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TepMUHbI U onpeaeneHns

AKTUBHbI! PbIHOK — PbIHOK, Ha KOTOPOM CAENKW C AaHHON 0bnMraumeit 3akoyaroTcst C 4OCTaTOYHOM
4aCTOTOM M B AOCTATOMHOM 06beMe, YTOobbl 0becneunTb MHGPOPMALMIO O LieHax Ha perynspHoii OCHOBE.
B MeToamMke noa nokasaTeneM aKTMBHOCTM PblHKA MOHMMAETCH HanMuMe [AOCTOBEpPHbIX CAENOK
B TeYeHWe NoCNeaHEero TOproBoro AHs, a Takke Hanmyve pbIHOYHOM MHQOPMauMmn B COOTBETCTBUM CO
3HaYeHNAMM yNpaBnsoLLmMX napameTpos MeToamku No 06beMy M CPOKy COBEpLIEHMNS OnepaLunii.

BupxeBble cAenKM — CAEMNKM, 3aK/TIOYEHHbIE Ha MOCKOBCKOM Bupxe.

BHebup)eBble cAeNKW — CAENKW, 3aKIOYEHHble BHE LIEHTPasM30BaHHbIX TOProBbIX MJIOWAAO0K,
nHcOpMaLIMS MO KOTOPbIM PackpbiBaeTcsl Ha MOCKOBCKOW Bup)ke B COOTBETCTBUM C yKasaHuWeM baHka
Poccnm ot 26.09.2022 N26264-Y "O TpeboBaHMSX K OCYLLECTBAEHWNIO NPOdEeCCNOHANbHBIMU Y4aCTHUKaMK
pblHKa LIEHHbIX ByMar 6poKepcKoi, AMNEpPCKOW AesTENbHOCTU, AEATENbHOCTM MO YNpPaBIeHUIO LLEHHbIMK
6ymaramu u aesiTenbHOCTM (NPOBEAEHMIO OMNepaLnii) YrpaBastoLLMX KOMMNaHWUA MHBECTULIMOHHbIX (hOHAO0B,
naeBblX MHBECTULMOHHbBIX POHAOB N HEroCyAapCTBEHHbLIX MEHCUOHHBIX (POHAOB B YaCTK NpeaoCTaBIeHNS
Ha 6UpXXy MHMOPMaLIMK O 3aK/TOUYEHHBIX UMW HE Ha OPraHN30BaHHbIX TOPrax 0roBopax Kyn/un-npoaaxu
LIeHHbIX 6yMar, a Takke npaBuax, COCTaBe, NMOPSIAKE U CPOKaX ee packpbiTus Gupxen" .

JocTroBepHble CAEeJIKN — CAESKN, YAOBNETBOPSIOLLME KPUTEPULIO AOCTOBEPHOCTH, ONMCAHHOMY B rnaBe 3
MeToamku.

EBpoo6auraumm P® (eBpoobauraumm MpasutenoctBa P®) — eBpoobnuraumm Poccuinckon
Q®egepauunn, pasMelleHHble Ha MeXAyHapOoAHOM pblHKE KanuTana U BbiMyckaeMble MUHWUCTEPCTBOM
(vHaHcoB Poccuiickon ®depepaumn, cnpaBefiMBas CTOMMOCTb MO  KOTOPbIM  pacCYMTLIBAETCS B
COOTBETCTBMM C MEeTOAMKOM onpeaeneHnst ctTouMoctu espoobnurauunin Mpasutensctea PO LleHoBoro
ueHTpa HPA.

MHaekcbl 06nuraumii MOCKOBCKOW BMpPXM — MHAEKCHI Hanbonee NIMKBUAHbLIX FOCYAAPCTBEHHbIX,
KOPMOpaTUBHbIX MM MyHULMNANbHbIX 06/Mraunii, AONYLEHHbIX K TOpraM Ha MockoBcKoii Bupe. 2

KopnopaTuBHble eBpoo6avraumm (eBpoobnuraumm) — BbiNyckyn €BpoobnMraumii poccumcKux
3aeMLLMKOB (KopriopaLumii u 6aHKOB), HOMUHUPOBAHH bie B Aonnapax CLUA, eBpo, KUTAUCKUX l0aHsIX, hyHTax
CTEP/IMHIOB, WBENLapCKuxX hpaHKax Uan apyrux BantoTax.

KpeauTHble peATUHIM POCCUMCKMX PEUTUHIOBbIX areHTCTB (HauWOHa/IbHble PEeATUHIU) —
PENTUMHIN KPeAUTHOrO KavecTBa Bbinycka 06/Mraumin unm 3aeMumka, SMUTEHTa, rapaHTa uiam nopyYnTens
Mo BbIMYCKY, MPUCBOEHHbIE OAHWUM WM HECKONbKUMU KpeaUTHbIMU PEUTUHIOBbIMU areHTcTBamu (KPA),
akkpeanToBaHHbIMM BaHkoM Poccuu.

MexxayHapoaHble KpeAnuTHbIe peUTUHIM (MeXXAyHapoAHble PeNTUHIUN) — PENTUHIN KPeaMTHOro
KayecTBa BblMycka 06nAMrauMin WM 3aeMlumKka, 3MWUTEHTA, rapaHTa WM NOpyyuTens Mo BbIMyCKy,

! Ha MOMEHT cornacoBaHusi MeTOaVKM AaHHble MO BHEGMPXKEBLIM CAEKaM packpbiBaloTC Ha obuuManbHOM caiTe MOCKOBCKOW
Bupxwn no agpecy https://www.moex.com/s1619.

2 Ha MOMEHT corfiiacoBaHuss MeToAVKM [aHHbIe MO MHAEKCaM PacKpbIBAIOTCA Ha OduUManbHOM caiTe MOCKOBCKOM Bupxu no agpecy
https: //www.moex.com/ru/indices.
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MPUCBOEHHbIE OIHON WM HECKONIbKUMWN KOMMAHUAMM TPOMKN MEXAYHApPOAHbIX PEATUHIOBbLIX areHTCTB
(Fitch, Moody’s, S&P).

MeTopauka — HacToswas MeToanka onpeaeneHns CToMMoCTU CybopavHUPOBAHHbIX 06nmMrauuii.
MockoBckas Bupika — [NybnnyHoe akumoHepHoe 0bLecTBo «MockoBckast bupxxa MMBB-PTC».

PblHOYHbIE AaHHble — [aHHble (UeHbl, 06beMbl U T.4.) aKTUYeCKu COBEpPLUEHHBIX BMpPXKeBbIX
1 BHEBMPXXEBbIX CAENOK, KOTUPOBKM, (DUKCUHI3,

CnpaBepa/iMBasi CTOMMOCTb — OXnJaeMasl LieHa, KoTopasi Morsia 6bl 6bITb NMosydeHa Npy COBEPLLEHUM
COENKM KyMaM-npoaaXxu no obnmraummn Ha AaTy OUEHKU B XOAE COBepLUEHMS 0BbIYHOW CAENKU Mexay
XOPOLLO OCBEAOM/IEHHBIMM M HE3ABUCUMBIMU APYT OT Apyra y4acTHUKaMU pbiHKa.

Cy6opAanHMpOBaHHbIe 06aMraumMm — 3TO JOMroBble LEeHHble Gymaru, KOTopble WMMEKT HU3LLMM
NPUOPUTET B NOyYEHUN NIATEXEN M BO3BPALLEHMMN KanuTasia Nno CpaBHEHMIO C ApYrMmn obsi3aTenbCTBaMm
3MUTeHTa. B cnyyae 6aHKpOTCTBa MM HEMMATEXECNOCOBHOCTU 3MUTEHTa, TpeboBaHUs AepKaTeneit
cybopaMHMpoBaHHbIX obnuraumit GyayT yAOBNETBOPEHbl Mocne BbinnaTthl 6onee  NpUOPUTET HbIX
obsizaTenscTs. Takue obnurauun aBnsOTCa 6onee pUCKOBaHHLIMU U, COOTBETCTBEHHO, OBLIYHO UMEIOT
6onee BbICOKYIO AOXOAHOCTb.

3 CncoK MCMoNb3yeMbIX WMCTOYHMKOB pacKpbiBaeTcs Ha https://nsddata.ru/ru/documents B pasnene «LleHosoii LeHTp HP[».

© HKO AO HPJ, 2025 r. Bce npaBa 3aLmLyeHbl.
MeToavka onpeaeneHnsl CTOMMOCTM Cy6OpAMHUPOBAHHbLIX OBNMraumii 3


https://nsddata.ru/ru/documents

1.1

1.2

1.3

1.4

1.5

1.6

Ob6wue nonoXxeHus

MeToaMKa YCTaHaB/MBAET KOMMYECTBEHHBIN CMOCO6 OnpeaeneHns CTOMMOCTU Cy6OopAMHMPOBaHHBIX
06nmMraumii, HOMMHUPOBAHHLIX M  OCYLLECTBASIIOWMX BbINaTbl B pybnsx, M cybopavHMPOBaHHbIX
KOprnopaTUBHbIX €BP006nraumii, HOMMHUPOBAHHbIX M OCYLLECTBASIIOLWMX BbIN/aThl B BA/OTE, OT/IMYHOM
OT pybnen. PacyeTHas LieHa MOXET MCMOJb30BaTbCA B TOM YMcne 415t Lenen prHaHCOBOM OTYETHOCTU 1
BHYTPEHHe nepeoueHky nopTdens, a Takke A1 OLEHKM CTOMMOCTU (PUHAHCOBbIX MHCTPYMEHTOB, B TOM
yucne ans obnnraumi, NpuHNUMaeMbix B obecrneyeHne npu nposeaeHun onepaumit PEMO, caenok c
NpoV3BOAHLIMK (DMHAHCOBLIMA MHCTPYMEHTaMU W MHbIX onepauni. MeToavka npeaHasHayeHa ans
OLEHKM OObIYHBIX KyMOHHbIX M 6GECKYNOHHbIX 0bnmraunin. Hekputuyeckoe MCNonb30BaHWE AaHHOM
MeTOoANKN MOXET NPUBOANTbL K HEKOPPEKTHOW OLIEHKe CrpaBeA/IMBOM CTOMMOCTM 06/Mraumu.

PaccumTaHHasi B COOTBETCTBUM C METOAMKOM CTOMMOCTb O6/MraLumM Npu3BaHa C OnpeaesiEHHbIM YPOBHEM
[OCTOBEPHOCTM ONpeaennTb CripaBeAMBYO CTOMMOCTb Ha AaTy oueHkW. Moa cnpaBeaMBoi CTOMMOCTBIO
MOHUMAETCS Takasl CTOMMOCTb Ha OMpeAesieHHY0 AaTy, MO KOTOPOM [AaHHYI0 OBAMraumio MOXHO
peann30BaTb MpU COBEPLUEHWUM CAEMKM MEXAY XOPOLIO OCBEAOMJIEHHbLIMU, XXENAWMMK COBEPLUUTL
Takyl0 CAENKy W He3aBUMCUMMbIMWM [Apyr OT Jpyra CTOpoHamu (ycroBusi 3PEEKTUBHOrO PblHKA).
OnpepeneHve CTOMMOCTH 0bnMraLmMmn NponM3BoanTcs 6e3 yyeTa BAMSIHUSI HA Hee 06beMa CoBepLLAEMONN
KOHTpareHTaMn CAenkh. YYeT BIMSHWUS JIMKBUOHOCTM WHCTPYMEHTOB Ha OLEHKY (UMHAHCOBbIX
NHCTPYMEHTOB SIBNIIETCS CAMOCTOSITENBbHON 33/1a4eil, BbIXOAALLEA 3@ PaMK1 AaHHON MeToanku. Takum
obpas3oM, noja crpaBefsIMBOA CTOMMOCTbIO 06/MraumMmM NOHMMAETCS ee CTOMMOCTb MpW COBEPLLEHWN
CAENKM XapaKTepHOro Ans AaHHOMo Bbinycka obnmraumii obbema.

MeToaMKa OCHOBaHa Ha MNPUHUMMAX, W3JIOXKEHHbIX B MexayHapoaoHOM CTaHaapTe (UHAHCOBOM
otyeTHocT MCPO (IFRS) 13, 1 NCnonb3yeT TPEXYPOBHEBYIO MEPAPXUIO METOAOB OLIEHKM CMPABEA/NBOM
CTOMMOCTW B COOTBETCTBUM C YPOBHAMMU UCXOAHBIX AaHHbIX. [1pY HAanNMumMm pbIHOYHbLIX AAHHLIX NPUOPUTET
oTaaeTcs HabnwogaemMblM 6MPXEBLIM LieHaM. B ciyyae OTCyTCTBMS aKTUMBHOMO pblHKA U AOCTOBEPHbIX
COENOK B TeYeHWe [HS, OueHKa CTOMMOCTM obnuraumMm NpovM3BOAMTCS Ha OCHOBE Moaenv
JNCKOHTUPOBAHUS [IEHEXHbIX MOTOKOB C YYETOM PbIHOYHOW WMHGOPMALIMK MO BbIMYCKAM TOTO Xe
3MUTEHTa WM oOTpacau. [lpyM OTCYTCTBMM [AHHLIX MO BbIMYCKaM 3MUTEHTA, OUEHKa CTOMMOCTU
NPoOU3BOANTCA HAa OCHOBE MOAENN NHAEKCHOIrO AMCKOHTUPOBaHWUS AEHEXHbIX MOTOKOB C MCMO/b30BaHUEM
[aHHbIX NO CEKTOPY PbliHKA UM MHAEKCOB MOCKOBCKOM Bupxu.

TepMUHbI 1 onpeaeneHns, He yCTaHOBNEHHbIE B MeToAMKE, MPUMEHSIOTCS B 3HAaYEHUSX, YCTaHOBJIEHHbIX
BHYTpeHHMMN gokyMeHTamMu HKO AO HP[], nokyMeHTaMu, perfiameHTUpYoLWMMN Nopsigok NpoBeaeHust
TOProB 1 pacyeta MHMOPMaLIMOHHbIX NoKasaTenelt MockoBckon Bupyu, HopMaTUBHbIMK akTaMu baHka
Poccun, HopMaTVBHBLIMK NPaBOBLIMUW aKTaMu, 3aKOHOAATEIbCTBOM Poccuiickon deaepaumm.

MeToanka, a TaKke BCe W3MEHeHus W fJononHeHus Metoamku ytBepxaaoTcs [Npeacepatenem
MpasneHuns HKO AO HP/[, npu cornacoBaHmmn ¢ SkcnepTHbIM coBeToM LieHoBoro ueHTpa HP/Z, 1 BcTynator
B CUJy C AaTbl, onpeaensieMon peweHunem MNpeaceaatens Mpasnednst HKO AO HPA.

MHdopmaLms 06 yTBEpXXAEHMUM U BCTYNNIEHUN B cuNly METOAMKK, @ TaKKe U3MEHEHWUI U IONONTHEHWIA B
Hee packpbiBaeTcs Ha cante HKO AO HP[ He no3aHee, yeM 3a 10 (gecsaTb) paboumx aHen o aatol
BCTYNJIEHMS UX B CUITY.
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[NMopsiAOK OLEHKN CTOMMOCTHU obnuraunm

OnpepeneHve cnpaBefMBON CTOMMOCTM P;(t) Ans i-oro Bbinycka obnuraumii Ha Bpemsi t, a Takke
WHTepBana AoNyCTUMbIX 3HaYEH WA CNPaBEAIMBON CTOMMOCTU [D;(t); U;(t)] OCHOBbIBAETCS Ha MPUMEHEHNN
Kackaja u3 Tpex MeTofoB, B COOTBETCTBUM C YPOBHEM UCXOAHbIX AAHHbIX:

METOA PbIHOYHbIX LieH (C MCMoNb30BaHMEM MHMOPMaLIMK MO cAeskaM No AaHHOMY BbiMyCcKy obnuraunii);

METOZ [AMCKOHTMPOBAHHOrO AEHEXHOro MoToka (C MCMOMb30BaHMEM [aHHbIX 3MUTEHTaA MM Gymar
QHanorMyHoM oTpac/n M3 aHanorMYHON peUTUHIOBOM Ipynnbl);

METO/1 MHAEKCHOIO AMCKOHTUPOBAHHOMO IEHEXHOIO MOTOKA (C UCMO/Ib30BaHWEM AaHHbIX ByMar cekTopa us
QHaNorMYyHoOM peTUHIOBOW rpynbl UM MHAEKCOB MoCKOBCKOWM Bupxn).

MepBbI YPOBEHb OLEHKM UCMOMb3YET PbIHOYHDBIV NMOAX0A, BTOPOM M TPETUI YPOBHM UCMONb3YHOT AOXOAHbIM
noaxoa. Bblbop oaHOro M3 Tpex METOAOB pacyeTa CrpaBeAMBOI LIEHbI ONpeaensieTcsl AOCTYMHOCTbHIO U
CTeneHbto JOCTOBEPHOCTM PbIHOYHOM MHOpMaLK.

I'IepBb|17| YPOBEHb OLUEHKN — METOA PbIHOYHbIX LUEH — NPUMEHNM, €C/TN B TEYEHNE OHA 6b1nm COBEPLLEHDI
[OOCTOBEPHbIE CAENKN C [aHHOW 06nmrau14e17|, MO KOTOPbIM BO3MOXXEH pacyeT CI'IpaBe,EU'IMBOI\/II pblHO‘-IHOVI
LeHbl. B 3TOM cniydae cnpaseannmeas CTOMMOCTb obnuraumm onpeaendaeTca Kak MeanmaHa pacnpeaeneHns
L€H OCTOBEPHbIX CAEOK.

BTopoii ypoBeHb OLEHKM — METOA ANCKOHTUPOBAHHOMO AEHEXXHOr0 MOTOKA — MPUMEHUM NpKU OTCYTCTBAM
[OCTOBEPHbIX CAEMOK MO 06nMrauum B TeYEHNE TOProBOro AHS, HO HasMuMKU PbIHOYHOM MHOPMaLMK No
BbIMyCKaM 3MUTEHTA UM ByMar aHanorMyHoM OTpac/v U PeMTUHIOBOM Fpynnbl. 151 BbIMYCKOB SMUTEHTa
CTPOSITCS KpMBble Z-CNpeaoB. 3aTeM CrnpaBeaMBas LieHa obnuraumm onpeaensieTcs AMCKOHTUPOBAHMEM
[EHEXHbIX MOTOKOB MO KPUBOM 6eckynmoHHOM A0XoAHOCTM MockoBckolt Bupxun® ans  pybnesbix
Cy60paAMHMPOBAHHbIX 06MMraunii M KpUMBOW [OXOAHOCTM eBpoobnuraumit MpaButenbctea PO ans
CcybopaAnHMpPOBaHHbIX KOPNOpaTUBHbIX EBPO0GMIaLnii.

TpeTuit ypoBeHb OLIEHKN — METOA MHAEKCHOMO ANCKOHTMPOBAHHOMO AEHEXHOMO NMOTOKA — MPUMEHSIETCS,
Korga He NpYMeHVMbI NepBbIv U BTOPOM YPOBHW OLEHKW. B TakoM criyyae anst onpeaeneHns AMHaMUKK z -
cnpegaa obnvrauum ncnonb3yeTcs MHbopMauwms o bymaram cekTopa C aHalorMyHON PeTUHIOBOWM rpynnon
WM mMHaekcam obnuraumii MockoBcko Bupxkn gns pybneBbix CybOpAMHMPOBAHHLIX ObnMrauni umm
€BpOOONMIraUMOHHbIM ~ MHAEKCAM  Ans  CyBOpAMHWMPOBAHHBLIX  KOPMOPaTMBHbLIX  €Bpoobanrauuii.
CnpaBeq/mBasi LeHa Takke OnpeaenseTcs AMCKOHTUPOBAHWMEM [EHEXHbIX MOTOKOB MO  KpWBOWA
6eCcKynoHHON AoX0AHOCTM MOCKOBCKOM Brpyun ana pybneBbix cybopaMHMpOBaHHbIX 06Mraumii U KpUBOM
foxoaHOCTM  eBpoobnuraumin  lNpaButenbctBa PO ana  cybopaMHMPOBaHHbIX  KOPMOPATUBHbIX
€Bpoobnmraumi.

MeTof pbIHOYHbLIX LEeH
MeToA PbIHOYHBLIX LEeH MpeaHasHayeH A1 onpeaeneHust CnpaBeAIMBOM LieHbl Cy6OpaAMHMPOBaHHbIX

obnuraumi B cny4yae, Koraa B Ted4eHmne gHA C obnunraumen coBepLueHbl 1 nm 6onee caenok, NPU3HaAHHbIX
JOCTOBEpHbIMK. ECnM B TeyeHue ToprosBoro AHS 66111 3a(bVIKCMpOBaHbI AOOCTOBEPHbIE CAENTKU, TO

4 Ha MOMEHT cornacoBaHust MeTOAMKM 3HAUeHWs W napaMeTpbl KpuBoW HeckynoHHol poxoaHoct (KB[) MockoBckoit Bupxu
nyénunkytoTca Ha https://www.moex.com/ru/marketdata/indices/state/g-curve,
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CnpaBeaimBasa pbiIHOYHasA LiEHaA obnurauuu paCcCYNTbIBAETCA KaK MeAuaHa pacrnpeaeneHnsa UeH Takux
CAENOK.

PacueT cnpaBeanMBoOM CTOMMOCTM MO METOAY PbIHOYHbIX LEH NPOM3BOAMTCA B COOTBETCTBMM C IN.3
MeToavKu onpeaeneHunsi CToMMOCTY pybneBbIX 06amraumnin ans pybnesbix Cy60paMHMpPOBaHHbIX 0bnmMraLmii
n rn.3 MeToamkv onpeaeneHns CTOMMOCTM KOPMOpaTMBHbIX €Bpoobanraumin ans CybopaMHMpOBaHHbIX
KOpropaTUBHbIX €EBPO06IMIraLni.

3.2.1 Ans  cybopaHMPOBaHHbIX KOPMOPaTUBHBLIX €BPO0bAMraumnii KpynHOro HOMUHaa
NpoBOAMTCSA AOMOSMHUTENbHAA NPOBEPKA BHYTPUAHEBHBIX CAENOK Ha AOCTOBEPHOCTL C
YYeTOM XapaKTepHOro KOMMYecTBa CAENOK ANs BbiNycka cornacHo lMpunoxeHuio 2
HacTosiwen MeToanku

MeToa AMCKOHTUPOBAHHOIO AEHEXHOro rnoToka

Mocne nonyyYeHns oLeHoK CybopaMHUPOBAHHbIX 06Mrauuii o MeToAy PbIHOYHbIX LIEH, MPONCXOANT pacyeT
KPUBbIX z-CNPEAOB SMUTEHTOB CY6OPAMHMPOBAHHbIX 06/IMraLunii M KpUBbIX z-CNPeAoB OTpac/ieBbIX rpynmn,
€C/IM BO3MOXHO, B COOTBETCTBMM C .4 MeToaMKu onpeaeneHns CToMMoCTy pybneBbix obnurauuii ans
pybneBbIx Cy6opaAMHMPOBAHHbIX 06aMraumin u rn.4 MeToankn onpeaeneHnst CTOMMOCTM KOPropaTUBHbIX
€BpoobnMraumnin 4ns cybopanHMpoBaHHbIX KOPNOpaTUBHbIX €BPO06MTaLmMiA.

MponcxoanT pacyéT onpeaenéHHbix B MpunoxeHnn 1 MeToamMku pbIHOYHbIX MapaMeTpoB A OTHOCUTESIbHO
KpPMBbIX z-CNpeAoB 3MUTEHTa UM OTPacNeBoM rpynnbl Ansi CybopaAMHMPOBaHHbIX 06Mraumnii, MMerLwmx
OLIEHKY MO MeToAY PbIHOYHbIX LIEH.

MycTb curr — BanoTa pacyéToB, COOTBETCTBYIOLLAS BalloTe HOMWHANA OLeHMBaeMon obnuraumm, t —
nepeMeHHasi BpeMeHn, T — MepeMeHHasi CPOYHOCTU WMHCTPyMeHTa, & —nepuoa TOProBbiX AHEN OT
{ty, ..., t1qst), TOE t; — NEPBbIV TOPrOBbLIN fAEHb, t;,s; — NOCNEAHWUI, Q; — MHOXECTBO CY6OpPANHMPOBAHHDBIX
bymar B BanoTe curr B KOJIMYECTBE ¢, LUTYK Ha PbIHKE, MMEIOLLMX PbIHOYHbIE LieHbI C z-cnpefamu z;(t, T;)
B AHU t €T, rae i — uHAekc bymarn; Q, — MHOXeCTBO CybOpAMHMPOBaHHbLIX ByMar B BanloTe curr B
KOMMYECTBE @, LUTYK Ha PbIHKE, SMUTEHTbI KOTOPbIX MMEIOT KpUBbIE Z-CrpeaoB z°¢ (t, T;) Ha KaXxabln U3 aHei
tet.

PacuéTHoe 3HaueHMe pbiHOUHbIX A onpeaensercs, Kak A; . = z;(t, T;) — z°(t, T;). Pac4é€t npon3soanTca ans
Bcex bymar U3 Q; N Q, W Ans BCeX t € , Korga CyLLeCTBYIOT OLIEHKN METOAA PbIHOYHbIX LIEH.

[anee cTpouTCcs MoAesnb NPOCTpaHCTBa COCTOFIHMﬁ, KOTOpas OLlEHNBAETCA CbMJ'IprOM KanMaHa:

( 11 1 &1 &1 0 0_2 0
J sl = XBeE | N
I qu t 1 t ng ¢ ng ¢ 0 O . 0-2 , Fﬂe
k Bt = Be-1+ vy, Vvi~N(0,w?)
0'2 O
t € i', : | — MaTpuLa q, X q,-
0 e

Monenb no3BonsieT NPOCTaBNUTL CPeaHee Mo PhIHKY 3HaueHue A, Ans Bcex Gymar U3 MHOXECTBa Q,, YTO
MO3BOMT MPON3BECTN OLEHKy z-cnpeda Z;(t,T;) = A, + z°(t,T;), Ha OCHOBaHWM KOTOPOrO MPOMCXOANT
PacyéT CTOMMOCTM OBAMraLIMM C MCMOb30BaHNEM KPUBOIA 6ECKYMOHHOI A0XOAHOCTM Mo hopMyne P, =
Y, Ce~(OWTI+Z IO — Al rpe 5(t, T;) — CTaBKa G-KPUBOI B MOMEHT BPEMEHU t U CPOYHOCT T;.
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O6cuéTt Mozenn nponssoanTca Ansg yMar ¢ nnasatowmM U PUKCUPOBaHHbLIM NOTOKaMU OTAENbHO.

M3 pacuéta mogenu uckiovatroTcs bymarn, No KOTOpbiM Bbliv MPUOCTAHOBEHbI BbINIAThbl KYNOHOB, HO
OLleHKa N0 MeToAy ANMCKOHTUPOBAHHOIO MOTOKa MPOM3BOANTCS.

MeToA MHAEKCHOrO AUCKOHTMPOBAHHOMO AEHEXHOro MoToka

MeToa WMHAEKCHOro AMCKOHTUPOBAHHOINO AEHEXHOro NoToKa MPUMEHSETCS, Korda HEBO3MOXEH pacyer
CTOMMOCTHU Cy60p£I,VIHVIpOBaHHOI7I obnuraunmn no MEeToAY PbIHOYHLIX LEH N METOAY ANCKOHTMPOBAHHOIO
AEHEXHOro NOTOKa.

lMocne nony4eHns oLEeHOK CybopaAMHMPOBaHHbIX 06/IMraLMii Mo METOAY PbIHOYHbLIX LIEH, MPONCXOANT pacyeT
WHIEKCHOW AOXOAHOCTM [N Kaxkaon CybopaAnHMPOBAHHOW OBNMraLmnm Ha YPOBHE AtopaLlnn U PeNTUHIS,
€CN1 BO3MOXHO, B COOTBETCTBUM C 1.5 MeToankn onpeaeneHusi CTOMMOCTH pybneBbix obnuraumii ans
pybneBbIX Cy6opaAMHMPOBAHHbIX 06nMraumii U rn.5 MeToanku onpeaeneHns CTOMMOCTU KOPNOPaTUBHbIX
eBpoobnmraumii ans cybopaMHMpoBaHHbIX KOPNOPaTUBHbLIX EBPOOGAMIaLniA

MponcxoanT pacyéT onpenenéHHbix B MpunoxeHnn 1 MeToaMku peIHOYHLIX MapaMeTpoB A OTHOCUTESbHO
WHAEKCHOWM [OXOAHOCTM ANnsi CyBOpAMHMPOBaHHbLIX 061Mraunii, UMEKLWMX OLEHKY MO METOAY PbIHOYHbIX
LieH.

MycTb Q; — MHOXECTBO CY6OpPAMHMPOBaHHbIX ByMar B BantoTe curr B KOJMYECTBE g5 LUTYK HA PbIHKE, Ans
PENTMHIa 1 OTPac/IN KOTOPbIX MOXHO NMOCTPOUTL KpMBble Z-CnpeaoB z” (t, T;) Ha KaXablii U3 gHen t € .

PacuéTHoe 3HaueHne pbIHOYHbIX A onpeaensieTcs kak A;, = z;(t,T;) — z" (¢, T;). PacyéT npounssoamTCs Ans
Bcex 6ymar u3 Q, N Q; M AN BCeX ¢ € £, koraa CyLIeCcTBYIOT OLEHKN METOZA PbIHOYHbIX LIEH.

[lanee cTpouTcs Mofesb NPOCTPAHCTBA COCTOSAHMIA, KOTOpas oLeHnBaeTcs hunbTpoM KanMaHa:

Ir Al 1 &1 &1 0 0'2 eee 0
P Bl et Pl I il T\ S T
AQ3 ¢ 11, SQS t €Q3 t 0 0 O K rae
l Be = Br-1 + Ve, Ve~N(0,0?)
g - 0
tet|: -~ :|—Marpuuag, X gq,.
0O - g2

Mogenb Mo3BOJISIET NPOCTABUThL CPEAHEE MO PbIHKY 3HaYeHne A, ans Bcex 6yMar U3 MHOXECTBa Q,, YTO

MO3BONMT MPOM3BECTM OLIEHKY z-cnpeda Z;(t,T,) = A, + z"(t,T;), Ha OCHOBaHMM KOTOPOrO MPOUCXOANUT
PacuéT CTOMMOCTU OB6/MraLmMmn C UCMONb30BaHNEM KPUBOM 6ECKYNOHHOM AOXOAHOCTY Mo dopMyne P, =
?zlCie—(a(t,Ti)-l-Ei(t,Ti))Ti — Al

Pacuét moaenu npon3BoaANTCA A4 6YMaF C nnaBavOWMM n q)VIKCVIpOBaHHbIM NOTOKaMn OTAENbHO.

M3 pacuéta Moaenu UCKIYarTCs 6YMaI'M, Nno KOTOPbIM 66111 NPUOCTAHOBNEHDbI BbiM/1aTbl KYNOHOB, HO
OLE€HKa No MeToay NMHAEKCHOIO ANCKOHTMPOBAHHOIO MOTOKa Npon3BoAnUTCA.

© HKO AO HPJ, 2025 r. Bce npaBa 3aLmLyeHbl.
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MpunoxeHue 1
OueHka BEPOATHOCTU HaCTynJieHuns ne(bonTa

1.  MycTb t — nepeMeHHast BpeMeHn, a T — NepeMeHHasi CPOYHOCTU MHCTPyMeHTa. MpeanonoxuM, 4to
HacTynneHve gedonta — 3T0 peakoe siBneHue. Pegkue siBNeHUs, KoTopble ¢ 60nblueii BEpOSTHOCTLIO
HaCTynatoT yepe3 6onee ANMTENbHbIN Nepuos, 06bIYHO MOAENMPYIOTCS C MOMOLLBIO Npovecca NyaccoHa.
MyCTb NyaCCOHOBCKMI NPOLIECC B MOMEHT BPEMEHU ¢ U NapaMeTpOM MHTEHCUBHOCTMW HACTYMeHUs COBbITUS
A > 0 obo3HayaeTcs kak N,.

2. Mpouecc npupaweHns Ny —Ng 3a nepuoad T—S, 0 <S<T TaKk >xe pacnpegenéH no [lyaccoHy c
rnapaMeTpoM MHTeHCUBHOCTU A(T — S). PacnpeaeneHune ciydaliHOM BEMMYMHBI HAcTynieHus k peakmx
CobbITHIN ByAET BbIMNAAETH Kak:

/1k
PX =k = Fe—A

3T0 CkaykoobpasHbIM MPOLIECC, FAE KaXablii CKaYOK — HacTynieHne 3aMoAeMPOBaHHOMO MHUMAEHTa (B
HalleMm cnydae — gedonTa). Tak Kak Hac MHTepecyeT HacTyneHne aedonTta A1 KOHKPETHOMO SMUTEHTA
(n 6yneM cuntaTb, YTO COOLITUA MOCNE HACTynneHus gedosita HaC He MHTEPECYHT), TO 0603HaUMM
3a T — BpeMsi, Yyepe3 KOTopoe CobbiThe, pacnpeaenéHHoe no lNyaccoHy, HacTynwuIo B NepBbIli pa3. Toraa,
BEPOATHOCTb TOI0, YTO COBLITUE HE HACTYNUT 3@ BPEMS t PacnpeaeneHo SKCMOHEHLMABHO:

P(r>T) =e .

3. [na npocToTbl MOAENMPOBaHMA MpPeAnoNioKUM, YTO MpWU  HacTynneHuu pedonTta, AepXaTenb
cy6opaMHMPOBaHHOM 06nMraLum He NoslyYaeT Hu4ero. BeposiTHocTb aedonTa Ha ropnoHTe T MOXKET 6bITb
NnpeacTaBieHo B BUAE:

PD(T) =P <T)=1-Pa>T)=1-Q(T) =1—e,

roe Q(T) — BEpPOSATHOCTb «BbIXXMBaHWsSI» KOMMaHWKM 3a nepuog T.

4, MpeanonoXxuM, YTo Yy Hac eCcTb KyroHHast 0bnmMraums ¢ KynoHamm:
Cy,Cy...,Cyp, C,, = FaceValue + coupon(n).
Oxwuaaemble BbINaThl OT i — ro KyroHa MOXHO MPeACTaBUTb B BUAE:
E(C)=C;-P(T; <T) = C;- (1= PD(TY) = C;- Q(T).
5. [anee Npeanonoxmm, 4To 6ECKYNOHHbIE CTaBKWN NSt KOHKPETHOrO SMUTEHTA MOXXHO NPEACTaBUTb B BUAE:
(¢, T) =p(t,T) + z(¢),
roe p(t,T) — 6e3puckoBast 6eckyroHHasi CTaBka B MOMEHT BpPEMEHM t U cpodHocTv T; z(t) — z-cnpeg
[laHHOr0 3MUTEHTa K 6Ee3pUCKOBONM KPUBOM B MOMEHT BpeMeHM t (JO/MKEH COBMadaTb C Z-CrpeaoM

NOCYMTAHHOrO Mo 06bl4YHbIM 06MraunsM AaHHOTO 3MMTeHTa).

6. PaccunTtaem npuBeaeHHYIO CTOMMOCTb PV (t):

© HKO AO HPJ, 2025 r. Bce npaBa 3aLmLyeHbl.
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€, Q(Ty) C,Q(T,) CQ(T,)

PV(t) = . e T.
(1+pTP+2z®)* (1+pET)+21®)” (1+pETY+2z@®)™"

AHannTn4yeckas Mofaesb YrpoCTUTCS, ECNU NEPENTU Ha HEMPEPbLIBHO HAYNCIIIEMYIO CTaBKY:
In(1+pE D +2z@®))=8tT+06(), ptT)+z(t) = e5ENHO 1,

roe 5(t,T) — HenpepbIBHO HauncnsieMasi 6eckyrnoHHas cTaBka 6e3pnckoBoi Kpneon, A(t) — HenpepbIBHO
HauncnseMblii 6eckynoHHbIN z-cnipea. Toraa:

PV(t) = ClQ(l)e—(zi(t,T1)+9(t))T1 + ClQ(Z)e—(6(t,TZ)+9(t))T2 + ot CnQ(n)e—(é‘(t,Tn)+9(t))Tn —

_ Cle_ATIe_(a(t,T1)+6(t))T1 + Cle—/sze—(S(t,T2)+9(t))T2 4ot Cne—)LTne_(s(fan)"'g(t))Tn =

n
= Z Cie—(s(t,Ti)+9(t)+/1)Ti_

i=1

TaknM 06pa3oM, B HaWMX MpPeanocbiikax MOXHO TpakToBaTb WMHTEHCMBHOCTb BEPOSITHOCTU AN1s
KOHKPETHOMO AMUTEHTA, KaK «0MNO/HUTENbHbIN Z-CNpea» K ero CybopaMHMpoBaHHbIM GyMaram 6e3 Bbinsiart
B Cnyyae gedonta U HenpepbiBHOMO Ha4YMCNeHWS NPOLUEHTOB. B npeanonoXeHum, YTO pbIHOK KaXAablM
TOProBbli A€Hb OLEHMBAET AaHHYI0 WMHTEHCMBHOCTb MO-HOBOMY (T.e. A= A(t), a PD(T) = PD(t,T)),
Nony4nMm:

n
PV() = Z C,e~(6ETI+0(O+A)T,

=1

[aHHoe npeacTasneHve NO3BOMSET HAM OUEHWBATb CY60p.CI,VIHVIpOBaHHbIe obnuraumnmn ¢ NPUMEHEHNEM

MEeTOLOB, CBf3aHHbIX C OLEHKOM Ha YPOBHE 3MWTEHTA WM peWTWHra, HO TOMbKO B pa3pese
Cy60paAMHMPOBAHHbBIX UHCTPYMEHTOB.

© HKO AO HPJ, 2025 r. Bce npaBa 3aLmLyeHbl.
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MpunoxeHne 2

OueHKa A0CTOBEPHOCTH CAEJIOK C BbIMyCKaMM espooGnurauuﬁ KPynHOro HoMmHasna

1. [Ana BbiNyckoB Cy6OPAMHMPOBAHHbIX KOPMOPATUBHbIX €BPO06MIaLMiA KpynHOrO HOMMHana N > N, npu
OLleHKe MO MeTOAY PbIHOYHbIX LieH A0NYCTUMO ONpeaensTb AOCTOBEPHOCTb 3aKOYEHHbIX CAENOK TOMbKO
Mo AaHHbIM AaTbl OLLEHKMN MPU BbIMOIHEHWW CEAYIOLMX YCIIOBUM :

1.1 KonnyecTtBo 3ak/1l04EHHbIX BHYTPUAHEBHbLIX CAENOK s > S5
1.2 KonnyecTBo 3aK/Il04EHHbIX BHYTPUAHEBHbIX CAENOK s < S , HO BbINOSIHEHO criedytoLuee:

a) KonmyecTtBo BHYTPUAHEBHbIX CAENOK s 6OMblIe XapaKTEPHOrO YMCNa CAEeNOK Anst
AQHHOrO BbIMyCKa €Bpoob/mraumii S. Fae noa XapakTepHbIM YUC/IOM CAESIOK B AaHHOM
cflyyae MOHUMAETCs [flaBHas MoAa BbIGOPOYHOrO pacnpefeneHvs Konn4yecTsa
BHYTPUAHEBHBIX CAENOK C BbIMYCckoM F(s,T) Ha ropu3oHTe UCTopun B T AHEN OT AaThl
OLIEHKM.

b) Hannune 6upxeBbIX TMMUTHBIX 3a1BOK Ha nokynky (bid) n npogaxy (offer)

c) LeHbl 3aKntoueHHbIX BHYTPUAHEBHbIX CAENOK nexaT BHyTpu bid / offer — cnpeaa.

2. Mp1 BbINOMHEHWUM YCNIOBUI M.1.2 BbIBOPOYHOE pacrnpeaeneHme LeH BHYTPUAHEBHbLIX CAENIOK C BbIMYCKOM
JIOMNOJSIHAETCA MHAMKATUBHBLIMU® 3HaueHusMM LeH bid n offer Ha paTy oueHkM, U AanbHENWUI pacyeT
MOJSIHOCTbHO MOBTOPSIET COOTBETCTBYIOLLME LWArk 1.3 MeToAMKM ONpeaesieHnsi CTOMMOCTM KOPNopaTUBHbIX
€Bpoobnraumnii.

3. [ononHuTenbHble yrpaBastoLwme napaMeTpbl METOANKN

a) MMoporoBbii HOMWHaAnN N,. EcimM uHoe He cornacoBaHo MeToanueckoi pabouen rpynnon,
N, =1000 y.e.

b) T, — MMHUManbHbI NEPUOA C MOMEHTA BbIMyCKa, AOCTATOUHbIN AN NOCTPOEHWS BbIGOPOYHOIO
pacnpeaeneHusi konmyectBa caenok. Ecnm uHoe He cornacoBaHo MeToamyeckoi paboueint
rpynnow, T,,;,, = 50 KaneHAapHbIX AHEN.

C) BidOfferSpread,,,, — BblpaXXeHHbIN B NPOLEHTHbIX MYHKTAX OT BEMYMHbI HOMUHAMA BbiNycka
MaKCMManbHO AONYCTMMbIM pa3mep bid / offer — cnpepa, npyHUMatoWwmiica AOCTOBEPHbIM. Ecim
MHOE He cornacoBaHo Metoanyeckor paboyei rpynnon BidOf ferSpread,,,, = 15 m.1.

° rpaHMUa NpYMEHEHWs1 AOMONHUTENbHOM (UNbTPaLUMM C UCTMIONb30BAHMEM WUCTOPUMUECKUX AaHHbIX AN METOAA PbIHOYHBLIX LiEH OnpefesieHHas
cornacHo MpunoxeHunto 1 MeToauku onpeaeneHns CTOMMOCTY KOPMOpaTUBHBIX €Bpoobamraumi.

% Moa MHAVKATVBHLIMKA 3HAaueHMsaMM LeH bid w offer mogpasymMeBaloTCs, COOTBETCTBEHHO, LieHa cripoca (KOTMpOBKa Ha MOKYMKy) W LeHa
npeasioXXeHust (KOTMPOBKA Ha NpoAaXKy) Ha MOMEHT OKOHYaHWs OCHOBHOM TOProBOW CEeCCuM.
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