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    " -  "; 
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    (AЦОrТМКЧ SЭШМФ EбМСКЧРО); 
    (The Stock Exchange of Hong Kong); 

  (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris); 

    (Irish Stock Exchange); 

    (BME Spanish Exchanges); 

    (BШrsК IЭКХТКЧК); 

   (KШrОК EбМСКЧРО); 
    (LШЧНШЧ SЭШМФ EбМСКЧРО); 
    (LЮбОЦЛШЮrР SЭШМФ EбМСКЧРО); 
    (NКsНКq); 
    (DОЮЭsМСО BШrsО); 
 -    (New York Stock Exchange); 

 -     (NВSE ArОК); 
    (Tokyo Stock Exchange Group); 

    (Toronto Stock Exchange, TSX Group); 

     (SIX Swiss Exchange); 

    (Frankfurt Stock Exchange); 

    ( ) (CСТМКРШ SЭШМФ EбМСКЧРО (CHБ)); 
    (SСКЧРСКТ SЭШМФ EбМСКЧРО); 
    (SСОЧгСОЧ SЭШМФ EбМСКЧРО). 
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a)              
   . 

         ( )    
    ,       

 ,         . 
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         2-  . 

 

     2-   
 

1.    ,     (   
     ,   ): 

•  ,         

,        ,   
  .  

            
   (   3 ). 

        (   
  )      

 .  
     : 

-     (  ),    , , MSCI, 
S&P500, DJIA  ; 
-    ( ,    ); 
-  . 

     ,   ,  
   .      

     .  
 ,         ,  

       . 
 

P1’= P0’ * (E(Rp) + 1) 

E(Rp) = Rf + α + β * (Rm - Rf) 

Rm = P1/P0 - 1 

: 
P1’  -          

P0’ -        
P1 -        

P0 -     ,     

Rf -   ,       
          (  
    LIBOR 3M, EURIBOR 3M) 

β -    " ",      ( )    
   .    β  , 

     45   

α -   " ",      ( )    
   .    α  , 

     45   
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 α –       . 
      P1’   

,     . 
       : 

-         0,99 – 0,98  

-         0,97 – 0,96 

-         0,95 – 0,94 
 

•         :  
К) ,     

Л)     ,       3. 
 

•    ,     : 

   ,     , 
    (  ): 

a)  BGN (BХШШЦЛОrР GОЧОrТМ),    " " 
(BХШШЦЛОrР)    ;  
b)  BVAL (BХШШЦЛОrР VКХЮКЭТШЧ),    " " 
(BХШШЦЛОrР)    . 

          " "   
    ,        , 

        . 
 

2.      ,    
 ,   : 

   ,     , 
    (  ): 

К)  BGN (BХШШЦЛОrР GОЧОrТМ),    " " 
(BХШШЦЛОrР)    ;  
Л)  BVAL (BХШШЦЛОrР VКХЮКЭТШЧ),    " " 
(BХШШЦЛОrР)    . 

          " "   
    ,        , 

        . 
 

3.      ,   
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(  ),          

    /     (  
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2.  : 
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a)   (bid)     (LШЧНШЧ Metal Exchange) 
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 3. 
 

        , 
   

 

1.          
 . 

2.            

 : 
2.1.            

           
(  )     ( ): 
  ,      ; 
   ,   .  

 ,   ,      
. 

   ,         , 
   ,     ,   

    (        
     ).  

            
 (       )     
       .  

2.2.     : 
    ,        

      (  )  
  ; 

 ,   .2.1. 
2.3.          

  . 
2.4.          

  (  - G- ,  ),    
 . 

           , 
    (   ,   

       –  ,   
  .2.1).          

2    (   ). 
  : 
  ё      , 

  ;  
   G-       ,  

    . 
       . 3 (     

 ,      ). 
  : 
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    RUCBITRBBB3В, RUCBITRBB3В, RUCBITRB3В,  
RUGBITR3В     ,    

  ; 
      ,      

,   ; 
     /  –     

      ,   : 

 

: 
CFi –  (  )    %  ; 
ti –   (  )  ; 
τ –  . 

 ,         ,  
   /            

     ,     . 
 ,       ,       

          ,    .  
          

.        ,   4 
  . 

2.5.           
 (   ): 

 

: 
Pn –     (   ); 
Dn –   ; 
Y –  ; 

  -    ; 
j –   ; 
n –         . 

 DCF     4   . 

      : 
CC = ((DCF- )* *;2)+ ( * *;2) 

: 
 –    ; 

DCF – ,     .2; 
К иче в  –        ; 
К  –    (  ),     

     ; 
 

      ,   ,    
   : 
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      –    , 
  ; 

    –      . 

3.         : 
             

 (     ),     
 ,           

 ; 
           

   ,    ,  
   . 

          
 ,       

      .     
        

    20   (<=    
).  

3.1.          

           
         1.  

 

 1.     

 
 

 

Moody`s S&P Fitch 
 

  
 

 
 

 
 

    1 + + 

 
 I 

    2   

AAA(RU) ruAAA 3 - - 

AA+(RU), 

AA(RU), 

AA-(RU) 

ruAA+, 

ruAA 
1 + + 

A+(RU), 

A(RU) 

ruAA-, 

ruA+ 
2   

A-(RU), 

BBB+(RU) 

ruA, 

ruA-, 

ruBBB+ 

3 - - 

BBB(RU), 

BBB-(RU) 
ruBBB 1 + + 

 
 II 

BB+(RU) 
ruBBB-, 

ruBB+ 
2   

BB(RU), 

BB-(RU) 
ruBB B3 B- B- 

   /   
 

 III 

 



29 

 

     ,      ,  
     .  

   III    ,       
  I, II,  . .        ( , ) 

             . 
3.2.     . 

            
     

 1,5          . 
 

  I 

 

 

S I
m

 

 

  II 

 

 

S II
m

 

 

  III 

 

 

1,5*S II
m

 

 

 

3.3.       .  
          

    ,      . 
        (    CBONDS)  

  .   

a.    (1-3 ,  ≥ BBB-) 

 - RUCBITRBBBY 

  - http://moex.com/a2197.  

  - http://moex.com/ru/index/RUCBITRBBB3Y/archive 

b.    (1-3 , BB- ≤  < BBB-) 

 -  RUCBITRBB3Y 

  -  http://moex.com/a2196 

  - http://moex.com/ru/index/RUCBITRBB3Y/archive 

c.    (1-3 , B- ≤  < BB-)  

 - RUCBITRB3Y 

  - http://moex.com/a2195 

  - http://moex.com/ru/index/RUCBITRB3Y/archive/ 

http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/
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d.    (1-3 )  
 -  RUGBITR3Y 

  - http://moex.com/a2247 

  - http://moex.com/ru/index/RUGBITR3Y/archive/ 

         : 
  I: 

   S I    20   :  
S I = (Sbbb + Sbb)/2 

: 
Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y)*100 

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)*100 

S –  ,    ; 
Y –    ,   . 
     S I ͫ   20   (   

  S I).  

      S I ͫ    Sbbb, Sbb, 

S I  .      S I ͫ      
      . 

  II 
   S II    20   :  

S II = (YRUCBITRB3Y - YRUGBITR3Y)*100 

      S II ͫ   20   (   
  S II).  

      S II ͫ     S II  
.      S II ͫ     

      . 
  III 

   S     20   : 
S =1,5 * S II 

      S III ͫ   20   (   
  S ).  

      S III ͫ     S II, 

S III  .      S III ͫ    
      . 

http://moex.com/a2247
http://moex.com/ru/index/RUGBITR3Y/archive/
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 4. 
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365/

)1(
 

 

PV –    ( ); 
N -        ( ),    

 ; 

n
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n -    ,     ; 

n
D   -         Ч-   ; 
r  -                   ,     

 . 
 

 ,   ,      
,      ,      

 ,    Ч-   (     
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         ,     
    . 

 ,        
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 (     ). 
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• ,      ,     

     10 ( )%; 
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      ( )       

        ,     
    ( )  . 

 

          ,  
   ,       :  

    ,   ,    
 ,      ,   

  ;  
           ,  
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100 %  90   1  90  

70%  91  180    91  180  

50%  181  365/366   181  365/366  

0%  365/366   365/366  

 

 
 

 
 

 
 
 


