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TepMUHbI U onpeaeneHus

AKTMBHbIA PbIHOK — PbIHOK, Ha KOTOPOM CAENKWU C AaHHOW obnuraument 3aknioyaroTcs C A40CTaTOYHOM
YacToTOM M B AOCTAaTOYHOM 06beMe, UTobbl 06ecneunTb MHGPOPMALMIO O LIEHAX Ha PerynsipHON OCHOBE.
B MeTtoamke noa nokasaTeneM aKTUBHOCTM pPblHKa MOHWMMAETC Hanuume [AOCTOBEPHbIX CAENOK
B TEYEHME MOC/IEAHEro TOProBOrO AHS, @ TaKkXe Hannume pbiIHOYHOM MHMOPMauMM B COOTBETCTBMU CO
3HAYEHUSIMM YNpaBASOWMX NapaMeTpoB MeToanKkK No 06beMy M CPOKY COBEpPLUEHMS OnepaLmii.

BupkeBble caenkun — CAEKN, 3aK/I0YEHHbIE Ha MoCKOBCKOM Bupxe.

BHe6bup)keBble cAeNKM — CAENKW, 3aK/IOYEHHblE BHE LEHTPasM30BaHHbIX TOProBbIX MOLAAOK,
MHOpMaUMs MO KOTOPLIM packpbiBaeTcs Ha MOCKOBCKOW Bupxke B COOTBETCTBUMM C ykasaHueM baHka
Poccun ot 26.09.2022 N26264-Y "O TpeboBaHusIX K OCyLLECTBIEHNIO NpOodeCcCMOHANBbHBIMM YY4aCTHUKaMU
PbiHKa LEHHbIX ByMar BpOKepCKol, AWUNEPCKOW AESITENbHOCTM, AEATENNbHOCTV MO YNPAaBIEHUIO LEHHbIMM
6ymaramu u gesitenibHoCTU (MPOBEAEHMIO OMEpPaLMin) YNpaBnstoOLWMX KOMMAHWA MHBECTULIMOHHBIX (POHA0B,
NMaeBblX MHBECTULIMOHHbIX CbOHﬂOB N HEroCcyaapCTBEHHbIX NMEHCUOHHbIX dJOHﬂOB B 4aCTun NpeaocrtaBJiEHUNA
Ha 6V|p>|<y VIHCbOpMaLWIVI 0 3aK/TIOYEHHbLIX UMW HE Ha OPraHN30BaHHbIX TOPrax A0OroBopax KynJn-npoaa>mu
LIeHHbIX 6yMar, a Takxke npaBuiax, CoCTaBe, NMOPSAKE M CPOKAX ee PackpbiTus Gupxkein"!,

[locToBepHble CAeNKN — CAE/KN, YOOBIETBOPSIOLIME KPUTEPUIO AOCTOBEPHOCTM, ONMUCAaHHOMY B r/aBe 3
MeTtoankn.

EBpoo6nuraumm P® (eBpoo6nuraumm [MMpaButenbcrBa P®) — eBpoobnuraumm Poccuiickoi
Qegepauun, pasMeLleHHble Ha MeXAyHapoAHOM pblHKE KanuTana W BbilyCKaeMble MUHUCTEPCTBOM
¢unHaHcoB Poccuiickolt  depepaumun, cnpaBeaiMBas CTOMMOCTb MO KOTOPbIM  PacCYMTbIBAaeTCs B
COOTBETCTBUM C METOAMKON onpeaeneHns CToMMocTu eBpoobnurauuii MpaButensctBa PO LleHoBoro
ueHTpa HPA.

MHpaekcbl 06nMraumii MoCKOBCKOW BMpXXM — MHAEKCbl Hanbonee NIMKBUAOHLIX TOCYAApCTBEHHbIX,
KOPMOpPaTUBHBIX UM MyHULMMANbHbIX 06/IMraumii, AONYLLEHHbIX K TOpramM Ha MockoBCKoW Bupxe.?

KopnopaTuBHble eBpoobnuraumu (eBpoobnuraumm) — BbINYCKM €BPOOGAUraunii  poCCUMCKUX
3aeMLUMKOB (KopropaLuit U 6aHKOB), HOMUMHMPOBaHHbIE B Aonnapax CLUA, eBpo, KUTANCKUX toaHsIX, hyHTax
CTEP/INHIOB, LUBENLAPCKUX hpaHKax WK Apyrux BantoTax.

KpeanTHble pedTUHIM POCCMACKUX PEATUHIOBbIX areHTCTB (HauuoOHaJibHble PeiTUHIru) —
PEWTUHIM KPEAMTHOMO KayecTBa BbiNycka 0bnnraumi unm 3aeMLumKa, SMUTEHTA, rapaHTa WK nopyynTens
Mo BbIMYCKY, MPUCBOEHHbIE OAHUM WM HECKOMbKUMWU KpPeaWUTHbIMW PENTUMHrOBbIMKM areHTcTBamMu (KPA),
aKKpeanToBaHHbIMK BaHkoM Poccun.

MexxayHapoaHble KpeauTHble pedTUHIU (MeXXAYHapoAHble PEUTUHIN) — PENTUHIY KPEeaUTHOro
KayecTBa BbiMycka O6nMrauMii WM 3aeMiiMka, SMWUTEHTA, rapaHTa WM MNopyuyuTenst Mo BbiMycKy,

! Ha MOMeHT cornacoBaHusi MeToavKu faHHble Mo BHEGMPXKEBLIM CAENKaM PacKpbiBAKOTCS Ha oduuManbHOM caiite MOCKOBCKOM
Bupxxu no agpecy https://www.moex.com/s1619.

2 Ha MOMEHT CcornacoBaHusi MeToaMKM [aHHble MO MHAEKCAM PacKpbIBalOTCA Ha oduLManbHOM cante MocKoBCKoW Bupsku no aapecy
https://www.moex.com/ru/indices.
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MPUCBOEHHbIE OAHOM WM HECKOSMIbKUMWU KOMMAHMSIMU TPOMKM MEXAYHApOAHbLIX PENUTUHIOBLIX areHTCTB
(Fitch, Moody'’s, S&P).

MeToauka — HacToswas MeToavka onpeaeneHnst CTOMMOCTU Cy60pAMHMPOBAaHHbIX 0B/MraLmid.
MockoBckas Bupxka — [ybnnyHoe akumMoHepHoe obwectBo «MockoBckasi bupxxa MMBB-PTC».

PblHOUHbIE [AaHHble — fAaHHble (LeHbl, 06beMbl M T.A.) (aKTUUECKM COBEpLUEHHbIX OUPXKEBBIX
N BHEBUPIXKEBbLIX CAENOK, KOTUPOBKU, (DUKCUHII3,

CnpaBennunBasi CTOMMOCTb — OXMWAAeMasi LieHa, KoTopasi Morna 6bl 6bITb MoOMydYeHa NpU COBEPLLEHWM
COENKN Kynau-NpoAaXxu no obimrauum Ha AaTy OLEHKM B XOAe COBEpLUEHWUs! 06bIMHOM CAENKU Mexay
XOPOLLIO OCBEAOMJIEHHBIMUA U HE3ABUCUMBIMI APYr OT Apyra y4acTHUKaMM pbiHKa.

Cy6opanHMpoBaHHble 06MrauMmM — 3TO [JO/TOBble LIEHHbIE 6yMary, KOTOpblE MMEIT HU3LIWNA
NPUOPUTET B NOYHEHUN HﬂaTE)KeVI M BO3BpalleEHNN KannTtasia No CpaBHEHUIO C APYrMMU obsi3aTenbcTBamMu
aMuTeHTa. B cnyyae 6aHKpOTCTBa MM HEMNATEXECNOCOBHOCTU 3MUTEHTa, TpeboBaHUs AepKaTenei
CybopaAMHMPOBaHHLIX obnuraumMin  GyayT yAOBNETBOpeHbl Mocie BbinnaThl 605nee  NPUOPUTETHBIX
obs3aTenscTB. Takne obnuraunm aBnsoTcs 6onee pUCKOBaHHbIMU WM, COOTBETCTBEHHO, OObIYHO MMEKOT
6onee BbICOKYIO OXOHOCTb.

3 Cnmncok Mcronb3yeMmbIX UCTOYHUKOB packpbIBaeTca Ha https://nsddata.ru/ru/documents B pasaene «LieHoBoi LeHTp HPO».
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ObLwme nonoXxeHus

MeToaMKa YCTaHaBMMBAET KOJIMYECTBEHHbIM CMOCO6 OnpeaeneHnsi CTOMMOCTU Cy6OopAMHUPOBAHHbIX
06/Mraumii, HOMMHWMPOBAHHBIX W OCYLLECTBNSAIOWMX BbiNaaTbl B pybnsix, M Cy6OpAMHUPOBAHHbIX
KOpropaTMBHbIX €BP006Mraumnii, HOMMHUPOBAHHbBIX M OCYLLECTBSIOLMX BbIMAATHI B BaSIHOTE, OT/IMYHOM
OT py6nei. PacyeTHas LieHa MOXKET MCMOJIb30BaThCA B TOM Yncne Ans Lenein hdUHaHCOBOW OTYETHOCTU U
BHYTPEHHEl NepeoLieHKM NopTdens, a TakxkKe A/ OLEHKM CTOMMOCTU (DMHAHCOBbIX MHCTPYMEHTOB, B TOM
uncne ans obnuraumii, NpUHUMaeMbix B obecrnedeHne npu npoBeaeHun onepauuin PEMO, caenok c
NPOM3BOAHBIMU (DUHAHCOBLIMW MHCTPYMEHTAaMU M WMHbIX onepauui. MeToauka npeaHasHayeHa ans
OLEHKM OBbIYHBbIX KYMOHHbIX M 6GECKYNOHHbIX obnuraumii. Hekputuyeckoe Mcnosib3oBaHWe AAHHOM
MeTOAMKM MOXET NPUBOAUTL K HEKOPPEKTHOM OLIEHKE CrpaBeAMBOM CTOMMOCTM 06nnraumn.

PaccunTaHHasi B COOTBETCTBUM C METOANKOW CTOMMOCTb 06Mraumm nNpr3BaHa C onpeaeneHHbIM YPOBHEM
[IOCTOBEPHOCTM ONpeaenuTb CNpaBeasIMBYI0 CTOMMOCTb Ha AaTy oueHku. Noa cnipaBeanvMBoi CTOMMOCTbIO
MOHMMAETCA Takasi CTOMMOCTb Ha OfpeaeneHHylo faTy, MO KOTOPOM AaHHYl0 06aMraumito MOXXHO
peanv3oBaTb MpU COBEPLUEHUN CAENKU MEXAY XOPOLWO OCBEAOMAEHHBLIMU, XXENAWMMU COBEPLUNTD
TaKyl0 COENnKY W He3aBMCUMbIMKM Apyr OT Apyra crtopoHamu (ycnoBusi 3(GhEKTUBHOIO pblHKA).
OnpepeneHne CToMMOCTV 06/IMraumMmn NpovsBoanTcsl 6e3 yyeTa BANSHUS Ha Hee o6beMa CoBEpLIAEMON
KOHTpareHTaMu caesnku. YJYeT BMSHUS JNIMKBUMAHOCTM WMHCTPYMEHTOB Ha OLUEHKY (PUHAHCOBbIX
WHCTPYMEHTOB SIBMSIETCS CAMOCTOSITENBbHOW 3aAaueil, BbIXOAsLIEN 3a paMKM AaHHOW MeToamku. TakuMm
obpa3oM, oA CrpaBeanMBOM CTOMMOCTbIO O6MraUMn NOHUMAETC €e CTOMMOCTb MpW COBEpPLUEHWM
COENKN XapaKTepHOro Afs AaHHOro Bbinycka obnurauuii obbema.

MeToaMka OCHOBaHa Ha MpPUHUMNAX, W3/TOXEHHbIX B MexayHapoaHOM CTaHaapTe (uHaHCOBOW
otyeTHocT MC®PO (IFRS) 13, 1 MCMONb3YET TPEXYPOBHEBYIO MEPAPXUIO METOAOB OLIEHKW CNpaBeASIMBOMN
CTOMMOCTW B COOTBETCTBMU C YPOBHAMM UCXOAHbIX AAHHbIX. MpY HAaNM4Mm pbiHOYHBIX AAHHBIX NPUOpUTET
OTAQeTca HaGJ'IIO,D,aeMbIM 6VIp)KeBbIM LieHaM. B cnydyae OTCYTCTBUA aKTUBHOIO pbiHKa U AOCTOBEPHbIX
CAENOK B Te4yeHne [H4d, OueHKa CTOMMOCTU O6J‘IVIFaL|,VIVI nponsBoauTCA Ha OCHOBE MOAENN
ANCKOHTUPOBAHUA [AEHEXHbIX MOTOKOB C YYETOM prHOHHOVI VIHCIJOpMaLI,VIVI Nno BbIMyCKaM TOro Xe
aMUTEeHTa unM oTpaciun. [lpu OTCYTCTBUM Aa@HHbIX MO BbIMYCKAM 3MUTEHTa, OLEHKa CTOMMOCTM
NpOn3BOANTCS Ha OCHOBE MOAENN MHAEKCHOIO AMCKOHTUPOBAHMS AEHEXHbIX MOTOKOB C MCMOIb30BaHMEM
[aHHbIX MO CEKTOPY pbIHKA WX MHAEKCOB MOCKOBCKOM Bupxu.

TepMuHbI U onpedeneHns, He YCTaHOBNEHHbIE B MeToaNnKe, MPUMEHSIOTCS B 3HAYEHUSIX, YCTAHOB/IEHHbIX
BHyTpeHHUMU aokyMeHTamn HKO AO HP[l, aokyMeHTaMu, pernamMeHTUpyowmMMmn nopsaaok npoBeaeHns
TOProB U pacyeTa UHMOOPMaLMOHHbLIX NokasaTenei MockoBckon Bupyku, HopMaTUBHBLIMM akTaMu BaHka
Poccvu, HOpMaTUBHBIMU NMPABOBLIMM akTaMu, 3aKOHOAATENbCTBOM Poccuiickon depepaumu.

MeToamka, a TaKxKe BCe M3MEHeHMs W [AornofnHeHus MeTtoauku yTBepXkaaloTcs [lpeacenatenem
MNpaeneHns HKO AO HP/I npu cornacoBaHuK ¢ DKCnepTHbIM coBeToM LleHoBoro ueHTpa HP/ v BcTynatoT
B CWy C AaThbl, onpeaensieMol pelwenueM Mpeacepatens MNpasnennst HKO AO HPA.

WHdbopmaums 06 yTeepXKAEeHUM U BCTYyNAeHUN B cuny MeToAMKM, @ TakKe U3MEHEHWI U AOMOSTHEHWI B
Hee packpbiBaeTcs Ha caite HKO AO HP[ He nosaHee, yem 3a 10 (aecatb) paboumx AHeN A0 AaThl
BCTYMN/IEHMS UX B CUNTY.
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[MopsiAOK OLIEHKM CTOMMOCTM 06/MraLmi

OnpeneneHne cripaBeasiMBoi ctouMocTn P;(t) Ans i-oro BbiMycka obnuraunii Ha Bpems t, a Takxke
MHTEpBana AoMyCTUMbIX 3HAYEHUIA CNpaBeAnMBO CTOMMOCTY [D; (t); U;(t)] OCHOBbLIBAETCSl Ha NMPUMEHEHUN
Kackaja u3 Tpex METOLOB, B COOTBETCTBUM C YPOBHEM UCXOAHbLIX AAHHbIX:

METO/ PbIHOYHBIX LieH (C UCMO/b30BaHNEM MHGOPMALIMK MO CAENKaM Mo AaHHOMY BbINycKy obnuraumn);

METOA [AMCKOHTUPOBAHHOMO [EHEXHOro MoToka (C WCMOSb30BAaHWMEM [AaHHbIX 3MUTEHTA WM Bymar
aHaNOrMYyHOM OTpac/Iv M3 aHaNOMMUYHON PENTUHIOBOM rPYnnbl);

METOA MHAEKCHOIO ANCKOHTUPOBAHHOMO IEHEXHOrO NMOTOKa (C UCMONb30BaHMEM laHHbIX ByMar cexTopa u3
QHAJIOrMYHOW PENTUMHIOBOW IPynibl UM MHAEKCOB MocKoBCKoW Bupxn).

MepBblIi YpOBEHb OLIEHKM MCMOSb3YET PbIHOYHBIN NMOAX0A, BTOPOW U TPETUIA YPOBHW UCTOSb3YHOT AOXOAHbBIN
noaxod. Bblbop oAHOro M3 Tpex MeTOOB pacyeTa CrpaBeA/MBONM LEHbl ONpeaenseTcs A0CTYMHOCTbIO U
CTEeneHbo A0CTOBEPHOCTU PbIHOYHOW MH(OPMaLK.

MepBbl YPOBEHb OLEHKN — METOZ PbIHOYHbIX LEH — MPUMEHWUM, €ClM B TeYeHUe AHS Oblv COBEpPLUEHbI
[OCTOBEPHblE CAENKW C AaHHOW obnuraumeid, Mo KOTOPbIM BO3MOXEH pacyeT CrpaBeasIMBON PbIHOYHOM
LeHbl. B 3TOM cniyyae cnpaBeanuneasi CTOMMOCTb 06nMraumm onpeaensieTcs Kak MeavMaHa pacnpegeneHns
LieH AOCTOBEPHbIX CAENOK.

BTopoit ypoBeHb OLEHKM — METOA ANCKOHTMPOBAHHOTO AEHEXHOrO MOTOKA — MPUMEHMM MpU OTCYTCTBUM
JOCTOBEPHbIX CAENOK MO 06aMraumMm B TEYEHNE TOPrOBOrO [HS, HO Ha/IMYMM PbIHOYHOW MHOPMaLUMK Mo
BbIMYCKaM 3MUTEHTa MM ByMar aHanorMyHoOW OTpac/u 1 PEUTMHIOBOM rpynnbl. [N BbINMyCKOB 3MUTEHTA
CTPOSITCA KpUBblE Z-CPeaoB. 3aTeM cnpaBeanvBas LeHa obnvraummn onpeaensieTcss ANCKOHTUPOBAHUEM
[IEHEXHbBIX MOTOKOB MO KPUBOW GECKYMOHHOI [OXOAHOCTM MocKoBCKoit Bupxu? ans py6nesbix
Cy6OpAVMHMPOBAHHbLIX O6nMraumii M KpuMBOW A0OXOAHOCTWM eBpoobnuraumin MpaeutensctBa PO ans
Cy60pAMHMPOBAHHBIX KOPNOPaTUBHbLIX €BPO06MraLmii.

TpeTvu7| YPOBEHb OLUEHKM — METOA MHAEKCHOINo AUCKOHTMPOBAHHOIO AEHEXHOIo0 NOTOKAa — NPUMEHAETCA,
Korga He MpUMEHUMbI NEPBLIN 1 BTOPOM YPOBHU OLIEHKU. B TakoM criyyae ans onpeaeneHns AMHaMyKn z-
crnpeaa obnuraumm Ncnosnbayetcs HdopMaums no 6ymMaram cektopa C aHanorM4yHon peMTUHIOBOM rpynnoi
WM MHAEeKcaM obnuraumii MockoBcKoM Bupxn ans pybneBbix Cy60pAMHMPOBAHHBLIX 06/Mraumin Unm
€BpO0OAMraumMoHHbIM ~ MHAEKCaM ANt CybOpAMHMPOBaHHLIX — KOPMOPaTMBHBLIX  €Bpoobnuraumi.
CI'IpaBELU'IVIBaFI LUeHa TaKXe onpeaendaeTtcad AUCKOHTUPOBaAHMEM [AEHEXHbIX [MOTOKOB MO KpMBOﬁ
6ecKyrnoHHON AOXOAHOCTM MOCKOBCKOM Bupku ansi pybneBbix cybopaAMHUPOBaHHBLIX 0bnunrauunii u Kpueoit
JOX0oAHOCTM  eBpoobnuraumin  MpaButenbctBa PO  ans  cybopOMHMPOBAHHBLIX  KOPMOPaTMBHbIX
eBpoobnuraumi.

MeTof pbIHOYHbIX LieH

MeToa pbIHOYHbLIX LieH NpefHasHayeH A OnpeaeneHust CrpaBeaMBON LeHbl Cy6opAMHMPOBAHHBIX
obnuraumin B criydae, Koraa B TedeHve aHs ¢ obnuraumeid coeplueHbl 1 unmn 6onee caenok, NpuUsHaHHbIX
[JOCTOBEPHbIMU. ECiM B TeuyeHWe TOProBoro AHS 6bin 3adMKCMpOBaHbl AOCTOBEPHLIE CAENKW, TO

4 Ha MOMEHT cornacoBaHusi MeToaMKM 3HAYeHWst U MapaMeTpbl KpuBOK 6eckymnoHHoW aoxoaHocTu (KB[) MockoBckol Bupyu
nybnukytotcs Ha https://www.moex.com/ru/marketdata/indices/state/g-curve/

© HKO AO HP[1 2024 r. Bce npaBa 3allyLLEHDI.
MeToauKka onpeaeneHusi CTOMMOCTU Cy60pANHMPOBAHHbIX 0bnrauui 5


https://www.moex.com/ru/marketdata/indices/state/g-curve/

3.2

4.1

4.2

4.3

4.4

4.5

4.6

4.7
4.8

cnpaBeaimBas pblHOYHaA LIEHa obnvrauun pPacCyUMNTbIBAETCA KaK MeAWaHa pacnpeaeneHnd UeH Takux
CAENOoK.

PacueT cnpaBefnvBOM CTOMMOCTM MO METOAY PbIHOYHbIX LIEH MPOM3BOAUTCS B COOTBETCTBUMM C 1.3
MeToanku onpeaeneHns CTOMMOCTU pybneBbix 06nunraumii ans pyéneBbix CybopaAMHUPOBAHHbLIX 06Mraumin
n .3 MeToaukn onpeaeneHnsi CTOMMOCTU KOPNopaTUBHBLIX €Bpoobnvraunii ans cybopanHUpOBaHHbIX
KOpMOpaTMBHbIX €BPOOGMIraLmii.

MeTo4 ANCKOHTUPOBAHHOIO AEHEXHOro rnoToka

Mocne nosyyeHns OLEHOK Cy60pAMHMPOBaHHbIX 06/IMraumii Mo METOAY PbIHOYHBIX LIEH, MPOMCXOANT pacyeT
KPMBbIX z-CNpeioB 3MUTEHTOB CY60pAMHMPOBAHHbLIX 06/Mraumii U KpUBbIX z-CNPeaoB OTpacneBbIX rpynm,
€CN BO3MOXHO, B COOTBETCTBUM C 1.4 MeToaMKM onpeaesieHns CTOMMOCTU pybnesbix obnauraumin ans
py6neBbIX CybopANHUPOBaHHLIX obnuraumii U rn.4 MeToanku onpeaeneHns CTOMMOCTM KOPropaTUBHBIX
eBpoobmraunii ans cybopaMHMPOBaHHbIX KOPNOpaTUBHbLIX EBPO0BUraLnii.

MNpouncxoanT pacyéT onpeaenérHbix B MNMpunoxeHun 1 MeToanku pbiHOYHbLIX NAapaMeTpoB A OTHOCUTESIbHO
KPMBbIX z-CMPeAoB SMUTEHTA MW OTPac/IeBOW rpynnbl Ansi CybopAMHMPOBAHHBLIX 06Mraumin, UMeoLWwmxX
OLIEHKY MO METOAY PbIHOYHbIX LiEH.

MycTb curr — BanoTa pacyéToB, COOTBETCTBYIOLLAS BasjlOTE HOMMHANa OLEHWBaeMoW obnvraumm, t —
nepeMeHHasi BpeMeHW, T — MEpPEMEHHAs CPOYHOCTU WHCTPYMEHTA, & — Nepuog TOProBbiX AHEW OT
{t1, v, tigst}, TAE t; — NEPBbIN TOProOBbLIN A€Hb, t;,; — NOCTEAHUNA, Q; — MHOXECTBO Cy6OpAVMHMPOBAHHbIX
6yMmar B Ba/IlOTE curr B KOJIMYECTBE q; LWITYK Ha PbIHKE, MMEIOLWWMX PbIHOYHbIE LIEHbI C z-cripedamu z;(t, T;)
B AHW t €T, rae i — wHAaekc 6ymaru; Q, — MHOXECTBO CybOpAMHMPOBaHHbIX 6ymMar B BanoTe curr B
KOJIMYECTBE ¢, WTYK Ha PbIHKE, SMUTEHTbI KOTOPbIX UMEKOT KPUBbIE Z-CNPeaoB z°¢(t, T;) Ha KaXabli U3 AHei
t et

PacuéTHoe 3HaueHne pbiHOYHBIX A onpeaenseTcs, Kak A;, = z;(t,T;) — z°(t,T;). Pac4ét npoussoanTcsa ANs
Bcex bymar u3 Q; N Q, v ANg BCeX t € £, KOraa CyLeCTBYIOT OLEHKM METOAA PbIHOYHBIX LIEH.

[lanee cTpouTcs MoZesib NPOCTPAHCTBa COCTOSIHUIA, KOTOpasi OLieHMBaeTcs hunbTpoM KanMaHa:

A 1 & &1 01 [¢2 - 0
| =] XBe+]| |, | ~N{]..],] : :
/1(12 ¢ 11 €q, t €q, ¢ 0 0 - g2l/ rae
\ Be = Be-1+ Ve Ve~N(0,0?)
_ 0'2 0
tet,| : : | —MaTpuuagq, X q,.
0O - g2

Mogesnb NMo3BONSIET NPOCTAaBUTL CPEAHEE MO PbIHKY 3HayeHne A, ans Bcex Gymar U3 MHOXeCTBa Q,, UYTO

MO3BONUT MPOM3BECTU OLEHKY z-cnpeda z(t,T;) = A, + z¢(t,T;), Ha OCHOBaHUM KOTOPOro MPOUCXOAUT

pacyéT CTOMMOCTU 06/MraumMmn C UCMOSIb30BaHNEM KPUBOW BECKYNMOHHOW [OXOAHOCTU Mo dopMyne P, =
i Cie~(B@WTD+ZTOITi _ AL rpe §(t, T;) — CTaBKa G-KPUBOI B MOMEHT BPEMEHU ¢t U CPOYHOCTM T;.

O6cuéT Moaenu npoussoanTca ana 6ymar ¢ nnaBaoWmM 1 UKCMPOBAHHBIM MOTOKAMKW OTAEMNBbHO.

M3 pacuéta mogenun uckntodatoTcs 6ymarn, no KOTOpbIM 6biM NPUOCTAHOBMEHbI BbINAATbI KYNMOHOB, HO
OLeHKa rno MeToAy ANCKOHTMPOBAHHOMO MOTOKa NPOU3BOAUTCS.
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MeTo4 MHAEKCHOIO AUCKOHTMPOBAHHOMO AEHEXHOro NoToKa

MeToA MHAEKCHOTrO AMCKOHTMPOBAHHOMO [AEHEXHOro MOTOKa MPUMEHSIETCS, KOrAa HEBO3MOXEH pacyeT
CTOMMOCTU Cy60pAVMHMPOBAHHOW OBMMraumMn No MeToAy PbIHOYHBIX LEH M MeTody AWMCKOHTUPOBAHHOIO
[EHEXHOro MoTOKa.

Mocne nonyyeHns OLEHOK CY60pAMHUPOBAHHbIX 06Mraumii No METOAY PbIHOYHbIX LEH, MPOUCXOAUT pacyeT
WHOEKCHOW AO0XOAHOCTM ANS KaXXaol cy6opAMHUPOBAHHOM 06nMrauMm Ha ypoBHE Alopaunn U penTUHra,
€CN BO3MOXHO, B COOTBETCTBUM C 1.5 MeToanku onpeaeneHusi CToMMocT pybnesbix obnauraumin ans
pybneBbiX Cy6opAMHMPOBaHHLIX 0bnuraumii U .5 MeToankn onpegeneHns CTOMMOCT KOPrOpaTUBHBIX
€Bpoobmraunii ans cybopaMHMpPOBaHHbIX KOPNOpaTUBHbBIX EBPO0BMraLni

MponcxoanT pacyét onpeaenérHbiX B MNpunoxxeHnn 1 MeToankn pbiIHOYHBIX NapaMeTpoB A OTHOCUTESNbHO
WHAEKCHOW [OXOAHOCTU ANsi Cy6opAMHUPOBAHHbLIX 06/MrauniA, UMEIOLWMX OLEHKY MO METoAY PbIHOYHbIX
LieH.

MycTb Q; — MHOXECTBO Cy6OpAMHMPOBAHHLIX ByMar B BastoTe curr B KOJIMYECTBE g3 LWTYK Ha PblHKE, ANs
PENTUHIa 1 OTPAC/IN KOTOPbIX MOXHO MOCTPOUTL KpUBblE Z-CcnpeaoB z” (t, T;) Ha KaXablh U3 AHel t € E.

PacuyéTHoe 3HayeHue pbIHOYHbLIX A onpeaensercs Kak A;, = z;(t, T;) — z" (¢, T;). Pac4éT npoussoautcsa ans
Bcex bymar 13 Q; N Q; 1 Ans BCeX t € £, Koraa CyLeCcTBYHOT OLEHKN MeToAa PbIHOYHbIX LIEH.

[lanee cTpouTcs MofZesb NPOCTPAHCTBA COCTOSIHMIA, KOTOpasi OLEHMBAETCs hunbTpoM KanMmaHa:

(T A1 1 & €1 01 [¢2 - 0
! e =1... X ﬁt + ™ , . ~N o, : .. :
| Ags ¢ 1l¢ a3l 1%asl, 0 0 - g2l/TAC
k Be = Be—1 +ve,  ve~N(0,w?)
0'2 ves 0
tet|: =~ :|—MaTpunag, Xgq,.
0 .. o2

Mogenb No3BoMISIET NPOCTaBUTh CPpeAHee Mo PbiHKY 3HaueHue A, ANns Bcex ByMar U3 MHOXECTBa Qs, UTO

MO3BONUT MPOM3BECTU OLEHKY z-cnpeda z;(t,T;) = A, + z"(t,T;), Ha OCHOBaHUM KOTOPOro MPOUCXOAUT

PacyéT CTOMMOCTM OBNMrauumM C UCNONb30BaHNEM KPUBOW BECKYMOHHON AOXOAHOCTM No dopMmyne P; =
lnzl Cie—(d(t,Ti)+§i(t,Ti))Ti — Al

PacuéT Mmogenu npoussoamTcs ana 6ymar ¢ nnasaowmnM 1 GUKCMpOBaHHBIM NOTOKaMMN OTAENBHO.

M3 pacuéta mogenu uckntodatotcs 6ymarn, no KOTOpbIM 6biAM NPMOCTAHOBEHbI BbIMAATbI KyMOHOB, HO

oueHKa No MeToay MHAEKCHOro AMCKOHTMPOBAHHOIO NOTOKa MpPOM3BOAUTCS.
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[punoxeHue 1
OueHka BepOATHOCTM HacTyruieHus gecgonra

1. MycTtb t — nepemMeHHass BpeMeHU, @ T — nNepeMeHHasl CPOYHOCTU MHCTpPyMeHTa. [peanonoXxuM, 4to
HacTynneHue aedonTa — 3TO peakoe siBNeHue. Peakue siBNeHUsi, KoTopble C 606/bluell BEPOSTHOCTbIO
HacTynatoT Yepe3 bonee ANMTENbHBLIN Nepuoa, 0bbIYHO MOAENMPYIOTCS C NOMOLLbLIO Mpolecca MyaccoHa.
IMyCTb NMyacCOHOBCKMIA MPOLIECC B MOMEHT BPEMEHW ¢ 1 NMAPaMETPOM MHTEHCMBHOCTU HACTYMIEHWS COBLITUS
A > 0 0bo3HavaeTca Kak N;.

2. Mpouecc npupaweHns N —Ng 3a nepuod T —S, 0<S<T TaK xe pacripegenéd no [lyaccoHy c
MapaMeTpoM WMHTEHcMBHOCTM A(T — S). PacnpeaeneHue cnyyalHOW BENWYMHBLI HacTynnieHust k peakux
CobbITNiN 6YAET BbIMMAAETh KaK:

/11{
— — -1
P(X=k)="17e

3TO CKauykoobpasHbIi MPOLECC, MAe KaXabl CKAYOK — HACTYM/IEHME 3aMOAEIMPOBAHHOIO MHUMAEHTa (B
HaweMm cnydae — gedonra). Tak kak Hac MHTepecyeT HacTynneHne aedonta A1 KOHKPETHOrO SMUTEHTA
(v bygeM cunTaTb, 4YTO COBLITUS MOCNE HACTynjeHns AedoniTa Hac He WHTEPECyoT), TO 0603HaunM
3a T — BpeMsi, Yepe3 KOTopoe cobbiThe, pacnpeaenéHHoe no MyaccoHy, HacTynuno B NepBbi pas. Toraa,
BEPOSITHOCTb TOr0, YTO COObLITUE HE HACTYNWUT 3a BpeMs t pacnpeaeneHo 3KCMOHEHUMasbHO:

P(r>T)=e ",

3. [na  npocToTbl MOAENMPOBaHWMSA MPEeAnonoXuM, YTO Npu  HacTynneHun paedonta, Aepartenb
cy60pANHMPOBAHHOM 06IUraLmMmn HE MOoyYaeT H1UYero. BeposaTHocTb AedonTa Ha ropu3oHTe T MOXKET BbITb
npeacTasfeHo B Buge:

PD(T) =P <T)=1-P@r>T)=1-Q(T) =1-e"",
rae Q(T) — BepOSITHOCTb «BbDKMBAHMSI» KOMMAHWKM 3a nepuog, T.
4, MpeanonoXmM, YTo y Hac eCTb KyrnoHHas obnnraumsi C KyrnoHamm:
Ci1,Cy, ..., Cy, C, = FaceValue + coupon(n).
Oxxnaaemsble BbINAaTbl OT i — ro KYNoHa MOXHO NpeaCTaBUTb B BUAE:
E(C)=C;-P(T;<T)=C;-(1—-PD(T)) = C;- Q(T).
5. [anee npeanonoXxmM, 4To 6ecKynoHHble CTaBKM AN KOHKPETHOrO SMUTEHTA MOXHO NpeaCTaBUTb B BUAE:
r(t,T) = p(t, T) + z(t),
roe p(t,T) — 6e3puckoBasi 6ecKynoHHasi CTaBka B MOMEHT BpeMeHM t M CpoyvHocTu T; z(t) — z-cnpea
[laHHOTO0 3MUTEHTa K 6GE3pMCKOBOI KPUBOW B MOMEHT BpeMeHW t (AO/MKEH COBMaAaTh C Z-CNpeaoM

NMOCYUTAHHOrO MO 06bIYHLIM 06AMrAUMAM AAHHOIO SMUTEHTA).

6. Paccuntaem npuseaeHHy0 CTOMMOCTb PV (t):
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ClQ(Tl) + CZQ(Tn) » CnQ(Tn)

PV(t) = T T- : "
1+pT)+z@®))" (Q+p¢tT)+2z@®)” (1+pT) +2z@®)"

AHanUTUYecKast MoAeb YNPOCTUTCS, ECIU NEPENTU Ha HEMPEPBIBHO HAYUC/ISIEMYIO CTaBKY:
In(1+pET)+2z() =6 T)+6@), pET)+z(t)=eltD+H® 1

roe 5(t, T) — HENpepbIBHO HauucnsieMast 6eCKyrnoHHas CcTaBka 6e3pnckoBoi KpuBoW, 6(t) — HenpepbIBHO
HauMcnseMblii 6eCKyrnoHHbIN z-cripea. Toraa:

PV(t) = Clo(l)e—(s(t,T1)+6(t))T1 + ClQ(Z)e—(S(t,T2)+e(t))T2 4ot CnQ(n)e_(‘s(t'Tn)w(f))Tn _

— Cle—ATle—(cY(t,Tl)w(t))Tl + Cle—Arze—(s(t,rz)+e(t))rz T+t Cne_”ne‘(‘s(f'Tn)’fe(f))Tn _

n
= Z Cl.e _(S(t.Ti)+9(t)+ﬂ.)Ti .
i=1

Takum 06pa3oM, B HaWWX NpPeanochbinkax MOXHO TPakToBaTb WMHTEHCUBHOCTb BEPOATHOCTU ANns
KOHKPETHOI0 3MUTEHTA, KaK «A0MOSIHUTENbHBIN Z-CNpea» K ero cybopaMHMpoBaHHbLIM ByMaram 6e3 BbinnaT
B Cnyyae AedonTa M HemnpepbiBHOrO HauMCIEHWSI MPOLEHTOB. B MpeanonoXeHnn, YTOo PbIHOK KaXabii
TOProBbll A€Hb OLEHMBAET MAaHHYI0 WMHTEHCMBHOCTb MO-HOBOMY (T.e. A = A(t), aPD(T) = PD(t,T)),
nosy4nMm:

n
PV(t) = Z Ce(BETIHOOAO)T;,

i=1

[aHHoe npeacTaBneHMe MNO3BOJMSIET HaM OLEHMBATb Cy6OpAMHMPOBaHHbIE O6AMFALMKU C MPUMEHEHWEM
METOLOB, CBSI3aHHbIX C OLEHKOW Ha YPOBHE 3MUTEHTA WAM PEWTMHra, HO TONMbKO B paspese
Cy60pAVHUPOBAHHBIX MHCTPYMEHTOB.
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