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MoaenunpoBaHne cpo4HOW
CTPYKTYPbl NPOLEHTHbIX
CTaBOK HA POCCUNUCKOM PbIHKE




[locTaHOBKa 3agayu

OueHka pucka obecueHnBaHUA CTOMMOCTM rnopTdoens
pybnéBbIx obnurauuin Ha POCCUNCKOM PbIHKE:

1 PerynapHbin puck
d NIHamBuayanbHbIM PUCK MO MHCTPYMEHTY (SMUTEHTY)

TpeboBaHuA K OLIEHKE PerynsipHoro pucka:
¢ OueHKa BpeMEHHOW CTPYKTYPbI PbIHKA.

*+ BblgeneHne TpeHO0B B U3BMEHEHUN CTOUMOCTU nopTdoengd
obnuraunn

% ObBbsACHeHNE BOMaTUIIbBHOCTU CTOMMOCTM NopTens
obnuraunn
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OueHKa BPEMEHHOU CTPYKTYPHbI.

Bbibop 6a3bl pacyeTos.

Buibop mogenu anga oueHKn BpEMEHHOW CTPYKTYPb
PbIHKa U3 KpUTEepns 06 bACHEHNA CTOMMOCTM
6e3pnckoBbIX LeHHbIX bymar (OD3)

[Mpumep:
MopTdens OP3 no gaHHbIM 2008Q4
[Mo nopTpento o(MV) = 2.12
Ona G-curve: o(MV-PV) =1.42
MV — pblHOYHaA CTOMMOCTb NopTdoend
PV — OUCKOHTUpOBaHHaAA CTOMMOCTb MO MOLENN KPUBOW

[onga sapuauun = 1-1.42/2.12 ~ 30%
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G-Curve, 2008Q4 — 200901
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5F-Curve vs. G-Curve,
200804 — 200901
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5F-Curve vs. G-Curve, 201204
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5F — Curve vs. G-Curve no noptd.OP3

Present Value - Market Value
2008 Q4

— 5F _curve
— G-Curve

o (5F-Curve) =0.42
0 (G-Curve) =1.42
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5F — Curve vs. G-Curve no noptd.OP3

Present Value - Market Value
2009 Q1

— 5F curve
— G-Curve

| o (5F-Curve) = 0.65
o (G-Curve) = 1.68
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VaR,1d no O®3 (2008 roa)
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VaR,1d no O®3 (2008 roa)

Returns

— expected returns
~ real returns

— 09%

— 09%

o (Returns) = 0.0105
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VaR,1d no O3 (2012 roa)
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— expected returns

0.003 real returns
0.002 — 0095
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5F - Curve vs. G-Curve no noptd.0d3

[Mpumep:

MopTdhens OP3

Bapuvauus 2008Q4 20090Q1
[TopTdenb No pbIHKY 2,12 5,4
Ona G-Curve Avg(PV-MV) / o(PV-MV) * -0,13/1,42 0,11/1,68
[Ona 5F-Curve Avg(PV-MV)/o(PV-MV) * -0,1/0,42 0,06/ 0,65

MV — pbIHOYHaAA CTOMMOCTb NopTdens
PV — OANCKOHTUpOBAHHAs CTOMMOCTb MO MOAENN KPUBOM

dona Bapunauuun 2008Q4 200901
G-Curve 30% 69%
SF-Curve 80% 88%

17~
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5F - Curve vs. G-Curve no noptd.0d3

CpenHAA HeBA3Ka 200804 200901
[na G-Curve, no goxogHocTaAM/LeHam 0,073/ 25,99 0,055/ 16,05
[na 5F-Curve, no goxogHocTaM/LeHam 0,063/ 20,3 0,041/10,14

nBonds
Err = Z Z |P; — PV EUTve|
nDays ,
Days 1=1
nBonds
Err = _nDa . Z Z |[YTM; — Y“¥e(dury))|
Days i=1

e Y %7 (x) — KpuBas NPOLIEHTHbIX CTAaBOK
dur; - gropayms obnuraunm i
nBonds— Kon-Bo obnurayumn,

nDays - KOIn-BO AHEN
P; - pblHOYHaA LueHa obnuraymm j,

PVSYVe- npuBeaeHHas CTOMMOCTb 06ruraLum i No KpMBoWM
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5F - Curve vs. G-Curve no noptd.0d3

CpenHAA HeBA3Ka 2012 2013
[na G-Curve, no goxogHocTaAM/LeHam 0,016 /5,90 0,018 /5,36
[na 5F-Curve, no goxogHocTaM/LeHam 0,014/ 4,33 0,015/5,03
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5F - Curve vs. G-Curve

St.dev. of yields
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0.007

5F - Curve vs. G-Curve

St.dev. of yields
2013 Q1 - Q3
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[lapameTpunyeckaa moaernb

Yield curve factors

=
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Constant
Scaling
Hump 1
Hump 2
Decay

r(t) = Bor + L1t * f(scaling) + B, * f(hump1l, scaling) +

Bse * f (hump2, scaling) + B4 * f(decay)
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OueHnBaHMe nNapameTpoB Moaenu

1. OueHka napameTpoB punbTpa KanmaHa
« [lapameTpbl AR(1) — npouecca anst COCTOAHUN KpUBOM
* OueHka KoBapmayMoHHOW MaTpULLbl COCTOSIHUIA

2. ExxegHeBHas nepeoueHKa COCTOAHUU Npu
NOCTYynfieHUN HOBOU MHpoOpMaLMK
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dopmunpoBaHune b6asbl pacyeTa

* [/lcnonb3oBaHWe NPOLUEHTHbLIX CTaBOK AN
MO4enMpoBaHUA Ha4yarnbHOro y4yacTtka
Kp1BOU

« OTbOp Oa3sbl pacyeTa Ucxoas us
OTHOCUTESIbHON NUKBUAHOCTW BbIMYCKOB
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[TporHo3 goxogHoOCTWN obrnurauum

YTMponag = 17 + spready g4

He3aB1UCMMO NPOrHO3MNPYHOTCA:
e CocTosAHMSA BECKYNOHHOW KPpMBOM OOXOOHOCTM

« Cnpepabl obnnraumn
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[IpOrHO3 COCTOAHUN KPUBOWU

 BekTopHaa mogenb aBTOperpeccuu
CKONb34Llero cpeaHero ana nameHeHuu
COCTOSAHUWN KPUBOMW.

q
Ve = a+ Z:Bjet_j+et
j=1

(Y — BEKTOP M3MEHEHWUIN COCTOSIHUN KPUBOW)
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[1porHo3 cnpenon

« OueHka pacnpegeneHnsa Ans N3MeHeHun cnpeaos

(3-napameTpuyeckoe pacrnpeaeneHue)
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VaR,1d no O®3 (2013 roa)
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VaR,1d no O®3 (2008 roa)
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VaR,1d no O®3 (2008 roa)

Returns
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~ real returns

— 09%

— 09%

o (Returns) = 0.0105
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VaR,1d no 1 awenoHy.
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VaR,1d no 2 awwenoHy.
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VaR,1d no 2 awenoHy.
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VaR,1d no 3 awenoHy.
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VaR,1d no 3 awenoHy.
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BbiBoabl

d Mogenb KprBOM NPOLIEHTHbLIX CTaBOK
OOBSICHSIET BbICOKYH) CUCTEMHYIO
COCTaBNSAOLLYIO pUCKa (0OBbACHSAET
60nbLUYI0 YacTb BONATUITBHOCTW)

d lNpnmeHMmMocCTb NnapaMeTpmn4ecKoro
noaxoga moaenu KpuBou Ansa poCcCUUCKOro
PbIHKA

J ApnekBaTHas oueHka B Kpusunc 2008r.
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Cnacubo 3a
BHUMaHue!



