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TepMUHbI U onpeaeneHns

AKTUBHbDI! PbIHOK — PbIHOK, Ha KOTOPOM CAE/KM C AaHHOW obnuraumelt 3akdatoTcst ¢ 4OCTaTOYHOM
4acToTOM M B AOCTaTOMHOM 06beMe, YTobbl 0becneunTb MHGOPMaLMIO O LieHAX Ha perynsipHON OCHOBeE.
B MeToauke noa nokasaTesieM aKTUBHOCTU PblHKA MOHMMAETCsl Hanuuve [OCTOBEPHbIX CAENOoK
B TEYEeHMe MOCNeHEro TOProBOro AHs, @ TaKXe Ha/inume pbIHOYHOW MHGOpPMauMM B COOTBETCTBUMU CO
3HAYEHUAMM YNpaBnsiloWMX NapamMeTpoB MeToamku No 06bEMyY 1 CPOKY COBEPLUEHUSI OMEpaLvi.

BbupikeBble cAeNKU — CAENKN, 3aK/0YEHHble Ha MockoBCKOM bupxe.

BHe6up)keBble CAENIKM — CAENKM, 3aK/OYEHHble BHE LEHTPAsIM30BaHHbIX TOProBbiX MI0WaAoK,
MHbOPpMaUMsl MO KOTOPbIM pacKpbiBaeTcs Ha MOCKOBCKYIO Bup)y B COOTBETCTBMM C YykasaHueM baHka
Poccum ot 26.09.2022 N26264-Y "O TpeboBaHUsIX K OCyLLECTB/IEHMIO NPOMEeCCMOHaNbHBbIMM Y4YaCTHUKaMM
pbiHKA LiEHHbIX BymMar 6pOKepCcKoi, ANNEPCKON AEATENbHOCTU, AESTEILHOCTU MO YNPAB/IEHUIO LIEHHBIMU
byMaramu u aesTenbHoCTY (MPOBEAEHUIO OMepaLmit) YNpaBstoWMX KOMMaHWA MHBECTULIMOHHBIX POHA0B,
naeBbIX MHBECTULIMOHHBIX (POHAOB M HErOCYAAPCTBEHHbIX MEHCMOHHBIX (DOHAOB B YacTW NpeaoCcTaBieHuUs
Ha 6MpXXy MHMOPMaUMKM O 3aKOHYEHHBIX MMM HE Ha OpraHM30BaHHbIX TOprax AOroBOpPaXxX KymnivM-Npoaaxwu
LieHHbIX ByMar, a Takke NpaBuax, CoOCTaBe, NOPSAKE N CPOKaX ee packpbITUs Gupxken"t.

[ocToBepHble cAeNnKn — CAeNKN, YA0BNETBOPSAIOLWMNE KPUTEPUIO AOCTOBEPHOCTU, ONMUCAaHHOMY B rnaee 3
MeToauku.

MexayHapoaHble KpeAuTHble peiTUHIrn (MeXxxayHapoAHble PeNTUHIN) — PENTUHIM KpeauTHOro
KayecTBa BbiNycka 06/AMrauMini WnyM 3aeMliMKa, SMWUTEHTA, rapaHTa WM MNOPYYMTENsl MO BbIMNyCKY,
MPUCBOEHHbIE OAHON WM HECKONBbKUMWU KOMMaHUAMU TPOMKU MEXAYHAPOAHbLIX PEMTUMHrOBbLIX areHTCTB
(Fitch, Moody’s, S&P).

KpeanTHble peWTUHIM POCCUICKMX PEWTUHIOBbIX areHTCTB (HauWoHaJIbHble penTUHru) —
PENTUHIN KPeaMTHOMO KayecTBa BbiMycka 06NuUralmii Um 3aeMLUMKa, SMUTEHTA, rapaHTa UM NopyYnTens
MO BbINYCKY, MPUCBOEHHbIE OAHWM WM HECKOSbKUMU KPEeAUTHbIMU PEMTUHroBbIMM areHTcTBamu (KPA),
aKKpeauToBaHHbIMM BaHkoM Poccuu.

MeToauka — HacTosLas MeToanka onpeaeneHns CToMMOCTU pybneBbiX obnuraumii.
MockoBckasa Bupxa — [y6nmMyHoe akumoHepHoe obuectso «MockoBckasi Bupyka MMBB-PTC».

O6aMraums C NpoCToii CTPYKTYPOH AEHEXHbIX NMOTOKOB — 0bnvrauusi, A1 KOTOPOM Ha MOMEHT
pa3MelLeHns U3BECTHbI BCce byaylume BbinnaTbl (B TOM YMc/ie KyMOHbl M aMOPTU3aLMOHHbIE BbINiaThbl) 40
[aTbl NoratueHns, NMbo aaTbl GAMXKANLLIErO OMUMOHA.

PblHOYHbIE AaHHble — [aHHble (UeHbl, 06beMbl U T.4.) aKTUYECKn COBEPLUEHHbIX OUpXKEBbIX
1 BHEBMPXKEBbLIX CAENOK, KOTUPOBKU, (OUKCUHIIZ,

! Ha MOMEHT cornacoBaHusi MeToAuKu AaHHblE MO BHEGUPXKEBLIM CAENKAM PacKpbiBAOTCA HA OduUMaNbHOM caiTe MOCKOBCKOM
Bupxu no agpecy https://www.moex.com/s1619.

2 CnMCcoK MCMosib3yeMbIX MCTOUYHMKOB packpbiBaeTcs Ha https://nsddata.ru/ru/documents B pasgene «LieHosoi ueHTp HPO».
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CnpaBeasiMBasi CTOMMOCTb — OXWAAeMasi LieHa, KOTopast Mor/a 6bl 6biTb MoyYeHa Npy COBEPLLEHUN
COEeNKW KyNau-npofaxku no obnmraumy Ha AaTy OLEHKU B XOAE COBEPLLEHMS OBbIMHOW CAENKU MexXay
XOPOLLO OCBEAOM/IEHHBIMU U HE3ABUCUMbIMU APYr OT ApPyra YYaCTHUKAMM PbIHKA.

NHpekcbl o6nuraumnii MockoBckoi BUpXXM — MHAEKCbl Hanbonee NMKBUAHBIX TOCYAAaPCTBEHHbIX,
KOPMOpaTUBHbIX U MyHULMMNANBHBIX 06/IMrauunii, AONYLWEHHbIX K TopraM Ha MockoBckol Bupxe.3

3 Ha MOMeHT cornacoBaHust MeToauKu AaHHbIE MO MHAEKCAM pacKpbIBAKOTCA Ha OpULManbHOM canTe MockoBCKoW Bupxm no aapecy
https://www.moex.com/ru/indices.
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Ob6Lwume nonoXxeHus

MeToavka YyCTaHaB/MBAeT  KOMMYECTBEHHbI  CMOCo6  onpeaeneHus CTOMMOCTVM  obnuraumi,
HOMMHMPOBAHHBIX M OCYLLECTBASIOWMX BbiNAAThl B Py6nsix, UMeKoLMX NPOCTYIO CTPYKTYPY AEHEXHbIX
MOTOKOB, KOTOpblE MMEKT Ha AaTy OUEHKU WM MMenu Mo cocTosHuio Ha 1 despans 2022 roga
KPeAUTHLIN PEATUHI AONTOCPOYHOM KpeaMTOCNOCOBHOCTM MO MEXAYHAPOAHOW PEUTUHIOBOM LUKae XoTs
6bl OHOrO M3 TPEX BeAYLMX MEXAYHAaPOAHbIX PEUTUHIOBLIX areHTCTB*. B cryyae oTCyTCTBUS Y Bbinycka
LieHHOM ByMaru, aMUTEHTa, rapaHTa WK Nopy4nTens MeXxayHapoaHOro pelMTUHra Ha AaTy OLEeHKU Ans
pacyeTa CnpaBeasIMBOM CTOMMOCTY 06aMraumm UCNoNb3yeTCsl HaUMOHabHbIA PENTUHT BbiMyCcKa LEHHOW
bymaru, aMMTeHTa, rapaHTa unu nopyuuTens. PacueTHas LeHa MOXeT MCNOoNb30BaTbCs B TOM Yndie Ans
uenei pMHaHCOBOW OTYETHOCTM M BHYTPEHHEW NepeoLeHKy NopTdens, a Takxke Ans OLEHKU CTOMMOCTH
(PVHAHCOBLIX MHCTPYMEHTOB, B TOM u4uciie Ans obnuraumii, npuHMMaeMblx B obecrieyeHve npu
npoeeseHun onepaumii PEMO, caenok C Npov3BOAHBIMM  (DPMHAHCOBLIMW WMHCTPYMEHTAMU M MHBIX
onepauui. MeToanka npeaHasHavyeHa AN OUEHKM OBbIYHBbIX KYMOHHbIX M 6ECKYNOHHbIX 06/uraumi.
MeToavKa He nNpeaHasHayeHa Ans OLEHKN UMOTEeYHbIX 06Mraumni, CeKbiopMTU3NPOBaHHbIX 06auraumin un
obnuraumii ¢ nnaBaloWMM KyrnoHOM (KymOHHasi CTaBKa nNpuBsA3aHa K WHAeKkcy). Hekputnyeckoe
MCNONb30BaHWe AaHHON MeTOANKN MOXKET NPUBOAUTL K HEKOPPEKTHOM OLEHKE CrpaBeaInBOM CTOMMOCTH
obnurauuu.

ANs OUEHKM CTOMMOCTU BbIMYCKOB CO C/TOXKHOM CTPYKTYpOW [AEHEXHbIX MOTOKOB (@aMopTU3MpyeMble
UMNoTeYHble o6nuraummn, obnurauum C MNpPUBS3KOM K MHAEKCY C MaBaloWell CTaBKOM W npodee)
HeobXoAMMO WCMOoNb30BaTb METOAbI MPOrHO3MPOBaHUS Byaylmx nnaTexein obnuraumin. MprMeHeHne
TaKMX METOAOB B MeToaMKe He npeanonaraeTcs.

PaccunTaHHas B COOTBETCTBUM C METOAMKOW CTOMMOCTb 06/1Mraumm npusBaHa ¢ ornpeaeneHHbIM YPOBHEM
[LOCTOBEPHOCTM ONpeaenuTb CrpaBeAMBYIO CTOMMOCTb Ha AaTy oueHku. MNog cnpaBeasiMBoit CTOMMOCTbIO
MOHMMAETCA Takasl CTOMMOCTb Ha OfpefeneHHyo AaTy, MO KOTOPOM AaHHy0 ob6auraumio MOXHO
peanv3oBaTb MpU COBEpPLUEHUWN CAENKA MeXAY XOPOLIO OCBEAOM/IEHHBLIMW, XXENAWMMU COBEPLUUTD
TaKylo CAenKy M He3aBUCUMbIMW Apyr OT Apyra CTopoHamu (ycnosus 3¢hMhEKTUBHOrO pblIHKA ).
OnpepeneHne CTOMMOCTU 0bnMraumm npovseoanTcs 6e3 yyeta BUsIHUS Ha Hee obbeMa COBEpLIAEMOMN
KOHTpareHTamMnm caenku. YYeT BAUSHUS JIMKBUAHOCTU WMHCTPYMEHTOB Ha OLEHKY (DMHAHCOBBIX
WHCTPYMEHTOB SIBNIIETCA CaMOCTOSITENIbHON 3aAayeit, BbIXOASLIEN 32 paMKU AaHHOW MeToanku. Takum
06pasoM, noa CrnpaBed/IMBOM CTOMMOCTbIO OBAMraumMy NMOHMMAETC €€ CTOMMOCTb MPU COBEPLUEHNM
CAENKW XapaKTepHOro AN1s AaHHOrO BbiMycka obnurauuii obbema.

MeToaMKa OCHOBaHa Ha MpUMHLUMMAX, W3/IOXKEHHbIX B MeXxayHapoaHOM CTaHaapTe ¢MHaHCOBOW
otyeTHoCTM MCPO (IFRS) 13, 1 1CNoNb3yeT TPEXYPOBHEBYIO MEPAPXMIO METOAOB OLIEHKM CNpaBe/IMBOM
CTOMMOCTU B COOTBETCTBME C YPOBHAMU UCXOAHBIX AAHHbBIX. [PpY HANNMYMKU PbIHOYHBIX AaHHBIX NPUOPUTET
oTfaeTcs HabniogaeMbiM GUpPXKEBLIM LieHaM. B criyyae OTCYTCTBMS aKTMBHOIO pblHKA M JOCTOBEPHbIX
COENOK B TeyeHMe pfHs, OueHKa CToMMOCTM obnvraumm npousBoauTCS Ha OCHOBE Moagenw
JIMCKOHTUPOBaHNS [AEHEXHbIX MOTOKOB C YYETOM PbIHOYHOM WMHMOPMaLMKU MO BbINYCKAaM TOMO e
SMUTEHTA WM OTpaciu. [lpy OTCYTCTBMM [aHHbLIX MO BbiNyCKaM 3MWUTEHTA, OLEHKa CTOMMOCTU
NPON3BOANTCS HA OCHOBE MOAENN MHAEKCHOIO ANCKOHTUPOBaHNS AEHEXHbIX MOTOKOB C UCMO/Ib30BaAHWEM
[aHHbIX MO CEKTOPY PblHKA MK MHAEKCOB MOCKOBCKOMN Brpxu.

TepMuHbI 1 orpefienieHns, He YCTaHOBJIEHHbIE B MeToanKe, MPUMEHAIOTCA B 3HAYEHUSAX, YCTaHOBIEHHbIX
BHYTpeHHUMK aokymeHTamn HKO AO HP[, nokymeHTamu, pernaMmeHTUpYoWmMMmM NopsiaoK nNpoBeaeHUs

4 Ucnonb3ytoTcsa pentuHrn "Standard & Poor's", "Fitch Ratings" nn6o "Moody's Investors Service", NpUCBOEHHbIE 3MUCCUM, SMUTEHTY
WM IOPUANMYECKOMY ALY, MOPYYUTENbCTBOM WM rapaHTMeN KOTOpOro MOMHOCTbIO OBecreyeHo MCnosiHeHWe 06s3aTeNnbCTB
oLieHMBaeMoit obnuraumm
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TOpros n pacyeta NHGOPMALIMOHHBIX rokasaTenei MOCKOBCKOM Bupxu,
HOPMaTMBHbIMW akTamMu bBaHka Poccuu, HOpPMaTWMBHBIMKW MPABOBLIMM AKTaMMW, 3aKOHOAATENLCTBOM
Poccuinckon ®epepaumm.

MeToanka, a TaKXke BCe W3MEHEeHMs W [ononHeHus MeToauku yTeepxpatorcsa [lpeaceaatenem
MNpasneHnsa HKO AO HPJ, npu cornacoBaHum ¢ SKCnepTHbIM coBeTOM LleHoBoro ueHtpa HPZ v BcTtynaioT
B Cwny C AaTbl, onpegensiemolt pelweHuneM Mpeacepatens Mpaenenns HKO AO HPA.

NHdopMaumst 06 yTBEPXKAEHUN U BCTYMIEHUN B Cuily METOAMKM, @ TaKKe U3MEHEHUN U [OMOSTHEHWI
B Hee packpbiBaeTcs Ha cante HKO AO HPJ He no3aHee, yeM 3a 10 (mecAtb) pabouvx AHel Ao AaTtbl
BCTYMN/IEHUS UX B CUITY.

MopsaaoK OLEHKN CTOMMOCTU 0bnuraumm

OnpepeneHne crnpaBegnnBoi ctoumocTM P, (t) Ans i-oro  Bbinycka obnuraumin Ha Bpemst t,
a TaKkKe WHTepBana AOMYCTUMbIX 3HAYeHWI CrnpaBeanvMBoM cToMMoCTW [D;(t); U;(t)] OCHOBbIBAETCS
Ha NpYMEeHEeHUW Kackaja M3 Tpex MeTOAO0B, B COOTBETCTBUM C YPOBHEM UCXOAHbIX AAHHbIX

METOA PbIHOYHBIX LieH (C UCMONb30BaHWEM MHMOPMaLMK MO CAENKaM Mo AaHHOMY BbIMyCKy 06amraumi);

METOA AWCKOHTMPOBAHHOrO [EHEXHOro noToka (C WCMONb30BAaHMEM [AaHHbIX 3MWUTEHTA WM Gymar
QHaNIOMMYHOMN OTPacin U3 aHaIOrMYHON PEUTUHIOBOW Ipynnbl);

MEeTOA MHAEKCHOIO AUCKOHTUPOBAHHOMO AEHEXHOr0 NOTOKa (C MCMOMb30BaHWEM AaHHbIX byMar cekTopa 13
QHANOMMYHON PENTUHIOBOW FPynnbl UM MHAEKCOB MOCKOBCKON Bupxn).

MepBbli1 YPOBEHb OLIEHKM UCMOMNb3YET PbIHOYHbBIN MOAX0, BTOPOMN U TPETUI YPOBHWU UCMONB3YIOT A0XOAHbI
noaxon. Belbop ogHOro M3 Tpex MeTOAOB pacyeTa CrpaBeasiMBON LiEHbl ONpeaenseTcs AOCTYMHOCTbIO U
CTENEHbIO [I0CTOBEPHOCTU PbIHOYHOMN MHOPMALIK.

MepBblit YPOBEHb OLIEHKM — METOA PbIHOYHLIX LIEH — MPUMEHUM, ECNIN B TEUYEHUE [IHS ObiN COBEPLLEHDI
[IOCTOBEpPHbIE CAENKM C AaHHOM 06nuraumen, no KOTOpbIM BO3MOXEH PACcyeT CrpaBeiIMBOM PbIHOYHON
LieHbl. B 3TOM crnyyae cnpaBea/iMBas CTOMMOCTb 06MraLmm onpeaensieTcs Kak MemaHa pacnpeaeneHus
LieH AOCTOBEPHBIX CAEMOK.

BTopoli ypoBeHb OLEHKM — METO ANCKOHTUPOBAHHOrO AEHEXHOIO MOTOKa — MPUMEHUM MPU OTCYTCTBUM
[OCTOBEPHBIX CAENOK Mo 06/Mraunm B TeYEHME TOProBOro [Hs, HO Ha/IMuMM PbIHOYHOM MHGOPMaLMK No
BbIMyCKaM 3MWUTEHTa UM ByMar aHafiorMyHoOM OTpaciv U PEUTUHIOBOM Ipynnbl. [/ BbiNyCKOB 3MUTEHTA
CTPOSITCA KPUBbIE Z-CrpefioB. 3aTeM CrnpaBeyivBasl LeHa obnvraumMm onpeaensieTcs AUCKOHTUPOBAHUEM
[EHEXHBIX MOTOKOB MO KPUBO HECKyMOHHOM [OXOAHOCTM MOCKOBCKOM Bupxm®.

TpeTnit ypoBeHb OLEHKA — METOA MHAEKCHOrO AWCKOHTMPOBAHHOMO AEHEXHOro MoTOKa — MPUMEHSIETCS,
KOraa He NMPUMEHMMbI NEPBLIN 1 BTOPO YPOBHM OLIEHKW. B TakoM cnyyae ans onpeaeneHvst ANHaMUKK z-
cnpena obnuraunm Ucnonb3yeTcst MHdopMaLms No 6ymMaram cekTopa C aHanorMyHoln peimTMHroBoM Fpynmoi
WIM  vHOeKkcaM obnuraumii  MockoBckolt  Bupxin. CnpaBeanivBas LEHa TakKXe Onpeaensiercs
[AMCKOHTUPOBAHMEM [EHEXHbIX MOTOKOB MO KPUBOI BECKYMOHHOM A0X0AHOCTM MOCKOBCKOM Brpxu.

YnpaBnstowmMM  napaMeTpaMu  MeToaMKM  SIBRSIKOTCS  (3HAYEHUSt  YNpaBnsitoMX — NapaMeTpoB
yCTaHaBnuBatoTcst MeToamyeckoln paboyein rpynnoli u dpukcmpytotcst B NMpunoxxeHun 1 k MeToauke):

5> Ha MOMeHT cornacoBaHvsi MeToavKM 3HauyeHust WM napameTpbl KpuBoW GeckynoHHon goxopHoctu (KB[) MockoBckol Bupku
nybnvkytotcs Ha https://www.moex.com/ru/marketdata/indices/state/g-curve/
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a) KonnyectBo caenok S — rpaHuua NpMMEHEHWSt AOMOHATENBbHOM (UbTPaLMK C UCMOSIb30BaHNEM
NCTOPUYECKMX AaHHbIX AN METOAA PbIHOYHbIX LIEH;

b) 0O6beM caenok S, — rpaHuua NPUMEHEHWSI AOMOSMHUTENBHON (UAbTPAUMM C WUCMOSIb30BaAHNEM
NCTOPUYECKMX AaHHbIX A58 METOAA PbIHOYHbIX LIEH;

c) Mepuoa aKkCnMpaunn AaHHbIX Mo NepPBOMY MeToay, T.e. MaKCMMasibHO BO3MOXHbIN Nepuog, AaHHbIe
KOTOPOro MOXHO MCMOMb30BaTb Ans hubTpaumMm C UCMOMb30BaHNEM UCTOPUYECKUX AAHHBbIX;

d)  MapameTp 3KCNOHEHLMANTBHOrO CrnaxwvBaHus Bgeyers

e) COoOTHOLLEHWE MHAEKCHBIX LKA U MHAEKCOB MOCKOBCKOM Brpiu;

f) k — MMHMManbHOEe paccMaTpUBaeMOE KOIMYECTBO AHEN UCTOpuM B MeToae pbIHOYHBIX LiEH;

g) K¢ — FPaHvUa yBenMyeH s paccMaTpMBaeMOoro nepmoaa UCcTopumn B Metoae pblIHOYHBIX LIEH B AHSIX;

h) Noyin — MMHUMAITBHOE KOTMYECTBO CAENOK, Heobxoamnmoe ans paboTel MeTofa pblIHOYHbLIX LiEH;

i) Ny, — FPaHMLa yBenMYeHUs paccMaTpyvBaeMoro nepuoga MCTopum B Metofe pbiHOYHBIX LEH B
caenkax.

MeTo4 pbIHOYHbIX LieH

MeToA pbIHOYHbIX LieH NpeaHa3HayeH Ans onpeaeneHnsl CpaBeasIMBoi LieHbl obnuraumm B ciyvae, koraa
B TeyeHue AHs1 C obnuraumein coseplueHbl 1 unm 6onee caenok, Npu3HaHHbIX AOCTOBEPHbIMU. Ecnn B
TEUYEHWE TOProBOro AHS Ha OCHOBHOM WM MHOM aKTMBHOM M [OCTYMHOM YUacCTHWKaM pbIHKE Oblnu
3a(MKCMpPOBaHbI JOCTOBEPHbIE CAENKM, TO CMPaBE/IMBast PbIHOYHAS LiEHa 0BMraumm pacCUUTLIBAETCS Kak
MeavaHa pacnpeaeneHuns LeH Takux CAENoK.

CnpaBefivBasi CTOMMOCTb, PacCYMTaHHast Mo METO/y PbIHOUHbIX LIEH, COOTBETCTBYET OXWIAAEMOW LIEHE MO
CHENKe XapaKTepHOro Ans AaHHOW obnurauum obbeMa M He YuuTbIBaeT BIMsiHME o6beMa, Hanpumep,
3HAUUTENbHO NPEBbILIAIOWEro CPEAHUI IHEBHOM 06BbEM TOProB.

Ha MOMeHT HanucaHusi METOAMKM OCHOBHbLIM PbIHKOM Ans 06nMrauunii, yaoBNeTBOPSIOWMX YCIIOBUSM B
nyHkTe 1.1 MeToavku, SBNSETCa BUPXKEBON PbIHOK. MHbOpMaUmsa 0 hakTUYECKUX CAENKAX OTHOCUTCA K
NnepBOMY YPOBHIO UCXOAHBLIX AAHHbIX.

MeToa PbIHOYHBLIX LIEH NMPUMEHsIETC Ans obnuraumi, ons KOTOpbIX coBeplieHo 50 u 6onee caenok.

KonnuectBo caenok S — rpaHuua MpUMEHEHUS AOMONHUTENbHOW (MUIbTpauMM C WCNOSb30BaHMEM
NCTOPUYECKUX IaHHBIX 11 METOAA PbIHOYHBIX LIEH — OMNpeaensieT, 4OCTATOUHO SN CAENIOK C OLEHVMBAEMBIM
BbIMYCKOM 06nuraumii, 4tobbl onpeaensTb JOCTOBEPHOCTb 3aK/THOHYEHHbBIX CAESIOK TOMBKO MO AaHHbIM AaTbl
OLEHKM. B cnyyae, ecnn caenok S unm MeHblie nM6o 06beM caenok S, WM MeHblle, Ans punbTpaumum
JIOMOJTHUTENbHO MCMOSb3YHOTCA UCTOPUYECKME AaHHble (AaHHble MOCIEAHEN AaThl OLEHKM, HA KOTOPYIO
Bblna paccuMTaHa LEHa Mo MeTody PbiHOYHBbIX LEeH). Ecnv Metoanudeckoi paboyeit rpynnon He
COrfIaCcoBaHO MHOE, MUHUMANbHBIM KOJIMYECTBOM MPUHUMAETCS S, MUHUMA/IbHBIM 06bEMOM S,

MycTb k — paccMaTpyBaeMoe KONMYECTBO KaneHaapHbIX AHen nctopum (k = 1), UCNonb3yeMoe Asist OLEHKM
napamMeTpoB MeToda PblIHOYHbLIX UeH. HeobxoauMo, uTobbl B Mepuoj 3KCnMpaumMn AaHHbIX NO NepBoMy
metoay [T — k, T — 1] nonano MUHUMYM N,;, CAENOK, 3HaYeHMe k BbIBMpaeTcs Kak MUHUMasIbHbI Nepuos
B OHAX M3 KOMMYECTBa AOCTYMHbIX AHEW UCTOPUM U MUHWMMANbHOMO Nepuoaa, B KOTOPbI OAHOBPEMEHHO
nonagaet Ny, COENOK U K., AHEN MCTOpUM (NPWU HanuuuW Takoro nepuoaa); [, — CnpaBensveas

pbiHOYHas! LeHa t-ro aHa (t € [T — k; T — 1]), V,, — 06beM i-oi caenku (B WTyKax) t-ro AHs.

MyCTb CAENKWN BHYTPU OHA pacnpenesieHbl Kak:
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1 max(0, |p — u| — aln(V + 1)2
p"’f(P | W CZ. a, V) = exp <_ 2 ’
V2n¢? + 2aln(V + 1) 2
LleHbl AHel pacnpeneneHsi:

2
1 max (0, |u — w,, | — aVAtIn(TV + 1
p~f (| pr, 6%, @, 3V, AL) = (— (O~ b L)

exp
J2m¢2 + 2a/AtIn(TV + 1) 2¢?

rae g — UTOroBasl LeHa Ha AaTy OUEHKW, u,, — WUTOroBasi LiEHa 3a Mpeablayllyro AaTy OueHku, At —
KOJIMYECTBO Ka/leHAaPHbIX IHEN C AaTbl OLEHKM [1,,, 3V — CyMMapHbIit 06beM 3a [1EHb, @ — KOPPEKTUPOBKA
Ha 06beM. ANFOPUTM BbLIYMCIIEHUS KBaHTWUNEN ANS pacrnpegeneHnin C NAOTHOCTHO f MpuBEdAEeH B
MNMpunoxexun 4 Kk MeTtoamnke.

I'Ices,qonmcnepcwﬂ CAENOK BHYTPU OHA — OTKNIOHEHME CAENOK OTHOCUTENBHO cnpaBe,anBoﬁ LUeHbl u, Ha
AaTy OLEHKU:

X i max(0, |, — pi| — aln(Vy + 1)) 2
- N-1
TZf:tl Wit

2
Cur

)

MceBnoancnepcns caenku:

Sl = WitSip
roe V,, — obbeM i-OM CAOenku t-ro AHSl; Q@ — KOpPEeKTMpOBKa Ha 00beM, paccuuTbiBaeMasi Ans
paccMaTpuBaeMoro AaHs T; K, — KOIMYeCTBO COBEPLLEHHbIX CAENOK BHYTPY t-r0 AHS; w;,- BEC i-OM CAENKM
[HS t, paccuuTbiBaeMbii no dopmyne w;, = In(V;,, + 1) . 3HayeHe w;, PacCUUTLIBAETCS aHanornyHo
BE/IMYMHE 3aBUCMMOCTU KOPPEKTUPOBKU LieHbl OT 06bema, HO B CUiTy ApYroro CMblcia AaHHOro nokasaTtens
ncnonesyeTcs Apyroe obo3HaveHve.

MceBaoavcnepcus CnpaBeasIBON LIEHbI:
62 = max(0, |u; — Hyrey| = aVALIn(V; +1))2,

rAe V, — cymma 06bEMOB CAENOK ANt t-T0 AHS, V, = N, Vi prev — 6GNvkaiLumii NpeawecTByowmi AHI0
t OeHb, B KOTOPbI Oblna UeHa 1-r0 MeToAa; At — CPOK B KaleHAAPHbIX AHAX Mexay t U prev.

KoppekTupoBKka Ha 06bEM HaxoaMTCs MyTeM MUHUMM3ALMKN NorapnMrmyeckoin dyHKUMM NpaBaonoaobus:
T-1 K¢ T-1

InL = Z z ln( ’2nwitgi +2aln(V, + 1)> + Z ln( ’27Tgf + Za\/Eln(Vt + 1)),

t=T—k i=1 t=T—k+1
npu aToM a = 0.

OnpenenvM 3HayeHve CrpaBeasMBOM PbIHOYHOW LEHbl py KAk pe3ynbTaT MUHUMM3aUMU® cnegyrollero
BbIpPa)XEHWS1 BHYTPW paccMaTpuBaemMoro AHs T:

5 Mpoueaypa po6acTHOM MUHUMU3aLMK NPELCTaBNsSeT cO60M UTePaLMOHHBIN anropuTM LIEH3ypuMpoBaHUs AaHHbIX. Ha kaxaoMm Lware
[Nl BCEX CAENOK OLEHMBAETCs! BEMMYMHA COOTBETCTBYHIOLMX UNiEHOB (yHKUMM npaBaonogobusi. Caenkw, 41 KOTOpbIX BeludMHa
OlWMGKM NpeBbllaeT 2.795*curMa (rae curmMa - CTaHAapTHOE OTKIIOHEHWE OWMOKM MOAENM) UCKIIOYAloTC U3 pacCMOTPEHWst Ha
cneayroweM ware. AropuTM LIeH3ypypOBaHUs OCTaHaB/IMBAETCS, €C/IM HA OYEepPeaHOM Lare He MPOUCXOAUT OTCEMBaAHNS HAGOAEHUI
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3.10

3.11

3.12

3.13

3.14

3.15

KT

z ln( ’ZﬂWiTCﬁT +2aln(V;; + 1)).

i=1

Ky
NPU3HAETC UTOrOBbIM AN1s AHS T B TOM C/lydae, KorAa BCE paccMaTpUBaEMble CAENKM B AaHHbIA AEHb
6bIIN NPU3HaHbI AOCTOBEPHBLIMU. B NPOTMBHOM Cilyyae Npou3BoanTcs unbTpaums: Ha KaXkaoM ee Lare
HeOCTOBEPHbIE CAENKM OTOPachIBalOTCS, 3HAYEHUE CMpaBeA/IMBON PbIHOUYHOW LiEHbI MEpPECYMTLIBAETCS.
Mpouecc hunbTpaLmn NpekpaLlaeTcsl, eCiv 3HaYEHWE CNPaBeA/IMBOMA PbIHOYHOW LiEHbI HA TEKYLLEM Luare
dunbTpaumMmM CcoBMagaeT CO 3HAYEHMEM, PacCYMTaHHbIM Ha MpeabliayweM ware, U ecnm KOM4YecTBO
pacCcMaTpMBaEeMbIX CAE/IOK HE YMEHblUMNOoCb. B TOM cnyyae, ecnn Bce CAENKM Oblv NMPU3HAHBI
HeA0CTOBEPHbIMUA, METOA PbIHOYHbIX LIEH HE MPUMEHSIETCS M AaHHBbIV BbINYCK OLIEHMBAETCS B COOTBETCTBUM
C MeTOAOM AMCKOHTUMPOBAHHONO AEHEXHOro MnoToKa WAM MEeTOAOM WHAEKCHOM0 AWCKOHTUPOBAHHOMO
[AEHEeXHOro noToka, onN1caHHbIMK B rNaee 4 1 rnaese 5 MeToankn CooTBETCTBEHHO.

Caenka npusHaeTCs AOCTOBEPHOWM, EC/IM LieHa CAEKM He BbIXOAMT 3a Npeaenbl kopuaopa huibTpauum:
pir € [Q(F® | pr 62 a.Ve); Qoo (f (0] ir, 2 @, Vi),

rae f(p) — NNOTHOCTb pacnpeaeneHns CnpaBeIMBoN PoIHOYHOM LeHbI U,; Q1 ¥ Qoo — 1% 1 99% KBaHTWIM
pacnpeneneHnst C NI0THOCTbIO f COOTBETCTBEHHO.

Ecnm obluee KonMMYecTBO CAENOK UM 06beM CAENOK, OCTaBLUMXCA B pe3ynbTaTe npeablayllero wara
(unbTpaumMn, B paccMaTpvBaeMblii A€Hb MeHblle S W S, COOTBETCTBEHHO, TO ANS YCTAHOBNEHWS
[OCTOBEPHOCTM CAENKM KpoMe ONMCaHHOro B MyHkTe 3.10 MeToanku ycnosusi AobaBnsieTcss TpeboBaHue
OTHOCUTESIbHO CMpaBeA/IMBOM PbIHOYHOM LiEHbI NPEeAbIAYLLEro paccMaTpUBAEMOro AHS:

piT € [Ql (f(P |Mprew CI,ZLTI a, VT)); Q99 (f(P |ﬂprev' CﬁT’ a, VT))]

Cpean CAENnoK, MPU3HAHHBLIX HEJOCTOBEPHbLIMM, WCKIIOYAETCA M3 pacyeTa caenka C HaubomnbLUMM
PACcCTOSIHUEM LIEHbI 10 MHTEPBANOB, YKa3aHHbIX B NyHkTax 3.10 u 3.11. MeToanKW. 3aTeM ULLIETCS HOBOE
3HAYeHWe CnpaBedMBOM LEHbl i, OCTaBLUMECA COENKW MPOBEPAIOTCS Ha AOCTOBEPHOCTb. [pouecc
MOBTOPSIETC A0 MpPU3HAHMS BCEX OCTaBLUMXCS CAEOK AOCTOBEPHLIMWU, NMOO MPU3HAHMSI BCEX CAENOK
HeAO0CTOBEPHbIMY.

WToroBas ueHa Ha AaTy OUEHKM T onpeaensieTcs Kak:

P (T) = Qs (f(P | #T:CﬁT: a, VT))'
Kopuaop A0CTOBEPHOCTM LieHbI ONpPeAenseTcs Kak:

[0y (T Uy (1] = [Qas (F (0 | 152y @, Ve) )5 Qars (F(P | 1,6 @ V1))

[ns yBennueHns ToOUHOCTU nonyqaeMon OLIEHKK B TOProeble AHU C BbICOKOW BONMATUIbHOCTbIO U BbISIBNEHNS
HeprHOLIHOFO/aHOMaJ'IbHOI'O noeeAeHna  BHYTPUAHEBHBLIX  PbIHOYHbLIX CAENMOK W HeAonyleHua
MCNob30BaHUA METOAA PbIHOYHbLIX LIEH B TAKUX CNyYasdaX peasim30BaH KaCkaa AONO/IHUTENbHbIX (bMJ'IprOB,
cocTosiwuin u3 ABYyX LUaAros:
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3.16

3.17

4.1

4.2

LLar 1: cpaBHeHWe aoBepuTenbHbIX MHTEPBAOB.

3.16.1 T[lpousBoanTCa cpaBHeHWe A1 — LUIMPUHBI KOPUAOPA AOCTOBEPHOCTU LieHbl METOAA PbIHOYHBIX LieH
[D,(T); U;(T)] n A2 — WNPUHBI KOpMAOPa AOCTOBEPHOCTU LEHbI MeToAa AUCKOHTUPOBAHHOMO AEHEXHOro
notoka [D,(T); U,(T)];

3.16.2 B «iyyae, ecnm A >A,, BbIUUCISETCA «MNNaTO»  pacripefieNIeHnss  PbIHOYHBIX  CAENOK
[Lu] = [P (T)— aln(ZVy), P (T) + aln(EW)];

3.16.3 [lpoBepsieTcsl nepeceyeHMe PbIHOYHOrO <«MiaTto» WM AOBEPUTENbHOrO0 MHTEpBasna MeToda
AVNCKOHTMPOBAHHOIO AeHEeXHoro nortoka: ecm [l u] n [D,(T);U,(T)] = @ (nepecedyeHne nycro), TO
NPOMCXOAUT NPOBEPKA BHYTPUAHEBHbIX CAENIOK Ha MOHOTOHHOCTb.

LLar 2: pac4éT MeTpnku MOHOTOHHOCTM MO UTOraM AHS.

3.17.1 Mo ka)kaoi obnuraunm cAenku fHs COPTUPYHOTCS MO BPEMEHM UX 3aKJIOUEHMS, UCKIToYaloTCs
caenky o6bemMoMm v = 1.
3.17.2 [Ons Kaxaou CAENKM pacCuMTbIBAIOTCA TPU MPEALECTBYIOWME €N U3MEHEHUS!  LEHbI:
Apy, Api—1, Api;
3.17.3 HeMOHOTOHHbLIMM (UM aHOMASIbHBIMK) CUMTAIOTCS YUACTKU AHS U3 YETbIPEX CAENOK, B KOTOPbIX
nocneaoBaTeNbHO NPOUCXOAAT pa3HOHaMNpPaB/eHHbIE CKAYKM LieH N0 BENYMHE, NPeBbiatowme 3a4aHHbI M
nopor Ap,,i, = 3%, T.€. C/lydau, Koraa Bce |Ap;| > Ap,in , MTPY 3TOM

Ap; > 0,Ap;_; < 0,Ap;_, >0 nnm Ap; < 0,Ap,_, > 0,Ap;,_, <0

Ecnn ydyactok AOHA w3 l-IeTI:IpéX CAENOK YyAOBNETBOPAET KPUTEPUKO HEMOHOTOHHOCTWU, ANIA HEro
pPaCCyMNTbIBAETCA CpeAHI/II‘/'I reOMeTpMLIeCKMVI 06BbEM BXOASALMX B HEMO CAENOK:
Vi = YVir Vi 5 Viey * Vs,

EC/M yqacToK He ya0BNeTBOPAET KPUTEPUIO MOHOTOHHOCTU, My COOTBETCTBYET Bec V; = 0

3.17.4 nsa Kaxxaoro yyacTka AHS M3 YeTbIPEX CAENIOK NOCNeA0BaTENbHO PAaCCUMTLIBAETCS KPUTEPUIA C BEC
V.. Bce Beca GAeNoK AHS CyMMUPYIOTCS M MOJTyYaETCsl UTOroBasi METPMKa MOHOTOHHOCTH:
I? = Z ]71'.

3.17.5 B clyyae, eCM AaHHOE 3HAYEHWE MpEBbILAET YCTAaHOBMEHHbIM nopor V., = 15000 py6,
rnoBeAeHMe LeH AHA ANS AaHHOM obauraummM CuUMTaeTcsl HEMOHOTOHHbIM/@aHOManbHbIM U PacyéT LeHbI
nepexoauT C METOAA PbIHOYHbIX LieH HAa MeToA ANCKOHTMPOBAHHOMO AEHEXHOMO MOTOKa.

MeTo4 ANCKOHTUPOBAHHOIO AEHEXHOro NoToKa

MeToa NpUMeHsIeTCS As ONpeaesieHnsl UeHbl 0bnurauum B cilydae, Kora Ha AaTy OLUEHKM OTCYTCTBYIOT
COENKU WX MapaMeTpbl MMEIOLLMXCA CAENOK He MO3BONSAOT MpU3HAThb MX AOCTOBEPHbIMU, HO €CTb
PbIHOYHbIE AAHHbIE MO BbINYCKaM AaHHOIO SMMTEHTA UK ByMaraM aHanorMyHoM OTpac/iv 13 aHanorMyHom
PEVTUHIOBOW rpynmbl.

CnpaBeanivBasi LieHa O6/Mrauvmn pacCUMTLIBAETCA AWCKOHTUPOBAHUEM [AEHEXHbLIX MOTOKOB MO KPUBOIA
6eCKyrNoHHOM  [0XOAHOCTM MOCKOBCKOWM bBupxku €  wcrnonb3oBaHvMeM HabniogaeMmoro  z-cnpeja.
Ans oueHkn HabnogaeMoro z-crnpefa WCMoNb3yeTcs KpuUBasi 3MUTEHTA, MOCTPOEHHas Mo MeToay
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4.3

4.4

4.5

4.6

HenbcoHa-Curensi-CBeHcoHa. Mpy OTCYTCTBMM AaHHbIX MO 6ymMaraM 3MWUTEHTA AN NMOCTPOEHUSI KPUBOM
UCMOBb3YIOTCSA AaHHbIE @aHANOMYHbIX 0bnuraumnii — obyMraLmin U3 ToM Xxe pedTUHIOBON Ipynbl U OTPacu.

Ecnv ana sMuTeHTa B NpowsnoM Habniofanncb OUEHKU MO MEeToAy PbIHOYHBLIX LEH, KOTUPOBKW WK
(PVKCUHIKM, TO ANt AAHHOIO SMUTEHTA PACCUUTLIBAETCS MCTOPUYECKMI Crpes KPUBOW AMUTEHTA K MHAEKCaM
obnuraumii MockoBckoit Bupxu (B cooTBeTcTBUM C lMpunoxeHneM 1 k MeToauke) COOTBETCTBYHOLLEN
PENTUHrOBOW Fpynmbl MyTeM 3KCMOHEHLMANbHOIO CriaXXuBaHWS HabnioAaBLUMXCS CNPeoB C MapaMeTpoM
Oissuer~ B CNly4ae CMeHbl PENTMHra M OTCYTCTBMS HabMOAEHWM MO 3SMUTEHTY B TeYeHVe MecsiLa
NCTopuyeckne cripefbl KOPPEKTUPYIOTCS Ha pasHULy Mexay MeayaHHbIMU Crpeaamu U3 perTUHrOBbIX
rpynn, MeXay KOTOpPbIMU NepeLEN SMUATEHT.

ﬂ,ﬂﬂ Ka>aoro asMMUTEHTa CTPOUTCA KpuUBas z-Cnpeaos HenbcoHa-Curensa-CBeHCOHa Ha haty t:
A T A T T
20105 (0P o (1w () el 5)

M (- () - e ()
| —(1—exp|— —exp|— ,
T P A+ 1 P A+ 1

rae T — CpoK A0 noralieHust unm 6nvkaiiwero onuuoHa (B rogax)’. Habop napameTpoB {l,, s, ¢, A, by, e}
CTpOUTCS € NoMoLLbto anropuTtMa dunbTpa KanmaHa, onvcaHHoro B MpunoxeHnn 6 kK MetToamke € y4eToM
JIOMOJTHEHWNIA, BHECEHHbIX B METOMKY ONpeaenieHnst CToMMoCT eBpoobnnraumii MpaeuTtenbcrea PO. C Tem
pasfiMuMeM, YTO BHYTPEHHMM COCTOSHUEM KPUBOWN SIBMSIETCA HE BEKTOP AWMCKOHT-(DAKTOPOB Ha CeTke
CPOYHOCTEN, a NapaMeTpbl Mogenu. ®opMysbl, ONUCbIBatOLWME AMHAMUKY NapaMeTpoB 1 UX KOBapyaLuii BO
BpeMeHu npueeaeHbl B [MpunoxeHun 6 k Metoauke.

B 3aBMCMMOCTM OT HanMumsi PbIHOYHLIX AAHHbIX BbIGMPAETCA KpuBasi, MO KOTOPOM paccuMTbIBAETCS
z-cnpep zV5$ oueHmBaeMol bymaru:

4.5.1 Ecnn Ha gaTy oueHkn nmeetcs xots 6bl ogHa KOTMPOBKa Mo 6ymMaraMm aMUTEHTa, TO BblIbupaeTcs
KpvBasi SMUTEHTa;

4.5.2 MHaue, ecnn MMEeoTcs KOTMPOBKW N0 ByMaram aHaiorMyHon oTpac/iv C aHanorMuyHbIM peATUHIOM,
TO BblIOUpAETC KpUBasi Mo PEMTUHIOBOW rPynne;

453 B npoTuBHOM cny4ae 2-i1 MeToq He paboTaer.

MToroBbIN z-cnpeg, onpeaenseTcs CieayowmmM obpasom.

4.6.1 Ecnm B TeueHne nocneaHux 14 aHeit no obnuraumm 6b11m LeHbl 1-ro MeToaa, To z-Cnpea Ha aaTy
OLIEHKM:
zr = zg + (2% — 27%),

roe k — KONMYECTBO KaneHAapHbIX AHEN MeXxay AaToM OLEHKU M 6rvbkailvM K JaTe OLEHKW AHEM, B
KOTOpbI Bblna LeHa 1-ro MeToaa;
z%_, — z-cnpea 1-ro MeToda B 6nvxaiilumiA K AaTe OLEHKM AeHb, koraa bbina ueHa 1-ro metoaa;
4.6.2 Ecnm B TeueHne nocnegHuii 14 aHeli no obnuraumm He 66110 LEH 1-ro MeEToda, TO z-Cnpea Ha
AaTy OLUEHKM:

_ min(max(k —14,0),16) .,

max(min(30 — k,16),0)
o 16 '

16

NSS 1 NSS _ ,NSS
o+ (ZT_k + (z7°° — 2723 )

7 PacyeT T MpOM3BOAMTCA B COOTBETCTBMM C KOHBEHLMAMM, MPUHATLIMA ANS BaMiOThl, B KOTOPOM HOMWHWMPOBAHA OLIEHVMBAaeMasi
obnuraums. https://en.wikipedia.org/wiki/Day count convention
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4.7

4.8

4.9.

4.10.

5.1

5.2

[Ans onpenenenvst rpaHuL, AOCTOBEPHOCTU z-CripeAa CTPOSITCS KPUBbIE MO LiEHaM BEPXHEN W HUDKHEN
rpaHuL [OCTOBEPHOCTM 1-ro MeToga, high u low ueHam®. Takum 06pa3oM rpaHuubl z-Cripeja:

Z;fpper (T) — ZITVSS,upper (‘L'), Z%Ower (T) — ngs,lower (T)

PeATUHr, MCMONb3yeMblli AN ONpPeAesieHUs PEWTUHIOBOM rpynnbl, BblOMpAeTcs B COOTBETCTBUWU CO
CNeayoLwmM NpuopuUTETOM:

4.8.1. MexXayHapoAHbI PeWTUHI 3MWCCUM, SMUTEHTA WM FapaHTa, ec/iM TaKoBOW MMEEeTCs Ha aaTy
OLIEHKM;

4.8.2.  HaLUMOHANbHbIA PEATUHI SMUCCUMKN, SMUTEHTA WK rapaHTa.

BblbrpaeTcs Hanbonee KOHCEPBATUBHbLIA PEUTUHF M3 PENTUHIOB 3MUCCUMM, MpPU OTCYTCTBUWM PEWTUHIOB
3MMCCUM aHaNIOMMYHO BbIBMPAETC Hanbonee KOHCEPBATUBHBINA U3 PEUTUHIOB SMUTEHTA, 3aTEM rapaHTa.
OnpepeneHne penTUHIOBOM rpynbl OLEHMBAEMOMN ByMaru NpoM3BoaMTCS B COOTBETCTBMM co Llkanoii HPA
n3 MNpunoxeHnsa 5 k MeToauke.

LeHa obnvraumm  no METOAQY AUCKOHTUPOBAHHOMO [AEHEXHOro rMOoTOKa pPaCCYUTLIBAETCA Kak:
PT | 20) = ) CFexp(=(r(x) + zp) 7)) = Al
i

rae CF; — i-blii AEHEeXHbIN NOTOK Mo o6aunraumu, r(t;) — CTaBka AUCKOHTUPOBAHUS Ha BPeMSI T; B roAax Ao
BbINIaTbl AEHEXHOrO NMOTOKA, PaCcCUMTaHHas MO KPUBOM 6eCKYNMOHHON AOXOAHOCT MoCKOBCKOM Bupxu, Al
— HAKOMNEHHbIV KYMOHHbIA A0X0Z4 Mo 0bnmraumm.

KOpVI,CI,Op AOCTOBEPHOCTU LEHbI OnpeaenseTca 4yepe3 LeHbl, nosly4YeHHble U3 COOTBETCTBYIOLLUX Z-CnpeaoB
(Zupper Z%ower).
T 4 "

[D,(T); Uy ()] = [P,(T | 22777, P, (T | ziever))].

MeTo4 MHAEKCHOro ANCKOHTUMPOBAHHOIO AEHEXHOro NOTOKa

MeToA MHAEKCHOTO AWCKOHTUPOBAHHOIO AEHEXHOro MOTOKa MNPUMEHSIETCS [NA OMNPeAENEHNs LIEHBbI
obnuraummM B C/lydae, KOrJa HEBO3MOXHO OfpeaeneHue LeHbl MO0 METOAYy PbIHOYHBLIX  LiEH
WM METoAY AWCKOHTUPOBAHHOMO AEHEXHOMO MOTOKA. B MeToae Mcnonb3ytoTcs BCce AaHHble 2-r0 METOAa,
[aHHble Mo BbiNyckaM 6ymar aHaforMyHOro CEKTOpa M aHaNorMyHOro pewTWHra, MHAEKCH obnuraumii
MockoBckoW bupxu. Bce bymarn aenstcs Ha rocy4apCTBeHHbIE, MyHULMMANbHbIE Y KOPNOPATUBHbIE.

B KkauyectBe annpOKCMMaUMM LUMPOKOrO pPbiHKA WCMOMAb3YKTCA 0bAMraumoHHble MHAeKChbl (MHAEKCHI
[LOXOAHOCTEN), KOTOpble Ha eXeAHEBHON OCHOBE paccuuTbiBaeT MockoBckasi Bupxxa. Bblbop KOHKPETHbIX
nHaekcos onpeaensietcs MpunoxenneM 1 k Metoauke. MpuBs3ka 06nMraumii K KOHKPETHbIM MHAEKCaM
NPON3BOANTCS B paMKax COMOCTaBEHUS CNeAyIoWMX XapakKTepUCcTUK MHaAHCOBLIX MHCTPYMEHTOB:

e atopauusi

e YPOBEHb KPEAMTHOro KauecTBa (penTMHIroBas rpynna, onpeaeneHHast B COOTBETCTBMM C NMYHKTOM 4.8
MeToamnku)

8 Cnncok Mcronb3yeMbix UCTOYHWKOB packpbiBaeTcs Ha https://nsddata.ru/ru/documents B pasgene «LieHoBol LeHTp HP».
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53

5.4

5.5

5.6

5.7

6.1

6.2

6.3

TakuMm 06pasoM, Kaxkaon 0bmraumm Ha OCHOBaHUM €€ KpeaWTHOro perTUHra W Alopauuun Asl KaXaoro
TOProBOro AHs NPUCBaUBAETCS COOTBETCTBYIOLWMIA € MHAEKC AoXoAHOCTH I(t).

Ha paty T, koraa He HabnoaaeTcs AOCTaTOYHO PbIHOYHBLIX AaHHbLIX (B COOTBETCTBUM C KPUTEPUSAMMU,
YCTaHOBNEHHbIMA B rnaBe 4 MeToauku Mo oueHvBaeMol 6ymare, 6ymMaramM 3MWTEHTa M aHANOMMYHbLIM
obnuraumsm, 6epeTcst COCTOsIHME KPUBOW Ha AaTy t,,., KOraa 6bina NocTpoeHa KpvBasi B paMkax MeToaa
JINCKOHTUPOBAHHOIO JIEHEXHOrO MOTOKa, U OBHOBNSIETCA MO HabnoaeHusM z-cnpenos. CocTosiHWE z-
KpUBO OBHOBNSIETCA C MCMOJIb30BaHNEM unbTpa KanMaHa aHanormyHo O6HOBEHUIO z-KPUBOW BO 2-M
METO/IE C TOM pasHULIEN, YTO MUCMONbL3YIOTCA APYr1Me UCTOUHUKM HabnoaeHuin z-cnpenos. Habnoaenus z-
CrNpeaoB UCMOosb3YTCA B COOTBETCTBUM CO CIEAYIOLMM MPUOPUTETOM:

5.3.1  z-cnipeabl 6yMar COOTBETCTBYIOLLEr0 CeKTopa U perTUHroBOM rpynnbl

5.3.2 z-crpefbl MHAEKCOB obnuraumii Mockosckon Bupxun (B cootBeTctBUMM C [MpunoxeHnem 1 K
MeToanke) ¢ aobaBneHveM CnpeaoB, pacCUMTaHHbIX B COOTBETCTBUM C MYHKTOM 4.3. MeToaunKu.

MTOroBbIn z-cnpea U rpaHuLbl JOCTOBEPHOCTU OMPEAENsItoTCS aHaforMyHo MeToay AMCKOHTMPOBAHHOMO
[EHEXHOro noToka.

BepxHss M HWXHAS rpaHuubl z-CNpefoB WHAEKCOB OnpefensioTcs Kak kBaHTuiauM 97.5% wn 2.5%
HOPMasnbHOIrO pacnpefeneHnsi C o PaBHOW WCTOPUYECKOW MEeCsYHOW BOMATUIIBHOCTU  MHAeKca®.

LeHa obnurauum no MeToay UHAEKCHONo ANMCKOHTUPOBAHHOIO AEHEXHOI0 NOTOKa PaCCYMUTBLIBAETCA KaK:
P(T 1 2) = ) CRexp(=(r(z) + zp) - 1) — AL
i

roe CF; — i-bli AEHeXHbI MOTOK Mo obnuraumun, r(t;) — CTaBKa AMCKOHTMPOBAaHWS Ha BpeMs T;

B rogax A0 BbINJaTbl AEHEXHOro MOTOKA, pacCyMTaHHas MO KPUBOW [AOXOAHOCTM obnuraumii PO,
Al — HAKOMNEHHBIW KYMOHHBIV 0X0a Mo obnuraumu.

KOpVI,CI,Op AOCTOBEPHOCTU LIEHbI OrnpeaenseTca Yepes LeHbl, Nony4YeHHbIE N3 COOTBETCTBYOLWLUX z-CNpeaoB
(Zupper Zlower):

[D5(T), U5 (T)] = [Py(T | 24777, Py (T | ziower)].

Moaenb y4eTa OMNLUMOHOB M AOCPOYHbIX NOralleHni

B ciyyae oueHkM 6eccpouHbix obnuraumin, wnm Apyrux obnuraumi, oueHka KOTopbix TpebyeT yueTta
MOJTHOrO MOTOKA MMIAaTEXEWN C YUYETOM OMLUMOHOB U JOCPOYHbIX MOralleHWi B COOTBETCTBMM C pELLEHNEM
paboueii rpynnbl, UCMOMb3YeTCc MOAMMULIMPOBAHHbI anropuTM AMCKOHTUPOBAHHOIO MOTOKA MIaTEXEN.
Mpn oueHKe WMCMONb3YTC BCE OMpeaenieHHble Hyaylme OMnuUMOHbI U AOCPOYHBbIE MOralleHusl. B MHbIX
CIy4asix UCMosb3yeTCcs OLEHKA A0 MOraleHns unv 6nnmkaiLLero onumoHa.

[NCKOHTMPOBAHME AEHEXHOro NoToKa NpPoOUCXoAUT PEKYPCUMBHO C NOCNEAHEro M3BECTHOrO OMnuMOHa unn
AOCPOYHOro noraweHns Ao Aatbl OUEHKN.

Ans onumoHoB call BeiuncnseTcs dopBapaHas LieHa byayLIero noToka niaTexei:

° BonaTUNbHOCTb BBLIUMCSIETCA MO  (OPMyNe OLIEHKU CKOPPEKTUPOBAHHOMO CTaHAAPTHOTMO OTK/IOHEHMSt BbIGOPKU (CM.
https://en.wikipedia.org/wiki/Standard_deviation#Corrected_sample_standard_deviation)
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6.4

6.5

6.6

6.7

call call’

FV(t = ti,;) = min <strikei Z CF(ty)-d(ti - t,) + FV(t™*Y) - d(t! - ti“)).

te<ttl & ep>tl oy,

Ans onumoHoB put BbluMcnsieTcst hopBapaHas LieHa byayLiero noToka niaTexen:

FV(t = tl,.) = max| strikel,;, Z CF(t,)-d(t! — t,) + FV(t™) - d(t! - ti*1) |.

<t & tp>tyy,

MToroBast LEHa BbIYMCISIETCS CleayoWmnM obpa3oMm:

PV = Z CF(ty) - d(0 = t;) + FV(tY) - d(0 — t1).

tp<t?!

Foe ti ,, — AaTa onumoHa, strikel ;,, — LEHA UCMOMHEHUS OMUMOHA, t, — AaTbl ByAylmx BbiNnaT, d(t — t) —

call call

(hopBapaHbIN ANCKOHT MeXAY AaTaMu T U t.

JlononHUTENBbHO NPU OLeHKe HeccpoyHbIX obnuraumin, nnm Apyrux obnuraumin, oueHka KoTopbix TpebyeT
yyeTa AOMOMHUTENBHOMO PUCKa MO OTHOLIEHWIO K APYrM ByMaraM aMUTEHTa B COOTBETCTBUM C PELLEHNEM
paboyeil rpynnbl, paccYMTbIBAETCA MOMpaBka K KpWBOM z-CMpefoB, MNosyyaemoil no MeTopam
AVCKOHTUPOBAHHOIO AEHEXHOr0 NMOTOKa U MHAEKCHOrO ANCKOHTUPOBAHHOMO AEHEXHOro NoToKa:

6.7.1 B cnyyae Hanuuns UCTOPUYECKMX HAabnogeHWn KpUBOW z-CnpeaoB, NOCTPOEHHON Mo 2-My MeToay, U
oLeHoK 1-ro MeToda AN OUEHMBAEMOW ObAMrauMy MonpaBKa pPacCUMTLIBAETCS KaK CPeaHsist pa3Huua
3Ha4veHns

ZNSS(t) ~ Zpond»

rae t — CpO4YHOCTb BbINyCKa.

6.7.2 WHaye, B cnyyae Hanuums pelTMHra 3MUCCUM MOMPaBKa PACCHUTBLIBAETCA KakK pasHULIA MexXay
MEAMAHHbIMU CrpeaaMn PEeNTUHIOBOW TPynnbl 3MUTEHTA WM PEMTUHIOBON Ipynnbl, COOTBETCTBYHOLLEN
PEVTVHIY 3MUCCUN.

6.7.3 B cnyyae OTCyTCTBMSI peMTMHra 3MMCCMM MOMpaBKa PacCUMTLIBAETCA KaK CpefHsis nonpaBka M3
NyHKTOB 6.7.1 1 6.7.2 MeToaAuKM NO BCEMY PbIHKY Ha TeKYLLyto AaTy.

© HKO AO HPJ, 2025 r. Bce npaBa 3aLwmLLeHbI.
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[punoxeHue 1
3HauyeHu s ynpaBnsiowmx napaMerpos Metoamku

a) KonnuectBo caenok S — rpaHMuUa NPUMEHEHUSt AOMONHWUTENBHON (UNbTPaLUMU C MCMNO/b30BAHUEM
NCTOPUYECKUX AaHHbIX 4S151 METOAA PbIHOYHBIX LieH. Ecniv MHoe He cornacoBaHo MeTtoanyeckoi paboyeit rpynnoi,
S =5.

b) O6bveM cpenok S, — rpaHuMLa MNPUMEHEHUS AOMNOMHUTENBHOM (GUALTPALMM C  WUCMOSIb30BaHWUEM
NCTOPUYECKMX AaHHBIX 4/151 METOAA PbIHOYHBIX LeH. Ecnin MHoe He cornacoBaHo MeTtoamyeckoin paboyei rpynnoi,
S,=500 000 py6.

C) Mepyod 3KCMMpauuM AaHHbIX MO NMEpBOMYy MeToay, T.e. MaKCMMarbHO BO3MOXHbI Mepuod, AaHHblE
KOTOPOro  MOXHO  MCMonb3oBaTb AN (GUALTPAUMKM  C  WUCMONMb30BAaHMEM  UCTOPUYECKUX  AaHHbIX.
Ecnn nHoe He cornacoBaHo MeToanyeckoit pabodelt rpynnoit — 14 kaneHaapHbIX AHEN.

d) MapaMeTp 3KCMOHEHLMANBHOTO CrIAXMBaHUS 0;4q,.0, - ECIM MHOE He cornacoBaHo MeToanyeckoin paboyelt
rpynnown, 6;...., = 0.9.

e) k — MMHMManbHOe paccMaTpyMBaEMOE KOMMYECTBO AHEN UCTOpUM B MeToae pbIHOYHBIX LieH. ECim nHoe He
cornacosaHo MeTtoanyeckon paboyeit rpynnoi, k = 1.

f) Kpmax — TPaHML@ yBEIMYEHUS pacCMaTPUBAEMOrO nepuoaa UCTopun B MeToe PbIHOYHBLIX LiEH B AHSIX.
Ecnn uHoe He cornacoBaHo MeToanyeckoi paboyeit rpynnon, K, ., = 30.

g) Npin — MMHUManbHOE KOMMYECTBO CAEMNOK, HeobxoamMoe Ans paboTbl MeToaa pbiHOYHBIX LieH. Ecin nHoe
He cornacoeaHo MeToanyeckoi paboyeli rpynnoi, N,,;, = 50.

h) Nphax — FTPAHMLA YBEMYEHUSI pacCMaTpYBaEMOro nepuoga Mctopum B Metoge pbiHOYHbIX LEEH B CAEKaX.

Ecnn nHoe He cornacoBaHo MeToauyeckoi paboyeit rpynnoi, N, = 100.
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[punoxeHue 2

CoOTBETCTBUE PEUTUHIOBBIX LWIKAJI U MHAEKCOB MOCKOBCKOI Bup)xn ans passmMuHbIX NpoBaiaepos

AaHHbIX

[nsa 6ymar KopnopaTMBHOIO CEKTOpa:

PeATUHr

BBB+
BBB
BBB-
BB+
BB
BB-
B+

CcC
CcC

Homep
PEeATUHroBO M
rpynnbi

1

O 0 N o uu A W N

e e T e =
O 00 N o un A W N+~ O

<1lropa

RUCBITR1Y
RUCBITR1Y
RUCBITR1Y
RUCBITR1Y
RUCBITR1Y
RUCBITR1Y
RUCBITR1Y
RUCBTRBBBNS
RUCBTRBBBNS
RUCBTRBBBNS
RUCBTR2B3B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B

Ansa 6ymMar MyHMUMNANbHOro cekTopa

PeATHUHr

BBB+
BBB
BBB-

BB+

BB

Homep
pelTUHroBo
rpynnbi

1

© o N o uu A W N

=
= | O

12

<1ropa

RUMBITR1Y
RUMBITR1Y
RUMBITR1Y
RUMBITR1Y
RUMBITR1Y
RUMBITR1Y
RUMBITR1Y
RUMBTRBBBNS
RUMBTRBBBNS

RUMBTRBBBNS

MAX(RUMBITR1Y;
RUMBTRBBBNS)

MAX(RUMBITR1Y;
RUMBTRBBBNS)
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1-3ropa

RUCBTR3A3YNS
RUCBTRAA3YNS
RUCBTRAA3YNS
RUCBTRAA3YNS
RUCBTRA3YNS
RUCBTRA3YNS
RUCBTRA3YNS
RUCBTRBBBNS
RUCBTRBBBNS
RUCBTRBBBNS
RUCBTR2B3B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B
RUCBTRB2B

1-3 ropa

RUMBTR3A3YNS
RUMBTRAA3YNS
RUMBTRAA3YNS
RUMBTRAA3YNS
RUMBTRA3YNS
RUMBTRA3YNS
RUMBTRA3YNS
RUMBTRBBBNS
RUMBTRBBBNS

RUMBTRBBBNS

MAX(RUMBTRA3YNS;
RUMBTRBBBNS)
MAX(RUMBTRA3YNS;
RUMBTRBBBNS)

6onee 3-x ner

RUCBTR3A5YNS
RUCBTRAA5YNS
RUCBTRAASYNS
RUCBTRAA5YNS
RUCBTRASYNS
RUCBTRASYNS
RUCBTRASYNS
MAX (RUCBTRBBBNS, RUCBTRA5YNS)
MAX (RUCBTRBBBNS, RUCBTRA5YNS)
MAX (RUCBTRBBBNS, RUCBTRA5YNS)
MAX (RUCBTR2B3B, RUCBTRA5YNS)
MAX (RUCBTRB2B, RUCBTRA5YNS)
MAX (RUCBTRB2B, RUCBTRA5YNS)
MAX (RUCBTRB2B, RUCBTRA5YNS)
MAX (RUCBTRB2B, RUCBTRA5YNS)
MAX (RUCBTRB2B, RUCBTRA5YNS)
MAX (RUCBTRB2B, RUCBTRA5YNS)
MAX (RUCBTRB2B, RUCBTRA5YNS)
MAX (RUCBTRB2B, RUCBTRA5YNS)

6onee 3-x ner

RUMBTR3A3YNS
RUMBTRAA3YNS
RUMBTRAA3YNS

RUMBTRAA3YNS
RUMBTRA3YNS

RUMBTRA3YNS
RUMBTRA3YNS

RUMBTRBBBNS
RUMBTRBBBNS

RUMBTRBBBNS

MAX(RUMBTR3+NS;
RUMBTRBBBNS)
MAX(RUMBTR3+NS;
RUMBTRBBBNS)
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CcC

CcC

13

14

15

16

17

18

19

MAX(RUMBITR1Y;
RUMBTRBBBNS)
MAX(RUMBITR1Y;
RUMBTRBBBNS)
MAX(RUMBITR1Y;
RUMBTRBBBNS)
MAX(RUMBITR1Y;
RUMBTRBBBNS)
MAX(RUMBITR1Y;
RUMBTRBBBNS)
MAX(RUMBITR1Y;
RUMBTRBBBNS)
MAX(RUMBITR1Y;
RUMBTRBBBNS)
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MAX(RUMBTRA3YNS;
RUMBTRBBBNS)
MAX(RUMBTRA3YNS;
RUMBTRBBBNS)
MAX(RUMBTRA3YNS;
RUMBTRBBBNS)
MAX(RUMBTRA3YNS;
RUMBTRBBBNS)
MAX(RUMBTRA3YNS;
RUMBTRBBBNS)
MAX(RUMBTRA3YNS;
RUMBTRBBBNS)
MAX(RUMBTRA3YNS;
RUMBTRBBBNS)

MAX(RUMBTR3+NS;
RUMBTRBBBNS)
MAX(RUMBTR3+NS;
RUMBTRBBBNS)
MAX(RUMBTR3+NS;
RUMBTRBBBNS)
MAX(RUMBTR3+NS;
RUMBTRBBBNS)
MAX(RUMBTR3+NS;
RUMBTRBBBNS)
MAX(RUMBTR3+NS;
RUMBTRBBBNS)
MAX(RUMBTR3+NS;
RUMBTRBBBNS)
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[punoxeHuve 3

Knaccudmkatop otpacneit

Ne OTpacnb
locynapcTso
MyHMUMNANUTETbI
baHku
lopHoaobbIBaoLLmMe KOMMaHum
MalumHoCTpoeHue
MeTannypruyeckmii
HedTerasoBblit

MuieBas NPOMbILLNIEHHOCTb U C/X

O© 00 N O U1 A W N =

Putenn

—
o

CTpontenscTeo

[y
[a—y

TenekoMMyHUKaLmn

[y
N

TexHonornu

[y
w

TpaHcropT

[y
AN

®urHaHCOoBbIE CepBUChHI

-y
(03]

XuMmyeckasi MPOMBILLNEHHOCTb U MUHYA06pEHNs

[y
(o))

DNeKTpo3HepreTnka
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[punoxeHuve 4

[na pacnpeaeneHns ¢ GyHKUMEN NnoTHOCTK
1 max(0,|p — u| — aln(V + 1))2
f(p | U CZ,(X, V) = €xp <_ )
v 2m¢2 + 2aln(V + 1) 262
KBaHTWU/b YPOBHSA q PAaCCUMTLIBAETCS CNEAYHOLIMM 06pa30oM:
1. Nyctb € =/2n¢2 + 2aln(V + 1);

2 n ~ { q99>05
- YT A= g <05
cq ~ < 2aln(V+1) )
3. CI= { 2l , TAe erfinv — inverse error function, z = £4-24n0+1),
V 2¢2erfinv(z) + aln(V + 1), unave g

4. KBaHTWNb YPOBHS ¢ paBeH
0 = {u+ Cl,q > 0.5

e~ lu—Clg=05
B cnyuae “cnonb3oBaHUsS pacnpeaeneHuns ¢ nIoTHOCTbIO
2
1 max(O, |,u —u | - a\/Eln(ZV + 1))
ful tpr, 6% a, XV, AL) = exp| — R )
J2m¢? + 2aVAtIn(TV + 1) 2¢

BbluMcneHne KBaHTUIS NPOU3BOAMTCS @aHANOrMyHO € 3aMeHon In(V + 1) Ha At In(V + 1).
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[punoxxeHue 5

ConocraBsieHue WwKan peﬁTMHrOBbIX areHTCTB

B cnyyae oTCyTCTBMS Yy BbiNycka LEHHOWM bGymMarn, SMUTEHTa, rapaHTa Wi nopyuuTenst MexayHapoaHOro
penTMHra Ha AaTy OUEHKW AN pacyeTa CrnpaBeAvBOM CTOMMOCTM  obnuraumm  Mcnonb3yertcs
HaLUMOHaNbHbIN PENTUHM BbIMyCka LEHHOW byMaru, sMWTEHTa, rapaHTa WM NopyyuTens npy ycioBum
Hannuus MexxayHapogHoro penTuHra Ha 1 cdespans 2022 roga.

FITCH onah
S&P ! Moody's AKPA dkcnept PA HPA HKP peiTUHroBoM
rpynnbi
AAA Aaa
AA+ Aal
AA Aa2
AA- Aa3
A+ Al
A A2
A- A3
BBB+ Baal
BBB Baa2
BBB- Baa3 AAA(RU) ruAAA AAA|ru| AAA.ru 1
AA+(RU) ruAA+ AA+|ru| AA+.ru 2
BB+ Bal
AA(RU) ruAA AA|rul| AA.ru 3
AA-(RU) ruAA- AA-|rul| AA-.ru 4
BB Ba2
A+(RU) ruA+ A+|ru| A+.ru 5
A(RU) ruA Alru| A.ru 6
BB- Ba3
A-(RU) ruA- A-|ru| A-.ru 7
BBB+(RU) ruBBB+ BBB+|ru| BBB+.ru 8
B+ B1
BBB(RU) ruBBB BBB|ru| BBB.ru 9
BBB-(RU) ruBBB- BBB-|ru| BBB-.ru 10
B B2
BB+(RU) ruBB+ BB+|ru| BB+.ru 11
BB(RU) ruBB BB|ru| BB.ru 12
B- B3
BB-(RU) ruBB- BB-|ru| BB-.ru 13
B+(RU) ruB+ B+|ru| B+.ru 14
CCC+ Caal
B(RU) ruB Blrul| B.ru 15
CCC Caa2 B-(RU) ruB- B-|ru| B-.ru 16
CCcC- Caa3 CCC(RU) ruCcC CCClru| CCC.ru 17
CcC CC(RU) ruCC CClrul CC.ru 18
Ca
C C(RU) ruC Clru| C.ru 19
DDD C D(RU) rub D|rul| D.ru
SD
DD
D
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MNpunoxeHue 6

KpuBasi aMUTEHTa CTPOUTCS cornacHo Moaenu HenbcoHa-Curens-CBeHCOHa, B MOMEHT BPEMEHU t z-Cripef
Ha CPOYHOCTb T MOXET 6bITb MOMYYEH Mo creaytowern hopmyne:

2:(@) =1, + s, % (1—exp(—%))+ct'(%' (1—exp(—%))—exp(—%))+ht

(e (1o () oo (-5)
|— (1 —exp|— —exp|— .
T P Ae + 1 P Ae + 1

BeKTop napaMeTpoB Kp1BOIN OBHOBMAIOTCA B KaX/bli MOMEHT BPEMEHW t, KOTla UMEeloTCsl HaGII0AeH s, B
pesynbTaTe NpUMeHeHus GunbTpa Kanmaxa.
ManMLl,a KOBapuauuun BbirnagnuT aneayrowmm 06pa30M:
cov(lyly) -+ cov(l,n,)
covygs(t) = ( : : >
cov(ne,me) - cov(ne,ne)
Mpu ware BpeMeHn & 31EMEHTbI Ha FMaBHOWN AWMaroHanm nepeonpeaensoTcs CleayoLmnM 06pasom:
cov(ly 5 levs) = cov(ly, 1) + 6+ Zeoy,
coV(Stys5,Stas) = COV(Sy, St) + 6 * Zeoy,

oV (Cris) Cras) = COV(Cy C) + 6+ Zeoy,
cov(hiys, hevs) = cov(hy, he) + 6 - ooy,
roez., = max(lzt((ﬁ)l, IZt(At)I, |Zt(77t) )l
cov(Aers, Arrs) = cov(Ae, Ae) + 6 - A7,
cov(Mers,Ners) = cov(myny) +6 - nf.
MapaMeTpbl COCTOSIHWA MPU LIAre BPEMEHN HE MEHSIIOTCA.
OTKNOHEHMe NONy4YeHHOro z-cnpefa Ha CPOYHOCTb T OT OXKMAaeMOro B MOMEHT BpEMEHU t paCCHNTbIBAETCA
COrJlaCHO Bblpa>XeHuto:

82,(t) = 2"t (1) — 2,(2),
roe z™ket (1) — z-cnpef, paccuMTaHHbIN Mo BymMaraMm COOTBETCTBYHOLLErO SMATEHTA.
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MpunoxxeHune 7

HcTouHnkn PbIHOYHbIX AadHHbIX, UCMOJIb3yE€Mble B pacyeTax

PbIHOYHbIE flaHHbIE ‘ UcTOoYHMNK
1 METO
Cpenk ¢ MB HaHHble MockoBckown 6upxun: TQRD, TQOB,

TQCB

UToru pasmeLleHuns

NHTepdakc

Pe3ynbTaTbl OLIEHKW MO NEPBOMY METOAY U UCTOPUYECKOE
napaMeTpsbl

[aHHble LieHoBoro ueHTpa HPZ

CnipaBoYHast MHGOPMaLMs 06 SMUTEHTE U LieHHON 6yMare | [daHHble HPA
Mpacdvkn nnatexxen no obnuraunm OaHHble HP[
KopriopaTuBHble AeNCTBUS JaHHble HP/1

2 METOA

Bce AaHHble 1-ro MeToaa v AOMOTHUTENBHO:

Cpenkun PMNC

[aHHble MockoBckon 6upxu: PSDB, PSOB,
PTOB

Bid / Ask Ha KOHeL TOproBoro AHs OCHOBHOW TOProBOM
ceccum

JlaHHble MOCKOBCKOM BUpXMU

KpuBas 6eckyrnoHHoin goxoaHocti, RUONIA,

CraBku cpoyHble Bepcumn RUONIA, ROISfix, CPI
PoccraT, KntoueBas ctaBka baHka Poccum
o [laHHblE PENTUHIOBbIX areHTCTB JKCMepT,
PentuHrn

AKPA, HKP, HPA

CekTop 6ymaru

[aHHble LieHoBoro ueHTpa HPA

3 METOA

Bce paHHble 2-ro MeToaa 1 AOMNOHUTENbHO:

NHpekcbl obnuraumnii MockoBcko Bupyu

JlaHHble MOCKOBCKOMN BUpXH
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