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TEPMWUHbI N ONPEOENIEHUA

AKTUBHbINA PbIHOK — PbIHOK, HAa KOTOPOM CAENKW C IaHHOW OBNMraumeit 3aknioyaoTcs ¢ 4oCTaToOYHOM
YacToTOW M B AOCTAaTOYHOM 06bEME, UTOBbI 06eCneunTb NHDOPMALIMIO O LIEHAX HA PErynsipHON OCHOBE.
B MeToavke noa rnokasaTeNieM aKTMBHOCTM pblHKA MOHWMAETCA Hanuuve [OCTOBEpHbIX CAENOK
B TeYeHMe MOoC/IeAHEro TOProBoro AHs, a TakXKe Hanmume pbIHOYHOW MHMOPMaLMKU B COOTBETCTBUM CO
3HAYEHUAMM YNPaBNSIOWMX NapaMeTpoB MeToanku no o6bLeMy U CPOKY COBEPLUEHUS OnepaLuii.

BupixeBble caenku — CAeNKW, 3aK/T0YeHHbIe Ha MOCKOBCKOM Bupxe.

[ocToBepHbIe cAeNIKN — CAENKW, YAOBNETBOPAIOLLNE KPUTEPUIO AOCTOBEPHOCTM, ONUCAHHOMY B rNaBe
3 MeTtoauku.

BHebupikeBble caenkn — CAeNKW, 3aKIKYEHHble BHE LEHTPasM30BaHHbIX TOProBbIX MIOWAAoK,
MHdOpMaLmsl MO KOTOPLIM packpbiBaeTcs Ha MockoBCKyto bupxy B cootBeTcTBuM C Mprkazom GCOP PO
oT 22.06.2006 N9 06-67/n3-H «06 yTBepXxAeHWM [lonoxeHuss O NpeaocTaBfeHuMn MHGOpMaumMM o
3aK/II0YEHNM CAENOK»,

MHankaTop — NpoLeHTHas CTaBKa, MHAEKC W KOHTPAKT, LeHa UN 3HavyeHne KOTopbiX hopMUpYHOTCS
NpoBarAEepOM MM TOProBOM NIOLWAAKON NO pe3ynbTaTaM CAENOK, PUKCUHIa MM KOHCEHCYCHOro Onpoca
1 Ny6IUKYIOTCS B OTKPBLITOM JOCTYMNE WUAW JOCTYMHbI MO NOAMNMCKE.

KoTupoBKM — LieHOBbIE AaHHblE, 3HAYEHUS MHAMKATOPOB, MOSTyYEHHbIE C LEHTPann30BaHHbIX TOProBbIX
nnowaaok (B ToM uyucne ¢ MOCKOBCKOW BupXxu) unu yepes onepaTopoB, a Takxe MO pesynbTaTaMm
PUKcuHra.

MeTtoamka — Hactosilast MeToanka onpeaenieHus CTOMMOCTU 0bnuraumidi € niaBalollend CTPyKTYpOU
nnatexe.

O6nurauna c niaBaloWeil CTPYKTYpPOW niatexen — obnuraums C HeonpeaeneHHoW Ha aaTy
pacyeTa CTPYKTYpOM MaTeXel, BbINIaThl KYMOHHOrO [AO0XOAa, aMOPTM3aUMOHHbIE BbIMIaTbl WM
MHAEKCaUMs HOMMHaNa Mo KOTOPOW NPUBSi3aHbl K PbIHOYHOMY MHAMKATOPY, M Ha KaXkayto AaTy BbinjaTbl
[oXo4a wau BO3BpaTa fdonra onpegensiotrca no ¢dopMyne unuv npaswuniaM, 3adUMKCUMPOBaHHbIM B
SMUCCUOHHBIX JOKYMEHTaX WU packpblBaeMbliM 3MUTEHTOM. pu 3TOM npasuna, 3adMKCMpOBaHHbIE B
S3MUCCNOHHbIX AOKYMEHTaX NN paCKpbITbi€E SMUTEHTOM, NpeAnosiaraloT BO3MOXHOCTb ONMMCaHUA BbiMiaThbl
yepes MaTeMaTUyeckyto (opmyry.

O6nuraumnsa c NpocToi CTPYKTYpoOil nnaTexen — obamraums, ans KOToporm Ha MOMEHT pa3MeLLEeHUs
M3BECTHbI BCe Byaylume BbiMMaThl (B TOM YMC/IE KYMOHbI M aMOPTU3aLMOHHBIE BbiNaThl) A0 MaHOBOM
AaTbl Morawenns unm Ao 6navxaniein ocbepThl.

MnaHoBbIA NOTOK NNAaTeXeW — MNPOrHO3MpyeMblii MOTOK 6yaywux nnaTtexer Mo obnauraummn c
MMaBaloWMM MOTOKOM MNATEXeN, PacCUMTaHHbI B COOTBETCTBMM C NpaBWiaMu, OMUCAHHbLIMU B
3MUCCMOHHBIX AOKYMeHTax, 1 implied KpUBOW 0XXMAAHWI MO COOTBETCTBYIOLLEMY UHAUKATOPY.

! Ha MOMEHT corfiacoBaHnst MeToamnku AaHHbIE MO BHEOMPXKEBLIM CAEMKAM PacKpbIBAOTCA Ha ocbuLmMansHOM calite MockoBckom Bupyiu no
agpecy https://www.moex.com/s1619
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PbIHOUYHbIE flaHHble — [1aHHble (LieHbI, 06bEMbI U T.A.) HDAKTUYECKM COBEPLUEHHBIX CAENOK, KOTUPOBK!.

CnpaBeanmBas CTOMMOCTb — OXWJaeMas LeHa, koTopas Morna 6bl 6biTb NonyyeHa npu coBepLleHnn
COENKN KYMIM-NPoAaXu No obnuraumm Ha AaTy OUEHKM B XOAE COBEpLUEHUS OBbIYHOM CAenKU Mexay
XOpOLUO OCBEAOMSIEHHBIMW U HE3AaBUCMMbIMK ApYr OT Apyra y4acTHMKaMu pbiHKa. B MeToguke Takxke
MCMOMb3YETCS B 3HAUEHMN TEOPETUYECKOW cnpaBeanmsBon ctoumoctu (TCC).

G-curve — MHANKATOpP, KpuBasi 6ecKynoHHoM aoxoaHoctu Od3, nybnMkyeMas Ha eXeaHEeBHOW OCHOBE
MockoBckoi Bupxeit?,

Implied kpuBas oXXMaaHUM - KpMBas OXUAAHWIM 3HAYEHWUI MHAMKATOpA AJI CPOYHOCTEMN U CPOKOB,
NpeBoCXoAALIMX MyBIMKYeMbIE NPOBaNAEPOM UM TOProBOM MOLIAAKON. PaccunThIBaETCA U3 AOCTYMHbIX
PbIHOYHBIX AAHHbIX MO CYBEPEHHBLIM 06/IMraLmMsaM C NIaBaloLLEN CTPYKTYPOW MaTeXe, NpuBA3aHHbIM K
AAHHOMY MHAMKATOPY.

2 Ha MOMeHT cornacoBaHus MeToamku KpuBasi 6eckynoHHOW goxogHocTh O®3  nybnmkyetcas MockoBckol Bupxent Ha
https://www.moex.com/ru/marketdata/indices/state/g-curve/
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1. O6bwme nonoxxeHus
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1.4

1.5

1.6

MeToaMKa yCTaHaBAMBAET Crocob onpeaeneHusl CrpaBeannBOM CTOMMOCTM ObnMraumii ¢ niaBatoLleit
CTPYKTYypOW nnatexei. MeToamka MOXET MPUMEHSTLCS ANS ONPEAENeHUs LeHbl B LESISIX NepPeoLEHKN
nopTcenein y4yaCTHMKOB PblHKAa M WX K/WEHTOB, (DUHAHCOBOW OTYETHOCTM, OLEHKM CTOMMOCTM
obecneyeHmnst No caenkam (B ToM uncrne no caenkam PEMO v PEMO Ha KOp3uHy LeHHbIX 6ymar).

MeToaMKka npeaHa3HayeHa ANsl OLEHKM pybreBbix O6nMraunii C nnaBatollel CTPYKTYpON nnaTexen,
obpallaloWwnxcss Ha LEHTPaNM30BaHHbIX MoWaAKaX, 3MUTEHT WM  BbIMYCK KOTOPbIX WMET
MeXAYHapoaHble KpeauTHble perTUMHrU. MeToauKka SIBNSIETCS AOMOSIHEHMEM K OCHOBHOM MeToamke
onpeaeneHnsl CTOMMOCTU pybneBblX 06nMraumii® U orpaHUMYeHHO MPUMEHWMA K BbIMYCKaM B ApPYrux
Ba/lOTax UM He obpallatoLmxcs Ha MockoBCKon bupixe.

MeToaMKa OCHOBaHa Ha MpUHUMMAX, W3MNOXEHHbIX B MexayHapoaHOM cTaHaapTe (UHAHCOBOM
otyeTHocT MCPO (IFRS) 13, 1 UCMONb3yeT TPEXYPOBHEBYIO MEPAPXMIO METOAOB OLIEHKM CrpaBeAMBOMN
CTOMMOCTM B COOTBETCTBUE C YPOBHAMM UCXOAHBIX AaHHbIX. [Py HANAMUYUKN PbIHOYHbBIX AAHHBIX NPUOPUTET
oTAaeTcs HabnogaemblM 6MpXKeBbIM LieHaM. B cnyyae OTCYyTCTBMSI aKTMBHOIO PblHKA M AOCTOBEPHbIX
COeNoK B TedeHWe [Hs, OueHKa CTOMMOCTM obnuraumm npousBOAUTCA Ha OCHOBE MOAenu
ANCKOHTMPOBAHMS AEHEXHBIX MOTOKOB C YYETOM PbIHOYHOW MHOPMaLMKM MO BbIMyCKaM TOMO XKe SMUTEHTa
unn otpacnu. MNpun OTCYTCTBUWM Aa@HHbIX MO BbIMyCKaM 3MUTEHTA, OLeHKa CTOMMOCTM MPOM3BOAUTCS Ha
OCHOBE MOAENN MHAEKCHOr0 AUCKOHTMPOBAHHOIO AEHEXHOro MoToKa C MCMONb30BaHWMEM AAHHBLIX MO
CEeKTOpY pblHKa WM MHAEKCOB MOCKOBCKOMN Brpu.

PaccuMTaHHasi B COOTBETCTBMM C HacTosie MeToauKkoM CTOMMOCTb ObauraumMn npusBaHa C
onpefeneHHbIM YPOBHEM AOCTOBEPHOCTU OMpeaenunTb CNpaBeanuBy0 CTOMMOCTb Ha AaTy oueHku. Mog
CrnpaBean1Boi CTOMMOCTbIO MOHUMAETCS! Takasl CTOMMOCTb Ha ONpeAeNeHHYH0 AaTy, Mo KOTOPOW AaHHYHO
obnuraumio  MOXHO peanu3oBaTb MNPV COBEPLUEHUM CAENKU MEXAY XOpOLWO OCBEAOMJIEHHbIMYU,
KEeNawLwmnmMmM COBEPLUNTbL TaKylo CAeflKy M He3aBUCUMMbIMKM Apyr OT Apyra CTopoHamu (ycrnoBus
3¢ @EeKTUBHOIO pbiHKa). OnpeaeneHne CToMMocTy obnuraumMm NponssoanTcs 6e3 yyeta BMSHNUS Ha Hee
obbemMa COBEpLUAEMON KOHTpareHTaMu CAeSKU. YUET BMSIHUS NIMKBUAHOCTM MHCTPYMEHTOB Ha OLIEHKY
(PMHAHCOBbLIX MHCTPYMEHTOB SIBNSIETCS CaMOCTOSTENIbHOM 3aJayeli, BbIXOAsLWEA 3a paMKuM AaHHOW
MeToauku. TakmM 06pasoM, noa CrpaBeaMBON CTOMMOCTbLIO 06/IMraLmMmn NOHUMAETCSl €e CTOMMOCTb MK
COBEPLUEHUM CLEMNKM XapaKTePHOro Al AaHHOrOo BbiMycka obnurauuii obbema.

TepMuHbI U ONpeaeneHns, He yCTaHOBMIEHHbIE B MeToauKe, MPUMEHSIOTCA B 3HAYEHUSX, YCTAHOBIEHHbIX
BHYTpeHHMMKN fokyMeHTamMu HKO AO HP, ooKyMeHTaMu, pernaMeHTUpYIoWUMIN NopsiaoK nposeaeHust
TOProB M  pacyeta  WMHAMOPMaUMOHHbIX  nNokasatenem B [IAO  MockoBckass — 6upxa,
a Takke HopMaTMBHbIMK akTaMun baHka Poccmum, HopMaTUBHBIMKW MPABOBLIMU akTaMM, 3aKOHOAATENLCTBOM
Poccuiickon ®depepaumm.

MeToamnKka, a Takxxe BCe M3MEHEHUS M AOMONHeHWs B Hee yTBepxaatoTcs [Mpeacegatenem lNpasneHus
HKO AO HPJ, npu cornacoBaHum ¢ JKCNepTHbIM COBETOM LleHoBoro ueHTpa HPJ, 1 BCTynatoT B cuny ¢
AaTbl, onpeaensieMon pewenneM MNpeacepatens Mpaenednst HKO AO HPA.

3 MeToauka onpeaeneHns CTOMMOCTU pybeBbix 0bamraumii pasmellieHa Ha https://nsddata.ru/ru/documents B pasaene LieHoBoi LeHTp
HP[l, MeToauku U UHbIE AOKYMEHTHI.
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1)

2)

3)

MHdopMauma o6 yTBEPXKAEHWM U BCTYMSIEHUM B cuily METOAMKM, @ TakKe M3MEHEHWI U LOMONHEHWUN
B Hee packpbiBaeTcs Ha cante HKO AO HP[ He no3aHee, YeM 3a 10 (necsatb) pabounx aHeN A0 aathl
BCTYMNJIEHMS UX B CUITY.

MopsiaoK onpeaeneHnst CTOMMOCTM 0bnuraumii C NnaBatoLLEN CTPYKTYpou
nnaTexen

OnpepneneHne cnpaBeiIBoON CTOMMOCTU P;(t) AN i-0ro Bbinycka o6nunraumii ¢ NiaBatoLen CTpyKTypon
nnaTexen Ha BpeMsl t, a TaKXKe WHTepBana [OMYyCTUMbIX 3HAYEHWii CrnpaBedsIMBOM CTOMMOCTU
[D;(t); U;(t)] ocHOBbIBAeTCA Ha MPUMEHEHUM KacKafa U3 TpexX MeToAOoB, B COOTBETCTBUM C YPOBHEM
MCXOAHBIX AaHHbIX:

METOA PbIHOYHLIX LUeH (C MCMosib30BaHMEM WHGOPMaUMM MO cAenkaM Mo [AaHHOMY BbiMyCKy
obnuraumn);

METOA AMCKOHTUPOBAHHOMO [AEHEXHOro MoToka (C MCNOSb30BaHUEM AaHHbIX 3MUTEHTA wnn Gymar
aHanorMyHoOM OTPaCc/AM C aHaNOrMYHbIM PEUTUHIOM);

METOA WMHAEKCHOIO AMCKOHTMPOBAHHOINO AEHEXHOro MoToka (C WMCMOMb30BaHWMEM [AaHHbIX GyMmar
CEeKTOopa C aHaNoMMYHbIM PEUTUHIOM WM MHAEKCOB MOCKOBCKOW Bupxn).

MepBbli ypoBEHb OLEHKU WCMONb3YeT PbIHOYHbLIA MOAXOA, BTOPOM WM TPETUMI YPOBHW WCMONb3YHOT
[OXOAHbIN noaxoa. Bbibop opHOro M3 Tpex MeToAOB pacyeTa CrpaBeAnMBOM LieHbl Onpeaensiercs
[OCTYMHOCTBIO U CTEMEHbIO JOCTOBEPHOCTU PbIHOYHON MHbOpMaLmK.

MepBblii YpOBEHb OLIEHKM — METOZ PbIHOYHBIX LIEH — MPUMEHWUM, EC/IM B TEYEHWE [IHS| HA OCHOBHOM pbIHKE
6bifIM  COBEpLUEHbl [OCTOBEpHblE CAENKW C [aHHOM obnuraumeil, NMo KOTOpPbIM BO3MOXEH pacuyeT
CrpaBeanBoN PbIHOYHOM LieHbI. B 3TOM Ciyyae cnpaBeaivBasi CTOMMOCTb 06MraLum onpeaenseTcs Kak
MeavraHa pacnpeaeneHuns LieH A0CTOBEPHBIX CAENOK.

BTopol1 ypoBeHb OLEHKM — METOZ ANCKOHTUPOBAHHOIO AEHEXHOMO MOTOKa — NMPUMEHWUM MPY OTCYTCTBUM
AOCTOBEPHbIX CAENIOK MO 06AMraumm B TEYEHNE TOProBOro AHS, HO HanMuMKU PbIHOYHOWM MHGOPMaLMK Mo
BbIMyCKaM 3MUTEHTa 1y 6yMar aHasorMyHom oTpac/iv U KpeaMTHOro pelTuHra. Ans BbiMyCKOB 3MUTEHTA
CTPOSITCS KpUBbIE z-CMpeaoB. 3aTeM CrpaBeAnvBas LeHa obnnraumm onpeaensieTcss AMCKOHTUPOBaHNEM
[EHEXHbIX NOTOKOB MO KPUBOW BECKYNOHHOW A0XOAHOCTU MOCKOBCKON Bupxu.

TpeTuii ypoBeHb OLEHKWU — MeTOA MHAEKCHOMO ANCKOHTUPOBAHHOIO AEHEXHOro NoToKa — NpUMEHSETCS,
KOr4a He MPUMEHWUMbI MEPBbLIN M BTOPOI YPOBHM OLEHKW. B TakoM criydae ans onpeneneHns AnHaMuku
z-cnpepa obnuraumm ucnonb3yetcs MHbopMaums no GyMaraM cekTopa C aHanorMyHbIM perTUHIOB U
wHaoekcam  obnuvraumin MockoBckor  Bupxu.  CnpaBeanvBas LUeHa Takxke — onpenensiercs
ANCKOHTMPOBAHMEM AEeHEXHbIX NMOTOKOB MO KPpMBOKM 6eCKyNOHHOM A0X0AHOCTU MOCKOBCKOWM Bupxu.

MeToauka SIBNSETCS AOMNOSIHEHWEM K MeToauKe onpefeneHusi CTOMMOCTM pybneBbiX obnuvraunii u
UCMOSb3YET COOTBETCTBYHOLLYHO TEPMUHOMOIMIO, @ TAKXKE MOXET CChbINIaTbCs HA BLILIECTOSILLYI0 METOAMKY
B YaCTu AeTanen pacyeToB.
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3.1

3.2

3.3

YnpaBnaoLmMMn napaMeTpamn MeToMKu ABNAI0TCA YNpassioLne napaMeTpbl MeToanku onpeaeneHuns

CTOMMOCTU pybneBbIX 06nnraumin U AONONHUTENBHO:

a) CrMcoK WMHAMKATOpPOB, MO KOTOPbIM MNOAAEpPXMBAaeTcA pacyeT implied KpuBOW OXWAAHWIA B
COOTBETCTBUM C HAcTosALLEA MeToanKon;

b) CooTBeTcTBME Mexay WHAMKATOpaMM, yKa3aHHbIMU B 3MUCCMOHHBIX AOKYMeHTax, W indicator(T),
MCNOMb3yeMbIMU ANA pacyeTa MPOrHO3HbIX 3HAUEeHWI ByayLMX BbINAAT, @ TaKXe CYBEPEHHbIMM
obnuraumsamMm, cnonb3yembiMn Ana pacyeTa implied KpUBOIN OXMAAHWI MO UHAUKATOPY.

MeTof pbIHOYHbIX LieH

MeToA pbIHOUHbIX LiEH NpeAHa3HayYeH A/1s onpeaeneHns crnpaBenBoi LieHbl 06nnraummn ¢ naasatoLlei
CTPYKTYpOW MnaTexel B ciyyae, Koraa B TeyeHue [Ha ¢ obnuraument coseplieHbl 1 unm 6onee caenok,
MPU3HaHHbIX AOCTOBEpHbIMU. ECnM B TeueHme TOproBoro AHA 6binv 3aPUKCUMpPOBaHbl [AOCTOBEPHbIE
CLEeNKW, TO CrpaBea/iMBasi PbiHOYHAA LieHa OBnuMraummM paccuMThIBAETCA Kak MeauaHa pacnpeaeneHus
LieH Takux CAenoK.

Ha MOMeHT HanuncaHusi METOANKM OCHOBHBLIM PbIHKOM Anst 0bnnraunii ¢ MexzayHapoAHbIMU pernTUHramMm
SIBNSIETCA 6UPXKEBOM PbIHOK. MHdopMaums 0 dakTuyeckmx caenkax OTHOCUTCS K MEPBOMY YPOBHIO
UCXOAHbIX AaHHbIX.

PacueT cnpaBeasIMBOIN CTOMMOCTM MO METOAY PbIHOYHbIX LIEH NPOV3BOAUTCS B COOTBETCTBUM C IN1aBOW 3
MeToanKM onpeaeneHns CToMMOCTM py6neBbiX 0bnuraumi.

4. NpOrHo3MpoBaHME MIaHOBOMO MOTOKA M1aTEXEN

4.1

4.2

4.3

4.4

MporHo3upoBaHWe NIaHOBOrO MOTOKAa MnaTeXel No obnuraumaM C nnaBalowen CTPYKTYpON nnaTexen
NMpoM3BOAUTCS Ha OCHOBe implied KpWBbIX OXWMAQHWIA ANS WMHAMKATOPOB, K KOTOPbIM MpYBSi3aHa
nnaBawollas CTPyKTypa niaTexeil AaHHOM o6nurauum B COOTBETCTBUM C 3MUCCMOHHBIMU AOKYMEHTAMM.

Ecnu i-as Bbinnata CF; (B COOTBETCTBMM C MpaBuiaMmn, ONMCaAHHBIMKU B SMUCCUOHHBIX OKYMEHTax) MOXeT
6bITb BblpaXKeHa Yepes3 MHAMKATOop:

CF; = f(indicator(T)),
roe f(indicator(T)) — Hekas PYHKUMS OT 3HayYeHUs MHAMKaTopa Ha daTy T, TO 3ajada onpepeneHus
6yaywen BbiNIaTbl CBOAUTCS K 3aZaye OnpeaenieHns OXXuaaHust No 3HAYeHUO MHAMKaTopa Ha aaty T.

CrnncoK COOTBETCTBUSI MEXAY UHAMKATOPaMM, YKa3aHHbIMU B SMUCCUOHHBIX AOKYMeHTaXx, W indicator(T),
UCMOb3YEMBIMU A1 pacyeTa NPOrHO3HbIX 3HaYeHWi Byaywmx BeinnaT, npueeaeH B MpunoxeHnn 1 k
MeToavke u onpepensietcs Metoamueckon pabouen rpynnow.

[nsi NpOrHO3MPOBaHUSI 3HAYEHUIA MHAMKATOPOB Ha CPOYHOCTW, MPEBOCXOASILUME HAMPAMYHO AOCTYMHbIE
Ha pblHKe, MeToauKka npeanaraeT Mcnosb3oBaHue implied kpuBbiX oxuaaHwii. Ons pacdeta implied
KPUBLIX OXWAAHWI UCMOb3YIOTCS PbIHOYHbIE AAHHbIE MO CyBEPEHHbLIM 06MMraumsM, B COOTBETCTBUM C
MpunoxeHunem 1 k MeToamke.
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4.6

5.1

6.1

6.2

ObLwasi MeToanka MOCTPOEHMSI BMEHEHHBIX KPUBBLIX MO MoaudUUMpoBaHHON Moaenn CMuTa-YWICOHa
onucaHa B lpunoxeHun 5 k MeToanke onpeaeneHusl CTOMMOCTM py6neBbix obnuraumit. OgHako B
HacToslel MeToanke BBOASTCA HEKOTOpble MoAMMMKALMK, NPU3BaHHbIE ONTUMU3NPOBATb KPUBYHO NS
paboTbl C 3apaHee HEW3BECTHbIMM CTPyKTypaMu nnaTexen. Moaudukauus Moaenu onucaHa B
Mpunoxenun 2 K Metoaumke.

PacyeT cnpaBeaIMBOI CTOMMOCTM MO METOAY PbIHOYHbIX LiEH NPOM3BOANTCS B COOTBETCTBUM C rNaBoV 4
MeToAMKMN OnpeaesieHnst CTOMMOCTU py6neBbIX 0BUraLmii.

MeTo4 ANCKOHTUPOBAHHOIMO AEHEXHOro noToKa

Mocne dukcaumn Gyaywmx niaaTexeil B COOTBETCTBMM C raBoii 4 MeToauKM, pacyeT CrpaBeMBon
CTOMMOCTY MO METOAY ANCKOHTUPOBAHHOMO AEHEXHOMO NMOTOKA MPOM3BOAUTCS B COOTBETCTBUM C I/1aBOW
5 MeToavku onpeaeneHnsi CTOMMOCTY py6neBbIX 06Mraumid.

MeToA MHAEKCHOrO AMCKOHTMPOBAHHOIO AEHEXHOro NoToKa

MeToa WHAEKCHOMO AMCKOHTMPOBAHHOIO [AEHEXHOro MOTOKA MPUMEHSIETCS, KOrAa HEBO3MOXEH pacyeT
CTOMMOCTV 06/MraumMm C niaBatolen CTPYKTYpON MnaTexen Mo MeTomy PbIHOYHbIX LEH WM MeToay
ANCKOHTMPOBAHHOIO AEHEXHOro NnoToKa.

Mocne dukcaummn 6yaywmx nnaTexxei B COOTBETCTBUM C raBoi 4 MeToavKu, pacyeT CrnpaBevBOW
CTOMMOCTM MO MeToAYy WHAEKCHOr0 [AMCKOHTMPOBAHHOTO [EHEXHOro MoToKa MPOM3BOAWTCS B
COOTBETCTBUM C rNaBoi 5 MeToankn onpeaeneHns CToMMoCTi py6eBbix obnuraumi.
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MNpunoxeHue 1
3Ha4eHne ynpasnsiowmux napameTpos Metoamku

CPI - vHAMKATOpP, WHAEKC MOTPEBUTENBCKUX LIEH Ha ToBapbl M ycnyru PO, nybnukyembit deaepanbHO
cnyx60ii rocyaapcTBEHHOW CTaTUCTMKN.

ROISFIX — vHankaTop, dukcuHr OIS Ha RUONIA.>

KnroueBas crtaBka BaHka Poccum (KC) — vHAMKATOp, MWHMMAsbHbLIA MPOLIEHT CTaBKW KpeauTOBaHMUS
KoMMepueckux 6aHkoB baHkoM Poccum, ycTaHaBnmBaeTcs baHkom Poccun.®

CraBkKa 6eCKynoHHOW AO0XOAHOCTHU rOCyAapCTBEHHbIX LleHHbIX 6yMmar (G-curve) — uHaMKaTop, CTaBka
JOXOAHOCTU, Nonyyaemas u3 KbJ] MockoBckoi Bupim’.

a) WHaukaTopbl, N0 KOTOPLIM NOAAEPXKUBAETCA pacyeT implied KpUBOW OXMAaHWUIA:
— CPI
— RUONIA (ROISFIX)
— KC
— G-curve

b) CooTBeTcTBME MeXAy MHAMKATOPaAMM, YKa3aHHbIMKU B 3MWUCCMOHHBLIX AOKYMeHTaX, W indicator(T),
UCMOJb3YEMBIMU A1 pacyeTa MIaHOBOrO MOTOKa MaTeXeMn, a Takke CyBepeHHbIMK 06/MraumsiMu,
UCMosb3yeMbIMU AN pacyeTa implied KpMBOW OXXMaaHWIA N0 MHAMKATOPY:

YKa3zaHbl B CyBEpeHHbIE
aMuccmoHHbIX Indicator (t) yBep
o6bnuraumm

AOKYMeHTax
RUONIA, ROISFOIi(S’ RUONIA+ROISFIX O®3-MK
JoxoaHoctb O3 | G-curve oo3-nAa
CPI, nupnsiuma | CPI Od3-NH

KC, cTtaBka

pedumHaHcnposaHus | KC
BaHka Poccumn

4 Ha MoOMeHT cornacoBaHusi MeTOAMKM WMHAEKC MOTPeBUTENbCKUX LUeH Ha ToBapbl M yciyrM  nybnukyetcs  Ha
http://www.gks.ru/free_doc/new_site/prices/bd/bd 1902001.htm

5 Ha MOMEHT cornacoBaHust MeToamky pesynbTaThl PUKCUHIa Ny6amnkytoTcst Ha http://www.roisfix.ru/

6 Ha MOMeHT cornacoBaHus Metoauku ktoueBas cTaBka BaHka Poccum nybnmkyeTcs Ha https://www.cbr.ru/hd base/KeyRate/

7 Ha MoMeHT corniacoBaHus Metoavku KB MockoBckoi Bupxu nybnmkyercs Ha https://www.moex.com/ru/marketdata/indices/state/g-

curve/
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MpunoxeHue 2
OueHka implied kpuBbIX oxxmaaHui no moaenu CMnTa-Yumncona:
pononHeHune ans OO3-MNK (RUONIA) n O®3-UH (CPI)

Basa pacuera — CMMCOK rocyAapCTBEHHbIX 06Mraumnin, NpyBa3aHHbIX K cpeaHeit RUONIA, ncrnonb3yeMbix s
pacyeTa KpMBOW JOXOAHOCTH.

KoHBeHUuMs pacueTta gHei — ACT/365.

Tekywmnii MOMEHT BPEMEHMU B A0NAX rofaa — s

MpoueHTHasA cTtaBkKa — 1r(t)

Koadh dpuumeHT ANCKOHTMPOBaHUA B MOMEHT BPEMEHU s Ha Nepuog t:
D) =[1+7@®]™"

HenpepbiBHas NpoLeHTHasA CTaBKa:

—In[D,
y(t) = 0]

MpepenbHas chopBapaHas cTaBKa, paBHasi 40ITOCPOYHOMY MPOrHO3Y HOMWHAMLHOW CTaBKW, OnpeaenseTcs
B 3aBMCMMOCTM OT MporHo3upyemoro mHavkatopa (ans CPI npupaBHUBaETCS K TapreTMpyemMoMy 3HAYeHUIo
WHONSAUMKM, HA MOMEHT HanMcaHUs METOAUKKN paBHO 4%; ansa nporHo3os No RUONIA + ROISFIX ncnonb3yetcs
7,14%, aHanornyHo pybnesbiM obnvraunsm), janee — w.

MpuBeaeHHbIN K03 DULNEHT ANCKOHTUPOBaAHUSA

ds(t) = e Dy(¢)
dyHKUMA appa — 7

MNapaMeTp CKOPOCTH CXOAMMOCTH
a = 0.05
OyHKUMS SApa ONpeaenseTcs Kak:
Z(u,v) = a min(u,v) — 0.5(e "WV — g=auiv)
Bce onepaunn CnoXXeHnsa n yMHoXXeHunsa onpeaeneHbl KaHOHNYECKN.

Ans HabnogaeMbiX BbIMyCKOB PacyeT cpeaHeN LeHbl NPOM3BOANTCS C UCMOMb30BaHMEM LIEH, PACCUMTAHHbIX MO
1-My MeToay (MeTody PbIHOYHbBIX LIEH) p;

[ns npeablayLwero TOproBoro AHs ONpeaenseTcs AHEBHOM NapaMeTp Mepbl TOYHOCTY BbiNycka Yepes napaMeTp
APT¢v 42 MeToAa PbIHOYHBIX LIEH:

mprev day _ APTEV day

Ha ocHoBaHMM MOSyYeHHOW B MpeablayliMii MOMEHT (UMKCaUMKM LEH s,_, Mepbl TOYHOCTM BbiNycka &; ANs
BbIMyCKa i HOBasi Mepa TOYHOCTU BbIMyCKa ONpeaensieTcs C UCNOb30BaHNEM 3KCMOHEHUMANbHOro gunbTpa ¢
napameTpoM 6 = 0.95:
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6tod = @ % §prev day + (1 _ g)Aprev day
OnpepensieTcs Mepa TOYHOCTM HabnoaaeMon LieHbI
Qtrades = max((stOd; Awd)

Hi(d) — BeKTOpHas GyHKLMSA, KOTOpasi OnpeaenseT B 3aBUCMMOCTM OT 3HAYEHUS INCKOHT-(hAaKTOPOB BMEHEHHO
KPVBOW pa3Mep i-0ii BbiMnaTbl.

BHYTpeHHUMU BXOAHbLIMU NEPEMEHHbLIMU ABNSAIOTCS:

— BEKTOP CPOYHOCTEN t,

— npeabiaylias aaTa pacyeTa KpUBOW OXMUAQHUIA s, _q,

— BeKTOp d,_; ANCKOHT-PaKTOPOB B TOYKAX t,

— KOBapuauuMoHHas Matpuua R, _; NpuBeaeHHON (PYHKLMN ANCKOHTUPOBaHUS B TOUKAX t.

MOCTOSIHHBIMW BXOAHBIMW NapaMeTpamMu SBNSIOTCA a = 5%, w W napameTp criaxueaHusa A = 1000
PacueTt HenapaMeTpuuyecKoii Mmogenu:
Mcnonb3ytoTcs BekTop LieH obnuraumin Hy, u sikobnaH 3toro Bektopa d4H,,
H, = [H;',]
KoBapuaumoHHas matpuua owmnbok umeet Bua N, = A - diag(q)

KoBapuaumnoHHas (yHKUMS Wwara AMHAMUKU UMEET Buf

(Sn — Sn-1)
M, (ty, t;) = % “Z(ty, t3)

CornacHo HenapaMeTpU4ecKkoW MOAENW, YPaBHEHUS Wara AMHAMUKU U U3MEPEHMUS MPUBEAEHHON Clly4alHOM
YHKUMM ANCKOHTUPOBaHMS d,(t) B MOMEHT s, Ha NMPOU3BOJIbHYIO AaTy t MMetoT BUAS

{dn(t) =1+dp1() —dp_1(Sn) + va(V)
pn =HPd,[u] +e,
C HavasbHbIM ycroBueM doy(t) = 1, rae u — BEKTOP CPOHHOCTEN Byayuwmx BuInAaT no obnuraumuu. CryyaiHble
nepeMeHHble MMeKT pacnpeaeneHue
Vn(t) ~ N(0: Mn(t' t))
en ~ N(O, Nn)

Ons pacueta wara avHamuku GunbTpa KanMaHa WCMONMb3yeTcs WHTeprnonsiuns cpefHero npuBeaeHHON
(YHKUMKN anUCKOHTUpOBaHUS d,_;(t) 1 ee KOBapyaUMOHHOM MaTpuubl R,_4(t,t) Ha ceTke t NO UX AMCKPETHOM
annpokcuMaumn d,,_; U R,_; COOTBETCTBEHHO. PaccunTbiBalOTCA Cneaytowme 3HaYeHus:

dn—l(sn): Rn—l(sn' Sn)' Rn—l[t' Sn]: Rn—l [Sn: t]-

LLlar AMHaMWKK COCTOUT B BblUMCIIEHMM NPOrHO3a BeKkTopa KO3MMULMEHTOB ANCKOHTUPOBaHUS d,_o U MaTpuubl
KoBapuauum R,_, no dopmynam

8 [laHHble POPMYIIbl HOCAT TEOPETUYECKMIA XapaKTep, B pacyeTax He NPUMEHSIOTCS.
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dyo =1+d,4—dy_1(sn)
Roo =Rp_1 —Ry_q[t,sy] — Ry_q[sn, t] + Ry_1(Sn, Sn) + My[t, t]

AHanorMyHo ANsi pacyeTa 3Tana u3MepeHus ¢unbTpa KasMaHa MCronb3yeTcsl MHTEPNOsSUMS MPOrHO3a
CpefHero npuBeAeHHOM (yHKUMKM AMCKOHTUPOBaHMS d,_o(t) U ee KoBapuauMOHHOM MaTpuubl R,_o(t t) Ha
ceTke t Mo MX AMCKPeTHOW anmnpokcumaumn d,_o M R,_o COOTBETCTBEHHO. PaccuuTbiBaloTCs cnegytowme
3HauYeHus:

dn—O [ll], Rn—O [u' u]' Rn—O[t' u]' Rn—O[ul t]-

STan W3MEepeHus COCTOUT B BbIYMCIIEHUM BeKTOpa KO3(MUUMEHTOB AMCKOHTMPOBaHMS d, M MaTpuubl
KoBapvauum R,, no ¢opmynam:

dy =duo+ Ruolt, ul/a@a(@)Rn-o[u, ulf/z(®) + Na] ™' (Pn — Hp(dn-o))
Rn = Rn_o + Rl‘l—O[t' u]adH; [adeRn_o [u, u]adH; + Nn]_ladeRn_o [u, t]

[lONONHUTENBHO WUCMONb3YETCA Ceaylollee NPUBMXKEHME: ANS pacyeTa NMpPOM3BOAHbIX UCMOMb3YETCS TOMbKO
TOT Y4acTOK KpUBOW, KOTOPbI paHee He MCMoJb30BasICa AN pacyeTa yxe 3aMKCUPOBaHHbIX (BbIYMCIIEHHbIX)
KyroHOB (T. €. MOTOKOB nnatexel ¢ 6o51ee paHHel AaToi BbINAaThI).
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MpunoxeHue 3
MocTpoeHne KpMBOM OXnaaHun ans knoyeBon ctaBkn baHka Poccnm (KC)

TeKywmnii MOMEHT BPEMEeHM B AONAX ropa — s
MpoueHTHas ctaBkKa — r (t)

3HaueHue KC Ha 6yaylime MOMEHTbI BpEMEHM t MPUHMMAETCS paBHbIM TeKyLeMy 3HaveHnto KC:

1(8) = 15 (s).
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[punoxeHue 4
MocTpoeHne KpMBOWN OXnAaHUK Ans CTaBKM 6€CKYNOHHOW AI0XOAHOCTU
roCcyAapCTBEHHbIX LEeHHbIX byMar (G-curve)

Tekywmii MOMEHT BpeMeHM B [oNsAX roaa — s

MpoueHTHana cTaBka — r (t), cooTBeTCTBYET cTaBke KB/ MockoBckoi BUpku Ha cpok t

dopBapaHas ctaBka — f(tq,t,)

3HayeHune ('bopBap,U,HOl\;l CTaBKU NPUHUMAETCA paBHbIM TEKYLLEMY 3HAYEHUIO CMOT CTaBKU:
[ty ty) = 15ty — t1)
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