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TepMUHbI 1 onpeaeneHns

AKTUBHbBINA PbIHOK — PbIHOK, Ha KOTOPOM CAENKW C AaHHOM 0b/uraumen 3akio4atoTcs C A0CTAaTOYHOM
YacToTOM M B JOCTaTOYHOM 06beMe, YTOBbl 06ecneunTb MHPOPMALIMIO O LIEHAX Ha PEerysipHON OCHOBE.
B MeTtoamke noa nokasaTesnleM aKTUMBHOCTM pblHKA MOHUMAETCS Hannume AO0CTOBEPHBLIX CAENOK
B TeUeHWe MOoCneAHEero TOProBoro [iHs, a TakXke HanuMune pbiIHOYHOW MHGOPMaLMK B COOTBETCTBUM CO
3HaYeHMsIMM YNPaBAAoLWMX NapaMeTpoB MeToanKM No 06bEMY U CPOKY COBEPLLEHUS OnepaLni.

BbupxeBble caeNKu — CAENKW, 3aK/I0YEHHbIE Ha MOCKOBCKOM Bupxe.

[locToBepHblIe cAeNKU — CAeNKW, YAOBNETBOPSAIOLLME KPUTEPUIO AOCTOBEPHOCTN, ONUCAHHOMY B Inase
3 MeTtoauku.

BHe6bupikeBble cAenkyn — CAENKW, 3aKNOYEHHble BHE LEeHTpanvM30BaHHbLIX TOProBblX MOLWAAO0K,
nHdOpMaLMs NO KOTOPbLIM packpbiBaeTcs Ha MockoBckyto bupxxy B cootseTcTBUM ¢ MNMpukasom GCOP PO
oT 22.06.2006 N9 06-67/n3-H «06 yTBepxaeHWM [lonoxeHns o npefocTaBneHnM uHdopmaumm o
3aK/oYeHNN caenok»L,

MHaukKaTop — NpoLEHTHas CTaBKa, UHAEKC UM KOHTPAKT, LieHa WM 3HaYeHNe KOTopbIX hopMUpYIOTCS
NpoBaiiAepoM W TOProBoV MIOWAAKOW NO pe3yNbTaTaM CAENOK, (UKCUHIA UM KOHCEHCYCHOro onpoca
1 Ny6/INKYIOTCS B OTKPBITOM [IOCTYrE MW AOCTYTHbI MO MOAMNMCKE.

KoTupoBKM — LieHOBbIE AaHHbIE, 3HAYEHUS] MHAMKATOPOB, MOJTyYEHHbIE C LieHTPann30BaHHbIX TOProBbIX
nnowaaok (B ToM umcne ¢ MocKOBCKOM Bupxu) mnm yepes onepaTopoB, a TakXke MO pe3ynbTaTaM
(UKcuHra.

MeTtoauka — HacToslas Metoavka onpeaeneHnsl CTOMMOCTU OB/Mrauuii C nJiaBaloWen CTPYKTypoW
nnaTexen.

O6nurauna c niaBalowWleid CTPYKTYPOWM nnaTtexer — obnurauus ¢ HeomnpeaeneHHon Ha aaty
pacyeTa CTPYKTYpOM MnaTeXxel, BbIMfaTbl KYMOHHOMO [0X0A4a, aMOPTM3aLMOHHbIE BbIMAThl WK
nHAeKcaUmsl HOMUHaNa No KOTOPOW NpMBS3aHbl K pbIHOYHOMY MHAMKATOPY, U Ha KaXXayto AaTy BbiniaTbl
[oXoAa WM BO3BpaTa Aofira onpegensiotca no ¢opmyne wunuv npaBuiaM, 3adUKCMPOBaHHbIM B
3MUCCMOHHBIX AOKYMEHTaxX WM pacKpblBaeMbIM 3MUTEHTOM. lpu 3TOM npaBuna, 3advKCMpOBaHHbIE B
3MMCCUOHHBIX OKYMEHTaX WM pacKpbITble SMATEHTOM, NMPeAnonaraT BO3MOXXHOCTb OMNMUCaHWs BbIMiaThl
yepes mMaTeMaTUyeckyto chopmyIy.

06nuraumsa c NpocTou CTPYKTYpOi nnaTexen — obnmraums, Ans KOTopoli Ha MOMEHT pa3MeLLeHUs
M3BECTHbI Bce Byaylume BbinnaThl (B TOM YMACIE KYMOHbI M aMOPTU3aLMOHHbIE BbiMsaThl) 4O MaHOBOM
[aTbl NoralieHns unu Ao 6nnxaiiiuei obepTsbl.

MnaHoBbLIA NOTOK MJIATeXeil — MNPOrHO3MPYEMbIN MOTOK OyaywmMx nnatexen no obnuraumm c
MaBaloWMM MOTOKOM MaTEXEN, pPacCUATaHHbIM B COOTBETCTBMM C MpaBWlaMu, OMUCAHHLIMU B
3MMCCUOHHBIX AOKYMEHTaXx, 1 implied KpMBOI OXMAaHUIA NO COOTBETCTBYIOLLEMY MHANKATOPY.

! Ha MOMeHT cornacoBaHust MeToaukW AaHHble N0 BHEGMPXXEBLIM CAEMKaM packpbiBaloTcsl Ha oduuManbHOM caliTe MoCKOBCKOM
Bupxwu no agpecy https://www.moex.com/s1619
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PbIHOYHbIE faHHbIe — [IaHHbIE (LieHbl, 06bEMbI U T.A.) DAKTUYECKM COBEPLUEHHBIX CAENOK, KOTUPOBKMU.

CnpaBepnmBasi CTOMMOCTb — OXWAaeMas LieHa, KoTopas Morna 6bl 6biTb NOyYeHa npu CoBepLUEHUN
COENKM KYMIM-NpoAaxky no obivraumMn Ha AaTy OUEHKM B XOAE COBEPLUEHMSI 0BbIYHON CAENKM MexXay
XOPOLLO OCBEAOMJIEHHBIMU U HE3aBUCUMbIMW APYr OT Apyra y4YacTHWKaMu pbiHka. B Metoauke Takke
UCMONb3YETCS B 3HAUEHMMN TEOPETUYECKON cnpaBeanveoi ctoumoctu (TCC).

G-curve — MHAMKaTop, KpuBasi 6eckynoHHoi aoxoaHocTn Od3, nybnmkyeMas Ha eXeAHEBHOV OCHOBE
MockoBckol Bupxei?.

Implied kpuBas oXxnpgaHui - Kp1Basi OXWAAHWI 3HAYEHUN MHAMKATOPa A/ CPOYHOCTEN M CPOKOB,
NpeBOCXOAALWMX MyBIMKYeEMbIe NPOBaNAEpPOM UM TOProBOM MOLAAKON. PaccunThiBaeTCsl M3 AOCTYMHbIX
PbIHOYHBIX AAHHbIX MO CyBEPEHHbIM 0BNMrauMsiM C NaBatoLelt CTPYKTYPOI nnaTexen, NpUBS3aHHbIM K
JAHHOMY MHAMKaTOopY.

2 Ha MOMeHT corfacoBaHusi MeToauKM KpuBasi GecKymoHHOM goxoaHocT O®3 nybnukyetcss MoCKOBCKOM Bupxeit Ha
https://www.moex.com/ru/marketdata/indices/state/g-curve/
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1. O6wue nonoxeHus

1.1

1.2

1.3

1.4

1.5

1.6

MeToaMKa YCTaHaB/IMBAET Crocob onpeaeneHnst CnpaBeasivBoii CTOMMOCTV 0bnuraumii ¢ niaBatoLLed
CTPYKTYpOW nnatexei. Metoanka MOXeT NPUMEHSATLCS ANs ONpeaeneHus LeHbl B Lensx nepeoLeHKu
nopTdenein y4yaCTHMKOB PpblHKA@ M WX KIWEHTOB, (PUHAHCOBOW OTYETHOCTW, OLEHKM CTOMMOCTU
obecneyeHuns no caenkam (B ToM umcne no caenkam PEMO v PEMO Ha KOP3WHY LieHHbIX Bymar).

MeToauka npedHasHayeHa Ans OUEeHKM pybneBbix o6nuraumii C niaBalolein CTPYKTYpon nnaTexen,
obpaLlaloWwmxca Ha LeHTPannM30BaHHbIX MowaaKkax, SMUTEHT WM BbiMYCK KOTOPbIX UMEIOT MAn UMenm
Mo coctosiHuio Ha 1 deBpans 2022 roga MeXAyHapOAHbIN KpeaWUTHbI pedTUHr. MeToauka siBnsieTcs
JIONOSIHEHNEM K OCHOBHOW MeToauKe OnpeaeneHnst CTOMMOCTM py6neBbix o6nuraumnii® U orpaHUYeHHo
NMpUMEHNMa K BbIMyCKaM B ApPYrux BantoTax v He obpaluatolmxcst Ha MockoBcKoi Bupie.

MeToauka OCHOBaHa Ha MNPUHUMMAX, W3/IOXKEHHbIX B MexayHapoAaHOM CTaHaapTe (uHaHCOBOW
oTyeTHocTM MC®HO (IFRS) 13, 1 MCMONb3YET TPEXYPOBHEBYIO NEPAPXMIO METOLOB OLIEHKM CNpaBeasIMBOM
CTOMMOCTW B COOTBETCTBUE C YPOBHSIMU UCXOAHBIX AAHHbLIX. [pY HANMUMM pbIHOYHBIX AAHHbIX NPUOPUTET
oTAaeTcs HabnogaeMbiM 6MpXKEBLIM LieHaM. B cnydvae OTCYTCTBMS aKTMBHOINO pblHK@ W AOCTOBEPHbIX
COENOK B TEYEHMEe [HS, OLeHKa CTOMMOCTM obnuraummM npov3BOAMTCS Ha OCHOBE Moaenu
[ANCKOHTMPOBaHNSA AEHEXHbIX NOTOKOB C YYETOM PbIHOYHON MHGOPMALIMK MO BbIMYCKaM TOr0 XXE SMUTEHTa
nnu otpaciu. lNpu OTCYTCTBUM AaHHbLIX MO BbIMYCKaM 3MUTEHTA, OUEHKa CTOMMOCTW MPOU3BOAMUTCA Ha
OCHOBE MOAeNn WHAEKCHOro [AMCKOHTUPOBAHHOIO [AEHEXHOro rnoToKa C MCMOSb30BaHWEM [AaHHbLIX MO
CEKTOPY PbIHKa MW MHAEKCOB MOCKOBCKOM BUpxu.

PaccuMTaHHass B COOTBETCTBMM C HacTosilled MeToaukon CTOMMOCTb ObnaurauumM npu3BaHa C
onpeneneHHbIM YPOBHEM [OCTOBEPHOCTM OMNpeaenuTb CnpaBeasivBy0 CTOMMOCTb Ha AaTy oueHku. Moa
CrnpaBeannBoOi CTOMMOCTbIO MOHUMAETCS Takasi CTOMMOCTb Ha OMNpeAeneHHyo AaTy, MO KOTOPOW AaHHYL0
o6/MraumMio  MOXXHO peanu3oBaTb MpPWU  COBEpPLUEHUWM CAENKM MEeXAYy XOPOLWO OCBEAOM/IEHHbIMY,
XKEMAOWMMN  COBEPLUNTL TaKyld CAENKY M HE3aBUCMMbIMM Apyr OT Apyra CTopoHamu (ycnosusi
addeKkTnBHOro peiHKa). OnpegeneHne CToMMOCT obnuraumm NpousBoanTca 6e3 yueta BANSHUS Ha Hee
0o6beMa COBEpLUAEMOIN KOHTpAreHTaMn CAENKWU. YUeT BAUSHUS JIMKBUAHOCTM UHCTPYMEHTOB Ha OLIEHKY
(PMHAHCOBbLIX MHCTPYMEHTOB SIBNISIETCS CaMOCTOSITENbHOW 3ajadeil, BbIXOASLWEN 3@ PaMKW AaHHOM
MeTtoamku. TakuM o6pa3oM, NoA CrpaBeAMBO CTOMMOCTBIO 06/IMraLmm NOHUMAETCS ee CTOMMOCTb Mpu
COBEPLUEHUN CAESIKM XapaKTepPHOro A4Sl AaHHOro BbiMycka obnurauunii obbema.

TepMuHbI 1 onpeaesneHns, He YCTaHOB/IEHHbIE B MeToAMKE, MPUMEHSAIOTCS B 3HAYEHUSX, YCTAHOBIIEHHbIX
BHyTpeHHUMK fokymeHTamMun HKO AO HP[, nokyMeHTaMu, pernaMmeHTUpyoWmMMM nopsaok nposeaeHus
TOProB M pacyeta  MHPOPMAUMOHHLIX  nokasatenen B [AO  MockoBckass — 6upxa,
a TaKXXe HOpMaTUBHbIMK akTaMu baHka Poccumn, HOpMaTUBHBLIMU MPABOBLIMU AaKTaMK, 3aKOHOAATENIbCTBOM
Poccuiickor ®epepaumn.

MeToauka, a TakKe BCE U3MEHEHWS W AOMOJSIHEHMS B Hee yTBepxaatotcs lNpeacenartenem MpasneHus
HKO AO HP/[] npu cornacoBaHumn ¢ JKCnepTHbIM coBeToM LleHoBoro ueHTpa HP[, 1 BCTynatoT B cuiy C
[aTbl, onpeaensieMoin pewwenvem Mpeacepatens Mpasnenns HKO AO HP/.

3 MeToauka onpeaeneHus CToMMoCTH pybnesbix 06aMraumii pasMeleHa Ha https://nsddata.ru/ru/documents B pasgene LieHoBoi
ueHTp HPJ, MeToAnKN U UHbIE AOKYMEHTDI.
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NHdopmMaumns 06 yTBEPXKAEHUN U BCTYMNEHUM B CUITy METOAMKM, a TakKXKe U3MEHEHWUA U AOMOSHEHWIA
B Hee packpblBaeTcs Ha cante HKO AO HPA He nosaHee, yeM 3a 10 (aecatb) paboumx AHeN Ao AaThl
BCTYMNSIEHMS UX B CUNY.

Mopsinok onpeaeneHnsi CTOMMOCTM 0bnuraumid C naBatoLLEN CTPYKTYpOU
nnaTexen

OnpepneneHve cnpaBeanvnBoii CTOMMOCTU P;(t) ANs i-0ro BbiMycka obnunraumii ¢ niaBatoLen CTpyKTypon
nnaTeXel Ha BPeMsl t, @ TaKKe WHTepBana [OMyCTUMbIX 3HAYEHW CnpaBedsIMBOM CTOMMOCTU
[D;(t); U;(t)] OCHOBbIBAETCA Ha MPUMEHEHUM Kackafa U3 Tpex MEeTOAOB, B COOTBETCTBUM C YPOBHEM
MCXOAHBIX AAHHbIX:

METOA PbIHOYHbIX UeH (C WMCMoNb30BaHWEM WMHOPMaUMM MO CAeNKaM MO AaHHOMY BbIMYCKY
obnurauuin);

METOA AWCKOHTUPOBAHHOMO [AEHEXHOrO MOTOKa (C MCMOMb30BaHMEM AaHHbIX 3MUTEHTA WK Gymar
QHAJIOrMYHOW OTPAC/I C aHANOrMYHbIM PENTUHIOM);

MeTo4 WMHAEKCHOrNo AUCKOHTMPOBAHHOIMO AEHEXHOro noTOKa (C MCNoNb30BaHUEM [AaHHbIX 6YMaF
CEKTOpa C aHaNormyHbIM DEVITMHFOM W1 nHAekcoB MocKoBCKOW BVIp)KVI).

MepBbilt YpOBEHb OLIEHKM MCMOMb3YET PbIHOYHbLIA MOAXOA, BTOPOM M TPETUA YPOBHU WCTIONb3YIOT
JOXOAHbIM Mnoaxod. Bblbop o4HOrO M3 Tpex METOMAOB pacyeTa CrpaBedsIMBOM LEHbl ONpeaensieTcs
AOCTYMHOCTbIO U CTENEHbI0 AOCTOBEPHOCTU PbIHOYHOM MHMOPMaLMK.

I'IepBbu7| YPOBEHb OLIEHKN — METOA PbIHOYHbLIX LIEH — MPUMEHUM, €C/TU B TE€YEHME AHA Ha OCHOBHOM pbIHKE
6binn COBEpPLUEHbI AOCTOBEPHbIE CAENKU C [laHHOM O6J'IVIF8L|,I/1€I\/'I, N0 KOTOPbIM BO3MOXEH pPacyeT
CnpaBe,ﬂﬂMBOVI prHOLIHOﬁ LeHbl. B 3TOM cnyyae crnpaBeannBas CTOMMOCTb obnuraumm onpeaendeTca Kak
MeAWnaHa pacnpeaeneHns LUeH AOCTOBEPHbIX CAENOoK.

BTopoit ypoBeHb OLEHKM — METOA ANCKOHTUPOBAHHOMO AEHEXHOMO NMOTOKA — NMPUMEHWUM NMPU OTCYTCTBUM
AOCTOBEPHbIX CAENOK NO 061'IVIFaL|,I/IVI B T€4EHWE TOProBoro AH4, HO Hann4ymnn pblHO‘-IHOVI VIHCIJOpMaLl,MVI no
BblMyCKaM 3MUTEHTaA UnN 6ymar aHanorn4yHom oTpacin U KpeanTHoro pe|7|T|/|Hra. ,EI,J'IFI BbIMYCKOB 3MUTEHTA
CTPOSITCA KPUBbIE z-CNPeAoB. 3aTeM CrpaBenBas LieHa 0bnuraumm onpeaensieTcs AMCKOHTUPOBaHNEM
JIEHEXHbIX NMOTOKOB MO KPUBOM HECKYNMOHHOMN 10XOAHOCTU MOCKOBCKOM Bupxu.

TpeTunit ypoBeHb OLEHKN — METOA UHAEKCHOMO AMCKOHTMPOBAHHOIO AEHEXHOrO NOTOKa — NPUMEHSIETCS,
Korza He MPUMMEHUMbI NepBbI U BTOPOM YPOBHWM OLIEHKWU. B TakoM cnyyae ans onpeaeneHust AMHaMukm
z-cnpeaa obnuraunm Ucnosnb3yeTcs MHgopMaums no 6ymaraM CeKTopa C aHaNorMyHbIM PENTUHIOM UK
MHaekcam  obnuraumini  MockoBckol  Bupxun.  CnpaBeasMBasl UeHa Takxke — onpefensiercs
AMCKOHTMPOBAHUEM [IEHEXHbIX MOTOKOB MO KPMBOM 6ECKYMOHHOW A0XOAHOCTM MOCKOBCKOW Brpxu.

MeToauka SIBNSIETCA [OMOSHEHMEM K MeToaMKe OnpeneneHus CTOMMOCTU pybneBbix obnuraumini u
MCMOJIb3YET COOTBETCTBYIOLLYHO TEPMUHOMOIMIO, @ TAKXKE MOXET CChINIAaTbCS Ha BbILIECTOSLLYIO METOAMKY
B YacTu AeTanel pacyeToB.
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YnpaBnsowmmMm napaMmeTpamMm MeToamku aBnsioTCs ynpaensolme napameTpbl MeToankmn onpeaeneHmst

CTOMMOCTU pybneBbIX 06Mraumnii U AONOSTHUTESBHO:

a) CrMcoK WHAMKATOPOB, MO KOTOPbIM noadepXuBaeTcs pacder implied kpuBoi oXxuaaHuit B
COOTBETCTBUW C HacTosLLEN METOANKON;

b) CooTBeTcTBME MeXAay MHAMKATOPaMW, YKa3aHHbIMU B 3MUCCUMOHHBLIX AOKYMeHTax, W indicator(T),
UCMOJIb3YEMBIMU [NSI pacyeTa MPOTrHO3HbIX 3HAYEHUW GyaylMX BbIMIAT, @ TAKXKE CYBEPEHHBIMM
obnuraunsaMm, Ncnonb3yembiMy Anst pacyeTa implied KpUBOIN oXxugaHWi Mo MHAMKATOPY.

MeToa pblHOYHbIX LieH

MeTo/ PbIHOYHbIX LIEH NpeHa3HaYeH Ansi onpeaeneHns CrpaBeasiBol LieHbl 06nuraumm ¢ niaBatoLLen
CTPYKTYpOWi MnaTexen B ciyyae, Koraa B TeYeHMe AHS ¢ obnuraument coeplueHbl 1 unu 6onee caenok,
MPU3HaHHbIX [OCTOBEPHbIMU. ECnM B TeueHWe TOproBoro AHs 6binM 3adMKCMpPOBaHbI AOCTOBEPHbIE
CAenku, TO CripaBeAnvBasl pbIHOYHAs LeHa 06/MrauMm paccuMTbiBAaETCSl Kak MeauaHa pacrnpeaeneHust
LIEH TaKuX COENOK.

Ha MOMeHT HanucaHusi METOAMKM OCHOBHBLIM PbIHKOM Ansi 0bnuraumii, yaoBNeTBOPSIOWMX YCNOBUSIM B
nyHkTe 1.2 MeToauku, SBNSieTC GUPXKEBOM PbIHOK. MHopMaUns 0 hakTUYECKUX CAENKAX OTHOCUTCS K
NepBOMY YPOBHIO MCXOAHbIX AAHHbIX.

Pacuet cnpaBe,anBoﬁ CTOMMOCTU MO METOAY PbIHOYHbLIX LIEH MPOU3BOAUTCA B COOTBETCTBUUN C rnasou 3
MeToavkn onpeaeneHms CTOMMOCTU pYGﬂeBbIX obnuraumn.

4. MNporHo3MpoBaHWeE NIaHOBOIro NMOTOKa MIATEXEN

4.1

4.2

4.3

4.4

MporHO3MpoBaHWE MIAHOBOIO MOTOKa MiaTeXel no obnuraumsiM C MiaBaloLWEen CTPYKTYPON niaTexen
npou3BoAUTCS Ha ocHoBe implied KpuBLIX OXWAAHUA AN MHAMKATOPOB, K KOTOpbIM MpMBSi3aHa
nnaBaloLlas CTpyKTypa nnaTexeil AaHHON o6nurauum B COOTBETCTBUM C SMUCCUOHHBIMU IOKYMEHTAMMU.

Ecnwm i-as Bbinnata CF; (B COOTBETCTBUM C MpaBuiaMun, ONMCAHHLIMU B SMUCCUOHHBIX JOKYMEHTAX) MOXeET
6bITb BblpaXeHa Yepes MHAUKaTop:

CF; = f(indicator(T)),
roe f(indicator(T)) — Hekas yHKUMA OT 3HAYEHUS MHAMKATOpa Ha AaTy T, TO 3ajaya onpeaeneHuns
6yayLien BbiniaThl CBOAUTCS K 3aAaye ornpeaesieHnsl OXXnaaHusl No 3HaYeHU0 MHAUKaTopa Ha aaty T.

Cnncok COOTBETCTBUSA MEXAY MHANKATOPAMM, YKa3aHHbIMU B SMUCCMOHHbIX IOKYMeHTaX, U indicator(T),
MCMOMb3yEMbIMM ANSI pacyeTa NMPOrHO3HbIX 3HaYeHW Gyaylwmx BbinnaT, npuedeH B MpunoxeHnn 1 k
MeTtoauke 1 onpeaensieTcsas Metoamueckoit paboydeit rpynnoun.

[ns NporHo3vpoBaHusl 3HaYeHWM MHAMKATOPOB Ha CPOYHOCTU, MPEBOCXOASLUME HAMPSAMYIO AOCTYMHbIE
Ha pbiHKe, MeToamka npeanaraeT ucnonb3oBaHue implied kpuBbiIX OxuaaHui. [ns pacdeta implied
KPUBbIX OXWAAHWN UCMOSb3YIOTCSA PbIHOYHbIE AaHHbIE MO CyBepeHHbIM obnuraumsM, B COOTBETCTBUM C
MpunoxeHneM 1 Kk MeToauke.
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4.6

5.1

6.1

6.2

Oblas mMeToaMKa MOCTPOEHUSI BMEHEHHbIX KpMBbLIX MO MoaMdMUMpoBaHHOM Moaenu CMuTa-YunicoHa
onvcaHa B lpunoxeHun 5 kK MeToauke onpeaeneHns CTOMMOCTU pybnesbix obnuraumii. OaHako B
HacTosLwen MeToamke BBOAATCS HEKOTOPblE MOAMMUKALMK, NPU3BaHHbIE ONMTMMU3UPOBATL KPUBYIO Ass
paboTbl C 3apaHee HeW3BECTHbIMM CTPYKTypaMu nnaTtexeil. Moaudukaums Moaenu onucaHa B
MpunoxeHun 2 Kk MeToauke.

PacuyeT cnpaBeasiMBoi CTOMMOCTU MO METOAY PbIHOYHBIX LIEH NMPOM3BOAMTCS B COOTBETCTBUM C rNaBom 4
MeToaMKM onpeaeneHns CToMMOCTH py6ieBbIX 06nnraumi.

MeToA ANCKOHTUPOBAHHOIO AEHEXXHOIO NOTOKA

Mocne dmkcaumm 6yaylumx nnaTexei B COOTBETCTBMM C FnaBovi 4 MeTOAMKM, pacyeT CripaBeanBon
CTOMMOCTM MO METOAY AMCKOHTUPOBAHHOIO AEHEXHOro MOTOKa NMPOU3BOAMTCS B COOTBETCTBUM C I/1aBOWA
4 MeToAMKM onpefeneHns CToMMOCTM py6eBblx obnuraumi.

MeTo4 MHAEKCHOIO AMCKOHTMPOBAHHOIO AEHEXHOro NOTOKa

MeToa MHAEKCHOIO AVCKOHTMPOBAHHOIO AEHEXHOr0 MOTOKA MPUMEHSIETCS, KOraa HEBO3MOXEH pacyeT
CTOMMOCTM O6/MraumM C nnaBalolei CTPYKTYpoi MnnaTexel Mo MeToAy PbIHOYHbIX LEH M MeToay
AVCKOHTMPOBAHHOMO AEHEXHOro NOTOKa.

Mocne cdukcaumm byaylmux nnaTexen B COOTBETCTBUM C rnaBoi 4 MeToauKKM, pacyeT crnpaBensiMBon
CTOMMOCTM MO METOAY WHAEKCHOrO JIMCKOHTUPOBAHHOIO [JEHEXHOrO MOTOKA MNPOM3BOAUTCS B
COOTBETCTBUM C IMaBoi 5 MeToankM onpeaeneHmsi CTOMMOCTY pybneBbix obnurauui.
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MNpunoxeHue 1
3HayeHue ynpasngoWwmnx napameTpos MeToamku

CPI — vHAMKATOpP, MHAEKC MOTPEOUTENBbCKMX LIEH Ha ToBapbl U ycnyrn P®, nybnukyembint denepanbHon
CNy>X601 rocyaapCTBEHHON CTaTUCTUKN.

ROISFIX — uHankatop, dukcuHr OIS Ha RUONIA.®

KnioueBasa craBka BaHka Poccum (KC) — vHAMKATOP, MUHMMasbHbIM MPOLEHT CTaBKWU KpeauMTOBaHWS
KoMMepyeckunx 6aHkoB BaHkoM Poccum, yctaHaBnmBaeTcs BaHkoM Poccun.®

CraBka 6eCKYNnOHHOW AOXOAHOCTU roCyAapCTBEHHbIX LieHHbIX 6yMmar (G-curve) — nHaMKaTop, CTaBka
A0X0AHOCTU, nonydaeMas u3 Kb/l MockoBckoi Bupxu’.

a) WHavkaTopbl, Mo KOTOPbLIM NoAAEPXXMBaETCs pacyeT implied KpuBoO oXuaaHwii:
— CPI
— RUONIA (ROISFIX)
— KC
— G-curve

b) CooTBeTcTBME MeXAy WHAMKATOPaMM, YKa3aHHbIMU B 3MUCCMOHHBLIX [AOKYMeHTaX, W indicator(T),
UCNONb3yeMbIMKU ANS pacyeTa MaHOBOrO MOTOKa MaTeXel, a Takke CyBepeHHbIMM obnuraumsiMu,
Ucnonb3yeMbiMi Anst pacyeTa implied KpUBOW 0XXMAAHWI MO MHAMKATOPY:

YkasaHbl B CYBepeHHbIE
aMuccmoHHbix Indicator (t) yBep
o6nuraumm

AOKYMEHTax
RUONIA, ROISE;(S’ RUONIA+ROISFIX O®3-MK
JoxoaHocTtb O3 | G-curve op3-1nAa
CPI, nHdbnsums | CPI Od3-nH

KC, cTraBka

pedmHaHcupoBaHus | KC
BbaHka Poccum

4 Ha MOMeHT cornacoBaHuss MeToAMKM MHOEKC MOTPeBUTENbCKUX LEeH Ha ToBapbl W yciyrv  Ny6aukyetcs  Ha
http://www.gks.ru/free_doc/new_site/prices/bd/bd 1902001.htm

> Ha MOMEHT cornacoBaHusi MeToaMKK pesynbTaThl GUKCUMHIa NyBAMKYoTCa Ha http://www.roisfix.ru/

6 Ha MOMeHT cornacoBaHus MeToauku ktoyeBas cTaBka baHka Poccuum nybnvkyetcs Ha https://www.cbr.ru/hd base/KeyRate/

7 Ha MOMeHT cornacoBaHus Metoauku KBl MockoBckol Bupxu ny6nukyercs Ha https://www.moex.com/ru/marketdata/indices/state/g-

curve/
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MpunoxxeHwe 2
OueHka implied kpuBbIX oXxuaaHui no mogenn CMUTa-YMncoHa:
pononHenne ansa OO3-NMK (RUONIA) n O®3-UH (CPI)

Basa pacuera — Cr1CcoK rocyAapCTBEHHbIX 06nMraumin, NpnessaHHbix k cpeaHeit RUONIA, ncnonb3yeMblx ans
pacyeTa KpuBOM [0XOAHOCTM.

KoHBeHUus pacueTta gHen — ACT/365.

Texywmii MOMEHT BpEMEHM B AONSX roaa — s

MNMpoueHTHasa cTaBKa — 14(t)

KoacdhdbuumeHT AUNCKOHTUPOBaHUS B MOMEHT BPEMEHU s HAa NepUoA t:
Ds(t) = [1+7()]™*

HenpepbiBHas NpoueHTHas CTaBKa:

—In[Dy(1)]

ys(t) = ‘

MpepenbHas chopBapaHas cTaBKa, paBHasi 40NTOCPOYHOMY NPOrHO3Yy HOMUHAMBHOWM CTaBKW, onpeaensieTcs
B 3aBMCMMOCTU OT mporHo3upyemoro uHamkatopa (ans CPI npupaBHMBAETCH K TapreTMpyemMoMy 3HayeHuto
WHPNALMK, HA MOMEHT HaNUCaHWs METOAMKM paBHO 4%; ans nporHo3os No RUONIA + ROISFIX ncnonb3yetcs
7,14%, aHanormyHo pybneBbiM obnuraumsaM), ganee — w.

MNpuBeaeHHbIH KO3 DULMEHT AUCKOHTUPOBAHUS

dy(t) = e Dy(t)
dyHKUMA aapa — 7

NMapaMeTp CKOPOCTH CXOAUMOCTH
a = 0.05
OYHKLMS sApa OnpeaensieTcs Kak:
Z(w,v) = a min(u,v) — 0.5(e~7 — gma(u+v)
Bce onepaumy CNoXKEHUsS U YMHOXEHWSI OMnpeaesieHbl KaHOHUYECKM.

[ns HabnoaaeMbIX BbIMYCKOB pacyeT CpeaHel LieHbl MPOM3BOAMTCS C UCMOJIb30BaHWEM LIEH, PACCUMTAHHBIX MO
1-my meToay (MeToay pbIHOYHbLIX LIEH) p;

[ns npeapblayLero TOproBoro AHs onpeaensieTcs AHEBHON NapaMeTp Mepbl TOYHOCTM BbIMyCKa Yepes napaMeTp
APTeV daY MeToAa PbIHOYHBIX LIEH:

mprev day — APTEV day

Ha ocHoBaHMM nony4yeHHOM B Npeablaywmil MOMEHT (UKCAUMWM LIEH s,_; Mepbl TOYHOCTM BbiNycka &; ANs
BbIMyCKa i HOBasi Mepa TOYHOCTM BbIMyCKa ONpeaensieTcs ¢ UCMosb30BaHNEM 3KCMOHEHLMaNbHOro gunbtpa ¢
napameTpoM 6 = 0.95:
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5tod =@ = §pPrev day + (1 _ H)Aprev day
OnpepensieTcs Mepa TOYHOCTM HAbNOIAEMON LiEHBI
Qtrades = max(atOd; Awd)

H'(d) — BeKTOpHas yHKUMS, KOTOpasi ONpeaensieT B 3aBUCMMOCTH OT 3HAUYEHMSI AUCKOHT-(HAaKTOPOB BMEHEHHOM
KPMBOM pa3Mep i-O1 BbIMNATHI.

BHYTpeHHUMW BXOAHLIMW NEpeMEHHbLIMU ABNSAIOTCS:

— BEKTOp CPOYHOCTEN t,

— npeablaywias AaTa pacyeTa KpUBOW OXUAAHWN s,_q,

— BekTop d,_; ANCKOHT-(haKTOPOB B TOYUKAX t,

— KOBapvauWOHHasi MaTpuua R,_; NpuBeeHHOW (PYHKLMUN AMCKOHTUPOBAHNS B TOUKaX t.

MOCTOSAHHBLIMU BXOAHBLIMU NapaMeTpamu SBNASAIOTCA a = 5%, w W NapaMeTp CriaxueaHusa A = 1000
Pacuet HenapaMeTpu4ecKon Moaesiu:
Mcnonb3ytoTca BekTop LeH obnuraunii Hy, 1 akobuaH 3Toro Bektopa dqH,
H, = [H}]
KoBapuaunoHHas MaTpuua owmnbok nmeet Bua N, = A - diag(q)

KoBapuaunoHHas yHKUMS Wara AMHaAMUKN UMEET BUL

(Sn — Sn-1)
M, (ty, t) = % “Z(ty, tp)

CornacHo HenapamMeTpU4eckon MOAENW, YPaBHEHMS LWara AVHAMUMKU U U3MEPEHWUS MPUBEAEHHON CnyYaiiHow
(YHKUMM AMCKOHTUPOBaHMS d,(t) B MOMEHT s, Ha NMPOU3BOJIbHYIO AaTy t UMetoT BUAS

{dn(t) =1+dy-1 (1) —dp_1(Sn) +va(D)
pn = HPd,[u] +e,
C HayanbHbIM YCoBUEM dy(t) = 1, rae u — BEKTOp CPOYHOCTEN byaywmx BeinnaT no obnuraumn. CryyaiHole
nepemMeHHble UMEIOT pacnpeaeneHve
Vn(t) ~ N(Or Mn(t: t))
e, ~N(O,Ny)

Ons pacyeTa wara AvHaMuku ¢unbTpa KanmaHa WCMONb3yeTcs WMHTEpnonsiuMs CpefHero npyBeAeHHON
(YHKUMN ANCKOHTMPOBaHUS d,,_;(t) U ee KOBapyaUMOHHOM MaTpuubl R,_;(t,t) Ha ceTke t NO UX AMCKPETHOM
annpokcuMaumn d,,_4 U R,_; COOTBETCTBEHHO. PaccunTbiBalOTCA cneaytowmne 3HaueHms:

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

LLlar AMHaMWKM COCTOUT B BbIYMCIEHMMN NPOrHO3a BEKTOPA KO3(MPULMEHTOB ANCKOHTMPOBaHUS d,,_o M MaTpULbI
KoBapuauuu R,,_, no dopmynam

8 [laHHble opMynbl HOCAT TEOPETUYECKMIA XapaKTep, B pacyeTax He NMpUMEHSIoTCS.
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dn—O =1+ dn—l - dn—l(sn)
Rn—O = Rn—l - Rn—l[t' Sn] - Rn—l[sn't] + Rn—l(sn' Sn) + Mn[t’ t]

AHanorMyHo Ans pacyeta 3Tana u3MepeHust GunbTpa KanMaHa MCnonb3yeTcs WMHTepnonsiuMsl nporHosa
CpeaHero npuBeAeHHOM (YHKUMKM AUCKOHTUPOBaHUS d,_o(t) M ee KoBapuauUMOHHOM MaTpuubl R,_q(t,t) Ha
ceTke t MO WX AMCKPETHOM annpokcuMaumn d,_o U R,_o COOTBETCTBEHHO. PaccuuTbiBalOTCA Creaytolme
3HayeHus:

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

STan M3MepeHUst COCTOUT B BbIYMC/IIEHUM BeKTOpa KO3(dOULMEHTOB AWCKOHTMPOBaHUA d, WM MaTpuubl
KoBapuauuu R, no ¢opmynam:

dn = dn—0 + Rn—O [t' u]]:i(i’\) [ld(i’\)Rn—O [ll, u]]:l(’ﬁ) + Nn]_l(pn - Hp(dn—o))
Rn = Rn—O + Rn—O [t' u]adH; [adeRn—O [u' u]adH; + Nn]_ladeRn—O[u: t]

[lOMONHMTENBHO UCMOSb3YETCA CNEAYIOLLEE NPUBIMIKEHME: NS pacyeTa NPOM3BO/HbIX MUCMOMb3YETCH TOMbKO
TOT YYaCTOK KPVBOW, KOTOPbIA paHee He UCMOoJb30Bacs NS pacyeTa yxKe 3atMKCMpoBaHHbIX (BbIUUC/IEHHBIX)
KyrnOHOB (T. €. NOTOKOB NyaTexel ¢ 6onee paHHeN AaToMn BbINAAThI).
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[punoxeHue 3
MocTpoeHne Kp1BOM OXnaaHUn Ans knoyeBon ctaBkmn baHka Poccum (KC)

TekyLiMii MOMEHT BPpEMEHM B AONSAX roga — s
MpoueHTHas cTtaBKa — (1)

3HaueHue KC Ha 6yaylume MOMEeHTbl BpEMEHM t NMPUHUMAETCS PaBHbIM TeKyLueMy 3HadeHuto KC:

1y () = 15(s).
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[NpunoxeHue 4
MocTpoeHne Kp1BOM OXWAAHUA ANS CTaBKKM 6ECKYNMOHHOW AOXOAHOCTM
roCcyAapCTBEHHbIX LieHHbIX 6ymar (G-curve)

Texywmii MOMEHT BpeMeHM B AoNSX roga — s

MpoueHTHaa cTaBka — r (t), cooTBeTCTBYET cTaBke Kb/l MockoBCKoM Bupxu Ha cpok t

dopBappaHas craBka — f(tq,t,)

3HaueHue hopBapAHON CTaBKU MPUHMMAETCS PaBHBIM TeKyLLEMY 3HaUeHUIO CrOT CTaBKM:
[t ty) = 15(t, — t1)
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