2 HacTosLwen MeToamku.

PaccunMTaHHasi B COOTBETCTBMM C METOAMKOW CTOMMOCTb KOPMOPAaTWBHbLIX €BPO0GAMraumii npusBaHa c
onpeaeneHHbIM ypoBHEM [AOCTOBEPHOCTU OMPEAENUTb CnpaBea/IMBYt0O CTOMMOCTb Ha AaTy OLEHKW.
MHTepBan A0MyCTMMbIX 3HAYEHWUIA CNPaBEIMBON CTOMMOCTU Npu3BaH ¢ 90% BEPOATHOCTLIO ONPEeAENUTb
rpaHULbl JOCTOBEPHOCTM OLIEHKW CMpaBeAsIMBOM CTOMMOCTM. MeToAMKa MOXET B HElOCTaTOYHOW Mepe
Y4uUTbiBaTb BONATUJIbHOCTb KOHerTHOVI espooanrauvm OTHOCUTENIbHO BOJ1aTUJIbHOCTU eBp006J'IVIFaL|,VIl7I
[AHHOr0 3aeMLUMKa U/UnNn AaHHOrO PeMTUHIA NpU OTCYTCTBUM AOCTOBEPHBIX BHEOMPIKEBBLIX M BUPXKEBLIX
CHENOK U PbIHOYHOW MHGOPMaLMKM MO OLEHMBAEMOMY BbIMYCKY.

MeToauka MCnonb3yeT pe3ynbTaThl paboTel MeToauku OnpeaeneHusi CTOMMOCTU eBpoobnvraumii
MpaBuTenbctBa P® LleHoBoro ueHTpa HPA*, Bktoyas KpuBYKD [OXOAHOCTU  €Bpoobnvraumi
MNpasuTtenscTBa PO, TepMUHBI U onpeaeneHus.

TepMUHbI 1 onpefeneHuns, He yCTaHOBMIEHHbIE B MeToaMKe, MPUMEHSIIOTCS B 3HAYEHUSX, YCTAHOBNEHHbIX
BHYTpeHHMMU fokyMeHTamMu HKO AO HP, aooKyMeHTaMu, pernaMeHTUpYoWmMMKM Nopsaaok npoBeaeHus
TOProB W pacyeta MHMOPMaLMOHHBLIX NMoKasaTenel Ha MocCKOBCKOW 6upxe, a Takke HOpMaTUBHbLIMU
npaBoBbIMK akTaMun baHka Poccun, 3akoOHaMM U MHLIMW HOPMATMBHbBIMUK NMPABOBLIMK akTaMu Poccuiickol
®epnepaunn.

MeToamKa, a Takke BCe M3MEHEHUS W [OMNOJSIHEHUS B Hee yTBepxaatoTcs lNpeacenatenem [MpasneHus
HKO AO HPJ npuv cornacoBaHuWu C DKCMEpPTHbIM COBETOM M BCTYMAtOT B CUIYy C AaTbl, ONpeaensieMon
peweHunemM lMNpeacenatenem lMpasneHns HKO AO HPA.

MHdopmMaums 06 yTBep)KAEHUN U BCTYMAEHUM B Uy METOAUKM, @ TaKKe M3MEHEHUI U AOMOSHEHMI
B Hee packpbiBaeTcsl Ha caite HKO AO HPA He no3aHee, YeM 3a 10 (necsatb) paboumnx aHen Ao aathl
BCTYMN/IEHMS UX B CUNTY.

2. Mopsaaok onpeaeneHnst CTOMMOCTU eBpoobanraumi

2.1

OnpeneneHne cnpaBeavBoOM CcToMMocTu P;(t) Ans i-oro Bbinycka eBpoobnuraumMit Ha Bpems t,
a TaKKe MHTepBasa LOMYCTUMbIX 3HAYeHWit cripaBeamBoi ctoumocTu [D;(t); U;(t)] OcHOBbIBaeTcs

4 MeToamka onpeaeneHust CTOMMOCTY eBpoobnurauuii Mpasutensctea PO onybnmkoBaHa Ha https://nsddata.ru/ru/documents B pasaene B
paspene «LleHosol LeHTp HP»

© HKO AO HPJ, 2026 r. Bce npaBa 3alyMLLeHbl.
MeToauka onpeaeneHust CTOMMOCTY KOPNOpaTUBHbIX €BPO06MraLmi


https://nsddata.ru/ru/documents

2.2

2.3

2.4

2.5

2.6

Ha TMpPUMEHEHUMN KaCKada W3 TpeEX METOAO0B, B COOTBETCTBUM C YPOBHEM WUCXOAHbIX AdHHbIX:

a) MeToA PbIHOYHBIX LIEH;

b) MeToa AMCKOHTMPOBAHHOIrO AEHEXHOro MOTOKa (C UCMOMb30BAHUEM [AHHbIX 3aeMLUMKA U ByMar C
QHaNOrMYHOW PENTUHIOBOW FPynnow);

C) MeToa MHAEKCHOro AVCKOHTMPOBAHHOIO AEHEXHOrO NMOTOKa (C MCMOJIb30BAaHUEM COOTBETCTBYIOLLMX
WHAEKCOB U UHAEKCOB Z-CNPeAoB KOPNOPaTUBHbIX €BPOOBAMUraLIMiA).

MepBbli YPOBEHb OLIEHKM MCMOJb3YET PbIHOYHBIA MOAXOA, BTOPOM W TPETUA YPOBEHb WCMONb3YHOT
AOXOAHbIM noaxoa. Bbibop oaHOro M3 Tpex MEeTOAOB pacyeTa CrpaBed/IMBOW LieHbl OnpeaensieTcs
AOCTYMHOCTbIO M CTEMNEHbI0 AOCTOBEPHOCTM PbIHOYHOM MHOpMaumnu. Ha NnepBoM ypoBHE MCMOSb3yeTcs
pblHOYHasi MHcOpMaumus MO AaHHOMY BbIMyCcKy €Bpoobnuraunii, Ha BTOPOM YPOBHE MCMO/b3YyeTCsl
PbIHOYHAs MHGOPMaUUs Mo APYrMM BbiyckaM €BpOObiMraumii JaHHOrO 3aeMLmMKa WM peMTUHIOBOM
rpynnbl, Ha TPETbLEM YPOBHE MCMOSb3YIOTCS AaHHbIE MO MHAEKCAM eBpoobnurauni > unmM UHAEKcaMm z-
cnpenoB eBpoobnuraumnii u opeapAHbIM BanOTHLIM KypcaM.

MepBblt YpOBEHb OLIEHKM — METOZ PbIHOYHBIX LIEH — MPUMEHWM, €C/IU B TEYEHME AHS| HA OCHOBHOM pbIHKE
6binM coBepLUeHbl AOCTOBEPHbIE CAENKU C AaHHON eBpoobnuraumeid, No KOTOPbIM BO3MOXEH pacyeTt
CrnpaBeannBoi PbIHOYHOM LieHbl. B 3TOM ciyyae cnpaBesivBasi CTOMMOCTb €Bpoobnraumm onpeaensiercs
KaK MeauaHa pacnpefeneHuns UueH AOCTOBEpHbIX CAEeMOK.

BTopoi ypoBeHb OLEHKM — METOZ, ANCKOHTUPOBAHHOMO AEHEXHOMO NOTOKa — NPUMEHWUM MPU OTCYTCTBUM
AOCTOBEPHbIX CAENOK MO €BPOOHAMraLmm B TeHEHNE TOProBOrO AHS, HO HAIMYMKM KOTUPOBOK MO AaHHOMY
BbIMYCKY MM PbIHOYHOM MHGOPMaLMK MO APYTMM BbINyCKaM TOrO Xe 3aeMLUMKa, a TakxKe BbiNyckam U3
TOMN >X€e perTUHroBOW rpynnbl. [ns BbiNyCKOB 3aeMLLMKA W BbIMYCKOB U3 TOW XK€ PEUTUHrOBOM rpynmbl
CTPOSITCS! KpUBbIE Z-CMPesoB. 3aTeM cnpaBesvBas UeHa obnuraumm onpeaensieTcst AMCKOHTUPOBAHNEM
AEHEXHbIX NMOTOKOB NO KPUBOW AOXOAHOCTM eBpoobnuraumii MNpasutensctea Pd.

TpeTuii ypoBeHb OLEHKN — METOA MHAEKCHOTO AUCKOHTUPOBAHHOMO AEHEXHOro NOToKa — NMPUMEHSETCS
MpWU OTCYTCTBUM PbIHOYHOW MHCDOPMaLMK MO BbIMYCKaM 3aeMLIMKA M BbiMyckaM M3 TOW XXe pPeNTUHIOBOM
rpynnbl, TO €CTb KOraa He NPUMMEHMMbl MEpPBLIM M BTOPOW YPOBHM OLEHKW. B TakoM crnyyae ans
onpegeneHvs AUMHaMUKW z-cnpega espoobnvrauum, ecnm oHa HOMUHMpoBaHa B aonnapax CLUA,
[OMOSIHUTENbHO UCMOoNb3yeTcs MHbOPMaUMs No MHAEKCaM Z-CrpeaoB, pacCYUTaHHbLIM MO anropuTMy us
Mpunoxenns 4. Ans octanbHbiX obnauraumin, KpoMe 6ymar, HOMMHMPOBAHHLIX B KOaHsX, ncnonb3yeTcs
WHdopMaLmMs No MHAEKCaM z-cnpeaos, (opBapaHble BantOTHblE Kypcbl n dopMyna us MNpunoxexus 2
MeToAMKWN OLIEHKM CrpaBeasiMBoOi CTOMMOCTU eBpoobnuraumii MNMpaButenbctBa PO, a ans obnurauui,
HOMWHWPOBAHHBIX B t0aHsX, ucrnonb3yetcs uHaekc RUCNYTR, paccumTbiBaeMblii MockoBckoin Bupxkeit.
CnpaBeanMBas LeHa TakKxXe ONpefensieTcs [AMCKOHTMPOBAHMEM [AEHEXHbIX MOTOKOB MO  KPUBOM
[loxoaHocTu eBpoobnuraumin NpaBuTtenbcTsa PO.

YnpaBnsiiowmMMM  napaMeTpaMu  MeToauKM — SIBASOTCS  (3HAYeHMst  yMpaBnsioWMX — MapaMeTpoB
ycTaHaBnuBaloTcs Metoanyeckoit paboueit rpynnoi u dukcupytotcs B MpunoxeHun 1 k Metoauke):

a) Konn4yectBo caenok S - rpaHuua npuMeHeHus LOMONTHUTENBHOW (bVIJ'IpraLI,VIVI C UCNOJ1Ib30BaHNEM
NCTOPUYECKUX AaHHbIX AN METOAA PbIHOYHbLIX LiEH;

b) MNepuopa 3kcnupaumm AaHHbIX NO NEpBOMY METoAy, T.e. MaKCUMMasibHO BO3MOMHbII nepuoa, AaHHbIE
KOTOpPOro MOXHO WCNosIb30BaTb ANA (bVIJ'IpraLWIM C MCNOJ1Ib30BaHNUEM UCTOPUYECKUX [OAaHHbIX.

5> Cnncok MHAEKCOB eBpoobauraLmii ocTyneH Ha https://www.moex.com/ru/index/RUCNYTR
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3. MeToA pbIHOYHbIX LieH

3.1

3.2

3.3

3.4

3.5

3.6

MeToA pbIHOYHBIX LIeH NpUMeHSieTcs Ans KopnopaTuBHbIX €Bpoobnuralui, Ans KOTopbiX coBeplueHo 50
n 6onee COENOK M KOTOpble TOProBa/iMCb MUHWMYM NSTb KaN€HAAPHbIX AHEW C Hayana BTOPUYHOIO
obpalleHns. daHHbli METOA NpeAHa3HaYeH Ans OnpeaesieHns CrnpaBeanvBoOi LiEHbI eBPOOGIMraumMn B
C/lyyae, Koraa B TeYEHWe AHA C eBpoobnuraumeit coseplueHbl 1 wunu 6onee cAENOK, MPU3HAHHBIX
AOCTOBEPHbIMU. ECIM B TeueHWe TOpProBoro AHs Ha OCHOBHOM WM WMHOM aKTMBHOM W AOCTYMHOM
YYaCTHMKaM pbiHKe 6blnM 3adMKCPOBaHbl AOCTOBEPHbIE CAENKM, TO CrpaBeAnvBasi pbIHOYHAs LEeHa
€Bpo06IMraLmm paccUUTLIBAETCA KaK MeiaHa pacnpeeneHmns LeH Takux CAENOK.

CnpaBeanvBasi CTOMMOCTb, PACCUMTaHHAs MO METOAY PbIHOYHBIX LIEH, COOTBETCTBYET OXMAAEMOM LiEHE
Mo CAENKE XapaKTEPHOro Ans AaHHOW eBpoobnvraumyM o6beMa M He yyuTbiBaeT BMsiHUE 06beMa,
HanpuMep, 3HauMTESTbHO MNPEBbLILLIAOLLErO CPEHMIN HEBHOW 06bEM TOProB.

PacueT cnpaBeanvBoi CTOMMOCTU KOPTOPATUBHBIX €BPOOGIMIaLmii MPON3BOANTCH HAa OCHOBE PbIHOYHbBIX
AaHHbIX C pOCCVIVICKVIX TOProBbIX MoOWaaoK. Takxe CNpaBO4YHO pacCCyUTbIBAETCA CnpaBeasinBas
CTOMMOCTb 6yMar Ha OCHOBE PbIHOYHbLIX AAHHbLIX C POCCUIACKUX U 3apyBeXHbIX UM TONBKO 3apy6eXXHbIX
TOProBbIX MOWAA0K. [ns onpeaeneHns crpaBeasiMBoi CTOMMOCTM Ha POCCUIACKOM PbIHKE UCMOSb3YETCS
MH(OpMaLMS NO LieHaM CAENOK, 3aK/0HeHHbIMWU B OCHOBHOM peXuMe 1 B PeXnMe NneperoBopHbIX CAENOK
Ha MockoBcko Bupxe, WHdbopMaumMss No BHEOMPXKEBLIM cAesikaM, pacKpbiBaeMasi POCCUNCKUMU
y4aCTHMKaMU B paMKaxX OTYETHOCTWU No BHe6VIp)KeBbIM cAenKkaMm C MHCTpyMEHTaMy, BXoasAWMMU B 1-2
YPOBEHb IMCTUHIa MoCKOBCKOW Bupxu, a Takxe nHdopMauus no ueHam caenok DVP HPA u caenok OTC
c UK, a Takke ApyrMe WCTOYHUKM [AaHHbIX®. B KauvectBe MHMOpPMauMM C 3apybexxHbiX MoLwaaok
MCNOJIb3YETCA I/IH(DOpMaLI,VIﬂ, packpbiBaeéMada MeXxXAayHapoAHbIMW Yy4aCTHUMKaMU B paMKaX obecneyeHus
NPO3pPaYHOCTN CAENOK B cooTBeTCTBUM C MIFID II n utorn ToproB 3apybexHbiXx 6UpXKEBbIX NIOLLAAO0K.
OTMeTUM, 4TO NO BHEOGUPXKEBbIM CAeflKaM pacKpbiThe MHMOPMaUMK NPOU3BOANUTCS YYACTHUKAMM Kak
dBTOMaTU4eCKN, Tak U B Py4HHOM pexunme, HEOﬁXO,D,VIMa CbVI)'IpraLl,VIFI HEKOPPEKTHbIX AaHHbIX. MosiBneHne
HEKOPPEKTHbIX AaHHbIX 06YCJ'IOBJ'IeH0 onepaunoHHbIMU owmnbkamm Y4aCTHMKOB N Hann4vmem VIHCbOpMaLl,VIVI
no caenkam, He ABASIOWMMUCA 06bluHbIMKM, B 06LieM MaccuBe AaHHbIX. MHdopMaums o dakTuyecknx
caenikax OTHOCUTCS K MEePBOMY YPOBHIO MCXOAHBIX AaHHbIX.

KonuyecTBo caenok S - rpaHuua MPUMEHEHWUSI [OMONHWUTENbHOW (UAbTPaLUMU C UCMONb30BaHUEM
NCTOPUYECKMX AAHHbIX A1 METOAA PbIHOUHbIX LIEH - ONPEAENSET, IOCTaTOYHO N CAENOK C OLIEHMBAEMBIM
BbIMYCKOM €BP006Mraumii, 4Tobbl ONpeaensiTb JOCTOBEPHOCTb 3aK/OYEHHbIX CAENIOK TOMBKO MO AaHHbIM
AaTbl OLEHKU. B cnyyae, ecnv caenok S unmn MeHblue, Ans GunbTpaLmmn AONONHUTENBHO UCMONb3YOTCA
UCTOpUYECKME AaHHble (AaHHbIe MOC/IeAHEN AaTbl OLEHKM, Ha KOTopY!o 6bl1a paccuMTaHa LeHa no MeToay
PbIHOYHbIX LIEH). 3HaYeHMe KOIMUYECTBa CAESOK S yKa3aHo B MpunoxeHun 1 HacToswein MeToamku.

Myctb k — paccmaTpuBaeMoe KOMMYEeCTBO KaneHAapHbIx AHel uctopum (k = 5), ucnonblyemoe Anst
OLEHKW MapaMeTpoB MeTofda PblHOYHbIX LeH, Heobxoaumo, uTobbl B nepuop [T —k, T — 1] nonano
MUHUMYM 50 cpenok; p, — CnpaBeAnMBasi pbiHOYHAs UeHa t-ro AHa (t € [T — kT —1]),
V;; — 06beM -0l caenkm (B WTyKax) t-ro AHS.

IMycTb cAENKM BHYTPU AHS pacrnpeaeneHbl Kak:
1 max(0, |p — u| — aln(V + 1))?
p~flucaV)= exp (— :
J2m¢? 4+ 2aln(V + 1) 2¢?
LleHbl AHel pacnpeaeneHbl:

6 Cnncok 1cronb3yeMbIX MCTOYHMKOB packpbiBaeTcs Ha https://nsddata.ru/ru/documents B pasaene «LleHoBol LeHTp HPO»
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3.7

3.8

2
1 max(0, |u — py| — aVAEIn(ZTV + 1))
p~f | ppr, 6% a, XV, AL) = p <_ pr ’

J2m¢2 + 2av/AtIn(3V + 1) o 2¢?

rae p — WTOroBast LieHa Ha AaTy OUEHKW, [, — UTOrOBas LEHA 3a MNpedblayllylo AATy OLEHKM, At —
KOIMYECTBO KaNneHAapHbIX IHEN C AaTbl OLEHKU [, 2V — CYMMapHbIii 06beM 3a AeHb, @ — KOPPEKTUPOBKa
Ha 06beM. ANFOPUTM BbIYACNIEHUS KBAHTUMIEW ANS pacnpefeneHunii ¢ MAOTHOCTbIO f MPUBEAEH B
MpunoxeHnn 3 K MeToauke.

MceBaoaMcnepcns caenok BHYTPU AHS — OTKIOHEHWE CAENOK OTHOCUTENBHO CMpaBeAnMBOM LIEHbI u, Ha
[aTy OUEHKM:

T wie max(0, |ue = piel — aln(Vi + 1)) 2

She =
He N-1 ’
TZﬁl Wit

MNcesgoancnepcns caenku:

Sit = WirSh,,
roe Vi, — 0bbeM -0 CAENKM t-r0 AHA; @ — KOPPEKTUPOBKA Ha 06beM, paccyuTbiBaeMasi Ans
paccMaTpuBaeMoro aHs T; K, — KONMYECTBO COBEPLUEHHBIX CAEMOK BHYTPU t-r0 AHS; w;,- BEC i-OM CAeNnKu
[HA t, paccuuTbiBaeMblii no ¢opmyne w;, = In(V, + 1) . 3HauyeHne w;, PacCYUTLIBAETCS aHaNorMYHO
BE/IMYMHE 3aBMCMMOCTW KOPPEKTUPOBKM LieHbl OT obbeMa, HO B CWIy APYroro CMbiC/ia AAaHHOMo
nokasaTens UCNonb3yeTcs Apyroe 0bo3HaveHume.

MNceBpoauncnepcns CI'IpaBe,D,J'IVIBOI\/II LUeHbl:
CL? = max(0, |:ut - :uprev| - a\/A_t ln(Vt + 1)) 2'

roe V, — CyMMa 06bEMOB CAENOK ANS t-T0 AHA, V. = it Vi,; prev — 6nvkaiilumii npeawecTsyowmii
AHIO t AiEHb, B KOTOPLIV Bbifa LeHa 1-ro MeToaa; At — CPOK B KafleHAAPHbIX AHSIX MEXAY t U prev.

KoppeKkTMpoBKa Ha 06bEM HAaxoAWUTCS NyTEM MUHUMM3ALMM’ NOrapuMUUYEcKon GyHKLMK

npasgonogobus:
T-1 Kt T-1
InL = Z Z ln( /anitqﬁt + 2aln(V; + 1)) + Z ln< /27r(;t2 + 2aVAt In(V, + 1)),
t=T—k i=1 t=T—k+1

npv 3ToM a = 0.

OnpenenuM 3HauyeHue CripaBefIMBON PbIHOYHOM LEHbl pp KakK pe3yfnbTaT MUHMMMU3aLMK Cleaytollero
BblpaXX€HMsi BHYTPX paccMaTpUBaeMOro AHs T:

Kr

Z ln( [2mwirsz, + 2aIn(Vi + 1)).

i=1
[, MPU3HAETCA UTOrOBbIM ANs AHS T B TOM Clly4ae, KOrjja BCe pacCMaTpuBaeMble CAENKN B iaHHbI AeHb
6b1IM NPU3HaHBI AOCTOBEPHBIMIA. B NPOTMBHOM CNyyae Npou3BoanTCs UNbTPALMS: Ha KaXXAOM ee Lare
HEeAOCTOBEPHbIE CAEMKN OTOPACHIBAOTCS, 3HAUYEeHUe CrpaBeasIMBOI PbIHOYHOM LieHbl NepecHnTLIBAETCS.
Mpouecc hunbTpaLUmUM NPeKPaLLAeTCsl, eCiv 3HaYEeHNe CNPaBe/IMBON PbIHOYHOM LIEHbI HA TEKYLLEM Luare
uNbTpauMM COBMaZi@eT Co 3HAYEHWEM, PAcCYMTAHHBIM Ha MpeablayLEM Lare, W, ecliM KOMYECTBO
paccMaTpuBaeMblX CAENOK HE YMEHbWWIOCb. B TOM cnyyae, ecnM Bce CAENKM 6biv MPU3HAHDI
HEAOCTOBEPHbIMM, METOA PbIHOYHbIX LEH He MPUMEHSIETCS WM AaHHbIM BbIMYCK OLEHWBAETCA B

7 Mpoueaypa pobacTHON MUHUMM3aLMK NPeACTABNSET CO60M UTEPALIMOHHBIN aNrOpUTM LIEH3YpPUPOBaHKS AaHHbIX. Ha KaXxaoM Luare
ANs BCEX CAEMOK OLEHMBAETCS BEIMYMHA COOTBETCTBYIOLUMX YNEHOB yHKUMKM NpaBaonoaodtus. Caenku, Ans KOTOpbIX BeNNYMHa
owmbkn npesbiwaet 2.795*curmMa (rae curMa - CctaHAapTHOE OTKIOHEHWE OWMOKM MOAENM) UCKTIOHAoTCS M3 pacCMOTPEHUS Ha
cnepyolweM ware. AIrOpUTM LIEH3YpUPOBaHWS OCTaHaB/IMBAETCS, €C/IM Ha OYEepedHOM Luare He MNpOoUCXOAMUT OTCeMBaHUs
HabnoaeHi.
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3.9

3.10

3.11

3.12

3.13

CcoOoTBETCTBMM C METOAOM AUCKOHTUPOBAHHOINO AEHEXHOro nmnoTtoka win METOAOM WHAEKCHOIo
AVCKOHTMPOBaHHOIO AEHEXHOro NoToKa, ONUCaHHbIMK B rnaBe 4 1 rnaese 5 MeToamMkn COOTBETCTBEHHO.

Cpaenka NpusHaeTcsl AOCTOBEPHOM, €C/NM LieHa CAESTKN HE BbIXOAWUT 3a Npeaesibl Kopuaopa punbTpaumm:
pir € [Q1 (f(p | ur, C[,ZLTI a, VT)i Qgg(f(m Ur, CﬁT' a, VT))]‘

roe f(p) — NNOTHOCTb pacrnpeaeneHunst CnpaBeasMBoOi PbIHOYHOMN LIEHbI Uy Q1 Qo9 — 1% 1 99%

KBaHTUAM pacnpeieneHuns ¢ NAOTHOCTbIO f COOTBETCTBEHHO.

Ecnu oblee KoMUYeCTBO CAENOK UK KONMYECTBO CAESIOK, OCTABLUMXCS B pe3y/bTaTe NpeabiayLIero Lara
dunbTpaumm, B pacCMaTpBaEMbI AieHb MEHbLLE S, TO AN YCTaHOBNEHWS! JOCTOBEPHOCTY CAESKM KpoMe
onucaHHoro B nMyHkTe 3.9 MeToauku ycnoBus fo6aBnsieTcss TpeboBaHWe OTHOCUTENBHO CrpaBeaMBON
PbIHOYHOW LIEHbI NpeAbAYLIEro pAacCMaTPUBAEMOrO [IHS:

pir € [Ql (f(p |.uprev' C/,ZLT: a, VT)); Qo9 (f(p |ﬂprew CﬁT' a, VT))]-

Cpeav caenok, Npu3HaHHbIX HeAOCTOBEPHbIMM, BblIbMpaeTcs caenka ¢ HanbonblMM pacCTOSIHUEM LieHbI
[0 WHTEpBanoB, YKa3aHHblX B MNyHKTax 3.9 u 3.10. MeToauku. 3aTeM WLLETCS HOBOE 3HAa4yeHue
CrpaBeanBoON UeHb! uy 6€3 yueTa 3TOM CAENKW, OCTaBLUMECS CAESIKM MPOBEPSIOTCA HA AOCTOBEPHOCTb.
I'Ipouecc NOBTOPAETCA A0 NMPU3HAHUA BCEX OCTaBLUMXCA CAENOK AOCTOBEPHbIMU, nmbo NpMU3HaHUA BCEX
CAENOK HeOCTOBEPHbIMM.

NToroBas LieHa Ha AaTy OLeHKHU T onpeaenseTca Kak.
P(T) = Qso (F(p | tr, GG . V) ).

Kopraop AOCTOBEPHOCTM LieHbl ONpeaenseTcs Kak:
[Dl(T)v Ul(T)] = [QS (f(p | U, C;ZLT! a, VT)) ; Q95 (f(p | HUr, C;ZLT! a, VT))]

4. MeToa AUCKOHTUPOBAHHOIO AEHEXXHOro NoToKa

4.1

4.2

4.3

MeTod MpUMEHSIeTCA ANS ONpeaeneHus LeHbl eBpoobivraummM B Clydae, Korda Ha [AaTy OLUEHKU
OTCYTCTBYIOT CAENKM UMW NapaMeTphbl MMEIOLIMXCSA CAENOK He NMO3BOMAIT NPU3HaTh UX AOCTOBEPHLIMU,
HO €CTb KOTMPOBKM MO OLIEHMBAEMOMY BbINYCKY WU PbIHOYHbIE AAHHbLIE MO WHBIM BbIMyCKaM JaHHOMO
3aeMLUMKA U BbiNyCKaM aHaNorMyHoW peTUHIOBOW rpynbl Ha AaTy OLEHKMU.

CnpaBeasiMBasli LeHa eBpoobauraumm paccuUvThIBaeTCs AWCKOHTUPOBAHMEM [AEHEXHbLIX MOTOKOB MO
KpVMBOA  AOXOAHOCTM  eBpoobnuraumii  MpaBuTenbctBa P®, ans  COOTBETCTBYIOWEN  BasntoThl
eBpoobsiMraummn, ¢ MCnosnb3oBaHMEM HabnogaeMoro z-cnpepa.[ns oueHku Habniogaemoro z-cnpeaa
UCMONb3yeTcs KpvBas 3aeMluMKa, MOCTpoeHHass no Metody HenbcoHa-Curens-CeeHcoHa. Ecm
nHbOpMaLMKM MO 3aEMLLMKY OLIEHMBAEMOrO BbIMyCKa HeAOCTAaTOYHO, CTPOUTCS KpMBasi MO BCEM BbiMycKaM
€Bpo06IMraumin pOCCUMINCKMX 3aEMLUMKOB C aHaIOrMYHOM PEUTUHIOBOM FPyMnoi (C yY4ETOM pasaesieHus
33EeMLUMKOB Ha 6AHKOBCKUX U KOPNOPATMBHbIX).

[ns Kaxgoro 3aeMwmka M KakaoW rpynnbl MO perTMHraM cpeay KOpnopaTMBHBLIX M GaHKOBCKMX
eBpoobnmraumin cTpouTcst Kpueas z-cnpefioB HenbcoHa-Curensi-CBeHCOHa Ha faTy t:

y) A
ZNS(0) =1, + s, ?t(l — exp (—%)) +op- (?t (1 — €exp (‘%)) —exXp (_/11» *he
t t t

(o (1o (5)) ~oo (5
|———-(1—exp|— —exp|— ,
T P A+ 1 P A+ 1
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4.4

4.5

4.6

4.7

4.8

rae T — CPOK A0 noralueHus um 6avxaiiero onuuoHa (B rogax)®. Ha6op napameTpoB {l;, s;, ¢;, ¢, he, ¢}
CTpOUTCS C MoMoLWbio anroputMa ¢unbTpa KanmaHa, onucaHHoro B [MpunoxeHun 5 k Metoauke
onpefeneHnss CTOMMOCTU pybneBbiX 06/MraumMin C y4eToM [OMOSIHEHWUM, BHECEHHbIX B MeToamnky
onpeaenieHns ctoumocTu eBpoobnuraumii MpasutenbctBa P®. C TeM pasnnumeM, 4YTO BHYTPEHHMM
COCTOSIHUEM KPWBOMN SIBNSIETCS HE BEKTOP AMCKOHT-(AKTOPOB Ha CETKE CPOYHOCTEN, a MapaMeTpsbl
mMogenv. ®opMysibl, ONMMCbIBAKOLWME AMHAMMUKY NMapaMeTPoOB U UX KOBapuauuii BO BPEMEHW MPUBEAEHbI B
Mpunoxenun 2 kK Metoaumke.

B 3aBMCMMOCTM OT HaNMuMs PbIHOYHBLIX AAHHbLIX BbIOBMPAETCA KpuBasl, MO KOTOPOM pPacCUUTbIBAETCH
z-cnpen zVSS oueHnBaeMoit ymaru:

4.4.1 Ecnu Ha gaTy OUEeHKN uMeeTcs XoTs 6bl 04Ha KOTMPOBKa Mo Hymaram 3aeMiumka, To BblibmpaeTcs
KpUBas 3aeMLUMKa;

4.4.2 VHaue, eCcim UMEIOTC KOTUPOBKM XOTSt 6bl MO TpeM ByMar M3 TOM e peWTUHIrOBOM rpynmbl, TO
BblbUpaeTca Kpusas no rpynne;

4.4.3 B NpoTMBHOM ciy4yae 2-i MeTo/ He paboTaerT.

WToroBbIli z-cnpes onpeaenseTca cneayowmm o6pasomM.

4.5.1 Ecnu B TeyeHue nocneaHux 14 aHeli no eepoobnunraumm 6uinm LeHbl 1-ro meToaa, To z-cnpea Ha
[Ty OLEHKM:

_ 1 NSS __ NSS
zr =z + (20" — 2p2%),

roe k — KONMMYECTBO KaneHAapHbIX AHEN MeXAy AATOM OUEHKU M BavdkalwuMm K AaTe OLeHKU
AHEM, B KOTOPbIN 6bina ueHa 1-ro MeToaa;
z3_, — Z-Cnpea 1-ro MeToaa B 6vkalLMin K AaTe OUEHKM AeHb, Koraa 6biia ueHa 1-ro metoaa;
4.5.2 Ecnu B TedeHue nocneaHuin 14 gHeit no eBpoobnuvraumm He 6b110 LeH 1-ro MeToAa, TO z-crnpes
Ha AaTy OLEHKW:
min(max(k — 14,0),16)
- 16 z

71\]55 +

max(min(30 — k, 16),0) ‘ (

16 Z%—k + (Z'TIYSS - ngi)) .

Zr

[ns onpefeneHust rpaHuL, JOCTOBEPHOCTM z-Cipeda CTPOSITCS KPUBbLIE MO LEHaM BepXHEN M HUXKHEN
rpaHuL AocToBepHocTU 1-ro Metona, high u low koTupoBkam®. TakuM 06pa3oM rpaHuLbl z-Clpeaa:
ZyPPeT (1) = Zp MR (7), ZWWET (1) = ZNSSIower (),

B cnyyae obnuraumii c nnaBatoLwmMM KynoHOM KpuBasi OXXMAAEMbIX 3HaUYeHUI A 6a30B0N NPOLIEHTHOMN CTaBKM
CTPOUTCS B COOTBETCTBUM C METOAMKOMW, nNpuBeaeHHON B [punoxeHun 6, B 3aBUCMMOCTU OT
ncnonb3lyemoro 6a3oBoro MHAMKaTopa. onyuyeHHash KpuBasi NPUMEHSIeTCS ANS pacdeTa OXuAaeMbIX

KYMOHHbIX Bbinnar.

PENTUHT, MCNONb3yeMbI ANA ONpeaeneHus perTUHIOBOM rpynnbl, BbIGUPAETCA B COOTBETCTBUM CO
CneayoLmUM NpUopUTETOM:

4.7.1. MexayHapoaHbI1 PerTUHI 3MUCCUM, SMUTEHTA WK rapaHTa, eciu TakoBOW UMEETCS Ha AaTy
OLEHKM;

4.7.2. HaUMOHasbHbIA PENTUHT SMUCCUKN, SMUTEHTA UK rapaHTa.

BbibupaeTcs Hanbonee KOHCEPBATUBHbIA PEWTUHI U3 PEWTUHIOB 3MUCCUMU, MPU OTCYTCTBUM PEUTMHIOB
3MMCCUM aHANOMMYHO BbIGMPAETCA Hanbonee KOHCEPBATUBHBIN U3 PENTUHIOB SMUTEHTA, 3aTEM — rapaHTa.

8PacueT T MPOM3BOAMTCH B COOTBETCTBMM C KOHBEHLIMSIMW, MPUHSITBIMUA NS BaNIOTbl, B KOTOPOI HOMMHMPOBaHa OLieHWMBaeMast
obnuraums. https://en.wikipedia.org/wiki/Day count convention.

9 CIMCOK MCMONb3yeMbIX MCTOMHWUKOB packpblBaeTcst Ha https://nsddata.ru/ru/documents B pasaene «LleHoBoii LeHTp HP».
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4.9

4.10

OnpeneneHne penmTUHrOBOWM FPynbl OLUEHMBAaEMOM BGyMarM Npou3BOAMTCS B COOTBETCTBMM O LLikanoi
HP n3 Mpunoxexus 5 k MeToanke onpeaeneHns CTouMocTyi py6neBbix 06nmraumi,

Ll,eHa eBpOOGJ'IMFaLI,MVI no Metoay AUCKOHTUPOBAHHOIO AEHEXHOro rMMOTOKa PaCCUYUTLIBAETCA KakK:
Py (T | zr) = Z CFiexp(—=(r(ty) +z7) - 1) — Al
.

roe CF; — i-blii AEHEXHbIN NOTOK MO eBpoobnuraumn, r(z;) — CTaBka AMCKOHTMPOBAHUS Ha BPeMs T; B
rogax Ao BbiMIaThl AEHEXHOro MOTOKA, PacCYMTaHHasi Mo KPYMBOW AOXOAHOCTV eBpoobnuraumii PO,
Al — HaKOMJIEHHBIW KYMOHHbIN A0X0A MO eBpoobauraumn. [ns ANCKOHTUPOBaHWUS UCMOJb3YETCsl KpuBas
JIOXOHOCTWU eBpoobnurauuii MpaButenbcTBa P®, paccunTbiBaeMasi B COOTBETCTBUM C MeToAMKOM
onpefeneHns CTouMocTy eBpoobnuraumii Mpasutensctea PO,

KOpVI,ClOp [NOCTOBEPHOCTU LiEHbI onpeaensaeTca Yyepes LeHbl, Noy4YeHHble N3 COOTBETCTBYIOLWNX Z-CNpeaoB
Z}TlPPeT' Zrlrower):

[D,(T); U, (T)] = [Po(T | z77P°"), P (T | z§7¥°)].

5. MeToa MHOEKCHOrO AUCKOHTUPOBAHHOIO AEHEXHOro NoToKa

5.1

5.2

5.3

5.4

5.5

MeToA WMHAEKCHOrO AWMCKOHTMPOBAHHOMO [AEHEXHOro MOTOKa MPUMEHSIETCA AN OnpeaeneHus LeHb
eBpoobnMraumMnm B C/lydae, Korfa HEeBO3MOXHO OnpefeneHve UeHbl N0 MeTody PbIHOYHbIX LeH
WM MeTofy AMCKOHTMPOBAHHOMO AEHEXHOro notoka (HabnoaalTcs pblHOYHbIE AAHHbIE MEHee, Yem
no 3 BbiMyckaM €BpPOOGAMrauMini C aHaNOrMyHbIM PEWTUHIOM BHYTPW TPYMMbl KOPNOPATUBHbLIX WK
6aHKOBCKMX 3aeMIUMKOB). B MeToe vcCnonb3yloTcs BCe AaHHble 2-r0 MeTofa, €Bpoo6avrauMoHHble
WHAEKCHI Z-CNpeaos B Clyyae, eciv 0bavraumm HoMMHMpoBaHbl B gonnapax CLUA, 1 nx npeobpa3oBaHus
C MoOMOLLbI0 hopBapaAHbIX BasOTHBIX KypCOB B COOTBETCTBMM C lMpunoxeHnem 4 MeTOAMKM OLEHKM
CrnpaBeavBoOi  CTOMMOCTM eBpoobnuraumnii MpaeuTensctBa PO, B cnyyae, ecnm eBpoobnuraumm
HOMWHMPOBaHbI B APYrMX BanloTax, Kpome toaHs. [ns obnauraumidi, HOMUHMPOBAHHLIX B OAHSX,
ucnonb3yetcs uHaekc RUCNYTR, paccumTbiBaeMblit MOCKOBCKOWM Bupxkeit.

Ha paTty T, korga He HabnogaeTcs AOCTAaTOYHO PbIHOYHbLIX AaHHbIX (B COOTBETCTBUM C KPUTEPUSMU,
YCTaHOB/IEHHbIMK B NaBe 4 K MeToamke) no oueHuBaeMol bymare, bymaram 3aemumka U 6ymaram us
TOW e PENTUHIOBON rpynnbl, 6epeTcs COCTOSIHUE KPUMBOW Ha AaTY t,,.:, KOr4a KpuBas cTpouiacb no 2-
My MeToady, U 0bHOBAsSieTCA MO HAbNAeHUAM z-CnpefoB COOTBETCTBYHOWMX MHAEKCOB (6aHKOBCKME U
KopriopaTuBHble). COCTOsIHME Z-KPMBOW 0B6HOBASIETCS C UCMOMb30BaHMEM (punbTpa KanMaHa aHanornyHo
O06HOBNEHNIO Z-KPUBOIA BO 2-M METO/E C TOM PasHULIEN, YTO BMECTO Z-CPEeAoB KOTMPOBOK MCMOJb3YOTCA
3Ha4YeHus z-CnpeaoB MHAEKCOB.

MToroBbiit z-Cnpea 1 rpaHnubl A4OCTOBEPHOCTU OonpeaenaeTca aHalormndyHo MeEToay ANCKOHTUPOBAHHOIO
AOEHEXHOro noToKa.

BepXHSS U HKHAS rPaHULbl z-CNPeAoB MHAEKCOB ONpeaensoTCs Kak KBaHTMIN 95% 1 5% HopManbHOro
pacnpeaeneHnsi C ¢ PaBHOM UCTOPUYECKOW MECAYHONW BONATUIbHOCTM MHAEKCa L.

LeHa EBPOO6J'IVIFaLI,VIVI no MeToay MHAEKCHOro AMCKOHTUPOBAHHOIO AEHEXHOIo NOTOKAa pPaCCHUTbIBAETCA
KaK:

10 MeToauka onpeaeneHus CTOMMOCTH eBpoobnmraumni MNpaButenscrea PO ony6nnkoBaHa Ha

https://nsddata.ru/ru/products/valuation-center#documents

11 BonaTWnbHOCTL BLIYUCISETCS MO OPMYNE OUEHKW CKOPPEKTUPOBAHHOTO CTAHAAPTHOMO OTK/IOHEHUS BblIGOpKU  (CM.

https://en.wikipedia.org/wiki/Standard deviation#Corrected sample standard deviation ).
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Py(T | zp) = Z CF;exp(—(r(ty) + z7) - ;) — Al,

rae CF; — i-bll AeHEXHbIM NOTOK Mo eBpoobnuraumu, r(t;) — CTaBka AMCKOHTMPOBAHUS Ha BpeMs t;

B rofax [0 BbiNaTbl AEHEXHOro MoToKa, pPaccyMTaHHAsi MO KpMBOW AOXOAHOCTM eBpoobnuraumin PO,
Al — HaKOMJIEHHbIN KYMOHHbLIN [10XO0/ NO eBPOOGMraLmn.

5.6  Kopuaop AOCTOBEPHOCTM LieHbl OnpeaensieTcs Yepes LeHbl, NonyyYeHHble U3 COOTBETCTBYIOLLMX z-CNpeaoB
(Zupper Zlower).

[D(T), Us(T)] = [P3(T | 2777, Py(T | ziower)).

10
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MNpunoxeHue 1

3Ha4deHuns ynpasnsowmx napameTpos Metoamkm

a) KonnuecTBo cAenok S — rpaHvua NpUMeHeHUs AONONMHUTENbHON (BUALTPaLIMKU C MCNOMb30BaHUEM
NCTOPUYECKUX AaHHbIX AN METOAA PbIHOYHBLIX LieH. Ecnn MHoe He cornacoBaHo MeToanuyeckoi
paboueit rpynnou, S = 3.

b) Mepuroa akcnmMpaumm AaHHbIX N0 NEPBOMY METOAY, T.€. MAaKCUManbHO BO3MOXHbIV Nepunod, AaHHbIE
KOTOPOrO MOXHO WCMOoJb30BaTh ANs UbTPAUUM C WCMOSIb30BAaHUEM WCTOPUYECKMX AAHHBIX.
Ecnn nHoe He cornacoBaHo MeToanyeckoi paboyei rpynnoi — 14 kaneHaapHbIX AHEN.

11

© HKO AO HPJ, 2026 r. Bce npaBa 3alyMLLeHbl.
MeToauka onpeaeneHust CTOMMOCTY KOPNOpaTUBHbIX €BPO06MraLmi



[punoxeHue 2

KpuBas 3aeMiwimMka CTpouTcs cornacHo Moaenu HenbcoHa-Curens-CBeHCOHa, B MOMEHT BpPeMeHu t z-Crnpep,
Ha CPOYHOCTb T MOXET 6bITb MOJTyUYeH MO cieaytoleln dopmyne:

z(T) =l + 5¢ '%'(1—@(}7(—%))‘*&'(%'(1_6)(1)(_/1%))_eXp<_Ait))+ht

(e (e (- 5)) oo (- 57)
f——(1—exp|— —exp|— .
T P A+ P A+

BekTop napametpos KpMBOl;’I OBGHOBNISIOTCA B KaXablii MOMEHT BpeEMEHU t, Korga MMEIOTCA Ha6ﬂ}0ﬂ,eHM$|, B
pe3ynbTaTte NPpUMEHEHUA d)wanpa KanmaHa.

MaTpuua KoBapuaumu BbIrSAUT Cneayowmm obpasom:
cov(l,ly) - cov(l,n.)
Covyss(t) = ( : : )
cov(me,ne) - cov(ne,Me)
Mpw Wware BpeMeHU § 3MeMeHTbI Ha FTaBHOMN AMaroHanmn NepeonpesensoTcs crneayowmM obpasom:
coV(liys lirs) = cov(ly, 1) + 8+ Zeoy,
coV(Spr5,Stvs) = COV(St, St) + 6 * Zeoy,
coV(Crys, Cras) = COV(Ct, ) + 6 * Zeoy,
cov(hips, hers) = cov(hg, hy) + 6 - Zeoy,
FAE Zco, = max(|z,(8)1, 1z (A1, 1z: (D),
cov(Aprs, Aeys) = cov(Ag, A,) + 6 - A2,
cov (s, Mers) = cOV(@e, 1) + 6 - 7.

MapameTpbl COCTOSIHMS NP LWare BPEMEHN HE MEHSIOTCS.

OTKNOHEHME MONYyYEHHOro z-cnpefa Ha CPOYHOCTb T OT OXKMAAEMOr0 B MOMEHT BPEMEHW t PacCUUTbIBAETCS
COrnacHoO Bblpa>keHUto:

6z,(v) = 2" (1) — z,(v),

roe zmarket(r) — z-cnpea, paccuMTaHHbIN No 6yMaraM COOTBETCTBYIOLLErO 3aEMLUMKA.
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MpunoxeHue 3

Ansa pacnpeaeneHus ¢ dyHKUMEN MNIOTHOCTH

1
exp
V2me? 4+ 2aln(V + 1)

KBaHTW/Ib YPOBHS ¢ PacCUMTBLIBAETCA CNEAYIOWMM 06pa3oM:
1. Nyctb € = /2m¢? + 2aln(V + 1);

f@luc®aV)=

max(0, |p — u| — aln(V + 1))?
2¢2 ’

_ ( ¢q>05 |
2. Tyere = {1 ~q,q<05
Lﬁ 5 < 2aln(V+1) ~
3. = { 2T , TAe erfinv — inverse error function, z = £4-22+D,
v 2¢2erfinv(z) + aIn(V + 1), unaue 2mg

4. KBaHTWUNb YpOBHA § paBeH

_{M+C1,q> 0.5
Q% =lu-crq=05

B Cny4dae ncnonb3oBaHUA pacnpeaeneHmnsa C n10THOCTbIO

1
e
V2162 + 2av/AtIn(TV + 1)

fl pprr 6% a, XV, At) =

2¢2

( max(0, |i — pyy| — aVAEIN(EV + 1))
Xp| —

BbluncneHune KBaHTUNS NPOU3BOAMTCS @aHANOMMYHO C 3aMeHo In(V + 1) Ha At In(V + 1).
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MpunoxkeHune 4

ANropuT™M NOCTpPOEHUs eBpOO6ﬂMFaLIMOHHbIX MHAEKCOB z-CNpeAoB Ans 6YMaF, HOMUHMNPOBAHHbIX B Aoiapax

CLLUA:

1.
2.

10.

11.

Bbibop gart t, ..., t, U Habopa bymar ising, ..., isiny AN pacyéta

Ha kaxxayto gaty t; dopmmpyetcs Habop caenok no nyny 6ymar ising, ...

Mocbupxa, MICEX OTC, PNC, OTC c UK

Ansa kaxpgoh Bymaru isin; CUNTAETCA p;; KaK B3BELIEHHAsl MEAMaHa Mo BCEM [OCTYMHbIM CAENKaM CO
1, ecnu caenka k c Mocoupxu

0.5, ecnu cfesika ¢ Apyrux mIoMmagoK

Mo kaxaoii p;; cumTaeTca Alopauma di; 1 z-Cnpea z;; K KpUBOW eBpoobnuraumnii MuHduHa, KoTopas

CTPOUTCS B paMKaXx METOANKM OMNpeaesiEHNs CNPaBeAINBON CTOMMOCTM eBpoobnvraumnii NpaenTenbCTBa

P®

Ha kaxxayto gaTy t; Bce 6ymMarv AensSTCs Ha rpynnbl g B 3aBUCUMOCTY OT: 3aMELLEHHOCTM (s8), perThHra

(r8), npuHagnexHoctn Kk 6aHkoBckoMmy cektopy (b8), cpoyHocTM Ao noraweHus (mé). Bcero

dopmupyeTcs G rpynn

BHYTpM kaXaoW rpynnbl g CHMTAETCS CPeAHEB3BELLEHHBIN Mo Aopauusm df z-cnpea zF no Gymaram 13

3TON rpynnbl

MpoucxoanT obcuéT dunbTpa KanMaHa C onTMMM3auMeld AMHAMUYECKOM MOAENM MpOCTPaHCTBA

, isiny C HECKOJIbKMX MJIOLLaAoK:

BCeX nnowazok. Npun 3ToM BeC caenku onpeaensieTcs, Kak: {

COCTOSIHUI:
[B']
e?! 1 mirtblst] |B™] gl gl 0] [6> - O
w | = XiBrI ol IO IR ~N< >
o261, 1 mCréhGsel [ g | ecl,  Lecl, ol lo ... &2
' L],
[B*1  [B'] vi v
FL R R e
a. |B" Br +{vi |, [vi] ~N{[]...].] : 2 :
g g l\)bJ l\)b 0 0 - 2
Bs X Bs - vide o Ly

OTdunbTpOBaHHbIE 3HaYeHUS ezg norapndMmnpyoTca 415 BOCCTAHOBNEHUS z—CMpPeaos.

[JaHHble oTcekatoTcsa 1 sHBapsa HadvanoM 2023 roga (Tak Kak 3aMellatowine bymarm nosiBUANCb TOMbKO
B KoHUe 2022 roaa)

MonyyeHHble 3HaYeHUs UCNOb3YIOTCS B KaYeCTBe MHAEKCOB z —CNpeaoB Ans CBOMX rpynn

14
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[punoxeHune 5

Ans onpeneneHnsl 3Ha4YeHUi CrOT CTAaBOK Ha CpPOKax MexAay Y3n0BbIMM TOYKaMW KpUBOW MNMPUMEHSIETCS
Kybuueckas cniaiH uHTeprnonsaums

Ha nHTepBane [t;, t;,1] 3HAa4Y€HME CMOT CTaBKKU onpeaensieTcs no gopmyne:
) =a;+b-(t—t)+c Ct—t) +d;-(t—t)

KoacdbduumeHTsl a;, b;,c;,d;  ONPEAENsOTCS U3 CUCTEMbl YCNIOBUIM, 06ECneuMBaloLLMX HEMPEPLIBHOCTb M
rNagKoCTb Ky6MUYECKOoro CrilaiHa, @ TakxKe ero NpoXoXAeHWe Yepes 3aZlaHHble Y3/lbl MHTEPMONALMM:

1i(tis1) = Tip1(tig1)
1 (Eig1) = 141 (tig1)
1 (tie1) = 141 (tirn)
[lnst CpOKOB, NMPEBbILLAIOWMX NOCNEAHNI U3BECTHBIA TEHOP KPUBOW, NMPUMEHSIETCS NIOCKasi SKCTpanonaumns:
r(t) = T(tlast)' > tigse
roe
7;(t) — 3Ha4YeHWe CNoT CTaBKWU Ha MHTepBane [t;, t;4 1]
a;, b;, ¢;, d; — K03DMUMEHTBI KybrUyecKoro crnnaiHa

t1qst — NOCNEAHWUI U3BECTHBIV CPOK, NPEACTABEHHbIA B PbIHOYHBIX AAHHbIX

15
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[punoxeHue 6

Ans pacuetra ¢dopBapaHOi cTaBkuM npoueHTHoro ceona (Forward Par Swap Rate) uncnonbayetcs
AVNCKOHTUPYIOLLAs KpuBasi, NMOCTPOEHHAsi Ha OCHOBE PbIHOYHbIX 3HaueHuit Par Swap Rate. MocTpoeHne KpuBoM
OCYLLECTBNSETCS METOAOM MOCNeAOoBaTeNbHOr0 pacyeTa AMCKOHT daktopos (bootstrap). Ans onpepenexus
3HAYeHW KPUBOWM Ha CPOKM, HE MPeACTAB/IEHHbIE B PbIHOYHBIX AAHHbIX, MPUMEHSIETCS METOA MHTEPNONsAUMM
KybMueCckMMM cnnaiHaMu, onncaHHbIv B Mpunoxenunm 5

(dopBapAHasi CTaBKa NPOLEHTHOro CBOMa onpeaensieTcst kak hMKCMpoBaHHasi CTaBka NMPOLEHTHOTO CBOMa, Mpu
KOTOPOWA NpUBEAEHHbIE CTOMMOCTM (OMKCMPOBAHHOM W MaBaloLLEN HOM CBOMA COBMAaAAOT Ha [1aTy OLIEHKM

[lnsi NpOLEHTHOro CBOMa C AaTol Hayana AeUCTBUSA tg.,, U AATON OKOHYaHUA t,,, popBapaHas cTaBka cBona
paccuMTbIBaETCS MO cneaytoLer hopmyne:

SRFWD _ DF (¢, tstare) — DF (L, tena)
[tstart-tend] ?=1 Al- . DF(t, ti)

raoe

t —[aTa OUEeHKMU

DF (t,T) — AUCKOHT (DakTop OT MOMEHTa BpeMeHn T [0 t
tstqre — OATA HAUaNa Cpoka AEMCTBUS MPOLIEHTHOrO CBOMa

tong — AATA OKOHYAHMSA CPOKa AEWCTBMS NPOLIEHTHOMO CBONa

S FWD

(tstarttond] — ¢dopsapaHas Par Swap Rate ans npoueHTHOro cBona C NEpUOAOM AEUCTBUS [tsrares tenal

t; — aTa (0 nnaTexa no hUKCMPOBaHHOW HOore NPOLIEHTHOrO cBoMa, rae i = 1,..,n

A; — pons roga Mexay AaTaMu t; # t;_,, pacCiMTaHHas B COOTBETCTBUM C NPUMEHSIEMON KOHBEHLMEN pacyeTa
NPOLIEHTHOrO Nepuoaa

Ana pacyeta oxugaHu no 6a30BON MPOLEHTHOM CTaBKe, OMpedensieMoM Ha OCHOBE AO0XOAHOCTEM
rocyaapcTBeHHbIX 06amMraumii, ncnonbsyercst hopBapaHast KpUBasi AOXOAHOCTEMN, KOTOPasi PacCYMTbIBAETCA
Ha OCHOBE TeKYLLEe crnoT KpuBoi. [Ins onpeaeneHnst 3HaueHuin CrnoT-KpMBOW Ha CPOKM, He NpeAcTaBieHHbIE B
PbIHOYHbIX AaHHbIX, TMPUMEHSIETCS METOA WHTEPMONsSIUMKM  KYOUUYECKMMM  ChnaliHaMK, OMMUCaHHbIN B
MpunoxxeHun 5.
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