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A<-,%&'()+-' -"?5 4++&"#).%(47.  F%2*D*? @4*)*A%>#+4%? 42%S%+, 

)&>&DY%?+R D 2007 T., )&%1*'## T'=1*4* S&,2*)=' 2.)4% %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T&: %SA#)%'%+( 4*A"*S%$%R T'*1&'()*T* 2.)4&, 

A#B&)%SA. *1#+"#>#)%R %),#2#+*D %)D#+,*2*D, >,* "2%D#'* 4 +%'()#?Y#A= 

*,,*4= +2#/+,D + E%)&)+*D.B 2.)4*D, )#T&,%D).# "*+'#/+,D%R 4*,*2*T* 

+*B2&)RX,+R /* +%B "*2, )#+A*,2R )& /*+,%0#)%# /*42%S%+).B ,#A"*D 2&SD%,%R 

T'*1&'().B 2.)4*D 4&"%,&'*D.  

G*++,&)*D'#)%# %)D#+,%$%*))*T* +"2*+& )& %)+,2=A#),. E%)&)+*D*T* 

%)0%)%2%)T& D "*+,42%S%+).? "#2%*/ D S)&>%,#'()*? +,#"#)% S&D%+%, *, 

#/%).B /#?+,D%? )&$%*)&'().B % A#0/=)&2*/).B 2#T='R,*2*D, & ,&40# 

+D*#D2#A#))*+,% "2#/'*0#)%R )*D.B E%)&)+*D.B %)+,2=A#),*D c* +,*2*). 

E%)&)+*D.B "*+2#/)%4*D, *,D#>&X3%B )*D.A 2#&'%RA )& E%)&)+*D.B 2.)4&B.  

! A*A#),& +D*#T* S&2*0/#)%R E%)&)+*D.? %)0%)%2%)T 1.' )&"2&D'#) )& 

2&S2&1*,4= % &"2*1&$%X %))*D&$%*)).B E%)&)+*D.B %)+,2=A#),*D, 

*,D#>&X3%B /%)&A%>)*A= %SA#)#)%X )& 2.)4&B E%)&)+*D.B &4,%D*D. 

!*D2#A#))&R "2&4,%4& ,&40# )&T'R/)* /#A*)+,2%2=#, +"*+*1)*+,( 

E%)&)+*D*T* %)0%)%2%)T& 4 &/&",&$%% 4 )*D.A 2#&'%RA )& E%)&)+*D.B 

2.)4&B, D ,*A >%+'# % ,#A, 4*,*2.# *1=+'*D'#). %SA#)#)%RA% D 2#T='%2*D&)%% 

2.)4*D.  

-%)&)+*D.? %)0%)%2%)T D /%++#2,&$%*))*A %++'#/*D&)%% 

2&++A&,2%D&#,+R 4&4 +*D*4=")*+,( A#2, )&"2&D'#)).B )& +*S/&)%# % 

2#&'%S&$%X )*D.B E%)&)+*D.B %)+,2=A#),*D % %))*D&$%*)).B ,&4,%4 

2#Y#)%R "2*1'#A )& E%)&)+*D.B 2.)4&B. 

G 8*++%% 2.)*4 %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, &4,%D)* 

2&SD%D&DY%?+R /* 42%S%+& 2008 T., ,&4 0# 4&4 % T'*1&'().? 2.)*4, D 

"*+,42%S%+).? "#2%*/ *3=,%' +=3#+,D#))*# )#T&,%D)*# D*S/#?+,D%# +* 

+,*2*). D*S2*+Y%B "2*$#),)*T* % 42#/%,)*T* 2%+4*D, & ,&40# 2%+4& 
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'%4D%/)*+,%, *1=+'*D'#))*T* D.B*/*A -8! !Z: %S "*'%,%4% 

4*'%>#+,D#))*T* +ART>#)%R.  

C#+A*,2R )& )#T&,%D)*# D*S/#?+,D%# +* +,*2*). "2#/+,&D'#)).B D.Y#, & 

,&40# /2=T%B *"%+&)).B D 2&1*,# E&4,*2*D, 2*++%?+4%? % T'*1&'().? 2.)4% 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& "2*/*'0&X, &/&",&$%X 4 )*D.A 

"*+,42%S%+).A 2#&'%RA %B E=)4$%*)%2*D&)%R.  

92&/%$%*)).? "*/B*/ , +=3#+,D=X3%? D ,#*2%% E%)&)+*D )# *1[R+)R#, 

*,/#'().# "2*$#++. )& 2.)4&B %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, 

)#@EE#4,%D)*+,( E=)4$%*)%2*D&)%R *,/#'().B %)+,%,=,*D % %)+,2=A#),*D.  

C#/*+,&,*>)&R +,#"#)( 2&S2&1*,&))*+,% "2*1'#A.  &/&",&$%% 2.)4*D 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& 4 +,2=4,=2).A 2.)*>).A 

%SA#)#)%RA, ,&4%A 4&4 @4*)*A%>#+4%# 42%S%+., %SA#)#)%# %B +,2=4,=2. % 

4*A"*S%$%%, D*S2*+Y&R S)&>%A*+,( @,*? "2*1'#A&,%4% D +*D2#A#)).B =+'*D%RB 

)& T'*1&'().B 2.)4&B, "2#/*"2#/#'%'% D .1*2 ,#A. /&))*T* %++'#/*D&)%R.  

G-"9"(' (%,3()8 $%0$%/)-%(()+-4 9$)/&"?5. G*"2*+&A 

+,2=4,=2%2*D&)%R % "2&4,%>#+4*T* "2%A#)#)%R )*D.B %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T& =/#'R#,+R "*D.Y#))*# D)%A&)%# 2*++%?+4%B % 

S&2=1#0).B =>#).B. 

P'&++%4&A% ,#*2%% % "2&4,%4% 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& +>%,&X,+R ,&4%# =>#).#: \. F. P@,, 8. P)*", 50. \&'' ,                  

N. G%'A*,, 50. F&2Y&'', G . K&)+&', O. 9*2", F. H=/4%), H. F&24*D%$,             

]. -&A&, 50. -%)#2,%, 8. H#//#+, 5. 52#?B*, -. O+"%)&++&. K*'(Y*? D4'&/ D 

2&SD%,%# "2%4'&/).B A#,*/*D E%)&)+*D*T* %)0%)%2%)T& D)#+'%: F. F%2&)/&, 

N. -&4'#2, P. I*+, J. VT=2, 50. 5=&), 50. -*4+, :. K2&= ).  

H'=1*4&R "2*2&1*,&))*+,( ,#A&,%4% &/&",&$%% 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T& 4 %SA#)#)%X A&42*@4*)*A%>#+4*? +%,=&$%% Ð 

S&+'=T& *,#>#+,D#)).B &D,*2*D: :.C. K&'&1=Y4%)&, :.C. K=2#)%)&,                    

:. G. G&+X,*D%>&, L.:. G*2*1(#D*?, F. ]. H'=B*D&, 9.G. M=4*D*?,                        

<. F. F%24%)&, ]. C. !*,)%4*D*?, F. G. Q#4='&#D&. 
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J,/#'().# D*"2*+. 2&SD%,%R A%2*D*T* 2.)4& %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& 2&S2&1&,.D&'%+( D 2&1*,&B F. H=/E2#)/&, M. N&2,#A*+&,                   

K. !&)/#2 +&, 5. 50#2A&)%, M. C*2,*)&, G. !%'(1#2&.  

! /2=T*? +,*2*)., 2&1*,. A)*T%B %S "2%D#/#)).B D.Y# &D,*2*D 

+*/#20&, '%Y( >&+,%>).? &)&'%S E&4,*2*D, *4&S.D&X3%B D*S/#?+,D%# )& 

/%)&A%4= % 4*A"*S%$%X 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, & 

,&40# "2%>%), 4*,*2.A%  *1=+'*D'#)* +*S/&)%# +*D#2Y#))* )*D.B E%)&)+*D.B 

%)+,2=A#),*D.  

G +DRS% + @,%A, "2#/"*'&T&#,+R, >,* +,#"#)( )&=>)*? 2&S2&1*,&))*+,% 

2&++A&,2%D&#A*? D 2&1*,# ,#A. )# RD'R#,+R /*+,&,*>)*?. O,* D #3# 1*'(Y#? 

+,#"#)% *1=+'&D'%D&#, &4,=&'()*+,( /%++#2,&$%*))*T* %++'#/*D&)%R.  

Q"&' 4 0%#%34 4++&"#).%(47. ;#'(X )&=>)*T* %++'#/*D&)%R RD'R#,+R 

D.RD'#)%# ,2#)/*D , A#B&)%SA*D 2&SD%,%R 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T&, E*2A%2*D&)%# "2*T)*S& /%)&A%4% % %SA#)#)%R +,2=4,=2. 

2.)4*D )*D.B E%)&)+*D.B %)+,2=A#),*D D A#0/=)&2*/)*? % 2*++%?+4*? 

"2&4,%4#. 

5'R /*+,%0#)%R /&))*?  $#'% 1.'% "*+,&D'#). +'#/=X3%# 0%#%34: 

1. J"2#/#'%,( 4'X>#D.# ,2#)/. D /%)&A%4# 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T& D =+'*D%RB +A#). T'*1&'().B A&42*@4*)*A%>#+4%B 

,#)/#)$%? % )& @,*A *+)*D&)%% "*+,2*%,( "2*T)*S 2&SD%,%R %B +,2=4,=2.; 

2. G.RD%,( *+)*D).# E&4,*2., *4&S.D&X3%# D*S/#?+,D%# )& +,2=4,=2= 

2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& % =+,&)*D%,( A#B&)%SA %B 

D*S/#?+,D%R )& /%)&A%4= 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&; 

3. 5&,( "2*T)*S)=X B&2&4,#2%+,%4= )*D.B %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T&, *+)*D.D&R+( )& "2*D#/#))*A E&4,*2)*A &)&'%S#.  

4. C& *+)*D&)%% &)&'%S& A#0/=)&2*/)*T* % 2*++%?+4*T* *".,& "*+,2*%,( 

"2*T)*S 2&SD%,%R %)+,2=A#),&2%R E%)&)+*D*T* %)0%)%2%)T& D 8*++%% D 

/*'T*+2*>)*? "#2+"#4,%D#.  

K/R"<-)? 4++&"#).%(47 RD'R#,+R E%)&)+*D.? %)0%)%2%)T, 4&4 

+*D*4=")*+,( A#2, )&"2&D'#)).B )& +*S/&)%# % 2#&'%S&$%X )*D.B E%)&)+*D.B 
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%)+,2=A#),*D % %))*D&$%*)).B ,&4,%4 2#Y#)%R "2*1'#A )& E%)&)+*D.B 

2.)4&B. 

:$"#?"-)? 4++&"#).%(47 D.+,="&X, *,)*Y#)%R, D*S)%4&X3%# "* 

"*D*/= 2&S2&1*,4%, 2#&'%S&$%% % *12&3#)%R %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& D =+'*D%RB "*+,42%S%+)*T* @,&"& 2&SD%,%R T'*1&'()*? @4*)*A%4%. 

I"-)#)&)*47 4 ?"-)#5 4++&"#).%(47 "*+,2*#).  )& A#,*/&B +%+,#A)*T* 

&)&'%S&, +,&,%+,%>#+4*T* A*/#'%2*D&)%R, 2#,2*+"#4,%D)*T* % +2&D)%,#'()*T* 

&)&'%S&.  

9#*2#,%>#+4=X *+)*D= %++'#/*D&)%R +*+,&D%'% )&=>).# "2#/+,&D'#)%R * 

E&4,*2&B, *4&S.D&X3%B D*S/#?+,D%# )& E*2A%2*D&)%# % %SA#)#)%# +,2=4,=2. 

2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, * DS&%A*+DRS% *,/#'().B 

+#TA#),*D T'*1&'()*T* % )&$%*)&'().B 2.)4*D 4&"%,&'&, %B DS&%A)*A 

D*S/#?+,D%%, * A#,*/&B +*S/&)%R )*D.B E%)&)+*D.B %)+,2=A#),*D.  

 C(S)$?%=4)((,1 /%0,  %++'#/*D&)%R +*+,&D%'% )&=>).# 2&S2&1*,4% 

2*++%?+4%B % S&2=1#0).B =>#).B D *1'&+,% E%)&)+*D*T* %)0%)%2%)T&, 

+,&,%+,%>#+4%# A&,#2%&'., )*2A&,%D).# &4,. , A&,#2%&'. A#0/=)&2*/).B %  

D+#2*++%?+4%B  )&=>).B  4*)E#2#)$%?, D 4*,*2.B &D,*2 "2%)%A&'  '%>)*#  

=>&+,%#. 

6++'#/*D&)%# D."*')#)* D 2&A4&B ". 4.1 Ç9#*2#,%>#+4%# *+)*D. 

*2T&)%S&$%% % E=)4$%*)%2*D&)%R 2.)4& $#)).B 1=A&T % #T* +#TA#),*DÈ, ". 4.8 

Ç8&S2&1*,4& A#,*/%>#+4*T* &""&2&,& /*B*/)*+,% $#)).B 1=A&T % "2*%SD*/).B 

E%)&)+*D.B %)+,2=A#),*DÈ, ". 6.5 ÇP*)$#"$%% % A#B&)%SA. 

E=)4$%*)%2*D&)%R E*)/*D*T* 2.)4&È, ". 6.8 ÇF#,*/*'*T%R *$#)4% /*B*/)*+,% 

E%)&)+*D.B %)+,2=A#),*DÈ, ". 10.22 ÇC*D.# 1&)4*D+4%# "2*/=4,.: D%/., 

,#B)*'*T%R +*S/&)%R, +"*+*1. D)#/2#)%RÈ N&+"*2,& )&=>)*? +"#$%&'()*+,% 

G.+Y#? &,,#+,&$%*))*? 4*A%++%% "2% F%)%+,#2+,D# *12&S*D&)%R % )&=4% 

8*++%?+4*? -#/#2&$%% 08.00.10 Ð Ç-%)&)+.,  /#)#0)*# *12&3#)%# % 42#/%,È 

(@4*)*A%>#+4%# )&=4%).  

F%,3(%7 ().40(% 4 )+().(5" (%,3(5" $"0,&'-%-5 4++&"#).%(47  

S&4'X>&#,+R D +'#/=X3#A:   
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1. 5&)& "2*T)*S)&R B&2&4,#2%+,%4& /%)&A%4% % %SA#)#)%R +,2=4,=2. 

2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& D "*+,42%S%+).B =+'*D%RB, 

2&S2&1*,&). )*D.# E%)&)+*D.#  %)+,2=A#),. , 4*,*2.# A*T=, "*RD%,(+R D 

1=/=3#A )& T'*1&'().B 2.)4&B 4&"%,&'&   ("*SD*'RX3%# ,*2T*D&,( /X2&$%#?, 

%)+,2=A#),. )& ,*2T*D'X 1&S%+*A "* CDS, E%)&)+*D.# "2*/=4,. /'R 

&21%,2&0& )& 42#/%,).B % "2*$#),).B +"2#/&B, +"2#/&B D %)/#4+&B 

'%4D%/)*+,% % ,./.) (!. 49-56; 122-145). 

2. V+,&)*D'#). 4'X>#D.# ,2#)/. 2&SD%,%R 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T& (/*'T*+2*>).? ,2#)/ *"#2#0&X3#T* 2*+,& +#TA#),& 

%)+,2=A#),*D, "2%DRS&)).B 4 /%)&A%4# "2*$#),).B +,&D*4; ,2#)/ 

"*D.Y#))*T* +"2*+& )& "2*/=4,., "2#/'&T&X3%# ,*2T*D'X 2%+4*A /X2&$%% % 

B#/0%2*D&)%R 2%+4& '%4D%/)*+,%; ,2#)/ *"#2#0&X3#T* 2*+,& )*A%)&'()*?  

+,*%A*+,% +#TA#),& %)+,2=A#),*D, %+"*'(S=#A.B /'R &21%,2&0& )& "2*$#),).B 

% 42#/%,).B +"2#/&B % /2.) (!. 22-26; 49-56). 

3. G.RD'#). E&4,*2.  ("2#/'*0#)%# /#)#0)*? A&++. )& 2.)4&B , 

/%)&A%4& "2*$#),)*T*, 42#/%,)*T* 2%+4*D % 2.)*>)*T* 2%+4*D), *4&S.D&X3%# 

"2#%A=3#+,D#))*# D*S/#?+,D%# % *"2#/#'RX3%# %SA#)#)%# +,2=4,=2. % *1[#A& 

2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, 2&+42.,. A#B&)%SA. 

D*S/#?+,D%R (4&)&' '%4D%/)*+,%, 4&)&' "2*$#),).B +,&D*4, 4&)&' 42#/%,).B 

+"2#/*D % ,./.) ,&4%B E&4,*2*D )& 2.)4%. J"2#/#'#). 4&)&'. D*S/#?+,D%R 

A*)#,&2)*? "*'%,%4% )& /%)&A%4= % 4*A"*S%$%X 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T& (!. 15 -22; 92-122; 145-156). 

4. N*+,2*#). +$#)&2%% 1=/=3#? /%)&A%4% "2*$#),).B % 42#/%,).B 

+"2#/*D, 1&S%+& "* CDS, "2#A%? S& 2%+4 '%4D%/)*+,% % 2.)*>).? 2%+4, & ,&40# 

/%)&A%4% "2*$#),).B +,&D*4 "* )&%1*'## '%4D%/).A %)+,2=A#),&A )& 

T'*1&'()*A % 2*++%?+4*A 2.)4&B. (!. 58-92). 

K+().(5" 9)&)2"(47 4++&"#).%(47, .5()+4?5" (% 0%T4-, :  

1. G.RD'#). *+)*D).# ,2#)/. D /%)&A%4# 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T& D "#2%*/ "*+'# 2015 T.: 2*+, )&+.3#))*+,% 

/#2%D&,%D&A% % +,2=4,=2%2*D&)).A% "2*/=4,&A%, + "2#*1'&/&X3#? /*'#? 
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+#TA#),& %)+,2=A#),*D, "2%DRS&)).B 4 /%)&A%4# "2*$#),).B +"2#/*D A#0/= 

42&,4*+2*>).A% % /*'T*+2*>).A% "2*$#),).A% +,&D4&A%, %)+,2=A#),*D, 

B#/0%2=X3%B 2%+4 /X2&$%% % 2&+Y%2#)%# )*A%)&'()*?  +,*%A*+,% +#TA#),& 

%)+,2=A#),*D, "2#/'&T&X3%B B#/0%2*D&)%# 2%+4& '%4D%/)*+,%, & D +DRS% + 

2&+Y%2#)%#A 2%+4& %)E'R$%% D 7D2*"# % <"*)%%, ,&40# +#TA#),& 

%)E'R$%*))* -%)/#4+%2=#A.B %)+,2=A#),*D (!. 22 -26; 49-56; 58-92).  

2. G >%+'# "2*T)*S%2=#A.B E&4,*2*D, 4*,*2.# D "#2%*/ /* 2020  T. 1=/=, 

*4&S.D&,( D*S/#?+,D%# )& /%)&A%4= 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& +'#/=X3%#: /%)&A%4& "2#/'*0#)%R /#)#0)*? A&++. )& 

T'*1&'()*A % 2*++%?+4*A 2.)4&B 4&"%,&'&, /D%0#)%# "2*$#),).B +"2#/*D "* 

%)+,2=A#),&A, "2%DRS&)).A 4 /%)&A%4# 42&,4*+2*>).B "2*$#),).B +,&D*4, & 

,&40# =2*D#)( D*'&,%'()*+,% )& 2.)4&B E%)&)+*D.B &4,%D*D, +)%0#)%# 

+2#/)#T* =2*D)R /X2&$%% "* %)+,2=A#),&A, )*A%)%2*D&)).A D /*''&2&B !Z:, 

S)&>#)%# +=D#2#)).B 42#/%,).B +"2#/*D , CDS 2*++%?+4%B, &A#2%4&)+4%B % 

/2=T%B @A%,#),*D (!. 15 -22; 92-122; 145-156).  

3. 5&)& "2*T)*S)&R B&2&4,#2%+,%4& )*D.B %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& )& T'*1&'()*A 2.)4#, +2#/% 4*,*2.B: *"$%*). )& 1&S%+ "* CDS, 

E(X>#2+. )& +"2#/. D CDS % 42#/%,).B 1%)&2).B *"$%*)&B (CEBO), 

&D,*A&,%>#+4% 4*)D#2,%2=#A.# *1#+"#>#)).# +D*". )& /X2&$%X, "=, *"$%*). 

4@" )& ,*2T*D'X %A"='(+).A%  &4$%RA%, /D*?).# *12&,).# &D,*A&,%>#+4% 

%+"*')R#A.# )*,.  (!. 122 -145).     

4. !/#'&)* "2#/"*'*0#)%# * ,*A, >,* D +DRS % + 2*+,*A "2*$#),)*T* 2%+4& 

% 2%+4& '%4D%/)*+,% )& 2.)4&B %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& A*T=, 

"*RD%,(+R % "*'(S*D&,(+R "*D.Y#)).A %)D#+,%$%*)).A +"2*+*A +#TA#),. 

%)+,2=A#),*D, "*SD*'RX3%B ,*2T*D&,( 2%+4*A '%4D%/)*+,% (,&4%# 4&4 

E(X>#2+. )& +"2#/. D  +,&D4&B LIBOR-OIS) % 2%+4*A /X2&$%% (,&4%# 4&4 

&D,*A&,%>#+4% 4*)D#2,%2=#A.# +D*". )& /X2&$%X) (!. 118-121; 122-124). 

N2#/'*0#). %)+,2=A#),. E%)&)+*D*T* %)0%)%2%)T&, 4*,*2.# A*T=, 

D*+,2#1*D&). 2*++%?+4%A 2.)4*A, +2#/% 4*,*2.B: *"$%*). )& 1&S%+ "* CDS, 

E(X>#2+., "2%DRS&)).# 4 /%)&A%4# +"2#/*D "* %)/#4+= "*,2#1%,#'(+4%B $#) 
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"* 8*++%% % "2#/"*'&T&#A*? /*B*/)*+,(X "* %)E'R $%*))* -%)/#4+%2=#A.A 

*1'%T&$%RA (!. 156 -166).  

D")$"-43"+<%7 0(%34?)+-' 4++&"#).%(47  +*+,*%, D 2&SD%,%% 

"2#/+,&D'#)%? *1 *+)*D).B ,#)/#)$ %RB, E&4,*2&B % +2#/)#+2*>).B 

"#2+"#4,%D&B 2&SD%,%R T'*1&'()*T* % 2*++%?+4*T* 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T&.  

:$%<-43"+<%7 0(%34?)+-' 4++&"#).%(47 +*+,*%, D 2&S2&1*,4# 

"2*T)*S*D % %)+,2=A#),&2%R, 4*,*2.# A*T=, 1.,( %+"*'(S*D&). 

"2*E#++%*)&'() .A% =>&+,)%4&A% 2.)4&.  

N2&4,%>#+4=X S)&>%A*+,( %A#X,, D >&+,)*+,%, +'#/=X3%# "*'*0#)%R 

/%++#2,&$%%.  

1. V+,&)*D'#)).# + %+"*'(S*D&)%#A 2#,2*+"#4,%D)*T* &)&'%S& ,2#)/.  

2&SD%,%R T'*1&'().B 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& A*T=, 

1.,( %+"*'(S*D&). /'R "2*T)*S& 1=/=3%B 1&S*D.B ,#)/#) $%? )& T'*1&'().B 

2.)4&B /'R E*2A%2*D&)%R +*1+,D#)).B %)D#+,%$%*)).B +,2&,#T%? (!.  21-50).  

2. N2#/'*0#)).# %)+,2=A#),. E%)&)+*D*T* %)0%)%2%)T&, 4*,*2.# D 

+4'&/.D&X3%B+R )& 2.)4# =+'*D%RB A*T=, "*RD%,(+R % 1.,( "2#/)&S)&>#). /'R 

%+"*'(S*D&)%R @4*)*A%>#+4%A% &T#),&A% D $#'RB B#/0%2*D&)%R "2*$#),)*T*, 

42#/%,)*T* % /2=T%B D%/*D 2%+4*D, & ,&40# /'R *+=3#+,D'#)%R &21%,2&0).B 

*"#2&$%? )& 2.)4&B &4,%D*D (! . 121-149; 160-179).  

3. J"%+&)).# E&4,*2. 2&SD%,%R 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& A*T=, 1.,( =>,#). % "2#/'*0#)).# %)+,2=A#),.  A*T=, 1.,( 

%+"*'(S*D&). 2#T='R,*2&A% /'R 2&SD%,%R 2*++%?+4*T* 2.)4& %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T& (!. 90 -115).   

4. G.D*/. /%++#2,&$%*))*T* %++'#/*D&)%R A*T=, "2%A#)R,(+R D +%+,#A# 

D.+Y#T* % /*"*')%,#'()*T* "2*E#++%*)&'()*T* *12&S*D&)%R "2% "2#"*/&D&)%% 

/%+$%"'%) Ç8.)*4 $#)).B 1=A&TÈ, Ç-%)&)+*D.? %)0%)%2%)TÈ, ÇN2*%SD*/).# 

E%)&)+*D.# %)+,2=A#),.È, Ç6)+,%,=,. E%)&)+*D.B 2.)4*DÈ (!. 121 -173). 
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8&1*,& "2#/+,&D'R#, )&=>).? % "2&4,%>#+4%? %),#2#+ /'R Y%2*4*T* 42=T& 

'%$, "2*RD'RX3%B %),#2#+ 4 "2*1'#A&A E=)4$%*)%2*D&)%R 2.)4*D 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&. 

G-"9"(' #)+-)."$()+-4 $"0,&'-%-). 4++&"#).%(47. 5*+,*D#2).? 

B&2&4,#2 2#S='(,&,*D %++'#/*D&)%R, D.)*+%A.B )& S&3%,=, "*/,D#20/&#,+R 

"2*D#/#)).A &D,*2*A 4*'%>#+,D#)).A % +2&D)%,#'().A &)&'%S*A, ,2#)/&A% 

*13#? @4*)*A%>#+4*? ,#*2%%, *"%+&)).A% D )&=>).B ,2=/&B D#/=3%B 

2*++%?+4%B % S&2=1#0).B &D,*2*D. 

A9$)/%=47 4 .("#$"(4" $"0,&'-%-). 4++&"#).%(47 . J+)*D).# 

"*'*0#)%R % 2#S='(,&,. / %++#2,&$%*))*T* %++'#/*D&)%R "*'=>%'% */*12#)%# D 

B*/# 2&1*,. +'#/=X3%B )&=>).B A#2*"2%R,%?: )& III A#0/=)&2*/)*? )&=>)* -

"2&4,%>#+4*? 4*)E#2#)$%% ÇC&=>).? "*%+4 A*'*/.B =>#).BÈ (F*+4D&, 

-%)&)+*D.? =)%D#2+%,#,, 2 &"2#'R 2016 T.); )& IX A#0/=)&2*/)*? )&=>)* -

"2&4,%>#+4*? 4*)E#2#)$%% ÇH=,A&)+4%# >,#)%RÈ (T. G'&/%A%2, 8:C\%H! ,  

20-21 A&2,& 2016 T.); )& VIII A#0/=)&2*/)*? )&=>)* -"2&4,%>#+4*? 4*)E#2#)$%% 

Ç8#T%*)&'()&R @4*)*A%4&: ,#*2%R, "2*1'#A., "2&4,%4&È (T. G'&/%A%2, 

8:C\%H! , 19 A&R 2015 T.); )& ) &=>)*A 42=T'*A +,*'#  ÇCP6  K86P!È 

ÇF*'*/#0).? DST'R/ )& 1=/=3## +*,2=/)%>#+,D& % DS&%A*/#?+,D%R +,2&) 

K86P!È (F*+4D&, F*+4*D+4%? T*+=/&2+,D#)).? =)%D#2+%,#,                           

%A. F. G. I*A*)*+*D&, 8 )*R12R 2014 T.); )& IX ;%D%'%S&$%*))*A -*2=A# 

ÇN#2+"#4,%D. % +,2&,#T%>#+4%# "2%*2%,#,. D*+B*0/#)%R K86P!È, (F*+4D&, 

F*+4*D+4%? T*+=/&2+,D#)).? =)%D#2+%,#, %A. F. G. I*A*)*+*D&, 12 /#4&12R 

2014 T.); )& F#0/=)&2*/) *A E%)&)+*D*-@4*)*A%>#+4*A E*2=A# (F*+4D&, 

-%)&)+*D.? =)%D#2+%,#,, 24-26  )*R12R 2013 T.); )& XI A#0/=)&2*/)*? )&=>)* -

"2&4,%>#+4*? 4*)E#2#)$%% Ç!,2&,#T%>#+4*# ="2&D'#)%#: ,#*2%R, "2&4,%4& % 

"2*1'#A.È (T. G'&/%A%2, 8:C\%H! , 7 *4,R12R 2013 T.). 

5%++#2,&$%*))*# %++'#/*D&)%# D."*')#)* D 2&A4&B )&=>)*-

%++'#/*D&,#'(+4%B 2&1*, -%)&)+*D*T* =)%D#2+%,#,& "* J13#=)%D#2+%,#,+4*? 

4*A"'#4+)*? ,#A# ÇV+,*?>%D*# 2&SD%,%# 8*++%% D =+'*D%RB T'*1&'().B 

%SA#)#)%?È )& "#2%*/ 2014-2018 TT. "* A#04&E#/2&'()*? "*/,#A# 
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Ç-%)&)+*D.# %)+,2=A#),. % A*/#'% =+,*?>%D*T* 2&SD%,%R 2*++%?+4%B 

4*A"&)%?È. 

G.D*/. /%++#2,&$%*))*T* %++'#/*D&)%R % "2&4,%>#+4%# "2#/'*0#)%R, 

+*/#20&3%#+R D )&=>)*? 2&1*,#, %+"*'(S*D&'%+( "2% 2&S2&1*,4# *)'&?) 

"'&,E*2A. E%)&)+*D*T* &)&'%S& % "2*T)*S%2*D&)%R ÇFINAZZIÈ (/*+,=")* )&: 

http://www.bainerwarne.com/).     

8#S='(,&,. )&=>)*T* %++'#/*D&)%R 1.'% %+"*'(S*D&). "2% "2#"*/&D&)%% 

/%+$%"'%). Ç-%)&)+*D.? %)0%)%2%)TÈ )& 4&E#/2# Ç-%)&)+*D.# 2.)4% % 

E%)&)+*D.? %)0%)%2%)TÈ -%)&)+*D*T* =)%D#2+%,#,&.  

G)#/2#)%# 2#S='(,&,*D /%++#2,&$%*))*T* %++'#/*D&)%R "*/,D#20/#)* 

+**,D#,+,D=X3%A% /*4=A#),&A%.  

:,/&4<%=44.  J+)*D).# "*'*0#)%R % D.D*/. /%++# 2,&$%*))*T* 

%++'#/*D&)%R )&Y'% *,2&0#)%# D 9 "=1'%4&$%RB *13%A *1[#A*A 55,66 ".'. 

(D#+( *1[#A &D,*2+4%?), D ,*A >%+'# 4  2&1*,.  &D,*2+4%A *1[#A*A  2,1 ".'. 

*"=1'%4*D&).  D 2#$#)S%2=#A.B )&=>).B %S/&)%RB, *"2#/#'#)).B G:P  "2% 

F%)*12)&=4% 8*++%%.  

G-$,<-,$% 4 )/R"? #4++"$-%=4)(()8 $%/)-5  *1=+'*D'#).  $#'(X, 

S&/&>&A% % '*T%4*? %++'#/*D&)%R. 5%++#2,&$%R +*+,*%, %S DD#/#)%R, ,2#B T'&D, 

S&4'X>#)%R, +"%+4& +*42&3#)%? % =+'*D).B *1*S)&>#)%?, +'*D&2R ,#2A%)*D, 

+"%+4& '%,#2&,=2. %S 161 %+,*>)%4& % 1 "2%'*0#)%R. J+)*D)*? , #4+, 

/%++#2,&$%% %S'*0#) )& 171 +,2&)%$#, +*/#20%, 58 2%+=)4*D, 3 ,&1'%$..    
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LPA@A 1   

KGKUEFFKGDC ;AB@CDCJ  !CFAFGK@KLK CFMCFC;C FLA @ 

:;EVV@E;CC W>KFKICXE G>KLK >;CBCGA  

 

1.1 C+-)$47 $%0.4-47 -")$44 S4(%(+).)*) 4(24(4$4(*%  

 

N2#0/# >#A "#2#B*/%,( 4 &)&'%S= 2&SD%,%R 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T& *12&,%A+R 4 %+,*2%% 2&SD%,%R )&=4% E%)&)+*D*T* 

%)0%)%2%)T& % 4'X>#D.B /'R )&+,*R3#? 2&1*,. "*)R,%?. L& >=,( 1*'(Y# 20 '#, 

&4,%D)*T* 2&SD%,%R )&=4% E%)&)+*D*T* %)0%)%2%)T& 1.'* *"=1'%4*D&)* 

S)&>%,#'()*# >%+'* E=)/&A#),&'().B %++'#/*D&)%?, "*+DR3#)).B @,*? 

,#A&,%4#. 

N*RD'#)%# +&A*T* ,#2A%)& ÇE%)&)+*D.? %)0%)%2%)TÈ *,)*+R, 4 4*)$=  

1980-B TT. J+)*D).A% /'R *"%+.D&#A*T* "#2%*/& +,&'% 2&1*,. G. K&)+&'& %    

50 . F&2Y&''&, I . H&'%$&. G @,*, "#2%*/ /D=AR *+)*D).A% ,#*2#,%>#+4%A% 

"*/B*/&A% 4 ,#2A%)= ÇE%)&)+*D.? %)0%)%2%)TÈ 1.'%: "*/B*/ F. P(#"#2,&, 

4*,*2.? /&' *"2#/#'#)%# E%)&)+*D*T* %)0%)%2%)T&, 4&4 +,2=4,=2%2*D&)%# 

E%)&)+*D.B %)+,2=A#),*D % ,#B)*'*T%? /'R $#'#? "*2,E#'()*T* ="2&D'#)%R  

[74, !.  38] % "*/B*/ N. P=/2#, 4*,*2.?  /&' *"2#/#'#)%# E%)&)+*D*T* 

%)0%)%2%)T&, 4&4 +,2=4,=2%2*D&)%# % ="2&D'#)%# "2*%SD*/).A% $#)).A% 

1=A&T&A% [126, !. 38] . N* ,#*2%%, "2#/'*0#))*? N. P=/2#, T'&D)*? S&/&>#?, 

4*,*2=X 2#Y&#, E%)&)+*D.? %)0%)%2%)T, RD'R#,+R 2&+Y%2#)%# E=)4$%? % 

='=>Y#)%# B&2&4,#2%+,%4 =0# +=3#+,D=X3%B %)+,2=A#),*D (E(X>#2+*D, 

E*2D&2/*D, *" $%*)*D, +D*"*D), & )# +*S/&)%# %))*D&$%*)).B E%)&)+*D.B 

%)+,2=A#),*D, 4&4 ,&4*D.B.  

C& @,*A 2&))#A @,&"# E%)&)+*D.? %)0%)%2%)T D )&=4# &++*$%%2*D&'+R 

%+4'X>%,#'()* + "2*E#++%*)&'()*? /#R,#'()*+,(X )& 2.)4# /#2%D&,%D*D. 9&4, 

8. P*'1 *"2#/#'R#, E%)&)+*D.? %)0%)%2%)T 4&4 %+"*'(S*D&)%# E%)&)+*D.B 

/#2%D&,%D*D (D )#4*,*2.B +'=>&RB D 4*A1%)&$%% +* +,&)/&2,).A% E%)&)+*D.A% 



	
  

	
  
	
  

13	
  

"2*/=4,&A%) /'R $#'% +,2=4,=2%2*D&)%R 1*'## +'*0).B %)+,2=A#),*D /'R 

="2&D'#)%R 2%+4&A% % 2#&'%S&$%% &21%,2&0).B D*SA*0)*+,#? [61, !. 10] .                

! /2=T*? +,*2*)., +'#/=#,  S&A#,%,(, >,* =>#).? >#,4* *"2#/#'%' /D# 4'X>#D.# 

E=)4$%% %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T: E=)4$%R B#/0%2*D&)%R 

2%+4*D, E=)4$%R &21%,2&0&. N*S/)##, D +'*D&2# 8. P*B& ÇF#)#/0A#), % 

E%)&)+. *, :  /* <È E %)&)+*D.? %)0%)%2%)T "*)%A&#,+R 4&4 Ç=A)*# 

%+"*'(S*D&)%# E%)&)+*D.B %)+,2=A#),*D /'R "2*D#/#)%R ,&4%B *"#2&$%?, 4&4 

"*T'*3#)%R, %'% /'R =D#'%>#)%R 2.)*>)*? +,*%A*+,% 4*A"&)%%, %A#X3#? 

+,&1%'().# "2*%SD*/+,D#)).# "*4&S&,#'%, ,.#. + "*A*3(X E%)&)+*D*?, & )# 

+,2&,#T%>#+4*? %'% "2*%SD*/+,D#))*? /#R,#'()*+,%È.  

N*S0#, D 4*)$# 1990-B TT. - . F%Y4%) "2#/'*0%' 4&,#T*2%S&$%X D+#B 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& [120, !. 150] )&:  

- )*D*DD#/#)%R, 4*,*2.# "*RD'RX,+R D *,D#, )& %SA#)#)%# E&4,*2*D, 

*"2#/#'RX3%B +"2*+;  

- )*D*DD#/#)%R, 4*,*2.# "*RD'RX,+R D *,D#, )& %SA#)#)%# E&4,*2*D, 

*"2#/#'RX3%B "2#/'*0#)%#;  

- )*D*DD#/#)%R, 4*,*2.# RD'RX,+R +'#/+,D%#A +,2#A'#)%R *+'&1%,( 

S&4*)*/&,#'().? "2#++.  

J/)&4*, 4'&++%>#+4%A *"2#/#'#)%#A E%)&)+*D*T* %)0%)%2%)T& +>%,&#,+R 

/&))*# D 1998 T. 50. -%))#2,%, 4*,*2*? "*)%A&' E%)&)+*D.? %)0%)%2%)T 4&4 

/#R,#'()*+,( "* +,2=4,=2%2*D&)%X % 2#&'%S&$%% %))*D&$%*)).B E%)&)+*D.B 

"2*/=4,*D  % "2*$#++*D, & ,&40# ,D*2>#+4%? "*%+4 )*D.B +,2&,#T%? ="2&D'#)%R 

E%)&)+&A% [74, !. 14] . J"2# /#'#)%# 50. -%))#2,% "2#/+,&D'R#, +*1*? )&%1*'## 

*",%A&'().? D&2%&), ,*'4*D&)%R, 4*,*2.? =0# )# +*/#20%, A)*T%B )&2#4&)%?, 

"#2#>%+'#)).B D.Y#. 73# */)*, S&+'=0%D&X3## D)%A&)%# *"2#/#'#)%R % *>#)( 

#A4*# *"2#/#'#)%# "*)R,%X E%)&)+*D*T* %)0%)%2%)T& /&)* D 2&1*,#                  

H. I. H&+,%)* % F. P2%,SA&)& [61, !. 10] . G +**,D#,+,D%% + %B *"2#/#'#)%#A 

E%)&)+*D.? %)0%)%2%)T Ð %+4=++,D* +,2=4,=2%2*D&,( *",%A&'().? /#)#0).? 

"*,*4 %/%'% "2#/'&T&,( +B#A. +*S/&)%R /*1&D'#))*? 2.)*>)*? +,*%A*+,% %S 

+=3#+,D=X3%B )& 2.)4# %)+,2=A#),*D %'% )*D.B E%)&)+*D.B "2*/=4,*D /'R 
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$#'% =/*D'#,D*2#)%R "*,2#1)*+,% D %)D#+,%2*D&)%% %'% 2#&'%S&$%% +,2&,#T%? 

2%+4-A#)#/0A#),&.  

5D&/$&,%'#,)RR %+,*2%R 2&SD%,%R )&=4% E%)&)+*D*T* %)0%)%2%)T& 

"*SD*'R#, +/#'&,( +'#/=X3%# D.D*/. "* "*D*/= ## "2#/A#,&:  

- E%)&)+*D.? %)0%)%2%)T /*'0#) 2&++A&,2%D&,(+R 4&4 "2*$#++, ,* 

#+,( "*+'#/*D&,#'()&R +A#)& +*+,*R)%? D 2&SD%,%% 2.)4& 

E%)&)+*D.B %)+,2=A#),*D; 

- E%)&)+*D.? %)0%)%2%)T Ð /#R,#'()*+,(, )&"2&D'#))&R )& +*S/&)%# 

/*1&D'#))*? +,*%A*+,% '%1* S& +>#, =D#'%>#)%R *1[#A& /#)#0).B 

"*,*4*D, '%1* S& +>#, B#/0%2*D&)%R +=3#+,D=X3%B 2%+4*D; 

- D *+)*D# 2&SD%,%R E%)&)+*D*T* %)0%)%2%)T& '#0&, E&4,*2. 4&4 +* 

+,*2*). +"2*+&, ,&4 % +* +,*2*). "2#/'*0#)%R;  

- E&4,*2., *4&S.D&X3%# D'%R)%# )& 2&SD%,%# E%)&)+*D*T* 

%)0%)%2%)T&, 4&4 "2*E#++%*)&'()*? /#R,#'()*+,%, 2&D)* 4&4 % 

2.)4& %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, ,&40# A*T=, 1.,( 

2&S/#'#). )&: E&4,*2. +2#/. (,&4%# 4&4: /%)&A%4& "2#/'*0#)%R 

/#)#0)*? A&++., "2*$# ),).# % 42#/%,).# +"2#/. % ,&4 /&'##) % 

D)=,2%E%2A#)).# E&4,*2. (&T#),+4%# % /2=T%# %S/#204%, 

D*'&,%'()*+,( $#) )& 4'X>#D.# A&,#2%&'. % +*+,&D'RX3%#, 

/*+,=")*+,( 4*A"&)%% 42#/%,& % ,&4 /&'##); 

- E%)&)+*D.? %)0%)%2%)T 4&4 "2*E#++%*)&'()&R /#R,#'()*+,( 

A*0#, 1 .,( +DRS&)& 4&4 + +*S/&)%#A )*D.B E%)&)+*D.B 

%)+,2=A#),*D, ,&4 % + 2&+Y%2#)%#A E=)4$%*)&'& =0# 

+=3#+,D=X3%B, 2&D)* 4&4 % + "2*+,.A %SA#)#)%#A 

%)D#+,%$%*)).B +,2&,#T%?, 1#S D)#+#)%R 4&4%B-'%1* +=3#+,D#)).B 

%SA#)#)%? D  "2*/=4,*D=X '%)#?4=; 

- E%)&)+*D.? %)0%)%2%)T +4*2## A*0)* *,)#+,% 4 2&S)*D%/)*+,% 

%+4=++,D&, */)&4* + Y%2*4%A S&%A+,D*D&)%#A %)+,2=A#),&2%R % 

*,/#'().B ,#*2%? ,*>).B )&=4.  
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J1*13&R D.Y# +4&S&))*#, /'R $#'#? @,*T* /%++#2,&$%*))*T* %++'#/*D&)%R 

"2&D%'()* 1=/#, 2&++A&,2%D&,( E%)&)+*D.? %)0%)%2%)T 4&4 +*D*4=")*+,( A#2, 

"2*$#++*D, )&"2&D'#)).B )& +*S/&)%# % 2#&'%S&$%X )*D.B E%)&)+*D.B 

%)+,2=A#),*D % %))*D&$%*)).B ,&4,%4 2#Y#)%R "2*1'#A )& E%)&)+*D.B 

2.)4&B.    

C& ,#4=3%? A*A#), +=3#+,D=#, 2R/ "*/B*/*D 4 *"2#/#'#)%X  4'X>#D*T* 

/'R )&+,*R3#? )&=>)*? 2&1*,. "*)R,%R Ç%)+,2=A#),&2%R 2.)4*D E%)&)+*D*T* 

%)0%)%2%)T&È [88, !.  12]. 5'R $#'#? /%++#2,&$%*))*T* %++'#/*D&)%R 

%+"*'(S=#,+R "*)R,%# Ç%)+,2=A#),&2%R 2.)4*D E%)&)+*D*T* %)0%)%2%)T&È, 

*+)*D&))*# )& 2&1*,&B -. F%Y4%) & "*/ %)+,2=A#),&2%#A 2.)4*D E%)&)+*D*T* 

%)0%)%2%)T& "*)%A&#, +*D*4=")*+,( %))*D&$%*)).B E%)&)+*D.B 

)*D*DD#/#)%?, D*S)%4&X3%B "*/ D*S/#?+,D%#A %SA#)#)%R E&4,*2*D +* +,*2*). 

+"2*+& % "2#/'*0#)%R, & ,&40# %S-S& +,2#A'#)%R *+'&1%,( S&4*)*/&,#'().? 

"2*$#++ [88, !.  19]. 6+B*/R %S D.Y# +4&S&))*T* 4'X>#D.A "*/B*/*A /'R 

%S=>#)%R 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, & ,&40# "*+,2*#)%R 

"2*T)*S*D 2&SD%,%R D+#T* 2.)4& % *,/#'().B #T* +#TA#),*D D )&+,*R3#? 2&1*,# 

D.12&) E&4,*2).? &)&'%S, *+)*D&)).? )& %S=>#)%% 4'X>#D.B E&4,*2*D, 

*4&S.D&X3%B D*S/#?+,D%# )& %SA#)#)%# +,2=4,=2. 2.)4*D, & ,&40# 

"2*T)*S%2*D&)%% %B 1=/=3#? /%)&A%4%.   

G ,#*2%% E%)&)+*D*T* %)0%)%2%)T& #+,( 2R/ "*/B*/*D 4 "*)%A&)%X 

+,2=4,=2. 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&. N* A)#)%X               

N. P=/2# E%)&)+*D.? %)0%)%2%)T +D*/%, 4 +#TA#),= "2*%SD*/).B E%)&)+*D.B 

%)+,2=A#),*D [88, !.  13], & ! . C#E,+% "2%D#/#))*# "*)R,%# ,2&4,=#, 

A&4+%A&'()* Y%2*4*, 4&4 +*D*4=")*+,( ÇD+#B E%)&)+*D.B %)+,2=A#),*D % 

,#B)*'*T%? /'R ="2&D'#)%R "*2,E#'#A $#)).B 1=A&TÈ [88, !.  21]. 5'R 

)&+,*R3#? 2&1*,. D >%+'# +#TA#),*D 2.)4& %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& /%++#2,&$%*))*# %++'#/*D&)%# "#2#>%+'R#, ,2% *+)*D).B: 

+#TA#), "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D; +,2=4,=2%2*D&)).B 

"2*/=4,*D % "2*/=4,*D +#4(X2%,%S&$%?. 9&4*? "*/B*/ 4 "*)%A&)%X 

E%)&)+*D*T* %)0%)%2%)T& % %)+,2=A#),*D 2.)4& E%)&)+*D*T* %)0%)%2%)T& 
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*"2#/#'R#, E=)4$%*)&'()*# )&S)&>#) %# %)+,2=A#),*D 2.)4& E%)&)+*D*T* 

%)0%)%2%)T& /'R 2#&'%S&$%% +,2&,#T%? B#/0%2*D&)%R 2%+4*D % &21%,2&0& )& 

2.)4&B E%)&)+*D.B &4,%D*D.   

 

1.2 !%<-)$(58 %(%&40 $%0.4-47 *&)/%&'()*) 4 $)++48+<)*) $5(<). 

4(+-$,?"(-). S4(%(+).)*) 4(24(4$4(*%  

 

N*+4*'(4=, 4&4 D.Y# 1.' * =4&S&)*, D )&+,*R3#? 2&1*,# %+"*'(S=#,+R 

E&4,*2).? &)&'%S "2*T)*S%2*D&)%R /%)&A%4% 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T&, *"%+&)).? E=)4$%*)&' ,&4%B 2.)4*D *,2&0&#,+R % 

D 4'X>#D.B E&4,*2&B %SA#)#)%R %B +,2=4,=2.. G+# E&4,*2., *4&S.D&X3%# 

D*S/#?+,D%# )& /%)&A%4= 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& /'R 

$#'#? /%++#2,&$%*))*T* %++'#/*D&)%R A*0)* 2&S/#'%,( )& E&4,*2. +* +,*2*). 

+"2*+& % E&4,*2. +* +,*2*). "2#/'*0#)%R, & ,&40# ,#, 4*,*2.# *4&S.D&X, 

+,%A='%2=X3## D*S/#?+,D%# )& 2&SD%,%# 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& 4&4 +* +,*2*). +"2*+&, ,&4 % +* +,*2*). "2#/'*0#)%R , 

"2#/+,&D'#))*T* )& 2%+=)4# 1. P'X>#D.A D >%+'# "*+'#/)%B D.+,="&#, E&4,*2 

"2#/'*0#)%R /#)#0)*? A&++..  

N2*D#/#)).? D 2&1*,# E&4,*2).? &)&'%S 2&SD%,%R T'*1&'().B 2.)4*D 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& /&' *+)*D&)%# +/#'&,( D.D*/ *1 

*"2#/#'RX3#A E&4,*2# /%)&A%4% "2#/'*0#)%R /#)#0)*? A&++. )& T'*1&'().B 

2.)4&B )& /%)&A%4= % 4*A"*S%$%X A%2*D.B 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T&. N*+,2*#)).? 4*22#'R$%*)).? &)&'% S =4&S.D&#, )& 

)&%1*'## +=3#+,D#)).? =2*D#)( 4*22#'R$%% "2%D#/#))*T* E&4,*2& + 

/%)&A%4*? +#TA#),& "2*$#),).B /#2%D&,%D*D (4*@EE%$%#), 4*22#'R$%% 

"2%1'%S%,#'()* 2&D#) 81 "2*$#),= ) % +#TA#),& D&'X,).B /#2%D&,%D*D 

(4*@EE%$%#), 4*22#'R$%% "2%1'%S%,#'()* 2&D#) 78 "2*$#),&A ).  
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6+,*>)%4: +*+,&D'#)* &D,*2*A. 

8%+=)*4 1 - -&4,*2., *4&S.D&X3%# D*S/#?+,D%# )& /%)&A%4= % +,2=4,=2= 

2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& 

 

G.+*4%? =2*D#)( 4*22#'R$%% "2%D#/#)).B +#TA#),*D 2.)4& "2*%SD*/).B 

E%)&)+*D.B %)+,2=A#),*D + /%)&A%4*? "2#/'*0#)%R /#)#0)*? A&++. 

*1[R+)R#,+R ,&4 )&S.D&#A.A Ç@EE#4,*A '%4D%/)*+,%È [87, !. 57], D.SD&)).A 

/#?+,D%RA% A*)#,&2).B D'&+,#? !Z: , 4*,*2.# 4&4 /*, ,& 4 % "*+'# &4,%D)*? 

"#$%&'()*+#,&! !

- )./0', !

1)./0',!(0!(/0'0#,! !

(2'0() !

1)./0',!(0!(/0'0#,! !

2'&3*04&#$5 !

Предложени
е	
  денежной	
  
массы	
  массы	
  

Низкий	
  риск	
  
переоценки	
  
актива	
  

Усиление	
  
регулировани
я	
  рынков	
  

Малый	
  риск	
  
исп.	
  встроен.	
  
опционов	
  

Рост	
  
процентного	
  
риска	
  	
  

Увеличение	
  
кредитного	
  
риска	
  	
  

Рост	
  
рыночной	
  
волатильност
и	
  	
  
Динамика	
  	
  
рыночного	
  
риска	
  	
  

Другие	
  
факторы	
  на	
  
стороне	
  
спроса	
  	
  

Другие	
  
универсальн
ые	
  факторы	
  	
  

Снижение	
  
кредитных	
  
рисков	
  

Другие	
  
факторы	
  
предложения	
  	
  



	
  

	
  
	
  

18	
  

E&S. 42%S%+& 2008 T. 1.'% )&"2&D'#). )& "*+,*R))*# =D#'%>#)%# "2#/'*0#)%R 

/#)#0)*? A&++. D +%+,#A# [84, !. 198]. ÇOEE#4, '%4D%/)*+,%È )& T'*1&'().B 

2.)4&B D.2&S%'+R D ,*A, >,* =D#'%>#)%# +*D*4=")*T* *1[#A& 1#S/*B*/).B % 

)%S4*/*B*/).B 1&)4*D+4%B 2#S#2D*D "*+'=0%'* +,%A='*A /'R 

"#2#2&+"2#/#'#)%R +"2*+& %S +#4,*2& %)+,2=A#),*D + 4*2*,4*? /X2&$%#? D 

+#TA#), 1*'## D.+*4* /*B*/).B /*'T*+2*>).B %)+,2=A#),*D, +,%A='%2=R 

+)%0#)%# %B /*B*/)*+,%, =D#'%>#)%R +"2*+& )& %)+,2=A#),., "2%DRS&)).# 4 

/%)&A%4# "2*$#),).B +"2#/*D, & ,&40# D+'#/+,D%# =D#'%>#)%R D*'&,%'()*+,% 

"2*$#),).B +,&D*4 Ð 4 2*+,= +"2*+& )& %)+,2=A#),. , "*SD*'RX3%# ,*2T*D&,( 

2%+4*A /X2&$%%.     

J DS&%A)*? S&D%+%A*+,% /%)&A%4% )*A%)&'()*?  +,*%A*+,% 2.)4*D 

%)+,2=A#),*D, "2%DRS&)).B 4 /%)&A%4# "2*$#),).B +,&D*4 % /%)&A%4% 

"2#/'*0#)%R /#)#0)*? A&++. )& 2.)4#  ,&40# )&"%+&)* D 2&1*,&B                    

50. P&2'+*)&, K. \%TT%)+& % V. F#'%4& [135, !. 925] % 50. C%+,#/& [132, !. 98] 

% /2=T%B. 

8&+Y%2#)%# *1[#A& /#)#0)*T* "2#/'*0#)%R )& 2.)4&B 4&"%,&'&, 

)&>&DY##+R +* D,*2*? "*'*D%). 1980-B TT., +,&'* "2%>%)*? +)%0#)%R "2#A%? S& 

2%+4 '%4D%/)*+,%. N2#A%R S& 2%+4 '%4D%/)*+,% %+B*/R %S "*+,2*#))*T* 

4*22#'R$%*))*T* &)&'%S& *1'&/&#, "2RA*? 4*22#'R$%#? + /%)&A%4*? 

)*A%)&'()*?  +,*%A*+,% 2.)4& E%)&)+*D*T* %)0%)%2%)T& )& =2*D)#                   

58 "2*$#),*D . 

J DS&%A)*? S&D%+%A*+,% /%)&A%4% )*A%)&'()*?  +,*%A*+,% 2.)4*D 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& % /%)&A%4% 42&,4*+2*>).B 

"2*$#),).B +,&D*4 )&"%+&)* D 2&1*,&B 50. P=2,&/*)&  [78, !. 1 03], N. 5=1D%T& 

[82, !. 68 ] % /2=T%B. N*+,2*#)).? 4*22#'R$%*)).? &)&'%S, "2#/+,&D'#)).? )& 

2%+=)4# 2, =4&S.D&#, )& +2#/)## S)&>#)%# 4*@EE%$%#),& 4*22#'R$%% S& "#2%*/ + 

1998 T. "* 2008 T. A#0/= /%)&A%4*? D*'&,%'()*+,% "2*$#),).B +,&D*4 D 

+%+,#A# % )*A%)&'()*?  +,*%A*+,(X 2.)4& /#2%D&,%D*D )& =2*D)# 65 "2*$#),*D . 

V2*D#)( "2#A%% S& 2.)*>).? 2%+4 Ð #3# */%) E&4,*2, *4&S.D&X3%? 

+=3#+,D#))*# D*S/#?+,D%# )& 4*A"*S%$%X % /%)&A%4= 2&SD%,%R 2.)4*D 
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%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&. 5*"*')%,#'().A E&4,*2*A /'R 

%SA#)#)%R "2#A%% S& 2.)*>).? 2%+4 D "#2%*/ + 4*)$& 1980-B TT. /* 2016 T. 

,&40# 1.'& /%)&A%4& "2#/'*0#)%R /#)#0)*? A&++. )& T'*1&'().B 2.)4&B 

&4,%D*D.  

5#'* D ,*A, >,* &4$%%, %)/#4+. &4$%? % /2=T%# %)+,2=A#),., 

"2%DRS&)).# 4 %B /%)&A%4# D 1*'(Y%)+,D# +'=>&#D %+"*'(S=X,+R 4&4 B@/0 

"2*,%D 2*+,& 2%+4& %)E'R$%% [90, !.  200], >,* D =+'*D%RB =+,*?>%D*T* 

=D#'%>#)%R 2%+4& %)E'R$%% % 2&+Y%2#)%R /#)#0)*T* "2#/'*0#)%R "2%D*/%, 4 

"*+,#"#))*A= )&4*"'#)%X 2.)*>)*T* 2%+4& D +%+,#A#. O,%A 0# *1=+'*D'#)* % 

,*, >,* "2#A%R S& 2.)*>).? 2%+4 "* &4$%RA *1'&/&#, D.+*4%A =2*D)#A 

4*22#'R$%% % + +#TA#),*A %)+,2=A#),*D )& "2*$#),).# +,&D4% (4*@EE%$%#), 

4*22#'R$%% "2%1'%S%,#'()* 2&D#) 62 "2*$#),&A) . 

N2%D#/#))&R A&,2%$& /%+"#2+%? % 4*D&2%&$%? D /%)&A%4# %SA#)#)%? 

)*A%)&'()*?  +,*%A*+,% 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D, 

"2#A%% S& 2%+4 '%4D%/)*+,% % 42&,4*+2*>).B "2*$#),).B +,&D*4 D !Z: 

=4&S.D&#, )& D.+*4%? =2*D#)( '%)#?)*? S&D%+%A*+,% D /%)&A%4# )*A%)&'()*?  

+,*%A*+,% 2.)4& /#2%D&,%D*D % "2#A%% S& 2%+4 '%4D%/)*+,% % D /%)&A%4# 

)*A %)&'()*?  +,*%A*+,% 2.)4& /#2%D&,%D*D % /%)&A%4# 42&,4*+2*>).B 

"2*$#),).B +,&D*4 D !Z:. 9&4%A *12&S*A, +*D*4=").? *1[#A /#)#0)*T* 

"2#/'*0#)%R )& T'*1&'().B 2.)4&B &4,%D*D *4&S.D&#, 4&4 "2RA*# D*S/#?+,D%# 

)& 2.)4% %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, ,&4 % *"*+2#/*D&))*#: >#2#S 

4&)&' "2#A%? S& 2%+4 '%4D%/)*+,%, 4&)&' "2*$#),).B +"2#/*D, 4&)&' "2#A%? S& 

2.)*>).? 2%+4.   

N*A%A* D.Y# *"%+&)).B )& /%)&A%4= T'*1&'().B 2.)4*D  %)+,2=A#),*D  

E%)&)+*D*T* %)0%)%2%)T& *"2#/#'RX3## D*S/#?+,D%# *4&S.D&#, 42#/%,).?  

2%+4. J DS&%A)*? S&D%+%A*+,% /%)&A%4% )*A%)&'()*?  +,*%A*+,% 2.)4*D 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& % 42#/%,).B +"2#/*D )&"%+&)* D 

2&1*,&B 50. :A&,* % M. H%),#'1#2T& [52, !.  90], 8. :)/#2+# )& [54, !.  564],             

:. :)+% % J. K. J=/&  [56, !.  170]. N2% *1.>)*? %)E'R$%*))*? A*/#'% 

@4*)*A%4% 42#/%,).# +"2#/. /D%0=,+R D *12&,)*A )&"2&D'#)%% +* +"2#/&A% D 
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$#)&B S&RD*4 )& "*4="4= % "2*/&0= (bid-ask spread) [64, !. 59] % +=0#)%# "2#A%? 

S& 2%+4 '%4D%/)*+,% D'#>#, S& +*1*? 2&+Y%2#)%# 42#/%,).B +"2#/*D: D 

*+*1#))*+,% *"%+&))*# "2&D%'* 1.'* +"2&D#/'%D.A /'R "#2%*/& "*+'# 

&4,%D)*? E&S. 42%S%+& 2008 T.  

73# */)%A E&4,*2*A , >(# D*S/#?+,D%# )& T'*1&'().# 2.)4% 4&"%,&'& D 

"#2%*/ + 4*)$& 1980-B TT. "* 2016 T. 1.'* %S=>#)* RD'R#,+R 2%+4 D*'&,%'()*+,%, 

DSD#Y#)).? "* %)/#4+&A D*'&,%'()*+,%: VIX  % SRVIX. C&A )# =/&'*+( )&?,% 

+=3#+,D#))*? DS&%A*+DRS% D /%)&A%4# "2#/'*0#)%R /#)#0)*? A&++. % 

D*'&,%'()*+,% &4$%?, DSD#Y#))*? "* %)/#4+= VIX . :)&'*T% >).? D.D*/ 

+*/#20%,+R D )#4*,*2.B 2&1*,&B /2=T%B &D,*2*D [68, !. 64].  ! /2=T*? +,*2*). , 

*  DS&%A)*? S&D%+%A*+,% /%)&A%4% )*A%)&'()*?  +,*%A*+,% 2.)4*D 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& % %)/#4+*D D*'&,%'()*+,% )& 2.)4# 

*D#2)&?, +D*"*D )&"%+&)* D 2&1*,&B 50. N#+&) /*  [135, !. 926], F . P#2&)        

[106,  !. 35], 8. 8*T&'(+4% [137, !. 1035].   

:)&'*T%>).? D.D*/ A*0)* +/#'&,( % )& *+)*D&)%% "2*D#/#))*T* &)&'%S& 

4*22#'R$%?. N2*D#/#)).? &)&'%S =4&S.D&#, )& +=3#+,D#)).? =2*D#)( 

4*22#'R$%% D /%)&A%4# %)/#4+& VIX  + %SA#)#)%#A )*A%)&'()*?  +,*%A*+,% 

+#TA#),& /#2%D&,%D*D )& &4$%% ("2% A%)%A&'()*A =2*D)# 4*22#'R$%% + 

/%)&A%4*? /2=T%B +#TA#),*D 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D).  

6S D.Y# "2%D#/#))*T* &)&'%S& DS&%A*+DRS% E&4,*2*D 2&SD%,%R 2.)4*D 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& % /%)&A%4% *+)*D).B +#TA#),*D 

2.)4& /#2%D&,%D*D A. "2%B*/%A 4 +'#/=X3%A D.D*/&A: 

- E&4,*2 "2#/'*0#)%R /#)#0)*? A&++. D.+,="&#, *+)*D).A 

E&4,*2*A 2&SD%,%R T'*1&'().B 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& [46, !. 30 ]; 

- *1[#A "2#/'*0#)%R /#)#0)*? A&++. )& 2.)4&B *4&S.D&#, D'%R)%# 

)& /%)&A%4= "2*$#),).B % 42#/%,).B +"2#/*D, "2#A%? S& 2%+4 

'%4D%/)*+,% % 2.)*>).? 2%+4 [46, !. 30 ]; 

- / 2=T%A% E&4,*2&A% 2&SD%,%R 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& D.+,="&X, "2*$#),).?  % 42#/%,).? 2%+4%, 2%+4% 
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'%4D%/)*+,% % D*'&,%'()*+,% "2*$#),).B +,&D*4, 2.)*>).? 2%+ 4 

% /2. [46, !. 31 ]. 

N2*D#/#)).? &)&'%S =4&S.D&#, )& )&%1*'## +=3#+,D#)).? =2*D#)( 

4*22#'R$%% D /%)&A%4# 42#/%,).B +"2#/*D + %SA#)#)%#A )*A%)&'()*? 

+,*%A*+,% +#TA#),& 42#/%,).B /#2%D&,%D*D % +#TA#),& "2*$#),).B 

/#2%D&,%D*D D +**,D#,+,D%% + ,&1'%$#? 1. 

 

9&1'%$& 1 - 9&1'%$& 4*22#'R$%? E&4,*2*D 2&SD%,%R 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T& % /%)&A%4% %B )*A%)&'()*?  +,*%A*+,%   

 

-&4,*2 
+"2*+& 

C*A%)&'. 
+,*%A*+,( 

"2*$#),).B 
/#2%D&,%D*D 

C*A%)&'. 
+,*%A*+,( 
42#/%,).B 

/#2%D&,%D*D 

C*A%)&'. 
+,*%A*+,( 
D&'X,).B 

/#2%D&,%D*D 

C*A%)&'. 
+,*%A*+,( 

/#2%D&,%D*D 
)& &4$%% 

C*A%)&'. 
+,*%A*+,( 
,*D&2).B 

/#2%D&,%D*D 
N2#/'. 

/#). 
A&++. 

F1 
(!Z:)  

0.81357674 0.63887567 0.78445679 0.23451787 0.26578691 

N2*$. 
+"2#/. 
(!Z:)  

1.23787931 0.42547857 0.61443598 0.35748936 0.48152272 

P2#/%,). 
+"2#/. 
(!Z:)  

0.71525321 1.36194582 0.41838796 0.66936105 0.23983469 

N2#A%R  
S& 2.)*>. 

2%+4 
(!Z:)  

0.61958429 0.49655046 0.47168233 0.89536872 0.17354263 

VIX  
(!Z:)  

0.06328745 0.05746751 0.00765585 0.55463836 0.04797856 

SRVIX 
(!Z:)  

0.98173541 0.82573832 0.65792467 0.32573493 0.45237688 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [33, !. 58 ].  
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1.3 K+)/"(()+-4 $%0 .4-47 S4(%(+).)*) 4(24(4$4(*% #) 2007 *.  

 

F%2*D*? E%)&)+*D.? +#4,*2 )& 2=1#0# XX-XXI D#4*D "#2#0%D&' E&S= 

@4+"*)#)$%&'()*T* 2*+,&. !)%0#)%# "2*$#),).B +,&D*4 (+ 1981 "* 2008 TT. 

+,&D4% "* /#+R,%'#,)%A 4&S)&>#?+4%A *1'%T&$%RA !Z: +)%S%'%+( + 15,6% /* 

2,4%), )&>&DY##+R D 1980-B TT. D !Z:, 1.' *  D.SD&)*  =D#'%>#)%#A /#)#0)*T* 

"2#/'*0#)%R , +*"2*D*0/& X3#T*+R =+,*?>%D.A 2*+,*A  2.)4& 4*2"*2&,%D)*T* 

/*'T&  % =A#)(Y#)%#A 2%+4& '%4D%/)*+,% [81, !. 38], 2&++>%,&))*A= + 

%+"*'(S*D&)%#A 4*@EE%$%#),& '%4D%/)*+,% [87, C. 59] "* E*2A='# (: .1), 

/%)&A%4& 4*,*2*T* "2#/+,&D'#)& )& 2%+=)4# 2. 

 

  

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [74, !. 152 ]. 

8%+=)*4 2 - N2#A%R S& 2%+4 '%4D%/)*+,% )& A%2*D.B 2.)4&B 4&"%,&'&  
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  G 7! +)%0#)%# "2*$#),).B +,&D*4 /* +D*%B %+,*2%>#+4%B A%)%A=A*D 4 

2000 T. 1.'* *1=+'*D'#)* DD#/#)%#A #/%)*? #D2*"#?+4*? D&'X,. % 

"*+'#/*D&,#'().A =D#'%>#)%#A /#)#0)*? A&++.  [89, !. 19].  

N2*$#),).? 2%+4, DSD#Y#)).? "* /%)&A%4# "2*$#),).B +"2#/*D D !Z:  

[89, !. 19 ], *,*12&0#))*? )& 2%+=)4# 3, D "#2D*? "*'*D%)# 2000-B TT. +*B2&)R'+R 

D.+*4%A, >,* +"*+*1+,D*D&'* "*D.Y#))*A= +"2*+= )& %)+,2=A#),., 

"2%DRS&)).# 4 /%)&A%4# "2*$#),).B +,&D*4.  

G >%+'# E&4,*2*D )& +,*2*)# +"2*+&, +"*+*1+,D*D&DY%B 2*+,= 

)*A%)&'()*?  +,*%A*+,% 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, D 

"#2%*/ /* 2008 T. 1.'% +'#/=X3%#:  

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [104, !. 30 ]. 

8%+=)*4 3 - N2*$#),).#  +"2#/. !Z:  

 

- =D#'%>#)%# "2#/'*0#)%R /#)#0)*? A&++. F1 )& T'*1&'().B 

2.)4&B 4&"%,&'& "2#/+,&D'#)* )& 2%+=)4# 4 [127, !. 23];    

 

0	
  

200	
  

400	
  

600	
  

800	
  

1000	
  

1200	
  

1400	
  

1600	
  

2000	
   2001	
   2002	
   2003	
   2004	
   2005	
   2006	
   2007	
   2008	
  

Процентные	
  спреды	
  (бумаги	
  ВВВ	
  уровня)	
  

Процентные	
  спреды	
  (бумаги	
  АА	
  уровня)	
  

Процентные	
  спреды	
  5-­‐ти	
  летний	
  своп	
  	
  



	
  

	
  
	
  

24	
  

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [129, !. 3]. 

8%+=)*4 4 - !*D*4=").? *1[#A "2#/'*0#)%R  /#)#0)*? A&++. F1 D !Z:  

 

- =D#'%>#)%# DA#)#))*?  D*'&,%'()*+,%  42&,4*+2*>).B "2*$#),).B  

+,&D*4 )& 2.)4&B %)+,2=A#),*D + E%4+%2*D&))*? /*B*/)*+,(X, 

2&+>%,&))*? "* E*2A='# (: .2), D "#2%*/ + )&>&'& 2000 TT. "* 2008 

T. D4'X>%,#'()*  [118, !. 665];  

- D.+*4%? =2*D#)( 42#/%,)*T* "'#>&, "2#/*+,&D'RDY%?+R 

%)D#+,*2&A D %)+,2=A#),. E%)&)+*D*T* %)0%)%2%)T& [23, !. 1 92]; 

- D*S2*+Y&R D "#2%*/ c 2002 T. "* +#),R12( 2008 T. "2#A%R S& 

2. )*>).? 2%+4 "* &4$%RA D !Z: % 7D2*"#  [139, !. 38 ], /%)&A%4& 

4*,*2*? *,2&0#)& )& 2%+=)4# 5. 
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [61, !. 244 ]. 

8%+=)*4 5 - L)&>#)%# "2#A%% S& 2.)*>).? 2%+4 "* &4$%RA 

 

 G >%+'# E&4,*2*D )& +,*2*)# "2#/'*0#)%R, +"*+*1+,D*D&DY%B 2*+,= 

)*A%)&'()*?  +,*%A*+,% 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, D 

"#2%*/ /* 2008 T. 1.'% +'#/=X3%#:  

- =+,&)*D'#)%# )%S4*T* 2%+4& "#2#*$#)4% (H'*++&2%?) [61, !. 249 ] 

&4,%D*D E*)/*D*T* 2.)4& (D +%'= "*'*0%,#'()*T*  D "2*A#0=,4# + 

) &>&'& 2000-B /* 2007 T. )&4'*)& 42%D*? /*B*/)*+,% % )%S4%B 

+,&D*4 "*  4*2"*2&,%D).A % +=D#2#)).A CDS) [71, !. 195]; 

- 2%+4% 1&S%+& % D.2&0&X3%?+R D 2&S)*+,% A#0/= $#)*? 

B#/0%2=#A*T* &4,%D& % $#)*? &4,%D&, %+"*'(S=#A*T* D 4&>#+,D# 

B#/0& %'% D 2&S)*+,% A#0/= /&,*? @4+"%2&$%% "* %)+,2=A#),=, 

%+"*'(S=#A*A= D 4&>#+,D# B#/0& % /&,*? "2*/&0% @,*T* &4,%D&) % 

%+"*')#)%R 4*'' *"$%*)*D, D+,2*#)).B D %)+,2=A#),., 

"2%DRS&)).# 4 /%)&A%4# "2*$#),).B +,&D*4, +*B2&)R'%+( 

)%S4%A%;   
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- D)#Y)## +)%0#)%# 42#/%,)*T* 2%+4& [77, !. 1 97]  D +#TA#),# 

%)+,2=A#),*D %)D#+,%$%*))*T* =2*D)R [133, !. 1 98] D !Z: D 

"#2%*/ + 2003 T. "* 2007 T., *,2&0#))*# )& 2%+=)4# 6, 4*,*2*# D 

/#?+,D%,#'()*+,% +*"2*D*0/&'*+( #T* )&4*"'#)%#A.  

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [133, !. 342]. 

8%+=)*4 6 - 5%)&A%4& 42#/%,).B +"2#/*D (!Z:)  

 

1.3.1 ;5()< 9$)40.)#(5Y S4(%(+).5Y 4(+-$,?"(-). #) )+-$ )8 

S%05 Z<)()?43"+<)*) <$404+% 

 

!,2=4,=2&  D)#1%20#D*T* 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D 

+ )&>&'& 2000-B TT. % D"'*,( /* 1&)42*,+,D& Lehman Brothers (/&'##: I#A&)) 

+*B2&)R'& +2&D)%,#'()=X +,&1%'()*+,( +* S)&>%,#'().A "#2#D#+*A D "*'(S= 

%)+,2=A#),*D, "2%DRS&)).B 4 /%)&A%4# "2*$#),).B +,&D*4 [131, !. 10 8], >,* 

*,2&0#)* )& 2%+=)4# 7 [158, !. 30].  
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 9 ]. 

8%+=)*4  7 - !,2=4,=2&  2.)4& D)#1%20#D.B /#2%D&,%D*D 

)& 31 &DT=+,& 2008 T. 

 

! R)D&2R 2002 T. "* *4,R12( 2007 T.  *1[#A *,42.,.B "*S%$%? )& A%2*D*A 

2.)4# D)#1%20#D.B "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D "*4&S.D&' 

+2#/)%? T*/*D*? 2*+, D 2&?*)# 30% [105, !. 6 4], D +#),R12# 2008 T. *) /*+,%T 

*13#T* *1[#A&, 2&D)*T* 672 ,2%''%*)*D  / *'' . !Z: , % D"'*,( /* R)D&2R 2010 T. 

1*'## +=3#+,D#))* )# 2*+ [110, !. 3 6]. 8.)*4 1%20#D.B /#2%D&,%D*D "*4&S.D&' 

,#A". 2*+,&, =+,="&DY%# D)#1%20#D*A= 2.)4=. L& /#+R,( '#,, 

"2#/Y#+,D*D&DY%B 1&)42*,+,D= I#A&) , +*D*4=").? *1[#A *,42.,.B "*S%$%? 

"* 1%20#D.A /#2%D&,%D&A )& T'*1&'()*A 2.)4# =D#'%>%'+R D 1,5 2&S&,  & 

)*A%)&'()&R +,*%A*+,( +#TA#),& =D#'%>%'&+( D 2 2&S& [105, !. 6 6]. 

:$)="(-(5" #"$4.%-4.5 . G =+'*D%RB =D#'%>#)%R /#)#0)*? A&++. % 

2*+,& DA#)#))*? D*'&,%'()*+,%  42&,4*+2*>).B "2*$#),).B +,&D*4 D !Z:, & 

,&40# 2*+,& "2*$#),)*T* 2%+4& D "#2%*/ + 2000 "* 2003 TT., D*S2*+Y#? 

D*'&,%'()*+,% D*'&,%'()*+,% (4=2,*S%+&) 42&,4*+2*>).B "2*$#),).B +,&D*4 , 

2*+,& D "#2%*/ +* D,*2*? "*'*D%). 1998 T. "* 2008 T. %)E'R$%*)).B *0%/&)%? 
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D !Z: % 7D2*"#, 1%20#D*? 2.)*4 %)+,2 =A#),*D )& "2*$#),).# +,&D4% 

"*4&S.D&' "2%2*+, D +2#/)#A )& 15-17% D T*/ [36, !. 46 ], D ,* D2#AR 4&4 

)*A%)&'()&R +,*%A*+,( D)#1%20#D*T* 2.)4& "2*$#),).B /#2%D&,%D*D 2*+'& D 

,#>#)%% 8 '#,, "2#/Y#+,D*D&DY%B 1&)42*,+,D= I#A&) , D +2#/)#A )& 50% T*/ 4 

T*/=.  

J+)*D).A %)+,2=A#),*A "* *1[#A=  #0#/)#D)*T* *1*2*,& % )*A%)&'()*?  

+,*%A*+,% D +#TA#),# "2*$#),).B /#2%D&,%D*D D "2#//D#2%% @4*)*A%>#+4*T* 

42%S%+& 2008 T. RD'R'%+( +D*". )& "2*$#),).# +,&D4% [36, !. 48 ]. ! ,*%A*+,( 

E%4+%2*D&))*? >&+,% IRS 2&++>%,.D&#,+R "* E*2A='# (: .3), "'&D&X3#? - "* 

E*2A='# (:.4) , D ,&4*A +'=>&# +,*%A*+,( %)+,2=A#),& 2&++>%,.D&#,+R "* 

E*2A='# (:. 5). G,*2.A "* )*A%)&'()*?  +,*%A*+,% D.+,="&' +#TA#), 

+*T'&Y#)%? * E*2D&2/)*? +,&D4# [30, !. 1 95] (forward rate agreements, FRA) 

(H'*++&2%?), D +**,D#,+,D%% + 2%+=)4*A 8. !,*%A*+,( FRA 2&++>%,.D&#,+R "* 

E*2A='# (: .6). 

  

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [30, !. 195] . 

8%+=)*4 8 - J1[#A *,42.,.B "*S%$%? "* "2*$#),).A /#2%D&,%D&A   
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K'&T*/&2R +*B2&)#)%X )%S4*T* 2%+4& '%4D%/)*+,% % D*S2*+Y#A= 

42#/%,)*A= 2%+4=, D "#2%*/ +* D,*2*? "*'*D%). 1990-B TT. "* 2002 T., FRA 

=/&D&'*+( +*B2&)R,( D.+*4=X %)D#+,%$%*))=X "2%D'#4&,#'()*+,(. N* 

)*A%)&'()*? +,*%A*+,% +=3#+,D#)).# /*'% 2.)4& "2%)&/'#0&'% ,&40# 

"2*$#),).A E(X>#2+&A % *"$%*)&A (4&4 )& 2.)4# OTC, ,&4 % )& 1%20#D*A 

2.)4#).  

C& 2.)4# 1%20#D.B /#2%D&,%D*D D 4*)$# 1990 - )&>&'# 2000 TT. */)%A %S 

+&A.B 1*'(Y%B "* )*A%)&'()*?  +,*%A*+,% 1.' +#TA#), E(X>#2+*D )& 

/*'T*+2*>).# "2*$#),).# +,&D4% (LTIR), 4&4 %S*12&0#)* )& 2%+=)4# 9.  G 

)&>&'# 2000-B TT. )& 2.)4# "*RD%'%+( "#2D.# %)+,2=A#),. )& /%EE#2#)$%&'. 

"2*$#),).B +,&D*4, ,&4%# 4&4 CMS [33, !. 1 96]  (constant maturity swap), >(R 

+,*%A*+,( 2&++>%,.D&#,+R "* E*2A='# (: .7) (H'*++&2%?).  

6)+,2=A#),. ,%"& E(X>#2+*D )& /%EE#2#)$%&'. "2*$#),).B +,&D*4 

(4*,*2.# "2#%A=3#+,D#))* 2&++>%,.D&'%+( D E*2A# +"2#/*D A#0/= ,2#B'#,)%A 

Libor % +D*"*A *D#2)&?,) "2#/*+,&D'R'% %)D#+,*2&A D )%B D*SA*0)*+,( 

,*2T*D&,( "*'*0%,#'().A% +"2#/&A% D "2*$#),).B +,&D4&B.  

5%)&A%4& +"2#/*D D "2*$#),).B +,&D4&B 1.'& *1=+'*D'#)& 2*+,*A + 

)&>&'& 2000-B T*/*D, "2*/*'0%DY%A+R D"'*,( /* %X)R 2006 T*/&, 

"*'*0%,#'()*T* +"2#/& A#0/= /*'T*+2*>).A% % 42&,4*+2*>).A% "2*$#),).A% 

+,&D4&A% "* T*+=/&2+,D#)).A 4&S)&>#?+4%A 1=A&T&A !Z: + */)*? +,*2*). % 

A#0/= /*'T*+2*>).A% +,&D4&A% % +,&D4*? "* E#/#2&'().A E*)/&A D !Z: Ð + 

/2=T*?.  

CMS "2#/+,&D'R'% D*SA*0)*+,( %)D#+,*2&A S&+,2&B*D&,( 2%+4 /X2&$%%. 

!,&D4% "* ,&4%A %)+,2=A#),&A "#2%*/%>#+4% "#2#+A&,2%D&X,+R D S&D%+%A*+,% 

*, /%)&A%4% +,&D4%, 4 4*,*2*? ,&4*? %)+,2=A#), "2%DRS&). ! ,*>4% S2#)%R 

,#B)%>#+4*T* &)&'%S& *+)*D).A E&4,*2*A, *4&S.D&X3%A *"2#/#'RX3## 

D*S/#?+,D%# )& /%)&A%4= ,&4%B %)+,2=A#),*D D.+,="&#, )&4'*) 42%D.B 

E*2D&2/).B +,&D*4.  
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [33, !. 70 ]. 

8%+=)*4 9 - 5*'R E(X>#2+*D LTIR )& 2.)4# 1%20#D.B /#2%D&,%D*D 

 

C,&D4% "* /*'T*+2*>).A +D*"&A  D )&>&'# 2000-B TT. /#A*)+,2%2*D&'% 

+)%0#)%# (4&4 +'#/+,D%# +=S%'+R % +"2#/ 4 42%D*? "* +=D#2#)).A 

*1RS&,#'(+,D&A). 5*+,%T)=D D 2000 T. *,A#,4% D 140 1.". +"2#/ D /*B*/)*+,RB 

/#+R,%'#,)%B &A#2%4&)+4%B +D*"*D 4 /*B*/)*+,% /#+R,%'#,)%B &A#2%4&)+4%B 

4&S)&>#?+4%B *1'%T&$%? )&>&' +)%0&,(+R % D"'*,( /* 2007 T. /#20&'+R D 

4*2%/*2# 20-50 1.". G ,&4%B =+'*D%RB 10-,% '#,)%# CMS, >=D+,D%,#'().# 

"2#%A=3#+,D#))* 4 ,#4=3#A= )&4'*)= 42%D*? "2*$#),).B +,&D*4, "2#/'&T&'% 

%)D#+,*2= S&3%,= *, 'X1*T* "&2&''#'()*T* +/D%T& 42%D*? /*B*/)*+,% "* 

/*'T*+2*>).A /*'T*D.A %)+,2=A#),&A  [33, !. 1 95]. 

C*D.# %)+,2=A#),., ,%"& 1&S%+).B +D*"*D, *"%+&)).B )%0#, 

"2#/ *+,&D'R'% D*SA*0)*+,( S&+,2&B*D&,(, ,&4 )&S.D&#A.?, 

ÇA='(,%"'%4&,%D).? 1&S%+).? 2%+4È [154, !. 9 6], >,* 1.'* D&0)* /'R 

%)D#+,*2*D D =+'*D%RB =D#'%>#)%R +"2#/*D )& E(X>#2+)*A 2.)4# % 2.)4# +"*, 

D "#2D*? "*'*D%)# 1990-B TT. (D"'*,( /* 1997 T.).  G *,'%>%# *, &//%,%D)*T*, 

A='(,%"'%4&,%D).? 1&S%+).? 2%+4 "2#/"*'&T&#,, >,* 1&S%+).? 2%+4 S&D%+%, 
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4&4 *, D#'%>%). E(X>#2+)*? $#)., ,&4 % $#). +"*, &4,%D&, ,&4%A *12&S*A 

=>%,.D&R 4*22#'R$%*))=X &+%AA#,2%X 1&S%+)*T* 2%+4&, 4*,*2&R A*0#, 

D*S)%4)=,( )& 2.)4# "2% */)*D2#A#))*A "2*,%D*"*'*0)*A %SA#)#)%% $#). 

&4,%D& % $#). E%)&)+*D*T* %)+,2=A#),& )& ,&4*? &4,%D.  

G.+*4%? +"2*+ )& "2*$#),).# /#2%D&,%D. 1.' *1=+'*D'#) #3# 

)#+4*'(4%A% E&4,*2&A%, D ,*A >%+'#: +*B2&)#)%#A D 2000-2006 TT., 

"*'*0%,#'()*T* +"2#/& A#0/= /*'T*+2*>).A% % 42&,4*+2*>).A% "2*$#),).A% 

+,&D4&A% "* T*+=/&2+,D#)).A 4&S)&>#?+4%A 1=A&T&A !Z: + */)*? +,*2*). % 

A#0/= /*'T*+2*>).A% +,&D4&A% % +,&D4*? "* E#/#2&'().A E*)/&A D !Z: 

(B*,R +"2#/ % +*42&,%'+R) Ð + /2=T*?, >,* =4&S.D&'* )& =D#2#))*+,( %)D#+,*2*D 

D +*B2&)#)%% D.+*4%B ,#A"*D 2&SD%,%R @4*)*A%4% !Z: D 1=/=3#A % 

)#S)&>%,#'().A 2%+4*A /*+2*>)*T* "*T&Y#)%R /*' T& "* 1=A&T#. 

C& T'*1&'()*A 2.)4# "2*$#),).B OTC (D)#1%20#D.# /#2%D&,%D., over-

the-counter derivatives) /#2%D&,%D*D D )&>&'# 1990-B TT. *+*1=X "*"='R2)*+,( 

"2%*12#'% "2*$#),).#  +DRS&)).# +D*". (H'*++&2%?), >(R +,*%A*+,( 

2&++>%,.D&#,+R "* E*2A='#  (: .8). 9&4*? %)+,2=A#), 1.' @4D%D&'#),#) 

"*2,E#'X %S )#+4*'(4%B E*2D&2/).B 4*),2&4,*D, "2%DRS&)).B 4 2&S).A 

2#E#2#),).A +,&D4&A. K'&T*/&2R ,&4%A %)+,2=A#),&A %)D#+,*2 "*'=>&' 

D*SA*0)*+,( =>&+,%R D D.+*4*? /*B*/)*+,% 1&S%+)*T* &4,%D&, )# "2%*12#,&R 

#T*, "*')*+,(X  *+D*1*0/&R+( *, 2%+4& 1&S%+& (D +%'= ,*T*, >,* 1*'(Y%)+,D* 

,&4%B %)+,2=A#),*D +,2=4,=2%2*D&'*+( D E*2A# +D*"*D "*')*T* D*SD2&,&). 

6)+,2=A#),. +)%0&'% ,&40# % Ç"*T2#Y)*+,( *,+'#0%D&)%RÈ.   

G *+)*D# &1+*'X,)*T* 1*'(Y%)+,D& ,&4%B %)+,2=A#),*D '#0&'% +"2#/. 

" * 42&,4*+2*>).A % /*'T*+2*>).A "2*$#),).A +,&D4&A.  G =+'*D%RB )%S4%B 

42#/%,).B +"2#/*D "* 1=A&T&A %)D#+,%$%*))*T* =2*D)R, 4*,*2.# =+,&)*D%'%+( 

+ )&>&'& 1990-B TT. % +"2#/*D "* 1=A&T&A )# %)D#+,%$%*))*T* =2*D)R, 

/*+,%TY%B "*+'# 2*+,& D* +,*2*? "*'*D%)# 1990-B TT., 4 2003 T. '*4&'().B 

A%)%A=A*D, linked swaps 1.'% "2%D'#4&,#'(). /'R S&#A3%4*D, "2#/'&T&R 

+,&1%'()* )%S4%# "2#A%% "* +/#'4&A 2#E%)&)+%2*D&)%R )& 2.)4# /#2%D&,%D*D. 

J+)*D).# "2%>%). 2*+,& @,*T* +#TA#),& 2.)4& ("*A%A* D*S2*+Y#? 
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D*'&,%'()*+,% 42&,4*+2*>).B "2*$#),).B +,&D*4) A*T=, 1.,( +D#/#). 4 

+'#/=X3%A: 

- +"2#/. "* "2*$#),).A +,&D4&A "* %)+,2=A#),&A + D.+*4*? 

/*B*/)*+,(X   (DSD#Y#). "* %)/#4+= BofA Merill  Lynch US Corp 

AAA  Option-Adjusted Spread) [153, !. 1 98] D "#2%*/ + 4*)$& 1997 T. 

"* 2005 T. +*B2&)R'% +2&D)%,#'()* D.+*4=X D*'&,%'()*+,(, 

4*,*2&R 2&+>%,.D&#,+R "* E*2A='# (:.9) , "*D.Y&R +"2*+ )& 

%)+,2=A#),., "2#/'&T&DY%# B#/0 2%+4& D*'&,%'()*+,% 

"2*$#),).B +,&D*4 , 4&4 @,* %S*12&0#)* )& 2%+=)4# 10. !,*%A*+,( 

,&4%B %)+,2=A#),*D 2&++>%,.D&#,+R "* E*2A='# (: .10);  

- ) # A#)## D&0).A 4&>#+,D*A +DRS&)).B +D*"*D 1.' )&'*T*D.? 

2#0%A: *)% )# *1'&T&'%+( )&'*T*A )& 4="*)).# /*B*/.  D !Z:, & 

,2#1*D&)%R 4 42#/%,)*A= "'#>=, =+,&)*D'#)).# 1*'(Y%)+,D*A 

)&$%*)&'().B "2&D*"*2R/4*D , )# 2&+"2*+,2&)R'%+( )& )%B.      

 

  

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [153, !. 198]. 

8%+=)*4 10 - 5%)&A%4& 42#/%,).B +"2#/*D D !Z:  
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G 4*)$# 1990-B TT. )& 2.)4# "*RD%'%+( "#2D.# 1&S%+).# +D*".             

[154, !. 97 ], "2#/'&T&DY%# %)D#+,*2&A D*SA*0)*+,( *1A#)%D&,( "*S%$%% D 

%)+,2=A#),&B )& "'&D&X3%# "2*$#),).# +,&D4% )& "*S%$%% D /2=T%B 

%)+,2=A#),&B, ,&40# "2%DRS&)).# 4 /2=T%A "'&D&X3%A "2*$#),).A +,&D4&A. 

C,*%A*+,( %)+,=2A#),*D 2&++>%,.D&#,+R "* E*2A='# (: .10). 9&4%# 

%)+,2=A#),. 1.'% +*S/&). /'R +,2&B*D&)%R 1&S%+)*T* 2%+4& (/'R 2.)4& 

"2*$#),).B /#2%D&,%D*D: 2%+4 %SA#)#)%R +"2#/*D A#0/= /D=AR "'&D&X3%A% 

+,&D4&A%), 4*,*2.? D =+'*D%RB 2*+,& D 4*)$# 1990-B - "#2D*? "*'*D%)# 2000-B 

T*/*D D*'&,%'()*+,% 42#/%,).B +"2#/*D +=3 #+,D#))* D*S2*+. ! /2=T*? 

+,*2*)., %)D#+,*2*D D ,&4%# %)+,2=A#),. "2%D'#4&'& )%S4&R D*'&,%'()*+,( 

2#E#2#),)*? +,&D4% Libor, +*B2&)RDY&R+R + 4*)$& 1990-B.   

! 2*+,*A D*'&,%'()*+,% "2*$#),).B +,&D*4  "* %)+,2=A#),&A + D.+*4*? 

/*B*/) *+,(X, )&1'X/&DY%A+R + 4*)$& 1990-B TT. /* 2003 T., D +#TA#),# 

1%20#D.B "2*$#),).B /#2%D&,%D*D "*'=>%'% +D*# 2&SD%,%# E(X>#2+. % 

*"$%*). )& %)/#4+ VIX, >,* 1.'* *1=+'*D'#)* D*S2*+Y#? D*'&,%'( )*+,( X 

D*'&,%'()*+,% *"$%*)*D. !,*%A*+,( %)+,=2A#),*D 2&++>%,.D&#,+R "* E*2A='# 

(: .11). P&4 %SD#+,)*, /'%)).# "*S%$%%, 4&4 "* *"$%*)&A )& "*4="4=, ,&4 % "* 

*"$%*)&A )& "2*/&0=, )#T&,%D)* 2#&T%2=X, )& +)%0#)%# D*'&,%'()*+,% 

(DSD#Y#))*? "* %)/#4+= VIX) )& 2.)4&B, D ,* D2#AR 4&4 4*2*,4%# "*S%$%% Ð 

)&*1*2*, 2#&T%2=X, "*S%,%D)*. G4'X>#)%# D *"$%*)).# +,2&,#T%% 

%)+,2=A#),*D )& VIX "*SD*'R'* +)%S%,( D*'&,%'()*+,( D*'&,%'()*+,% 

"*2,E#'R .      

>$"#4-(5" #"$4.%-4.5 . J+)*D).A %)+,2=A#),*A D +#TA#),# 42#/%,).B 

/#2%D&,%D*D )& "2*,R0#)%% /'%,#'()*T* D2#A#)%, "2#/Y#+,D*D&DY#T* 42%S%+= 

2008 T., *+,&D&'%+( 42#/%,).# /#E*',).# +D*".. J1[#A *,42.,.B "*S%$%? % 

4&"%,&'%S&$%R 2.)4& D)#1%20#D.B +D*"*D )& 42#/%,).? /#E*', (Credit default 

swaps, CDS) "*4&S.D&'% *"#2#0&X3%? 2*+, D 2000-2007 TT., 4&4 %S*12&0#)* )& 

2%+=)4# 11. !,*%A*+,( CDS 2&++>%,.D&#,+R "* E*2A='# (: .12). G *+)*D# 

D.+*4%B ,#A"*D 2*+,& '#0&'%: =+,&)*D%DY%#+R D )&>&'# 2000-B T*/*D D !Z:                     

(& D "*+'#/=X3#A % D 7!) )%S4%# 2%+4 '%4D%/)*+,%, D*S2*+Y%# 42#/%,).? % 
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+%+,#A).? 2%+4% 4*A"&)%?-*2%T%)&,*2*D; +*B2&)RDY&R+R +2&D)%,#'()* )& 

D.+*4%B =2*D)RB )& 2.)4&B %)+,2=A#),*D + E%4+%2*D&))*? /*B*/)*+,(X 

D*'&,%'()*+,( ("* %)/#4+= VIX).  

G "#2D*? "*'*D%)# 2000 TT. )& 2.)4# "*RD%'%+( 2&S)*D%/)*+,% 42#/%,).B 

/#2%D&,%D*D, D *+)*D# 4*,*2.B '#0&'% +,&)/&2,).# CDS, D ,*A >%+'#: CMCDS  

(H'*++&2%?); "*2,E#'().# CDS  (H'*++&2%?); 42#/%,).# /#E*',).# +D*"$%*).  

(H'*++&2%?); %)/#4+).# CDS ("2*/=4,., "2%DRS&)).# 4 %)/#4+&A )& CDS, 

,&4%A 4&4: CDX.NA.IG index, )# "*'=>%'% Y%2*4*T* 2&SD%,%R D "2#//D#2%% 

1&)42*,+,D& Lehman) (H'*++&2%?); CDS )& *1#+"#>#)).# S&?A.  (H'*++&2%?).  

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 12 ]. 

8%+=)*4 11 - C*A%)&'()&R +,*%A*+,( +#TA#),& CDS 

 

G&0)#?Y%A E&4,*2*A 2*+,& +#TA#),& 42#/%,).B /#2%D&,%D*D +,&' 2*+, 

E%)&)+%&'%S&$%% A%2*D*? @4*)*A%4% [127, !. 1 12], 4*+D#))* "*/+,#T%D&DY%? 

+"2*+ )& %)+,2=A#),., 4*,*2.# A*0)* 1.'* %+"*'(S*D&,( + $#'(X 

*+=3#+,D'#)%R +"#4='R,%D).B *"#2&$%?. P2#/%,).# /#2%D&,%D.  

0	
  

10	
  

20	
  

30	
  

40	
  

50	
  

60	
  

H2	
  2004	
   H1	
  2005	
   H2	
  2005	
   H1	
  2006	
   H2	
  2006	
   H1	
  2007	
   H2	
  2007	
   H1	
  2008	
   H2	
  2008	
  

CDS	
  	
  



	
  

	
  
	
  

35	
  

"2#/ *+,&D'R'% %)D#+,*2&A D*SA*0)*+,( *,42.D&,(  D )%B 4*2*,4%# "*S%$%% "* 

1&S%+= + )%S4%A *1[#A*A +D*1*/)*? '%4D%/)*+,%.  

73# */)%A )*D.A %)+,2=A#),*A 2.)4& 42#/%,).B /#2%D&,%D*D, 

"*RD%DY%A+R D )&>&'# 2000 TT., +,&' *"$%*) )& 42#/%,).? +"2#/  [79, !. 4 3] 

(credit spread option. CSO) (H'*++&2%?). !,*%A*+,( %)+,2=A#),& ,%"& *"$%*)& )& 

42#/%,).? +"2#/ 2&++>%,.D&#,+R "* E*2A='# (: .13). 6)+,2=A#),. ,&4*T* ,%"& 

+,2=4,=2%2=X,+R D E*2A# *"$%*)*D, "'&,#0 "* 4*,*2.A "2%DRS&) 4 /%)&A%4# 

2&S)%$. D +,*%A*+,% 42#/%,)*T* +"2#/& (2&++>%,&))*T* )& *+)*D&)%% 

+,*%A*+,% 1#S2%+4*D*T* &4,%D& %'% /2=T*T* 2.)*>)*T* &4,%D&) )& /&,= 

@4+"%2&$%% *"$%*)& % /&,=, =+,&)*D'#))=X D *"$%*))*A 4*),2&4,#. 

!"2*+ )& %)+,2=A#),. ,&4*T* ,%"& [90, !. 1 95] 1.' D.+*4 D +%'= ,*T*, >,* 

1'&T*/&2R %A 42#/%,).? 2%+4 A*0)* 1.'* "#2#)#+,% )& 4*),2&T#),&, )* D 

*,'%>%# *, +,&)/&2,).B */)*%A#)).B CDS , *)% *1'&/&'% A#)## +=3#+,D#))*? 

4*22#'R$%#? + 1&S%+).A &4,%D*A. N* &)&'*T%% + CSO )& 2.)4# D "#2D*? 

"*'*D%)# 2000-B TT. "*RD%'%+( ,&40# E*2D&2/).# 4*),2&4,. )& 42#/%,).# 

+"2#/.  (+,2=4,=2%2=X,+R 4&4 E*2D&2/).# 4*),2&4,., "'&,#0 "* 4*,*2.A 

"2%DRS&) 4 /%)&A%4# 42#/%,)*T* +"2#/&) % +D*". )& 42#/%,).# +"2#/..   

C& 2.)4# 1%20#D.B 42#/%,).B /#2%D&,%D*D "2#%A=3#+,D#))* 1.'% 

"2#/+,&D'#). E(X>#2+. % *"$%*). )& 42#/%,).? /#E*',  [158, !. 24].  

@%&1-(5" #"$4.%-4.5 . J+)*D).A %)+,2=A#),*A "* *1[#A= 

#0#/)#D)*T* *1*2*,& % )*A%)&'()*?  +,*%A*+,% D +#TA#),# D&'X,).B 

/#2%D&,%D*D,   D "2#//D#2%% @4*)*A%>#+4*T* 42%S%+& 2008 T., RD'R'%+( 

D&'X,).# +D*".. G,*2.A "* )*A%)&'()*?  +,*%A*+,% D.+,="&' +#TA#), 

D&'X,).B *"$%*)*D  [69, !. 1 93].  G *+)*D# "*S%,%D)*? /%)&A%4% +#TA#),& FX 

/#2%D&,%D*D '#0&'% +'#/=X3%# E&4,*2. : 

- +*B2&)#)%# D.+*4*? D*'&,%'()*+,% *1A#)).B 4=2+*D )& D&'X,).B 

2.)4&B; 

- 2*+, %)E'R$%*)).B *0%/&)%? D !Z: % 7! D "#2%*/ + 4*)$&    

1990-B "* 2007 TT. [104, !. 1 96]       
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!=3#+,D#)).# *1[#A. D *13#? +,2=4,=2# 2.)4& D&'X,).B /#2%D&,%D*D 

)& "2*,R0#)%% 2000 TT. "2%)&/'#0&'% 4*)D#2+%*)).A +D*"&A (conversion 

swaps) (H'*++&2%?). P&4 *,2&0#)* )& 2%+=)4# 12, /D=AR +#TA#),&A% 2.)4& 

4*)D#2+%*)).B +D*"*D, *1[#A. *,42.,.B "*S%$%? "* 4*,*2.A 2*+'% 

*"#2#0&X3%A% ,#A"&A% D 2000-2008 TT., 1.'% A='(,%D&'X,).# 4*)D#2+%*)).# 

+D*". % 4*)D#2+%*)).# +D*". )& D&'X,. 2&SD%D&X3%B+R @4*)*A%4.  

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [59, !. 1008]. 

8%+=)*4  12 - Q%+'* *,42.,.B "*S%$%? )& 2.)4# FX +D*"*D 

 

73# */)%A %)+,2=A#),*A 1%20#D*T* 2.)4& /#2%D&,%D*D, "*'=>%DY%A 

Y%2*4*# 2&+"2*+,2&)#)%# D 4*)$# 1990-B Ð )&>&'# 2000-B, +,&' 

"2*"*2$%*)&'()* -*1A#)%D&#A.? D&'X,).? 1%20#D*? *"$%*) (contingent 

exchange option) [99, !. 56 ] (H'*++&2%?).  

! 2*+,*A D*'&,%'()*+,% "2*$#),).B +,&D*4 "* %)+,2=A#),&A + D.+*4*? 

/*B*/)*+,(X + 4*)$& 1990 -B "* 2003 T. % 2*+,*A 42#/%,).B +"2#/*D, 

"2*/*'0&DY%A+R D"'*,( /* D,*2*? "*'*D%). 2002 T*/& +"2*+ )& &4,%D. 

0	
  

200	
  

400	
  

600	
  

800	
  

1000	
  

1200	
  

1400	
  

1600	
  

1800	
  

2000	
  

ян
в.
.0
1	
  

ап
р.
.0
1	
  

ию
ля
.0
1	
  

ок
т.
.0
1	
  

ян
в.
.0
2	
  

ап
р.
.0
2	
  

ию
ля
.0
2	
  

ок
т.
.0
2	
  

ян
в.
.0
3	
  

ап
р.
.0
3	
  

ию
ля
.0
3	
  

ок
т.
.0
3	
  

ян
в.
.0
4	
  

ап
р.
.0
4	
  

ию
ля
.0
4	
  

ок
т.
.0
4	
  

ян
в.
.0
5	
  

ап
р.
.0
5	
  

ию
ля
.0
5	
  

ок
т.
.0
5	
  

ян
в.
.0
6	
  

ап
р.
.0
6	
  

ию
ля
.0
6	
  

ок
т.
.0
6	
  

ян
в.
.0
7	
  

Форварды	
  	
   Валютные	
  свопы	
  



	
  

	
  
	
  

37	
  

"2#/+,&D'RDY%# "2*"*2$%*)&'()* -4*22#4,%2=#A.? +4&>4&A D*'&,%'()*+,% 

B#/0 D*S2*+.  

6)+,2=A#),. ,%"& contingent exchange options "2#/'&T&X, 

"2*"*2$%*)&'().? *1A#) *,42.,.B D E(X>#2+&B "*S%$%? )& )*D.# 4*),2&4,. 

+ 1*'## "*S/)#? /&,*? @4+"%2&$%% 4&0/.? 2&S, 4*T/& +,*%A*+,( 4*),2&4,& + 

1*'## 2&))#? /&,* ? @4+"%2&$%% *"=+4&#,+R )%0# +,*%A*+,% 4*),2&4,& + 1*'## 

"*S/)#? /&,*? @4+"%2&$%% )& "2#/D&2%,#'()* =+,&)*D'#))*# >%+'* 1&S%+).B 

"=)4,*D. N2#%A=3#+,D#))* ,&4%# %)+,2=A#),. %+"*'(S*D&'%+( /'R +,2&B*D&)%R 

2%+4& D*'&,%'()*+,% "2*$#),).B +,&D*4, & ,&40# /'R +,2&B*D&)%R D&'X,)*T* 

2%+4& D 2&A4&B +/#'*4 +'%R)%? % "*T'*3#)%?. !/#'4& +,2=4,=2%2*D&'&+( 4&4 

+,&)/&2,).? *"$%*), )* )# "2#/"*'&T&'& &D&)+*D*T* "'&,#0& *"$%*))*? 

"2#A%%, & "'&,#0 1.' *,'*0#) /* /&,. @4+"%2&$%%. G +'=>&#, #+'% +/#'4& 

+'%R)%R, "*/ %+"*')#)%# 4*,*2*? %+"*'(S*D&'+R *"$%*), )# S&42.D&'&+( 

*"$%*) %+,#4&' D)# /#)#T [14, !. 418 ]. 

6 )+,2=A#),. ,%"& "2*"*2$%*)&'()* Ð*1A#)%D&#A.B 1%20#D.B *"$%*)*D 

)# "2#/"*'&T&X, D."'&,. *"$%*))*? "2#A%% "2% S&4'X>#)%%. N2#A%R 

D."'&>%D&#,+R )& /&,= @4+"%2&$%%, D S&D%+%A*+,% *, ,*T*, %+,#4&#, '% *"$%*) 

ÇD /#)(T&BÈ (D ,*A +'=>&#, #+'% *"$%*) %+,#4&#, ÇD)# /#)#TÈ %'% Ç*4*'* /#)#TÈ 

"2#A%R )# D."'&>%D&#,+R). 9&4%# %)+,2=A#),. A*T=, 1.,( +%),#,%>#+4% 

D*+"2*%SD#/#). S& +>#, +,&)/&2,)*T* *"$%*)& % 1%)&2)*T* *"$%*)&. 

!*D*4 =").? *1[#A D&'X,).B /#2%D&,%D*D 2*+ *+*1#))* D.+*4%A% 

,#A"&A% "*+'# S&4'X>#)%R +,2&)&A% ÇK*'(Y*? +#A#24%È D 1985 T. +*T'&Y#)%R 

ÇN'&S&È, >,* "2#%A=3#+,D#))* 4&+&'*+( D&'X,).B +D*"*D D %#)&B [95, !. 1 15]. 

N*/"%+&)%# +*T'&Y#)%R ÇN'&S&È  /&'* *+)*D&)%# )# ,*'(4* /'R "*D.Y#)%R 

"2*$#),).B +,&D*4 D <"*)%% % +)%0#)%R %B D !Z:, )* % /'R +)%0#)%R 

4*22#'R$%% A#0/= /%)&A%4*? "2*$#),).B +,&D*4 % $#)&A% &4$%? )& 

T'*1&'().B 2.)4&B.  

G )&>&'# 2000-B  )& 2.)4# D)#1%20#D.B FX /#2%D&,%D*D "*RD%'%+( 

D&'X,).#  +D*"$%*). . 6)+,2=A #), %+"*')R#,+R >&+,RA% ()& 4&0/=X /&,= 

@4+"%2&$%% *"$%*)& "2%B*/%,+R % /&,& @4+"%2&$%% "* +D*"=). H'&D).A 
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"2#%A=3#+,D*A ,&4%B %)+,2=A#),*D D =+'*D%RB 2*+,& D*'&,%'()*+,% D&'X,).B 

2.)4*D 1.'* ,*, >,* *)% A*T'%  1.,( %+"*')#) .  #3# /* /&,. @4+"%2&$%%. 

G"*?"(-  #"$4.%-4.). (% %<=44 . !  R)D&2R 2000 T. "* +#),R12( 2008 T. 

)*A%)&'()&R +,*%A*+,( *,42.,.B "*S%$%? "* OTC /#2%D&,%D&A )& &4$%% 

&A#2%4&)+4%B, #D2*"#?+4%B % &S%&,+4%B 4*A"&)%? D.2*+'& D "R,( 2&S             

[96, !. 66 ].  

J+)*D).A E&4,*2*A, *4&S.D&DY%A "*'*0%,#'()*# D*S/#?+,D%# )& 

/%)&A%4= 2.)4& /#2%D&,%D*D )& &4$%%, D.+,="&'& /%)&A%4& 2.)*>)*T* 2%+4&. 

G =+'*D%RB +,&1%'()* D*S2&+,&DY#T* 2.)*>)*T* 2%+4& % =+,*?>%D*T* 2*+,& 

+,*%A*+,% &4$%? 4*A"&)%?, 4&4 )*A%)&'()&R +,*%A*+,(, ,&4 % *1[#A *,42.,.B 

"*S%$%? "* /#2%D&,%D&A )& &4$%% D !Z: % 7! 2*+'%.   N*A%A*  @,*T* D *+)*D# 

=+4*2#))*T* 2*+,& @,*T* +#TA#),& T'*1&'()*T* 2.)4& /#2%D&,%D*D '#0&' 2R/ 

/2=T%B E&4,*2*D, D ,*A >%+'#: 

- ) %S4%? /%D%/#)/).? 2%+4 "* &4$%RA S& +>#, +,&1%'()* D.+*4%B 

/%D%/#)/).B /*B*/)*+,#?  (/%D%/#)/)&R /*B*/)*+,( 

2&++>%,.D&#,+R "* E*2A='# (: .14); 

- =2*D#)( A#02.)*>)*? 4*22#'R$%% A#0/= T'*1&'().A% 2.)4&A% 

/*'T*D.B %)+,2=A#),*D % 2.)4*A  &4$%? /*+,%T %+,*2%>#+4%B 

A&4+%A=A*D, +,%A='%2=R 2*+, 4&"%,&'%S&$%% 2.)4& &4$%? D+'#/ S& 

+,*%A*+,(X 2.)4& %)+,2=A#),*D + E%4+%2*D&))*? /*B*/)*+,(X .  

G 4*)$# 1980-B TT. )& 2.)4# "*RD%'%+( "#2D.# +D*". )& +*D*4=").? 

/*B*/  (Total Return Swap, TRS) [96, !. 67] (+,*%A*+,( %)+,2=A#),& 

2&++>%,.D&#,+R "* E*2A='# (: .15)), %+"*'(S*D&DY%#+R "2#%A=3#+,D#))* /'R 

"2%D'#>#)%R /#Y#D*T* 42#/%,)*T* "'#>&. H'&D).# "2%>%)., 1'&T*/&2R 4*,*2.A 

=4&S&)).# %)+,2=A#),. "*RD%'%+( )& 2.)4#, A*0)* +D#+,% 4 +'#/=X3%A:  

- TRS %+"*'(S*D&'%+( /'R *",%A%S&$%% )&'*T*D.B %S/#20#4           

[61, !. 239]. G =+'*D%RB 2*+,& /%D%/#)/).B /*B*/)*+,#? D !Z: 

%)D#+,*2. %+4&'% %)+,2=A#),.,  /*B*/ "*  4*,*2.A )# 1.' 

"2#/A#,*A )&'*T**1'*0#)%R. 9&4%A% %)+,2=A#),&A% +,&'% TRS, 
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/*B*/. "* 4*,*2.A /* 2010 T. D !Z: 1.'% %S[R,. %S 

)&'*T**1'&T&#A*? 1&S. "* )&'*T= )& "2%1.'( ; 

- D*-D,*2.B, 4&4 *,2&0#)* )& 2%+=)4# 13, "*+,*R)).? 2*+, 

/%D%/#)/).B /*B*/)*+,#? &4$%? 4*A"&)%? % +,&1%'()*+,( 

4*,%2*D*4 "2#/'&T&'% D*SA*0)*+,( "*'=>%,( /* 90% 42#/%,)*T* 

"'#>&, D)*+R +*1+,D#)).? &4$%*)#2).? 4&"%,&' D E*2A# 

*1#+"#>#)%R.    

 

  

 

6+,*>)%4: +*+,&D'#)* &D,*2*A  )& *+)*D&)%% /&)).B %+,*>)%4& [106, !. 34 ]. 

8%+=)*4 13 - J,)*Y#)%#  /%D%/#)/)*? /*B*/)*+,% 4 /*B*/)*+,%  *, S&P 500  

 

G )&>&'# 2000-B TT. "*RD%'%+( *"$%*). + /%+4*),*A 4 2.)*>)*? 

+,*%A*+,% &4$%?. J"$%*). ,%"& LEPO (Low exercise price options) (H'*++&2%?) 

(D"#2D.# D."=3#)).# D 1996 T. &D+,2&'%?+4*? 4*2"*2&$%#? Lend Lease /'R 

"2*/&0% /*'% D 1&)4# Westpac) %+"*')R'%+( "* $#)# )%0# 2.)*>)*?, + 

D4'X>#)).A /%+4*),*A )& "2#/"*'&T&#A.# D 1=/=3%B "#2%*/&B 

/%+4*),%2*D&)).# /%D%/#)/).# "'&,#0% . !"2*+ )& %)+,2=A#),.  ,%"& Lepo 

+E*2A%2*D&'+R 1'&T*/&2R 2R/= %B *+*1#))*+,#?: *,+=,+,D%X 2%+4& /*+2*>)*T* 
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%+"*')#)%R; E&4,%>#+4% 100% '#D#2%/0=, 4*,*2.? %)+,2=A#),. "2#/+,&D'R'%; 

D)#1&'&)+*D*A= =>#,=.  

J "$%*))&R "2#A%R "* )%A [126, !. 6 6] "2%2&D)%D&'&+( 4 +"2#/= A#0/= 

+"2#/*A D $#)# %+"*')#)%R *"$%*)& % +2#/)#DSD#Y#))*? 2.)*>)*? "2#A%#? "* 

*"$%*)= ,&4*T* ,%"&. N2%>%). "*RD'#)%R %)+,2=A#),*D ,&4*T* ,%"& )& 

2.)4#   A*T=, 1.,( +D#/#). 4 +'#/=X3%A  [126, !. 67 ]:  

- 42#/%,)*# "'#>*, 4*,*2*# A*T'* /*+,%T&,( 90 -95%; 

- ) &'*T*D&R *",%A%S&$%R: %)D#+,*2. D ,&4%# %)+,2=A#),. "*'=>&'% 

)&'*T*D.? 42#/%, "* )&'*T= )& /%D%/#)/. (D ,*A +'=>& #, 4*T/& 

,&4*D.# D."'&>%D&'%+().     

73# */)%A )*D.A  OTC %)+,2=A#),*A )&>&'& 2000 TT. +,&'% 

ÇS&"2#/#'().#È +D*". (outperformance swaps) (H'*++&2%?). 6)D#+,*2. D ,&4%# 

%)+,2=A#),. "*'=>&'% D*SA*0)*+,( =>&+,D*D&,( D 2*+Y#? 4&"%,&'%S&$%% 

&A#2%4&)+4%B % /2=T%B A%2*D.B 4*A"&)%? 1#S )#*1B*/%A*+,% D'&/#,( &4$%RA% 

@,%B 4*A"&)%?, ,&4%A *12&S*A *",%A%S%2=R 2%+4 1&S%+)*T* &4,%D&. G ,&4%B 

%)+,2=A#),&B >&+,( +/#'4%, "2%DRS&))&R 4 /%)&A%4# "='& E*)/*D.B %)/#4+*D, 

%+"*')R'&+( "* $#)# )&%1*'## /*2*T*T* %S ,&4*D.B )& /&,= @4+"%2&$%%, >,* % 

*1=+'&D'%D&'* +"2*+ )& )%B, & D 4&>#+,D# D+,2#>)*T* "2#/*+,&D'#)%R 

D."'&>%D&'&+( "'&D&X3&R +,&D4& % +"2#/ 4 1@)>A&24= [47, !. 45 ].  

G 4*)$# 1990 TT. "*RD%'%+( ,&40# +D*". )& "*4="4= &4$%? (equity call 

swaps), 4*,*2.# "2#/*+,&D'R'% "2&D* *1A#)R,( &44=A='%2*D&))=X 4 /&,# 

@4+"%2&$%% /*B*/)*+,( "* */)*A= %)/#4+= )& /*B*/)*+,( "* /2=T*A= %)/#4+=. 

N2%>%)& "*RD'#)%R =4&S&)).B %)+,2=A#),*D )& 2.)4&B S&4'X>&'&+( D 2*+,# 

A#02.)*>).B 4*22#'R$%?  % +%+,#A)*T* 2%+4&:  

- %)+,2=A#),. ,&4*T* ,%"& "*SD*'RX, +)%S%,( 2%+4 4*22#'R$%% 

&4,%D*D % 1#,&-4*@EE%$%#), "*2,E#'R, & ,&40# #T* D*'&,%'()*+,(; 

- "*)%0&R 2%+4% E*)/%2*D&)%R % D*'&,%'()*+,% ,&4%# %)+,2=A#),. 

+"*+*1+,D*D&'% % +)%0#)%X 2%+4& '%4D%/)*+,%. 

 G +#2#/%)# 1990 TT. 1.' D."=3#) "#2D.? Ç2&/=0).?È +D*" )& &4$%% 

(rainbow equity swap) [96, !. 67 ] (H'*++&2%?), "2#/'&T&DY%? %)D#+,*2&A 
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"2%DRS4= 4 "='= %)/#4+*D + 1*'(Y*? T#*T2&E%>#+4*? % *,2&+'#D*? 

/%D#2+%E%4&$%#?. P&4 % A)*T%# /2=T%# %)+,2=A#),. , Ò2&/=0).#Ó +D*". 1.'% 

+,2=4,=2%2*D&). /'R $#'#? +)%0#)%R D*S2*+Y#T* 2%+4& 4*22#'R$%% 

2#T%*)&'().B 2.)4*D. N2#/+,&D'RR +*1*? %)+,2=A#),, "2%DRS&)).? 4 4*2S%)# 

%)/#4+*D % *,/#'().B %)+,2=A#),*D + 2&S).B 2#T%*)&'().B 2.)4*D , ,&4*D*? 

"2#/'&T&' %)D#+,*2&A D*SA*0)*+,( /%D#2+%E%4&$%% "*2,E#'R % +)%0#)%R 

4*22#'R$%% /* A%)%A&'()*T* =2*D)R.  

C&>%)&R +* D,*2*? "*'*D%). 1990 -B T. 2*+, 4*22#'R$%% A#0/= A%2*D.A% 

2.)4&A% &4$%? (*1=+'*D'#)).? '%1#2&'%S&$%#? +>#,*D 4&"%,&'&, 2*+,*A 

D'%R)%R 2&SD%D&X3%B+R 2.)4*D % T'*1&'%S&$%#? E%)&)+*D.B %)+,%,=,*D) 

"2%)R' =+,*?>%D.? B&2&4,#2. L& +>#, =D#'%>#)%R =2*D)R 4*22#'R$%% A%2*D.B 

2.)4*D &4$%?, 4*,*2&R + 1981 "* 2008 TT. D.2*+'& E&4,%>#+4% D ,2% 2&S&, 

4&"%,&'%S&$%R @4*)*A%4% 7! % 4&"%,&'%S&$%R #D2*"#?+4%B 4*A"&)%? 

"*4&S.D&'% D+'#/ S& &A#2%4&)+4*? @4*)*A%4*?, D.+*4%# ,#A". 2*+,&.     

G 2R/= @4S*,%>#+4%B *"$%*)*D D )&>&'# 2000 TT. "*RD%'%+( %)+,2=A#),. 

,%"& 4'%4# (clique) (+,*%A*+,( %)+,2=A#),& 2&++>%,.D&#,+R "* E*2A='# (: .16) % 

4*AA*/* 2 (commodor) )& &4$%%. P&4 ,#, ,&4 % /2=T%# "2#/+,&D'RX,  +*1*? 

2&S)*D%/)*+,( 2#,2*+"#4,%D).B *"$%*)*D. J)% )# D4'X>&X, D +#1R Ò4@".Ó, 4&4 

,* #+,( = 1*'(Y%)+,D& 2#,2*+"#4,%D).B *"$%*)*D, DA#+,# + ,#A, ,&40# 4&4 

'#+,)%>).# *"$%*). *)% "2#/*+,&D'RX, D*SA*0)*+,( S&E%4+%2*D&,( 

/*1&D'#))=X D)=,2#))XX + , *%A*+,( #3# /* /&,. @4+"%2&$%%.  

J"$%*). ,%"& commodore +*+,*R, %S "='& 1&2(#2).B $%E2*D.B *"$%*)*D 

(H'*++&2%?), %+"*')#)%# "* 4&0/*A= "*+'#/=X3 #A= *"$%*)= *+=3#+,D'R#,+R, D 

+'=>&# #+'% )& /&,= @4+"%2&$%% +,*%A*+,( "2#/./=3#T* *"$%*)& "2#D*+B*/%, 

+,2&?4 )& "2#/D&2%,#'()* =+,&)*D'#))=X D#'%>%)= (*1.>)* "*2R/4& 2%). 

J"$%*) ,%"& clique D."=+4&#,+R D E*2A# %)+,2=A#),& + E%4+%2*D&))*? 

$#)*? %+"*')#)%R. 5* A*A#),& @4+"%2&$%% D /&,. E%4+%)T& $#)& *"$%*)& 

"2%)%A&#, $#)= 1&S%+)*T* &4,%D& % E%4+%2=#,+R. G ,*A +'=>&#, #+'% $#)& 

1&S%+)*T* &4,%D& )& *>#2#/)=X /&,= E%4+%)T& )%0# $#). 1&S%+)*T* &4,%D& )& 

"2#/./=3=X /&,= E%4+%)T&, D)=,2#))RR +,*%A*+,( *"$%*)& )# E%4+%2=#,+R. 
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J"$%*). ,%"& commodore +*+,*R'% %S "='& 1&2(#2).B $%E2*D.B *"$%*)*D 

(H'*++&2%?), %+"*')#)%# "* 4&0/*A= "*+'#/=X3#A= *"$%*)= *+=3#+,D'RX,+R, 

D +'=>&# #+'% )& /&,= @4+"%2&$%% +,*%A*+,( "2#/./=3#T* *"$%*)& "2#D*+B*/%, 

+,2&?4 )& "2#/D&2%,#'()* =+,&)*D'#))=X D#'%>%)= (*1.>)* "*2R/4& 2%).    

 

1.3.2 G"<-)$ +-$,<-,$4$).%((5Y 9$)#,<-). #) /%(<$)-+-.% Lehman 

Brothers 

 

!#4,*2 +,2=4,=2%2*D&)).B "2*/=4,*D /* 1&)42*,+,D& I#A&)  1.' */)%A 

%S +&A.B /%)&A%>)* 2&+,=3%B [129, !. 1 5]. G "2#//D#2%% 1&)42*,+,D& I#A&)  

+*D*4=").? *1[#A 2.)4& +,2=4,=2%2*D&)).B "2*/=4,*D (DSD#Y#)).? "* 

)*A%)&'()*?  +,*%A*+,% *,42.,.B "*S%$%?) /*+,%T 3,9 ,2%''%*)*D  /*''.  !Z:  

[129, !. 1 3]. J +)*D).A  E&4,*2*A, *4&S.D&DY%A D*S/#?+,D%# )& /%)&A%4= 2.)4& 

+,2=4,=2%2*D&)).B "2*/=4,*D, D.+,="&' D*S2*+Y%? 2.)*>).? 2%+4.  

G-$,<-,$4$).%((5" 9$)#,<-5 + 3%+-43()8 0%T4-)8 

4(."+-4$).%(()*) <%94-%&% . J+)*D= D.+*4%B ,#A"*D 2*+,& +#4,*2& 

+,2=4,=2%2*D&)).B "2*/=4,*D +*+,&D'R'% %)+,2=A#),.  + >&+,%>)*? S&3%,*? 

%)D#+,%2*D&))*T* 4&"%,&'& % + D+,2*#)).A% *"$%*)&A% )& "*4="4=, ,&4%# 4&4: 

/%+4*),).# +#2,%E%4&,. [40, !. 1 95] % 1*)=+).# +#2,%E%4&,. [40, !. 1 96].  

6)+,2=A#),. "2#/'&T&X, D."'&,= 1*)=+& 4 2.)*>)*? +,*%A*+,% )& /&,= 

@4+"%2&$%% % +*+,*%, %S /'%))*? "*S%$%% D 4*'' *"$%*)# ÇT'=1*4* D /#)(T&BÈ 

% "*S%$%% )& "*4="4= D "=, *"$%*)&B.   

G *+)*D# "*D.Y#))*T*  +"2*+& )& ,&4%# %)+,2=A#),. 1.'% D*S2*+Y%# 

2%+4 %)E'R$%% % 2%+4 =+2#/)#)%R (averaging, ,.#. 2%+4 =1.,4& "2% 2#&'%S&$%% 

+,2&,#T%% =+2#/)#)%R %)D#+,%$%*)).B S&,2&,: 2&S/#'#)%R *13#? +=AA. 

%)D#+,%2*D&)%R )& 2&D).# /*'% % )&"2&D'#)%R %B )& 2.)*4 D 2&D).# D2#A#)).# 

%),#2D&'.), & ,&40# =D#'%>%DY%?+R @EE#4, Ò42#/%,)*T* "'#>&Ó (2%+4 

)#T&,%D)*? 4*22#'R$%% A#0/= +,*%A*+,(X %)+,2=A#),& % #T* /*B*/)*+,(X) .  
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5%+4*),).# +#2,%E%4&,. "2*/&D&'%+( + /%+4*),*A 4 2.)*>)*? 

+,*%A*+,%, % "* ,&4%A %)+,2=A#),&A 1.'% =+,&)*D'#). D#2B)%# '%A%,. "* 

"2%1.'%, 4*,*2&R A*0#, 1.,(  "*'=>#)&.  

G-$,<-,$4$).%((5" 9$)#,<-5 + 4+9)&'0).%(4"? <$"#4-()*) 9&"3% . G 

+#TA#),# +,2=4,=2%2*D&)).B "2*/=4,*D + %+"*'(S*D&)%#A 42#/%,)*T* "'#>& 

(leveraged products), )&%1*'(Y%A +"2*+*A "*'(S*D&'%+( %)+,2=A#),. )& "&% 

%)/#4+).B E*)/*D  % %)/#4+).B 1%20#D.B E*)/*D  (/&'##: ETF) (@,* 4&+&#,+R 

4&4 +,&)/&2,).B E TF, ,&4 % %)+,2=A#),*D D.1.,%R (knock-out)) [79, !. 4 4].  

G %)/#4+).B E*)/&B %)D#+,*2*D "2%D'#4&'& &4,%D)&R /%D%/#)/)&R 

"*'%,%4& (/%D%/#)/).# /*B*/. D %)/#4+).B E*)/&B 2#%)D#+,%2=X,+R 

)#A#/'#))* "2% S&>%+'#)%% )& +>#,), & D %)/#4+).B ETF - )%S4%? *1[#A 

"*/2&S=A#D&#A.B %S/#20#4, 4*,*2.# )#+=, %)D#+,*2. D =+'*D%RB /#4*A"*S%$%% 

B*'/%)T*D ETF (2&++>%,&)).B >#2#S +"2#/ D S&RD4&B )& "*4="4= % "2*/&0= 

&4,%D*D ETF). N* ,&4%A %)+,2=A#),&A, D *,'%>%# *, /2=T%B D%/*D 

+,2=4,=2%2*D&)).B "2*/=4,*D + %+"*'(S*D&)%#A 42#/%,)*T* "'#>&, 

"2*%SD*/%'*+( 2#%)D#+,%2*D&)%# /%D%/#)/).B /*B*/)*+,#? . 

G-$, <- ,$4$).%((5" 9$)#,<-5 . S)$?" <$"#4-(5Y ()- . G 4*)$#    

1990 TT. 1.'% D."=3#). "#2D.# *12&,)* 4*)D#2,%2=#A.# *1'%T&$%% (Reverse 

convertible notes, RCN) [79, !. 69 ] (H'*++&2%?) % %)+,2=A#),., *,+'#0%D&X3%# 

/D%0#)%R 1&S%+)*T* &4,%D& (Tracking securities, TS) [79, !. 71 ].  

RCN )# "2#/+,&D'R'% S&3%,= %)D#+,%2*D&))*T* 4&"%,&'&, )* 

+=3#+,D#)).? +"2*+ )& %)+,2=A#),. ,%"& RCN 1.' *1=+'*D'#) D.+*4%A% 

+,&D4&A% "* 4="*)).A "'&,#0&A, 4*,*2.# /* 1&)42*,+,D& I#A&)  A*T'% 

+*+,&D'R,( *, 7 /* 30%.  

Q&+,%>)* D.+*4%# 4="*)).# "'&,#0% 4*A"#)+%2*D&'% %)D#+,*2&A 

D*S2*+Y%# 2%+4% 4*)D#2,&$%% ,#'& /*'T& D 1&S%+).? &4,%D, & D =+'*D%R 

+2&D)%,#'()* )%S4*? D*'&,%'()*+,% 2.)4*D 1&S%+).B &4,%D*D, =+,&)*D%DY#?+R 

"*+'# 1993 T., %)D#+,*2. D RCN )#+'% )#S)&>%,#'().# 2%+4% 4*)D#2,&$%% + 

D.+*4*? /*B*/)*+,(X &4,%D*D. 9&4%# %)+,2=A#),. "2#/'&T&'% )%S4%? 2%+4 

/X2&$%% % )%S4%? "2*$#),).? 2%+4, +=3#+,D#))* )%0# ,#B, >,* 1.'% = 
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1&S%+).B &4,%D*D. O,* *1[R+)R#,+R ,#A, >,* D+,2*#)).# *"$%*). % E(X>#2+. 

"*SD*'RX, ="2&D'R,( ,&4*T* 2*/& 2%+4&A% (D ,*A >%+'# S& +>#, %+"*'(S*D&)%R 

CTD-*"$%*)*D).   

73# */)*? )*D&$%#? "#2D*? "*'*D%). 1990 TT. +,&'% STCDO (CDO + 

#/%)+,D#)).A ,2&)Y#A)  (H'*++&2%?). !,*%A*+,( %)+,2=A#),& 2&++>%,.D&#,+R 

"* E*2A='#  (: .17). F)*T%# %S +,2=4,=2 STCDO 1.'% "2%DRS&). 4 %)/#4+&A 

2.)4& CDS ()&"2%A#2, 4 6)/#4+= Dow Jones CDX.IG.NA).  

G *+)*D# ,&4%B +,2=4,=2 '#0&'& A&,#A&,%>#+4&R A*/#'( H&=++*D*? 

4*"='.   (H&=++*D& 4*"='& Ð A)*T*A#2)&R E=)4$%R 2&+"2#/#'#)%R A&2T%)&'()*# 

2&+"2#/#'#)%# 4*,*2*? '#0%, D "'*+4*+,% [0,1]), "*SD*'RDY&R +*S/&D&,( 

+%),#,%>#+4%# +,2=4,=2. + 1'%S4*? 4 )='X 4*22#'R$%#? A#0/= D4'X>#)).A% D 

)%B &4,%D&A%.                   

G-$,<-,$4$).%((5" 9$)#,<-5, 9$4.70%((5" < %<=47?  4 S)(#).5? 

4(#"<+%?. 6)+,2=A#),. )& *,/#'().# &4$%% % E*)/*D.# %)/#4+. 1.'% /D=AR 

+&A.A% 1.+,2* 2&+,=3%A% +#TA#),&A% 2.)4& +,2=4,=2%2*D&)).B "2*/=4,*D /* 

1&)42*,+,D& I#A&), 4&4 ,* %S*12&0#)* )& 2%+=)4# 14.  

G )&>&'# 2000 TT. "*RD%'%+( )*D.# 2&S)*D%/)*+,% )*,, "2%DRS&)).B 4 

4*, %2*D4&A &4$%? (E*)/*D.B %)/#4+*D) (equity-linked notes), D %B >%+'# )*,. + 

S&3%,*? %)D#+,%2*D&))*T* 4&"%,&'& % )*,. + D*S2&+,&X3#? /*B*/)*+,(X  (yield 

enhancement notes) [82, !. 1 14] (H'*++&2%?), & ,&40# CEO, >(R +,*%A*+,( 

2&++>%,.D&#,+R "* E*2A='# (: .18).  

N2%>%)& "*D.Y#))*T* +"2*+& )& ,&4%# %)+,2=A#),. 1.'& D ,*A, >,* 

4*T/& "* )%A )# "2#/'&T&'&+( S&3%,& %)D#+,%2*D&))*T* 4&"%,&'&, *)% 

+,2=4,=2%2*D&'%+( 4&4 %)+,2=A#),.  + A%)%A&'().A VaR. 
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [74, !. 52]. 

8%+=)*4 14 - P*A"*S%$%R *,42.,.B "*S%$%? "* +,2=4,=2%2*D&)).A "2*/=4,&A 

D S&D%+%A*+,% *, 1&S%+).B &4,%D*D 

 

1.3.3 ;5()< +"<'1$4-40%=48 (%<%(,("  Z<)()?43"+<)*) <$404+%  

 

!#4,*2 +#4(X2%,%S&$%? D "2#//D#2%% @4*)*A%>#+4*T* 42%S%+& %, D 

>&+,)*+,%, +#TA#), +#4(X2%,%S&$%? +=1+,&)/&2,).B MBS D 2&D)*? +,#"#)%, 4&4 

% %).# +#TA#),. 2.)4& 4&"%,&'*D, "*4&S.D&' D.+*4%# ,#A". 2*+,& [95, !. 1 06]. 

Pass-through 4 Pay-through +"<'1$4-40%=44 . C& +A#)= 4'&++%>#+4%A 

%)+,2=A#),&A pass-through D 2000 TT. "2%Y'% %)+,2=A#),. + A#B&)%SA&A% pay-

through, *+*1#))* @,* 1.'* S&A#,)* D +#TA#),# ABS. ÇG "*/*1).B 4*)+,2=4$%RB 

/*+2*>)* D*SD2&3#)).# /*'0)%4&A% +=AA. +2&S= )# "#2#/&X,+R %)D#+,*2&A, & 

*+,&X,+R D 2&+"*2R0#)%% !"#$X2'%$& (SPV) %, +**,D#,+,D#))*, ,2&+,%È          

[8, !. 1 89]. G *+)*D# "*D.Y#))*T* +"2*+& )& ,&4%# %)+,2=A#),. 1.'& 

/*B*/)*+,(, "2#D.Y&DY&R +2#/)XX "* 2.)4=.   

Master trust +"<'1$4-40%=44 . G* A)*T%B +,2&)&B ("2#%A=3#+,D#))* 

#D2*"#?+4%B) D 2000-2007 TT. Y%2*4*# 2&+"2*+,2&)#)%# "*'=>%'% 
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+#4(X2%,%S&$%%, "*+,2*#)).# + %+"*'(S*D&)%#A A#B&)%SA*D Master trust 

("2%Y#/Y%B )& S&A#)= %)+,2=A#),&A discreet trust). H'&D).A% "2#%A=3#+,D&A% 

+,2=4,=2 master trust RD'RX,+R: 2&+Y%2#)%# +#TA#),& /*+,=").B )# 

4D&'%E%$%2*D&))*A= %)D#+,*2= %)+,2=A#),*D; D*SA*0)*+,( D."=+4&,( + 

%+"*'(S*D&)%#A +,2=4,=2 master trust %)+,2=A#),. + 2#T='%2=#A.A 

)&>%+'#)%#A &A*2,%S&$%%; @4*)*A%R )& %S/#204&B, D ,*A >%+'# D2#A#)).B; 

*",%A%S&$%R $#)*D*? )#*"2#/#'#))*+,% %)+,2=A#),*D.  

;5()< 9)&(5Y +"<'1$4-40%=48 /40("+% . N*A%A* +,&)/&2,).B E*2A 

+#4(X2%,%S&$%% D )&>&'# 21 D#4& D !Z: % <"*)%% )&>&'*+( 2&SD%,%# +#TA#),& 

"*').B +#4(X2%,%S&$%? 1%S)#+& (whole business securitizations, WBS) 

(H'*++&2%?). -&4,*2*A 2*+,& *"%+&))*T* +#TA#),& +* +,*2*). +"2*+& 1.'* ,*, 

>,* D *,'%>%# *, +#4(X2%,%S&$%? +&A*'%4D%/%2=X3%B+R 42#/%,*D, 1=A&T%, 

D."=+4&DY%#+R D 2&A4&B WBS, /'R ,*T*, >,*1. "*'=>%,( /*+,&,*>).? /'R 

2&SA#3#)%R 2#?,%)T /*'0). 1.,( *1#+"#>#). +=3#+,D#)).A% D&'*D.A% 

/*B*/)*+,RA% *"#2&$%*))*? 4*A"&)%%, ,* #+,( /#)#0).A "*,*4*A, 

T#)#2%2=#A.A #3# /* A*A#),& *1+'=0%D&)%R *"#2&$%*))*T* /*'T& "* 1=A&T&A, 

@A%,%2=#A.A D 2&A4&B WBS.  

 

1.4 ;)++48+<48 $5()<  4(+-$,?"(-).  S4(%(+).)*)  4(24(4$4(*% #) 

/%(<$)-+-.% Lehman Brothers  

 

8*++%?+4%? 2.)*4 %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, 4&4 % 

T'*1&'().? 2.)*4 D "#2%*/ +* D,*2*? "*'*D%). 1990 -B TT. "* 2007 T. "*4&S.D&' 

D.+*4%# ,#A". 2*+,&. 9*2T% "2*%SD*/).A% E%)&)+*D.A% %)+,2=A#),&A% 

(E(X>#2+&A% )& /*''&2 !Z:) )&>&'%+( *+#)(X 1992  T. )& F*+4*D+4*? 

,*D&2)*? 1%20# % + 1994 T. ,*2T% +,&'% 2#T='R2).A%. 5* 1996 T. +&A.A 

*1Y%2).A "* )*A%)&'()*?  +,*%A*+,% 1.' +#TA#), E(X>#2+*D )& /*''&2 !Z: . 

J+*1#))* D.+*4%# ,#A". 2*+,& *1[#A& ,*2T*D  E(X>#2+*A )& /*''&2 

!Z: )&1'X/&'+R  + D#+). 1997 T. Q&+,%>)* D *+)*D# ,&4*? /%)&A%4% '#0&'  
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/* "=+4 )#2#S%/#),*D )& 2.)*4 HPJÐJ-L . J/)&4* + 4*)$&  *4,R12R 1997 T. "*+'# 

)&>&'& &S%&,+4*T* 42%S%+& *1[#A. ,*2T*D % )*A%)&'()&R +,*%A*+,( 

*"%+.D&#A*T* +#TA#),& +=3#+,D#))* +)%S%'%+( D +%'= +)%0#)%R "2%,*4& 

+2#/+,D )#2#S%/#),*D )& 2.)*4 HPJÐJ-L, +=3#+,D#) )* D*S2*+Y#? 

D*'&,%'()*+,(X %)+,2=A#),*D . 

C& 1997 T. "2%B*/%,+R ,&40# A&4+%A=A *1[#A& ,*2T*D %)+,2=A#),&A% 

,%"& E(X>#2+*D )& HPJ. 5)#D).# *1[#A. ,*2T*D /*+,%T&'%  175 A'2/. 2=1., & 

)*A%)&'()&R +,*%A*+,( +#TA#),& /*+,%T&'& 306 A'2/. 2=1. Q&+,%>)* D*S2*+Y%? 

*1[#A ,*2T*D *1=+'&D'%D&'+R D*S2*+Y#? /*B*/)*+,(X "* HPJ. N#2D*)&>&'()* 

1&S%+).A &4,%D*A "* E(X >#2+= )& HPJ 1.'% D."=3#)).# % *12&3&X3%#+R )& 

2.)4#  HPJ. C*  + 17 )*R12R 1997 T. D *12&3#)%# 1.'% DD#/#). E(X>#2+., 

"2%DRS&)).# 4 /%)&A%4# =+'*D)*T* HPJ + /X2&$%#? /* T*/& . GA#+,# + ,#A, 

2*+,# D*'&,%'()*+,% "2*$#),).B +,&D*4 D 4*)$# 1997 T. )# "2%D#' 4 

S)&>%,#'()*A= 2*+,= *1[#A*D ,*2T*D'% % )*A%)&'()*?  +,*%A*+,% +#TA#),& 

E(X>#2+*D )& HPJ, >&+,%>)* S& +>#, D*S2*+Y#T* +"2*+& )& E(X>#2+. )& 

*,/#'().# &4$%% 2*++%?+4%B @A%,#),*D.  

70#/)#D).# *1[#A. ,*2T*D E(X>#2+).A% 4*),2&4,&A% )& FFGK D  %X)# 

1998 T. E%4+%2*D&'%+( )& =2*D)# 90-120 A').  /*''., )*A%)&'()&R +,*%A*+,( 

*,42.,.B "*S%$%? "* ,&4%A %)+,2=A#),&A "2%1'%0&'&+( 4 1 A'2/.  /*''. 

C*A%)&'()&R +,*%A*+,( %)+,2=A#),*D )& 1&'&)+&B 1&)4*D % /2=T%B 

E%)&)+*D.B =>2#0/#)%? )& *"%+.D&#A.? "#2%*/ "* /&)).A ;#),2&'()*T* 

1&)4& +*+,&D'R'& "2%1'%S%,#'()* 40 A'2/.  /*''.  J1[#A *"#2&$%? + 

E(X>#2+).A 4*),2&4,*A )& %)/#4+ FFGK "*+'# D4'X>#)%R D 4*,%2*D&'().# 

+"%+4% 1%20% 2*+ *+*1#))* D.+*4%A% ,#A"&A%. P )&>&'= &S%&,+4*T* 42%S%+& 

#0#/)#D).# *1[#A. ,*2T*D %)+,2=A#),*A /*+,%T&'% 30 A'2/. 2=1. J/)&4*, 

&S%&,+4%? 42%S%+ "2%)#+ +=3#+,D#))*# 2&+Y%2#)%# +"2@/*D D S&RD4&B )& 

"*4="4= % "2*/&0= "* %)+,2=A#),= % +)%0#)%# *1[#A*D ,*2T*D'%. 

N*+'# &4,%D)*? E&S. &S%&,+4*T* 42%S%+& % /#E*',& "* T*+=/&2+,D#)).A 

*1RS&,#'(+,D&A 1998 T. 4*A"*S%$%R 2.)4& "2*%SD*/).B E%)&)+*D.B 

%)+,2=A#),*D D 8*++%% %SA#)%'&+(. 5'%,#'()*# D2#AR +&A.A% '%4D%/).A% 4&4 
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"* )*A%)&'()*?  +,*%A*+,% "*S%$%?, ,&4 % "* *1[#A= ,*2T*D *+,&D&'%+( 

,*2T*D&DY%?+R )& FFGK E(X>#2+. )& &4$%% CP ÇIVPJWIÈ. G 2002 T. )& 

FFGK )&>&'%+( ,*2T% E(X>#2+&A% )& &4$%% 8:J Ç7O! 8*++%%È, 

Ç!=2T=,)#E,#T&S&È, & ,&40# )& %)/#4+ FFGK-I0.  

-(X>#2+).# 4*),2&4,. +,2=4,=2%2*D&'%+( D E*2A# "*+,&D*>).B 

E(X>#2+*D. !"#$%E%4&$%R *"2#/#'R'&+( D ,#>#)%% /D=B +'#/=X3%B /2=T S& 

/2=T*A 2&1*>%B   /)#? +'#/=X3%B S& "*+'#/)%A ,*2T*D.A /)#A. N2% @,*A 

*1RS&,#'(+,D& "* "*+,&D4# T&2&),%2*D&'%+( 2&D)*, 4&4 % *1RS&,#'(+,D& "* 

*"'&,# "*+,&D4%. N2% @,*A 1%20#? 1.'% DD#/#). "2*$#/=2. &)&'*T%>).# 

'%4D%/&$%*))*A= )#,,%)T=: *12&,).# "*S%$%% D +'=>&# )#%+"*')#)%R 

*1RS&,#'(+,D S&42.D&'%+(, & /#E%$%, "*42.D&'+R S& +>#, "2*E#++%*)&'().B 

*"#2&,*2*D )&'%>)*T* 2.)4& $#)).B 1=A&T. C& 4*)#$ 1997 T. +*D*4=").? *1[#A 

,*2T*D "*+,&D*>).A% E(X>#2+&A% )& &4$%% 2*++%?+4%B @A%,#),*D +*+,&D%' 

13800 E(X>#2+*D, )*A%)&'()&R +,*%A*+,( /*+,%T'& 165 A'2/. 2=1'#?.  

G "#2%*/ "*+'# &S%&,+4*T* 42%S%+& 2.)*4 E%)&)+*D*T* %)0%)%2%)T& 

8*++%% D+'#/ S& D+#? @4*)*A%4*? +,2&). )&>&' D*++,&)&D'%D&,(+R 

@4+"*)#)$%&'().A% ,#A"&A%. ÇL& "#2%*/ + 1998 T. "* R)D&2( 2007 T. D 41,7 2&S 

D.2*+'& )*A%)&'()&R +,*%A*+,( 2.)4& &4$%? % D 47,1 2&S Ð )*A%)&'()&R 

+,*%A*+,( 2.)4& E(X>#2+*D )& &4$%% 2*++%?+4%B @A%,#),*D. ÇG 2005 - 2006 TT. 

*1*2*,. FFGK % 89! "2#D.+%'% *1*2*,. )& :58 )& 2*++%?+4%#  &4$%%            

(D 4*)$# 1990-B - 2004 TT. S&2=1#0).# 2.)4% )& 2*++%?+4%# :58 +=3#+,D#))* 

"2#D*+B*/%'% "* +D*%A *1*2*,&A 2*++%?+4%#)È [22, !. 189].  

G 2000 T. FFGK D*S*1)*D%'& ,*2T% E(X>#2+).A% 4*),2&4,&A% )& /*''&2 

!Z: (*1#+"#>#)%# 1%20#? "2%)%A&'*+( %+4'X>%,#'()* D /#)#0)*? E*2A#). 

G %X'# 2001 T. 1.' DD#/#) E(X>#2+).? 4*),2&4, )& #D2*. J+*1#))* D.+*4%A% 

,#A"&A% 2*+'% *1[#A % )*A%)&'()&R +,*%A*+,( +2*>)*T* 2.)4& FFGK % 89! 

(FORTS). N* +'*D&A :.7. I#1#/#D& 2.)*4 ÇS)&>%,#'()* D.2*+ % D %X'# 2003 T. 

/*+,%T 22,4 A'2/. 2=1. (737 A'). /*''.). 5'R +2&D)#)%R: D R)D&2# 2002 T. *) 

+*+,&D'R' *4*'* 4 A'2/. 2=1., & D 4*)$# 2002 T. Ð 10-12 A'2/. 2=1.È [22, !. 189].   
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5D=AR +#TA#),&A% D)#1%20#D*T* 2.)4& /#2%D&,%D*D 8*++%% D "#2%*/ + 

1998 T. "* 2007 T., ,&40# "*4&S.D&DY%A% +2&D)%,#'()* D.+*4%# ,#A". 2*+,& 

1.'% +#TA#),. "2*$#),).B % D&'X,).B /#2%D&,%D*D. G )&>&'# 2008 T. +2#/)%? 

A#+R>).? *1[#A ,*2T*D /#2%D&,%D&A% )& 2*++%?+4*A 2.)4# "2%1'%S%'+R 4 

*,A#,4# D 276 A'2/. /*''., T*/*D*? *1[#A ,*2T*D "2%1'%S%'+R 4 3,250 A'2/. 

/*''. L& /D& T*/& + 2006 T. 2.)*4 D.2*+ 1*'## >#A D "R,( 2&S ("2%1'%S%,#'()* 

530%) "* +2&D)#)%X + 2*+,*A T'*1&'()*T* 2.)4& /#2%D&,%D*D S& &)&'*T%>).? 

"#2%*/ )& 85 "."., >,*  D ,*A >%+'# 1.'* *1=+'*D'#)* @EE#4,*A Ç)%S4*? 1&S.È. 

G *"%+.D&#A.? "#2%*/ D *,'%>%# *, T'*1&'().B 2.)4*D /#2%D&,%D*D, T/# 

*+)*D)&R /*'R "2%)&/'#0&'& "2*$#),).A /#2%D&,%D&A, *+)*D)*? *1[#A )& 

2*++%?+4*A 2.)4# /#2%D&,%D*D "2%)&/'#0&' D&'X,).A /#2%D&,%D&A. 

C*A%&'()&R +,*%A*+,( ,&4%B %)+,2=A#),*D D 2008 T. /*+,%T'& 89 "."., D ,* 

D2#AR, 4&4 )*A%)&')&R +,*%A*+,( "2*$#),).B /#2%D&,%D*D )& 2*++%?+4*A 

2.)4# )& &)&'*T%>).? "#2%*/ S&)%A&'& 2,8 "."., >,* 1.'* >&+,%>)* 

*1=+'*D'#)* +"2*+*A +* +,*2*). 2*++%?+4%B @4+"*2,#2*D, +,2&B*D&DY%B 

D*S2*+Y%# D&'X,).# % "2*$#),).# 2%+4% "*+'# "*D.Y#)%R D*'&,%'()*+,% 

42&,4*+2*>).B "2*$#),).B +,&D*4 )& 2.)4# !Z: % /2=T%B T'*1&'().B 

2.)4&B. 

J+)*D)*? +"2*+, 4&4 D +#TA#),# D&'X,).B, ,&4 % "2*$#),).B /#2%D&,%D*D 

D "#2%*/ + )&>&'& 2000-B TT. "* 2008 T. +E*2A%2*D&'+R )& %)+,2=A#),., 

"2%DRS&)).# 4 /%)&A%4# 2*++%?+4*T* 2=1'R, %B /*'R D +#TA#),# D&'X,).B 

/#2%D&,%D*D /*+,%T&'& 60 "."., D ,* D2#AR 4&4 /*'R /#2%D&,%D*D )& 

&A#2%4&)+4%? /*''&2 S& &)&'*T%>).? "#2%*/ /*+,%T&'& *,A#,4% D 30 "."., 

/#2%D&,%D*D, "2%DRS&)).B 4 /%)&A%4# #D2* Ð "2%1'%S%,#'()* 10 ".". 2.)4&. C& 

)&>&'* 2008 T. *+)*D).A "* )*A%)&'()*?  +,*%A*+,% D +,2=4,=2# 2.)4& +,&' 

"2*$#),).? +D*", /*'R ,&4%B %)+,2=A#),*D /*+,%T'& 44 ".". D )*A%)&'()*?  

+,*%A*+,% 2.)4& "2*$#),).B /#2%D&,%D*D. 5*'R D&'X,).B +D*"*D +*+,&D%'& 

"2%1'%S%,#'()* 22 "."., / *'R 1%20#D.B "2*$#),).B E(X>#2+*D "2%1'%S%'&+( 4 

18 ".". G 2008 D 8*++%% "*RD%'%+( %)+,2=A#),. ,%"& E*2D&2/).B  42#/%,*D % 

"2*$#),) .B  *"$%*)*D .  
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G 2006 T. )& 2*++%?+4*A 2.)4# E%)&)+*D.B %)+,2=A#),*D "*RD%'%+( 

"#2D.# E(X>#2+., "2%DRS&)).# 4 /%)&A%4# 42&,4*+2*>).B "2*$#),).B +,&D*4. 

J+)*D)*? +"2*+ )& ,&4%# %)+,2=A#),. D 8*++%% E*2A%2*D&'+R S& +>#, 

+=3#+,D#))*? "#2#*$#)4% 42&,4*+2*>).B "2*$#),).B 2%+4*D. C& *"%+.D&#A.? 

"#2%*/ )& +2*>)*A 2.)4# FFGK "2#/'&T&'%+( E(X>#2+., "2%DRS&)).# 4 

/%)&A%4# /D=B 2#"2#S#),&,%D).B %)/%4&,*2*A: */)*/)#D)*? "2*$#),)*? 

+,&D4# MosIBOR % 3-A#+R>)*? "2*$#),)*? +,&D4# MosPrime Rate. !2&D)%,#'()* 

D.+*4%# ,#A". 2*+,& "*4&S.D&' +#TA#), /#2%D&,%D*D )& &4$%% 2*++%?+4%B 

@A%,#),*D. P 2008 T. %B )*A%)&'()&R +,*%A*+,( /*+,%T'& 5,8 ".". G @,*, 0# 

"#2%*/ )& 2*++%?+4*A 2.)4# "*RD%'%+( "#2D.# 42#/%,).# /#2%D&,%D., )* %B 

/*'R )& 2*++%?+4*A 2.)4# /#2%D&,%D*D 4 2008 T. /*+,%T'% D+#T* 0,07 ".".  

N2%A#2. %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, "*RD%DY%B+R )& 

2*++%?+4*A % T'*1&'()*A 2.)4&B D "#2%*/ /* 2008 T. "2%D#/#). D ,&1'%$# 2. 

 

9&1'%$& 2 - N#2%*/%S&$%R 2&SD%,%R E%)&)+*D.B %)+,2=A#),*D 

F %0.%(4" L)#  @4# !%<-)$5 +9$)+%  
1. N*+,*R))* 
%+"*')R#A.? 

+D*" 

2000  N2*$#),).? 
/#2%D&,%D 

!)%0#)%# +,&D*4 "* /*'T*+2*>).A 
+D*"&A D )&>&'# 2000-B TT. % 
+=0#)%# +"2#/& 4 42%D*? "* 
+=D#2#)).A *1RS&,#'(+,D&A 

2. N2*$#),).# 
+DRS&)).# +D*". 

1993  N2*$#),).? 
/#2%D&,%D 

G.+*4&R D*'&,%'()*+,( +"2#/*D "* 
"2*$#),).A +,&D4&A "* 
%)+,2=A#),&A + D.+*4*? 

/*B*/)*+,(X  D "#2%*/ + 4*)$& 
1997 T. "* 2005 T. 

3. K&S%+).? +D*" 1997  N2*$#),).? 
/#2%D&,%D 

VD#'%>#)%# 1&S%+)*T* 2%+4& % 
&21%,2&0 )& /%)&A%4# 42#/%,).B 

+"2#/*D 
4. J"$%*). )& 

42#/%,).? +"2#/  
2001  P2#/%,).? 

/#2%D&,%D 
G *,'%>%# *, +,&)/&2,).B 

*/)*%A#)).B CDS, *1'&/&X, 
A#)## +=3#+,D#))*? 4*22#'R$%#? + 

1&S%+).A &4,%D*A 
5. N2*"*2$.  

*1A#)%D&#A.? 
1%20#D*? *"$%*) 

)&>. 
2000-B  

G&'X,).? 
/#2%D&,%D 

:4,%D. "2#/+,&D'RX3 %# 
"2*"*2$%*)&'()* -4*22#4,%2=#A.? 

+4&>4&A D*'&,%'()*+,% B#/0 
"*'#S). "2% 2*+,#  D*'&,%'()*+,% 

"2*$#),).B +,&D*4  
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N2*/*'0#)%# ,&1'%$. 2 

 

F %0.%(4" L)#  
 

@4# !%<-)$5 +9$)+%  

6. P'%4# (Clique) 2002  5#2%D&,%D )& 
&4$%% 

G*S2*+Y&R D*'&,%'()*+,( )& 
2.)4&B 1&S%+).B &4,%D*D 

7. P*AA*/*2 
(Commodore) 

2000  5#2%D&,%D )& 
&4$%% 

G*S2*+Y&R D*'&,%'()*+,( )& 
2.)4&B 1&S%+).B &4,%D*D 

8. J12&,)* 
4*)D#2,%2=#A&R 

)*,& ( Reverse 
convertible note, 

RCN) 

2002  P2#/%,).? 
+,2=4,=2%2*D

&)).? 
"2*/=4,  

G*S2*+Y&R D*'&,%'()*+,( )& 
2.)4&B 1&S%+).B &4,%D*D % 

/*B*/)*+,( "* %)+,2=A#),&A 
+=3#+,D#))* "2#D*+B*/R3&R 

+2#/)XX "* 2.)4=  
9. J,+'#0%D&X3&R 

$#))&R 1=A&T& 
(Tracking security, 

TS) 

2002  J,+'#0%D&X
3%? 

+,2=4,=2%2*D
&)).? 

"2*/=4,  

G*S2*+Y&R D*'&,%'()*+,( )& 
2.)4&B 1&S%+).B &4,%D*D % 

/*B*/)*+,( "* %)+,2=A#),&A 
+=3#+,D#))* "2#D*+B*/R3&R 
+2#/)XX "* 2.)4=, )%S4&R 

*Y%14& *,+'#0%D&)%R 
10. C*,. + S&3%,*? 
%)D#+,%2*D&))*T* 

4&"%,&'& 

)&>. 
2000-B  

!,2=4,=2%2*
D&)).# 

"2*/=4,. )& 
&4$%% 

6)+,2=A#),. +,2=4,=2%2*D&'%+( 
+ A%)%A&'().A VaR, #3# */)%A 

E&4,*2*A 1.'* +*B2&)#)%# 
)%S4*T* 2%+4& /X2&$%% )& 

"2*,R0#)%% D,*2*? "*'*D%). 
1990-B % "#2D*? "*'*D%). 2000-B 

TT. 
11. C*,. + 

D*S2&+,&X3#? 
"2*$#),)*? 

+,&D4*? 

)&>. 
2000-B  

!,2=4,=2%2*
D&)).# 

"2*/=4,. )& 
&4$%% 

!*B2&)#)%# )%S4*T* 2%+4& 
/X2&$%% )& "2*,R0#)%% D,*2*? 

"*'*D%). 1990 -B % "#2D*? 
"*'*D%). 2000 -B TT. 

6+,*>)%4: +*+,&D'#)* &D,*2*A. 

 

@5.)#5 < *&%." I   

 

N2#/42%S%+).? @,&" 2&SD%,%R E%)&)+*D*T* %)0%)%2%)T& 

B&2&4,#2%S*D&'+R D*S2*+Y%A% ,#A"&A% 2*+,& D+#B 1#S %+4'X>#)%R +#TA#),*D. 

O,* 1.'* D.SD&)* +)%0#)%#A "2*$#),).B +,&D*4 (+ 1981 "* 2008 TT. +,&D4% "* 

/#+R,%'#,)%A 4&S)&>#?+4%A *1'%T&$%RA !Z: +)%S%'%+( + 15,6% /* 2,4%), 

)&>&DY%A+R D 1980-B TT. D !Z:, =D#'%>#)%#A /#)#0)*T* "2#/'*0#)%R,   
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+*"2*D*0/&X3#T*+R  =+,*?>%D.A 2*+,*A 2.)4& 4*2"*2&,%D)*T* /*'T& % 

=A#)(Y#)%#A 2%+4& '%4D%/)*+,%.  

C& 2&))#A @,&"# "*+,42%S%+)*T* 2&SD%,%R E%)&)+*D*T* %)0%)%2%)T&    

(/* 2003 T.) *+)*D)*? %)D#+,%$%*)).? +"2*+ 1.' +E*2A%2*D&) )& %)+,2=A#),., 

"2#/'&T&DY%# +2&D)%,#'()* D.+*4=X %)D#+,%$%*))=X /*B*/)*+,( % >&+,%>)=X 

S&3%,= %)D#+,%2*D&))*T* 4&"%,&'&. 

C& @,&"# + 2003 "* 2008 TT., "*+'# +=0#)%R 42#/%,).B +"2#/*D, *+)*D)*? 

+"2*+ E*2A%2*D&'+R )& %)+,2=A#),., "2#/'&T&X3%# "*D.Y#))=X 

%)D#+,%$%*))=X /*B*/)*+,(.  
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LPA@A 2  

DEFVEFQCC C !A>DK;N :KGD>;CBCGFKLK  

;AB@CDCJ ;NF>K@ CFGD;HIEFDK@  !CFAFGK@KLK  

CFMCFC;CFLA  

     

2.1 !4(%(+).58 4(24(4$4(* . 9)+-<$404+(58 9"$4)#  

 

O4*)*A%>#+4%? 42%S%+ +=3#+,D#))* %SA#)%' =+'*D%R E=)4$%*)%2*D&)%R 

A%2*D.B 2.)4*D 4&"%,&'&. G !Z: D*S2*+Y%? *1[#A +2#/+,D, D./#'R#A.B D 

E*2A# 42#/%,*D %S E#/#2&'().B E*)/*D, )# A*T "*42.,( D+#B *1RS&,#'(+,D, 

+=3#+,D*D&DY%B 4 ,*A= D2#A#)% = @4*)*A%>#+4%B &T#),*D /2=T "#2#/ /2=T*A. 

G 2008-2009 TT. D !Z: +=3#+,D#))* +*42&,%'&+( /*'R D./&D&#A.B 

4*AA#2>#+4%A% 1&)4&A% S&?A*D )& 2&SD%,%# "2*%SD*/+,D& D +#4,*2# 

4*AA#2>#+4*T* 42#/%,*D&)%R [111, !. 138]. GA#+,# + ,#A, "2*T2&AA. 

+,%A='%2*D&)%R )&$%*)&'().B @4*)*A%4 -8! % /2=T%B 2#T='R,*2*D 

"*//#20&'% "2#/'*0#)%# /#Y#D*T* 42#/%,& % *4&S&'% "*'*0%,#'()*# 

D*S/#?+,D%# )& 2%+4 '%4D%/)*+,%, D +**,D#,+,D%% + 2%+=)4*A 15. 

N*+,42%S%+).? "#2%*/ *B&2&4,#2%S*D&'+R +"&/*A +*D*4=")*T* +"2*+& D 

2&SD%,.B % 2&SD%D&X3%B+R +,2&)&B. ! 2007 "* 2012 TT. ,#A". 2*+,& 2.)4*D 

A%2*D.B E%)&)+*D.B &4,%D*D S)&>%,#'()* S&A#/'%'%+(. N* /&)).A McKinsey 

& Co +2#/)%# ,#A". 2*+,& D+#B T'*1&'().B 2.)4*D &4,%D*D, D4'X>&R 2.)4% 

42#/%,*D, +#4(X2%,%S&$%?, 4*2"*2&,%D).B *1'%T&$%?, *1'%T&$%?, @A%,%2=#A.B 

E%)&)+*D.A% *2T&)%S&$%RA%, T*+=/&2+,D#)).B *1'%T&$%? % &4$%?,  D "#2%*/ + 

2007 "* 2012 TT. +*+,&D'R'% 1,9% , B*,R, )& "2*,R0#)%% "2#/Y#+,D=X3%B +#A% 

'#, (+ 2000 "* 2007 TT.),  +*D*4=").? *1[#A 2.)4& E%)&)+*D.B %)+,2=A#),*D 

2*+ D +2#/)#A )& 8,1%, & D "#2%*/ + 1990 "* 2000 TT. Ð )& 7,8%.  
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [139, !. 32 ]. 

8%+=)*4  15 - N2#A%R S& 2%+4 '%4D%/)*+,% 

 

G >%+'# E&4,*2*D )& +,*2*)# +"2*+& )& %)+,2=A#),. 2.)4*D E%)&)+*D*T* 

%)0%)%2%)T& D "*+,42%S%+).? "#2%*/ 1.'% +'#/=X3%#:  

- =D#'%>#)%# /#)#0)*T* "2#/'*0#)%R )& T'*1&'().B 2.)4&B 4&"%,&'& 

"*+'# )&>&'& 2#&'%S&$%% )&$%*)&'().A% % )&/)&$%*)&'().A% 

2#T='R,*2&A% +,%A='%2=X3%B A#2, 4&4 %S*12&0#)* )& 2%+=)4# 16;    

- =D#'%>#)%# DA#)#))*? D*'&,%'()*+,% (DA#)#))&R D*'&,%'()*+,( 

2&++>%,.D&#,+R "* E*2A='# (: .19) 42&,4*+2*>).B % /*'T*+2*>).B 

"2*$#),).B  +,&D*4 )& 2.)4&B %)+,2=A#),*D + E%4+%2*D&))*? 

/*B*/)*+,(X D "#2%*/ + 2008 T. "*  2013 T. D4'X>%,#'()* [119, !. 97];  

- D*S2*+Y%# "2*$#),).? % 42#/%,).? 2%+4%, +"*+*1+,D*D&DY%# 

+*B2&)#)%X "*D.Y#))*T* +"2*+& )& %)+,2=A#),., "2%DRS&)).# 4 

/%)&A%4# "2*$#),).B +,&D*4 ("2*$#),).# 2%+4% D !Z: "*+'# 

4*22#4$%% *, A&4+%A=A*D 2008 T. D 2009 T., D 2011-2012, 

"*/+,#T%D&#A.# 42%S%+*A +=D#2#))*T* /*'T& D 7D2* S*)#, D)*D( 

"*4&S&'% +=3#+,D#)).? 2*+,, D +**,D#,+,D%% + 2%+=)4*A 17) (S)&>#)%# 

"2*$#),)*T* 2%+4& 2&++>%,.D&#,+R "* E*2A='# (:. 20);   

0,05	
  

1,2	
  

0,5	
  

0,3	
  
0,2	
  

0,3	
   0,3	
  
0,4	
  

0,47	
   0,5	
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0,2	
  

0,4	
  

0,6	
  

0,8	
  

1	
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   2008	
   2009	
   2010	
   2011	
   2012	
   2013	
   2014	
   2015	
   2016	
  

Премия	
  за	
  риск	
  ликвидности	
  по	
  десятилетним	
  казначейским	
  облигациям	
  США	
  (п.п.)	
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- D*S2*+Y%# 2#T='R,%D).# 2%+4% "2% %)D#+,%2*D&)%% D 2&)## 

+=3#+,D*D&DY%# D%/. E%)&)+*D.B %)+,2=A#),*D. 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 11]. 

8%+=)*4 16 - !*D*4=").? *1[#A "2#/'*0#)%R /# )#0)*? A&++. F1 D !Z:  

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 13 ]. 

8%+=)*4 17 - N2*$#),).# +"2#/. !Z:  

1410	
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  летний	
  своп	
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2.2 ;5(<4 4(+-$,?"(-).  S4(%(+).)*) 4(24(4$4(* 9)+&" 2008 *.  

 

2.2.1 ;5()< #"$4.%-4.). 9)+&" /%(<$)-+-.% Lehman 

 

N*+'# 1&)42*,+,D& I#A&) 2.)*4 /#2%D&,%D*D +,*'4)='+R + S&A#/'#)%#A 

,#A"*D 2*+,& )*A%)&'()*?  +,*%A*+,% % *1[#A& *,42.,.B "*S%$%?. G 2013 T. 

2.)*4 "* )*A%)&'()*?  +,*%A*+,% *1)*D%' %+,*2%>#+4%# A&4+%A=A., 

/*+,%T)=,.# D 2007 T*/= [140, !. 12 ], 4&4 @,* %S*12&0#)* )& 2%+=)4# 18. 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [140, !. 12 ]. 

8%+=)*4 18 - 5%)&A%4& % 4*A"*S%$%R T'*1&'()*T* 2.)4& /#2%D&,%D*D  

 

!#TA#),&A% 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D, 

"*4&S.D&DY%A% *"#2#0&X3%? 2*+, "* *1[#A= *,42.,.B "*S%$%? )& 

2=1#0# 2008-2013 TT. +,&'% D&'X,).#  [142, !. 568] % "2*$#),).#  /#2%D&,%D. . 

C*A%)&'()&R +,*%A*+,( "2*$#),).B /#2%D&,%D*D D.2*+'& + 410 ,2%''%*)*D  
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/*''. D 2008 /* 679 ,2%''%*)*D  /*''. )& "#2D*# "*'=T*/%# 2015 T. , )*A%)&'()&R 

+,*%A*+,( +#TA#),& D&'X,).B  /#2%D&,%D*D =D#'%>%'&+( + 40 ,2%''%*)*D  /*''. 

"* %,*T&A 2008 T. /* 60 ,2%''%*)*D  [62, !. 1 02] "* %,*T&A "#2D*T* "*'=T*/%R 

2015 T. !#TA#), /#2%D&,%D*D )& 1%20#D.# ,*D&2. "*4&S&' 1*'## +/#20&)).? 

2*+,, /*+,%T)=D *,A#,4% D 12 ,2%''%*)*D  /*''., DSD#Y#)).B "* )*A%)&'()*?  

+,*%A*+,%, D +2&D)#)%% + 8 ,2%''%*)*D  /*''. "* %,*T&A 2008 T. J1[#A 2.)4& 

/#2%D&,%D*D )& &4$%% +*B2&)R'+R )& =2*D)# 16 ,2%''%*)*D  /*''.  D +%'= 

+)%S%DY#?+R "*+'# D+"'#+4& 2011 T. D*'&,%'()*+,% "2#A%? S& 2.)*>).? 2%+4, 

4&4 %S*12&0#)* )& 2%+=)4# 19. !=3#+,D#))&R "2*+&/4& D +*D*4=")*A *1[#A# % 

)*A%)&'()*?  +,*%A*+,% +#TA#),& /#2%D&,%D*D )& &4$%% D "#2%*/ A#0/= 2008 T. 

% 2010 T. *1=+'*D'#)& +)%0#)%#A "2#A%? S& 2.)*>).? 2%+4 D !Z:, /'R 

+,2&B*D&)%R 4*,*2*T* %)+,2=A#),., "2%DRS&)).# 4 /%)&A%4# &4$%? >&+,* 

%+"*'(S=X,+R.    

   

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [147, !.  68]. 

8%+=)*4 19 - L)&>#)%# "2#A%% S& 2.)*>).? 2%+4  

(Equity risk premium, ERP)  
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P&4 %S*12&0#)* )& 2%+=)4# 20, D 2011 T. +=3#+,D#))* D.2*+ "*4&S&,#'( 

42#/%,)*T* 2%+4& D !Z: . G +DRS% + @,%A, D "#2%*/ + 2011 "* 2012 TT. )& 2.)4&B 

D)*D( +,&' 2&+,% +"2*+ )& %)+,2=A#),., "2#/'&T&X3%# 42#/%,)=X S&3%,=, D 

,*A >%+'# )& CDS. !)%0#)%# )*A%)&'()*?  +,*%A*+,% T'*1&'()*T* 2.)4& CDS 

*+,&)*D%'*+( D 4*)$# "#2D*? "*'*D%). 2013 T., /*+,%T)=D *,A#,4% D                  

19 ,2%''%*)*D  / *''&2*D, & "* %,*T&A "#2D*? "*'*D%). 2015 T. )*A%)&'()&R 

+,*%A*+,( 2.)4& +*+,&D'R'& =0# 21 ,2%''%*)*D  /*''.  

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [37, !. 19].  

8%+=)*4 20 - 5%)&A%4& 42#/%,).B +"2#/*D (!Z:)  

   

J/)%A %S E&4,*2*D, *4&S.D&DY%B +=3#+,D#))*# D*S/#?+,D%# )& 2.)4% 

/#2%D&,%D*D (D *+*1#))*+,% "2*$#),).B /#2%D&,%D*D), +,&'  42%S%+ +=D#2#))*T* 

/*'T& 7!, "2%>%)*? 4*,*2*T* 1.'% : )%S4*# 4&>#+,D* &4,%D*D 1&)4*D % 

>2#SA#2).? *1[#A +*D*4=")*T* 42#/%,)*T* "'#>&, "*'=>#))*T*, D ,*A > %+'#, 

"*/ "2%*12#,#)%# ,&4%B &4,%D*D [80, !. 54]. G 2#S='(,&,#, /'R $#'#? ="2&D'#)%R 

2%+4*A "* )*A%)%2*D&))*A= D #D2* /*'T= % 2#Y#)%R 2R/& /2=T%B D*"2*+*D D 

7D2*"# "*RD%'%+( ,&4%# %)+,2=A#),., 4&4 )*A%)%2*D&)).# D #D2* "*+,&D*>).# 
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E(X>#2+. )& IRS (H'*++&2%?) (+,*%A*+,( %)+,2=A#),*D 2&++>%,.D&#,+R "* 

E*2A='# (:. 21) % E(X>#2+. )& %)/#4+. "* CDS (H'*++&2%?). 

:$)="(-(5" #"$4.%-4.5 . P*A"*S%$%R T'*1&'().B 2.)4*D /#2%D&,%D*D 

"*+'# 1&)42*,+,D& I#A&)  %SA#)%'&+(, "2% @,*A +#TA#), "2*$#),).B 

/#2%D&,%D*D +*B2&)%' +D*# '%/#2+,D* D *13#? +,2=4,=2# 2.)4*D, 4&4 

%S*12&0#)* )& 2%+=)4# 21, + S&A#,).A "2#*1'&/&)%#A D *13#A *1[#A# 

"2*$#),).B /#2%D&,%D*D %)+,2=A#),*D ,%"& IRS % FRA, 4&4 @,* %S*12&0#)* )& 

2%+=)4# 22 [30, !. 1 93].   

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [36, !. 11].  

8%+=)*4 21 - !,2=4,=2&  2.)4& "2*%SD*/).B %)+,2=A#),*D "* 1&S%+).A &4,%D&A 

 

J+)*D).A% /2&?D#2&A% ,&4*T* 2*+,& "*+'=0%'%:  

- +=3#+,D#))*# 2&+Y%2#)%# D "#2%*/ + *4,R12R 2008 T. "* *4,R12( 

2013 T. +"2#/& A#0/= *+)*D).A% @,&'*)).A% "*4&S&,#'RA%: 

+,&D4&A% OIS (H'*++&2%?) % Libor, "*D'#4Y## =D#'%>#)%# 

"2*$#),)*T* 2%+4& % 2%+4& '%4D%/)*+,%;  

- S)&>%,#'()*# =D#'%>#)%# D 2008-2013 TT. D*'&,%'()*+,% 

"2*$#),).B +,&D*4 )& 2.)4&B, %S*12&0#))*# )& 2%+=)4# 23, % 
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"*1*>)*T* 2%+4& (tail risk) [72, !. 186]. N*/ "*1*>).A 2%+4*A 

"*)%A&#,+R *,4'*)#)%# /*B*/)*+,% "* %)+,2=A#),= )& ,2% 

+,&)/&2,).B *,4'*)#)%R *, +D*#? +2#/)#? /*B*/)*+,% S& 

*$#)%D&#A.? "#2%*/.     

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 9].  

8%+=)*4 22 - J1[#A *,42.,.B "*S%$%? "* "2*$#),).A /#2%D&,%D&A   

 

J/)%A %S Y%2*4* 2&+"2*+,2&)#)).B D "*+,42%S%+).? "#2%*/ 

%)+,2=A#),*A D +#TA#),# /#2%D&,%D*D )& "2*$#),).# +,&D4% % /#2%D&,%D*D )& 

%)+,2=A#),., "2%DRS&)).# 4 /%)&A%4# "2*$#),).B +,&D*4, +,&' E(X>#2+ )& 

IRS [98, !. 68]. N#2D.? D."=+4 @,%B %)+,2=A#),*D 1.' "2*%SD#/#) D /#4&12# 

2012 T*/& Q%4&T+4*? ,*D&2)*? 1%20#?, & T'&D)&R "2%>%)& #T* "*RD'#)%R % 

2&+,=3#? "*"='R2)*+,% D +2#/# %)D#+,*2*D Ð )&'%>%# 2#T='R,%D).B  2%+4*D, 

+DRS&)).B + ,*2T*D'#? IRS )& 2.)4# D)#1%20#D.B /#2%D&,%D*D.   
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [97, !. 68 ]. 

8%+=)*4 23 - G*'&,%'()*+,( +,& D*4 "* 10-,% '#,)%A 4&S)&>#?+4%A *1'%T&$%RA 

!Z: % 10 -,% '#,)%A #D2* *1'%T&$%RA 

 

G 2014 T. 1.'% D."=3#). "#2D.# )*A%)%2*D&)).# D #D2* "*+,&D*>).# 

E(X>#2+. )& IRS. -&4,*2*A, +"*+*1+,D=X3%A  2&SD%,%X 2.)4& E(X>#2+*D )& 

IRS D 7D2*S*)#, +,&' 2*+, D*'&,%'()*+,% "2*$#),).B +"2#/*D "* %)+,2=A#),&A 

+ E%4+%2*D&))*? /*B*/)*+,(X (D.SD&)).? %B 2&+Y%2#)%#A), D *+*1#))*+,% "* 

%)+,2=A#),&A + )# %)D#+,%$%*)).A 2#?,%)T*A (4*2*,4%# "*S%$%% "* 

E(X>#2+&A )& IRS "*SD*'RX, S&+,2&B*D&,(+R *, 2&+Y%2#)%R "2*$#),).B 

+"2#/*D, /'%)).# Ð *, %B +=0#)%R). 9&4%# %)+,2=A#),. *1'&/&X, 

"2#/"*'&T&#A*? +,&D4*? /*B*/)*+,% D.Y# +2#/)#T* S)&>#)%R 1#S2%+4*D*? 

+,&D4% (+,&D4& E%4+%2*D&))&R). 

G&2%&$%*))&R A&20& "* ,&4%A %)+,2=A#),&A 2&++>%,.D&#,+R ,&40# 4&4 

/'R *1.>).B E(X>#2+).B 4*),2&4,*D ("*+,&D4% /* /&,. @4+"%2&$%% A&20% )# 

,2#1=#,+R), & *1[#A *1#+"#>#)%R, 4*,*2*# "2#/*+,&D'R#,+R "* ,&4%A 

%)+,2=A#),&A, +=3#+,D#))* )%0# D +2&D)#)%% + *1#+"#>#)%#A "*/ *1.>).# 
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73# */)%A D%/*A /#2%D&,%D*D, "2%DRS&)).B 4 /%)&A%4# 42#/%,).B 

+"2#/*D, 4*,*2.? %A##, D.+*4%? "*,#)$%&' 2*+,& D /*'T*+2*>)*? "#2+"#4,%D#, 

RD'RX,+R /#2%D&,%D. )& +,&D4% "* CMS (D >&+,)*+,% *"$%*). )& +"2#/. CMS)  

(H'*++&2%?) (+,*%A*+,( *"$%*)*D )& +"2#/. CMS 2&++>%,.D&#,+R "*        

E*2A='# (:.22 ). J"$%*). )& +"2#/. "* +D*"&A + "*+,*R)).A "*T&Y#)%#A 

(Constant maturity swaps, CMS) "* +D*#? +=,% % +,2=4,=2# "*B*0% )& *1.>).# 

*"$%*). cap/floor. 8&S)%$& D ,*A, >,* D ,* D2#AR 4&4 *1.>).# *"$%*). cap/floor 

"2%DRS&). 4 )#4*,*2*? 1&S%+)*? +,&D4#, *"$%*). )& +"2#/. "* CMS D 4&>#+,D# 

1&S%+)*T* &4,%D& %A#X, +"2#/ A#0/= /*B*/)*+,RA% "* /D=A 2&S).A 

%)+,2=A#),&A.  

J"$%*). )& +"2#/. "* CMS 2&1*,&X, D +D*#A +,&)/&2,)*A D&2%&),# 

+'#/=X3%A *12&S*A: %)+,2=A#), +*+,*%, %S +#2%% *"$%*)*D, "2%DRS&)).B 4 

/%)&A%4# +"2#/& "* "2*$#),).A +D*"&A, "* +,*%A*+,% +"2#/*D D "2*$#),).B 

+D*"&B 2&++>%,.D&X,+R $#). *,+#>#)%? /'R *"2#/#'#)%R +*1.,%? ,2%TT#2*D "* 

*"$%*)&A D.1.,%R ,%"& caplet/floorlet. C& 4&0/=X /&,= E%4+&$%%, #+'% $#)& 

1&S*D*T* &4,%D& D.Y# $#). +,2&?4 (/'R caplet), %'% )%0# $#). +,2&?4 (/'R 

floorlet), "*4="&,#'( *"$%*)& "*'=>&#, D."'&,= .  

J"$%*) 2&1*,&#, 4&4 42#/%,).? /#2%D&,%D, 42#/%,)*# +*1.,%# "* 

4*,*2*A= )&+,="&#, D +'=>&# 2#&'%S&$%% +*1.,%R-,2%TT#2&, "2% 4*,*2*A 

*/)*D2#A#))* +2&1&,.D&#, *"$%*) D.1.,%R. G +%'= ,*T*, >,* D +,2=4,=2= 

2%+4*D "* +,&)/&2,).A *"$%*)&A ,%"& cap/floor "*A%A* *1.>).B DB*/%, ,&40# 

2%+4 "2%)=/%,#'()*T* /*+2*>)*T* %+"*')#)%R *"$%*)*D, 4*,*2.? D +'=>&# 

2*+,& D*'&,%'()*+,% 1&S%+)*T* &4,%D& +=3#+,D#))* D*S2&+,&#,. N*+'# ,*T*, 4&4 

D /#4&12# 2013 T*/& -8! *1[RD%' * D.B*/# %S "2*T2&AA. 4*'%>#+,D#))*T* 

+ART>#)%R D*'&,%'()*+,( VIX +=3#+,D#))* D*S2*+'&, /*+,%T&R D A*A#),# 70%.  

9&4&R /%)&A%4& +#TA#),& *1=+'*D'#)& 1=/=3 %A +=0#)%#A *1[#A& 

+D*1*/)*? '%4D%/)*+,% )& 2.)4#, 4&4 @,* *,2&0#)* )& 2%+=)4# 24, D+'#/+,D%# 

D*SA*0)*T* "*D.Y#)%R +,&D4% "* E#/#2&'().A E*)/&A -8! !Z:  (*1[#A 

+D*1*/)*? '%4D%/)*+,% 2&++>%,.D&#,+R "* E*2A='# (:. 23). N*+,#"#)).? D.B*/ 

-8! %S "2*T2&AA. D.4="& &4,%D*D =D#'%>%' "2#A%% S& 2%+4 '%4D%/)*+,% D 
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+2#/)#A )& 7%, )* =D#'%>#)%# "2*$#),).B +,&D*4 -8! *4&0#, )& 2&SA#2 

"2#A%? S& 2%+4 '%4D%/)*+,% 1*'## +=3#+,D#)).? @EE#4,. G =+'*D%RB 

"*D.Y#)%R "2*$#),).B +,&D*4 "2#A%% S& 2%+4 '%4D%/)*+,% A*T=, D.2&+,% D 

+2#/)#A )& 10-12%. G +2#/)#A 2%+4 '%4D%/)*+,% /'R %)+,2=A#),*D + )# 

%)D#+,%$%*)).A 2#?,%)T*A D.2&+,#, )& 15% 4 2017 T*/=. N2#A%R S& 2%+4 

'%4D%/)*+,% "* %)+,2=A#),&A %)D#+,%$%*))*T* =2*D)R D +2#/)#A D.2&+,#, )& 

7-8% S& &)&'*T%>).? "#2%*/. N2#A%% S& 2%+4 '%4D%/)*+,% "* 4&S)&>#?+4%A 

1=A&T&A D.2&+,=, D +2#/)#A )& 5-6% ("* /*'T*+2*>).A % +2#/)#+2* >).A 

%)+,2=A#),&A D +2#/)#A )& 7%, "* 42&,4*+2*>).A - D +2#/)#A )& 5%).  N* 

*13#A= "2&D%'= *1[#A +D*1*/)*? '%4D%/)*+,% )& 2.)4&B *1'&/&#, *12&,)*? 

4*22#'R$%#? + /%)&A%4*? +"2#/*D "* "2*$#),).A +D*"&A. N2*,%D*"*'*0)*# 

@,*A= A)#)%#, "2&D/&, D.+4&S.D&'*+( 5&EE% % !%)T',*)*A, )* )& "2&4,%4# 

/*4&S&,#'(+,D )# "*'=>%'*. K*'## ,*T*, %+B*/R %S %+,*2%>#+4%B /&)).B, 

*12&,)&R 4*22#'R$%R *1'&/&#, *>#)( )%S4%A +,&)/&2,).A *,4'*)#)%#A.  

 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [100, !. 40 ]. 

8%+=)*4 24 - J1[#A T'*1&'()*? '%4D%/)*+,%  
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;5()< <$"#4-(5Y #"$4.%-4.) . . P&4 @,* *,2&0#)* )& 2%+=)4# 25, *1[#A 

*,42.,.B "*S%$%? "* 42#/%,).A /#2%D&,%D&A +=3#+,D#))* +)%S%'+R + A*A#),& 

1&)42*,+,D& I#A&)  % ,&4&R ,#)/#)$%R "2*/*'0&'&+( /* D,*2*? "*'*D%). 2014 T.  

[73, !. 48 ]. G *+)*D# ,&4*T* %SA#)#)%R /%)&A%4% 2.)4& 42#/%,).B /#2%D&,%D*D 

+'#/=X3%# E&4,*2.:  

- =D#'%>#)%# 42#/%,)*T* 2%+4& "* /*'T*D.A %)+,2=A#),&A + )%S4%A 

42#/%,).A 2#?,%)T*A % D*S2*+Y&R D*'&,%'()*+,( 1&S%+& "* 

42#/%,).A /#E*',).A +D*"&A (*+*1#))* D "#2D.# ,2% T*/& "*+'# 

1&)42*,+,D& I#A&) ) [73, !. 48 ]; 

- +)%0#)%# D*SA*0)*+,% "2%D'#4&,( +D*1*/)*# 42#/%, )*# "'# >* "*/ 

,&4%# %)+,2=A#),. D =+'*D%RB 2*+,& ,2#1*D&)%? +* +,*2*). 

2#T='R,*2*D % "*D.Y#)%R ,2#1*D&)%? /'R A&20%)&'()*T* 

42#/%,*D&)%R "* ,&4%A %)+,2=A#),&A [109, !. 37 ]. 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 10].  

8%+=)*4 25 - C*A%)&'()&R +,*%A*+,( +#TA#),& CDS 
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J/)*? %S E%)&)+*D.B %))*D&$%?, "*RD%DY%B+R )& 2.)4# 42#/%,).B 

/#2%D&,%D*D "*+'# 42%S%+&, +,&' %)/#4+).?  CCDS (6)/#4+).? 42#/%,).? 

/#E*',).? +D*") (H'*++&2%?). !,*%A*+,( %)/#4+)*T* CCDS 2&++>%,.D&#,+R "* 

E*2A='#  (:. 24), "2#/)&S)&>#)). ? /'R +,2&B*D&)%R 2%+4*D /#E*',& $#'*? 

T2="". 42#/%,*2*D, 4&4 @,* %S*12&0#)* )& 2%+=)4# 26.  

-&4,*2&A%, +"*+*1+,D*D&DY%A% E*2A%2*D&)%X =+,*?>%D* D.+*4*T* 

+"2*+& )& ,&4%# %)+,2=A#),., D.+,="&'%: 

- 2*+, "#2#42#+,)*T* T&AA& 2%+4& (H'*++&2%?), S&3%,= *, 4*,*2*T* 

"2#/*+,&D'R'% %)/#4+).# CCDS. N*/ "#2#42#+,).A T&AA& 2%+4*A 

"*)%A&#,+R 2%+4 %SA#)#)%R S)&>#)%# T&AA., 4*T/& /#'(,& &4,%D&, 

DSD#Y#))&R "* */)*A= E&4,*2= 2%+4&, A#)R#,+R )# D +%'= %SA#)#)%R 

$#). &4,%D&, )* D +%'= %SA#)#)%R %)*T* E&4,*2& 2%+4&. 9&4%A 

*12&S*A, CCDS *1#+"#>%D&X, &1+*'X,)=X S&3%,= *, 2%+4& /#E*',& "* 

*1RS&,#'(+,D&A 4*),2&T#),&, D *,'%>%# *, +,&)/&2,)*T* CDS, 4*,*2.? 

)# S&3%3&#, *, "#2#42#+,)*T* T&AA& 2%+4&; 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 12 ]. 

8%+=)*4 26 - 5*'R %)/#4+).B CCDS D *13#? +,2=4,=2# 2.)4& CCDS  
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- D /*"*')#)%# 4 @4*)*A%% )& ,2&)S&4$%*)).B %S/#204&B, ,&4%# 

%)+,2=A#),. D +**,D#,+,D%%  + ,2#1*D&)%RA% K&S#'( III  

"2%S)&X,+R Ò"2%)%A&#A.A D 2&+>#, B#/0#AÓ (eligible hedge), 

"2#/+,&D'RR %)D#+,*2&A *",%A&'().# A#B&)%SA. /'R +,2&B*D&)%R 

2%+4*D, D*S)%4&X3%B "2% "#2#*$#)4# 42#/%,)*T* 2%+4& 

4*),2&T#),& (CVA), *1RS&,#'()*? D +**,D#,+,D%% + ,2#1*D&)%RA% 

K&S#'( III.  

G,*2*? +E#2*?, D 4*,*2*? CDS )&Y'% +#1# Y%2*4*# "2%A#)#)%# "*+'# 

%A"'#A#),&$%% K&S#'( III, +,&'* +,2&B*D&)%# 2%+4*D "*  "2*"*2$%*)&'()* 

4*)D#2,%2=#A.A /*'T*D.A  %)+,2=A#),&A (CoCoÕs) [86, !. 23].  

6)+,2=A#),. ,%"& CDS )& CoCoÕs (H'*++&2%?) *1#+"#>%D&X, +,2&B*D&)%# 

"*1*>)*T* 2%+4& (H'*++&2%?) "* CoCoÕs, D +%'= >#T* )& )%B +E*2A%2*D&'+R 

=+,*?>%D.? +"2*+ )# ,*'(4* D !Z:, )* % D 7D2*"# .  

73# */)*? *+*1#))*+,(X 2.)4& 42#/%,).B /#2%D&,%D*D D "*+,42%S%+).? 

"#2%*/ +,&'* "*+,="&,#'()*# 2&SD%,%# 2.)4& E%)&)+*D.B %)+,2=A#),*D, 

"2%DRS&)).B 4 /%)&A%4# %)/#4+*D "* CDS. 9&4, 8 &DT=+,& 2014 T. ProShares 

S&"=+,%'& /D& %)+,2=A#),&, )&"2&D'#)).B  )& 2#&'%S&$%X +,2&,#T%? ,*2T*D'% 

CDS: ProShares CDS North America HY Credit ETF (TYTE) % ProShares CDS 

Short North America HY Credit ETF (Wyde). 

@%&1-(5" V"$4.%-4.5 . J1[#A *,42.,.B "*S%$%? D +#TA#),# 2.)4& 

D&'X,).B /#2%D&,%D*D, +=3#+,D#))* +)%S%DY%?+R D ,#>#)%% 2008-2010 TT., 4 

2013 T. D*++,&)*D%'+R, /*+,%T)=D +D*%B /*42%S%+).B *1[#A*D ("* %,*T&A 2013 T. 

DSD#Y#)).? "* )*A%)&'()*?  +,*%A*+,%, *1[#A 2.)4& D&'X,).B /#2%D&,%D*D 

/*+,%T 70,553 A'2/. /*''., D +2&D)#)%% + 62,983 A'2/ . /* ''. "* %,*T&A "#2D*T* 

"*'=T* /%R 2008 T.). G *+)*D# "*S%,%D)*? /%)&A%4% +#TA#),& D&'X,).B  

/#2%D&,%D*D D 2013-2015 TT. '#0&' E&4,*2 D*++,&)*D'#)%R D.+*4*? 

D*'&,%'()*+,% *1A#)).B 4=2+*D )& D&'X,).B 2.)4&B, D =+'*D%RB D*S2*+Y%B 

D&'X,).B % "2*$#),).B 2%+4*D . 

N2*T2&AA. 4*'%>#+,D#))*T* +ART>#)%R -8! !Z:, K&)4& :)T'%%, K&)4& 

<"*)%% % D "*+'#/=X3#A 7;K, +,%A='%2*D&'% 2&+Y%2#)%# +"2#/*D D 
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"2*$#),).B +,&D4&B, )*A%)%2*D&)).B D 2&S).B D&'X,&B [45, !. 48]. G&'X,).# 

/#2%D&,%D. )&>&'% %+"*'(S*D&,(+R D ,*A >%+'# % /'R 2#&'%S&$%% +,2&,#T%? 

4#22%-,2#?/ )& D&'X,).B 2.)4&B.  

G +**,D#,+,D%% + 2%+=)4*A 27, +,2=4,=2& 2.)4& D&'X,).B /#2%D&,%D*D 

)#+=3#+,D#))* %SA#)%'&+( D +2&D)#)%% + /*42%S%+)*? +,2=4,=2*?. !&A.A 

1*'(Y%A "* )*A%)&'()*?  +,*%A*+,% +#TA#),*A D&'X,).B /#2%D&,%D*D *+,&#,+R 

+#TA#), E*2D&2/).B D&'X,).B 4*),2&4,*D (+*+,&D'RX, "* %,*T&A "#2D*T* 

"*'=T*/%R 2016 T. 54% *, )*A%)&'()*?  +,*%A*+,% 2.)4& D&'X,).B 

/#2%D&,%D*D).  

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 121 ]. 

8%+=)*4 27 - Q%+'* *,42.,.B "*S%$%? )& 2.)4# FX +D*"*D  

       

 G 2013 T. 1.'% D."=3#). "#2D.# "&4*D&)).#  *"$%*). (p acked options)  

(H'*++&2%?) (+,*%A*+,( %)+,2=A#),& 2&++>%,.D&#,+R "* E*2A='# (:.25 ), 

*+)*D).A% E&4,*2&A% +"2*+& )& 4*,*2.# D.+,="&'% +'#/=X3%#: 

- 2&+Y%2#)%# +"2#/& D +,&D4&B Libor % OIS (+"2#/ D +,&D4&B Libor % 

OIS +'=0%, %)/%4&,*2*A 2&SA#2& 2%+4& '%4D%/)*+,%) [32, !. 123];  

0	
  

500	
  

1000	
  

1500	
  

2000	
  

2500	
  

3000	
  

ян
в.
.0
7	
  

ию
ня
.0
7	
  

но
яб
..0
7	
  

ап
р.
.0
8	
  

се
нт
..0
8	
  

фе
вр
..0
9	
  

ию
ля
.0
9	
  

де
к.
.0
9	
  

м
ая
.1
0	
  

ок
т.
.1
0	
  

м
ар
та
.1
1	
  

ав
г..
11
	
  

ян
в.
.1
2	
  

ию
ня
.1
2	
  

но
яб
..1
2	
  

ап
р.
.1
3	
  

се
нт
..1
3	
  

фе
вр
..1
4	
  

ию
ля
.1
4	
  

де
к.
.1
4	
  

м
ая
.1
5	
  

ок
т.
.1
5	
  

м
ар
та
.1
6	
  

Форварды	
  	
   FX	
  свопы	
  



	
  

	
  
	
  

68	
  

- D +**,D#,+,D%% + 2%+=)4*A 28, +*B2&)#)%# 42#/%,).B +"2#/*D "* 

%)+,2=A#),&A, "2%DRS&)).A 4 /%)&A%4# /*'T*+2*>).B 

"2*$#),).B +,&D*4 )& D.+*4%B =2*D)RB % %B 2&+Y%2#)%# "*+'# 

)&>&'& +=D#2#))*T* 42%S%+& #D2* S*)..     

N&4*D&)).# %)+,2=A#),. , D +%'= +D*#? "2#%A=3#+,D#))* 4*2*,4*? 

/X2&$%%, D+# >&3# %+"*'(S=X,+R /'R +)%0#)%R 2%+4& /X2&$%% "* 

/*'T*+2*>).A %)+,2=A#),&A % 2%+4& /X2&$%% D+#T* "*2,E#'R (D *+*1#))*+,% 

"*2,E#'R IRS).  P&4 %SD#+,)* D =+'*D%RB "*D.Y#)%R 42&,4*+2*>).B "2*$#),).B 

+,&D*4 /'R +)%0#)%R 2%+4& /X2&$%% %)D#+,*2. "2*/&X, %)+,2=A#),. )& 

/*'T*+2*>).# "2*$#),).# +,&D4% % "*4="&X, %)+,2=A#),. )& 42&,4*+2*>).# 

+,&D4%. N&4#,).# "2*/=4,., *1'&/& R D.+*4%A =2*D)#A 4*22#'R$%% + 1&S%+).A% 

"2*$#),).A% +,&D4&A% "* 4'&++%>#+4%A IRS, RD'RX,+R *,+'#0%D&X3%A% 

%)+,2=A#),&A%. 5'R D+#B D*SA*0).B "&4#,).B "2*/=4,*D (+**,D#,+,D#))*: 

/D=B'#,)%B, ,2#B'#,)%B % "R,%'#,)%B %)+,2=A#),*D), =2*D#)( 4*22#'R$%% + 

D)#1%20#D.A% IRS 4*'#1'#,+R A#0/= 98 % 99, ,&4%A *12&S*A, E&4,%>#+4% 

"*')*+,(X "*D,*2RR /%)&A%4= IRS.    

 

  

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [88, !. 36 ]. 

8%+=)*4 28 - P2#/%,).# +"2#/. "* 10 -'#,)%A 4&S)&>#?+4%A *1RS&,#'(+,D&A 
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N&4*D&)).# %)+,2=A#),.  "2#/'&T&X, $%4'%>)*# %+"*')#)%#, "2% ,*A, 

>,* *+)*D).# E&4,*2. 2%+4& % %B D'%R)%# )& 4*,%2*D4% E(X>#2+& *+,&X,+R 

)#%SA#)).  [48, !. 53 ]. N&4#,).# "2*/=4,. + 1&S%+).A% &4,%D&A%, 

/#)*A%)%2*D&)).A% D /*''&2&B, "2#/'&T&X, %)D#+,*2= D =+'*D%RB "*D.Y#)%R 

"2*$#),).B +,&D*4 D !Z: "*,#)$%&'()=X D.+*4=X /*B*/)*+,(, 

/*"*')%,#'()* "*'=>&#A=X #3# % S& +>#, @4*)*A%% )& 4*A%++%*)).B 2&+B*/&B, 

"2% +2&D)%,#'()* )%S4*A =2*D)# 2%+4&.  

5'R $#'#? =D#'%>#)%R T%14*+,% @,%B %)+,2=A#),*D D 2014 T. CME 1.'% 

D."= 3#). *"$%*). )& "&4*D&)).# E(X>#2+. (options on  bundle futures) 

(H'*++&2%?), 4*,*2.#, 1'&T*/&2R +,&)/&2,%S&$%% % @4*)*A%% )& 4*A%++%RB, 

+,&'% &'(,#2)&,%D*? D)#1%20#D.A %)+,2=A#),&A, "2%DRS&)).A 4 "='= &4,%D*D. 

;5()< 9$)40.)#(5Y S4(%(+).5Y 4(+-$,?"(-).   (% %<=44. 

!*D*4=").? *1[#A "*S%$%? , *,42.,.B )& 2.)4# "2*%SD*/).B E%)&)+*D.B 

%)+,2=A#),*D )& &4$%%, D "#2%*/ + R)D&2R 2009 T. "* R)D&2( 2012 T. "2*/*'0&' 

2&+,% +2#/)%A% ,#A"&A%, D +%'= ,*T*, >,* 2#T='R,*2&A =/&'*+( +)%S%,( 

D*S2*+Y%? 2%+4 '%4D%/)*+,%. 

J/)%A  %S *+*1#))* /%)&A%>)* 2&SD%D&DY%B+R +#TA#),*D 2.)4& D 

"*+,42%S%+).B =+'*D%RB, 1.' +#TA#), /#2%D&,%D*D )& "&% 1%20#D.B E*)/*D, 

%)D#+,%2=X3%B D &4$%%. G *+*1#))*+,% @,* 4&+&'*+( 1%20#D.B E*)/*D )& 

&4$%% 4*A"&)%? 2&SD%D&X3%B+R 2.)4*D % E*)/*D.# %)/#4+. + "2%DRS4*? 4 

+,2&,#T%% Ò=A)*? 1#,.Ó  (H'*++&2%?): 

- )%S4%# /*B*/)*+,% )& 2.)4&B %)+,2=A#),*D + E%4+%2*D&))*? 

/*B*/)*+,(X % )#T&,%D)&R /%)&A%4& )& 2.)4&B 1%20#D.B ,*D&2*D 

S&+,&D'R'% %)D#+,*2*D %+4&,( /*B*/)*+,( )& A%2*D*A 2.)4# % D 

"#2D=X *>#2#/( )& 2&SD%D&X3%B+R 2.)4&B; 

- +*B2&)RDY%?+R D.+*4%? =2*D#)( 4*22#'R$%% A#0/= T'*1&'().A% 

2.)4&A% &4$%? % "*D.+%DY&R+R "*+'# )&>&'& 42%S%+& #D2*S*). 

D*'&,%'()*+,( )& 2.)4#  &4$%? +"*+*1+,D*D&'% ,*A=, >,* 

%)D#+,*2. % ="2&D'RX3%# 4*A"&)%% %)D#+,%$%*)).B E*)/*D 
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"#2#+A*,2#'% +D*% "*'%,%4% E*2A%2*D&)%R %)D#+,%$%*)).B 

"*2,E#'# ? D "*'(S= +,2&,#T%? + Ò=A)*? 1#,*?Ó.       

 

2.2.2 ;5()< +-$,<-,$4$).%((5Y 9$)#,<-). 9)+&" 2008 *.  

 

N*+,42%S%+).? @,&" 2&SD%,%R 2.)4& +,2=4,=2%2*D&)).B "2*/=4,*D 

*B&2&4,#2%S*D&'+R "*+,#"#)).A D*++,&)*D'#)%#A *1[#A*D ,*2T*D % #T* 

)*A%)&'()*?  +,*%A*+,%. 8.)*4 "*4&S.D&#, +2#/)%? #0#T*/).? 2*+, 

+*D*4=")*? )*A%)&'()*?  +,*%A*+,% )& =2*D)# *, 10 /* 15%.  

G-$,<-,$4$).%((5" 9$)#,<-5 + 3%+-43()8 0%T4-)8 <%94-%&% . G 

+#TA#),# +,2=4,=2%2*D&)).B "2*/=4,*D + >&+,%>)*? S&3%,*? 4&"%,&'& "*+'# 

1&)42*,+,D& I#A&)  "2*%S*Y'& +=3#+,D#))&R /#4*A"*S%$%R. 9&4, */)%A %S 

Y%2*4* %+"*'(S=#A.B &4,%D*D +,&'% +#2,%E%4&,. + /*"*')%,#'().A 

*1#+"#>#)%#A (collateral secured instruments, COSI) (H'*++&2%?). G *+)*D# 

+,&1%'()* D.+*4*T* +"2*+& )& ,&4%# %)+,2=A#),. '#0&'% +'#/=X3%# E&4,*2.:  

- COSI "2#/'&T&X, %)D#+,*2= /*"*')%,#'()=X T&2&),%X 

+*B2&))*+,% %)D#+,%$%?, "2#/*+,&D'RR S&'*T $#)).B 1=A&T 

%)D#+,%$%*))*T* =2*D)R %'% +>#,*D;  

- COSI *,D#>&X, D*S2*+Y%A ,2#1*D&)%RA 4 /*+,&,*>)*+,% 4&"%,&'& 

D +%'= ,*T*, >,* *)% )# =>%,.D&X,+R )& 1&'&)+# 1&)4&; 

- %)+,2=A#),. "2#/'&T& X,  42#/%,)*# "'#>*, 4*,*2*#  

A*0#,   / *+,%T&,( 70-80% *, %B +,*%A*+,%, & D 1*'(Y%)+,D# 

"2&D*"*2R/4*D ,&4%# %)+,2=A#),. D.+,="&X,  *1[#4,*A /'R 

"2%A#)#)%R )&'*T*D.B D.>#,*D "* )&'*T= )& "2%1.'(.   

G*S2*+Y%# 2%+4% %)D#+,%2*D&)%R % D.+*4%? =2*D#)( D*'&,%'()*+,% )& 

2.)4&B &4,%D*D "2%D#'% 4 2*+,= +"2*+& )& %)+,2=A#),. B#/0%2*D&)%R 2%+4*D 

"*2,E#'R + "*+,*R)).A 4*'%>#+,D#)).A +**,)*Y#)%#A (constant proportion 

portfolio insurance, CPPI) (+,*%A*+,( %)+,2=A#),& 2&++>%,.D&#,+R "*        
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E*2A='# (:. 26), 4*,*2.# D 2&D)*? +,#"#)% %+"*'(S*D&'%+( % /'R B#/0%2*D&)%R 

%)E'R$%*)).B 2%+4*D.  

N*A%A* ,&4*D.B, D =+'*D%RB =D#'%>#)%R ,2#1*D&)%? 4 /*+,&,*>)*+,% 

+*1+,D#))*T* 4&"%,&'& 42#/%,).B =>2#0/#)%?, D*S2*+ +"2*+ )& %)+,2=A#),. , 

%+"*'(S*D&DY%#+R /'R "#2#D*/& 4&"%,&'& )%0)#T* =2*D)R D 4&"%,&' D#2B)#T* 

=2*D)R. G +**,D#,+,D%% + 2%+=)4*A 29 */)%A %S ,&4%B %)+,2=A#),*D +,&'% 

"*+ ,* R))* 4*)D#2,%2=#A.# )*,. ( CoCoÕs) (H'*++&2%?). !,*%A*+,( %)+,2=A#) , & 

2&++>%,.D&#,+R "* E*2A='# (:. 27). 

  

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 121].  

8%+=)*4 29 - J1[#A D."=3#)).B D 7! CoCoÕs "* )*A%)&'()*?  +,*%A*+,%  

 

G.+*4%? "*,#)$%&' +#TA#),& CoCoÕs *1=+'*D'#), D "#2D=X *>#2#/(, ,#A, 

>,* ,&4*D.# "2#/+,&D'RX, &'(,#2)&,%D= +,&)/&2,).A A#B&)%SA&A =D#'%>#)%R 

+*1+,D#)).B +2#/+,D 42#/%,)*? *2T&)%S&$%%. P&4 %S*12&0#)* )& 2%+=)4# 30, 

/ 'R ,*T*, >,*1. %)+,2=A#),. ,%"& CoCoÕs "2%S)&D&'%+( "* )*2A&A K&S#'( III 

4&"%,&'*A "#2D*T* =2*D)R, /*'0)* +*1'X/&,(+R ,2#1*D&)%# * +**,)*Y#)%% 

*1.4)*D#)).B &4$%? + +*D*4=").A *1[#A*A &4,%D*D, DSD#Y#)).B "* 

)*A%)&'()*A= 2%+4= D 2&SA#2# )# 1*'## 5,125%. 
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 123]. 

8%+=)*4 30 - J1[#A CoCoÕs + CET 2&D).A 5,125%   

 

G +**,D#,+,D%% + 2%+=)4*A 31, +"2*+ )& CoCoÕs "*//#20%D&'+R S& +>#, 

+'#/=X3%B E&4,*2*D:  

- / *B*/)*+,( (+ 2#/)RR +,&D4& /*B*/)*+,% "* %)+,2=A#),&A, 

"*/"&/&X3%A "*/ ,2#1*D&)%R, "2#/[RD'R#A.# 4 4&"%,&'= "#2D*T* 

=2*D)R Ð "*2R/4& 6%, " */ ,2#1*D&)%R, "2#/[RD'R#A.# 4 4&"%,&'= 

D,*2*T* =2*D)R Ð 7%) [32, !. 122] D.Y# +2#/)#? "* 2.)4= . !2#/)RR 

"* 2.)4= +,&D4& /*B*/)*+,% "* %)+,2=A#),&A, "*/"&/&X3%A "*/ 

,2#1*D&)%R, "2#/[RD'R#A.# 4 4&"%,&'= "#2D*T* =2*D)R Ð "*2R/4& 

4%, "*/ ,2#1*D&)%R, "2#/[RD'R#A.# 4 4&"%,&'= D,*2*T* =2*D)R       

Ð 5%; 

- D +**,D#,+,D%% + 2%+=)4*A 31, D*S2*+Y%? +"2*+ )& %)+,2=A#),., 

"2#/'&T&X3%# "2&D* 4*)D#2,%2*D&,( 4&"%,&' D,*2*T* =2*D)R D 

4&"%,&' "#2D*T* =2*D)R.     
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 124]. 

8%+=)*4 31 - P*A"*S%$%R 2.)4& CoCoÕs "* E*2A# %+"*')#)%R  

 

G 4&>#+,D# &'(,#2)&,%D. +,&)/&2,).A CoCoÕs D 2011 T*/= "*RD%'%+( 

)*D.# %)+,2=A#),. ,%"& COERC (Call Option Enhanced Reverse Convertible) 

(H'*++&2%?) (+,*%A*+,( %)+,2=A#),& 2&++>%,.D&#,+R "* E*2A='# (:.28 ), 

*12&,)* 4*)D#2,%2=#A.# )*,. +* D+,2*#)).A% 4*'' *"$%*)&A%. 9&4 0#, 4&4 % 

+,&)/&2,).# CoCoÕs, COERC D."=+4&X,+R D E*2A# /*'T*D.B %)+,2=A#),*D, 

4*)D#2,%2=#A.B D /*"*')%,#'().? &4$%*)#2).? 4&"%,&' D +'=>&# )&+,="'#)%R 

+*1.,%R-,2%TT#2&. 92%TT#2*A D.+,="&#, "&/#)%# 4&"%,&'%S&$%% 4*A"&)%% )%0# 

=+,&)*D'#))*T* "*2*T& .  

H' &D).A *,'%>%#A ,&4%B %)+,2=A#),*D RD'R#,+R )&'%>%# D+,2*#)).B 

A#B&)%SA*D (&D,*A&,%>#+4% %+"*')R#A.B 4*'' *"$%*)*D % "2#%A=3#+,D#)).B 

"2&D), %+"*'(S=#A.B /'R "2#/*,D2&3#)%R 2&SA.,%R +*1+,D#))*T* 4&"%,&'& 

4*A"&)%%, &4$%% 4*,*2*? D.+,="&X, 1&S%+).A &4,%D*A. 6)+,2=A#),. ,%"& 

COERC "* =A*'>&)%X D4'X>&X, "2#%A=3#+,D#)).# "2&D& &4$%*)#2*D )& 

D.4=" /*"*')%,#'()* @A%,%2*D&)).B &4$%? 4*A"&)%%. ! /2=T*? +,*2*)., 

1*'(Y%)+,D* D."=+4*D /&)).B %)+,2=A#),*D +*/#20&, +2&D)%,#'()* )%S4%# 
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4*@EE%$%#),. 4*)D#2,&$%%, ,&4%A *12&S*A, 4*A"#)+%2=R %)D#+,*2&A 

*,+=,+,D%# '%4D%/)*T* D,*2%>)*T* 2.)4& %)+,2=A#),*D ,%"& CoCoÕs. !,2=4,=2& 

COERC *1#+"#>%D&#, S&3%,= EPS *, 2&SA.,%R.  

!"2*+ )& ,&4%# %)+,2=A#),. E*2A%2*D&'+R S& +>#, +'#/=X3%B E&4,*2*D: 

- D +**,D#,+,D%% + 2%+=)4*A 32, %)+,2=A#),. ,%"& COERC *1'&/&X, 

S)&>%,#'()* A#)(Y%A% 42#/%,).A% 2%+4&A% D +2&D)#)%% + 

CoCoÕs; 

- ) %S4%? 2%+4 +4&>4**12&S).B %SA#)#)%? +,*%A*+,% /'R COERC 

A%)%A%S%2=#, "*,#)$%&'()=X D#'%>%)= /%EE=S%% D*'&,%'()*+,% 

(diffusion volatility).  

 

  

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 125]. 

8%+=)*4 32 - P2#/%,).# +"2#/.  "* 42&,4*+2*>).A %)+,2=A#),&A   

 

G-$,<-,$4$).%((5" 9$)#,<-5 + 9).56"(()8 #)Y)#()+-'1 . N2*/=4,.  

+ "*D.Y#))*? /*B*/)*+,(X (enhanced yield products)  (H'*++&2%?), 

+,2=4,=2%2=#A.# "*+2#/+,D*A /#"*)%2*D&)%R +2#/+,D )& /#"*S%,&B, +*  

D+,2*#)).A% *"$%*)&A% )& "2&D* "2%*12#,#)%R %)*+,2&))*? D&'X,. (4&4 
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%)+,2=A#),. + 2%+4*A 4*)D#2,%2*D&)%R, ,&4 % 1#S 2%+4& 4*)D#2+%%) "*+'# 

1&)42*,+,D& I#A&)  D."=+4&'%+( "2#%A=3#+,D#))* D E*2A# )*, +* D+,2*#)).A% 

*"$%*)&A% )& "*4="4= (callable yield notes, CYN) (H'*++&2%?).  

G >%+'# %)+,2=A#),*D, )#+=3%B 4*)D#2+%*)).? 2%+4, *+*1*# D)%A&)%# )& 

@,&"# "*+,42%S%+)*T* 2&SD%,%R "2%D'#4&X, /#"*S%,., "2%DRS&)).# 4 "='= 

D&'X, %'% D&'X,)*? "&2# (dual currency deposits, DCD) (H'*++&2%?) (+,*%A*+,( 

%)+,2=A#),& 2&++>%,.D&#,+R "* E*2A='# (:. 29).  

G-$,<-,$4$).%((5" 9$)#,<-5 . S)$?" <$"#4-(5Y ()- . C%S4&R 

+,*%A*+,( S&%A+,D*D&)%R +,&'& *+)*D&)%#A /'R =D#'%>#)%R +"2*+& )& /*'T*D.# 

1=A&T% 4&4 %)D#+,%$%*))*T* ()&"2%A#2, FIGSCO *, Goldman Sachs (H'*++&2%?), 

D"#2D.# D."=3#)).# D 2014 T.), ,&4 % )# %)D#+,%$%*))*T* ()&"2%A#2, 

%)+,2=A#),. ,%"& LiLLI *, JP Morgan, D"#2D.# D."=3#)).# D 2014 T.) =2*D)R.  

G *+)*D# +,2=4,=2. FIGSCO '#0%, "=' &4,%D*D, *+)*D)&R >&+,( 4*,*2.B 

Ð /*'T*D.# %)+,2=A#),. %)D#+,%$%*))*T* =2*D)R, )*A%)%2*D&)).# D #D2* 

("*42.,%# "* +/#'4#). 6)+,2=A#),. 2&SA#3&X,+R +*DA#+,).A SPV GS % Mitsui 

Sumitomo Insurance (Mitsui Marine Derivative Products LP), >,* *1#+"#>%D&#, 

D4'X>#)%# D %B +,2=4,=2= +,2&B*D4% *, /#E*',& %'% =+'*D%R * 

2#%)D#+,%2*D&)%% +,2&B*D.B D."'&,. 

H'&D).A "2#%A=3#+,D*A LiLLI RD'R#,+R D*SA*0)*+,( *,42.D&,( 

4*2*,4%# "*S%$%% "* DB*/R3#A= D +,2=4,=2= %)/#4+& "&4#,= /*'T*D.B 

%)+,2=A#),*D. N2% @,*A )*D.# +,2=4,=2. D *,'%>%# *, *1.>).B S&?A*D 

RD'RX,+R )&/'#0&3%A% %)D#+,%$%RA% /'R UCITs, ,&4%A *12&S*A, /#'&R @,*, 

2.)*4 /*+,=").A % /'R %)D#+,%$%*)).B 2%,#?'#2*D.     

G 2013 T. )& 2.)4# "*RD%'%+( "#2D.# E*2D&2/).# 4*),2&4,., "*T&Y&#A.# 

"2% /*+,%0#)%% $#'#D*? $#). (Target redemption forwards, TARN) (+,*%A*+,( 

%)+,2=A#),& 2&++>%,.D&#,+R "* E*2A='# (:. 30). 6)+,2=A#), +,2=4,=2%2=#,+R D 

E*2A# 42#/%,).B )*,, + "2%DRS&)).A% 4 )%A *"$%*)).A% 4*),2&4,&A%, 

/%)&A%4& "'&,#0#? "* 4*,*2.A *"2#/#'R#,+R "* +"2#/&A A#0/= 1&S%+)*? 

+,&D4*? % "2#/D&2%,#'()* =+,&)*D'#))*? $#)*? +,2&?4  (H'*++&2%?). G 

+,2=4,=2= %)+,2=A#),& D+,2*#). *"$%*). )*4 &=, (H'*++&2%?), %+"*')R#A.# 
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"2% =+'*D%% "2#D.Y#)%R +*D*4=")*T* *1[#A& %+"*')#)).B D."'&, "* 

4="*)).A "'&,#0&A S&2&)## =+,&)*D'#))*? D 4*),2&4,)*? /*4=A#),&$%%  

+=AA.. G 2014 T. "*RD%'&+( #3# */)& 2&S)*D%/)*+,( TARN %)+,2=A#),*D, D 

4*,*2.B )*4 -&=, *"$%*). %+"*')RX,+R "2% =+'*D%% 2&+Y%2#)%R "2*$#),).B 

+"2#/*D D.Y# =+,&)*D'#))*? 4*),2&4,)*? /*4=A#),&$%#? D#'%>%)..  

!"2*+ )& %)+,2=A#),. ,%"& TARN *1=+'* D'#) D "#2D=X *>#2#/( ,#A, >,*  

,&4*D.# )# "*/"&/&X , "*/ =0#+,*>#)).# ,2#1*D&)%R K&S#'( III , "*+4*' (4=, B*,R 

% )&S.D&X,+R E*2D&2/).A% 4*),2&4,&A%, RD'RX,+R *"$%*)).A % 4*),2&4,&A%, 

)& 4*,*2.#  2#T='R,%D).# ,2#1*D&)%R K&S#'( )# 2&+"2*+,2&)RX,+R. 

G-$,<-,$4$).%((5" 9$)#,<-5,  4+9)&'0,"?5" #&7 Y"#24$).%(47 

$4+<). . G "*+,42%S%+).? "#2%*/ 2&SD%,%# "*'=>%'% +,2=4,=2%2*D&)).# 

"2*/=4,., %+"*'(S=#A.# /'R B#/0%2*D&)%R 2%+4*D %)D#+,*2& % "2%*12#,&#A.# 

%)D#+,*2*A D +*1+,D#))*+,( (investor-owned hedge products). \&2&4,#2%+,%4% 

,&4%B %)+,2=A#),*D +'#/=X3%#: 

- D.+*4&R '%4D%/)*+,( &4,%D&, D +%'= )&'%>%R = %)D#+,*2& 

D*SA*0)*+,% S&42.,( +=3#+,D=X3=X "*S%$%X D 'X1*? A*A#),; 

- ) %S4%? 42#/%,).? 2%+4 D +%'= ,*T*, >,* B#/0%2=X3%# 

%)+,2=A#),.  *12&3&X,+R )& *2T&)%S*D&)).B ,*2T&B %'% 

*1#+"#>#). "*+2#/+,D*A A#B&)%SA*D %S1.,*>)*T* *1#+"#>#)%R. 

! =3#+,D#)).? 2*+, "*4&S&'% 2.)4% +,2=4,=2%2*D&)).B "2*/=4,*D, 

"2%DRS&)).B 4 SRI %)/#4+&A (H'*++&2%?), & ,&40# 4 %)/#4+&A + Ç=A).AÈ 1@,& 

4*@EE%$%#),*A. C&4*)#$, + 2*+,*A 42#/%,)*T* 2%+4& % "2*$#),).B 2%+4*D, & 

2&D)* % D +DRS% + "*D.Y#)%#A 42&,4*+2*>).B "2*$#),).B +,&D*4 D !Z:, 1=/#, 

2&+,% +"2*+ )& %)+,2=A#),. , 4*,*2.# "2#/'&T&X, /#?+,D%,#'()=X S&D%+%A*+,( 

/*B*/)*+,% *, +,*%A*+,% /*''&2& !Z:.  

 

2.2.3 :)+-<$404+( 5" -"(#"(=44 (% $5(<" +"<'1$4-40%=48  

C& @,&"# "*+,42%S%+)*T* 2&SD%,%R A%2*D.B E%)&)+*D.B 2.)4*D +&A*# 

+=3#+,D#))*# "&/#)%# *1[#A& *,42.,.B "*S%$%? )&1'X/&'*+( )& 2.)4# 

+#4(X2%,%S&$%?, +*42&,%DY#A+R S& "R,( '#, + +#),R12R 2008 T. )& 16,6%.  



	
  

	
  
	
  

77	
  

G"<'1$4-40%=44 .  S)$?" .59,+<% RMBS 4 CMBS . !*D*4=").# 

*1[#A. +#4,*2& MBS +A*T'% D*++,&)*D%,(+R "*+'# "&/#)%R D 2008 T., */)&4* 

/*+,%T)=D D )*R12# 2009 T. S)&>#)%R, 2&D)*T* "2%1'%S%,#'()* 2,100 A'2/. / *''. 

!Z: ("*+'# "&/#)%R )%0# 1,300 A'2/. / *''. !Z: D 2008 T.). C* "*S%, %D)&R 

/%)&A%4&, D.SD&))&R A*)#,&2)*? "*'%,%4*? -8!, D#2)='&+( )& 2.)*4 D 2013 T. 

% 4 4*)$= 2014 T. "* )*A%)&'()*?  +,*%A*+,% 2.)*4 "2%1'%S%'+R 4 *,A#,4# D 

2,000 A'2/. /*''. !Z:.      

!=3#+,D#)).? 2*+, &4,%D)*+,% )& 2.)4# 0%'*? )#/D%0%A*+,% !Z: D 

2012 Ð 2013 TT., *1=+'*D'#)).? "2*D*/%A*? -8! !Z: QE3, "*/+,#T)=' % 

2.)*4 +#4(X2%,%S&$%? [150, !. 78 ]. C& 2.)4# +#4(X2%,%S&$%? 1=A&T, 

*1#+"#>#)).B %"*,#4&A% 0%'*? )#/D%0%A*+,%,  )&>%)&R + 2013 T. )&>&' 

2&SD%D&,(+R +#TA#), )*D.B Reo-to-rentals +#4(X2%,%S&$%? (+#4(X2%,%S&$%? 

&2#)/).B "'&,#0#? "* &2#)/=#A.A >&+,).A /*A&A ). N*RD'#)%# )& 2.)4# 

+#4(X2%,%S&$%? +#TA#),& Reo-to-rentals +DRS&)* +* +'#/=X3%A% E&4,*2&A%: 

- 2.)*4 >&+,).B /*A*D'&/#)%? D =+'*D%RB A&42*@4*)*A%>#+4*? 

)#+,&1%'()*+,% D 2008-2012 TT. "*4&S&' +&A=X )#T&,%D)=X 

/%)&A%4= (+*42&,%DY%+( S& 5 '#, )& 27%). G ,&4%B =+'*D%RB 

+,*%A*+,( "*4="4% 0%'*? )#/D%0%A*+,% /'R 42=").B 

%)+,%,=$%*)&'().B "*4="&,#'#? 1.'& +=3#+,D#))* )%0# >#A /* 

42%S%+&, & "2#A%% *",*D.A "*4="&,#'RA )& 2.)4# )#/D%0%A*+,% 

+,&'% D +2#/)#A )& 7-9% D.Y#; 

- D+# ,&4*T* 2*/& +#4(X2%,%S&$%% D."=+4&X,+R >#2#S REMIC (real 

estate mortgage investment conduit), 4*,*2.# "* H'&D# 11  C&'*T*D*T* 

P*/#4+& !Z:  *+D*1*0/&X,+R *, /D*?)*T* )&'*T**1'*0#)%R "* 

)&'*T= )& "2%1.'( *, *"#2&$%? + $#)).A% 1=A&T&A%, 

*1#+"#>#)).A% S&'*T*A %"*,#4.           

C& 2.)4# 4*AA#2>#+4%B $#)).B 1=A&T, *1#+"#>#)).B "='&A% %"*,#4 

(Commercial mortgage backed securities, CMBS), +0&DY#A+R "*+'# 1&)42*,+,D& 

I#A&)  /* )='#D.B *1[#A*D D+#T* S& "*'T*/&, (+ +#),R12R 2008 T.) D "#2%*/ "*+'# 
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2012 T. )&A#,%'&+( "*S%,%D)&R /%)&A%4&, 4*,*2&R 1.'& D.SD&)& +'#/=X3%A% 

E&4,*2&A%: 

- " 2*T2&AA. 4*'%>#+,D#))*T* +ART>#)%R D !Z: % /2=T%B +,2&)&B 

+"*+*1+,D*D&'% "*//#20&)%X +"2*+& % %S1.,4& '%4D%/)*+,% )& 

2.)4# CMBS S& +>#, "2#%A=3#+,D#))* +)%0#)%R "2#A%? S& 2%+4 

'%4D%/)*+,%;   

- +=3#+,D#)).? 2*+, &4,%D)*+,% )& 2.)4# 0%'*? )#/D%0%A*+,% 

!Z: D 2012 Ð 2013 TT., *1=+'*D'#)).? "2*D*/%A*? -8! !Z: 

QE3, "*/+,#T)=' % 2.)*4 +#4(X2%,%S&$%?, D *+*1#))*+,% 2.)*4 

ABS, >(R )*A%)&'()&R +,*%A*+,( 4 4*)$= 2015 T. + 2008 T. D !Z: 

D.2*+'& D "*',*2& 2&S&, /* *,A#,4% D 245 A'2/. /*'' . [85, !. 90 ] 

!*D*4=").# 0# *1[#A. +#4,*2& MBS +A*T'% D*++,&)*D%,(+R "*+'# 

"&/#)%R D 2008 T., */)&4* /*+,%T)=D D )*R12# 2009 T. S)&>#)%R, 2&D)*T* 

"2%1'%S%,#'()* 2,100 A'2/. /*''. !Z: ("*+'# "&/#)%R )%0# 1,300 A'2/. /*''. 

!Z: D 2008 T.), D "*+'#/=X3#A 2.)*4 )#=4'*))* "*4&S.D&' *,2%$&,#'()=X 

/%)&A%4= % 4 4*)$= "#2D*T* "*'=T*/%R 2012 T. +0&'+R /* *1[#A*D "2%A#2)* 

2&D).B 1,500 A'2/. /*''. !Z:.  

G4(-"-43"+<4" +"<'1$4-40% =44. G +DRS% + *T2&)%>#)%RA%, DD#/#)).A% 

)&$%*)&'().A % A#0/=)&2*/).A S&4*)*/&,#'(+,D*A * 2.)4&B +#4(X2%,%S&$%?, 

D*SA*0)*+,( %+"*'(S*D&)%R +%),#,%>#+4%B +#4(X2%,%S&$%? 1.'& +=3#+,D#))* 

*T2&)%>#)&, & 2*+, +#TA#),& +%),#,%>#+4%B +#4(X2%,%S&$%? S)&>%,#'()* 

S&A#/'%'+R.  

J/)%A %S )*D.B  %)+,2=A#),*D +,&'% +#4(X2%,%S&$%%, *1#+"#>#)).# SME 

42#/%,&A% (S&?A. 4*A"&)%RA A&'*? % +2#/)#? 4&"%,&'%S&$%%, D"#2D.# 

"2#/'*0#)).#  /'R D."=+4& 7D2*"#?+4%A +*D#,*A "* *1#+"#>#)).A /*'T*D.A 

%)+,2=A#),&A, ECBC, D E#D2&'# 2015) [104, !. 54 ], +"2*+ )& 4*,*2.# *1=+'*D'#) 

+'#/=X3%A% E&4,*2&A%: 

- D.+*4%? =2*D#)( D*'&,%'()*+,% 42#/%,)*T* 2%+4& "* 

%)+,2=A#),&A, *1#+"#>#)).A )%S4*'%4D%/).A% &4,%D&A%, 
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4*,*2.?  A*0#, 1.,( )%D#'%2*D&) S& +>#, +,&)/&2,).B /'R 'X1.B 

+#4(X2%,%S&$%*)).B &4,%D*D +"*+*1*D: ,2&)Y%2*D&)%R % 

%S1.,*>)*T* *1#+"#>#)%R; 

- +*42&3#)%# /*'% S&#A).B +2#/+,D D +%+,#A#, D.SD&))*# 

+)%0#)%#A /*+,=")*+,% 42#/%,&, 4*,*2*# *1=+'*D%'* "*D.Y#)).? 

+"2*+ )& /2=T%# /*'T*D.# %)+,2=A#),. + /'%))* ? /X2&$%#?.   

WBS +"<'1$4-40%=44. G "#2%*/ "*+,42%S%+)*T* 2&SD%,%R 

A#0/=)&2*/).B 2.)4*D +#4(X2%,%S&$%?, )&%1*'(Y%? %),#2#+ /'R %)D#+,*2*D 

1=/#, "2#/+,&D'R,( +#TA#), WBS [120, !. 53 ] D +%'= +'#/=X3%B E&4,*2*D:  

- @A%,#), "*'=>&#,  D*SA*0)*+,( %+"*'(S*D&,( +2&D)%,#'()* )%S4=X 

$#)= E*)/%2*D&)%R % "2%D'#4&,( D.+*4*# 42#/%,)*# "'#>*, "2% 

1*'## /'%,#'().B +2*4&B %+"*')#)%R *1RS&,#'(+,D;  

- %)+,2=A#),.  WBS +#4(X2%,%S&$%?, *1'&/&X, )%S4%A =2*D)#A 

4*22#'R$%% + /2=T%A% &4,%D&A%, D +2&D)#)%% + ABS;  

- 1'&T*/&2R +,2=4,=2# WBS +*12&)%# 42#/%,*2*D "*'=>&#, 

D*SA*0)*+,( *+=3#+,D'R,( "2&D& % =+,&)&D'%D&,( *T2&)%>#)%R D 

*,)*Y#)%% D+#T* %A=3#+,D#))*T* 4*A"'#4+& %'% D+#T* 1%S)#+&, 

&4,%D. 4*,*2*T* +#4(X2%,%S%2=X,+R.      

5 *B*/)*+,% 4*A"&)%? !Z:, S&  )#+4*'(4* '#,, "2*Y#/Y%B "*+'# 42%S%+& 

"2#D.+%'% /*42%S%+).# "*4&S&,#'%, 4&4 "* S)&>#)%X EBITDA, ,&4 % "* 

"*4&S&,#'RA >%+,*? "2%1.'%, @,* S)&>%,, >,* 4*A"&)%% *1'&/&X, 

+=3#+,D#)).A /#)#0).A "*,*4*A, T#)#2%2=#A.A #3# /* A*A#),& 

*1+'=0%D&)%R *"#2&$%*))*T* /*'T& "* 1=A&T&A, 4*,*2.# A*T=, 1.,( D."=3#). 

D 2&A4&B WBS. 

G"<-)$ TBA +"<'1$4-40%=48 . 73# */)%A +#TA#),*A 2.)4& 

+#4(X2%,%S&$%?, 4*,*2.? "*4&S&' +2&D)%,#'()* D.+*4%# ,#A". 2*+,& D 

=+'*D%RB ='(,2&ART4*? A*)#,&2)*? "*'%,%4%, +,&'  +#4,*2 TBA +#4(X2%,%S&$%? 

(H' *++&2%?), "2% @,*A "2#%A=3#+,D#))* "2#/+,&D'#)).? &T#),+4%A% 

+#4(X2%,%S&$%RA%. G *+)*D# *0%/&#A*T* 2*+,& @,*T* +#TA#),& '#0%, 2R/ 

E&4,*2*D:  
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- , &4%# %)+,2=A#),. *1'&/&X, T*2&S/* A#)(Y%A% 2%+4&A% 

'%4D%/)*+,% % 42#/%,).A 2%+4*A D +2&D)#)%% + *1.4)*D#)).A% 

%"*,#>).A% $#)).A% 1=A&T&A%. P2#/%,).? 2%+4 A%)%A%S%2=#,+R 

1'&T*/&2R T&2&),%% -#/#2&'().B &T#),+,D, & 2%+4 '%4D%/)*+,% Ð 

1'&T*/&2R )&'%>%X D.+*4*'%4D%/)*T* D,*2%>)*T* 2.)4&;  

- ) %0# % 2%+4 /*+2*>)*T* "*T&Y#)%R *1RS&,#'(+,D "* ,&4%A 

%)+,2=A#),&A. 8%+4 /*+2*>)*T* "*T&Y#)%R = "*42.,.B  *1'%T&$%?, 

*1#+"#>#)).B T&2&),%RA% 4*AA#2>#+4%B 1&)4*D, T*2&S/* D.Y#, 

>#A = &T#),+4%B, D +%'= ,*T*, >,* S&#A3%4%, *+=3#+,D'RX3%# 

2#E%)&)+%2*D&)%# +=3#+,D=X3%B *1RS&,#'(+,D S& +>#, *1'%T&$%?, 

*1#+"#>#)).B T&2&),%RA% 4*AA#2>#+4%B 1&)4*D, 1*'## Ç>=,4* 

2#&T%2=X, )& )&'%>%# D.T*/).B D*SA*0)*+,#? 

2#E%)&)+%2*D&)%RÈ [96, !.  67].      

 

2.3 ;)++48+<48 $5()< 4(+-$,?"(-). S4(%(+).)*) 4(24(4$4(*% 

9)+&" /%(<$)-+-.% Lehman Brothers  

 

8*++%?+4%? 2.)*4 %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& D "#2%*/ 

"*+'# 42%S%+& 2008 T. D*++,&)&D'%D&'+R ,#A"&A% 1'%S4%A% 4 +2#/)%A "* 

T'*1&'().A 2.)4&A. J/)%A %S D&0).B E&4,*2*D 2&SD%,%R  2*++%?+4*T* 2.)4& 

E%)&)+*D*T* %)0%)%2%)T& +,&'* =D#'%>#)%# D*'&,%'()*+,% )& T'*1&'().B 

2.) 4&B &4,%D*D D "#2%*/ "*+'# 2014 T., >,* "2%D#'* 4 +=3#+,D#))*A= 

"*D.Y#)%X *1[#A& ,*2T*D E%)&)+*D.A% %)+,2=A#),&A%, "2%DRS&)).A% 4 

/%)&A%4# 42&,4*+2*>).B "2*$#),).B +,&D*4 % D&'X,).A% /#2%D&,%D&A%. 

5*"*')%,#'().A E&4,*2*A +,&' @EE#4, 4=2+*D*? "#2#*$#)4%, *1=+'*D'#)).? 

/#D&'(D&$%#? 2=1'R "*+'# +)%0#)%R $#) )& @)#2T*)*+%,#'% [49, !. 174 ]. 

J+*1#))*+,(X +*D2#A#))*T* @,&"& 2&SD%,%R 2.)4& E%)&)+*D.B 

%)+,2=A#),*D D 8*++%% D.+,="&#, ,&40# ,*, >,* +=3#+,D#))=X /*'X D 

+*D*4=")*A *1[#A# +/#'*4 + "2*%SD*/).A% E%)&)+*D.A% %)+,2=A#),&A% 
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S&)%A&X, +/#'4% + =>&+,%#A )#E%)&)+*D.B 4*A"&)%?: "2%1'%S%,#'()* 27 ".". 

+/#'*4 )& 2*++%?+4*A 2.)4# "* +2&D)#)%X + 17 ".". "* /&)).A )& 4*)#$ 2015 T .  

L& "#2%*/ + 4*)$& &4,%D)*? E&S. @4*)*A%>#+4*T* 42%S%+& 2008 T. 

+,2=4,=2& 2*++%?+4*T* 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D 

"2#,#2"#'& +=3#+,D#)).# %SA#)#)%R: #+'% )& 4*)#$ 2009 T. 1*'## 60 % 2.)4&, 

DSD#Y#)).# "* )*A%)&'()*?  +,*%A*+,% +#TA#),& S&)%A&'% %)+,2=A#),., 

"2%DRS&)).# 4 /%)&A%4# 2.)4& &4$%? % %)/#4+*D &4$%?, ,* 4 ,#4=3#A= A*A#),= 

*+)*D= 2*++%?+4*T* 2.)4& /#2%D&,%D*D +*+,&D'RX, D&'X,).# /#2%D&,%D., /*'R  

4*,*2.B D*S2*+'& D+'#/+,D%# D*S2*+Y#T* D&'X,)*T* 2%+4& % 2%+4& %)E'R$%%.  

L& *"%+.D&#A.? "#2%*/ (+ 4*)$& 2009 T. "* 2015 T.) *1[#A ,*2T*D 

/#2%D&,%D&A% )& 2*++%?+4*A 2.)4# 1%20#D.B %)+,2=A#),*D D.2*+'%                  

+ 459 A'2/ /* 1590 A'2/ /*''. N2%1'%S%,#'()* 52 ".". *, *1[#A& ,*2T*D )& 

2.)4# /#2%D&,%D*D ( "2%1'%S%,#'()* 0,828 ,2') /*''.) +*+,&D'RX, ,*2T% 

D&'X,).A% "2*%SD*/).A% E%)&)+*D.A% %)+,2=A#),&A%, "*2R/4& 48 ".".  *, 

+*D*4=")*T* *1[#A& ,*2T*D +*+,&D'RX, ,*2T% %)+,2=A#),&A%, "2%DRS&)).A% 4 

/%)&A%4# E*)/*D.B %)/#4+*D ("2%1'%S%,#'()* 0,759 ,2') /*''.), "*2R/4&        

0,2 ".". *, *13#T* *1[#A& ,*2T*D +*+,&D'RX, ,*2T% "2*$#),).A% 

%)+,2=A#),&A% ("2%A#2)* 0,2 A'2/ /*''.).  

!2#/)#/)#D).? *1[#A ,*2T*D +#TA#),&  D&'X,).B E(X>#2+*D % *"$%*)*D 

)& 4=2+ /*''&2& !Z: 4 2=1'X 4 R)D&2X 2016 T. /*+,%T *,A#,4% D 4,9 A'2/ /*''. 

!Z:, D ,* D2#AR, 4&4 *1[#A ,*2T*D E(X>#2+*A )& 4=2+ #D2* 4 2=1'X D.2*+ /*  

123,4 A') #D2*. G +DRS% + D*S2*+Y#? D*'&,%'()*+,(X )& 2.)4&B 1%20#D.B 

,*D&2*D 4 R)D&2X 2016 T. D*S2*+ *1[#A ,*2T*D )&%1*'## '%4D%/).A% 

%)+,2=A#),&A%, "2%DRS&)).A% 4 /%)&A%4# 1%20#D.B ,*D&2*D. 9&4, 

+2#/)#/)#D)*? *1[#A ,*2T*D E(X>#2+).A% 4*),2&4,&A% )& )#E,( +*2 ,& Brent 

/*+,%T *,A#,4% D 34,4 A'2/. 2=1., *1[#A ,*2T*D E(X>#2+&A% )& S*'*,* -            

4,2 A'2/. 2=1., E(X>#2+).A% 4*),2&4,&A% )& +#2#12* - 0,3 A'2/ 2=1. !4*2&R 

/#D&'(D&$%R 2=1'R D 4*)$# 2014 T. Ð )&>&'# 2015 T. "*+'=0%'& "2%>%)*? 

"#2#*$#)4% 2*++%?+4%A% 4*A"&)%RA% +,*%A*+,% *,42.,.B "*S%$%? "* 

D&'X,).A % "2*$#),).A /# 2%D&,%D&A.  
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5&0# )#+A*,2R )& +*B2&)#)%# +2&D)%,#'()* D.+*4*T* =2*D)R 4'X>#D*? 

+,&D4% D 8*++%% "2#%A=3#+,D#)).? %),#2#+ =>&+,)%4*D 2.)4& +*B2&)R#,+R 4 

%)+,2=A#),&A + )%S4*? /X2&$%#?: +&A.A% 2&+"2*+,2&)#)).A% )& 2.)4&B 

D&'X,).B % "2*$#),).B /#2%D&,%D*D D 8*++%% 4*),2&4,&A% D.+,="&X, 

%)+,2=A#),. + /X2&$%#? A#)## 1 T*/&, 4*,*2.# /*+,%T&X, 42 ".". *, *13#T* 

*1[#A& +#TA#),& D&'X,).B /#2%D&,%D*D, DSD#Y#))*T* "* )*A%)&'()*?  

+,*%A*+,%.  

5*'R %)+,2=A#),*D +* +2#/)#? /X2&$%#? *, 1 /* 5 '#,, DSD#Y#))&R "* 

)*A%)&'()*?  +,*%A*+,% /*+,%T&#, 37 ".". D *13#? 4*A"*S%$%% +#TA#),& 

D&'X,).B /#2%D&,%D*D, & %)+,2=A#),*D + /X2&$%#? +D.Y# 5 '#, Ð 

"2%1'%S%,#'()* 21 ".". G ,* 0# +&A*# D2#AR /*'R "2*$#),).B /#2%D&,%D*D )& 

D)#1%20#D*A 2.)4# +* +2*4*A /* "*T&Y#)%R A#)## 1 T*/& +*+,&D'RX, 

"2%1'%S%,#'()* 14 ".".,  + /X2&$%#? *, 1 /* 5 '#, Ð "2%1'%S%,#'()* 66 "."., 

%)+,2=A#),*D + /X2&$%#? +D.Y# 5 '#, Ð "*2R/4& 21 ".". 

J1[#A ,*2T*D E(X>#2+).A% 4*),2&4,&A%, "2%DRS&)).A% 4 /%)&A%4# 

2.)4& &4$%? D.2*+ /* =2*D)R D 124,4 A'2/ 2=1., "2#%A=3#+,D#))* S& +>#, 2*+,& 

*1[#A& ,*2T*D E(X>#2+).A% 4*),2&4,&A% % *"$%*)&A%, "2%DRS&)).A% 4 

/%)&A%4# E*)/* D.B %)/#4+*D )& 2*++%?+4%# &4,%D. (+#TA#), /*+,%T *,A#,4% D 

110,6 A'2/ 2=1.). G ,* 0# +&A*# D2#AR "* /&)).A ;K 8-: Ç :)&'*T%>).? 

"*4&S&,#'( /'R E(X>#2+*D )& *1.4)*D#)).# &4$%% N:J !1#21&)4 % N:J 

ÒH&S"2*AÓ "*D.+%'+R )& 3,4 % 0,6%, /* 8,3 % 2,6 A'2/ 2=1. +**,D#,+,D#))*, 

E(X>#2+*D )& *1.4)*D#)).# &4$%% K&)4& G9K (N:J) Ð +)%S%'+R )& 2,8%,         

/* 0,4 A'2/ 2=1. È [21, !. 18 8]. 

N*A%A* =D#'%>#)%R *1[#A& ,*2T*D %)+,2=A#),&A%, "2%DRS&)).A% 4 

/%)&A%4# 1%20#D.B ,*D&2*D =D#'%>%'&+( % )*A%)&'()&R +,*%A*+,( +#TA#),&, & 

,&40# "*A#)R'&+( % #T* 4*A"*S%$%R: ,&4, /*'R E(X >#2+).B 4*),2&4,*D )& )#E,( 

+*2,& Brent 4 R)D&2X 2016 T. /*+,%T'& 5,3% *, *13#T* *1[#A& +#TA#),&, >,* 

1.'* *1=+'*D'#)* D*S2*+Y#? D*'&,%'()*+,(X )& 2.)4# % *0%/&)%RA% 

/&'()#?Y#T* +)%0#)%R $#) )& )#E,(. 5*'R E(X>#2+).B 4*),2&4,*D )& "&2= 

/*''&2/2=1'( +)%S%'&+( /* *,A#,4% D 54,7% [50, !. 365 ].  
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ÇN2% @,*A D +#TA#),# ,*D&2).B E(X>#2+*D )&1'X/&'+R 2*+, $#) 

4*),2&4,*D )& S*'*,* % +#2#12* ()& 4,1 % 1,4%), +DRS&)).? +* +"2*+*A )& 

/2&T*$#)).# A#,&''. 4&4 )& ÒS&3%,).#Ó &4,%D.. J$#)4% *0%/&)%? =>&+,)%4*D 

+2*>)*T* 2.)4& *,)*+%,#'()* 1=/=3%B S)&>#)%? %)/#4+& 89!, %SD'#>#)).# %S 

$#) *"$%*)*D, +D%/#,#'(+,D=X, * ,*A, >,* )& 15.03.2016 %)/#4+ + )&%1*'(Y#? 

D#2*R,)*+,(X 1=/#, +*+,&D'R,( *, 670 /* 770 ". (S)&>#)%# %)/#4+& 89! )& 

29.01.2016 +*+,&D%'* 745 ".)È [21, !. 188].  

C& "#2D.? 4D&2,&' 2016 T. T*/ 4 T*/= *1[#A ,*2T*D )& +2*>)*A 1%20#D*A 

2.)4#  D +#TA#),&B D&'X,).B % ,*D&2).B /#2%D&,%D*D D.2*+ )& 78,1 ".". % 

/*+,%T *,A#,4% D 556,5 A'). 4*),2&4,*D, *13#? )*A%)&'()*?  +,*%A*+,(X           

D 35,5 ,2%''%*)*D  2=1'#?. J1[#A ,*2T*D *"$%*)&A% D.2*+ )& D 2,2 2&S& 

"*  +2&D)#)%X + "#2D.A 4D&2,&'*A 2015 T*/&, /*+,%T)=D *,A#,4% D 17,9 A'). 

4*),2&4,*D.  

J1[#A *,42 .,.B "*S%$%? =D#'%>%'+R )& 74,4 "."., /*+,%T)=D    586,8 

A%''%&2/& 2=1'#? "* %,*T&A *,>#,)*T* 4D&2,&'&. N2% *13#A =D#'%>#)%% ,*2T*D 

)& 2.)4# +"*, D&'X,)*? +#4$%% F*+4*D+4*? 1%20% D "#2D*A 4D&2,&'# 2016 T. 

)& 69,1 ".". T*/ 4 T*/= 2*+, *1[#A& *"#2&$%? + %)+,2=A#),&A% ,%"& D&'X,)*T* 

+D*"& +*+,&D%' 53,8 "."., 1'&T*/&2R D*S2*+Y#A= +"2*+= =>&+,)%4*D 

)& %)+,2=A#),. ="2&D'#)%R '%4D%/)*+,(X. 

G +#TA#),# %)+,2=A#),*D )& %)/#4+. &4$%? +&A.A '%4D%/).A  +2*>).A 

4*),2&4,*A  )& 2.)4# FORTS D.+,="&#, E(X>#2+ )& %)/#4+ 89!, 

+2#/)#A#+R>).? *1[#A ,*2T*D S& 2015 T. *"%+&)).A %)+,2=A#),*A +*+,&D%' 

"*2R/4& 1 500 A'2/ . 2=1. N2% @,*A D =+'*D%RB D*S2*+Y#? D*'&,%'()*+,% )& 

2.)4&B &4,%D*D % D >&+,)*+,% )& 2*++%?+4*A 2.)4# &4$%? "* E(X>#2+).A 

4*),2&4,&A >&+,.A +,&' @EE#4, 1@4D*2/&$%%. 

N2%A#2. %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, "*RD%DY%B+R )& 

2*++%?+4*A % T'*1&'()*A 2.)4&B D "#2%*/ "*+'# 2008 T. /* 2016 T. "2%D#/#). D 

,&1'%$# 3. 
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9&1'%$& 3 - N#2%*/%S&$%R 2&SD%,%R E%)&)+*D.B %)+,2=A#),*D 

 

F %0.%(4" 
S4(%(+).)*)  
4(+-$,?"(-%  

: "$4)# 
G)0#%(47 

(*)# ) 

@4# 
4(+-$,?"(-%  

!%<-)$5 +9$)+%  

 1. N*+,&D*>). 
E(X>#2+. )& 

IRS 

2012  N2*$#),).# 
/#2%D&,%D. 

N*SD*'RX, A%)%A%S%2*D&,( 
2#T='R,%D).# 2%+4%: 

,2#1*D&)%# 
$#),2&'%S*D&))*T* 4'%2%)T& 

IRS 
 2. J"$%*). )& 
+"2#/. D CMS 

2014  P2#/%,).# 
/#2%D&,%D. 

!=0#)%# *1[#A& +D*1*/)*? 
'%4D%/)*+,% )& 2.)4# % 
2&+Y%2#)%# 42#/%,).B 

+"2#/*D "* /*'T*+2*>).A 
%)+,2=A#),&A 

3. 6)/#4+).# 
CCDS 

2011  P2#/%,).# 
/#2%D&,%D. 

8*+, "#2#42#+,)*T* T&AA& 
2%+4& % D*S2*+Y%# 2%+4% 

D*S)%4&X3%# "2% "#2#*$#)4# 
42#/%,)*T* 2%+4& 4*),2&T#),& 

"* *1RS&,#'(+,D= (CVA) 
4. CDS )& 
"*+,*R))* 

4*)D#2,%2=#A.
# )*,.  

2012  P2#/%,).# 
/#2%D&,%D. 

J1#+"#>%D&X, +,2&B*D&)%# 
"*1*>)*T* 2%+4& "* 

%)+,2=A#),&A, *1#+"#>#)).A 
CoCoÕs 

 5. N&4*D&)).# 
*"$%*).  

2013  G&'X,).# 
/#2%D&,%D. 

8&+Y%2#)%# +"2#/& D +,&D4&B 
Libor % OIS % 42#/%,).B 

+"2#/*D "* %)+,2=A#),&A, 
"2%DRS&)).A 4 /%)&A%4# 

/*'T*+2*>).B "2*$#),).B 
+,&D*4, )&>&DY##+R D* D,*2*? 

"*'*D%)# 2007 T. 
 6. J"$%*). )& 

"&4*D&)).# 
E(X>#2+.  

2014  G&'X,).# 
/#2%D&,%D. 

8&+Y%2#)%# "2*$#),).B 
+"2#/*D, 2*+, D*'&,%'()*+,( 

"2*$#),).B +,&D*4  
 7. -(X>#2+. 
)& D&'X,).# 

+"2#/.  

2012  5#2%D&,%D. )& 
&4$%% 

!*B2&)#)%# S)&>%,#'().B 
+"2#/*D A#0/= E(X>#2+&A% % 

1&S%+).A &4,%D*A )& 
"2*,R0#)%% >#,.2#B '#, + 

A*A#),& 1&)42*,+,D& I#A&), 
+)%0#)%# 2%+4& %+"*')#)%R 

(execution risk) 
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N2*/*'0#)%# ,&1'%$. 3  

 

F %0.%(4" 
S4(%(+).)*)  
4(+-$,?"(-%  

: "$4)# 
G)0#%(47 

(*)# ) 

@4# 
4(+-$,?"(-%  

!%<-)$5 +9$)+%  

8. !#,%E%4&,. 
+ /*" . 

*1#+"#>#)%#A 

2012  N2*$#),).# 
+,2=4,=2%2*D&)
).# "2*/=4,.  

COSI )# =>%,.D&X,+R )& 
1&'&)+# 1&)4& % '%Y( 

>&+,%>)* "*/"&/&X, "*/ 
)*D.# ,2#1*D&)%R 4 

/*+,&,*>)*+,% 4&"%,&'& 
9. N*+,*R))* 

4*)D#2,%2=#A.
# )*,. 

(Contingent 
convertibles, 

CoCoÕs) 

2010  !,2=4,=2%2*D&)
).# "2*/=4,. 

)& &4$%% 

N2&D* 4*)D#2,%2*D&,( 
4&"%,&' D,*2*T* =2*D)R D 
4&"%,&' "#2D*T* =2*D)R, 

%)+,2=A#),. %+4'X>#). %S 
*1RS&,#'().B ,2#1*D&)%? 4 

2#S#2D%2*D&)%X 
10. J12&,)* 

4*)D#2,%2=#A.
# )*,. +* 

D+,2*#)).A% 
4*'' 

*"$%*)&A% 
(Call option 
enhanced 
reverse 

convertibles, 
COERC) 

2011  !,2=4,=2%2*D&)
).# "2*/=4,. 

)& &4$%% 

J1'&/&X, S)&>%,#'()* 
A#)(Y%A% 42#/%,).A% 
2%+4&A% D +2&D)#)%% + 
/2=T%A% CoCoÕs, 8%+4 
/#E*',& *2%T%)&,*2& % 
A*2&'().? 2%+4 ,&40# 

S)&>%,#'()* )%0#. C%S4%? 
2%+4 +4&>4**12&S).B 

%SA#)#)%? +,*%A*+,% /'R 
COERC A%)%A%S%2=#, 

"*,#)$%&'()=X D#'%>%)= 
/%EE=S%% D*'&,%'()*+,%. 

COERC *1#+"#>%D&X, 
+)%0#)%# *13#T* *1[#A& 
2#S#2D%2=#A.B /#)#0).B 

+2#/+,D )& 1&'&)+# 4*A"&)%% 
% 2%+4*D, +DRS&)).B + 

"#2#/&>#? 2%+4& (risk shifting) 
11. -*2D&2/).# 

4*),2&4,., 
"*T&Y&#A.# 

"2% 
/*+,%0#)%% 

$#'#D*? $#).  

2013  P2#/%,).# 
+,2=4,=2%2*D&)
).# "2* /=4,.  

6)+,2=A#), "*SD*'R#, 
S&B#/0%2*D&,( D&'X,).? 
2%+4 % )# "*/"&/&#, "*/ 

=0#+,*>#)).# ,2#1*D&)%R 
K&S#'( III 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A. 
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@5.)#5 < *&%." II  

 

N2*$#),).# +,&D4%, +=3#+,D#))* D*S2*+Y%# )& 2.)4&B !Z:, 7! % :S%% 

"*+'# 1&)42*,+,D& I#A&), *4&S&'% *"2#/#'RX3## D*S/#?+,D%# )& 2.)4% 

"2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D. !,2=4,=2& 2.)4& /#2%D&,%D*D 

+=3#+,D#))* %SA#)%'&+(: +*D*4=").? +"2*+ )& 42#/%,).# /#2%D&,%D. /*+,%T 

+D*%B /#+R,%'#,)%B A%)%A=A*D S& +>#, 2#&'%S&$%% A#2 A*)#,&2)*T* 

+,%A='%2*D&)%R D !Z: % 7D2*"#, D ,* D2#AR, 4&4 +"2*+ )& "2*$#),).# 

/#2%D&,%D. /*+,%T %+,*2%>#+4%B A&4+%A=A*D.  

G =+'*D%RB D*S2*+Y#? D*'&,%'()*+,% "2*$#),).B +"2#/*D, & ,&40# 2*+,& 

2#T='R,%D).B 2%+4*D )& 2.)4&B "*RD%'%+( %)+,2=A#),. ,%"& E(X>#2+*D )& IRS 

% *"$%*)., "2%DRS&)).# 4 /%)&A%4# +,&D*4 "* CMS. C& 2.)4# 42#/%,).B 

/#2%D&,%D*D /D=AR *+)*D).A% E&4,*2&A%, *4&S.D&DY%A% D*S/#?+,D%# )& #T* 

4*A"*S%$%X D "#2%*/ "*+'# 1&)42*,+,D& I#A&) +,&'%: D*S2*+Y%# 2#T='R,%D).# 

2%+4% % A%)%A%S&$%R ,2&)S&4$%*)).B %S/#20#4 %)D#+,%2*D&)%R D E%)&)+*D.# 

%)+,2=A#),.. G +DRS% + @,%A )& 2.)4# "*RD%'%+( CDS )& CoCoÕs % %)/#4+).# 

CCDS. C& 2.)4&B D&'X,).B /#2%D&,%D*D % /#2%D&,%D*D )& &4$%% "&4*D&)).# 

*"$%*). % E(X>#2+. % CFS "*SD*'RX, %)D#+,*2= "2%*12#,&,( /*+,=" 4 

"&4#,).A 1&S%+).A &4,%D&A, + 4*A%++%#?, 1'%S4*? 4 4*A%++%% "* *1.>).A 

E%)&)+*D.A %)+,2=A#),&A.  

G @,%B =+'*D%RB )& 2.)4&B +,2=4,=2%2*D&)).B "2*/=4,*D "*RD%'%+( 

CoCo, "*SD*'RX3%# 4*)D#2,%2*D&,( 4&"%,&' D,*2*T* =2*D)R D 4&"%,&' "#2D*T* 

=2*D)R, +#2,%E%4&,. + /*"*')%,#'().A *1#+"#>#)%#A, %)+,2=A#),. )& 

"2*$#),).# /%EE#2#)$ %&'. D /*B*/)*+,% A#0/= %)+,2=A#),&A% + 

%)D#+,%$%*)).A 2#?,%)T*A % %)+,2=A#),&A% + )# %)D#+,%$%*)).A 

2#?,%)T&A%, % %)+,2=A#),., "*SD*'RX3%# *,42.D&,( 4*2*,4%# "*S%$%% "* 

4*2"*2&,%D).A *1'%T&$%RA, ,&4%# 4&4 LiLLI *, JP Morgan. C& 2.)4&B 

+#4(X2%,%S&$%? )& @,&"# "*+,42%S%+)*T* D*++,&)*D'#)%R @4*)*A%4% 

)&1'X/&#,+R 2*+, %)D#+,%$%*))*? &4,%D)*+,% D ,2&/%$%*)).B +#TA#),&B, 

,&4%B 4&4 CDO (% D >&+,)*+,% CLO), & ,&40# D +#TA#),# WBS +#4(X2%,%S&$%?. 
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LPA@A 3  

FK@N[ WDA: ;AB@CDCJ ;NF>K@  CFGD;HIEFDK@  

!CFAFGK@KLK CFMCFC;C FLA  

 

3.1 K+)/"(()+-4 +).$"?"(()*) Z-%9% S4(%(+).)*) 4(24(4$4(*%  

 

9#4=3%? "#2%*/ 2&SD%,%R 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& *B&2&4,#2%S*D&'+R "*').A D*++,&)*D'#)%#A /*42%S%+)*T* +"2*+& 

)& E%)&)+*D.# %)+,2=A#),. % *0%/&#,+R "2*/*'0#)%# *"%+&))*? ,#)/#)$%%.  

C%0# "2%D*/%,+R *"%+&)%# /D=B D&2%&),*D 1=/=3#? /%)&A%4% 

T'*1&'( ).B  2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&: D&2%&), 

+=3#+,D#))*T* =D#'%>#)%R 2%+4& '%4D%/)*+,% % D.SD&))*T* @,%A )&4*"'#)%R 

2.)*>)*T*, "2*$#),)*T* % 42#/%,).B 2%+4*D (1&S*D.? +$#)&2%?); +$#)&2%? 

=D#'%>#)%R *1[#A& '%4D%/)*+,% )& 2.)4&B % +*B2&)#)%R 1*'## =A#2#)).B 

,#A"*D 2*+,& 2%+4& '%4D%/)*+,%, "2*$#),)*T* % 42#/%,)*T* 2%+4*D, D.SD&)).B 

+,%A='%2=X3%A% A#2&A% )&$%*)&'().B 2#T='R,*2*D.  

C#*1B*/%A* *T*D*2%,(+R, >,* /'R "2#/*,D2&3#)%R D 1=/=3#A 

D*S)%4)*D#)%R 42%S%+*D )& 2.)4# %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& 

)#*1B*/%A* /*+,%>( ,#A"& 2*+,& )# "2#D.Y&X3#T* *" ,%A&'()*T*, 

2&++>%,.D&#A*T* "* E*2A='#  (1):    

 

! !" ! ! ! ! !
!"

!"#
! ! !

!"#

!"#
! ! ,                                                                      (1) 

 

T/#: a, b, c Ð 4*@EE%$%#),. /#,#2A%)&$%%; 

! FI Ð ,#A" 2*+,& 2.)4& E%)&)+*D*T* %)0%)%2%)T&; 

!" ! !"#$% !!"#$#%&'() !!"#$%&%!  

GDP Ð *1[#A T'*1&'()*T* GGN;  

Inv Ð *1[#A %)D#+,%$%? D *+)*D)*? 4&"%,&'; 

! ! !"#$%& !!"#$%&'()*'+  
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3.1.1 U%0).58 +="(%$48 

 

J+)*D)*# "2#/"*'*0#)%# @,*T* +$#)&2%R +DRS&)* + ,#A, >,* -8! !Z: 

1=/#, "2#/"2%)%A&,( 1*'## &4,%D).# A#2., )&"2&D'#)).# )& "*D.Y#)%# 

"2*$#),).B +,&D*4. J$#)%D&R 1=/=3=X /%)&A%4= "2*$#),).B +,&D*4 D !Z: 

)& *+)*D&)%% @,*T* +$#)&2%R %+B*/%A %S "2#/"*'*0#)%R * ,*A, >,* +,&D4& "* 

E#/#2&'().A E*)/&A 1=/#, "*D.Y&,(+R )# 2#0# >#A 2&S D /D& 4D&2,&'& )& 0,125 

"2*$#),).B "=)4,& . G ,&4*A +'=>&# 4 4*)$= 2017 T. +,&D4& "* E#/#2&'().A 

E*)/&A !Z: /*'0)& 1=/#, )&B*/%,(+R D 2&?*)# 1 ,00-1,25 ".". G @,*A +$#)&2%% 

*0%/&#,+R, >,* ,#4=3%? 42#/%,).? $%4' A*0#A S&4*)>%,(+R D* D,*2*? 

"*'*D%)# 2017 T. /'R D.+*4*/*B*/).B %)+,2=A#),*D, )*A%)%2*D&)).B D 

/*''&2&B !Z: % D,*2*? "*'*D%)# 2018 T. - )&>&'# 2019 T. /'R %)+,2=A#),*D 

%)D#+,%$%*))*T* =2*D)R, )*A%)%2*D&)).B D /*''&2&B !Z:.  

G @,*A +$#)&2%% *0%/&#,+R, >,* ,#4=3%? "#2%*/ *B&2&4,#2%S=#,+R ,&40# 

+"&/*A +*D*4=")*T* %)D#+,%$%*))*T* +"2*+& )& &4,%D. 2&SD%D&X3%B+R 

@4*)*A%4, 2&D)* 4&4 % 1*'(Y#T* >%+'& 2&SD%,.B, + +*B2&)#)%#A &1+*'X,)*T* 

"#2#D#+& D "*'(S= +"2*+& )& %)+,2=A#),., "2%DRS&)).# 4 S&3%,).A &4,%D&A 

!Z: . ! 2#/)%# ,#A". 2*+,& D+#B T'*1&'().B 2.)4*D &4,%D*D, D4'X>&R 2.)4% 

42#/%,*D, +#4(X2%,%S&$%?, 4*2"*2&,%D).B *1'%T&$%?, *1'%T&$%?, @A%,%2=#A.B 

E%)&)+*D.A% *2T&)%S&$%RA%, T*+=/&2+,D#)).B *1'%T&$%? % &4$%?,  D "#2%*/ + 

2016 "* 20 20 TT. +*+,&DR, "*2R/4& 3,7-5,2 ".". , "* +2&D)#)%X +* +2#/)%A ,#A"*A 

2*+,& D "#2%*/ + 2000 "* 2007 TT. )& =2*D)# 8,1 ".". C%0# "2%D*/%,+R *"%+&)%# 

*"2#/#'RX3%B 1=/=3## 2&SD%,%# 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& E&4,*2*D "2% 2#&'%S&$%% *"%+&))*T* +$#)&2%R. 

!%<-)$ $4+<% &4<.4#()+-4 . G +**,D#,+,D%% + 2%+=)4*A 33, /%)&A%4& 

2%+4& '%4D%/)*+,% D =+'*D%RB "*D.Y#)%R 42&,4*+2*>).B "2*$#),).B +,&D*4 D 

!Z: D.+,="&#, *"2#/#'RX3%A E&4,*2*A 2&SD%,%R 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T&. F */#'( 1=/=3#? /%)&A%4% 2%+4& '%4D%/)*+,% "* 

/#+R,%'#,)%A 4&S)&>#?+4%A *1'%T&$%RA !Z: "2#/"*'&T&#,, >,* :  

- D*-"#2D.B, %)/#4+ D*'&,%'()*+,% D*'&,%'()*+,% (VVIX) D +'=>&# 
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"2*1*R +*"2*,%D'#)%R )& =2*D)# 95 1.". A*0#, =+,2#A%,(+R 4       

107-108 1."., D +%'= ,*T*, >,* D*'&,%'()*+,( D*'&,%'()*+,% *1'&/&#, 

D.+*4*? ("2%1'%S%,#'()* 73 ".".) "*'*0%,#'()*? 4*22#'R$%#? + 

"2#A%RA% S& 2%+4 '%4D%/)*+,%, *0%/&#,+R, >,* /* 4*)$& 2016 T. 

"2#A%% S& 2%+4 '%4D%/)*+,% "* /#+R,%'#,)%A 4&S)&>#?+4%A 

*1'%T&$%RA A*T=, 2&+Y%2%,(+R )& "2*"*2$%*)&'().# 13,5-14,5 "."., 

/*+,%T)=D *,A#,4% D 2&?*)# 0,57 ".".;  

- D*-D,*2.B, %S-S& D.+*4*? "*'*0%,#'()*? 4*22#'R$%% "2#A%% S& 

2%+4 '%4D%/)*+,% + /%)&A%4*? 42&,4*+2*>).B "2*$#),).B +,&D*4, 

)*A%)%2*D&)).B D /*''&2&B !Z: ()& =2*D)# 76 ".".), "2#A%% S& 

2%+4 '%4D%/)*+,% A*T=, D.2&+,% D +2#/)#A )& 27-30 ".". 4 2020 T. /* 

"2%1'%S%,#'()* 0,6-0,62 ".". N2%D#/#))*# A)#)%# * /%)&A%4# 

42&,4*+2*>).B "2*$#),).B +,&D*4 "* /*'T*D.A %)+,2=A#),&A, 

)*A%)%2*D&)).A D /*''&2&B !Z:, "*+,2*#)* )& "2#/"*'*0#)%% * 

, *A, >,* -8! 1=/#, "*D.Y&,( +,&D4= "* E#/#2&'().A E*)/&A )# 

2#0# >#A 2&S D /D& 4D&2,&'& )& D#'%>%)= )# A#)## 0,125 ".".      

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 19 ]. 

8%+=)*4 33 - 6+,*2%>#+4%# % "2*T)*S%2=#A. # S)&>#)%R "2#A%% S& 2%+4 

'%4D%/)*+,% (!Z:)  

0	
  

0,5	
  

1	
  

1,5	
  

2	
  

2,5	
  

3	
  

2011	
   2012	
   2013	
   2014	
   2015	
   2016	
   2017	
   2018	
   2019	
   2020	
  

Ставка	
  по	
  десятилетним	
  казначейским	
  облигациям	
  США	
  

Премия	
  за	
  риск	
  ликвидности	
  по	
  10-­‐ти	
  летним	
  казначейским	
  облигациям	
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C& *+)*D&)%% 2#S='(,&,*D, "2*D#/#))*T* &)&'%S& 4*22#'R$%? "* A#,*/= 

N%2+*)&, "2%B*/%A 4 D.D*/= * )&'%>%% +'#/=X3%B DS&%A*+DRS#? D /%)&A%4# 

2%+4& '%4D%/)*+,% % *,/#'().B +#TA#),*D 2.)4& %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T&:  

- " 2#A%R S& 2%+4 '%4D%/)*+,% "* %)+,2=A#),&A, "2%DRS&)).A 4 

/%)&A%4# +,&D4% "* E#/#2&'().A E*)/&A !Z: , *1'&/&#, "2RA*? 

4*22#'R$%#? + /%)&A%4*? 42&,4*+2*>).B "2*$#),).B +,&D*4 "* 

%)+,2=A#),&A, )*A%)%2*D&)).A D /*''&2&B !Z: , )& =2*D)# 0,76B 

% *12&,)*? 4*22#'R$%#? + $#)&A% "* 42&,4*+2*>).A %)+,2=A#),&A 

+ E%4+%2*D&))*? /*B*/)*+,(X, )*A%)%2*D&)).A D /*''&2&B 

!Z: , )& =2*D)# A%)=+ 0,78B;  

- " 2#A%R S& 2%+4 '%4D%/)*+,% *1'&/&#, "2RA*? 4*22#'R$%#? + 

/%)&A%4*? /*'T*+2*>).B "2*$#),).B +,&D*4 "* %)+,2=A#),&A, 

)*A%)%2*D&)).A D /*''&2&B !Z: , )& =2*D)# 0,64B % *12&,)*? 

4*22#'R$%#? + $#)&A% "* /*'T*+2*>).A %)+,2=A#),&A + 

E%4+%2*D&))*? /*B*/)*+,(X, )*A%)%2*D&)).A D /*' '&2&B !Z: , 

)& =2*D)# A%)=+ 0,58B; 

- " 2#A%R S& 2%+4 '%4D%/)*+,% *1'&/&#, "2RA*? 4*22#'R$%#? + 

/%)&A%4*? 42#/%,).B +"2#/*D "* %)+,2=A#),&A + 42#/%,).A 

2#?,%)T*A :&& )& =2*D)# 0,43B % "2RA*? 4*22#'R$%#? + /%)&A%4*? 

42#/%,).B +"2#/*D "* %)+,2=A#),&A + 42#/%,).A 2#?,%)T*A Bbb 

)& =2*D)# 0,58B. 

N2*T)*S "2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%4# "2#A%% 

S& 2%+4 '%4D%/)*+,%, /%)&A%4# 42#/%,).B +"2#/*D "* %)+,2=A#),&A + 

2#?,%)T*A :&&, /%)&A%4# 42#/%,).B +"2#/*D "* %)+,2=A#),&A + 2#?,%)T*A 

Bbb, DSR,.B )& 4*)#$ A#+R$& S& "#2%*/ 2000-2015 TT. D4'X>%,#'()* + 

4*22#4,%2*D4*? )& +#S*)).# 4*'#1&)%R S& &)&'*T%>).? "#2%*/. 5'R *$#)4% 

4*@EE%$%#),& 4*22#'R$%% %+"*'(S=#A E*2A='= (2):  
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! !
! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! !   

 

T/#: ! ! Ð S)&>#)%# *$#)%D&#A*T* E&4,*2& D A*A#), D2#A#)% t;  

!  Ð S)&>#)%# *$#)%D&#A*T* E&4,*2& D A*A#), D2#A#)% t+1.  

6+B*/R %S @,*T* +'#/=X,  D.D*/.  D *,)*Y#)%% 1=/=3#? /%)&A%4% % 

+,2=4,=2.  2.)4*D /#2%D&,%D*D:  

D"(#"(=47 I : ;%+64$"(4" 9$)="(-(5Y +9$"#)..  J$#)%D&R 1=/=3=X 

/%)&A%4= "2*$#),).B +"2#/*D "* %)+,2=A#),&A, )*A%)%2*D&)).A D /*''&2&B 

!Z:, %+B*/%A %S +'#/=X3%B "2#/"*'*0#)%?:  

- +,&D4& "* E#/#2&'().A E*)/&A 1=/#, "*D.Y&,(+R )# 2#0# >#A 2&S D 

/D& 4D&2,&'& )& 0,125 ".".;  

- D*'&,%'()*+,( +,&D*4 "* "2*$#),).A +D*"&A 1=/#, *+,&D&,(+R D 

2&?*)# 12-19 ".".;  

- +2#/)%# ,#A". 2*+,& "2*$#),).B +,&D*4 "* 2 -B '#,)%A IRS A*T=, 

+*+,&D%,( "*2R/4& 8,5 ".". T/T. D "#2%*/ /* 2021 T. 

G +**,D#,+,D%% + 2%+=)4*A 34, "* *"%+&))*A= D.Y# +$#)&2%X 

"2#/"*'&T&#,+R, >,* "2*$#),).# +"2#/. D !Z: " 2*/*'0&, 2&+Y%2R,(+R. N2% 

=+'*D%% 2#&'%S&$%% *"%+&))*T* D.Y# +$#)&2%R "2#A%% S& 2%+4 '%4D%/)*+,% "* 

/D=B'#,)%A IRS, )*A%)%2*D&)).B D /*''&2&B !Z:, 2&+Y%2R,+R + ,#4=3%B 

"2%1'%S%,#'()* 3,4 " .". "* IRS, "2%DRS&)).A 4 4*2"*2&,%D).A 1=A&T&A !Z:  

%)D#+,%$%*))*T* =2*D)R % + "2%1'%S%,#'()* 2,3 " .".  "* IRS, "2%DRS&)).A 4 

4&S)&>#?+4%A 1=A&T&A !Z:, /* "2%1'%S%,#'()* 5,0-5,2 " .". % 3,7-4,1 " .".  4 2020 

T., +**,D#,+,D#))* .  

N2*T)*S "2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%4# "2#A%% 

S& 2%+4 '%4D%/)*+,% "* /D=B'#,)%A IRS )& 1=A&T% + %)D#+,%$%*)).A =2*D)#A, 

)*A%)%2*D&)).A D /*''&2&B !Z:, A#+R>).B /&)).B "* /%)&A%4# "2#A%% S& 

2%+4 '%4D%/)*+,% "* /D=B'#,)%A IRS )& 4&S)&>#?+4%# *1'%T&$%% !Z:, DSR,.B 

)& 4*)#$ A#+R$& S& "#2%*/ 2000-2015 TT. D4'X>%,#'()* + 4*22#4,%2*D4*? )& 

+#S*)).# 4*'#1&)%R S& &)&'*T%>).? "#2%*/. 5'R "*+,2*#)%R "2*T)*S& 
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%+"*'(S=#,+R A*/#'( '%4D%/)*+,% 8. I=4&+&, 2&++>%,.D&#A=X "* E*2A='# (3):  

 

! ! ! !"# ! !
!

! ! ! ! !
! ! !" ! ,                                                                       (3) 

 

T/#: !! ! ! ! ! ! -  $#)& /*'T*D*T* %)+,2=A#),&;  

!  - Y*4 '%4D%/)*+,%;  

! ! !" !  - 2&+"2#/#'#)%# D#2*R,)*+,%;  

!  Ð /#)#0).# *+,&,4% )& +>#,&B;  

!  Ð E&4,*2 /%+4*),%2*D&)%R.  

N2*$#),).# +"2#/. 2&++>%,.D&X,+R "* E*2A='# ( 4):  

 

! !
!

!
!

!

!
!                                                                                                  (4) 

 

T/# 
!

!
 Ð *,)*Y#)%# "2*$#),)*T* /*B*/& 4 +,*%A*+,% %)+,2=A#),&;  

!
!
 - *,)*Y#)%# "2*$#),)*T* 2&+B*/& 4 "2*$#),).A  *1RS&,#'(+,D&A. 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [32, !. 10 ]. 

8%+=)*4 34 - N2*T)*S /%)&A%4% "2*$#),).B +"2#/*D !Z:  
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G +**,D#,+,D%% + 2%+=)4*A 35, "2*$#),).# +,&D4% "* /D=B'#,)%A IRS, 

)*A%)%2*D&)).A D /*''&2&B !Z:,  A*T=, D.2&+,% + ,#4=3%B 0,91% /* 1,2-1,4% 

4 4*)$= 2020 T., 2&+Y%2%D "2*$#),).# +"2#/. "* ,&4%A IRS "2%1'%S%,#'()* )& 

0,34-0,40 "." . 5'R $#'#? )&+,*R3#? 2&1*,. "2%D#/#)).? "*4&S&,#'( 

2&++>%,.D&#,+R "* +'#/=X3#? E*2A='# (5):  

 

! ! ! ! ! ! ! ! ! !W! ∗ ! ! ! ! ! ! ! ! ! ! ! !" ! !! + α!Dvt!! + α!∆r! ! ! ! ! ! ! ! ! ! ! ! , 

                                                                                                                         (5) 

 

T/#: W Ð %SA#)#)%# D $#)# 1&S%+)*T* &4,%D& S& *,>#,).? "#2%*/;  

S Ð +"2#/ "* +D*"=;  

RP Ð *1[#A +/#'*4 2#"* + IRS;  

Dvt_r Ð /%+"#2+%R +,&D4% 2#"* S& *,>#,).? "#2%*/;  

r Ð +,&D4& 2#"*;  

Dvt_S Ð /%+"#2+%R +"2#/& D +,&D4&B "* +D*"&A S& *,>#,).? "#2%*/.  

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 10]. 

8%+=)*4 35 - 6+,*2%>#+4*# % "2*T)*S%2=#A*# S)&>#)%# /%)&A%4% "2*$#),).B 

+,&D*4 "* /D=B'#,)%A IRS D /*''. !Z:   
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5'R $#'#? )&+,*R3#? 2&1*,. "2% "2*T)*S%2*D&)%% + %+"*'(S*D&)%#A 

*/)*E&4,*2).B 4*22#'R$%*)).B A*/#'#? %+"*'(S*D&'% E*2A= '=  (6) 

(*/)*E&4,*2)&R A*/#'( G&+%>#4&):  

 

! ! ! ! Y ! ! ! ! ! ! ,                                                                                  (6) 

 

T/#: !  Ð 4*@EE%$%#), 4*22#'R$%% /D=B &4,%D*D;  

!  Ð E&4,*2, )& *+)*D&)%% *$#)4% 4*,*2*T* "*+,2*#)& 4*22#'R$%R.  

N2*T)*S "2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%4# 

"2*$#),).B +,&D*4 "* /D=B'#,)%A IRS, )*A%)%2*D&)).A D /*''&2&B, DSR,.B )& 

4*)#$ A#+R$& S& "#2%*/ 2000-2015 TT. D4'X>%,#'()* + 4*22#4,%2*D4*? )& 

+#S*)).# 4*'#1&)%R S& &)&'*T%>).? "#2%*/. 

N2#/"*'&T&#,+R, >,* =D#'%>#)%# "2#A%? S& 2%+4 '%4D%/)*+,% A*0#, 

"2%D#+,% 4 2&+Y%2#)%X +"2#/*D "* 2#E#2#),).A +,&D4&A: TED +"2#/  A*0#, 

2&+Y%2%,(+R + ,#4=3%B 0,31% /* 0,50-0,52% D "#2%*/ /* 2020 T., *4&S.D&R 

"*S%,%D)*# D'%R)%# )& +#TA#), %)+,2=A#),*D, "2%DRS&)).B 4 /%)&A%4# 

"2*$#), ) .B +"2#/*D.  5'R $#'#? )&+,*R3#? 2&1*,. "2% "2*T)*S%2*D&)%% 

+"2#/*D D 2#E#2#),).B +,&D4&B (D ,*A >%+'# TED +"2#/&) %+"*'(S=#A 

+'#/=X3=X E*2A='= ( 7):  

 

S!" k = exp βDFT!" ! ! ! !" ! !
! !

!
,                                                           (7) 

 

T/#: S Ð "2*T)*S%2=#A.? "*4&S&,#'(;  

DFT!" Ð 2%+4 /#E*',&;  

! !" !  Ð )*A%)&' /*'T*D*T* %)+,2=A#),&;  

! ,!!  - )&%A#)(Y%# 4D&/2&,. /'R "*4&S&,#'#? !" ! !"  % ! !" ! , +**,D#,+,D#))*.  

N2*T)*S "2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%4# TED 

+"2#/&, DSR,.B )& 4*)#$ A#+R$& S& "#2%*/ 2000-2015 TT. D4'X>%,#'()*.  
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D"(#"(=47 II : ;)+- .)&%-4&'()+-4.  ! =0#)%# 4&)&'& '%4D%/)*+,% 

"2%D#/#, 4 2*+,= D*'&,%'()*+,% )& 2.)4&B &4,%D*D [139, !. 30-31]. 

G*'&,%'()*+,(, DSD#Y#))&R "* +"2#/ = A#0/=  SRVIX (6)/#4+ D*'&,%'()*+,% 

"2*$#),).B +,&D*4 "* +D*"&A) % /#+R,%'#,)#? +,&D4*? "* +D*"&A + *,+2*>4*? 

%+"*')#)%R (Forward swap rate, FSR), A*0#, 2&+Y%2%,(+R + ,#4=3%B 0,14% /* 

0,28-0,30%. 5'R $#'#? )&+,*R3#? 2&1*,. "2% "2*T)*S%2*D&)%% /%)&A%4% 

D*'&,%'()*+,% %+"*'(S=#,+R A*/#'( &++%A#,2%>)*? &D,*2#T2#++%D)*? 

/%+"#2+%% )*A%)&'()*T*  2&+"2#/#'#)%R (APARCH), %+"*'(S=R +'#/=X3=X 

E*2A='= (8):  

 

h!!!
!! ! ! ω + α( r ! − ! ! ! ! ! ! ! ! !

! ! ! ,                                                             (8) 
 

T/#: !  Ð =2*D#)( %+,*2%>#+4*? D*'&,%'()*+,%;  

! !  Ð +2#/)## S)&>#)%# D*'&,%'()*+,% S& *$#)%D&#A.? "#2%*/;  

! !
! ! ! Ð )*A%)&' /*'T*D*T* %)+,2=A#),&;  

! ! !"#$$%&%'() !!"#!"$$%%! 

! ,!!  - )&%A#)(Y%# 4D&/2&,.. 
 

G +**,D#,+,D%% + 2%+=)4*A 36, "2*$#),).# +,&D4% "* /#+R,%'#,)%A IRS, 

)*A%)%2*D&)).A D /*''&2&B !Z:, A*T=, D.2&+,% + ,#4=3%B 1,80%, /*+,%T)=D 

/%&"&S*)& 2,50-2,74% 4 2020 T., 2&+Y%2%D "2*$#),).# +"2#/. "* ,&4%A IRS 

"2%1'%S%,#'()* )& 0,28-0,32%. J$#)%D&R 1=/=3=X /%)&A%4= "2*$#),).B 

+,&D*4 "* 10-,% '#,)%A IRS, )*A%)%2*D&)).A D /*''&2&B !Z:, %+B*/%A %S 

+'#/=X3%B "2#/"*'*0#)%?:  

- +,&D4& "* E#/#2&'().A E*)/&A 1=/#, "*D.Y&,(+R )# 2#0# >#A 2&S D 

/D& 4D&2,&'& )& 0,125 ".".;  

- D*'&,%'()*+,( +,&D*4 "* "2*$#),).A +D*"&A 1=/#, *+,&D&,(+R D 

2&?*)# 0.12-0.19 1.". "*'&T&#A, >,* +2#/)%# ,#A". 2*+,& 

"2*$#),).B +,&D*4 "* 10 -,% '#,)%A IRS A*T=, +*+,&D%,( "*2R/4& 

5,75 ".". T/T. D "#2%*/ /* 2021 T.;  
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- %)/#4+ /*''&2& !Z: 1=/#, *+,&D&,(+R )& =2*D)# *,A#,4% D 105-110 

1.". D +2#/)#+2*>)*? "#2+"#4,%D# (/* 2020 T.). 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 17 ]. 

8%+=)*4 36 - 6+,*2%>#+4*# % "2*T)*S%2=#A*# S)&>#)%R /%)&A%4% "2*$#),).B 

+,&D*4 "* /#+R,%'#,)%A IRS D /*''. !Z:  (2011-2020 TT.) 

 

N2*T)*S "2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%4# 

"2*$#),).B +,&D*4 "* /#+R,%'#,)%A FRS, )*A%)%2*D&)).A D /*''&2&B % 

A#+R>).B /&)).B "* /%)&A%4# SRVIX DSR,.B )& 4*)#$ A#+R$& S& "#2%*/      

2000-2015 TT. G +DRS% + @,%A *0%/&#,+R +*B2&)#)%R %)D#+,%$%*))*T* +"2*+& )& 

%)+,2=A#),., "2%DRS&)).# 4 /%)&A%4# %)/#4+*D D*'&,%'()*+,%.  

!%<-)$ 9$)="(-()*) $4+<% . 73# */)%A E&4,*2*A, 4*,*2.?  "2% 

2#&'%S&$%% *"%+&))*T* D.Y# +$#)&2%R, 1=/#, *4&S.D&,( *"2#/#'RX3## 

D*S/#?+,D%# )& /%)&A%4= % 4*A"*S%$%X 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T&, D.+,="&#, "2*$#),).? 2%+4 . G +**,D#,+,D%% + 2%+=)4*A 37, 

*0%/&#,+R, >,* +2#/)%? =2*D#)( 4*22#'R$%% D /%)&A%4# /*B*/)*+,%  IRS + 

/%)&A%4*? +,&D4% "* E#/#2&'().A E*)/&A !Z: 1=/#, +*B2&)R,(+R )& D.+*4*A 
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=2*D)#. C& *+)*D&)%% 2#S='(,&,*D, "2*D#/#))*T* &)&'%S&, "2%B*/%A 4 D.D*/= * 

)&'%>%% +'#/=X3%B DS&%A*+DRS#? D /%)&A%4# "2*$#),)*T* 2%+4& % *,/#'().B 

+#TA#),*D 2.)4& %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&:  

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 17 ]. 

8%+=)*4 37 - V2*D#)( 4*22#'R$%% +,&D4% "* E#/#2&'().A E*)/&A % /*B*/)*+,%  

IRS (!Z:)  

 

D"(#"(=47 I : G(42"(4" #1$%=44 9) 4(+-$,?"(-%? + S4<+4$).%(()8 

#)Y)#()+-'1.  N* *13#A= "2&D%'= "*D.Y#)%# +,&D*4 "* 42#/%,&A D'#>#, 

+)%0#)%# /X2&$%% "* 1=A&T&A + E%4+%2*D&))*? /*B*/)*+,(X. -&4,*2&A%, 

*4&S.D&X3%A% D*S/#?+,D%# )& /%+"#2+%X %)+,2=A#),*D + E%4+%2*D&))*? 

/*B*/)*+,(X, D.+,="&X, +'#/=X3%#:  

- D*-"#2D.B, )& /%)&A%4= /X2&$%% "* /*'T*D.A %)+,2=A#),&A 

*4&S.D&#, D'%R)%# ,*, )&+4*'(4* /%)&A%>)* -8! 1=/#, "*D.Y&,( 

"2*$#),).# +,&D4% (" 2% D.+*4*? "#2%*/%>)*+,% +)%0#)%R +,&D*4 

+* +,*2*). -8! /X2&$%R %)+,2=A#),*D + E%4+%2*D&))*? 

/*B*/)*+,(X 1=/#, +)%0&,(+R 1.+,2##, "2% +*B2&)#)%% D.+*4*? 
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D*'&,%'()*+,% =2*D)R /X2&$%%, D +2&D)#)%% + +%,=&$%#?, 4*T/& 

>&+,*,& "*D.Y#)%R +,&D*4 1=/#, )%S4&R);  

- D,*2.A E&4,*2*A D.+,="&#, /%)&A%4& 2%+4-"2#A%? "* 

%)+,2=A#),&A + E%4+%2*D&))*? /*B*/)*+,(X D =+'*D%RB %SA#)#)%R 

)&4'*)& 42%D*? /*B*/)*+,% (2%+4, +DRS&)).? + +=0#)%#A % 

2&+Y%2#)%#A 42%D*? /*B*/)*+,%);  

- D-,2#,(%B, D =+'*D%RB "*D.Y#)%R +,&D*4 %)+,2=A#),. + )%S4*? 

/X2&$%#? +=3#+,D#))* A#)## D*'&,%'(). D +2&D)#)%% + 

%)+,2=A#),&A% + D.+*4*? /X2&$%#? (DA#+,# + ,#A, ,&4&R 

DS&%A*+DRS( %A##, % *12&,)=X %"*+,&+(: D +'=>&# "*D.Y#)%R 

D*'&,%'()*+,% %)+,2=A#),*D + E%4+%2*D&))*? /*B*/)*+,(X 

+)%0&#,+R 2%+4 /X2&$%%). 

G =+'*D%RB "*'%,%4% "*D.Y#)%R "2*$#),).B +,&D*4 %)D#+,%$%*)).# 

+,2&,#T%% D %)+,2=A#),&B + E%4+%2*D&))*? /*B*/)*+,(X, *1'&/&X3%B 

4*2*,4*? /X2&$%#?, +=3#+,D#))* "2#D*+B*/R, +,2&,#T%%, "*+,2*#)).# )& 

%+"*'(S*D&)%% %)+,2=A#),*D + /'%))*? /X2&$%#?. N2% 2#&'%S&$%% D.Y# 

*"%+&))*T* +$#)&2%R "2#/"*'&T&#,+R, >,* +2#/)%? =2*D#)( /X2&$%% "* 

%)+,2=A#),&A, )*A%)%2*D&)).A D /*''&2&B !Z: , A*0#, +)%S%,(+R + ,#4=3%B 

5,55 '#, /* 4, 7 '#,  [150, !. 77 ]. N2*T)*S%2=#A D2#A#))=X +,2=4,=2= "2*$#),).B 

+,&D*4 "* %)+,2=A#),&A + E%4+%2*D&))*? /*B*/)*+,(X + %+"*'(S*D&)%#A 

,2#BE&4,*2)*? A*/#'% 2#T2#++%%, %+"*'(S=R +'#/=X3=X E*2A='=  (9): 

 

y! τ = β!" + β!"
! !!!!,!

!!!
! ! !"(

!!!!!,!

!!!
− e!! ! ! ! ,                                     (9) 

 

T/#: ! ! !  Ð /*B*/)*+,( 4 "*T&Y#)%X;  

! ! !  - +,&D4& "* 4*,*2*? *+=3#+,D'R#,+R @4+"*)#)$%&'()*# +T'&0%D&)%#;  

! !"  - E&4,*2 +T'&0%D&)%R.  

N2*T)*S "2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%4# 

"2*$#),).B +"2#/*D "* /D=B'#,)%A IRS, )*A%)%2*D&)).A D /*''&2&B, DSR,.B 



	
  

	
  
	
  

99	
  

)& 4*)#$ A#+R$& S& "#2%*/ 2000-2015 TT. 

N*'=>%, )*D.? D%,*4 2&SD%,%R +#TA#), %)+,2=A#),*D, "2#/'&T&X3%B 

2#&'%S&$%X +,2&,#T%? ,*2T*D'% /X2&$%#?, D >&+,)*+,%, ,&4%B, 4&4 +D*". 

/X2&$%% (*"%+&). )%0#), +D*". )& /%+"#2+%X /X2&$%%. G =+'*D%RB 

)#*"2#/#'#))*+,% "* "*D*/= "2*/*'0%,#'()*+,% % @EE#4,%D)*+,% A#2 

A*)#,&2)*T* +,%A='%2*D&)%R, "2*D*/%A.B 2#T='R,*2&A%, DA#)#))&R /%+"#2+%R 

A*0#,  *,'%>&,(+R *, 2#&'%S*D&))*? /%+"#2+%%.  

8#&'%S*D&))&R /%+"#2+%R /X2&$%% 4&S)&>#?+4%B 1=A&T % /2=T%B 

%)+,2=A#),*D + D.+*4%A %)D#+,%$%*)).A =2*D)#A )# 1=/#, +=3#+,D#))* 

*,'%>&,(+R *, "2#/"*'&T&#A*?. J+)*D)*? 2%+4 +DRS&) + /%+"#2+%#? /X2&$%% "* 

%"*,#>).A 1=A&T&A % %)+,2=A#),&A, "2%DRS&)).A 4 )%A (+"2#/. A#0/= 

"2#/"*'&T&#A*? % 2#&'%S*D&))*? /%+"#2+%#? /X2&$%% A*T=, +*+,&D'R,(               

0.3-0.6B). O,* *1=+'*D'#)* D "#2D=X *>#2#/( ,#A, >,* D#'%>%)& /%+"#2+%% 

/X2&$%% MBS *1'&/&#, *+*1#))* D.+*4*? 4*22#'R$%#? + /%+"#2+%#? %B 

/*B*/)*+,#? (D +2#/)#A 4* 22#'R$%% +*+,&D'RX, 0.75-0.9B). 

D"(#"(=47 I I : F"*%-4.(%7 #4(%?4<% . +"*?"(-" 4(+-$,?"(-)., 

9$4.70%((5Y < #4(%?4<" $5(<% ("#.424?)+-4.  6 )+,2=A#),., "2%DRS&)).# 

4 /%)&A%4# 4*2"*2&,%D)*T* /*'T& % %)/#4+&A REIT, & ,&40# 4 MBS, 

+=3#+,D#))* 1*'## )#T&,%D)* 2#&T%2=X, )& "*D.Y#)%# 42&,4*+2*>).B 

"2*$#),).B +,&D*4 D +2&D)#)%% + 4&S)&>#?+4%A% %)+,2=A#),&A% [97, !. 70 ].  

P&4 D !Z:, ,&4 % D 7! +,&D4% "* 4&S)&>#?+4%A 1=A&T&A % %)+,2=A#),&A, 

"2%DRS&)).A 4 %B /%)&A%4#, *1'&/&X, +=3#+,D#))* A#)(Y#? 

>=D+,D%,#'()*+,(X 4 /%)&A%4# 4'X>#D*? +,&D4%, D +2&D)#)%% + A#)## 

4&>#+,D#)).A% "* %)D#+,%$%*))*A= =2*D)X %)+,2=A#),&A%, >,* *1=+'*D'#)* 

+=3#+,D#))* A#)(Y#? 4*22#'R$%#? A#0/= 4&S)&>#?+4%A% %)+,2=A#),&A% % 

4'X>#D*? +,&D4*? D =+'*D%RB +,&1%'()*? %)E'R$%% (/* 2%). 

O,* *1=+'*D'#)* /D=AR E&4,*2&A%: D*-"#2D.B, /%)&A%4& "&#D ,2&+,*D 

)#/D%0%A*+,% *1'&/&#, D.+*4*? *12&,)*? 4*22#'R$%#? (D +2#/)#A 2&D)*?          

0.8-1.2B) + /%)&A%4*? +,&D*4 "* %"*,#4#; D*-D,*2.B, ,2&+,. )#/D%0%A*+,% 

*1RS&). D."'&>%D&,( D +2#/)#A /* 90% *, +D*#? /*B*/)*+,% D E*2A# 
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/%D%/#)/*D, >,* + 2*+,*A /*B*/)*+,#? )& 2.)4# )#/D%0%A*+,%, D.SD&))*? 

=D#'%>#)%#A "*,2#1%,#'(+4*T* % %)D#+,%$%*))*T* +"2*+&, *1=+'*D'#))*T* 

+)%0#)%#A +,&D*4 "* %"*,#4#, "*D.Y&#, +"2*+ )& "&% ,2&+,*D )#/D%0%A*+,% +* 

+,*2*). %)D#+,*2*D D /%D%/#)/).# 1=A&T%. 

P&4 %S*12&0#)* )& 2%+=)4# 38, +,&D4% "* 30-,% '#,)%A *1'%T&$%RA, 

*1#+"#>#)).A T&2&),%RA% E#/#2&'().B %"*,#>).B &T#),+,D !Z:,  A*T=, D 

+'=>&# 2#&'%S&$%% D.Y# *"%+&))*T* +$#)&2%R, D*S2&+,% + ,#4=3%B 4,2% /* 

6,3%, "* 15-,% '#,)%A *1'%T&$%RA, *1#+"#>#)).A T&2&),%RA% %"*,#>).B 

&T#),+,D - + ,#4=3%B 2,99% /* 6,00%, "* 1 -'#,)%A Ð /* 5,47% + ,#4=3%B 2,38%. 

5'R $#'#? )&+,*R3#? 2&1*,. "2*T)*S "2*$#),).B +,&D*4 "* %"*,#>).A 

*1'%T&$%RA, *1#+"#>#)).A T&2&),%RA% %"*,#>).B &T#),+,D !Z:, 1=/#, 

+*+,&D'#) "* +'#/=X3#? E*2A='# (10):  

 

! !
! ! ! ! ! ! ! ! ! ! !                                                                                          (10) 

 

/#: ! !
! ! !  Ð "2*$#),)&R +,&D4& "* %"*,#>)*? *1'%T&$%%;  

! ! Ð +,&D4& /%+4*),%2*D&)%R; 

∀!  - D#2*R,)*+,( 1&)42*,+,D& D "#2%*/ D2#A#)% (t+1). 

J$#)%D&R 1=/=3=X /%)&A%4= "2*$#),).B +,&D*4 "* &T#),+4%A 

%"*,#>).A 1=A&T&A !Z:, %+B*/%A %S +'#/=X3%B "2#/"*'*0#)%?: +,&D4& "* 

E#/#2&'().A E*)/&A 1=/#, "*D.Y&,(+R )# 2#0# >#A 2&S D /D& 4D&2,&'& )&   

0,125 ".".; %)/#4+ /*''&2& !Z: 1=/#, *+,&D&,(+R )& =2*D)# *,A#,4% D 105-110 

1.". D +2#/)#+2*>)*? "#2+"#4,%D# (/* 2020 T.).  

N2*T)*S "2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%4# 

"2*$#),).B +"2#/*D "* */)*'#,)%A % "R,)&/$&,%'#,)%A %)+,2=A#),&A + 

E%4+%2*D&))*? /*B*/)*+,(X, @A%,%2*D&)).A %"*,#>).A% &T#),+,D&A% !Z:, 

DSR,.B )& 4*)#$ A#+R$& S& "#2%*/ 2000-2015 TT. 
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [21, !. 14].  

8%+=)*4 38 - 6+,*2%>#+4*# % "2*T)*S%2=#A*# S)&>#)%# /%)&A%4% "2*$#),).B 

+,&D*4 "* &T#),+4%A %"*,#>).A 1=A&T&A !Z: 

 

!%<-)$ $5()3()*) $4+<% . N2#A%R S& 2.)*>).? 2%+4 *1'&/&#, *12&,)*? 

4*22#'R$%#? + /%)&A%4*? "2#A%? S& 2%+4 '%4D%/)*+,% )& =2*D)# 69 1&S%+).B 

"=)4,*D  % A. *0%/&#A, >,* "2%D#/#)).? +2&D)%,#'()* D.+*4%? =2*D#)( 

*12&,)*? 4*22#'R$%% 1=/#, +*B2&)R,(+R D 1=/=3#A.  

G +DRS% + @,%A D *"%+.D&#A*A +$#)&2%% A. *0%/&#A +)%0#)%R "2#A%? S& 

2.)*>).? 2%+4 D !Z: + ,#4=3%B "2%1'%S%,#'()* 5,1 ".". /* 2,3 ".". 4 2020 T. , 

4&4 @,* %S*12&0#)* )& 2%+=)4# 39. 5'R $#'#? )&+,*R3#? 2&1*,. "2*T)*S 

"2*$#),).B +,&D*4 "* %"*,#>).A *1'%T&$%RA, *1#+"#>#)).A T&2&),%RA% 

%"*,#>).B &T#),+,D !Z:, 1=/#, +*+,&D' #) "* +'#/=X3#? E*2A='# (11):  

 

y!
(! ) = a! + ∀!Z!                                                                                        (11) 

 

T/#: y!
(!) Ð "2*$#),)&R +,&D4& "* %"*,#>)*? *1'%T&$%%;  

0	
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1-­‐y	
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Z! Ð +,&D4& /%+4*),%2*D&)%R; 

∀! - D#2*R,)*+,( 1&)42*,+,D& D "#2%*/ D2#A#)% (t+1). 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 17 ]. 

8%+=)*4 39 - L)&>#)%# "2#A%% S& 2.)*>).? 2%+4 (Equity risk premium, ERP) 

 

J$#)%D&R 1=/=3=X /%)&A%4= "2*$#),).B +,&D*4 "* &T#),+4%A 

%"*,#>).A 1=A&T&A !Z:, %+B*/%A %S +'#/=X3%B "2#/"*'*0#)%?: +,&D4& "* 

E#/#2&'().A E*)/&A 1=/#, "*D.Y&,(+R )# 2#0# >#A 2&S D /D& 4D&2,&'& )&  

0,125 ".".; %)/#4+ /*''&2& !Z: 1=/#, *+,&D&,(+R )& =2*D)# *,A#,4% D 105-110 

1.". D +2#/)#+2*>)*? "#2+"#4,%D# (/* 2020 T.). N2*T)*S "2*%SD#/#) )& 

*+)*D&)%% A#+R>).B /&)).B "* /%)&A%4# "2*$#),).B +"2#/*D "* */)*'#,)%A % 

"R,)&/$&,%'#,)%A %)+,2=A#),&A + E%4+%2*D&))*? /*B*/)*+,(X, 

@A%,%2*D&)).A %"*,#>).A% &T#),+,D&A% !Z:, DSR,.B )& 4*)#$ A#+R$& S& 

"#2%*/ 2000-2015 TT. C& *+)*D&)%% 2#S='(,&,*D, "2*D#/#))*T* &)&'%S&, 

"2%B*/%A 4 D.D*/= * )&'%>%% +'#/=X3%B DS&%A*+DRS#? D /%)&A%4# 2.)*>)*T* 

2%+4& % *,/#'().B +#TA#),*D 2.)4& %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&: 
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  рыночный	
  риск	
  США	
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D"(#"(=47 I : G,2"(4" )/R"?% $5(<% 4(+-$,?"(-). (% %<=44.  N2% 

2#&'%S&$%% *"%+&))*T* D.Y# +$#)&2%R *1[#A 2.)4& E%)&)+*D.B %)+,2=A#),*D 

)& &4$%% +*B2&)%,+R D1'%S% ,#4=3#T* =2*D)R D 16 ,2%''%*)*D  /*''. %'% 

+)%S%,+R D +%'= +*B2&)#)%R )# +=3#+,D#))*? D*'&,%'()*+,% "2#A%? S& 

2.)*>).? 2%+4 % +=0#)%R +&A%B "2#A%?.      

D"(#"(=47 II : ;%+64$"(4" )/R"?% <)$)-<4Y 9$)#%2 . +"*?"(-" 

4?9,&'+(5Y %<=48. N2% 2#&'%S&$%% *"%+&))*T* D.Y# +$#)&2%R A. *0%/&#A 

=+4*2#)%R 2&+"2*/&0 D +#TA#),# &A#2%4&)+4%B %A"='(+).B &4$%? % "*RD'#)%R 

E%)&)+*D.B %)+,2=A#),*D, "2#/'&T&X3%B *,42.,%# 4*2*,4%B "*S%$%? "* 

,&4%A 1=A&T&A, ,&4%B 4&4 *"%+&)).# )%0# "=, *"$%*). 4@" )& ,*2T*D'X 

%A"='(+).A% &4$%RA%.   

!%<-)$ <$"#4-()*) $4+<% . 5%)&A%4& 42#/%,)*T* 2%+4& )& 2.)4&B 

1&S%+).B &4,%D*D RD'R#,+R #3# */)%A E&4,*2*A, 4*,*2.? 1=/#, *4&S.D&,( 

+=3#+,D#))*# D*S/#?+,D%# )& /%)&A%4= % +,2=4,=2= 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T&. 8&+Y%2#)%# 42#/%,).B +"2#/*D =D#'%>%, 1&S%+ "* 

42#/%,).A /#E*',).A +D*"&A.  

D"(#"(=47 I : ;%+64$"(4" /%04+% 9) CDS. P2#/%,).# +"2#/.  "* CDS, 

1&S%+).A &4,%D*A "* 4*,*2.A D.+,="&#,  2%+4 /#E*',& "* *1RS&,#'(+,D&A 

4*A"&)%?, *1'&/&X3%B 42#/%,).A 2#?,%)T*A )%0# Aaa, +=3#+,D#))* 

+=S%DY%#+R D =+'*D%RB )%S4*T* 2%+4& '%4D%/)*+,% [35, !. 1 9], A*T=, D =+'*D%RB 

"*D.Y#)%R 2%+4& '%4D%/)*+,% 2&+Y%2%,(+R + ,#4=3%B 2,36% /* 5,25% 4 4*)$= 

2020 T., , &40# +,%A='%2=R 2&+Y%2#)%# 1&S%+& "* ,&4%A CDS, 4&4 %S*12&0#)* )& 

2%+=)4# 40. G +2#/)#A +"2#/. "* %)+,2=A#),&A )# %)D#+,%$%*))*T* =2*D)R "2% 

/D%0#)%% +,&D4% "* 42#/%,= )& 1 +,&)/&2,)*# *,4'*)#)%# =D#'%>%D&X,+R )&     

15 1&S%+).B "=)4,*D. 

5'R $#'#? "2*T)*S%2*D&)%R /%)&A%4% 42#/%,).B +"2#/*D D )&+,*R3#? 

2&1*,# %+"*'(S=#,+R +'#/=X3&R E*2A='& (12):  
 

s!
! t ! ! = γ! ,!

! ! ) + γ!
! s!

! t + γ!
! s!

!"#$% t + γ!
! s!

! t +∈!
! ! ! ! ! ! , 

                                                                                                                                (12) 
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T/#: ! !
!"#$% - 42&,4*+2*>).? 42#/%,).? +"2#/;  

s!
! - /*'T*+2*>).? 42#/%,).? +"2#/;  

!  - 6 A#+R$#D; ! !,!
! ! ) - '&T*D.? A)*T*>'#).  

N2*T)*S "2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%4# 

42#/%,).B +"2#/*D, "2%DRS&)).B 4 /%)&A%4# %)+,2=A#),*D + 2#?,%)T*A :&&, 

DSR,.B )& 4*)#$ A#+R$& S& "#2%*/ 2000-2015 TT. 

D"(#"(=47 II : H."&43"(4" +9$)+% (% 4(+-$,?"(-5, 9$4.70%((5" < 

#4(%?4<" /%04+% 9) CDS. N2% 2#&'%S&$%% *"%+&))*T* D.Y# +$#)&2%R 

*0%/&#,+R, >,* 1&S%+ "* CDS, "2%DRS&)).A 4 42&,4*+2*>).A %)+,2=A#),&A + 

E%4+%2*D&))*? /*B*/)*+,(X, D +2#/)#A A*0#, D.2&+,% + ,#4=3%B 250 1.". /* 

350 1.". 4 2020 T.  K&S%+ "* CDS, "2%DRS&)).A 4 /*'T*+2*>).A %)+,2=A#),&A + 

E%4+%2*D&))*? /*B*/)*+,(X, D +2#/)#A A*0#, D.2&+,% + ,#4=3%B 285 1.". /* 

390 1.". 4 2020 T. 5'R "*+,2*#)%R '%)%% ,2#)/& %+"*'(S=#A A*/#'( 

A)*T*E&4,*2)*? 2#T2#++%%, %+"*'(S=R +'#/=X3=X E*2A='= ( 13):  

 

Y = α + βΕ + ε,                                                                                         (13) 

 

T/#: -42#/%,).? +"2#/;  

β- %SA#)#)%# "*4&S&,#'R T*/ 4 T*/= (D 1.".);  

ε- @EE#4, +,*2*))#T* Y=A&; 

Ε - "2*$#),).? +"2#/ "* /*'T*D*A= %)+,2=A#),=.  

G +DRS% + 2*+,*A D*'&,%'()*+,% 42#/%,).B +"2#/*D % 1&S%+& "* CDS, 

"2#/"*'&T&#,+R, >,* )& 2.)4# A*T=, "*RD%,(+R %)+,2=A#),., "*SD*'RX3%# 

*+=3#+,D'R,( ,*2T*D'X 1&S%+*A "* CDS, 4*,*2.# 1=/=, *"%+&). )%0#. 

5%)&A%4& "2*$#),).B +"2#/*D % "2*T)*S "* )%A %S*12&0#). )& 2%+=)4# 40. 

5'R $#'#? )&+,*R3#? 2&1*,. 1&S%+ "* CDS 2&++>%,.D&#,+R 4&4 2&S)%$& 

/D=B +*+,&D).B >&+,#?. N#2D&R >&+,( 2&++>%,.D&#,+R "* E*2A='# (14):  
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R!,! t =   L!"
!!!!!!
! !! !! ! ! !! !! !!! ! ! ! !!

|ℋ!]

!!!!! !
! !! ! [! ! ! ,! !! !! !!

!! ! ]
,                                               (14) 

 

T/#: ! !"  Ð )*A%)&'()&R +,*%A*+,( /%+4*),%2*D&))*T* *1RS&,#'(+,D&;  

! !  Ð %)E*2A&$%*)).? "*,*4 * 42#/%,*+"*+*1)*+,% 4*A"&)%%, )# 

4&+&X3%?+R E&4,& )&+,="'#)%R /#E*',& (default-free information flow);  

! !– !"#$%&'()*+ !!"#$%#!   

D Ð E&4,*2 /%+4*),%2*D&)%R.  

!,*%A*+,( D,*2*? +*+,&D)*? >&+,% %)+,2=A#),&, *$#)%D&X3#? +"2#/ "* 

/*'T*D*A= *1RS&,#'(+,D=, 2&++>%,.D&#,+R "* E*2A='# (15):  

 

! ! ! ! ! ! ! ! ! ! ! ! ! !!! + !!!!!
!!!!!!"

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! !"
! ! ! t!) + ! ,      (15) 

 

T/#: ! !  Ð+,&D4& )&'*T& )& "2%1.'(;  

e Ð D#'%>%)& +"2#/& "* /*'T*D*A= *1RS&,#'(+,D=;  

G Ð +,&D4& /%+4*),%2*D&)%R; 

! Ð +,&D4& 4="*))*T* *1RS&,#'(+,D&;  

! !!! - D#2*R,)*+,( 1&)42*,+,D& D "#2%*/ D2#A#)% (t+1);  

! − уровень  возврата  средств  в  случае  дефолта;  

r! − форвардная!ставка "* 4*2"*2&,%D).A /*'T*D.A %)+,2=A#),&A;  

r! Ð E*2D&2/)&R +,&D4& "* +=D#2#)).A /*'T*D.A %)+,2=A#),&A;  

t Ð A*A#), S&4'X>#)%R *1RS&,#'(+,D& %S %)+,2=A#),&;  

T Ð A*A#),& S&42.,%R *1RS&,#'(+,D& %S %)+,2=A#),&;  

ε- @EE#4, +,*2*))#T* Y=A&; 

V!! !"  - +,*%A*+,( /*'T*D*T* %)+,2=A#),& D "#2%*/ D2#A#)% (t+1). 
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [31, !. 21].  

8%+=)*4 40 - N2*T)*S%2=#A*# S)&>#)%# 42#/%,).B +"2#/*D (!Z:) 

 

D"(#"(=47 III : ;%+64$"(4" <$"#4-(5Y +9$"#)..  5%)&A%4& "2*$#),)*T* 

2%+4& *4&S.D&#, +D*# D*S/#?+,D%# % )& 2&+Y%2#)%# 42#/%,).B +"2#/*D, "2% ,*A, 

>,* =D#'%>#)%# +,&D*4 )& */)* +,&)/&2,)*# *,4'*)#)%# D'#>#, 2&+Y%2#)%# 

42#/%,).B +"2#/*D D +2#/)#A )& 10 1. ". 

 

3.1.2 H?"$"(() -)9-4?4+-43(58 +="(%$48  

 

N2% 2#&'%S&$%% *"%+&))*T* +$#)&2%R "2#/"*'&T&#,+R, >,* )&4*"'#)%# 

"2*$#),)*T* % 42#/%,)*T* 2%+4*D "2*%+B*/%, A#/'#))## "* +2&D)#)%X + 

1&S*D.A D&2%&),*A D +%'= T*2&S/* A#)## +=3#+,D#))*T* =D#'%>#)%R 2%+4& 

'%4D%/)*+,%. G @,*A +$#)&2%% *0%/&#,+R, >,* ,#4=3%? 42#/%,).? $%4' A*0#A 

S&4*)>%,(+R D "#2D*? "*'*D%)# 2020 T. /'R D.+*4*/*B*/).B %)+,2=A#),*D, 

)*A%)%2*D&)).B D /*''&2&B !Z:  % D,*2*? "*'*D%)# 2021 T. /'R %)+,2=A#),*D 

%)D#+,%$%*))*T* =2*D)R, )*A%)%2*D&)).B D /*''&2&B !Z:.  
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! "&/  +*D*4=")*T* %)D#+,%$%*))*T* +"2*+& )& &4,%D. 2&SD%,.B (S& 

%+4'X>#)%#A !Z:) % 2&SD%D&X3%B+R @4*)*A%4 1=/#, )# 42%,%>#) /'R 2.)4*D 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&. !2#/)%# ,#A". 2*+,& D+#B 

T'*1&'().B 2.)4*D &4,%D*D, D4'X>&R 2.)4% 42#/%,*D, +#4(X2%,%S&$%?, 

4*2"*2&,%D).B *1'%T&$%?, *1'%T&$%?, @A%,%2=#A.B E%)&)+*D.A% 

*2T&)%S&$%RA%, T*+=/&2+,D#)).B *1'%T&$%? % &4$%?,  D "#2%*/ + 2015 "* 2020 

TT. +*+,&DR, "*2R/4& 4,7-7,2 "." .  

J+)*D)*# *,'%>%# "2#/"*'*0#)%? *"%+.D&#A*T* +$#)&2%R *, 1&S*D*T* 

+*+,*%, D "2#/"*'*0#)%% * /%)&A%4# +,&D4% "* E#/#2&'().A E*)/&A !Z:: 

"2% *"%+&)%% ,#4=3#T* +$#)&2%R A. "2#/"*'&T&#A, >,* +,&D4& "* E#/#2&'().A 

E*)/&A 1=/#, "*D.Y&,(+R )# 2#0# >#A 2&S D /D& 4D&2,&'& )& D#'%>%)= )# 1*'## 

0,06 ".". (D *,'%>%# *, 0,125 ".". "2% 1&S*D*A +$#)&2%%), & %)/#4+ /*''&2& !Z: 

1=/#, *+,&D&,(+R )%0# *,A#,4% D 105 1.". D +2#/)#+2*>)*? "#2+"#4,%D#             

(/*    2020 T*/&). G#2*R,)*+,( *"%+&))*T* +$#)&2%R "*D.Y#)%R +,&D*4 D !Z: 

+*+,&D'R#, "*2R/4& 37 ".".  

!%<-)$ $4+<% &4<.4#()+-4 . D"(#"(=47 I : ;%+64$"(4" 9$)="(-(5Y 

+9$"#)..  J$#)%D&R 1=/=3=X /%)&A%4= "2*$#),).B +"2#/*D "* %)+,2=A#),&A, 

)*A%)%2*D&)).A D /*''&2&B !Z:, %+B*/%A %S +'#/=X3%B "2#/"*'*0#)%?: 

+,&D4& "* E#/#2&'().A E*)/&A 1=/#, "*D.Y&,(+R )# 2#0# >#A 2&S D /D& 

4D&2,&'& )& 0,06 ".".; D*'&,%'()*+,( +,&D*4 "* "2*$#),).A + D*"&A 1=/#, 

*+,&D&,(+R D 2&?*)# 12-19 ".".; +2#/)%# ,#A". 2*+,& "2*$#),).B +,&D*4 "* 2 -B 

'#,)%A IRS A*T=, +*+,&D%,( "*2R/4&     8,5 "2*$#),).B "=)4,*D  T/T. D "#2%*/ /* 

2021 T. N2% =+'*D%% 2#&'%S&$%% *"%+&))*T* D.Y# +$#)&2%R "2#A%% S& 2%+4 

'%4D%/)*+,% "* /D=B'#,)%A IRS, )*A%)%2*D&)).B D /*''&2&B !Z:, 

2&+Y%2R,+R + ,#4=3%B "2%1'%S%,#'()* 3,4 ".". "* IRS, "2%DRS&)).A 4 

4*2"*2&,%D).A 1=A&T&A !Z: %)D#+,%$%*))*T* =2*D)R % + "2%1'%S%,#'()*      

2,3 "2*$#),).B "=)4,*D "* IRS, "2%DRS&)).A 4 4&S)&>#?+4%A 1=A&T&A !Z:, /* 

"2%1'%S%,#'()* 4,2-4,4 ".". % 3,0-3,4 ".". 4   2020 T., +**,D#,+,D#))*.  

N2*$#),).# +,&D4% "* /D=B'#,)%A IRS, )*A%)%2*D&)).A D /*''&2&B 

!Z:, A*T=, D.2&+,% + ,#4=3%B 0,91% /* 0,96-0,98% 4 4*)$= 2020 T., 2&+Y%2%D 
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"2*$#),).# +"2#/. "* ,&4%A IRS "2%1'%S%,#'()* )& 0,15-0,20 ".".  N2*$#),).# 

+,&D4% "* /#+R,%'#,)%A IRS, )*A%)%2*D&)).A D /*''&2&B !Z:, A*T=, D.2&+,% 

+ ,#4=3%? 1,80%, /*+,%T)=D /%&"&S*)& 2,15-2,35% 4 2020 T., 2&+Y%2%D 

"2*$#),).# +"2#/. "* ,&4%A IRS "2%1'%S%,#'()* )& 0, 12-0,14%.  

D"(#"(=47 II : ;)+- .)&%-4&'()+-4.  !=0#)%# 4&)&'& '%4D%/)*+,% 

"2%D#/#, 4 2*+,= D*'&,%'()*+,% )& 2.)4&B &4,%D*D [31, !. 109]. G*'&,%'()*+,(, 

DSD#Y#))&R "* +"2#/= A#0/= SRVIX (6)/#4+ D*'&,%'()*+,% "2*$#),).B +,&D*4 

"* +D*"&A) % /#+R,%'#,)#? +,&D4*? "* +D*"&A + *,+2*>4*? %+"*')#)%R (Forward 

swap rate, FSR), A*0#, 2&+Y%2%,(+R + ,#4=3%B 0,07% /* 0,21-0,23%.  

!%<-)$ 9$)="(-()*) $4+<% . D"(#"(=47 I : G(42"(4" #1$%=44 9) 

4(+-$,?"(-%? + S4<+4$).%(()8 #)Y)#()+-'1.  N2% 2#&'%S&$%% D.Y# 

*"%+&))*T* +$#)&2%R "2#/"*'&T&#,+R, >,* +2#/)%? =2*D#)( /X2&$%% "* 

%)+,2=A#),&A, )*A%)%2*D&)).A D /*''&2&B !Z:, A*0#, +)%S%,(+R + ,#4=3%B 

5,55 '#, /* 5,13 '#,.  

D"(#"(=47 II : F"*%-4.(%7 #4(%?4<% . +"*?"(-" 4(+-$,?"(-)., 

9$4.70%((5Y < #4(%?4<" $5(<% ("#.424?)+-4.  !,&D4% "* 30-,% '#,)%A 

*1'%T&$%RA, *1#+"#>#)).A T&2&),%RA% E#/#2&'().B %"*,#>).B &T#),+,D !Z:, 

A*T=, D +'=>&# 2#&'%S&$%% D.Y# *"%+&))*T* +$#)&2%R, D*S2&+,% + ,#4=3%B 4,2% 

/* 5,3%, "* 15-,% '#,)%A *1'%T&$%RA, *1#+"#>#)).A T&2&),%RA% %"*,#>).B 

&T#),+,D - + ,#4=3%B 2,99% /* 4,7%, "* 1-'#,)%A Ð /* 3,8% + ,#4=3%B 2,38%. 

5'R $#'#? )&+,*R3#? 2&1*,. "2*T)*S "2*$#),).B +,&D*4 "* %"*,#>).A 

*1'%T&$%RA, *1#+"#>#)).A T&2&),%RA% %"*,#>).B &T#),+,D !Z:, 1= /#, 

+*+,&D'#) "* +'#/=X3#? E*2A='# ( 16):  

 

y!
! ! ! ! ! ! ! ! ! ! !                                                                                         (16) 

 

T/#: ! !
! ! !  Ð "2*$#),)&R +,&D4& "* %"*,#>)*? *1'%T&$%%;  

! !  Ð +,&D4& /%+4*),%2*D&)%R; 

! !  - D#2*R,)*+,( 1&)42*,+,D& D "#2%*/ D2#A#)% (t+1). 
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N2*T)*S "2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%4# 

"2*$#),).B +"2#/*D "* */)*'#,)%A % "R,)&/$&,%'#,)%A %)+,2=A#),&A + 

E%4+%2*D&))*? /*B*/)*+,(X, @A%,%2*D&)).A %"*,#>).A% &T#),+,D&A% !Z:, 

DSR,.B )& 4*)#$ A#+R$& S& "#2%*/ 2000-2015 TT. 

!%<-)$ $5()3()*) $4+<% . G *"%+.D&#A*A +$#)&2%% A. *0%/&#A 

+*B2&)#)%R "2#A%? S& 2.)*>).? 2%+4 D !Z: D1'%S% ,#4=3%B 5,1-4,7 ".". D 

"#2%*/ /* 2020 T*/& .  

D"(#"(=47 I : G,2"(4" )/R"?% $5(<% 4(+-$,?"(-). (% %<=44.  N2% 

2#&'%S&$%% *"%+&))*T* D.Y# +$#)&2%R *1[#A 2.)4& E%)&)+*D.B %)+,2=A#),*D 

)& &4$%% +*B2&)%,+R D1'%S% ,#4=3#T* =2*D)R D 16 ,2%''%*)*D  /*'' .      

!%<-)$ <$"#4-()*) $4+<% . D"(#"(=47 I : ;%+64$"(4" /%04+% 9) CDS. 

P2#/%,).# +"2#/. "* CDS, 1&S%+).A &4,%D*A "* 4*,*2.A D.+,="&#, 2%+4 

/#E*',& "* *1RS&,#'(+,D&A 4*A"&)%?, *1'&/&X3%B 42#/%,).A 2#?,%)T*A )%0# 

Aaa (D +2#/)#A +"2#/. "* %)+,2=A#),&A )# %)D#+,%$%*))*T* =2*D)R "2% 

/D%0#)%% +,&D4% "* 42#/%,= )& 1 +,&)/&2,)*# *,4'*)#)%# =D#'%>%D&X,+R )&     

15 1&S%+).B "=)4,*D), A*T=, D =+'*D%RB +/#20&))*T* "*D.Y#)%R 2%+4& 

'%4D%/)*+,% 2&+Y%2%,(+R + ,#4=3%B 2,36% /* 3,55% 4 4*)$= 2020 T., ,&40# 

+,%A='%2=R 2&+Y%2#)%# 1&S%+& "* ,&4%A CDS.  

D"(#"(=47 II : H."&43"(4" +9$)+% (% 4(+-$,?"(-5, 9$4.70%((5" < 

#4(%?4<" /%04+% 9) CDS. N2% 2#&'%S&$%% *"%+&))*T* D.Y# +$#)&2%R 

*0%/&#,+R, >,* 1&S%+ "* CDS, "2%DRS&)).A 4 42&,4*+2*>).A %)+,2=A#),&A + 

E%4+%2*D&))*? /*B*/)*+,(X, D +2#/)#A A*0#, D.2&+,% + ,#4=3%B 250 1.". /* 

290 1.". 4 2020 T. K&S%+ "* CDS, "2%DRS&)).A 4 /*'T*+2*>).A %)+,2=A#),&A + 

E%4+%2*D&))*? /*B*/)*+,(X, D +2#/)#A A*0#, D.2&+,% + ,#4=3%B 285 1.". /* 

345 1.". 4 2020 T. C%0# "2%D*/%,+R *"%+&)%# "2*T)*S%2=#A*? /%)&A%4% 2.)4*D 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& "2% 2#&'%S&$%% 1&S*D*T* +$#)&2%R. 
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3.2 U,#,T"" *&)/%&'(5Y $5(<). 4(+-$,?"(-).  S4(%(+).)*) 

4(24(4$4(*%  

 

3.2.1 :$)*()0 $%0.4-47 )-#"&'(5Y +"*?"(-). $5(<% #"$4.%-4.).  

 

P&4 %S*12&0#)* )& 2%+=)4# 41, " 2% 2#&'%S&$%% 1&S*D*T* +$#)&2%R 

*0%/&#,+R, >,* +,2=4,=2& 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D "* 

%,*T&A 2016-2020-B TT. "*4&0#, +=3#+,D#))*# %SA#)#)%#, )* *"2#/#'RX3%?  

"#2#D#+ D "*'(S= "2*$#),).B %)+,2=A#),*D +*B2&)%,+R.  

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [31, !. 67 ]. 

8%+=)*4 41 - J0%/&#A&R +,2=4,=2& 2. )4& /#2%D&,%D*D D "#2%*/ /* 2020 T. 

 

G *"%+&)).? "#2%*/  *1[#A *,42.,.B "*S%$%? )& A%2*D*A 2.)4# 

D)#1%20#D.B "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D 1=/#, "*4&S.D&,( 

+2#/)%? T*/*D*? 2*+, D 2&?*)# 12-15 ".".  9#A". 2*+,& 2.) 4& 1%20#D.B 

/#2%D&,%D*D 1=/=, +*B2&)R,(+R )& =2*D)# 10-15 "." .  

;5()< 9$)="(-(5Y #"$4.%-4.). . N2% 2#&'%S&$%% 1&S*D*T* +$#)&2%R 

)*A%)&'()&R +,*%A*+,( +#TA#),& "2*$#),).B /#2%D&,%D*D A*0#, "*4&S&,( 

"2%2*+, + ,#4=3%B 1670,800 ,2%''%*)*D  /*''. /* "2%1'%S%,#'()*           
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1790,000-1880,000 ,2%''%*)*D  /*''. D 2020 T., & #0#/)#D).? *1[#A ,* 2T*D 

%)+,2=A#),&A% =D#'%>%,(+R + ,#4=3%B 170,313 A'). /*''. /* 410,000 -445,000 

A'). /*''.  

K&S*D.? +$#)&2%? "2#/"*'&T&#,, >,* D +,2=4,=2# 2.)4& "2*$#),).B 

/#2%D&,%D*D +*B2&)%,+R "2#*1'&/&)%# IRS % %)+,2=A#),*D, "2%DRS&)).B 4 %B 

/%)&A%4#, D +**,D#,+,D%% + 2%+=)4*A 42. ! 2#/)RR /*'R IRS D +,2=4,=2# 

+#TA#),& "2*$#),).B /#2%D&,%D*D D "#2%*/ /* 2020 T. 1=/#, +*B2&)R,(+R D 

2&?*)# 55-60 "."., /*'R FRA S& =4&S&)).? "#2%*/ A*0#, =D#'%>%,(+R + ,#4=3%B 

25 ".". /* 30 -32 ".".  

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [31, !. 21 ]. 

8%+=)*4 42 - J1[#A *,42.,.B "*S%$%? "* "2*$#),).A /#2%D&,%D&A  

 

N2% 2#&'%S&$%% 1&S*D*T* +$#)&2%R D +,2=4,=2# +"#$%E%>#+4%B 

%)+,2=A#),*D, "2%DRS&)).B 4 /%)&A%4# "2*$#),)*T* 2%+4&, "2#/"*'&T&#,+R 

D*SA*0)*+,( 2&+Y%2#)%R +#TA#),& %)+,2=A#),*D, "2%DRS&)).B 4 2%+4= 

/X2&$%%. N2%A#2*A "*+'#/)%B A*T=, +,&,( &D,*A&,%>#+4% 4*)D#2,%2=#A.# 

*1#+"#>#)).# +D*". )& /X2 &$%X.  
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A.-)?%-43"+<4 <)(."$-4$,"?5" )/"+9"3"((5" +.)95 (% #1$%=41 .  

!,*%A*+,( &D,*A&,%>#+4% 4*)D#2,%2=#A*T* *1#+"#>#))*T* +D*"& )& 

/X2&$%X 2&++>%,.D&#,+R 4&4 2&S)*+,( /D=B +*+,&D'RX3%B %)+,2=A#), >&+,#? 

()*T). !,*%A*+,( "#2D*? >&+,% %)+,2=A#),&, "2%DRS&))*? 4 %)+,2=A#),&A + 

/'%))*? /X2&$%#?, 2&++>%,.D&#,+R "* E*2A='# (17):  

 

P!" = ! ! ! !"# ! !"!t
!"
!!!

!
!"

! ! ! !!
! ! ! ! ! , i ∗ D,                                      (17) 

 

T/#: N Ð )*A%)&'()&R +,*%A*+,( *1RS&,#'(+,D&;  

R Ð E%4+%2*D&))&R +,&D4&;  

! ! ! !"#$$%&%'() !!" !"#$%&'( ;   

D Ð E&4,*2 /%+4*),%2*D&)%R.  

!,*%A*+,( D,*2*? >&+,% %)+,2=A#),& 2&++>%,.D&#,+R "* E*2A='# (18):  

 

P!" = N ∗ R!"#!!" !!
!"

! ! !
/ !"

! ! ! !!
! ! ! ! ! , ! ! !                                       (18) 

 

G ,&4*A +'=>&# +,*%A*+,( %)+,2=A#),& 1=/#, 2&++>%,.D&,(+R "* 

+' #/=X3#? E*2A='#  (19):  

 

P = [Σ! ! !" -P!" ! ! !! ! !! ! ! !,                                                                             (19) 

 

T/#: ! !! ! !!  - 4*@EE%$%#), )&4*"'#)%R;  

! ! Ð 4*@EE%$%#), /%+4*),%2*D&)%R.  

N2#/"*'*0%A, >,* )&>&'()&R $#)& "* 1&S%+)*A= %)/#4+= +*+,&D'R#,      

120 1.". ()& 20.01.2016), *0%/&#,+R, >,* D ,#>#)%% T*/& +,*%A*+,( %)/#4+& A*0#, 

/*+,%T)=,( *,A#,4% D 130 1."., ,&4%A *12&S*A 4 4*)$= 2016 T. "*,#)$%&'()&R 

"2%1.'( "* "*S%$%% "* %)+,2=A#),= A*0#, +*+,&D%,( "*2R/4& 8 "."., & D +'=>&# 

*,42.,%R 4*2*,4%B "*S%$%? )& %)+,2=A#), (*, ,#4=3%B =2*D)#?) % 
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"*+'#/=X3#T* *,42.,%R /'%)).B "*S%$%? (*, 124 1.".), "2%1.'( A*0#, 

+*+,&D%,( /* 11-12 ".".    

!%<-)$5 +9$)+%.  V4&S&)).# %)+,2=A#),. , #+'% "*RDR,+R, 1=/=, 

"2#/'&T&,(  %)D#+,*2= D*SA*0)*+,( 2#"'%$%2*D&,( */)= %S +&A.B 

2&+"2*+,2&)#)).B +,2&,#T%? ,*2T*D'% /X2&$%#?, "*+2#/+,D*A %+"*'(S*D&)%R 

%)+,2=A#),*D 2.)4& /#2%D&,%D*D. J/)%A %S Y%2*4* "2%A#)%A.B )& "2&4,%4# 

+"*+*1*D ,*2T*D'% /X2&$%#? RD'R#,+R 2#%)D#+,%2*D&)%# 4="*)*D, "*'=>&#A.B 

"* */)*A= %)+,2=A#),= D "*4="4= %)+,2=A#),*D, *1'&/&X3%B *12&,)*? 

/X2&$%#? (#+'% "2#/"*'&T&#,+R, >,* /X2&$%R %)+,2=A#),*D 1=/#, +)%0&,(+R, 

1=/#A 2#%)D#+,%2*D&,( /#)#0).# +2#/+,D&, "*'=>#)).# "* %)+,2=A#),&A + 

/'%))*? /X2&$%#? D "*4="4= %)+,2=A#),*D + 4*2*,4*? /X2&$%#? % )&*1*2*,). 

G-$,<-,$% 4(+-$,?"(-%.  5%)&A%4& *"%+&)).B +D*"*D, #+'% *)% 

"*RDR,+R,  1=/#, "2%DRS&)& 4 /%)&A%4# >&+,)*T* %)/#4+& ("2#/'&T&#A 

%+"*'(S*D&,( %)/#4+ Vanguard Extended Duration Treasury ETF, EDV, 4&4 

%S*12&0#)* )& 2%+=)4# 43), 2&++>%,.D&#A*T* "* +,*%A*+,% "*2,E#'R 

+*+,*R3#T* %S 1#S2%+4*D.B %)+,2=A#),*D + E%4+%2*D&))*? /*B*/)*+,(X, 

*1'&/&X3%B 2&S)*? /X2&$%#? (%S 2&+>#,& 50% %)+,2=A#),*D + /'%))*? 

/X2&$%#? 4 50% /*'T*D.B %)+,2=A#),*D + 4*2*,4*? /X2&$%#?).  

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 10].  

8%+=)*4 43 - 5%)&A%4& EDV 
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V>%,.D&R, >,* "2% "*D.Y#)%% "2*$#),).B +,&D*4 )& */%) "2*$#),).? 

"=)4, +,*%A*+,( "*2,E#'R %)+,2=A#),*D + E%4+%2*D&))*? /*B*/)*+,(X 

+)%0&#,+R )& D#'%>%)= /X2&$%%, %+"*'(S=R ,&4=X 4*A"*S%$%X %)/#4+& A*0)* 

/*1%,(+R "2%1'%0#)%R =2*D)R "2*$#),)*T* 2%+4& 4 )='X. G 4&>#+,D# 

&'(,#2)&,%D. A*0)* %+"*'(S*D&,( 4*A"*S%$%X "2% 4*,*2*? D 2&D)*? 

"2*"*2$%% D.1%2&X,+R %)+,2=A#),. + */%)&4*D*? /X2&$%#?, )* = >&+,%, %S 

4*,*2 .B /X2&$%R 1=/#, *,2%$&,#'()*?. 

!%),#,%>#+4&R +,2&,#T%R ,*2T*D'% /X2&$%#? =4&S&)).A +"*+*1*A 

*1'&/&#, 2R/*A )#/*+,&,4*D, 4*,*2.# A*0)* =+,2&)%,(, %+"*'(S=R /#2%D&,%D. 

)& ,*2T*D'X /X2&$%#?, D >&+,)*+,%: 

- "2% *,42.,%% +%),#,%>#+4*? "*S%$%% "* /*'T*D.A %)+,2=A#),&A + 

2&S)*? /X2&$%#?, %)D#+,*2 "2%*12#,&#, D ,*A >%+'# % 42#/%,).? 

2%+4 @A%,#),& "* %)+,2=A#),&A. G +'=>&# + "2%*12#,#)%#A 

%)+,2=A#),&, "2%DRS&))*T* 4 /%)&A%4# %)/#4+&, %)D#+,*2 +)%A&#, 

+ +#1R 2%+4% +DRS&)).# + *"#2&$%*))*? /#R,#'()*+,(X % 

+*+,*R,#'()*+ ,(X @A%,#),&; 

- %)+,2=A#), 1=/#, D4'X>&,( =+'*D%# *1 &D,*A&,%>#+4*? 

4*)D#2,&$%% )&4*"'#))*T* S& "#2%*/ "2*$#),)*T* 4="*)& D 

%)+,2=A#),. + 4*2*,4*? /X2&$%#?; 

- D *,'%>%# *, 1*'(Y%)+,D& %)+,2=A#),*D, "2#/'&T&X3%B =+'*D%# 

*1 &D,*A&,%>#+4*? 4*)D#2,&$%%, %)+,2=A#), 1=/#, D4'X>&,( 

=+'*D%# *1 *1#+"#>#)%%, 4*,*2*# 1=/#, E*2A%2*D&,(+R "* 

"2%)$%"= +*S/&)%R 4*),2-$%4'%>)*T* 1=E#2& %S %)+,2=A#),*D, 

*1'&/&X3%B )#T&,%D)*? /X2&$%#? (S& +>#, >&+,% +2#/+,D, 

*+,&X3%B+R "*+'# D."'&,. ,#'& /*'T& "* 4&0/*A= "*T&Y#))*A= 

%)+,2=A#),=); 

- D +%'= ,*T*, >,* =4&S&)).# %)+,2=A#),. 1=/=, +,2*%,(+R "* E*2A# 

TRS, %)D#+,*2. "*'=>&X, D*SA*0)*+,( "2%*12#+,% 42#/%,)*# 
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"'#>* D *1[#A# /* 90%, D)*+R +*1+,D#)).? &4$%*)#2).? 4&"%,&' D 

E*2A# *1#+"#>#)%R. 

N2% "*+,2*#)%% A*/#'% "2#/"*'&T&#,+R, >,* 2*+, 2%+4& /X2&$%% A*0#, 

+*+,&D%,( D +2#/)#A /* 0,12% D T*/. 5'R "2*T)*S%2*D&)%R D2#A#))*? +,2=4,=2. 

%)+,2=A#),& %+"*'(S=#A A*/#'( C#'(+*)& -!%T&'&, A*/%E%$%2*D&))=X 

5%1*'/&) % I%	
  [31, !. 21 ]. 8&++>%,.D&#,+R "* E*2A='# (20):  

 

! ! ! ! ! !" ! ! !"
! ! ! ! ! !!

! !!
! !! !" !

! ! ! ! ! !!

! !!
! !! ! ! !! ! ,                                       (20) 

 

T/#: ! ! !  - +,&D4& 4="*))*T* /*B*/& D A*A#), D2#A#)% t;  

τ  Ð /&,& "*T&Y#)%R;  

!  - +4*2*+,( "*T&Y#)%R %)+,2=A#),&.  

N2*T)*S "2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%4# "2#A%? 

S& 2%+4 /X2&$%%, DSR,.B )& 4*)#$ A#+R$& S& "#2%*/ 2000-2015 TT. N2% 

"*D.Y#)%% "2*$#),).B +,&D*4 D !Z: 1=/#, )&1'X/&,(+R )#S)&>%,#'()*# 

2&+Y%2#)%# +"2#/*D A#0/= +,&D4*? "* E#/#2&'().A E*)/&A % +,&D4&A% "* 

/*'T*+2*>).A 4&S)&>#?+4%A %)+,2=A#),&A, /&0# )#+A*,2R )& ,*, >,* %A#))* 

+,&D4= "* E#/#2&'().A E*)/&A -8! "2%)R' D 4& >#+,D# 1@)>A&24& /'R 

*"2#/#'#)%R /&'()#?Y#? /%)&A%4% /*'T*+2*>).B "2*$#),).B +,&D*4.   

V4&S&)).? %)+,2=A#), "*SD*'%,, #+'% "*RD%,+R )& 2.)4#,  %)D#+,*2&A 

=>&+,D*D&,( D &21%,2&0).B *"#2&$%RB "2% %SA#)#)%% /X2&$%%, + =+'*D%#A * 

"2#/*+,&D'#)%% S&3%,. %)D#+,%2*D&))*T* 4&"%,&'& 1'%S4*? 4 "*')*? S&3%,#.   

!'13"$+5 (% +9$"# . #4(%?4<" 4(#"<+% Libor -OIS 4 4(#"<+% 

&4<.4#()+-4 .   

73# */)%A D%/*A +"#$%E%>#+4%B "2*$#),).B /#2%D&,%D*D A*T=, +,&,( 

E(X>#2+. )& +"2#/. D /%)&A%4# %)/#4+*D '%4D%/)*+,%. N2#/"*'&T&#,+R, >,* 

/* +,%TY%# +D*%B '*4&'().B A%)%A=A*D "*+'# )&>&'& 2#&'%S&$%% "*'%,%4 

4*'%>#+,D#))*T* +ART>#)%R +"2#/. D /%)&A%4# Libor % OIS D =+'*D%RB 
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"*D.Y#)%R "2*$#),).B +,&D*4 D !Z: A*T=, 2&+Y%2%,(+R, 4&4 "*4&S&)* )& 

2%+=)4# 44. 

!%<-)$5 +9$)+%.  6)D#+,%$%*)).? +"2*+ )& %)+,2=A#),., 

"2#/'&T&X3%# 2#"'%4&$%X "*S%$%% "* +"2#/= D Libor-OIS, A*0#, 1.,( 

"*//#20&) D +%'= +'#/=X3%B E&4,*2*D: 

- =S4%# +"2#/. % )%S4%? =2*D#)( +,&)/&2,)*T* *,4'*)#)%R *, 

/%)&A%4% 1&S%+)*T* &4,%D&, *1=+'*D'#)).# )&'%>%#A '%4D%/)*T* 

2.)4& ,*2T*D'% ,&4%A% %)+,2=A#),&A%; 

- +)%0#)%# ,2&)S&4$%*)).B %S/#20#4 S& +>#, %+"*'(S*D&)%R ,&4%B 

%)+,2=A#),*D. 9#*2#,%>#+4*# *1*+)*D&)%# D*SA*0)*+,% 

*+=3#+,D'R,( &21%,2&0 )& 2&S).B %)+,2=A#),&B *$#)4% */)*T* % 

,*T* 0# 2%+4& /&)* D 2&1*,# P2%+,%&)& 8&=)>& [31, !. 21 ]. 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 11 ]. 

8%+=)*4 44 - !"2#/ D /%)&A%4# Libor-OIS  

 

G ,#4=3%B =+'*D%RB +"2#/. A#0/= Libor-OIS + */)*? +,*2*). % %)/#4+*A 

'%4D%/)*+,% Ð + /2=T*?, +*+,&D'RX, D +2#/)#A *, 25 /* 37 1."., )* A*T=, 
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2&+Y%2%,(+R "*+'# "*D.Y#)%R +,&D*4. K'&T*/&2R @,*A= A*0)* *+=3#+,D'R,( 

"*'*0%,#'().? &21%,2&0 )& /%)&A%4# +"2#/& Libor-OIS % %)/#4+# '%4D%/)*+,% 

>#2#S *"$%*)).# % E(X>#2+).# 4*),2&4,..  

G-$,<-,$% 4(+-$,?"(-%.  N2#/'&T&#A /'R $#'#? &21%,2&0& )& 2&S)%$# D 

+"2#/# Libor-OIS % %)/#4+# '%4D%/)*+,% %+"*'(S*D&,( E(X>#2+).# 4*),2&4,. 

(H'*++&2%?). 6)+,2=A#), A*0#, 1.,( "*+,2*#) D E*2A# 1#+"*+,&D*>)*T* 

E(X>#2+)*T* 4*),2&4,& )& 2&S)%$= A#0/= +"2#/*A D +,&D4&B Libor-OIS % 

%)/#4+# '%4D%/)*+,%. !2#/)%? +2*4 /#?+,D%R %)+,2=A#),& /* /&,. @4+"%2&$%% 

"2#/"*'&T&#,+R D 2-5 '#,.  

G +'=>&# "*4="4% E(X>#2+& )& +"2#/ D +,&D4&B Libor-OIS % %)/#4+# 

'%4D%/)*+,%, "*4="&,#'( "*'=>&#, "2%1.'( D 2&SA#2# "*'*0%,#'()*? 2&S)%$. 

A#0/= +"2#/*A D +,&D4&B Libor-OIS % +,&D4*? "* %)/#4+= '%4D%/)*+,%. G +'=>&# 

"2*/&0% E(X>#2+& )& +"2#/ D +,&D4&B Libor-OIS % %)/#4+# '%4D%/)*+,%, 

"2*/&D#$ "*'=>&#, "2%1.'( D 2&SA#2# *,2%$&,#'()*? 2&S)%$. A#0/= +"2#/*A D 

+,&D4&B Libor-OIS % +,&D4*? "* %)/#4+= '%4D%/)*+,%.  

!,*%A*+,( E(X>#2+& )& ,*2T*D'X +"2#/*A  D +,&D4&B Libor-OIS % +,&D4*? 

"* %)/#4+= '%4D%/)*+,% 2&++>%,.D&#,+R 4&4 2&S)*+,( /D=B +*+,&D'RX3%B 

%)+,2=A#), +*+,&D).B >&+,#? ()*T). !,*%A*+,( "#2D*? >&+,% %)+,2=A#),&, 

2&++>%,.D&#A*? )& *+)*D&)%% +"2#/& D Libor-OIS, 2&++>%,.D&#,+R "* E*2A='# 

(21): 

 

! ! ! !! !
!"" ! !

! ! !
!

!"#
!

!""
! !

!"#
!

!""
,                                                          (21) 

 

T/#: !  Ð "2*$#),)&R +,&D4& "* ,2#BA#+R>)*A= 4*),2&4,= )& %)/#4+ Libor, 

)*A%)%2*D&)).? D /*''&2&B;  

! ! !!"#$%&'&() !!"#"!$"%&' !!" !!"#$%#&'()*%+ !!"# !   

r - "2*$#),)&R +,&D4& "* ,2#BA#+R>)*A= 4*),2&4,= )& %)/#4+ OIS, 

)*A%)%2*D&)).? D /*''&2&B;  

D Ð E&4,*2 /%+4*),%2*D&)%R.  
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!,*%A*+,( D,*2*? +*+,&D)*? >&+,% %)+,2=A#),&, "2%DRS&)& 4 /%)&A%4# 

%)/#4+& '%4D%/)*+,%, 2&++>%,.D&#,+R "* E*2A='# (22):  

 

! ! ! ! ! !"#$%& ! ,                                                                                      (22) 

 

T/#: CPMKTL Ð S)&>#)%# %)/#4+& '%4D%/)*+,%.  

G 4&>#+,D# "2%A#2& %+"*'(S*D&)%R ,&4*T* %)+,2=A#),& "2#/'&T&#,+R 

,2#BA#+R>).? +"2#/ D /%)&A%4# Libor-OIS. !"2#/ D /%)&A%4& ,2#BA#+R>).B 

Libor-OIS (/*''. !Z:) +*+,&D'R#, 37 1.". CPMKTL +*+,&D'R#, 13,15 1."., ,&4%A 

*12&S*A, ,#4=3%? =2*D#)( +"2#/& A#0/= /D=AR +*+,&D).A% >&+,RA% 

%)+,2=A#),& +*+,&D'R#, 2.8B ()& 19.01.2016 T.), *0%/&#,+R, >,* +"2#/ D Libor-OIS 

A*0#, D*S2&+,% /* 41-45 1."., D ,#>#)%% 2016 T. D =+'*D%RB "*D.Y#)%R 

"2*$#),).B +,&D*4 D !Z:, D ,* D2#AR, 4&4 CPMKTL *+,&)#,+R D 2&?*)#       

12,9-13,2 1."., ,&4%A *12&S*A 4 4*)$= 2016 T. =2*D#)( +"2#/& A#0/= /D=AR 

+*+,&D).A% >&+,RA% %)+,2=A#),& A*0#, +*+,&D%,( 310-340 1."., "2#/'&T&R 

,&4%A *12&S*A *",%A&'().# =+'*D%R /'R &21%,2&0&.  

N2#/'*0#))&R E*2A& "2*%SD*/)*T* E%)&)+*D*T* %)+,2=A#),& )& 

,*2T*D'X +"2#/&A% "* ,2#BA#+R>).A Libor-OIS % +,&D4*? "* %)/#4+= 

'%4D%/)*+,% A*0#, 1.,( 2&S1%,& )& *,/#'().# E%)&)+*D.# %)+,2=A#),. . 5'R 

,*T*, >,*1. 2#&'%S*D&,( "2%D#/#))=X D.Y# +,2&,#T%X /#'&#A +'#/=X3##: 

1) "2*/&#A E(X>#2+ )& ,2#BA#+R>).? +"2#/ D +,&D4&B "* Libor-OIS; 

2) )& D.2=>#)).# *, "2*/&0% ,2#BA#+R>)*T* E(X>#2+& )& 

,2#BA#+R>).? +"2#/ D +,&D4&B "* Libor-OIS /#)(T% "*4="&#A 

"R,%'#,)XX  4&S)&>#?+4=X *1'%T&$%X !Z:; 

3) *,42.D&#A 4*2*,4=X "*S%$%X "* 4*),2&4,= )& %)/#4+ 

'%4D%/)*+,% )& +2*4 /* A*A#),& %+,#>#)%R +2*4& /#?+,D%R 

4&S)&>#?+4*? 1=A&T% -8!; 

4) S&42.D&#A "*S%$%X "* ,2#BA#+R>)*A= 4*),2&4,= )& %)/#4+ 

'%4D%/)*+,%, "*'=>&#A "2%1.'( *, "*'*0%,#'()*T* +"2#/&.  

!'13"$+5 (% Cobra ETF.  
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C&4*)#$, 4&4 2&)## ="*A%)&'*+(, #3# */)*? ,#)/#)$%#? 2&SD%,%R 

+*D2#A#))*T* @,&"& E%)&)+*D*T* %)0%)%2%)T& +,&)#, 2&+Y%2#)%# "2*$#),).B 

+"2#/*D A#0/= 2&SD%,.A% % 2&SD%D&X3%A%+R @4*)*A%4&A%. G +DRS% @,%A 

"2#/'&T&#A #3# */%) %)+,2=A#),, 4*,*2.? A*0#, "*RD%,(+R D 1=/=3#A )& 

T'*1&'().B 2.)4&B /#2%D&,%D*D: E(X>#2+ )& Cobra ETF. 

!%<-)$5 +9$)+%.  G ,#4=3%B =+'*D%RB +D*2&>%D&)%R A*)#,&2).B 

+,%A='*D D !Z:, S&A#/'#)%R ,#A"*D 2*+,& )& 2&SD%D&X3%B+R 2.)4&B % 

+**,D#,+,D=X3#T* 2*+,& 2%+4*D %)D#+,%2*D&)%R D @4*)*A%4% 2&SD%D&X3%B+R 

+,2&), *+*1.A +"2*+*A 1=/=, "*'(S*D&,(+R %)+,2=A#),., "2%DRS&)).# 4 

/%)&A%4# +"2#/*D )& "2*$#),).# +,&D4%, D *+*1#))*+,% "2*$#),).# +,&D4% 

2&SD%D&X3%B+R @4*)*A%4 (brady bonds). J"$%*). )& +"2#/. D /*B*/)*+,RB 

A#0/= /*'T*D.A% %)+,2=A#),&A% 2&SD%D&X3%B+R @4*)*A%4 % /*'T*D.A% 

%)+,2=A#),&A% 2&SD%,.B @4*)*A%4 (,&4 )&S.D&#A.# *"$%*). )& brady bonds, 

COBRA) )# RD'RX,+R E%)&)+*D*? %))*D&$%#?, )* )%S4&R '%4D%/)*+,( 2.)4& 

,&4%B %)+,2=A#),*D A*0#, 1.,( +)%0#)& S& +>#, "2%D'#>#)%R >&+,).B 

%)D#+,*2*D.  

N2#/'&T&#A =+*D#2Y#)+,D*D&,( =4&S&))=X *"$%*))=X +,2&,#T%X, 

D4'X>%D D )## DA#+,* *,/#'().B / *'T*D.B 1=A&T "&% ETF )& /*'T*D.# 

%)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%4 % "&% ETF )& 4&S)&>#?+4%# )*,. !Z:. 

L& 2014 T. Ð 2015 T. /*B*/)*+,% "* "&RA A)*T%B ETF )& /*'T*D.# %)+,2=A#),. 

!Z: ("2#%A=3#+,D#))* @,* 4&+&#,+R ETF )& 4&S)&>#?+4%# *1'%T&$%% !Z:) 

+=3#+,D#))* "2#D*+B*/%'% /%)&A%4= /*B*/)*+,% "&#D ETF )& *1'%T&$%% 

2&SD%D&X3%B+R 2.)4*D. 5*B*/)*+,% *1'%T&$%? 2&SD%D&X3%B+R +,2&) 2&+,=, 

1.+,2##, >#A 2&SD%,.B +,2&), 2&+3%2RR +"2#/. *+*1* D.+*4%A% ,#A"&A%. 

J1'%T&$%% 2&SD%D&X3%B+R +,2&) 1.'% D >%+'# )&%1*'## 2&+"2*/&D&DY%B+R 

$#)).B 1=A&T + E%4+%2*D&)).A /*B*/*A D 2014-2015 TT.  

J/%) %S +&A.B 1*'(Y%B "* )*A%)&'()*?  +,*%A*+,% &4,%D*D ETF 

JPMorgan Government Bond Index-Emerging Market Global Diversified Composite 

"*,#2R' 2#4*2/).# 5,72% D 2014 T*/=, *,2&0&R, "2#0/# D+#T* +'&1*+,( D&'X, 

2&SD%D&X3%B+R @4*)*A%4. G >%+'# /2=T%B 2%+4*D, + 4*,*2.A% %)D#+,*2. )& 
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/*'T*D.# 2.)4% 2&SD%D&X3%B+R @4*)*A%4 % 1%20#D.# E*)/., "2%DRS&)).# 4 

%B /%)&A%4#, +,*'4)='%+( D 2014-2015 TT. 1.'%: "&/&X3&R $#)& )#E,%, 

"2*/*'0%DY##+R S&A#/'#)%# ,#A"*D 2*+,& @4*)*A%4% #D2*S*)., "*'%,%>#+4%? 

42%S%+ D H2#$%%, D*?)& )& V42&%)# % +&)4$%% "2*,%D 8*++%%.  

G-$,<-,$% 4(+-$,?"(-%. 6 +"*'(S=#A S&42.,.# ETF )& /*'T*D.# 

%)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%4, )#+A*,2R )& %B "2#%A=3#+,D#))* 

*,2%$&,#'()=X /%)&A%4=. 5#'* D ,*A, >,* 1'&T*/&2R +D*#? +"#$%E%>#+4*? 

4*A"*S%$%% S&42.,.# E*)/., %'% CEFs %A#X, E%4+%2*D&))*# >%+'* "&#D, 

4*,*2.# A*T=, ,*2T*D&,(+R + "2#A%#? %'% /%+4*),*A 4 +,*%A*+,% >%+,.B 

&4,%D*D. F)*T%# 4*A"&)%%, ,&4%# 4&4, )&"2%A#2, Tepper Capital Management 

%+"*'(S=X, S&42.,.# E*)/. "*>,% %+4'X>%,#'()*, >,*1. +,2*%,( "*2,E#'% 

/'R E%S%>#+4%B '%$, /*A*B*SR?+,D % B*'/%)T*D.B 4*A"&)%?. 9&4%# E*)/. 

*",%A&'()* "*/B*/R, /'R &T2#++%D).B %)D#+,*2*D % A*T=, "2#/'*0%,( )# 

"'*B=X /*B*/)*+,( )& =2*D)# 10% T*/ 4 T*/=. G =+'*D%RB )#*"2#/#'#))*+,% D 

/%)&A%4# "2*$#),).B +,&D*4 -8!, "&% ,&4%B ETF A*T=, "2#/*+,&D%,( 

%)D#+,*2&A =)%4&'()=X +,2&,#T%X B#/0%2*D&)%R "2*,%D %'% D "*'(S= 2*+,& 

/*''&2*D.B "2*$#),).B +,&D*4, "=,#A *,+'#0%D&)%R *12&,)*T* %)/#4+& 

Barclays )& 4&S)&>#?+4%# 1=A&T% !Z:.   

7+'% $#)& )& 4&0/.? E(X>#2+).? 4*),2&4, )& 4&S)&>#?+4%# /*'T*D.# 

%)+,2=A#),. !Z: =D#'%>%D&#,+R %'% =A#)(Y&#,+R )& 1% *, ## )*A%)&'()*? 

+,*%A*+,%, ,* S)&>#)%# %)/#4+& 1=/#, =A#)(Y&,(+R %'% =D#'%>%D&,(+R )& 5% S& 

,*, 0# "#2%*/. 5'R *$#)4% +,*%A*+,% +=D#2#))*T* /*'T& 2&SD%,.B 2.)4*D 

"2#/'&T&#A %+"*'(S*D&,( "&% TAPR ETF. !*D*4=")&R +,*%A*+,( D+#B B*'/%)T*D 

ETN +*+,&D'R#, "*2R/4& $24,2 A') (>%+,.# &4,%D.). TAPR RD'R#,+R 

#/%)+,D#)).A "2*/=4,*A D "2*+,2&)+,D# ETF, 4*,*2.? "2#/'&T&#, %)D#+,*2&A 

"2%DRS4= 4 T2=""# +2*>).B "2*$#),).B +,&D*4 )& E(X>#2+)*? 42%D*? 

4&S)&>#?+4%B 1=A&T !Z:, ,&4%A *12&S*A "2#/+,&D'RR +*1*? %),#2#+)=X 

+,2&,#T%X B#/0%2*D&)%R A#0/= 42&,4*+2*>).A%, +2#/)#+2*>).A% % 

/*'T*+2*>).A% *1'%T&$%RA%.   
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G *+)*D# +,2=4,=2. +/#'4% '#0%, *"$%*) )& +"2#/ D +,&D4&B /*B*/)*+,% 

"* "&RA ETF )& /*'T*D.# %)+,2=A#),. 2&SD%D&X3%B+R 2.)4*D % /*'T*D.# 

%)+,2=A#),. 4&S)&>#?+,D& !Z:.  G >%+'# E&4,*2*D, *4&S.D&X3%B D*S/#?+,D%# 

)& /%)&A%4= ,&4%B %)+,2=A#),*D +'#/=X3%#:  

- +,*%A*+,( 2%+4& '%4D%/)*+,% @A%,#),& ("2% 2*+,# +,*%A*+,% 2%+4& 

'%4D%/)*+,% "2#A%% "* 42#/%,).A *"$%*)&A 2&+,=,);  

- 42#/%,).? % +%+,#A).? 2%+4% @A%,#),*D;  

- D*'&,%'()*+,( )& 2.)4# 1&S%+)*T* &4,%D& % D*'&,%'()*+,( 

"2*$#),).B +,&D*4, DSD#Y#))&R "* +"2#/= A#0/= SRVIX (6)/#4+ 

D*'&,%'()*+,% "2*$#),).B +,&D*4 " * +D*"&A) % /#+R,%'#,)#? 

+,&D4*? "* +D*"&A + *,+2*>4*? %+"*')#)%R (Forward swap rate, 

FSR);  

- *,)*Y#)%# /%)&A%4% 42&,4*+2*>).B "2*$#),).B +,&D*4 4 

/%)&A%4# /*'T*+2*>).B;  

- S)&>#)%# +"2#/& A#0/= /*'T*+2*>).A% % 42&,4*+2*>).A% 

"2*$#),).A% +,&D4&A% "* T*+=/&2+,D#)).A 4&S)&>#?+4%A 1=A&T&A 

!Z: + */)*? +,*2*). % A#0/= /*'T*+2*>).A% +,&D4&A% % 

+,&D4*? "* E#/#2&'().A E*)/&A D !Z: Ð + /2=T*?;  

- S)&>#)%# "2#A%% S& 2%+4 /*+2*>)*T* "*T&Y#)%R /*'T*D*T* 

%)+,2=A#),&.  

G >&+,)*+,%, +,*%A*+,( 2%+4& '%4D%/)*+,% ("2#A%% S& 2%+4 '%4D%/)*+,%) 

+ "*D.Y#)%#A "2*$#),).B +,&D*4 D !Z: A*0#, D.2&+,% D +2#/)#A )&              

70 1&S%+).B "=)4,*D, + =>#,*A ,*T*, >,* D +2#/)#A "*4&S&,#'( "2#A%% S& 2%+4 

'%4D%/)*+,% )& ,#4=3%? A*A#), + )&>&'& D.B*/& -8! %S "2*T2&AA. D.4="& 

&4,%D*D D.2*+  )& 43,97 1&S%+).B "=)4,&.  

G +2#/)#+2*>)*? "#2+"#4,%D# ,#A". 2*+,& +#TA#),& 1=/=, +*B2&)R,(+R 

D.+*4%A% D +%'= +'#/=X3%B "2%>%):  

- D*-"#2D.B, D +%'= D.+*4*? "*'*0%,#'()*? 4* 22#'R$%% /%)&A%4% 

+#TA#),& + /%)&A%4*? *12&,)*T* +"2#/& A#0/= /*'T*+2*>).A% % 

42&,4*+2*>).A% "2*$#),).A% +,&D4&A% "* T*+=/&2+,D#)).A 
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4&S)&>#?+4%A 1=A&T&A !Z:, 4*,*2.? D =+'*D%RB "*D.Y#)%R -8! 

!Z: 42&,4*+2*>)*? +,&D4% "* E#/#2&'().A E*)/&A 1=/#, 

2&+Y%2R,(+R;  

- D*-D,*2.B, "2#A%% S& 42#/%,).? 2%+4 % +%+,#A).# 2%+4%, 4&4 )& 

/*'T*D*A 2.)4# 2&SD%D&X3%B+R +,2&), ,&4 % )& /*'T*D*A 2.)4# 

!Z: A*T=, D.2&+,% S& 2016-2020 TT. D +2#/)#A )& 5-7,5%. O,* 

A*0#, *4&S&,( +=3#+,D#))*# D'%R)%# 4&4 )& /%)&A%4= +"2#/*D D 

+,&D4&B "* /*'T*D.A %)+,2=A#),&A 2&SD%D&X3%B+R +,2&), ,&4 % )& 

/%)&A%4= +"2#/*D D +,&D4&B "* 4&S)&>#?+4%A *1'%T&$%RA -8!. 

N2#A%% S& 42#/%,).? 2%+4 % 2%+4 '%4D%/)*+,% D 2&SD%D&X3%B+R 

2.)4&B 1=/=, 2&+,% ,#A"&A%, *"#2#0&X3%A% ,#, >,* 1=/=, )& 

2.)4# !Z: (D +2#/)#A ,#A".  2*+,& =4&S&)).B "2#A%? D +,2&)&B + 

2&SD%D&X3#?+R @4*)*A%4*? 1=/#, D.Y# )& 9-12%), >,* ,&40# 

/*'0)* "*S%,%D)* *,2&S%,(+R D D.12&))*? +,2&,#T%%;  

- D-,2#,(%B, *0%/&#,+R +)%0#)%# +"2#/*D A#0/= /*'T*+2*>).A% % 

42&,4*+2*>).A% "2*$#),).A% +,&D4&A%, DSD#Y#)).A% "* +"2#/= 

A#0/= SRVIX (6)/#4+ D*'&,%'()*+,% "2*$#),).B +,&D*4 "* 

+D*"&A) % /#+R,%'#,)#? +,&D4*? "* +D*"&A + *,+2*>4*? %+"*')#)%R 

(Forward swap rate, FSR). G "#2D=X *>#2#/( @,* *1[R+)R#,+R 2*+,*A 

"*4&S&,#'R SRVIX, 4*,*2.? *1=+'*D'#) =D#'%>#)%#A 

D*'&,%'()*+,% )& T'*1&'().B 2.)4&B &4$%? % /*'T*D.B 

%)+,2=A#),*D, D+'#/+,D%# +=3#+,D#))*T* +)%0#)%R =2*D)R 

'%4D%/)*+,% D +%+,#A#. 

6)+,2=A#), "*+,2*#) D E*2A# 1#+"*+,&D*>)*T* E(X>#2+)*T* 4*),2&4,& 

)& +"2#/. D +,*%A*+,% "&#D ETF )& /*'T*D.# %)+,2=A#),. 2&SD%,.B @4*)*A%4 

% "&% ETF )& /*'T*D.# %)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%4. !2#/)%? +2*4 

/#?+,D%R %)+,2=A#),& /* /&,. @4+"%2&$%% "2#/"*'&T&#,+R D 5-7 '#,. C& /&,= 

@4+"%2&$%% %)D#+,*2 "*'=>&#, %)D#+,%2*D&))=X +=AA=, "'X+ "2%1.'(/=1.,*4 

*, +"2#/& D +,*%A*+,% "&#D ETF )& /*'T*D .# %)+,2=A#),. 2&SD%,.B @4*)*A%4 % 

"&% ETF )& /*'T*D.# %)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%4. 
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G +'=>&# "*4="4% E(X>#2+& )& +"2#/ D +,*%A*+,% "&#D ETF )& /*'T*D.# 

%)+,2=A#),. 2&SD%,.B @4*)*A%4 % "&% ETF )& /*'T*D.# %)+,2=A#),. 

2&SD%D&X3%B+R @4*)*A%4, "*4="&,#'( "*'=>&#, "2%1.'( D 2&SA#2# 

"*'*0%,#'()*? 2&S)%$. A#0/= /*B*/)*+,RA% "&#D ETF )& /*'T*D.# 

%)+,2=A#),. 2&SD%,.B @4*)*A%4 % "&#D ETF )& /*'T*D.# %)+,2=A#),. 

2&SD%D&X3%B+R @4*)*A%4. G +'=>&# E(X>#2+& )& +"2#/ D /*B*/)*+,% "&#D ETF 

)& /*'T*D.# %)+,2=A#),. 2&SD%,.B @4*)*A%4 % "&% ETF )& /*'T*D.# 

%)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%4, "*4="&,#'( "*'=>&#, "2%1.'( D 

2&SA#2# "*'*0%,#'()*? 2&S)%$. A#0/= /*B*/)*+,RA% ETF )& /*'T*D.# 

%)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%4 % "&#D ETF )& /*'T*D.# %)+,2=A#),. 

2&SD%,.B @4*)*A%4. 

!,*%A*+,( %)+,2=A#),& 2&++>%,.D&#,+R 4&4 2&S)*+,( /D=B +*+,&D'RX3%B 

%)+,2=A#), +*+,&D).B >&+,#? ()*T). !,*%A*+,( "#2D*? >&+,% %)+,2=A#),& 

2&++>%,.D&#,+R "* E*2A='# (23):  

 

! !"  = !" ! ! ! ! !" ! ! !" ,                                                                        (23) 

 

T/#: R Ð /*B*/)*+,( "* ETF;  

rf Ð /*B*/)*+,( "* 1#S2%+4*D*A= &4,%D=;  

! !– !"#"!"$%$&' !!"#$%&'&() !!"#$%#!  

! !" !Ð /*B*/)*+,( "* ETF, "2#D.Y&X3&R /*B*/)*+,( "* 1&S%+)*A= &4,%D=.  

!,*%A*+,(  D,*2*? >&+,% %)+,2=A#),& 2&++>%,.D&#,+R "* E*2A='# (24):  

 

! !"#  = !" ! ! ! ! !" ! ! !" ,                                                                      (24) 

 

T/#: ! !"#  Ð /*B*/)*+,( ETF )& %)+,2=A#),. 2&SD%,.B @4*)*A%4.  

G ,&4*A +'=>&# *"%+&)).? D.Y# %)+,2=A#), A*0#, 1.,( "2#/+,&D'#) 

+'#/=X3%A *12&S*A: T*/*D&R /*B*/)*+,( "* TAPR 2&++>%,.D&#,+R "*     

E*2A='#  (25):  
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0,65%+(-28%)*((-1,53%)-0,65%)+2% = 1,3%                                         (25)  

 

H*/*D&R /*B*/)*+,( "*  EMB 2&++>%,.D&#,+R "* E*2A='# (26): 

 

0,65%+31%*((0,43%)-0,65%)+0,37% = 0,95%                                        (26)  

 

G ,&4*A +'=>&#, >%+,&R "2%1.'( "*4="&,#'R %)+,2=A#),&, 2&++>%,&))&R 

"* +"2#/= D /D=B "%+&)).B D.Y# >&+,RB %)+,2=A#),&, 1=/#, +*+,&D'R,( 0,35%.  

N2#/'*0#))&R E*2A& "2*%SD*/)*T* E%)&)+*D*T* %)+,2=A#),& A*0#, 

1.,( 2&S1%,& )& *,/#'().# E%)&)+*D.# %)+,2=A#),.. 5'R ,*T*, >,*1. 

2#&'%S*D&,( "2%D#/#))=X D.Y# +,2&,#T%X /#'&#A +'#/=X3##: 

1) /'R ,*T*, >,*1. 2#&'%S*D&,( "2%D#/#))=X D.Y# +,2&,#T%X 

&21%,2&0& D +,*%A*+,% "&#D ETF )& /*'T*D.# %)+,2=A#),. 

2&SD%,.B @4*)*A%4 % "&% ETF )& /*'T*D.# %)+,2=A#),. 

2&SD%D&X3%B+R @4*)*A%4 /#'&#A +'#/=X3##:  

2) "2*/&#A E(X>#2+ )& "&% ETF )& /*'T*D.# %)+,2=A#),. 2&SD%,.B 

@4*)*A%4; 

3) )& D.2=>#)).# *, "2*/&0% /#)(T% "*4="&#A "R,%'#,)XX 

4&S)&>#?+4=X *1'%T&$%X !Z:; 

4) *,42.D&#A 4*2*,4=X "*S%$%X "* 4*),2&4,= )& "&% ETF )& 

/*'T*D.# %)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%4 )& +2*4 /* 

A*A#),& %+,#>#)%R +2*4& /#?+,D%R 4&S)&>#?+4*? 1=A&T% -8!; 

5) S&42.D&#A 4*2*,4=X "*S%$%X "* 4*),2&4,= )& "&% ETF )& 

/*'T*D.# %)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%4, "*'=>&#A 

"2%1.'( *, "*'*0%,#'()*T* +"2#/&.  

G ,#4=3%B =+'*D%RB ,# 2%+4%, 4*,*2.# %)D#+,*2&A% S&'*0#). D 

+,*%A*+,( /*'T*D.B %)+,2=A#),*D 2&SD%D&X3%B+R @4*)*A%4 "*SD*'RX, 

2#&'%S*D.D&,( &21%,2&0).# +,2&,#T%% )& +"2#/&B D %B +,*%A*+,% % +,*%A*+,% 

/*'T*D.B %)+,2=A#),*D !Z:.   
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;5()< <$"#4-(5Y #"$4.%-4.). . N2#/"*'&T&#,+R, >,* D "#2%*/ /* 2020 T. 

/*'R +#TA#),& 42#/%,).B /#2%D&,%D*D D 4*A"*S%$%% 2.)4& "2*%SD*/).B 

E%)&)+*D.B %)+,2=A#),*D A*0#, 2&+Y%2%,(+R + ,#4=3%B 5 ".". /* 

"2%1'%S%,#'()* 10 ".". G *+)*D# ,&4*T* %SA#)#)%R /%)&A%4% 2.)4& 42#/%,).B 

/#2%D&,%D*D '#0%, "2#/"*'&T &#A*# +=3#+,D#))* 2&+Y%2#)%# 42#/%,).B 

+"2#/*D. 

P&4 "*4&S&)* )& 2%+=)4# 45, )*A%)&'()&R +,*%A*+,( +#TA#),& CDS A*0#, 

D.2&+,% + ,#4=3%B "2%1'%S%,#'()* 41 ,2%''%*)*D  /*''. /* "2%1'%S %,#'()*      

56 ,2%''%*)*D  /*''. 4 2020 T .   

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [33, !. 11].  

8%+=)*4 45 - C*A%)&'()&R +,*%A*+,( +#TA#),& CDS (2015-2020 TT.) 

 

8&S).# %)+,2=A#),., "2%DRS&)).# 4 /%)&A%4# 42#/%,)*T* 2%+4& )# 

2&D)*A#2)* *,2#&T%2*D&'% )& 2&+Y%2#)%# 42#/%,).B +"2#/*D , >,* "2#/+,&D'R#, 

D*SA*0)*+,% /'R +*D#2Y#)%R &21%,2&0).B *"#2&$%?. N2%A#2*A %)+,2=A#),&, 

"*SD*'RX3%A 1#S +*S/&)%R +%),#,%>#+4*? "*S%$%% "*'=>&,( &21%,2&0)=X 

"2%1.'(, A*0#, +,&,( E(X>#2+ )& +"2#/ D /%)&A%4# CDS-CEBO.       
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!'13"$+ 5 (% +9$"#5 . #4(%?4<" CDS -CEBO.  

N#2D.A %)+,2=A#),*A, $#'#+**12&S)*+,( 4*,*2*T* D%/%,+R D 

+4'&/.D&X3%B+R )& 2.)4# 42#/%,).B /#2%D&,%D*D =+'*D%RB, RD'R#,+R E(X>#2+ 

)& +"2#/ D /%)&A%4# "&2. CDS % CEBO (H'*++&2%?) )& */%) 1&S%+).? &4,%D. 

P&4 %S*12&0#)* )& 2%+=)4# 46, 2#/"*'&T&#,+R, >,* D*'&,%'()*+,( D /%)&A%4# 

"&2 CDS-CEBO 1=/#, +*B2&)R,(+R +2&D)%,#'()* D.+*4*?, "2#/+,&D'RR 

D*SA*0)*+,% /'R &21%,2&0&.  

 

 

  

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [31, !. 21]. 

8%+=)*4 46 - !2#/)%# +,&D4% "* CDS % CEBO (".".)   

 

!%<-)$5 +9$)+%.  J0%/&#,+R, >,* %)D#+,%$%*)).? +"2*+ )& 

%)+,2=A#),., "*SD*'RX3%# 2#"'%$%2*D&,( "*S%$%X &21%,2&0& "* +"2#/= D 

"&2# CDS-CEBO, 1=/#, E*2A%2*D&,(+R D +#4,*2# &21%,2&0).B *"#2&$%? D +%'= 

+'#/=X3%B "2%>%): 

- D.+*4%? =2*D#)( "*'*0%,#'()*? 4*22#'R$%% D /%)&A%4# 

=4&S&)).B %)+,2=A#),*D, D *+)*D# 4*,*2*? '#0%, "2&4,%>#+4&R 

&"2*1&$%R ,#*2%%, *"%+&))*? N. P&22*A % #3# 2&)## 8. F#2,*)*A, 
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* ,*A, >,* A#0/= "2#A%RA% )& 2.)4&B "=, *"$%*)*D % "2#A%#? S& 

2%+4 /#E*',& )& 2.)4# CDS +=3#+,D=#, D.+*4%? =2*D#)( 

"*'*0%,#'()*? 4*22#'R$%%  [131, !.  105]; 

- D +**,D#,+,D%% + 2%+=)4*A 47, " *'*0%,#'().? )&4'*) 42%D*? 

/*B*/)*+,%, 2&+Y%2RX3%? +"2#/. D /%)&A%4# "&2. CDS-CEBO 

(1&S%+ "* CDS "*S%,%D)* 2#&T%2=#, )& "*'*0%,#'().? )&4'*) 

42%D*? /*B*/)*+, %, D ,* D2#AR 4&4 )& 2.)*4 "=, *"$%*)*D  

"*'*0%,#'().? )&4'*) 42%D*? /*B*/)*+,% *4&S.D&#, 

)#S)&>%,#'()*# *,2%$&,#'()*# D*S/#?+,D%#). 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [77, !. 21].  

8%+=)*4 47 - N2#/"*'&T&#A.# +"2#/. D /%)&A%4# CDS % CEBO (".".)   

 

- !2#/)%? 2&SA#2 /#'(,. "* */)*%A#)).A CEBO )& /&,= %B 

2&SA#3#)%R +*+,&D'R#, "*2R/4& 12,4529%, "* 4*2S%)).A CEBO - 

"*2R/4& 9,2748%, & +"2#/. D /%)&A%4# CDS % CEBO 4 2030 T. 

A*T=, 2&+Y%2%,(+R /* 7,1 ".".  6+B*/R %S *"%+&))*? +"#$%E%4% 

*"$%*)*D ,&4*T* ,%"&, "2#A%% "* )%A "*/'#0&, *$#)4# "* /#'(,&A 

"=, *"$%*) *D T'=1*4* D)# /#)#T [127, !. 88]. 5#'(,. CEBO D 

1*'(Y%)+,D# +'=>&#D )%S4%#, '%1* 2&D). )='X. O,* *1=+'*D'#)* 
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,#A, >,* /#'(,&, 4*,*2&R B&2&4,#2%S=#, D#2*R,)*+,( ,*T*, >,* 4 

4*)$= /#?+,D%R *"$%*) 1=/#, + D)=,2#))#? $#))*+,(X, D 

4*2S%)).B *"$%*)&B CEBO, #+'% *)& ,&A D.+*4&R, 

A%)%A%S%2=#,+R S& +>#, +)%0#)%R 4*22#'R$%? D)=,2% 4*2S%)., & D 

*/)*%A#)).B CEBO *1.>)* /#'(,& )%S4&R D +%'= ,*T*, >,* 2%+4 

%+"*')#)%R 42#/%,)*T* *"$%*)& 1'&T*/&2R $#),2&'%S*D&))*A= 

B&2&4,#2= ,*2T*D, *>#)( A&'. 

5'R =+"#Y)*T* &21%,2&0& + %+"*'(S*D&)%#A ,&4%B %)+,2=A#),*D 

)#*1B*/%A. )#4 *,*2.# "2#/"*'*0#)%R "* "*D*/= /%)&A%4% "2*$#),).B +,&D*4 

)& %)+,2=A#),. , +,2&B*D4& "* 4*,*2.A "2#/*+,&D'#)& "2%D#/#)).A% D.Y# 

42#/%,).A% /#2%D&,%D&A%: 

- %+B*/%A %S ,*T*, >,* +,&D4& "* E#/#2&'().A E*)/&A /*'0)& 1.,( 

)& =2*D)# 1,625% 4 2020 T. G +%'= @,*T* "2#/"*'*0%,#'()* -8! 

/*'0#) "*D.Y&,( +,&D4 = )& 0,125% ".".  )# 2#0# >#A 2&S D /D& 

4D&2,&'&; 

- / 'R ,&4%B %)+,2=A#),*D "2#/'&T&#,+R %+"*'(S*D&,( )# 

)*A%)&'()=X, & @EE#4,%D)=X +,&D4= /*B*/)*+,% 4 "*T&Y#)%X 

(YTM).   

G +'=>&# 0# DD#/#)%R D *1*2*, E(X>#2+*D )& ,&4%# +"2#/. %)D#+,*2 

"*'=>%, +'#/=X3%# "2#%A=3#+,D&: 

- D*SA*0)*+,( "*=>&+,D*D&,( D %SA#)#)%% +"2#/& D ,#>#)%# 1=/=3%B 

"#2%*/*D 1'&T*/&2R "*4="4# '%4D%/).B %)+,2=A#),*D )& +"2#/; 

- @4*)*A%R )& ,2&)S&4$%*)).B %S/#204&B; 

- * ,+=,+,D%# )#*1B*/%A*+,% "2%)%A&,( )& 1&'&)+ 1&S%+).? &4,%D "* 

,&4%A %)+,2=A#),&A; 

- +)%0#)%# D#2*R,)*+,% )&+,="'#)%R Ç*Y%14% *,+'#0%D&)%RÈ; 

- S)&>%,#'()* A#)(Y%# 42#/%,).# 2%+4% % 2%+4 /#E*',& 

4*),2&T#),&. C%S4%? 42#/%,).? 2%+4 D +2&D)#)%% + 

+%),#,%>#+4%A% %)+,2=A#),&A% )& &21%,2&0 *1=+'*D'#) ,#A, >,* 

%)D#+,*2 D %)+,2=A#),. )#+#, %+4'X>%,#'()* 2%+4 /#E*',& 
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*2%T%)&,*2&, *+D*1*0/&R+( *, 2%+4& 42#/%,)*T* +*1.,%R "* CDS % 

*"$%*)= ,%"& CEBO;  

- ) %S4%? A*2&'().? 2%+4 (moral hazard risk) (H'*++&2%?) D +2&D)#)%% 

+ 2%+4*A "2% +%),#,%>#+4*A &21%,2&0#.  

G-$,<-,$% 4(+-$,?"(-%.  6)+,2=A#), "*+,2*#) D E*2A# 1#+"*+,&D*>)*T* 

E(X>#2+)*T* 4*),2&4,& )& 2&S)%$= D +,&D4# "* 42#/%,)*A= /#E*',)*A= +D*"= % 

+,&D4# "* *"$%*)= ,%"& CEBO )& 42#/%,).? 2%+4 ,*T* 0# &T#),&. !2#/)%? +2*4 

/#?+,D%R %)+,2=A#),& /* /&,. @4+"%2&$%% "2#/"*'&T&#,+R D 2-5 ' #,. C& /&,= 

@4+"%2&$%% %)D#+,*2 "*'=>&#, %)D#+,%2*D&))=X +=AA=, "'X+ "2%1.'(/=1.,*4 

*, +,*%A*+,% c"2#/& D +,*%A*+,% CDS % *"$%*)& ,%"& CEBO, 2&SA#2 4*,*2*? 

*"2#/#'R#,+R *"%+&)).A )%0# *12&S*A. 

G +'=>&# "*4="4% E(X>#2+& )& +"2#/ D +,&D4&B A#0/= CDS-CEBO, 

"* 4="&,#'( "*'=>&#, "2%1.'( D 2&SA#2# "*'*0%,#'()*? 2&S)%$. A#0/= +,&D4*? 

"* CDS % +,&D4*? "* *"$%*)= ,%"& CEBO )& */%) % ,*, 0# 1&S%+).? &4,%D. G 

+'=>&# "2*/&0% E(X>#2+& )& +"2#/ D +,&D4&B A#0/= CDS-CEBO, "2*/&D#$ 

"*'=>&#, "2%1.'( D 2&SA#2# *,2%$&,#'()*? 2&S)%$. A#0/= +,&D4*? "* CDS % 

+,&D4*? "* *"$%*)= ,%"& CEBO )& */%) % ,*, 0# 1&S%+).? &4,%D. G 4&>#+,D# 

"2%A#2& %+"*'(S*D&)%R ,&4*T* "2*/=4,& "2#/'&T&X,+R /*'T*D.# %)+,2=A#),. 

Microsoft XS0922885362 (4*/ "* RegS). P="*)).# *1'%T&$%% Microsoft 

"2#/'&T&X, E%4+%2*D&)).? "2*$#),).? "'&,#0 )& =2*D)# 2,625% T*/*D.B, 

*+=3#+,D'R#A.? */)*D2#A#)).A "'&,#0*A #0#T*/)*. 5&,& "*T&Y#)%R: 

02/04/2033. N2%D#/#))&R +,*%A*+,( /*'T*D*T* %)+,2=A#),&, /%+4*),%2*D&))&R 

)& *+)*D# +*D*4=")*+,% D+#B 4="*)).B "'&,#0#? S& 1=/=3%# "#2%*/., 

+*+,&D'R#, "*2R/4& 397,509 #D2* ("* /&)).A )& 10.01.2016). P2#/%,).? +"2#/ 

A#0/= +,*%A*+,( *"$%*)& "=, ,%"& CEBO % CDS D )&+,*R3## D2#AR +*+,&D'R#, 

"*2R/4& 7%, )* D =+'*D%RB "*D.Y#)%R "2*$#),).B +,&D*4 D !Z: *) 1=/#, 

+*42&3&,(+R % A*0#, 4 /&,# @4+"%2&$%% +*+,&D%,( =0# *, 1% /* -0,5%.  

N2#/'*0#))&R E*2A& "2*%SD*/)*T* E%)&)+*D*T* %)+,2=A#),& )& 

,*2T*D'X +"2#/&A% D CDS-CEBO A*0#, 1.,( 2&S1%,& )& *,/#'().# E%)&)+*D.# 
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%)+,2=A#),.. 5'R ,*T*, >,*1. 2#&'%S*D&, ( "2%D#/#))=X D.Y# +,2&,#T%X 

/#'&#A +'#/=X3##:  

1) " 2*/&#A CDS 4*A"&)%%; 

2) ) & D.2=>#)).# *, "2*/&0% CDS /#)(T%  "*4="&#A "R,%'#,)XX 

4&S)&>#?+4=X *1'%T&$%X !Z:;  

3) * ,42.D&#A 4*2*,4=X "*S%$%X "* CEBO )& +2*4 /* A*A#),& 

%+,#>#)%R +2*4& /#?+,D%R 4&S)&>#?+4*? 1=A&T% -8!; 

4) S&42.D&#A "*S%$%X "* CEBO, "*'=>&#A "2%1.'( *, 

"*'*0%,#'()*T* +"2#/& "* CDS.  

J "%+&)).# D.Y# %)+,2=A#),.  A*T=, 1.,( ,&40# %+"*'(S*D&). /'R 

,*2 T*D'% +"2#/&A% "* 4*2S%)).A %)+,2=A#),&A (/'R @,*T* A*T=, 1.,( 

%+"*'(S*D&). 4*2S%)).# CEBO % CDS )& /#E*', T2="". 42#/%,*2*D). G +'=>&# 

+ 4*2S%)).A %)+,2=A#),*A +,2&,#T%R )#A)*T* %SA#)R#,+R: 

1) " 2*/&#A CDS "* D+#A 4*A"&)%RA, D4'X>#)).A D 4*2S%)= CEBO; 

2) ) & D.2=>#)).# *, "2*/&0% CDS /#)(T%  "*4="&#A "R,%'#,)XX 

4&S)&>#?+4=X *1'%T&$%X !Z:;  

3) * ,42.D&#A 4*2*,4=X "*S%$%X "* 4*2S%))*A= CEBO )& +2*4 /* 

A*A#),& %+,#>#)%R +2*4& /#?+,D%R 4&S)&>#?+4*? 1=A&T% -8!; 

4) S&42.D&#A "*S%$%X "* CEBO, "*'=>&#A "2%1.'( *, 

"*'*0%,#'()*T* +"2#/& "* CDS )& /*'T*D.# 1=A&T% D+#B 

4*A"&)%?, D4'X>#)).B D 4*2S%)= CEBO.  

 

3.2.2 F).5" -"(#"(=44 (%  $5( <" +-$,<-,$4$).%((5Y 9$)#,<-).  

 

G *+)*D# 1=/=3#? /%)&A%4% 2.)4& +,2=4,=2%2*D&)).B "2*/=4,*D 1=/#, 

'#0&,( 2R/ *+)*D*"*'&T&X3%B E&4,*2*D, D >%+'# 4*,*2.B +'#/=X3%#: 

- " *D.Y#)%# +,&D4% "* E#/#2&'().A E*)/&A  D !Z: , & ,&40# 

D.SD&))*# @,%A "*D.Y#)%# "2*$#),)*T* 2%+4&. 6+B*/%A %S ,*T*, 

>,* +,&D4& "* E#/#2&'().A E*)/&A /*'0)& 1.,( )& =2*D)# 1,625% 
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4 2020 T. G +%'= @,*T* "2#/"*'*0%,#'()* -8! /*'0#) "*D.Y&,( 

+,&D4= )& 0,125% ".". )# 2#0# >#A 2&S D /D& 4D&2,&'&. N2*T)*S 

"2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B, DSR,.B )& 4*)#$ 

A#+R$& "* /%)&A%4# +,&D4% "* E#/#2&'().A E*)/&A !Z: S& 

"#2%*/ 1976-2015 TT. D4'X>%,#'()* + 4*22#4,%2*D4*? )& +#S*)).# 

4*'#1&)%R % /%)&A%4= "*,2#1%,#'(+4*? %)E'R$%% D !Z: 

(DSD#Y#))=X "* %)/#4+= %)E'R$%% "*,2#1%,#'(+4%B $#)) S& 

&)&'*T%>).? "#2%*/;  

- +)%0#)%# %)E'R$%*)).B *0%/&)%? D !Z: % 7D2*"#, 

*4&S.D&X3## +=3#+,D#))*# D'%R)%# )& 42#/%,).? % "2*$#),).? 

2%+4%. 

G +'=>&#, 4*T/& )&4'*) 42%D*? /*B*/)*+,% "* *1'%T&$%RA + )%S4%A 

4="*)*A  +,&)*D%,+R 42=>#, %)D#+,*2.,  "*D.Y&R ,2#1*D&)%R 4 /*B*/)*+,% 

/2=T%B /*'T*D.B %)+,2=A#),*D, *4&S.D&X, *,2%$&,#'()*# D'%R)%# )& 

+,*%A*+,( /*'T*D.B %)+,2=A#),*D. G ,&4*A +'=>&# +,2=4,=2%2*D&)).# 

"2*/=4,., "2%DRS&)).# 4 /%)&A%4# *1'%T&$%? + "2*$#),).A /*B*/*A, 

)#T&,%D)* 2#&T%2=X, )& "*D.Y#)%# "2*$#),).B +,&D*4 .  

! /2=T*? +,*2*)., " *D.Y#)%# "2*$#),).B +,&D*4 *4&S.D&#, 

*"*+2#/*D&))*#  D*S/#?+,D%R )& *"$%*)., D4'X>#)).# D +*+,&D ,&4%B 

+,2=4,=2%2*D&)).B "2*/=4,*D (+,*%A*+,( 4*'' *"$%*)*D %A##, 

"*'*0%,#'()=X 4*22#'R $%X + "2*$#),).A% +,&D4&A%, "=, *"$%*) *D - 

*,2 %$&,#'()=X) [104, !. 196]. 

6+B*/R %S D.Y#+4&S&))*T* "2#/'&T&#A +'#/=X3%# %)+,2=A#),. 2.)4& 

+,2=4,=2%2*D&)).B "2*/=4,*D, 4*,*2.# A*T=, D 1'%0&?Y## D2#AR "*RD%,(+R )& 

2.)4#.  

V.)8(5" )/$%-(5" %.-)?%-43"+<4 4+9)&(7"?5" ()-5 ( Dual reverse 

autocallable grab up notes, DRAGUN). !%<-)$5 +9$)+%.  J /)%A %S 

"*+'#/+,D%? "*D.Y#)%R "2*$#),).B +,&D*4 % 2*+,& %)E'R$%*)).B *0%/&)%? 

[104, !. 196] D !Z:  1=/#, 2&+Y%2#)%# 42#/%,).B +"2#/*D "* %)+,2=A#),&A )# 

%)D#+,%$%*))*T* =2*D)R. 9&4*# "2#/"*'*0#)%# *1=+'*D'#)* D.+*4*? 
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"*'*0%,#'()*?  4*22#'R$%#? A#0/= /%)&A%4*? 42#/%,).B +"2#/*D % 

"2*$#),).B +,&D*4  (4*22#'R$%R D +2#/)#A +*+,&D'R#, 0,8B) D 42&,4*+2*>)*? % 

+2#/)#+2*>)*? "#2+"#4,%D# [104, !. 199] % "*'*0%,#'()*?  4*22#'R$%#? A#0/= 

/%)&A%4*? "2*$#),)*? +,&D4% % /%)&A%4*? %)E'R$%*)).B 

*0%/&)%?. G*'&,%'()*+,( )& 2.)4&B %)+,2=A#),*D + E%4+%2*D&))*? 

/*B*/)*+,(X D =+'*D%RB "*D.Y#)%R +,&D4% "* E#/#2&'().A E*)/&A  !Z: , 

,&40# 1=/#, 2&+,%. C&"*A)%A, >,* )%S4%? =2*D#)( +,&D4% "* E#/#2&'().A 

E*)/&A % =+%'#)%# ,2#1*D&)%? 2#S#2D%2*D&)%R /'R 1&)4*D D !Z: +* +,*2*). 

-8! "*+'=0%'% ,*A=, >,* D 4*)$# 1990 -B TT. D*'&,%'()*+,( 4&4 +,&D4% "* 

E#/#2&'().A E*)/&A, ,&4 % /2=T%B "2*$#),).B +,&D*4 D !Z: +)%S%'%+( /* 

'*4&'().B A%)%A=A*D. 

6)+,2= A#),. DRAGUN (H'*++&2%?) "2#/+,&D'RX, +*1*? )*,. ,%"&      

step-up, "2#/'&T&X3%# #0#T*/)*# "*D.Y#)%# /*B*/)*+,% "* )%A  (%)+,2=A#),. 

+ =+'*D%#A step-up "2#/'&T&X, %)D#+,*2&A D )%B D*S2&+,&X3%? 4="*) "2% 

/*+,%0#)%% 4&0/*? /&,. D.1*24%, *1=+'*D'#))*? "2*#4,)*? /*4=A#),&$%#?) . 

G =+'*D%RB "*D.Y#)%R "2*$#),).B +,&D*4 D*S2&+,&X3%? +"2*+ )& 

%)+,2=A#),. + =D#'%>%D&X3#?+R /*B*/)*+,(X , *1=+'*D'#) 2R/*A E&4,*2*D, D 

>%+'# 4*,*2.B: 

- %)+,2=A#),. ,&4*T* ,%"& "2#/'&T&X, 4="*)).# "'&,#0% , 

+=3#+,D#))* "2#D*+B*/R3%# =2*D#)( 2#&'()*? %)E'R$%%, & 

+2&D)%,#'()* D.+*4%? 2%+4 '%4D%/)*+,% (D +2#/)#A 4*@EE%$%#), 

'%4D%/)*+,% @,%B %)+,2=A#),*D )%0# &)&'*T%>)*T* "*4&S&,#'R = 

/2=T%B %)+,2=A#),*D, "2%DRS&)).B 4 /%)&A%4# +,&D4% "* 

E#/#2&'().A E*)/&A  )& 0,35 1.".) A*0#, 1.,( )%D#'%2*D&) S& +>#, 

"2*/&0 )& D,*2%>)*A 2.)4# ;  

- D +'=>&#, 4*T/& "* %)+,2=A#),&A, ,%"& step-up )*, , )# "2#/'&T&#,+R 

S&3%,& %)D#+,%2*D&))*T* 4&"%,&'&, *)% +,2=4,=2%2=X,+R 4&4 

%)+,2=A#),. + A%)%A&'().A VaR, D +%'= "*/1*2& %)+,2=A#),*D + 

)%S4%A =2*D)#A +,&)/&2,)*T* *,4'*)#)%R /'R %B 4*A"*S%$%%; 
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- " 2#A%% S& 42#/%,).? 2%+4 (DSD#Y#)).# "* 42#/%,).A +"2#/&A)  "* 

,&4%A %)+,2=A#),&A )#+=3#+,D#))* D.Y# "2#A%? S& 42#/%,).? 

2%+4 "* %)+,2=A#),&A ,%"& 4&S)&>#?+4%B *1'%T&$%? !Z: . 

9&4%A *12&S*A, %)+,2=A#),. ,%"& DRAGUN A*T=, "2#/'*0%,( D."'&,= 

"* )*,# + #0#T*/).A "*D.Y#)%#A +,&D4%. V+'*D%#A, "2% 4*,*2*A +,&D4& "* 

)*,# 1=/#, "*D.Y&,(+R , D. +,="&#, +)%0#)%# 42#/%,).B +"2#/*D "* 

%)+,2=A#),&A + E%4+%2*D&))*? /*B*/)*+,(X, DSD#Y#)).B "* BofA Merrill 

Lynch US BBB Corporate 3-5 year Option-Adjusted Spread.  

G-$,<-,$% 4(+-$,?"(-%. N#2D&R >&+,( %)+,2=A#),& 1=/#, "2%DRS&)& 4 

/%)&A%4# E%4+%2*D&))*? +,&D4% "* %)+,2=A#),=, +4*22#4,%2*D&))*? 4 /&,# 

%+"*')#)%R )& %SA#)#)%# "'&D&X3#? +,&D4%, 2&++>%,&))*? "* /%)&A%4# 

42#/%,)*T* +"2#/&. G *1.>).B %)+,2=A#),&B, ,%"& step-up )*, , "2% =+'*D%% 

/*+,%0#)%R 1&S%+).A &4,%D*A *"2#/#'#))*? 4*),2&4,)*? +"#$%E%4&$%#? 

+,*%A*+,%, =+'*D%# step-up * "*D.Y#)%% +,&D4% "'&,#0& D "*+'#/=X3%B 

"#2%*/&B "2#42&3&#, 2&1*,&,(. 6 )D#+,*2= D."'&>%D&#,+R S&2&)## 

=+,&)*D'#))&R E%4+%2*D&))&R +,&D4& /*B*/)*+,% "* %)+,2=A#),=.  

G +'=>&# + DRAGUN "2% "*D.Y#)%% 42#/%,)*T* +"2#/&, DSD#Y#))*T* "* 

/%)&A%4# BofA Merrill Lynch US BBB Corporate 3-5 year Option-Adjusted Spread, 

D.Y#  =+,&)*D'#))*T* "*2*T& &D,*A&,%>#+4% +2&1&,.D&#, 4*'' *"$%*) )& +D*", 

"* 4*,*2*A= *1'%T&$%% + E%4+%2*D&)).A "'&,#0 *A + D+,2*#))*? "'&D&X3#? 

>&+,(X, *"%+&)).# D.Y# *1A#)%D&X,+R )& *1'%T&$%% + "'&D&X3#? +,&D4*?, 

"2%DRS&)).# 4 /%)&A%4# %)/#4+& D.+*4*/*B*/).B 4*2"*2&,%D).B /*'T*D.B 

%)+,2=A#),*D !Z:, 2&++>%,.D&#A*A= &T#),+,D*A Standard & PoorÕs 

(SPUSCHY).  

!,2=4,=2& *12&,)*?  *1'%T&$%% + "'&D&X3#?  +,&D4*? D =+'*D%RB 2*+,& 

"2*$#),).B +,&D*4 "*'(S=#,+R D.+*4%A +"2*+*A = %)D#+,*2*D D +%'= 

+'#/=X3%B E&4,*2*D: A&'*# S)&>#)%# *Y%14% *,+'#0%D&)%R (*12&,).# + 

"'&D&X3#? +,&D4*? *1'%T&$%% *1'&/&X, +&A.A )%S4%A =2*D)#A *Y%14% 

*,+'#0%D&)%R D >%+'# /2=T%B %)+,2=A#),*D + E%4+%2*D&))*? /*B*/)*+,(X 

,&4%# %)+,2=A#),. "2#/'&T&X, )%S4%? 2%+4 /X2&$%% % )%S4%? "2*$#),).? 
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2%+4. O,* *1[R+)R#,+R ,#A, >,* D+,2*#)).# *"$%*). % E(X>#2+. "*SD*'RX, 

="2&D'R,( ,&4*T* 2*/& 2%+4&A% (D ,*A >%+'# S& +>#, %+"*'(S*D&)%R CTD-

*"$%*)*D).  

9&4%A *12&S*A, D +'=>&#, #+'% 42#/%,).# +"2#/. 2&+Y%2R,+R /* 

=+,&)*D'#)).B 4*),2&4,)*? +"#$%E%4&$%#? *1[#A*D, = %)D#+,*2& D ,&4%# 

%)+,2=A#),. &D,*A&,%>#+4% %+"*')R#,+R *"$%*) )& "2*/&0=  +D*"&, "* 

4*,*2*A= *1'%T&$%% + E%4+%2*D&)).A "'&,#0*A +*  D+,2*#))*? "'&D&X3#? 

>&+,(X, *"%+&)).# D.Y# , *1A#)%D&X,+R )& *1'%T&$%% + "'&D&X3#? +,&D4*?.  

G =+'*D%RB "*D.Y#)%R "2*$#),).B +,&D*4 /*'T*D.# %)+,2=A#),., 

"2%DRS&)).# 4 "'&D&X3#? "2*$#),)*? +,&D4# "*'(S=X,+R "*D.Y#)).A 

+"2*+*A %)D#+,*2*D D +%'= +'#/=X3%B E&4,*2*D: +2&D)%,#'()* )%S4&R /X2&$%R 

= 1*'(Y#T* >%+'& %)+,2=A#),*D, "2%DRS&)).B 4 "'&D&X3#? "2*$#),)*? +,&D4# 

(D +2#/)#A /X2&$%R +*+,&D'R#, 1.01); +,&D4& D."'&>%D&#A*T* "* %)+,2=A#),= 

4="*)& "#2#+A&,2%D&#,+R D +2#/)#A 2&S D 30 Ð 90 /)#?; D 1*'(Y%)+,D# +D*#A 

D."=+4% ,&4%B %)+,2=A#),*D *,)*+R,+R 4 +,&2Y#A= /*'T=, >&+,%>)* @,* 

4*A"#)+%2=#, )%S4%? 42#/%,).? 2#?,%)T @A%,#),*D ,&4%B 1=A&T.    

J"%+&)).# D.Y# %)+,2=A#),., ,&4%A *12&S*A, A*T=, "2#/'*0%,( 

%)D#+,*2= D )%B +'#/=X3%# "2#%A=3#+,D& "2% "*D.Y#)%% "2*$#),).B +,&D*4 

D !Z::  

- D*-"#2D.B, "*D.Y#)%# 42&,4*+2*>).B "2*$#),).B +,&D*4 D !Z: 

+,&'*  E&4,*2*A, "*//#20%D&X3%A +#TA#), %)+,2=A#),*D, 

"2%DRS&)).B 4 /%)&A%4# "'&D&X3%B "2*$#),).B +,&D*4             

[100, !.  26]; 

- D*-D,*2.B,  + D*S2*+Y%A 2%+4*A +)%0#)%R /X2&$%% /*'T*D.B 

%)+,2=A#),*D !Z: 1=/#, 2&+,% % 2%+4 /*+2*>)*T* "*T&Y#)%R 

,&4*D.B (@,* 4&+&#,+R 4&4 4&S)&>#?+4%B 1=A&T, ,&4 % 

4*2"*2&,%D).B /*'T*D.B %)+,2=A#),*D)  [108, !. 26 ].  G ,&4%B 

=+'*D%RB *"%+&)).? %)+,2=A#), 1=/#, "2#/'&T&,( D"*')# 

"2%#A'#A*# /'R %)D#+,*2*D D )%B =+'*D%# *1A#)& %)+,2=A#),& + 

E%4+%2*D&))*? /*B*/)*+,(X )& %)+,2=A#), + "'&D&X3#? 
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/*B*/)*+,(X, >(R /%)&A%4& D =+'*D%RB "*D.Y#)%R "2*$#),).B 

+,&D*4 +=3#+,D#))* '=>Y # /%)&A%4% "#2D*T*; 

- D-,2#,(%B, %)+,2=A#),. "2#/'&T&X, D*SA*0)*+,( S&E%4+%2*D&,( 

"*'=>#))=X /*B*/)*+,(, ,&4 4&4 +,&D4& D."'&>%D&#A*T* "* 

%)+,2=A#),= 4="*)& "#2#+A&,2%D&#,+R D +2#/)#A 2&S D 30 Ð 90 /)#?  

% + )&+,="'#)%#A )*D*T* "#2%*/& %)D#+,*2 "*'=>&#, "2&D* 

E%4+&$%% "*'=>#))*T* 4="*))*T* "'&,#0&. 

6)+,2=A#), "*+,2*#) D E*2A# *12&,)*? *1'%T&$%% + "'&D&X3#? 

"2*$#),)*? +,&D4*? . !2#/)%? +2*4 /#?+,D%R %)+,2=A#),& /* /&,. @4+"%2&$%% 

"2#/"*'&T&#,+R D 2-5 '#,. C& /&,= @4+"%2&$%% %)D#+,*2 "*'=>&#, 

%)D#+,%2*D&))=X +=AA=, "'X+ "2%1.'(/=1.,*4 *, 2&+Y%2#)%R/+=0#)%R 

42#/%,).B +"2#/*D "* %)+,2=A#),&A + E%4+%2*D&))*? /*B*/)*+,(X, 

DSD#Y#)).A "* BofA Merrill Lynch US BBB Corporate 3-5 year Option-Adjusted 

Spread. 

G +'=>&# "*4="4% )*,. , "*4="&,#'( "*'=>&#, "2%1.'( D 2&SA#2# 

2&+Y%2#)%R 42#/%,).B +"2#/*D , DSD#Y#)).B "* %)/#4+= BofA Merrill Lynch US 

BBB Corporate 3-5 year Option-Adjusted Spread. G +'=>&# "2*/&0% )*,., 

"*4="&,#'( "*'=>&#, "2%1.'( D 2&SA#2# +=0#)%R 42#/%,).B +"2#/*D , 

DSD#Y#)).B "* %)/#4+= BofA Merrill Lynch US BBB Corporate 3-5 year Option-

Adjusted Spread. 

!,*%A*+,( %)+,2=A#),& 2&++>%,.D&#,+R "* E*2A='# (27):  

 

P = !! !
!

!" ! !"
!"

!
!! !,                                                                                  (27) 

 

T/#: N Ð )*A%)&'()&R +,*%A*+,( *1RS&,#'(+,D&;  

TV Ð $#)&-,2%TT#2;  

!" !– !"#"$%!"& !!"#$ !!"#$%&'(' !!"#$%! !   

SV Ð $#)& 1&S%+)*T* &4,%D& )& /&,= @4+"%2&$%% %)+,2=A#),&;  
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D Ð E&4,*2 /%+4*),%2*D&)%R & /*B*/)*+,( "* %)+,2=A#),= +*+,&D'R#,       

E = 
!" ! !"

!"
.  

N2#/"*'*0%A, >,* $#)& -,2%TT#2 "* %)+,2=A#),= +*+,&D'R#, 8 ".". "* 

%)/#4+= BofA Merrill Lynch US BBB Corporate 3-5 year Option-Adjusted Spread, 

)&>&'()&R $#)& +*+,&D'R#, 7,9 ".". ()& 20.01.2016), *0%/&#,+R, >,* D ,#>#)%% 

T*/& +"2#/. A*T=, +=S%,(+R % )& /&,= @4+"%2&$%% SV A*0#, +*+,&D%,( "*2R/4& 

5,7 "."., ,&4%A *12&S*A 4 4*)$= 2016 T. "*,#)$%&'()&R "2%1.'( "* "*S%$%% "* 

%)+,2=A#),= A*0#, +*+,&D%,( "*2R/4& 7,2 "."., "2#/'&T&R ,&4%A *12&S*A 

*",%A&'().# =+'*D%R /'R &21%,2&0&. 

:,- ) 9=4)(5 <Z9 (% -)$*).&1 4?9,&'+(5?4 %<=47?4 (POKEMOM ). 

!%<-)$5 +9$)+%.  P&4 *,2&0#)* )& 2%+=)4# 48, D *0%/&)%% "*D.Y#)%R 

"2*$#),).B +,&D*4 D !Z: ="2&D'RX3%# E*)/., +,2*%DY%# +D*% +,2&,#T%% )& 

*,+'#0%D&)%% /%)&A%4% %A"='(+).B &4$%? [108, !. 27 ], #3# D* D,*2*? 

"*'*D%)# 2015 T. 2#Y%'% "*')*+,(X %'% D >&+,% "#2#+A*,2#,( +D*% 

%)D#+,%$%*)).# +,2&,#T%%. 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [108, !. 27 ]. 

8%+=)*4 48 - 5%)&A%4& %A"='(+).B &4$%? D =+'*D%RB D.+*4*? D*'&,%'()*+,% 
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J/)*? %S )&%1*'## 2&+"2*+,2&)#)).B +,2&,#T%? ,*2T*D'% )& 2.)4# &4$%? 

)& "2*,R0#)%% 2012-2015 TT. (>,* 1.'* D "#2D=X *>#2#/( +DRS&)* + D.+*4%A 

+"2*+*A )& 4&>#+,D#)).# &4,%D. D =+'*D%RB 2#&'%S&$%% +,%A='%2=X3%B A#2 

2#T='R,*2*D) 1.'& +,2&,#T%R ,*2T*D'% %A"='(+).A% &4$%RA% [108, !. 27]. 

9#)/#)$%R 4*)$& '#,& 2015 T. )& 2.)4# E*)/*D, %)D#+,%2=X3%B D %A"='(+).# 

&4$%% Ð *, ,*4 +2#/+,D %)D#+,*2*D %S )%B. I%/#2&A% "* *1[#A= "2%D'#>#)).B *, 

%)/%D%/=&'().B % %)+,%,=$%*)&'().B %)D#+,*2*D +2#/+,D "* %,*T&A ,2#,(#T* 

4D&2,&'& 2015 T. +,&'% E*)/. "* ,%"= quantitative funds. N2&D/&, D >%+'# E*)/*D, 

%)D#+,%2=X3%B D %A"='(+).# 1=A&T%, ,&40# 1.'% "*'*0%,#'().# %+4'X>#)%R, 

,&4 */%) %S 42=")#?Y%B 1%20#D.B E*)/*D, %+"*'(S=X3%B +,2&,#T%X 

%)D#+,%2*D&)%R D %A"='(+).# 1=A&T% - iShares MSCI USA Momentum Index 

Fund "2%D'#4'% $ 125 A'). D %X'#. O,* +,&'* +&A.A +=3#+,D#)).A 

"2%D'#>#)%#A +2#/+,D S& %+,*2%X E*)/&, "2% ,*A, >,* + )&>&'& 2013 T. *,,*4& 

+2#/+,D %S @,*T* E*)/& )# 1.'*. G ,* 0# D2#AR &4,%D. E*)/& Powershares DWA 

Momentum +)%S%'%+( T*/ 4 T*/= )& $ 2 A'2/., & 4*,%2*D4% "&#D @,*T* E*)/& 

+)%S%'%+( )& 7 "2*$#),*D D @,*A T*/=. 

G+# %A"='(+).# &4$%% *1'&/&X, D.+*4%A =2*D)#A 4*22#'R$%% 

(4*@EE%$%#), 4*22#'R$%% +*+,&D'R#, "*2R/4& 0,72B), >,* A*0#, D 4="# + ,#A, 

>,* ,&4*D.# +*+,&D'RX, '(D%).# /*'% *+)*D).B )&$%*)&'().B %)/#4+*D 

Y%2*4*T* 2.)4& 4&4 D 7D2*"#, ,&4 % D !Z:, "2%D#+,% 4 ,*A=, >,* 2&+"2*/&0% 

1=/=, +,%B%?).A% % T'*1&'().A%.  

K*'(Y%)+,D* %A"='(+).B 1=A&T *+*1* >=D+,D%,#'(). 4 %SA#)#)%X 

"2*$#),).B +,&D*4, >,* *1=+'*D'#)* $#'.A 2R/*A "2%>%): /*'T*D*? )&T2=S4*? 

@,%B 4*A"&)%?; $%4'%>).A B&2&4,#2*A ,&4%B 1=A&T. 

G 1'%0&?Y%# )#+4*'(4* '#, )& 2.)4# A*0# , D*S2&+,% +"2*+ )& 

%)+,2=A#),., "2#/'&T&X3 %# +,2=4,=2).# 2#Y#)%R /'R ,*2T*D'% D*S2*+Y#? 

D*'&,%'()*+,(X D +#TA#),# %A"='(+).B 1=A&T. N2%A#2*A ,&4*T* %)+,2=A#),& 

A*T=, +,&,( "=, *"$%*). 4@" )& ,*2T*D'X %A"='(+).A% &4$%RA% (POKEMOM) 

(H'*++&2%?). 
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G-$,<-,$% 4( +-$,?"(-%.  6)+,2=A#), +,2*%,+R )& *+)*D&)%% +,2&,#T%% 

*,+'#0%D&)%R +%T)&'*D, "2#/"*'&T&X3%B 2&SD*2*, 4 +)%0#)%X "* %A"='(+).A 

1=A&T&A,  %  D4'X>&#, D +#1R +#2%X "=, *"$%*)*D )& 4&0/=X %S ,&4%B 1=A&T, 

%+"*')R#A.B "2% )&+,="'#)%% =+,&)*D'#)).B D 4*),2&4,)*? /*4=A#),&$%% 

+*1.,%?-,2%TT#2*D.  

!*1.,%#A -,2%TT#2*A, "2% )&+,="'#)%% 4*,*2*T* +2&1&,.D&X, "=, 

*"$%*). ,   D.+,="&#, /D%0#)%# $#). &4,%D& )& *"2#/#'#))*#, *,'%>&X3##+R *, 

+2#/)#T* S)&>#)%R #0#/)#D).B /D%0#)%? $#)., +,&)/&2,).B *,4'*)#)%? DD#2B 

(/'R 2&+>#,& "2%)%A&X,+R ,*'(4* /)%, 4*,*2.# S&42.D&X,+R D "*'*0%,#'()*? 

S*)#, /'R 4&0/*? 1=A&T% 42%,%>#+4*# >%+'* +,&)/&2,).B *,4'*)#)%? 

=+,&)&D'%D&#,+R *,/#'()*).   

5'R ,*T*, >,*1. +*S/&,( /%)&A%>)=X +,2&,#T%X ,2#?/%)T& %)+,2=A#),. 

D4'X>&X, D +#1R &D,*A&,%>#+4% %+"*')R#A.# 4*'' *"$%*). E'*2, %+"*')R#A.# 

"2% )&+,="'#)%% D,*2*T* +*1.,%R-,2%TT#2& (+)%0#)%# 1=A&T% )& =+,&)*D'#))*# 

>%+'* +,&)/&2,).B *,4'*)#) %? )%0# +2#/)#T* A%)%A&'()*T* S)&>#)%R S& 

=+,&)*D'#)).? D 4*),2&4,)*? /*4=A#),&$%% +2*4) .  

9&4%A *12&S*A,  %)+,2=A#), "2#/+,&D'R#, %)D#+,*2= D*SA*0)*+,( 

=>&+,D*D&,(,  4&4 D 2*+,#, ,&4 % "&/#)%% 2.)4&,   %  "2#/'&T&#,  +%),#,%>#+4% 

+*S/&,( "*S%$%X D.+*4*>&+,*,)*? ,*2T*D'% %A"='(+).A% &4$%RA%, %+"*'(S=R 

S)&>%,#'()=X D*'&,%'()*+,( D +#TA#),# ,&4%B 1=A&T,   *1=+'*D'#))=X 

"*D.Y#)%#A "2*$#),).B +,&D*4 D !Z:.  

6)+,2=A#), +*+,*%, %S /D=B +*+,&D).B >&+,#?: 4*2S%). 4*'' *"$%*)*D 

E'*2 % 4*2S%). "=, *"$%*)*D 4@" )& %A"='(+).# &4$%%. !,*%A*+,( 4*2S%). 

4*'' *"$%*)*D E'*2 2&++>%,.D&#,+R "* E*2A='# (28):  

 

! !  = ! !
!

!
!

! ! !
!
!

! ! ! ! ! ! !" ! ! ! ! !" ! ! ! ! ,                                        (28) 

 

T/#: F Ð E*2D&2/)&R +,&D4&;  

N Ð )*A%)&'()&R +,*%A*+,( *"$%*)&;  
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B Ð )*A%)&'()&R +,*%A*+,( 1&S%+)*T* &4,%D&;  

d Ð >%+'* /)#? *$#)%D&#A*T* "#2%*/&.  

!,*%A*+,( 4*2S%). "=, *"$%*)*D 4@" 2&++>%,.D&#,+R "* E*2A='# (29):  

 

P!  = ! !
!

!
!

! ! !
!
!

! ! ! ! ! ! !" ! ! ! ! !" ! ! ! ! ,                                        (29) 

 

G ,&4*A +'=>&# +,*%A*+,( %)+,2=A#),& 1=/#, 2&++>%,.D&,(+R "* 

+'#/=X3#? E*2A='#  (30):  

 

P = !! ! ! ! +! ! ! ! !! ! !! ! ! !,                                                                               (30) 

 

T/#: ! !! ! !!  - 4*@EE%$%#), )&4*"'#)%R;  

! ! Ð 4*@EE%$%#), /%+4*),%2*D&)%R, & /*B*/)*+,( "* %)+,2 =A#),= 

+*+,&D'R#, "* E*2A='# ( 31): 

 

E = [! ! ! /! ! ! ! ! ! !! ! !! ! ! !                                                                            (31) 

 

N2#/"*'*0%A, >,* %)+,2=A#), D4'X>&#, D +#1R 10 4*'' *"$%*)*D E'*2 % 

10 "=, *"$%*)*D 4@" )& MSCI USA Momentum Index Fund, +,&)/&2,)*# 

*,4'*)#)%# S& 1 T*/ "* 1=A&T&A E*)/& +*+,&D'R#, 12,47%. N2#/"*'*0%A, >,* 

4*2S%)& "=, *"$%*)*D D4'X>&#, =+'*D%# 4@" * "2*/&0# "2% 2*+,# $#). 

1&S%+)*T* %)/#4+& )& ^ +,&)/&2,)*T* *,4'*)#)%R *, +2#/)#? $#). S& 

"2#/Y#+,D=X3%? A#+R$, 4*2S%)& 4*'' *"$%*)*D D4'X>&#, =+'*D%# E'*2 * 

"*4="4# "2% +)%0#)%% $#). 1&S%+)*T* %)/#4+& )& _ +,&)/&2,)*T* *,4'*)#)%R 

*, +2#/)#? $#). S& "2#/Y#+,D=X3%? A#+R$. N2#/"*'*0%A, >,* E*2D&2/)&R 

+,&D4& "* %)+,2=A#),= +*+,&D'R#, 0,25%, & +2#/)RR )*A%)&'()&R +,*%A*+,( 

1&S%+)*T* &4,%D& S& *$#)%D&#A.? "#2%*/ +*+,&D'R#, 69 /*''., 4*@EE%$%#), 

/%+4*),%2*D&)%R +*+,&D'R#, 0,5%. G ,&4*A +'=>&# #0#A#+R>)&R /*B*/)*+,( "* 

%)+,2=A#),= A*0#, +*+,&D%,( 3,11%.  
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>$"#4-(5" ()-5, 9$4.70%((5" < #4(%?4<" +9$"#). . +-%.<%Y 9) OTR 

<%0(%3"8+<4? )/&4*%=47? 4 OFR <%0(%3"8+<4? )/&4*%=47?. !%<-)$5 

+9$)+%. !"2#/. D "2*$#),).B +,&D4&B A#0/= +&A.A% 2&))%A% %S 2&SA#3#)).B 

@A%,#),*A *1'%T&$%? */)*T* D."=+4& (off-the-run) % +&A.A% "*S/)%A% %S 

2&SA#3#)).B @A%,#),*A *1'%T&$%? @,*T* 0# D."=+4& (on-the-run) 1=/=, 

2&+Y%2R,(+R, 4&4 @,* *,2&0#)* )& 2%+=)4# 49.  !,2=4,=2%2*D&)).# "2*/=4,., 

"2%DRS&)).# 4 /%)&A%4# +"2#/*D D +,&D4&B "* ,&4%A %)+,2=A#),&A, A*T=, 

"*'(S*D&,(+R "*D.Y#)).A +"2*+*A = %)D#+,*2*D.  

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [31, !. 34]. 

8%+=)*4 49 - 5%)&A%4& +"2#/& "* OTR/OFR 

 

G /%)&A%4# +"2#/*D "* OTR/OFR *1'%T&$%RA )&1'X/&#,+R %SD#+,)&R % 

*"%+&))&R ,&4%A% &D,*2&A% 4&4 H*'/2&?B, G&?&)*+ % G@?', 5#A+#,+, 

S&4*)*A#2)*+,(  [31, !. 35 ]. 5&)).# "*4&S.D&X,, >,* /'R %)+,2=A#),*D OTR 

*+)*D)*? *1[#A *"#2&$%? "2%B*/%,+R )& "#2D.# +#A( /)#? "*+'# D."=+4&, )& 

)%B 0# "2%B*/%,+R "*2R/4& 36% *, +*D*4=")*T* *1[#A& ,*2T*D %)+,2=A#),&A%, 

"2% ,*A, >,* >#2#S /D# )#/#'% "*+'# D."=+4&, *1[#A *1*2*,& =A#) (Y&#,+R D 
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+2#/)#A /* 6% D /#)( % +"2#/. =D#'%>%D&X,+R + 0,4 1.". /* 0,9 1.". G ,* 0# 

+&A*# D2#AR +"2#/. D *1.>)*? +%,=&$%%  A#0/= OTR % OFR 4*'#1'X ,+R D 

2&?*)# 1,2 1."., D "*+'#/=X3#A =4&S&)).# +"2#/. )&>%)&X, +*42&3&,(+R      

[31,  !. 35].  

G-$,<-,$% 4(+-$,?"(-%. P2#/%,).# )*,., "2%DRS&)).# 4 /%)&A%4# 

+"2#/*D D +,&D4&B "* OTR % OFR 4&S)&>#?+4%A *1'%T&$%RA !Z: (H'*++&2%?) 

A*T=, "*'(S*D&,(+R "*D.Y#)).A %)D#+,%$%*)).A +"2*+*A. 5%)&A%4& 

=4&S&)).B +"2#/*D D +,&D4&B "* OTR % OFR *1'%T&$%RA, ,&4%A *12&S*A, 

S&D%+%, *, 2R/& E&4,*2*D, D >%+'# 4*,*2.B +'#/=X3%#: 

- ) &4'*) 42%D*? /*B*/)*+,% % D*SA*0)*# %SA#)#)%# )&4'*)& 42%D*? 

/*B*/)*+,%. N2% =D#'%>#)%% )&4'*)& 42%D*? /*B*/)*+,% 

%+"*'(S=#,+R +%),#,%>#+4&R +,2&,#T%R "*4="4% OFR %)+,2=A#),*D 

% "2*/&0% OTR %)+,2=A#),*D, "2% +=0#)%%: "2*/&0% OFR 

%)+,2=A#),*D % "*4="4% OTR %)+,2=A#),*D; 

- " 2*$#),).# +,&D4% "* 4&S)&>#?+4%A 1=A&T&A. G +'=>&# +)%0#)%R 

"2*$#),).B +,&D*4 "* 4&S)&>#?+4%A 1=A&T&A !Z: 2&1*,&#, 

+,2&,#T%R "2*/&0% OFR %)+,2=A#),*D % "*4="4% OTR 

%)+,2=A#),*D, "2% "*D.Y#)%% "2*$#),).B +,&D*4: "*4="4% OFR 

%)+,2=A#),*D % "2*/&0% OTR %)+,2=A#),*D; 

- =2*D#)( 4*22#'R$%% +,&D*4 "* 4&S)&>#?+4%A 1=A&T&A + 2&S).A% 

/&,&A% %+"*')#)%R.  

N*'*0%,#'().? +"2#/ D +,&D4&B OTR/OFR "* 4&S)&>#?+4%A 1=A&T&A 

!Z: + "2%1'%0 #)%#A A*A#),& 4&0/*T* *>#2#/)*T* "*D.Y#)%R "2*$#),).B 

+,&D*4 D !Z: 1=/#, 2&+Y%2R,(+R. 6)+,2=A#),. "* ,%"= 42#/%,).B )*,, 

"2%DRS&)).B 4 /%)&A%4# +"2#/*D D +,&D4&B "* OTR 4&S)&>#?+4%A *1'%T&$%RA % 

OFR 4&S)&>#?+4%A *1'%T&$%RA, A*T=, +,2=4,=2%2*D&,(+R D E*2A# )*, +* 

D+,2*#)).A% lookback *"$%*)&A%.  

5'R A&4+%A%S&$%% "2%1.'% *, "*D.Y#)%R "2*$#),).B +,&D*4, 4 )*,# 

"2%DRS&)* 2*D)*# >%+'* lookback *"$%*)*D )& "*4="4=  OFR 4&S)&>#?+4%B 1=A&T 

"* A&4+%A&'()*? S&E%4+%2*D&))*? $#)# % 4*2*,4=X "2*/&0=  OTR 
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4&S)&>#?+4%B 1=A&T !Z: "* A%)%A&'()*?  $#)#. J"$%*). 1#+"*+,&D*>).#  % 

%+"*'(S=X,+R /'R 2&+>#,& +"2#/& D "2*$#),).B +,&D4&B A#0/= OTR % OFR 

4&S)&>#?+4%A% *1'%T&$%RA%. 

!"2#/ D /%)&A%4# +,&D*4 "* OTR % OFR D."=+4&A %)+,2=A#),*D + 

E%4+%2*D&))*? /*B*/)*+,(X 2&++>%,.D&#,+R +'#/=X3%A *12&S*A "* E*2A='# 

(32):  

 

! S = ! ! ! ! ! !" !"#$%&'! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ,                     (32) 

 

T/#: ! ! !  Ð 2&S)%$& D /X2&$%% "* OTR % OFR D."=+4&A;  

! ! !  Ð 2&S)%$& D 4*@EE%$%#),&B *,)*Y#)%R $#). %)+,2=A#),& 4 $#)# 

1&S%+)*T* &4,%D& "* OTR % OFR D."=+4&A;  

! !  Ð 2#E#2#),)&R +,&D4&.      

P&4 +,&)*D%,+R "*)R,)*, /'R ,*T*, >,*1. *"%+&))&R +,2&,#T%R 

+,2=4,=2%2*D&)%R =4&S&)).B %)+,2=A#),*D 1.'& @EE#4,%D)*?, ,2#1=#,+R 

+*1'X/#)%# /D=B *+)*D*"*'&T&X3%B =+'*D%?: 

- " 2*$#),).# +,&D4% D !Z: /*'0). 2&+,%, +,%A='%2=R ,#A +&A.A 

2&+Y%2#)%# "*'*0%,#'().B +"2#/*D A#0/= OTR % OFR; 

- %S/#204% D'&/#)%R 1=A&T*?, "* 4*,*2*? *,42.,& 4*2*,4&R "*S%$%R 

% +,*%A*+,( S&%A+,D*D&)%R /*'0). 1.,( )%0# "2%1.'%, 4*,*2=X 

%)D#+,*2 "*'=>%, *, D'&/#)%R OFR 1=A&T*?; 

- +,&D4& 2#"* "* OTR /*'0)& 1.,( )%0# *13#? +,&D4% 2#"* "* 

2.)4= (2&S)%$& A#0/= /D=AR +,&D4&A% ,&4 )&S.D&#A&R Çspecial 

rateÓ).    

!*1'X/#)%# "*+'#/)#T* %S *"%+&)).B D.Y# =+'*D%? A*0#, 1.,( 

*1#+"#>#)* S& +>#, D+,2*#))*T* D ,#'* 4&0/*T* *"$%*)&, "2%DRS&))*T* 4 )*,#, 

,2%TT#2& *1 %+"*')#)%% "*+'#/)#T* "2% =+'*D%% +*B2&)#)%R +,&D4% 2#"* "* 

%)+,2=A#),= )%0# 2.)*>)*? +,&D4% 2#"*. G 4&>#+,D# 1=A&T%, 4*,*2=X A*0)* 

%+"*'(S*D&,( /'R 4*2*,4*? "2*/&0%, "2#/'&T&#A %+"*'(S*D&,( CTD *1'%T&$%X.  
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3.3 D$"(#5 (% $5(<"  4(+-$,?"(-).  S4(%(+).)*) 4(24(4$4(* % (% 

$)++48+<4" %<-4.5  

 

9#4=3%? @,&" 2&SD%,%R 2*++%?+4*T* 2.)4& E%)&)+*D*T* %)0%)%2%)T& 

*B&2&4,#2%S*D&'+R "*+,="&,#'().A 2*+,*A )*A%)&'()*?  +,*%A*+,% 2.)4& 

/#2%D&,%D*D % +,2=4,=2%2*D&)).B "2*/=4,*D. C*A%)&'()&R +,*%A*+,( 

D)#1%20#D*T* 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D +=3#+,D#))* 

D.Y# )*A%)&'()*?  +,*%A*+,% +2*>)*T* 2.)4& F*+4*D+4*? 1%20%. 

6)D#2+%R 42%D*? 2=1'#D*? /*B*/)*+,%, D*S)%4Y&R "*+'# "*D.Y#)%R 

42&,4*+2*>).B "2*$#),).B +,&D*4 K&)4*A 8*++%% *4&S&'& D*S/#?+,D%# )& 

+,2=4,=2= 2.)4& E%)&)+*D*T* %)0%)%2%)T& 8*++%% D 2015-2016 TT. ! =>#,*A 

,*T*, >,* D ,#>#)%% 2015 T. 42%D&R /*B*/)*+,% "* 2*++%?+4%A %)+,2=A#),&A + 

E%4+%2*D&))*? /*B*/)*+,(X D.2*D)R'&+( +*D*4=")&R /*B*/)*+,( 

%)D#+,%2*D&)%R D 2*++%?+4%# J-L-HPJ )& 4*)#$ D,*2*T* 4D&2,&'& 2016 T. 

+*+,&D%'& "*2R/4& 14 "2*$#),*D , >,*  +4&S&'*+( D ,*A >%+'# % )& "*D.Y#)%% 

+"2*+& )& D&'X,).# % "2*$#),).# /#2%D&,%D., "2%DRS&)).# 4 /%)&A%4# 2=1'R 

% +,&D*4 "* 2=1'#D.A &4,%D&A.  

J+)*D).A %)+,2=A#),*A ) & 2*++%?+4*A 2.)4# D)#1%20#D.B 

"2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D "* )*A%)&'()*?  +,*%A*+,% )& ,#4=3%? 

A*A#), D.+,="&#, D&'X,). ? +D*" )& "&2= /*''&2 !Z:/2=1'(, & ,&40# 

D&'X,).? +D*" )& "&2= !Z:/#D2* . !=3#+,D#)).?  +"2*+ D +#TA#),# D&'X,).B 

+D*"*D +E*2A%2*D&'+R )& +D*". +2*>)*+,(X Ç*D#2)&?,È . O,% 4*),2&4,. 

D*+,2#1*D&). D 4&>#+,D# %)+,2=A#),& B#/0%2*D&)%R D&'X,).B 2%+4*D 

E%)&)+*D.B *2T&)%S&$%?. J+)*D).A% %)+,2=A#),&A% "* )*A%)&'()*?  

+,*%A*+,% D +#TA#),# "2*$#),).B /#2%D&,%D*D D 8*++%% RD'RX,+R 

/*'T*+2*>).# "2*$#),).# +D*". %  OIS, & ,&40# D&'X,)*-"2*$#),).# +D*".. G 

+#TA#),# "2*$#),).B + D*"*D *+)*D)*? %)D#+,%$%*)).? +"2*+ +E*2A%2*D&'+R 

)& %)+,2=A#),. *1A#)& "'&,#0&A%, "2%DRS&)).A% 4 E%4+%2*D&))*? +,&D4# )& 

"'&,#0%, "2%DRS&)).# 4 "'&D&X3#? +,&D4#. V>%,.D&R +2&D)%,#'()* )# 

/*'T*+2*>)=X  %+,*2%X +,&)*D'#)%R 2*++%?+4*T* 2.)4& %)+,2=A#),*D 
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E%)&)+*D*T* %)0%)%2%)T& % B&2&4,#2).# /'R D+#B 2&SD%D&X3%B+R @4*)*A%4 

>#2,. 2*++%?+4*T* 2.)4& %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& (*"%+&)).# 

D "&2. 3.1. )&+,*R3#? H'&D. E&4,*2. 2&SD%,%R E%)&)+*D*T* %)0%)%2%)T&, /'R 

8*++%% 1=/=, %A#,( +D*# +"#$%E%>#+4*# "2#'*A'#)%#.  G >%+'# ,&4%B E&4,*2*D:  

- D.+*4&R /*'R 42&,4*+2*>).B S&%A+,D*D&)%? )& D)#Y)%B 2.)4&B D 

%)*+,2&))*? D&'X,#;  

- +=3#+,D#))&R +,#"#)( 4*22#'R$%% D /%)&A%4&B )&$%*)&'()*? 

D&'X,. % $#) )& @)#2T*)*+%,#'% (/'R 8*++%% 4*@EE%$%#), 

4*22#'R$%% 2=1'R 4 +,*%A*+,% 1&22#'R )#E,% D 2015 T. D.2*+ /* 

88%);  

- *2%#),%2*D&))*+,( )&$%*)&'()*? @4*)*A%4% "2#%A=3#+,D#))* )& 

D)#Y)%? +"2*+ % /2.  

C%0# "2%D*/%,+R *"%+&)%# /D=B D&2%&),*D 1=/=3#? /%)&A%4% E&4,*2*D 

2&SD%,%R 2*++%?+4*T* 2.)4& E%)&)+*D*T* %)0%)%2%)T&: "*S%,%D)*T* % 

)#T&,%D)*T*.  

 

3.3.1 !%<-)$ $4+<% &4<.4#()+-4  

 

!*42&3#)%R *1[#A& '%4D%/)*+,% )& 2.)4&B D =+'*D%RB "*D.Y#)%R 

42&,4*+2*>).B "2*$#),).B +,&D*4 -8! +,&)#, *+)*D).A E&4,*2*A , 

D*S/#?+,D=X3%A )& 2.)4% %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& 

2&SD%D&X3%B+R @4*)*A%4. K9-4?4+-43"+<48  +="(%$48. N2% "*S%,%D)*A 

D&2%&),# "2#A%% S& 2%+4 '%4D%/)*+,% "* 2*++%?+4%A 4*2"*2&,%D).A 1=A&T&A 

%)D#+,%$%*))*T* =2*D)R A*T=, +=S%,(+R + ,#4=3%B "2%1'%S%,#'()* 5,25% /* 

"2%1'%S%,#'()* 3,80-3,98% D ,#>#)%% 2016-2017 TT., 4&4 %S*12&0#)* )&     

2%+=)4# 50, D +%'= >#T* *0%/&X,+R +'#/=X3%# "*+'#/+,D%R /'R 2.)4*D 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& 8*++%%:     
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [21, !. 10].  

8%+=)*4 50 - 5%)&A%4& +,&D4% "* )#/#'().A RUONIA OIS % "2#A%% S& 2%+4 

'%4D%/)*+,% 

 

D"(#"(=47 I : G(42"(4" <$%-<)+$)3(5Y 9$)="(-(5Y +-%.)<.  

N2*$#),).# +,&D4% "* )#/#'().A OIS, "2%DRS&)).A 4 /%)&A%4# +,&D4% 

RUONIA, D +'=>&# *"%+&))*T* D.Y# +)%0#)%R "2#A%? S& 2%+4 '%4D%/)*+,% 

A*T=, +)%S%,(+R + ,#4=3%B 10,42% /* 8,50% 4 4*)$= 2017 T., +=S%D "2*$#),).# 

+"2#/. "* ,&4%A %)+,2=A#),&A "2%1'%S%,#'()* )& 0,27%.  

D"(#"(=47 II : G,2"(4"  9$)="(-(5Y +9$"#)..  !)%0#)%# "2#A%? S& 2%+4 

'%4D%/)*+,% A*0#, "2%D#+,% 4 +=0#)%X "2*$#),).B +"2#/*D "* 2=1'#D.A IRS 

+ ,#4=3%B 5,1% /* 4,6% 4 )&>&'= 2018 T.  

D"(#"(=47 III : G(42"(4"  .)&%-4&'()+-4 (% $5(<%Y 4(+-$,?"(-). + 

S4<+4$).%(()8 #)Y)#()+-'1.  G +'=>&# 2#&'%S&$%% *",%A%+,%>#+4*T* 

+$#)&2%R D*'&,%'()*+,(, DSD#Y#))&R "* /%)&A%4# +,&D*4 "* 42&,4*+2*>).A 

J-L -HPJ +)%S%,+R + ,#4=3%B 12% /* "2%1' %S%,#'()* 7-9%. 

:"++4?4+-43"+<48  +="(%$48. N2% )#T&,%D)*A D&2%&),# "2#A%% S& 2%+4 

'%4D%/)*+,% "* 2*++%?+4%A 4*2"*2&,%D).A 1=A&T&A %)D#+,%$%*))*T* =2*D)R 
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A*T=, 2&+Y%2%,(+R + ,#4=3%B "2%1'%S%,#'()* 5,25% /* "2%1'%S%,#'()* 6,91% 

D ,#>#)%% 2016-2017 TT., D +%'= >#T* *0%/&X,+R +'#/=X3%# "*+'#/+,D%R /'R 

2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& 8*++%%:     

D"(#"(=47 I : :).56"(4" <$%-<)+$)3(5Y 9$)="(-(5Y +-%.)< . P&4 @,* 

%S*12&0#)* )& 2%+=)4# 51, "2*$#),).# +,&D4% "* )#/#'().A OIS, "2%DRS&)).A 

4 /%)&A%4# +,&D4% RUONIA, A*T=, D.2&+,% + ,#4=3%B 11,00% /* 1 3,76% 4 

)&>&'= 2018 T., 2&+Y%2%D "2*$#),).# +"2#/. "* ,&4%A %)+,2=A#),&A 

"2%1'%S%,#'()* )& 0,36%.  

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [21, !. 10].  

8%+=)*4 51 - 5%)&A%4& +,&D4% "* )#/#'().A RUONIA OIS % "2#A%% S& 2%+4 

'%4D%/)*+,%  

 

D"(#"(=47 II : ;%+64$"(4" 9$)="(-(5Y +9$"#)..  VD#'%>#)%# "2#A%? S& 

2%+4 '%4D%/)*+,% A*0#, "2%D#+,% 4 2&+Y%2#)%X "2*$#),).B +"2#/*D "* 

2=1'#D.A IRS + ,#4=3%B 5,1% /* 5,5% 4 )&>&'= 2018 T., >,* ,&40# *4&0#, 

D*S/#?+,D%# )& "2*$#),).# +"2#/.  "* &4,%D&A, )*A%)%2*D&)).A D 2=1'RB.  

D"(#"(=47 III : G)Y$%("(4" .)&%-4&'()+-4 (% $5(<%Y 4(+-$,?"(-). + 

S4<+4$).%(()8 #)Y)#()+-'1.  J0%/&#,+R +*B2&)#)%# +2&D)%,#'()* D.+*4*T* 
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=2*D)R D*'&,%'()*+,% )& 2.)4# %)+,2=A#),*D + E%4+%2*D&))*? /*B*/)*+,(X, 

)*A%)%2*D&)).B D 2*++%?+4%B 2=1'RB. P&4 %S*12&0#)* )& 2%+=)4# 52, 

D*'&,%'()*+,(, DSD#Y#))&R "* /%)&A%4# +,&D*4 "* 42&,4*+2*>).A J-L -HPJ 

+*B2&)%,+R D 2&?*)# 0,24-0,50 "2*$#),*D  G +DRS% + @,%A *0%/&#,+R +*B2&)#)%# 

%)D#+,%$%*))*T* +"2*+& )& %)+,2=A#),., "2%DRS&)).# 4 /%)&A%4# %)/#4+*D 

D*'&,%'()*+,%.  

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [21, !. 12].  

8%+=)*4 52 - 5%)&A%4& +,&D4% "* 42&,4*+2*>).A J-L -HPJ 

 

3.3.2 !%<-)$ 9$)="(-()*) $4+<%  

 

5%)&A%4& "2*$#),)*T* 2%+4& )& 2*++%?+4*A 2.)4# D.+,="&#, #3# */)%A 

E&4,*2*A, *4&S.D&X3%A D*S/#?+,D%# )& +,2=4,=2= 2.)4& %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T&. C& *+)*D&)%% 2#S='(,&,*D, "2*D#/#))*T* &)&'%S& 

"2%B*/%A 4 D.D*/= * )&'%>%% +'#/=X3%B DS&%A*+DRS#? D /%)&A%4# 
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"2*$#),)*T* 2%+4& % *,/#'().B +#TA#),*D 2.)4& %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T&: 

K9-4?4+-43"+<48 +="(%$48. G#2*R,)*+,( *"%+&))*T* +$#)&2%R 

+*+,&D'R#, "*2R/4& 59 "2*$#),*D  % 2&++>%,.D&#,+R + %+"*'(S*D&)%#A 

A*/%E%$%2*D&))*? ,#*2#A. K&?#+&. 

D"(#"(=47 I : G,2"(4" 9$)="(-(5Y +9$"#). . $"S"$"(-(5Y +-%.<%Y.  

N2*$#),).# +"2#/. D 2#E#2#),).B  +,&D4&B A*T=, D =+'*D%RB +)%0#)%R 

4'X>#D*? +,&D4% % +=0#)%R "2#A%? S& 2%+4 '%4D%/)*+,% =A#)(Y%,(+R /* 

+'#/=X3%B =2*D)#?: 

- 4&4 %S*12&0#)* )& 2%+=)4# 53, +"2#/ 2=1'#D*? +,&D4% "* 

*/)*/)#D).A 1%20#D.A *"#2&$%RA ÒD&'X,).? +D*"Ó "* /*''&2= 

!Z: 4 4'X>#D*? +,&D4# K&)4& 8*++%% A*0#, +=S%,(+R + ,#4=3%B 

23% /* "2%1'%S%,#'()* 8% 4 4*)$= 2016-"#2D*? "*'*D%)# 2017 T.; 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [21, !. 11].  

8%+=)*4 53 - 5%)&A%4& % "2*T)*S +"2#/*D D 2#E#2#),).B +,&D4&B 

 

- +"2#/ 2=1'#D*? +,&D4% "* */)*/)#D).A 1%20#D.A *"#2&$%RA 

ÒD&'X,).? +D*"Ó "* /*''&2= !Z: 4 +,&D4# "* Y#+,%A#+R>).A 

1%20#D.A *"#2&$%RA ÒD&'X,).? +D*"Ó "* /*''&2= !Z: A*0#, 
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+=S%,(+R + ,#4=3%B 75% /* "2%1'%S%,#'()* 15% 4 4*)$=            

2017-"#2D*? "*'*D%)# 2018 T. 

D"(#"(=47 II : H."&43"(4"  #1$%=44 9) $,/&".5? 4(+-$,?"(-%? + 

S4<+4$).%(()8 #)Y)#()+-'1.  !2#/)RR /X2&$%R /*'T*D.B %)+,2=A#),*D, 

)*A%)%2*D&)).B D 2*++%?+4%B 2=1'RB, A*0#, =D#'%>%,(+R + ,#4=3%B 1,5 '#, /* 

1,8 '#,.  

:"++4?4+-43"+<48 +="(%$48. D"(#"(=47 I : ;%+64$"(4" 9$)="(-(5Y 

+9$"#). . $"S"$"(-(5Y +-%.<%Y.  

G#2*R,)*+,( *"%+&))*T* +$#)&2%R +*+,&D'R#, "*2R/4& 34 "2*$#),*D  % 

2&++>%,.D&#,+R + %+"*'(S*D&)%#A A*/%E%$%2*D&))*? ,#*2#A. K&?#+&, 

%+"*'(S=R E*2A='= (33):  

 

p(`|y) ∝ L(`|y)a(`),                                                                                    (33) 

 

T/#: ` Ð )#%SD#+,).? "&2&A#,2, $#'( *"2#/#'#)%R, 4*,*2*T* A. 

"2#+'#/=#A D 4&>#+,D# $#'%;  

y Ð D#4,*2 (%'% A&,2%$&) "2%D#/#))*T* D.+4&S.D&)%R;  

a(`) Ð 2&+"2#/#'#)%#, +=3#+,D*D&DY## 2&)## /* A*A#),& "2%D#/#)%R 

@4+"#2%A#),&;  

L(`|y) Ð D#2*R,)*+,)&R E=)4$%R "&2&A#,2& `; 

p(`|y) Ð &"*+,#2%*2)*# 2&+"2#/#'#)%# "&2&A#,2& `.  

N2*$#),).# +"2#/. D 2#E#2#),).B  +,&D4&B A*T=, D =+'*D%RB +*B2&)#)%R 

4'X>#D*? +,&D4% = ,#4=3#? *,A#,4% % =D#'%>#)%R "2#A%? S& 2%+4 '%4D%/)*+,% 

2&+Y%2%,(+R /* +'#/=X3%B =2*D)#?: 

- +"2#/ 2=1'#D*? +,&D4% "* */)*/)#D).A 1%20#D.A *"#2&$%RA 

ÒD&'X,).? +D*"Ó "* /*''&2= !Z: 4 4'X>#D*? +,&D4# K&)4& 

8*++%% A*0#, 2&+Y%2%,(+R + ,#4=3%B 23% /* "2%1'%S%,#'()* 57% 

4 4*)$= 2016-"#2D*? "*'*D%)# 2017 T.; 

- +"2#/ 2=1'#D*? +,&D4% "* */)*/)#D).A 1%20#D.A *"#2&$%RA 

ÒD&'X,).? +D*"Ó "* /*''&2= !Z:  4 +,&D4# "* Y#+,%A#+R>).A 
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1%20#D.A *"#2&$%RA ÒD&'X,).? +D*"Ó "* /*''&2= !Z: A*0#, 

+=S%,(+R + ,#4=3%B 85% /* "2%1'%S%,#'()* 56% 4 4*)$= 2017-

"#2D*? "*'*D%)# 2018 T., 4&4 @,* %S*12&0#)* )& 2%+=)4# 54; 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [21, !. 11].  

8%+=)*4 54 - 5%)&A%4& % "2*T)*S +"2#/*D D 2#E#2#),).B +,&D4&B  

 

- ,&40# 4&4 % )& A%2*D.B 2.)4&B */)%A %S "*+'#/+,D%? ,#4=3#? 

/%)&A%4% "2*$#),)*T* 2%+4& /*'0)* +,&,( 2&+Y%2#)%# 42#/%,).B 

+"2#/*D "* %)+,2=A#),&A 2*++%?+4%B @A%,#),*D. P2#/%,).# 

+"2#/. "* 2*++%?+4%A CDS A*T=, 2&+Y%2%,(+R + ,#4=3%B 3,09% 

"2%A#2)* /* *,A#,4% D 3,2% D ,#>#)%% 2016-2017 TT.; 

D"(#"(=47 II : G(42"(4" #1$%=44 9) $,/&".5? 4(+-$,?"(-%? + 

S4<+4$).%(()8 #)Y)#()+-'1.  ! 2#/)RR /X2&$%R /*'T*D.B %)+,2=A#),*D, 

)*A%)%2*D&)). B D 2*++%?+4%B 2=1'RB, A*0#, +)%S%,(+R + ,#4=3%B 1,5 '#,        

/* 1,2 '#,.  

D"(#"(=47 III : H."&43"(4" +9$)+% (% 4(+-$,?"(-5, 9$4.70%((5" < 

#4(%?4<" /%04+% 9) CDS. K&S%+ "* +=D#2#)).A CDS, "2%DRS&)).A 4 

42&,4*+2*>).A %)+,2=A#),&A + E%4+%2*D&))*? /*B*/)*+,(X, )*A%)%2*D&)).A 

0%	
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40%	
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60%	
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80%	
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  4	
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  1	
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  2	
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  2017	
  4	
  кв.	
  2017	
  

!"2#/ 2=1'#D*? +,&D4% "* */)*/)#D).A 1%20#D.A *"#2&$%RA ÒD&'X,).? +D*"Ó "* 
/*''&2= !Z: 4 4'X>#D*? +,&D4# K&)4& 8*++%% 
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D 2=1'RB, A*0#, +=S%,(+R "2%1'%S%,#'()* )& 6,0 "2*$#),*D  4 2020 T. K&S%+ "* 

CDS, "2%DRS&)).A 4 /*'T*+2*>).A %)+,2=A#),&A + E%4+%2*D&))*? 

/*B*/)*+,(X, D +2#/)#A A*0#, +=S%,(+R "2%1'%S%,#'()* )& 7,4 "2*$#),*D  4 

2020 T. G +DRS% + @,%A )& 2.)4# A*T=, "*RD%,(+R %)+,2=A#),., "*SD*'RX3%# 

*+=3#+,D'R,( ,*2T*D'X 1&S%+*A "* CDS )& 2*++%?+4%# &4,%D..  

 

3.3.3 !%<-)$ $4+<% 4(S&7=44  

 

8%+4 %)E'R$%% D ,#4=3%B =+'*D%RB D S)&>%,#'()* 1*'(Y#? +,#"#)% D&0#) 

/'R 2*++%?+4*T* 2.)4& &4,%D*D, >#A %).#, D ,*A >%+'# *"%+&)).# D.Y# 2%+4%. 

K9-4?4+-43"+<48 +="(%$48 . G#2*R,)*+,( *"%+&))*T* +$#)&2%R 

+*+,&D'R#, "*2R/4& 45 "2*$#),*D  % 2&++>%,.D&#,+R + %+"*'(S*D&)%#A 

A*/%E%$%2*D&))*? ,#*2#A. K&?#+&. 

D"(#"(=47 I : G(42"(4"  )24#%"?)8 4(S&7=44 (breakeven) 9) 

4(+-$,?"(-%? + S4<+4$).%(()8 #)Y)#()+-'1.  !)%0#)%# *0%/&#A*? 

%)E'R$%% D 2017 /*  *,A#,4% D 8,3 "2*$#),*D  A*0#, +,%A='%2*D&,( +=0#)%# 

"2#A%? S& 2%+4 %)E'R$%% "* %)+,2=A#),&A + E%4+%2*D&))*? /*B*/)*+,(X, 

)*A%)%2*D&)).A D 2=1'RB, "2%1'%S%,#'()* )& 3-5 "2*$#),*D .  

:"++4?4+-43"+<48 +="(%$48 . D"(#"(=47 I : H."&43"(4" <)$$"&7=44 . 

#4(%?4<" 4(#"<+% 9)-$"/4-"&'+<4Y ="( 4 <,$+% #)&&%$%. P*@EE%$%#), 

4*22#'R$%% D /%)&A%4# %)/#4+& "*,2#1%,#'(+4%B $#) % %)/#4+# /*''&2& A*0#, 

2&+Y%2%,(+R D =+'*D%RB "*D.Y#)%R "2*$#),).B +,&D*4 D !Z: % *,,*4& 

+2#/+,D %S &4,%D*D 2&SD%D&X3%B+R +,2&) + ,#4=3%B "2%1'%S%,#'()* 0,8B /* 

0,92-0,95B.  

D"(#"(=47 II: H."&43"(4" )24#%"?)8 4(S&7=44 (breakeven) 9) 

4(+-$,?"(-%? + S4<+4$).%(()8 #)Y)#()+-'1 . L&42#"'#)%# *0%/&#A*? 

%)E'R$%% D 2016 T. = *,A#,4% D 10 "2*$#),*D  A*0#, +,%A='%2*D&,( 2&+Y%2#)%# 

"2#A%? S& 2%+4 %)E'R$%% "* %)+,2=A#),&A + E%4+%2*D&))*? /*B*/)*+,(X, 

)*A%)%2*D&)).A D 2=1'RB, "2%1'%S%,#'()* )& 5-8 "2*$#),*D . G +DRS% + 2*+,*A 
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2%+4& %)E'R$%% % 2&+Y%2#)%#A "2#A%? S& 2%+4 )& 2.)4# A*T=,  "*RD%,(+R 

%)+,2=A#),. , "*SD*'RX3%# *1#+"#>%,( /*"*')%,#'().? B#/0 "* *"%+&))*A= 

2%+4=. 

 

3.3.4 !%<-)$ $"*,&7-)$()*) $4+<%  

 

8#T='R,*2).? 2%+4 )& ,#4=3%? A*A#), D.+,="&#, */)%A %S 

*"2#/#'RX3%B E&4,*2*D /'R 1=/=3#T* 2&SD%,%R 2*++%?+4*T* 2.)4& 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&. C#+A*,2R )& +=3#+,D#)).# 

"*'*0%,#'().# %SA#)#)%R D 2#T='%2*D&)%% 2.)4& "2*%SD*/).B E%)&)+*D.B 

%)+,2=A#),*D S& "*+'#/)%# )#+4*'(4* '#, D 8*++%%, D+# #3# *+,&#,+R A)*0#+,D* 

)#2#Y#)).B D*"2*+*D.  

G*-"#2D.B, /'R %A"'#A#),&$%% D 2*++%?+4*# S&4*)*/&,#'(+,D* 

%)+,%,=,*D A#0/=)&2*/)*T* 2.)4& 4&"%,&'*D, S&4*)*/&,#'#A D ,#4+, +,. 381.1 

HP 8-  1.' DD#/#) %)+,%,=, *1#+"#>%,#'()*T* "'&,#0& . J/)&4*, D +**,D#,+,D%% 

+ /#?+,D=X3#? 2#/&4$%#? +,&,(% *1#+"#>%,#'().A "'&,#0*A A*0#, 1.,( 

*1#+"#>#)* ,*'(4* /#)#0)*# *1RS&,#'(+,D* , >,*  )# "*SD*'R#, 2&+"2*+,2&)%,( 

/#?+,D%# @,*T* %)+,%,=,& )& *1RS&,#'(+,D& "*+,&D%,( 1&S%+).? &4,%D D )&,=2#. 

6S *13#? )*2A. +,. 381.1 HP 8- )# *>#D%/)* A*0#, '% *1#+"#>%,#'().A 

"'&,#0*A 1.,( *1#+"#>#)* *1RS&,#'(+,D* %S +&'(/%2*D&)%R *1RS&,#'(+,D "* 

/#2%D&,%D)*A= 4*),2&4,=. 

5'R )&/'#0&3#T*  2#T='%2*D&)%R %)+,%,=,& *1#+"#>%,#'()*T* "'&,#0& 

,2#1=#,+R D)#+,% %SA#)#)%R D S&4*)*/&,#'(+,D* * 1&)42*,+,D#. G&0)*, >,*1. 

+/#'4% + *1#+"#>%,#'().A "'&,#0*A 1.'% %+4'X>#). %S *13#T* "2&D%'&            

+,. 61.3 L&4*)& ÇJ )#+*+,*R,#'()*+,%È, /'R ,*T*, >,*1. = &21%,2&0)*T* 

="2&D'RX3#T* )# 1.'* *+)*D&)%? *+"*2%,( ## 4&4 +/#'4= + "2#/"*>,#)%#A D 

2&A4&B "2*$#++& * )#+*+,*R,#'()*+,%.  

G+# #3# +*B2&)RX,+R 2&+B*0/#)%R A#0/= +,. 1062 HP 8-  % "2&4,%4*?. 

P'X>#D&R "2*1'#A& + ,#4=3#? 2#/&4$%#? "2%D#/#))*? )*2A. +*+,*%, D ,*A, 



	
  

	
  
	
  

153	
  

>,* ". 2 +,. 1062 HP 8- )# "2#/=+A&,2%D&#, +=/#1)=X S&3%,= +/#'*4 + 

/#2%D&,%D&A%, +,*2*)&A% 4*,*2.B D.+,="&X, 2*++%?+4%# X2%/%>#+4%# '%$& 

1#S +"#$%&'()*? "2&D*+=1[#4,)*+, %.  

5'R $#'#? 2&SD%,%R 2*++%?+4*T* 2.)4& %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T& % #T* /&'()#?Y#? %),#T2&$%% + T'*1&'().A 2.)4*A D&0)* 

DD#/#)%# %)+,%,=,& *1RS&,#'()*T* $#),2&'%S*D&))*T* 4'%2%)T& /'R D+#B +/#'*4 

+ "2*%SD*/).A% E%)&)+*D.A% %)+,2=A#),&A%. ;K 8- )& A*A#), )&"%+&)%R 

)&+,*R3#? 2&1*,. &4,%D)* S&)%A&'+R %A"'#A#),&$%#? @,*T* ,2#1*D&)%R. 5' R 

@,*T* 2#T='R,*2 )& "#2D*A @,&"# DD#' ,2#1*D&)%# *1 *1RS&,#'()*A "2%A#)#)%% 

%)+,%,=,& *1RS&,#'()*T* $#),2&'%S*D&))*T* 4'%2%)T& /'R 

+,&)/&2,%S%2*D&)).B +/#'*4 (,&4%A 4&4 +,&)/&2,).? "2*$#), ).? +D*"), 

S&4'X>#)).A A#0/= "2*E#++%*)&'().A% =>&+,)%4&A% % 1&)4&A%, + 

"*+'#/=X3%A 2&+"2*+,2&)#)%#A *"%+&))*T* A#B&)%SA& )& 1*'## Y%2*4%? 

+"#4,2 +/#'*4 + "2*%SD*/).A% E%)&)+*D.A% %)+,2=A#),&A%. 

J"%+&)).#, & ,&40# 2R/ /2=T%B )*D*DD#/#)%? D S&4*)*/&,#'(+,D* * 

2#T='%2*D&)%% 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D D 8*++%% +,&)=, 

/*"*')%,#'().A +,%A='*A /'R 2*+,& )*A%)&'()*? +,*%A*+,% 2.)4& % *1[#A& 

,*2T*D.  

5&'## A. 2&++A*,2%A 2R/ E%)&)+*D.B %)+,2=A#),*D, 4*,*2.# A*T=, 

"*RD%,(+R )& 2*++%?+4*A 2.)4# % "*'(S*D&,(+R "*D.Y#)).A +"2*+*A = 

"2*E#++%*)&'().B =>&+,)%4*D. 

 

3.3.5 C(+ -$,?"(-5 (% -)$*).&1 /%04+)? 9) CDS 

 

K&S%+ "* CDS - 2&S)%$& A#0/= +"2#/*A "* CDS % +"2#/*A "* /*'T*D*A= 

%)+,2=A#),=, /#E*', "* 4*,*2*A= D.+,="&#, 1&S%+).A &4,%D*A "* CDS. K&S%+ 

A*0#, 1.,( 4&4 "*'*0%,#'().A (D +'=>&#, 4*T/& +"2#/ "* CDS "2#D.Y&#, 

+"2#/ "* /*'T*D*A= %)+,2=A#),=), ,&4 % *,2%$&,#'().A (D +'=>&#, 4*T/& +"2#/ 

"* /*'T*D*A= %)+,2=A#),= "2#D.Y&#, +"2#/ "* CDS).  
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!%<-)$5 +9$)+%.  8&SD%,%# +#TA#),& %)+,2=A#),*D, "2%DRS&)).B 4 

/%)&A%4# 1&S%+& "* CDS, D 1'%0&?Y## D2#AR 1=/#, *1=+'*D'#)* +'#/=X3%A% 

E&4,*2&A%: 

- D*S2*+Y&R D*'&,%'()*+,( )& 2.)4&B 1&S%+).B &4,%D*D, D.SD&))&R 

+)%0#)%#A =2*D)R '%4D%/)*+,% )& 2.)4# % 2*+,*A "2#A%? S& 2%+4 

'%4D%/)*+,% 1=/#, +"*+*1+,D*D&,( 2&+Y%2#)%X +"2#/*D D 

+,*%A*+,% /*'T*D.B %)+,2=A#),*D % "2#A%? "* 42#/%,).A 

/#2%D&,%D&A, *1#+"#>%D&X3%A +,2&B*D&)%# 42#/%,)*T* 2%+4&; 

- D *,'%>%# *, +%),#,%>#+4*? 2#"'%4&$%% "*S%$%% "* 1&S%+=, D 

+'=>&# + *"$%*)*A )& 1&S%+ %)D#+,*2= )# "2%/#,+R 12&,( )& +#1R 

2%+4 /#E*',& *2%T%)&,*2& CDS, & ,&40# "2*$#),).? 2%+4 "* 

1#S2%+4*D*A= &4,%D=;  

- )&4*)#$, + =>#,*A ,*T*, >,* D =+'*D%RB "*D.Y#)%R "2*$#),).B 

+,&D*4 42#/%,).# +D*". %+"*'(S=X,+R /'R $#'#? D ,*A >%+'# 

2#&'%S&$%% 4*2*,4%B "*S%$%? "* 1&S%+).A &4,%D&A, %)+,2=A#),, 

"2#/+,&D'RX3%? D*SA*0)*+,( 2#&'%S&$%% 4*2*,4*? "*S%$%% "* 

1&S%+= A*0#, %A#,( D.+*4%? %),#2#+ /'R %)D#+,*2*D [108, !. 29].   

6+B*/R %S ,*T*, >,* +,*%A*+,( CDS, 4&4 % 'X1*T* %)*T* "2*%SD*/)*T* 

E%)&)+*D*T* %)+,2=A#),& "2#/+,&D'R#, +*1*? +,*%A*+,( 1&S%+)*T* &4,%D& "* 

,&4*D*A= %)+,2=A#),=, A*0)* "2%?,% 4 D.D*/=, >,* 1&S%+ /*'0#) 1.,( 

)='#D.A. G /#?+,D%,#'()*+,% 1&S%+ +,2#A%,+R 4 ,*A=, >,*1. 1.,( )='#D.A, >,* 

/&#, D*SA*0)*+,( /'R &21%,2&0& )# #T* +,*%A*+,%.  

!=3#+,D=#, $#'.? 2R/ E&4,*2*D, 4*,*2.# "*A%A* >%+,* 2.)*>).B, 

*4&S.D&X, D*S/#?+,D%# )& 1&S%+ "* CDS, D >&+,)*+,%:  

- 42#/%,).? 2%+4 % 2%+4 /#E*',& 4*),2&T#),& A*0#, *4&S.D&,( 

D*S/#?+,D%# )& 1&S%+ "* CDS. K&S%+ "* CDS )# D+#T/& S&D%+%, '%Y( 

*, =2*D)R 42#/%,*+"*+*1)*+,% S&#A3%4&, >(% *1RS&,#'(+,D& 

*1#+"#>#). CDS, )* D 2&D)*? +,#"#)% 1&S%+ "* CDS "*/D#2T&#,+R 

,&40# D'%R)%X 42#/%,)*T* 2%+4& % 2%+4& /#E*',& 4*),2&T#),& "* 

*1RS&,#'(+,D&A. VD#'%>#)%# 2%+4& 4*),2&T#),& D'#>#, S& +*1*? 
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2&+Y%2#)%# +"2#/&. G#'%>%)&, )& 4*,*2=X +"2#/ "* CDS 

=D#'%>%,+R, *1=+'*D'#)& =2*D)#A 4*22#'R$%% 2%+4*D /#E*',& 

4*),2&T#),& % 4*A"&)%%, /#E*', 4*,*2*? S&+,2&B*D&) /&)).A CDS;  

- 1&S%+ "* CDS =D#'%>%D&#,+R D +'=>&# +)%0#)%R 42#/%,)*T* 

2#?,%)T& +,2&B*D3%4& "* CDS. C* =4&S&))*# "2&D%'* /#?+,D#))* 

)# D+#T/& % D *,/#'().B +'=>&RB "2RA*? 4*22#'R$%% A#0/= 

=2*D)#A 42#/%,)*T* 2#?,%)T& @A%,#),&  % 1&S%+*A )# )&B*/%,+R;  

- )& 1&S%+ "* CDS *4&S.D&#, D'%R)%# ,&40# "2#D.Y#)%# %'% )# 

/*+,%0#)%# 4*,%2*D4&A% 1=A&T%, /#E*', @A%,#),& 4*,*2*? 

S&+,2&B*D&) CDS, ## )*A%)&'()*? +,*%A*+,%. P "2%A#2=, D +'=>&#, 

4*T/& /*'T*D*? %)+,2=A#), ,*2T=#,+R )%0# )*A%)&'&, "*4="&,#'( 

)#+#, '%Y( D&'X,).? 2%+4, D ,* D2#AR, 4*T/& )& "2*/&D$# S&3%,. 

*, 42#/%,)*T* /#E*',& '#0%, 2%+4 %SA#)#)%R )*A%)&'&, >,*, "2% 

/2=T%B 2&D).B =+'*D%RB, "*+'=0%, *+)*D&)%#A /'R "2*/&D$& 

S&3%,. "*,2#1*D&,( *, "*4="&,#'R =D#'%>#)%R "2#A%% "* CDS, % 

*1#+"#>%, 2&+Y%2#)%# 1&S%+& "* CDS;  

- ,#B)%>#+4%? /#E*', ,&40# A*0#, "*D'%R,( )& 2&+Y%2#)%# 1&S%+& 

"* CDS. 

! /2=T*? +,*2*)., +,&D4% "* 4&S)&>#?+4%A 1=A&T&A !Z: % /%)&A%4& 

+=D#2#)).B CDS !Z: *4&S.D&X, D'%R)%# )& &1+*'X,)*# 1*'(Y%)+,D* 1&S%+*D 

"* +=D#2#)).A /*'T*D.A %)+,2=A#),&A. -&4,*2*A, *4&S.D&X3%A D'%R)%# )& 

1&S%+, D.+,="&X, *"#2&$%*)).# 2#S='(,&,. /#R,#'()*+,% &A#2%4&)+4%B 

4*2"*2&$%? % D**13# /%)&A%4& 2.)4& &4$%? !Z:, 4&4 ,&4*D&R [105, !. 67]. 

73# */)%A E&4,*2*A, *4&S.D&X3%A D'%R)%# )& 1&S%+, D.+,="&#, "2#A%R S& 

2%+4 '%4D%/)*+,%. G +DRS% + &4,=&'%S&$%#? "2%D#/#)).B D.Y# E&4,*2*D, 

*0%/&#,+R 2&+Y%2#)%# +"2#/*D "* CDS, 4&4 "*4&S&)* )& 2%+=)4# 55, %, 4&4 

+'#/+,D%#, 4&4 @,* *,2&0#)* )& 2%+=)4# 56: =D#'%>#)%R 1&S%+& "* CDS. 
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6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 10]. 

8%+=)*4 55 - !2#/)%# +"2#/. "* CDS )& 42&,4*+2*>).# %)+,2=A#),. !Z:  

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 11]. 

8%+=)*4 56 - N2#/"*'&T&#A&R /%)&A%4& 1&S%+& "* CDS )& 42&,4*+2*>).# 

%)+,2=A#),. !Z:  

 

5*"*')%,#'().A E&4,*2*A, 4*,*2.? D'%R#, )& 42#/%,).# 2%+4% % 1&S%+ 

"* CDS, ,2#1=X3%A ="*A%)&)%R, D.+,="&#, 4*22#'R$%R 1&S%+& "* */)*A= 

0	
  

200	
  

400	
  

600	
  

800	
  

1000	
  

1200	
  

1400	
  

1600	
  

20
01
	
  

20
02
	
  

20
03
	
  

20
04
	
  

20
05
	
  

20
06
	
  

20
07
	
  

20
08
	
  

20
09
	
  

20
10
	
  

20
11
	
  

20
12
	
  

20
13
	
  

20
14
	
  

20
15
	
  

20
16
	
  

20
17
	
  

20
18
	
  

20
19
	
  

20
20
	
  

20
21
	
  

20
22
	
  

20
23
	
  

20
24
	
  

20
25
	
  

Ср.	
  Спреды	
  по	
  CDS	
  (США)	
  

6!

766!

866!

966!

:66!

;66!

<66!

8667!8668!8669!866:!866;!866<!866=!866>!866?!8676!8677!8678!8679!867:!867;!867<!867=!867>!867?!8686!

@)A$(!20!BCD!EFGHI!
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%)+,2=A#),= +* +2#/)%A S)&>#)%#A 1&S%+& "* 2.)4=. G +2#/)#A 2&+Y%2#)%# 

42#/%,).B +"2#/*D "* 2.)4= )& 10 1&S%+).B "=)4,*D /&#, 2*+, ,#4=3#? 

2.)*>)*? +,*%A*+,% %)+,2=A#),&, "2%DRS&))*T* 4 /%)&A%4# 1&S%+& (MtM) )& 

3,02%. 6+B*/R %S @,*T*, %SA#)#)%# +2#/)#T* S)&>#)%R 1&S%+& "* 2.)4= /D%T&#, 

1&S%+ "* *,/#'()*? 1=A&T# D +2#/)#A )& &)&'*T%>)=X D#'%>%)=. 

5'R &21%,2&0& )& *,2%$&,#'()*A % "*'*0%,#'()*A 1&S%+# "* CDS 

%+"*'(S=X,+R 2&S).# +,2&,#T%%. N2% "*'*0%,#'()*A 1&S%+# %)D#+,*2 /'R 

=+"#Y)*T* &21%,2&0& /*'0#) "2*/&,( CDS, 4="%,( 1#S2%+4*D.? /*'T*D*? 

%)+,2=A#), % *,42.,( 4*2*,4=X "*S%$%X "* 1&S%+)*A= /*'T*D*A= 

%)+,2=A#),=. G.+*4&R D*'&,%'()*+,( 1&S%+& "* CDS, 4*,*2&R 1=/#, +*B2&)R,(+R 

)& "2*,R0#)%% +'#/=X3%B "R,% '#,, 4&4 @,* %S*12&0#)* )& 2%+=)4# 57 Ð 

"*S%,%D).? E&4,*2 /'R ,*2T*D'%.  

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 10]. 

8%+=)*4 57 - G*'&,%'()*+,( CDS )& 42&,4*+2*>).# %)+,2=A#),. !Z:  

 

N2% @,*A,  >&+,* 2#&'%S*D&,( %)D#+,%$%*))=X %/#X &21%,2&0& )& 

"*'*0%,#'()*A 1&S%+# "* CDS )# =/&#,+R D +%'= 2.)*>).B E&4,*2*D, D ,*A 

>%+'# D.+*4*T* 2%+4& '%4D%/)*+,%, +'*0)*+,#? + %+"*')#)%#A 4*2*,4*? 
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"*S%$%% "* %)+,2=A#),= %'% "2%+=,+,D%R )& 2.)4# +&A*T* /#Y#D*T* /'R 

"*+,&D4% *"$%*)&, 1&S%+).? &4,%D "* 4*,*2*A= Ð /*'T*D*? %)+,2=A#),, 2%+4 

/#E*',& @A%,#),& 4*,*2*T* S&+,2&B*D&) + %+"*'(S*D&)%#A CDS (>,* /#'&#, +&A 

"* +#1# &21%,2&0 + %+"*'(S*D&)%#A CDS )# +,*'( &4,=&'().A % %)D#+,%$%*))*- 

"2%D'#4&,#'().A, D +2&D)#)%% + "*4="4*? *"$%*)&).    

N2% *,2%$&,#'()*A 1&S%+# %)D#+,*2= /'R =+"#Y)*? %)D#+,%$%% D 

&21%,2&0)*? +/#'4# )#*1B*/%A* 4="%,( CDS, *,42.,( /'%))=X "*S%$%X "* 

1&S%+)*A= /*'T*D*A= %)+,2=A#),= % 4*2*,4=X "*S%$%X "* 1#S2%+4*D*A= 

/*'T*D*A= %)+,2=A#),=.  

9&4%A *12&S*A, D ,#4=3%B =+'*D%RB ,*2T*D'R 1&S%+*A )&'&T&#, )& 

%)D#+,*2*D )# "2*+,* +=3#+,D#)).# D2#A#)).# S&,2&,., )* % S)&>%,#'().# 

,2&)S&4$%*)).# %S/#204%. Q&+,%>)* ,&4=X "2*1'#A= A*0)* 1.'* 1. 2#Y%,(, 

D."=+,%D E(X>#2+. )& 1&S%+ "* CDS (H'*++&2%?).   

G-$,<-,$% 4(+-$,?"(-%.  6)+,2=A#), "*+,2*#) D E*2A# 1#+"*+,&D*>)*T* 

E(X>#2+)*T* 4*),2&4,& )& 2&S)%$= D +"2#/&B )& +,&D4= "* 42#/%,)*A= 

/#E*',)*A= +D*"= % +,&D4= "* 1&S%+)*A= &4,%D=. !2#/)%? +2*4 /#?+,D%R 

%)+,2=A#),& /* /&,. @4+"%2&$%% "2#/"*'&T&#,+R D 5-7 ' #,. C& /&,= @4+"%2&$%% 

%)D#+,*2 "*'=>&#, %)D#+,%2*D&))=X +=AA=, "'X+ "2%1.'(/=1.,*4 *, 

+,*%A*+,% 1&S%+& "* CDS. 

!,*%A*+,( E(X>#2+& )& ,*2T*D'X 1&S%+*A "* CDS 2&++>%,.D&#,+R 4&4 

2&S)*+,( /D=B +*+,&D'RX3%B %)+,2=A#), +*+,&D).B >&+,#? ()*T). !,*%A*+,( 

"#2D*? >&+,% %)+,2=A#),&, D4'X>&X3#? +"2#/ "* CDS, 2&++>%,.D&#,+R "* 

E*2A='#  (34):  

 

! ! !! ! ! ! ! !"

! !! ! ! !
! ! ! !! ! ! !! ! ! ! ! ! ! ! ! ! !

!! ! !

! !! ! !!
! !!![!(!,!)! ! ! ! !

!! ! !
,                                               (34) 

 

T/#: ! !"  Ð )*A%)&'()&R +,*%A*+,( /%+4*),%2*D&))*T* *1RS&,#'(+,D&;  

! !  Ð %)E*2A&$%*)).? "*,*4 * 42#/%,*+"*+*1)*+,% 4*A"&)%%, )# 

4&+&X3%?+R E&4,& )&+,="'#)%R /#E*',& (default-free information flow); 
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! !– !"#$%&'()*+ !!"#$%#!   

D Ð E&4,*2 /%+4*),%2*D&)%R.  

!,*%A*+,( D,*2*? +*+,&D)*? >&+,% %)+,2=A#),&, *$#)%D&X3#? +"2#/ "* 

/*'T*D*A= *1RS&,#'(+,D=, 2&++>%,.D&#,+R "* E*2A='# (35):  

 

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!!

! ! ! !!!"
!

! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! !!!!"
! ! ! ! ! ! ,           (35) 

 

T/#: ! !  Ð +,&D4& )&'*T& )& "2%1.'(;  

! Ð +,&D4& 4="*))*T* *1RS&,#'(+,D&;  

! !!!  - D#2*R,)*+,( 1&)42*,+,D& D "#2%*/ D2#A#)% (t+1);  

α ! !"#$%&' !!"#!$%&%!средств!! !!"#$%&  !"#$%&' !  

! ! − !"#$%#&'%(   !"#$%# "* 4*2"*2&,%D).A /*'T*D.A %)+,2=A#),&A;  

! ! Ð E*2D&2/)&R +,&D4& "* +=D#2#)).A /*'T*D.A %)+,2=A#),&A;  

! !!!"  - +,*%A*+,( /*'T*D*T* %)+,2=A#),& D "#2%*/ D2#A#)% (t+1). 

N2#/'&T&#,+R 2&++A*,2#,( /#?+,D%# %)+,2=A#),& ,%"& E(X>#2+)*T* 

4*),2&4,& )& 1&S%+ "* CDS )& "2%A#2# /*'T*D.B %)+,2=A#),*D J:J Ç!1#21&)4 

8*++%%È. 5*'T*D.# %)+,2=A#),. J:J !1#21&)4 XS0743596040 (4*/ "* RegS) 

/&X, D*SA*0)*+,( %)D#+,*2= /'R &21%,2&0& )& "*'*0%,#'()*A 1&S%+# "* CDS. 

P="*)).# *1'%T&$%% !1#21&)4&, D."=3#)).# Sberbank SA, "2#/'&T&X, 

"2*$#),).? "'&,#0 )& =2*D)# 6,125 -6,375% T*/*D.B, *+=3#+,D'R#A.? /D&0/. 

D ,#>#)%% T*/&. 5&,& "*T&Y#)%R: 07/02/2022, & )*A%)&'()&R +,*%A*+,( */)*? 

1=A&T% 1000 /*''&2*D !Z:. G 4&>#+,D# +,&D4% 1#S2%+4*D*T* &4,%D& 

"2#/'&T&#,+R %+"*'(S*D&,( +,&D4= "* "R,%'#,)#? 4&S)&>#?+4*? *1'%T&$%% -8!, 

4*,*2&R )& A*A#), )&"%+&)%R )&+,*R3#? 2&1*,. +*+,&D'R'& 1,46%. \*,R 

@EE#4,%D)&R +,&D4& "* @,%A %)+,2=A#),&A +*+,&D'R#, 6,125%, +,&D4& 

/*B*/)*+,% 4 "*T&Y#)%X (YTM) "* @,%A %)+,2=A#),&A +*+,&D'R#, 5,35%, 

%+B*/R %S @,*T* 2&SA#2 4="*))*T* "'&,#0&, /%+4*),%2*D&))*T* "* YTM, 

+*+,&D'R#, "*2R/4& 29,8 /*''&2*D !Z: D */)*A "#2%*/# % +**,D#,+,D#))*      

59,6 /*''&2*D !Z: "* %,*T&A T*/& )& */)= *1'%T&$%X.  
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N2%D#/#))&R +,*%A*+,( /*'T*D*T* %)+,2=A#),&, /%+4*),%2*D&))&R )& 

*+)*D# +*D*4=")*+,% D+#B 4="*)).B "'&,#0#? S& 1=/=3%# "#2%*/., +*+,&D'R#, 

"*2R/4& 700,33 /*''&2*D !Z: ("* /&)).A )& 16.01.2016). P2#/%,).? +"2#/ D 

)&+,*R3## D2#AR +*+,&D'R#, "*2R/4& 4%, )* D =+'*D%RB "*D.Y#)%R "2*$#),).B 

+,&D*4 D !Z: *) 1=/#, +*42&3&,(+R % A*0#, 4 /&,# @4+"%2&$%% +*+,&D%,( =0# -

1%. !"2#/ "* CDS )& /*'T*D.# 1=A&T% !1#21&)4& +*+,&D'R#, 18%. G ,&4*A 

+'=>&# 1&S%+ "* CDS )& 1=A&T% !1#21&)4&, DSD#Y#)).? "* /*'T*D.A 

%)+,2=A#),&A, *"%+&)).A D.Y#, D )&+,*R3## D2#AR +*+,&D'R#, "*2R/4& 14%. 

G +'=>&# "*4="4% E(X>#2+& )& 1&S%+ "* 42#/%,)*A= /#E*',)*A= +D*"=, 

"*4="&,#'( "*'=>&#, "2%1.'( D 2&SA#2# "*'*0%,#'()*? 2&S)%$. A#0/= /D=AR 

+"2#/&A%: +"2#/*A A#0/= +,&D4*? "* 42#/%,)*A= /#E*',)*A= +D*"= % +,&D4*? 

"* 1#S2%+4*D*A= &4,%D= % +"2#/*A A#0/= +,&D4*? "* 1&S%+)*? *1'%T&$%%, 

*1#+"#>#))*? 42#/%,).A /#E*',).A +D*"*A, % +,&D4*? "* 1#S2%+4*D*A= 

&4,%D=. 

9&4%A *12&S*A, #+'% "2% "*4="4# E(X>#2+& S)&>#)%# 42#/%,)*T* +"2#/& 

)& /&,= @4+"%2&$%% E(X>#2+& 1=/#, )%0# S)&>#)%R "2*$#),)*T* +"2#/&, 

"*4="&,#'( 1=/#, )#+,% =1.,*4, D *12&,)*A +'=>&# "*4="&,#'( E(X>#2+& 

"*'=>%, "2%1.'(. 7+'% "2% "2*/&0# E(X>#2+& S)&>#)%# 42#/%,)*T* +"2#/& )& 

/&,= @4+"%2&$%% E(X>#2+& 1=/#, D.Y# S)&>#)%R "2*$#),)*T* +"2#/&, "2*/&D#$ 

1=/#, )#+,% =1.,*4, D *12&,)*A +'=>&# "2*/&D#$ E(X>#2+& "*'=>%, "2%1.'(.  

N2#/'*0#))&R E*2A& "2*%SD*/)*T* E%)&)+*D*T* %)+,2=A#),& )& 

,*2T*D'X 1&S%+*A "* CDS A*0#, 1.,( 2&S1%,& )& *,/#'().# E%)&)+*D.# 

%)+,2=A#),.. 5'R ,*T*, >,*1.  2#&'%S*D&,( "2%D#/#))=X D.Y# +,2&,#T%X 

&21%,2&0& )& 1&S%+# "* CDS /#'&#A +'#/=X3##:  

1) "2*/&#A CDS )& /*'T*D*? %)+,2=A#),;  

2) )& D.2=>#)).# *, "2*/&0% CDS /#)(T% "*4="&#A "R,%'#,)XX 

4&S)&>#?+4=X *1'%T&$%X !Z:; 

3) *,42.D&#A 4*2*,4=X "*S%$%X "* 1&S%+)*A= /*'T*D*A= 

%)+,2=A#),= )& +2*4 /* A*A#),& %+,#>#)%R +2*4& /#?+,D%R 

4&S)&>#?+4*? 1=A&T% -8!; 
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4) S&42.D&#A "*S%$%X "* 1&S%+)*A= /*'T*D*A= %)+,2=A#),=, 

"*'=>&#A "2%1.'( *, "*'*0%,#'()*T* 1&S%+& "* CDS. 

9&4%A *12&S*A, A*0)* "*=>&+,D*D&,( D %SA#)#)%% 1&S%+& D ,#>#)%% 

1=/=3%B "#2%*/*D.  

 

3.3.6 !'13"$+ 5 , 9$4.70%((5" < #4(%?4<" +9$"#). 9) 4(#"<+, CPI 

;)++47 4 9$"#9)&%*%"?)8 #)Y)#()+-'1  9) 4(S&7=4 )(() -4(#"<+4$,"?5? 

)/&4*%=47? 

 

G %X)# 2015 T. F%)%+,#2+,D* -%)&)+*D 8*++%% "2*D#'* 2&SA#3#)%# 

"#2D*T* D."=+4& *1'%T&$%? + %)/#4+%2=#A.A )& %)E'R$%X )*A%)&'*A. 

-&4,*2 . , 4*,*2.#  1=/=, D 1=/=3#A +"*+*1+,D*D&,( 2*+,= )*A%)&'()*?  

+,*%A*+,% +#TA#),& %)E'R$%*))* -%)/#4+%2=#A.B %)+,2=A#),*D, 

)*A %)%2*D&)).B D 2=1'RB, A*T=, 1.,( +D#/#). 4 +'#/=X3%A:  

- Y%2*4%? /%&"&S*) "2*T)*S).B +2#/)#+2*>).B S)&>#)%? 2#&'()*? 

%)E'R$%% D 1=/=3#A D 8*++%%, D 2&?*)# *, 5% /* 10%; 

- +2&D)%,#'()* )%S4&R D*'&,%'()*+,( %)+,2=A#),*D, "2%DRS&)).B 4 

/%)&A%4# %)E'R$%%, D +2&D)#)%% + /2=T%A% %)+,2=A#),&A%; 

- S& +>#, +,&)/&2,)* )%S4*T* =2*D)R +2#/)#+2*>)*? 4*22#'R$%% + 

/%)&A%4*? $#) /2=T%B %)+,2=A#),*D, %)E'R$%*))* 

%)/#4+%2=#A.# %)+,2=A#),. A*T=, "2#/'*0%,( B*2*Y=X 

/%D#2+%E%4&$%X /'R %)D#+,%$%*))*T* "*2,E#'R.     

!2#/)## S)&>#)%# =2*D)R +2#/)#+2*>)*? 4*22#'R$%% %)E'R$%*))* 

%)/#4+%2=#A.B %)+,2=A#),*D + /#+R,%'#,)%A% 2=1'#D.A% J-L +*+,&D'R#, 

"*2R/4& 32 "2*$#),*D  5'R $#'#? )&+,*R3#? 2&1*,. "2% "2*T)*S%2*D&)%% + 

%+"*'(S*D&)%#A A='(,%E&4,*2).B 4*22#'R$%*)).B A*/#'# ? %+"*'(S*D&'&+( 

+'#/=X3&R E*2A='& (36): 
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−! ! ! − 2
!

!
!!

!
! !!

! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !

!
!
!
!

!
! !!

! ! !
,                            (36) 

 

T/#: S Ð "2*T)*S%2=#A.? "*4&S&,#'(;  

n Ð *$#)%D&#A.? "#2%*/;  

x Ð "*4&S&,#'(, + /%)&A%4*? 4*,*2*T* +,2*%,+R 4*22#'R$%R. 

!%<-)$5 +9$)+%.  G.+*4%? =2*D#)( *12&,)*? 4*22#'R$%% D /%)&A%4# 

%)/#4+& CPI +* +,&D4&A% "* 4&S)&>#?+4%A %)+,2=A#),&A /&#, *+)*D&)%# 

"*'&T&,(, >,* +"2#/. D @EE#4,%D)*? /*B*/)*+,% "* %)E'R$%*))* -

%)/#4+%2=#A.A *1'%T&$%RA F%)E%)& 8*++%% % %)/#4+= CPI 8*++%R A*T=, 

2&+Y%2%,(+R + ,#4=3%B 2,53 "2*$#),*D  /* 3, 64 "2*$#),*D , 4&4 @,* %S*12&0#)* 

)& 2%+=)4# 58. 

 

 

 

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4& [35, !. 10].  

8%+=)*4 58 - 5%)&A%4& % "2*T)*S +"2#/& "* %)/#4+= CPI % "2#/"*'&T&#A*? 

/*B*/)*+,(X "* %)E'R$%*))* -%)/#4+%2=#A.A *1'%T&$%RA 

 

C& 2*++%?+4*A 2.)4# E%)&)+*D.B %)+,2=A#),*D A*T=, "*RD%,(+R /2=T%# 

%)+,2=A#),., "2%DRS&)).# 4 2=1'#D*? %)E'R$%%, */)%A %S 4*,*2.B A*0#, 
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+,&,( E(X>#2+, "2%DRS&)).? 4 /%)&A%4# +"2#/*D "* %)/#4+= CPI 8*++%R % 

"2#/"*'&T&#A*? /*B*/)*+,(X "* %)E'R$%*))* -%)/#4+%2=#A.A *1'%T&$%RA. 

G-$,<-,$% 4(+-$,?"(-%.  6)+,2=A#), "*+,2*#) D E*2A# 1#+"*+,&D*>)*T* 

E(X>#2+)*T* 4*),2&4,& )& 2&S)%$= "* %)/#4+= CPI 8*++%R % "2#/"*'&T&#A*? 

/*B*/)*+,(X "* %)E'R$%*))* -%)/#4+%2=#A.A *1'%T&$%RA. !2#/)%? +2*4 

/#?+,D%R %)+,2=A#),& /* /&,. @4+"%2&$%% "2#/"*'&T&#,+R D 2-5 '#,. C& /&,= 

@4+"%2&$%% %)D#+,*2 "*'=>&#, %)D#+,%2*D&))=X +=AA=, "'X+ "2%1.'(/=1.,*4 

*, +,*%A*+,% c"2#/& "* %)/#4+= CPI 8*++%R % "2#/"*'&T&#A*? /*B*/)*+,(X "* 

%)E'R$%*))* -%)/#4+%2=#A.A *1'%T&$%RA. 

!,*%A*+,( E(X>#2+& )& ,*2T*D'X *"%+&)).A D.Y# +"2#/*A 

2&++>%,.D&#,+R 4&4 2&S)*+,( /D=B +*+,&D'RX3%B %)+,2=A#), +*+,&D).B >&+,#? 

()*T). !,*%A*+,( "#2D*? >&+,% %)+,2=A#),& 2&++>%,.D&#,+R "* E*2A='# (37):  

 

!"# !
!"# ! !"#!"#

!"# !"#$
!                                                                                          (37) 

 

T/#: !"#  Ð $#)& S& 1&S*D.? "#2%*/.   

!,*%A*+,( D,*2*? >&+,%, 2&++>%,.D&#A*? "* /%)&A%4# +,&D4% /*B*/)*+,% 

"* %)+,2=A#),= ,%"& %)E'R$%*))*-%)/#4+%2=#A*? J-L, "* E*2A='# (3.38):  

 

! !
!"# !"#
!"# !"#$

! ! !
!

!"#
,                                                                                    (38) 

 

T/#: r Ð +,&D4& 4="*))*T* /*B*/& "* %)+,2=A#),=;  

T Ð 4*'%>#+,D* "2*Y#/Y%B /)#? 4="*))*T* "#2%*/&.     

G 4&>#+,D# "2%A#2& %+"*'(S*D&)%R ,&4*T* %)+,2=A#),& "2#/'&T&X,+R 

/*'T*D.# %)+,2=A#),., D."=3#)).# F%)%+,#2+,D*A E%)&)+*D, D4'X>#)).# D 

D."=+4 52001RMFS *, 15.07.2015. P="*)).# *1'%T&$%% "2#/'&T&X, +2#/)%? 

"2*$#),).? /*B*/ )& =2*D)# 2,5% T*/*D.B, *+=3#+,D' R#A.? */)*D2#A#)).A 

"'&,#0*A #0#T*/)*. 5&,& "*T&Y#)%R: 16/08/2023. N2%D#/#))&R +,*%A*+,( 

/*'T*D*T* %)+,2=A#),&, /%+4*),%2*D&))&R )& *+)*D# +*D*4=")*+,% D+#B 
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4="*)).B "'&,#0#? S& 1=/=3%# "#2%*/., +*+,&D'R#, "*2R/4& 1013 2=1.                    

("* /&)).A )&  22.02.2016). 

J "%+&)).# D.Y# +"2#/. D /%)&A%4# %)/%4&,*2*D %)E'R$%% A*T=, 

2&+Y%2%,(+R D +%'= +*42&3#)%R "2#A%% S& )#*"2#/#'#))*+,( %)E'R$%% 

(inflation risk premium) "* %)E'R$%*))* %)/#4+%2=#A.A *1'%T&$%RA. 

N2#/"*'*0%,#'()*  + ,#4=3%B "2%1'%S%,#'()* 4 "2*$#) ,*D "2#A%% S& 

)#*"2#/#'#))*+,( %)E'R$%% "* %)E'R$%*))* %)/#4+%2=#A.A *1'%T&$%RA 

A*T=, +)%S%,(+R /* 2,5 "2*$#),*D . 5'R $#'#? )&+,*R3#? 2&1*,. "2#A%R S& 

)#*"2#/#'#))*+,( %)E'R$%% 2&++>%,.D&#,+R "* +'#/=X3#? E*2A='# ( 39): 

 

IRP! ! !
!

!
!"# ! ! ! ! ! ! !

!
!!! ! ! ! ! !

!
!! ! ! ,                                                 (39) 

 

T/#: m!!!  Ð +'*0).? "2*$#),, )&4&"'%D&#A.? S& "#2%*/.  

G ,&4*A +'=>&# +2#/)RR T*/%>)&R /*B*/)*+,( "* %)+,2=A#),= A*0#, 

+*+,&D%,( /* 3,64 "2*$#),*D  D 2019-2020 TT.  

 

@5.)#5  < *&%." III  

 

J /)%A %S *+)*D).B E&4,*2*D, 4*,*2.? D +2#/)#+2*>)*? "#2+"#4,%D# 

1=/#, *4&S.D&,( D*S/#?+,D%# )& /%)&A%4= % 4*A"*S%$%X 2.)4& E%)&)+*D*T* 

%)0%)%2%)T&, 1=/#, E&4,*2 +D*2&>%D&)%R A#2 A*)#,&2)*T* +,%A='%2*D&)%R % 

=0#+,*>#)%R 42#/%,)*-/#)#0)*? "*'%,%4% -8! !Z: . G +DRS% + @,%A, 

*0%/&#,+R, >,* +,2=4,=2& *+)*D).B +#TA#),*D 2.)4& E%)&)+*D*T* %)0%)%2%)T& 

D 1=/=3#A +=3#+,D#))* %SA#)%,+R.  

J/)%A %S +#TA#),*D 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D, 

4* ,*2.? D =+'*D%RB 2&+Y%2#)%R 42#/%,).B +"2#/*D A*0#, "*4&S&,( 

*"#2#0&X3%# ,#A".  2*+,& RD'R#,+R +#TA#), %)+,2=A#),*D )& 42#/%,).# 

+"2#/. ()&"2%A#2, +"2#/. D 1&S%+# "* CDS % +"2#/. )& CDS-CEBO). 

C#/**$#)#))*+,( 42#/%,)*T* 2%+4& % D.+*4&R "*'*0%,#'()&R 4*22#'R$%R 
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A#0/= 42#/%,).A % "2*$#),).A% 2%+4&A% /&/=, D =+'*D%RB "*D.Y#)%R 

"2*$#),). B +,&D*4 D !Z: "*'*0%,#'().? %A"='(+ /'R 2&+Y%2#)%R 42#/%,).B 

+"2#/*D Ð %)/%4&,*2*D 42#/%,)*T* 2%+4&. 

! 2*+,*A "2*$#),)*T* 2%+4&, D.SD&))*T* D*SA*0).A "*D.Y#)%#A 

"2*$#),).B +,&D*4 D !Z: , +DRS.D&#,+R % "*D.Y#)%# 2%+4& '%4D%/)*+,% D 

+2#/)#+2*>)*? "#2+"#4,%D#. G +DRS% + @,%A, "2#/"*'&T&#,+R, >,* %)+,2=A#),., 

"*SD*'RX3%# ,*2T*D&,( 2%+4*A '%4D%/)*+,%, ,&4%# 4&4 E(X>#2+. )& +"2#/. D 

+,&D4&B LIBOR-OIS, A*T=, "*RD%,(+R )& 2.)4# % 1=/=, "*'(S*D&,(+R 

"*D.Y#)).A %)D#+,%$%*)).A +"2*+*A.    

73# */)%A, +DRS&)).A + /%)&A%4*? "2*$#),)*T* 2%+4&, +#TA#),*A 

/#2%D&,%D*D, 4*,*2.? A*0#, "*RD%,(+R D 1=/=3#A, D.+,="&#, +#TA#), 

%)+,2=A#),*D )& ,*2T*D'X /X2&$%#?, ,&4%B, 4&4 &D,*A&,%>#+4% 

4*)D#2,%2=#A.# +D*". )& /X2&$%X.  

-&4,*2&A%, 4*,*2.# 1=/=, *4&S.D&,(  +=3#+,D#))*# D*S/#?+,D%# )& 2.)4% 

+,2=4,=2%2*D&)).B "2*/=4,*D )& )*D*A  @,&"# %B 2&SD%,%R, 1=/=,  "2*$#),).# 

2%+4% % 42#/%,).# +"2#/., & ,&40# 2%+4% '%4D%/)*+,%. J0%/&#,+R, >,* */)%A 

%S "*+'#/+,D%? "*D.Y#)%R "2*$#),).B +,&D*4 % 2*+,& %)E'R$%*)).B 

*0%/&)%? D !Z: 1=/#, +)%0#)%# 42#/%,).B +"2#/*D "* %)+,2=A#),&A )# 

%)D#+,%$%*))*T* =2*D)R.  

G.SD&)).# *0%/&)%#A "*D.Y#)%R "2*$#),).B +,&D*4 D !Z: 

2&+"2*/&0% D +#TA#),# %A"='(+).B &4$%? A*T=, "2*/*'0%,(+R. G +DRS% + @,%A 

#3# */)%A +#TA#),*A %)+,2=A#),*D, 4*,*2.? A*0# , "*4&S&,( "*D.Y#)).? 

,#A" 2*+,& D 1=/=3#A, D.+,="&#, +#TA#), +,2=4,=2%2*D&)).B "2*/=4,*D, 

"2#/'&T&X3%B ,*2T*D'X %A"='(+).A% &4$%RA%. N2%A#2*A ,&4%B %)+,2=A#),*D 

A*T=, +,&,(, *"%+&)).# D.Y# POKEMOM. 

!

!

!

!



	
  

	
  
	
  

166	
  

BA>P\XEFCE !

!

;#'(X )&+,*R3#? 2&1*,. RD'R'*+( D.RD'#)%# S&4*)*A#2)*+,#?, 

A#B&)%SA*D 2&SD%,%R 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, 

E*2A%2*D&)%# "2*T)*S& /%)&A%4% % %SA#)#)%R +,2=4,=2. 2.)4*D )*D.B 

E%)&)+*D.B %)+,2=A#),*D D A#0/=)&2*/)*? % 2*++%?+4*? "2&4,%4#. G B*/# 

2&1*,. )&/ /%++#2,&$%*)).A %++'#/*D&)%#A 1.'% %S=>#). ,#*2#,%>#+4%# 

&+"#4,. +,2=4,=2%2*D&)%R %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& % E&4,*2., 

D*S/#?+,D=X3%# )& %SA#)#)%# 4*A"*S%$%% 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T&, %++'#/*D&). *+)*D).# D%/. %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T&, "*RD%DY%#+R /* 2008 T. % "*+'# )&>&'& 42%S%+& )& A%2*D.B 

2.)4&B 4&"%,&'*D. K.'% %S=>#). 2&1*,. S&2=1#0).B % 2*++%?+4%B 

+"#$%&'%+,*D, +*+,&D'RX3%# ,#*2#,%>#+4=X *+)*D= %S=>&#A*? ,#A.. 

N2*/#'&))&R 2&1*,& "*SD*'%'& /*+,%>( $#'% )&=>)*T* %++'#/*D&)%R % 

"*+,&D'#)).# S&/&>%.   

8#S='(,&,., /*+,%T)=,.# D* D2#AR "2*D#/#)%R 2&1*,., A*0)* "*/#'%,  )& 

+'#/=X3%# T2="".:  

1. G.RD'#). *+)*D).# ,2#)/. D /%)&A%4# 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T& D =+'*D%RB +A#). T'*1&'().B A&42*@4*)*A%>#+4%B 

,#)/#)$%? ("*+'# 2015 T.), D >%+'# 4*,*2.B: 2*+, +#TA#),& %)+,2=A#),*D, 

"2%DRS&)).B 4 /%)&A%4# "2*$#),).B +"2#/*D A#0/= 42&,4*+2*>).A% % 

/*'T*+2*>).A% "2*$#),).A% +,&D4&A%, & ,&40# %)+,2=A#),*D, +,2&B=X3%B 

2%+4 /X2&$%%; D =+'*D%RB +*42&3#)%R *1[#A& /#)#0)*T* "2#/'*0#)%?, 

*0%/&#,+R 2&+Y%2#)%# )*A%)&'()*?  +,*%A*+,% +#TA#),& %)+,2=A#),*D, 

"2#/'&T&X3%B +,2&B*D4= *, 2%+4& '%4D%/)*+,%, & D +DRS% + 2&+Y%2#)%#A 2%+4& 

%)E'R$%% D 7D2*"# % <"*)%%, ,&40# +#TA#),& %)E'R$%*))*-%)/#4+%2=#A.B 

%)+,2=A#),*D; =D#'%>#)%# 42#/%,)*T* 2%+4&, DSD#Y#))*T* "* 1&S%+= 42#/%,).B 

/#E*',).B +D*"*D, A*0#, "*/+,#T)=,( 2&SD%,%# +#TA#),& %)+,2=A#),*D, 

"2#/'&T&X3%B ,*2T*D'X %A. 
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2. N2*D#/#)* %++'#/*D&)%# E&4,*2*D, D*S/#?+,D=X3%B )& 4*A"*S%$%X 

2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, *"%+&)).B D )&=>).B 

2&1*,&B 2*++%?+4%B % S&2=1#0).B &D,*2*D,  D.RD'#). %B )#"*')*,& % 

)#,*>)*+,(. :D,*2*A  1.' "2#/'*0#) +D*? 4*A"'#4+ E&4,*2*D, *4&S.D&X3%B 

D*S/#?+,D%# )& E*2A%2*D&)%# 4*A"*S%$%% 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T&.       

 5 *4&S&)*, >,* */)%A %S D&0).B E&4,*2*D, *4&S.D&X3%B *"2#/#'RX3## 

D*S/#?+,D%# )& %SA#)#)%# 4*A"*S%$%% 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T&, D.+,="&#, "2*$#),).? 2%+4, D.2&0#)).? >#2#S 2%+4 /X2&$%%. G 

2&1*,# *"%+&)* ,*, 4&4 D =+'*D%RB D*S2&+,&X3#T* "2*$#),)*T* 2%+4& A*0#, 

%SA#)%,(+R 4*A"*S%$%R 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& % 

4&4%# )*D.# %)+,2=A#),. E%)&)+*D*T* %)0%)%2%)T& A*T=, "2% @,*A "*RD%,(+R. 

J"2#/#'RX3%A E&4,*2*A, *4&S.D&X3%A D*S/#?+,D%# )& "2*$#),).? 

2%+4, +,&)=, /#?+,D%R -8! D *,)*Y#)%% +,&D4% "* E#/#2&'().A E*)/&A % 

&)&'*T%>).# 2#Y#)%R /2=T%B )&$%*)&'().B 2#T='R,*2*D. 5D=AR /2=T%A% 

E&4,*2&A% D*S/#?+,D%R )& 2.)4% %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& 

+,&)=, %SA#)#)%# 42#/%,).B +"2#/*D % =D#'%>#)%# 2%+4& '%4D%/)*+,% )& 

T'*1&'().B 2.)4&B &4,%D*D. 

3. G /%++#2,&$%*))*A %++'#/*D&)%% "2#/'*0#)& 4*)$#"$%R )*D.B 

E%)&)+*D.B %)+,2=A#),*D, 4*,*2.# A*T=, "*RD%,(+R )& 2.)4&B /#2%D&,%D*D % 

+,2=4,=2%2*D&)).B "2*/=4,*D "2% *"%+&)).B D 2&1*,# =+'*D%RB, & ,&40#  

2&S2&1*,&). =)%D#2+&'().# A*/#'% +,2=4,=2. ,&4%B %)+,2=A#),*D. 

 G.RD'#)& +"#$%E%4& 4*)+,2=%2*D&)%R E%)&)+*D.B %)+,2=A#),*D D 

,#4=3%B =+'*D%RB, +4'&/.D&X3%B+R )& 2.)4&B,  4*,*2&R "*SD*'%'& =,*>)%,( 

*+)*D).# )&"2&D'#)%R 2&SD%,%R % @D*'X$%% 2.)4*D %)+,2=A#),*D E%)&)+*D*T* 

%)0%)%2%)T&, =+,&)*D'#). *+)*D).# E&4,*2. +"2*+& )& ,&4%# %)+,2=A#),.. 

J"%+&). E&4,*2. % 1&S*D.# +$#)&2%%, "2% /*+,%0#)%% 4*,*2.B D*SA*0)* 

"*RD'#) %# "2%D#/#)).B D.Y# %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&.  

J/)%A %S *+)*D).B E&4,*2*D, 4*,*2.# D +2#/)#+2*>)*? "#2+"#4,%D# 

1=/=, *4&S.D&,( D*S/#?+,D%# )& /%)&A%4= % 4*A"*S%$%X 2.)4& E%)&)+*D*T* 
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%)0%)%2%)T&, 1=/#, E&4,*2 =0#+,*>#)%R 42#/%,)*-/#)#0)*? "*'%,%4%         

-8! !Z:.  

G +DRS% + @,%A, +#TA#),*A 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D, 

4*,*2.? D =+'*D%RB 2&+Y%2#)%R 42#/%,).B +"2#/*D A*0#, "*4&S&,( 

*"#2#0&X3%# ,#A". 2*+,&, RD'R#,+R +#TA#), %)+,2=A#),*D )& 42#/%,).# 

+"2#/. ()&"2%A#2, +"2#/. D 1&S%+# "* CDS % +"2#/. )& CDS-CEBO).  

! 2*+,*A "2*$#),)*T* 2%+4&, D.SD&))*T* "*D.Y#)%#A "2*$#),).B +,&D*4 

D !Z:, +DRS&)* % "*D.Y#)%# 2%+4& '%4D%/)*+,% D +2#/)#+2*>)*? "#2+"#4,%D#. 

73# */)%A, +DRS&)).A + /%)&A%4*? "2*$#),)*T* 2%+4&, +#TA#),*A 

/#2%D&,%D*D, 4*,*2.? 1=/#, 1*'## /%)&A%>)* 2&SD%D&,(+R D 1=/=3#A, 

D.+,="&#, +#TA#), %)+,2=A#),*D )& ,*2T*D'X /X2&$%#?, ,&4%B, 4&4 

&D,*A&,%>#+4% 4*)D#2,%2=#A.# +D*". )& /X2&$%X.  

-&4,*2&A%, 4*,*2.# 1=/=, *4&S.D&,( +=3#+,D#))*# D*S/#?+,D%# )& 2.)4% 

+,2=4,=2%2*D&)).B "2*/=4,*D )& )*D*A @,&"# %B 2&SD%,%R, 1=/=, "2*$#),).# 

2%+4% % 42#/%,).# +"2#/., & ,&40# 2%+4 '%4D%/)*+,%.  

G B*/# /%++#2,&$%*))*T*  %++'#/*D&)%R  2&S2&1*,&).  +'#/=X3%# D%/. 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, 4*,*2.# A*T=, "*RD%,(+R )& 

T'*1&'().B 2.)4&B E%)&)+*D*T* %)0%)%2%)T&: 

¥ !'13"$+ (% +9$"# . +-%.<%Y 9) CDS-CEBO Ð 2&S)*D%/)*+,( 

1#+"*+,&D*>)*T* E(X>#2+)*T* 4*),2&4,&, %)D#+,*2 D 4*,*2.? )& /&,= 

@4+"%2&$%% "*A%A* %)D#+,%2*D&))*? +=AA. "*'=>&#, 2&S)%$= A#0/= "2#A%#? 

"* CDS % *"$%*))*? "2#A%#? "* *"$%*)= ,%"& CEBO )& */%) % ,*, 0# 

1&S%+).? &4,%D. N*RD'#)%# *"%+&)).B %)+,2=A#),*D A*0#, 1.,( *1=+'*D'#)* 

D "#2D=X *>#2#/( ,#A, >,* D*'&,%'()*+,( D /%)&A%4# "&2 CDS-CEBO 1=/#, 

+*B2&)R,(+R +2&D)%,#'()* D.+*4*?, "2#/+,&D'RR D*SA*0)*+,% /'R &21%,2&0&.  

¥ !'13"$+ (% +9$"# . +-%.<%Y 9) Libor -OIS 4 4(#"<+, &4<.4#()+-4  - 

2&S)*D%/)*+,( 1#+"*+,&D*>)*T* E(X>#2+)*T* 4*),2&4,&.  6)D#+,*2 D /&)).?  

4*),2&4, )& /&,= @4+"%2&$%%, "*A%A* %)D#+,%2*D&))*? +=AA.,  "*'=>&#, 

2&S)%$= A#0/= +,&D4*? "* ,2#BA#+R>)*A= Libor % +,&D4*? "* ,2#BA#+R>)*A= 

1#+"*+,&D*>)*A= OIS, + */)*? +,*2*)., %  2&S)%$=  A#0/= +,&D4*? "* 
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,2#BA#+R>)*A= Libor % +,&D4*?  "* %)/#4+= '%4D%/)*+,% Ð + /2=T*?. N2%>%)&, 

"* 4*,*2*? *"%+&)).# %)+,2=A#),. A*T=, "*'(S*D&,(+R "*D.Y#)).A +"2*+*A, 

+*+,*%, D ,*A, >,* /*+,%TY%# +D*%B '*4&'().B A%)%A=A*D "*+'# )&>&'& 

2#&'%S&$%% "*'%,%4 4*'%>#+,D#))*T* +ART>#)%R +"2#/. D /%)&A%4# Libor-OIS % 

%)/#4+# '%4D%/)*+,% "*+'# "*D.Y#)%R "2*$#),).B +,&D*4 D !Z: 

2&+Y%2%'%+(, >,* +*S/&+, "*,#)$%&'()=X D*SA*0)*+,( /'R &21%,2&0).B 

*"#2&$%?.  

¥ !'13"$+5 (% Cobra ETF - %)+,2=A#), "*4="&,#'(, 4*,*2*T* 

" 2%*12#,&#, "2&D*, )* )# *1RS&))*+,( D.4="%,( "2*$#),).? +D*", "2#A%R "* 

4*,*2*A= "2%DRS&)& 4 /%)&A%4# +"2#/& D +,*%A*+,% Cobra ETF % ETF )& 

/*'T*D.# %)+,2=A#),. 2&SD%,.B @4*)*A%4. G ,#4=3%B =+'*D%RB +D*2&>%D&)%R 

A*)#,&2).B +,%A='*D D !Z:, S&A#/'#)%R ,#A"*D  2*+,& )& 2&SD%D&X3%B+R 

2.)4&B % +**,D#,+,D=X3#T* 2*+,& 2%+4*D %)D#+,%2*D&)%R D @4*)*A%4% 

2&SD%D&X3%B+R +,2&) *+*1.A +"2*+*A 1=/=, "*'(S*D&,(+R %)+,2=A#),., 

"2%DRS&)).# 4 /%)&A%4# +"2#/*D )& "2*$#),).# +,&D4%, D *+*1#))*+,% 

"2*$#),).# +,&D4% 2&SD%D&X3%B+R @4*)*A%4. 

¥ V.)8(5" )/$%-(5" %.-)?%-43"+<4 4+9)&(7"?5" ()-5 (Dual reverse 

autocallable grab up notes, DRAGUN) - )*,. ,%"& step -up, "2#/'&T&X3%# 

#0#T*/)*# "*D.Y#)%# /*B*/)*+,% "* )%A "2% /*+,%0#)%% 4&0/*? /&,. 

D.1*24%, =+,&)*D'#))*? "2*#4,)*? /*4=A#),&$%#?.  !"2*+ )& %)+,2=A#),. 

,&4*T* ,%"& 1=/#, E*2A%2*D&,(+R D "#2D=X *>#2#/( S& +>#, ,*T*, >,* *)% 

"2#/'&T&X, 4="*)).# "'&,#0% +=3#+,D#))* "2#D*+B*/R3%# =2*D#)( 2#&'()*? 

%)E'R$%%. N2#A%% S& 42#/%,).? 2%+4 "* ,&4%A %)+,2=A#),&A )#+=3#+,D#))* 

D.Y# "2#A%? S& 42#/%,).? 2%+4 "* %)+,2=A#),&A ,%"& 4&S)&>#?+4%B *1'%T&$%? 

!Z:.  

¥ :,- )9=4)( <Z9 (% -)$*).&1 4?9,&'+(5?4 %<=47?4 (POKEMOM) Ð 

2&S)*D%/)*+,( *"$%*))*T* 4*),2&4,& )& "2*/&0=, 4*,*2.? "2#/*+,&D'R#, 

"*4="&,#'X "2&D*, )* )# *1RS&))*+,( "2*/&,( %A"='(+).# &4$%%. !"2*+ )& 

*"%+&)).# %)+,2=A#),. A*0#, E*2A%2*D&,(+R S& +>#, ,*T*, >,* +=3#+,D#)).# 
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"2*+&/4% D ,#>#)%% /)#D).B +#++%? D +#TA#),# %A"='(+).B &4$%?, 1=/=, 

D.4="&,(+R, "2#/'&T&R D*SA*0)*+,( /'R D.4="& 1=A&T )& /)#D).B A%)%A=A&B.  

¥ >$"#4-(5" ()-5, 9$4.70%((5" < #4(%?4<" + 9$"#). . +-%.<%Y 9) 

OTR <%0(%3"8+<4? )/&4*%=47? 4 OFR <%0(%3"8+<4? )/&4*%=47? Ð 

2&S)*D%/)*+,( 42#/%,).B )*,, + "2%DRS&)).A 4 )*,# 2*D).A >%+'*A lookback 

*"$%*)*D )& "*4="4= OFR 4&S)&>#?+4%B 1=A&T "* A&4+%A&'()*? 

S&E%4+%2*D&))*? $#)# % *"$%*)*A )& 4*2*,4=X "2*/&0= OTR 4&S)&>#?+4%B 

1=A&T !Z: "* A%)%A&'()*? $#)#.  

N2#/'*0#). %)+,2=A#),.  E%)&)+*D*T* %)0%)%2%)T& /'R 2*++%?+4*T* 

2.)4& %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, +2#/% 4*,*2.B: *"$%*). )& 

1&S%+ "* CDS, E(X>#2+., "2%DRS&)).# 4 /%)&A%4# +"2#/*D "* %)/#4+= 

"*,2#1%,#'(+4%B $#) "* 8*++%% % "2#/"*'&T&#A*? /*B*/)*+,(X "* 

%)E'R$%*))* -%)/#4+%2=#A.A *1'%T&$%RA.  

N2%D#/#). /D& *+)*D).B +$#)&2%R +2#/)#+2*>)*T* 2&SD%,%R 2*++%?+4*T* 

2.)4& %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&: *",%A%+,%>#+4%? % 

"#++%A%+,%>#+4%? +$#)&2%%. 

G B*/# /%++#2,&$%*))*T*  %++'#/*D&)%R  2&S2&1*,&).  +'#/=X3%# D%/. 

%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, 4*,*2.# A*T=, "*RD%,(+R )& 

2*++%?+4*A 2.)4# %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&: 

¥ !'13"$+ (% /%04+ 9) CDS Ð 2&S)*D%/)*+,( 1#+"*+,&D*>)*T* 

E(X>#2+)*T* 4*),2&4,&, %)D#+,*2 D 4*,*2.? )& /&,= @4+"%2&$%% "*A%A* 

%)D#+,%2*D&))*? +=AA. "*'=>&#, 2&S)%$= A#0/= +"2#/*A "* CDS % +"2#/*A "* 

/*'T*D*A= %)+,2=A#),=, /#E*', "* 4*,*2*A= D.+,="&#, 1&S%+).A &4,%D*A "* 

CDS. N*RD'#)%# /&)).B %)+,2=A#),*D A*0#, 1.,( *1=+'*D' #)*, D "#2D=X 

*>#2#/( ,#A, >,* D*S2*+Y&R D*'&,%'()*+,( )& 2.)4&B 1&S%+).B &4,%D*D, 

D.SD&))&R +)%0#)%#A =2*D)R '%4D%/)*+,% )& 2.)4# % 2*+,*A "2#A%? S& 2%+4 

'%4D%/)*+,%, 1=/#, +"*+*1+,D*D&,( 2&+Y%2#)%X +"2#/*D D +,*%A*+,% /*'T*D.B 

%)+,2=A#),*D % "2#A%? "* 42#/%,).A /#2%D&,%D&A, *1#+"#>%D&X3%A 

+,2&B*D&)%# 42#/%,)*T* 2%+4&.  
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¥ !'13"$+, 9$4.70%((58 < #4(%?4<" +9$"#). 9) 4(#"<+, CPI ;)++47 4 

9$"#9)&%*%"?)8 #)Y)#()+-'1 9) 4(S&7=4)(() -4(#"<+4$,"?5? 

)/&4*%=47? Ð 2&S)*D%/)*+,( 1#+"*+,&D*>)*T* E(X>#2+)*T* 4*),2&4,& )& 

2&S)%$= "* %)/#4+= CPI 8*++%R % "2#/"*'&T&#A*? /*B*/)*+,(X "* 

%)E'R$%*))* -%)/#4+%2=#A.A *1'%T&$%RA.  

G 2&1*,# "2*/#A*)+,2%2*D&)& /%)&A%4& 2&SD%,%R 2.)4*D %)+,2=A#),*D 

E%)&)+*D*T* %)0%)%2%)T& D "#2%*/ )&>%)&R + )&>&'& 2000-B TT. /* 2015 T. % 

"2#/'*0#) "2*T)*S #T* /&'()#?Y#T* 2&SD%,%R + =>#,*A +4'&/.D&X3%B+R )& 

T'*1&'().B 2.)4&B =+'*D%?, +/#'&) D.D*/, >,* "2%A#)#)%# E%)&)+*D*T* 

%)0%)%2%)T& )& A#0/=)&2*/).B 2.)4&B +,&'* 1*'## +"#$%&'%S%2*D&)).A: 

)&"2&D'#)).A D "#2D=X *>#2#/( )& +,2&B*D&)%# "2*$#),)*T* 2%+4& % 2%+4& 

/X2&$%%, >#A % D.SD&)* +=3#+,D#))*# %SA#)#)%# 4*A"*S%$%% D+#B 1#S 

%+4'X>#)%R +#TA#),*D 2.)4&. 
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G94+)< +)<$%T"(48 4 ,+&).(5Y )/)0(%3"(48  

 

BRS - basis rate swap (2=+.: 1&S%+).? +D*")  

CCDS - contingent credit default swap (2=+.: "2*"*2$%*)&'().? 42#/%,).? 

/#E*',).? +D*")  

CMS Ñ  constant maturity swap (2=+.: +D*" "*+,*R))*? +2*>)*+,%) 

CMCDS - constant maturity credit default swap (2=+.: 42#/%,).? /#E*',).? 

+D*" + "*+,*R))*? +2*>)*+,(X)  

CoCo - contingent convertible notes (2=+.: "*+,*R))* 4*)D#2,%2=#A.# )*,.)  

COERC - call option enhanced reverse convertibles (2=+.: *12&,)* 

4*)D#2,%2=#A.# )*,. +* D+,2*#)).A 4*'' *"$%*)*A)  

COSI - collateral secured instruments (+#2,%E%4&, + /*"*')%,#'().A 

*1#+"#>#)%#A) 

CSO - credit spread option (2=+.: *"$%*) )& 42#/%,).? +"2#/)  

CTD - cheapest to deliver option (2=+.: +&A.? /#Y#D.? 4 "*+,&D4# *"$%*)) 

CYN - callable yield notes (2=+.: )*,. +* D+,2*#)).A *"$%*)*A )& 

"*4="4=)  

DCD - dual currency deposit (2=+.: /#"*S%,, "2%DRS&)).? 4 "='= D&'X,) 

EYP - enhanced yield products (2=+.: "2*/=4,. + "*D.Y#))*? 

/*B*/)*+,(X)  

FIGSCO - fixed income global structured covered obligations (2=+.: 

+,2=4,=2%2*D&)).# *1#+"#>#)).# *1'%T&$%% + E%4+%2*D&))*? /*B*/)*+,(X)  

IRS Ð Interest rate swap (2=+.: "2*$#),).?  +D*") 

LEPO - low exercise price option (2=+.: *"$%*) + )%S4*? $#)*? %+"*')#)%R) 

OIS Ð overnight interest swap (2=+.: %)/#4+).? +D*" )& =+'*D%% *D#2)&?,) 

RCB - reverse convertible bonds (2=+.: *12&,)* 4*)D#2,%2=#A.# *1'%T&$%%)  

SRVIX - swap rate volatility index (2=+.: %)/#4+ D*'&,%'()*+,% "* +D*"&A)  

STCDO - Single tranche CDO (2=+.: 42#/%,)&R /#E*',)&R *1'%T&$%R + 

#/%)+,D#)).A ,2&)Y#A)  

STIR Ð Shirt-term interest rates (2=+.: 42&,4*+2*>).# "2*$#),).# +,&D4%)	
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G&).%$' -"$?4().  

 

U%$'"$(58 =4S$).)8 )9=4)( - *"$%*) , D."'&,& "* 4*,*2*A= S&D%+%, *, 

,*T*, /*+,%T'& '% $#)& 1&S%+)*T* &4,%D& $#).-,2%TT#2& S& *"2#/#'b)).? "#2%*/ 

D2#A#)%, D ,&4*A +'=>&# "*4="&,#'( "*'=>&#, *T*D*2#))*# D 4*),2&4,)*? 

/*4=A#),&$%% D*S)&T2&0/#)%# %'% )#, % ,*T/&, "*4="&,#'( *"$%*)& )# "*'=>&#, 

)%>#T*. 

U%04+(58 +.)9 (basis rate swap) Ñ  %)+,2=A#), D 4*,*2*A +,*2*). 

*1A#)%D&X, /D# "'&D&X3%# +,&D4%, "2%DRS&)).# 4 /%)&A%4# /D=B 2&S).B 

D&'X,).B 2.)4*D.  

L%??% $4+< Ñ  2%+4 %SA#)#)%R T&AA. *"$%*)& "2% %SA#)#)%% /#'(,& 

4*@EE%$%#),& *"$%*)&. 

V.)8(5" )/$%-(5" %.-)?%-43"+<4 4+9)&(7"?5" ()-5 - )*,. ,%"& 

step-up, "2#/'&T&X3%# #0#T*/)*# "*D.Y#)%# /*B*/)*+,% "* )%A "2% 

/*+,%0#)%% 4&0/*? /&,. D.1*24%, *1=+'*D'#))*? "2*#4,)*? /*4=A#),&$%#?.   

V"9)04-5, 9$4.70%((5" < 9,&, .%&1- (Dual currency deposits) Ñ  

/#"*S%,. + "*D.Y#))*? "2*$#),)*? +,&D4*? % D+,2*#)).A "2&D*A @A%,#),& 

"*T&+%,( %)+,2=A#), 4&4 D 1&S*D*? D&'X,#, ,&4 % D %)*? D&'X,# "'&,#0&, "* 

4*)D#2+%*))*? +,&D4#, =+,&)*D'#))*? D 4*),2&4,#. 

B%9$"#"&'(58 +.)9 (outperformance swap) Ñ  2&S)*D%/)*+,( +D*"& )& 

&4$%%, "2%DRS&))*T* 4 +,*%A*+,%, )& 4*,*2=X +,*%A*+,( */)*T* &4,%D& 

"2#D.Y&#, +,*%A*+,( /2=T*T* D ,#>#)%% *"2#/#'#))*T* "#2%*/& D2#A#)%. G 

&1+*'X,)*A 1*'(Y%)+,D# +'=>&#D +,2=4,=2%2=X,+R + D4'X>#)%#A D )%B caplet 

*"$%*)*D %'% floorlet *"$%*)*D.  

C(#"<+ .) &%-4&'()+-4 9$)="(-(5Y +-%.)< 9) +.)9%? (Swap rate 

volatility index, SRVIX) - %)/#4+ 2&++>%,&) 4&4 "2*%SD#/#)%# '*T&2%EA%>#+4% 

)*2A&'()*T* 2&+"2#/#'#)%R +42.,.B D*'&,%'()*+,#? "2*$#),).B +D*"*D % 

+,&D*4 "* +D*"&A + *,+2*>4*? %+"*')#)%R (Forward swap rate). 

C(#"<+(58 <$"#4-(58 #"S)&-(58 +.)9 Ñ  2&S)*D%/)*+,( 42#/%,)*T* 

/#E*',)*T* +D*"&, "2%DRS&))*T* 4 %)/#4+= "* 42#/%,).A /#E*',).A +D*"&A 
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()&"2%A#2, 4 ,&4%A %)/#4+&A, 4&4: CDX.NA.IG Index, CDS 125, Markit iTraxx 

Europe, Markit iTraxx Crossover 40).  

C(#"<+(58 +.)9 (% ,+&).44 )."$(%8- ( Overnight index swap, OIS) Ð 

2&S)*D%/)*+,( "2*$#),)*T* +D*"&, "* 4*,*2*A= "'&D&X3&R +,&D4& "2%DRS&)& 4 

/%)&A%4# "2*$#),)*? +,&D4% D)=,2% /)R.  

C(+-$,?"(-5, 9$4.70%((5" < 4(#"<+%? ÇG)=4%&'() )-."-+-."((5Y 

4(."+-4=48È ( SRI Index products) Ð %)+,2=A#),., "2%DRS&)).# 4 /%)&A%4#  

%)/#4+*D, E*2A%2=#A.B %S &4,%D*D, %+"*'(S=#A.B D 2#&'%S&$%% +*$%&'()*-

S)&>%A.B %)D#+,%$%*)).B +,2&,#T%?.     

>$"#4-(58 #"S)&-(58 +.)9 (% )/"+9"3"((58 0%8? Ñ  2&S)*D%/)*+,( 

42#/%,)*T* /#E*',)*T* +D*"&, "2#/'&T &X3%# %S1.,*>)*# *1#+"#>#)%# "* 

42#/%,)*A= /#E*',)*A= +D*"=, )& 4*,*2*# A*0#, 1.,( *12&3#)* DS.+4&)%# 

+,2&B*D&,#'#A D +'=>&# )&+,="'#)%R +*1.,%R /#E*',&.  

>$"#4-(58 #"S)&-(58 +.)9 + 9)+-)7(()8 +$)3()+-'1 (constant 

maturity credit default swap, CMCDS) Ñ  2&S)*D%/)*+,( 42#/%,)*T* 

/#E*',)*T* +D*"&, "* 4*,*2*A= +,2&B*D&R "2#A%R, D."'&>%D&#A&R D +'=>&# 

)&+,="'#)%R 42#/%,)*T* +*1.,%R +,2&B*D&,#'X )# E%4+%2*D&))&R, & "2%2&D)#)& 

4 +"2#/= "* 1&S%+)*A= CDS.  

>$"#4-(58 #"S)&-(58 +.)9=4)( Ñ  2&S)*D%/)*+,( *"$%*))*T* 

4*),2&4,&, "2#/+,&D'RX3#T* +D*#A= "*4="&,#'X "2&D*, )* )# *1RS&))*+,( 

"2%*12#+,% D 1=/=3#A 42#/%,).? /#E*',).? +D*" "* $#)# =+,&)*D'#))*? D 

*"$%*))*A +*T'&Y#)%%.  

>$"#4-(%7 ()-%, 9$4.70%((%7 < #4(%?4<" +9$"#). . +-%.<%Y 9) OTR 

<%0(%3"8+<4? )/&4*%=47? 4 OFR <%0(%3"8+<4? )/&4*%=47? Ð 

2&S)*D%/)*+,( 42#/%,).B )*,, + "2%DRS&)).A 4 )*,# 2*D).A >%+'*A lookback 

*"$%*)*D )& "*4="4= OFR 4&S)&>#?+4%B 1=A&T "* A&4+%A&'()*? 

S&E%4+%2*D&))*? $#)# % *"$%*)*A )& 4*2*,4=X "2*/&0= OTR 4&S)&>#?+4%B 

1=A&T !Z: "* A%)%A&'()*? $#)#.  
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>$"#4-(58 +9$"#  Ð 2&S)%$& D +,&D4&B /*B*/)*+,% A#0/= 'X1.A% 

/*'T*D.A% %)+,2=A#),&A% % +,&D4*? "* 1#S2%+4*D*A= &4,%D=, + */%)&4*D.A 

+2*4*A /* "*T&Y#)%R.  

I)$%&'(58 $4+< ( moral hazard risk) Ð 2%+4 ,*T*, >,* 4*),2&T#), "* 

/*T*D*2= D+,="%' D 4*),2&4,).# *,)*Y#)%R D *,+=,+,D%% /*12*? D*'%, 

"2#/*+,&D%' )#/*+,*D#2)=X %'% )#"*')=X %)E*2A&$%X * +D*%B &4,%D&B %'% 

*1RS&,#'(+,D&B, %'% )# =D#/*A%' 42#/%,*2& * +"#$%E%>#+4%B D%/&B 2%+4&, 

4*,*2.# *) %'% #T* &EE%'%2*D&)).# '%$& )#+=,. 

F)-5 +) . +-$)"((5? )9=4)()? (% 9)<,9<, (Callable yield notes, CYN)  

Ñ  )*,., 4*,*2.# "2#/'&T&X, "*A%A* /*B*/)*+,% "* )*,# D*SD2&, ,#'& /*'T& D 

+'=>&#, #+'% 1&S%+).? &4,%D D ,#>#)%% +2*4& /* %+"*')#)%R *1RS&,#'(+,D& 

=/#20%D&#,+R D =+,&)*D'#))*A D 4*),2&4,)*? /*4=A#),&$%% 2@)/0#. 

K/$%-() <)(."$-4$,"?5" ()-5 +) .+-$)"((5?4 <)&& )9=4)(%?4 

(Call option enhanced reverse convertibles, COERC) - 2&S)*D%/)*+,( 

%)+,2=A#),*D ,%"& CoCo, +* D4'X>#)).A% D )%B 4*'' *"$%*)&A% )& "*4="4= 

&4$%? 4*A"&)%% "* $#)# +,2&?4, =+,&)*D'#))*? D 4*),2&4,)*? /*4=A#),&$%% % 

"2% /*+,%0#)%% $#)*? &4$%? 4*A"&)%% =+,&)*D'#))*? D 4*),2&4,)*? 

/*4=A#),&$%% $#)., 1#S 4*)D#2,&$%% /*'T*D*T* 4&"%,&'& D &4$%*)#2).?. 

K/$%-() <)(."$-4$,"?5" )/&4*%=44 (Reverse convertible bonds, RCB) 

Ñ  *1'%T&$%R (D 1*'(Y%)+,D# +'=>&#D 42&,4*+2*>)&R), "* 4*,*2*? %)D#+,*2 

"*'=>&#, "2&D* )& E%4+%2*D&)).? %/%'% "'&D&X3%? 4="*), & ,&40# "2&D* 

"*'=>%,( ,#'* /*'T& %'%, D +'=>&#, #+'% 4 /&,# @4+"%2&$%% 1&S%+).? &4,%D 

/*+,%T&#, =+,&)*D'#))*? D 4*),2&4,)*? /*4=A#),&$%% =2*D)R, 4*'%>#+,D* 

&4$%?, =+,&)*D'#))*# D 4*),2&4,)*? /*4=A#),&$%%.  

K9=4)( (% <$"#4-(58 +9$"# (credit spread option, CSO) - 

2&S)*D%/)*+,( 42#/%,)*T* /#2%D&,%D&, "2#/*+,&D'RX3&R "*4="&,#'X "2&D*, )* 

)# *1RS&))*+,( "2%*12#+,% (4*'' *"$%*)) %'% "2*/&,( ("=, *"$%*)) +"2#/ D 

+,*%A*+,% *"$%*)*D */)*T* 4'&++& % )& */%) D%/ 1&S%+).B &4,%D*D + 

*/%)&4*D*? /&,*? @4+"%2&$%%, )* 2&S'%>).A% $#)&A% +,2&?4. !%),#,%>#+4% 

"*S%$%? "* CSO A*0#, 1.,( D*+"2*%SD#/#)& S& +>#, *,42.,%R "*S%$%% )& 
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"*4="4= 1&S%+)*T* &4,%D& % "*S%$%% )& "2*/&0= ,*T* 0# 1&S%+)*T* &4,%D& + 

*/%)&4*D*? /&,*? @4+"%2&$%%, )* 2&S'%>).A% $#)&A% +,2&?4. 

K9=4)( (% 9%<).%((58 S'13"$+ (option on bundle future)  Ñ  

2&S)*D%/)*+,( D&'X,)*T* /#2%D&,%D&, "2#/*+,&D'RX3&R "*4="&,#'X "2&D*, )* 

)# *1RS&))*+,( "2%*12#+,% (4*'' *"$%*)) %'% "2*/&,( ("=, *"$%*)) "&4*D&)).? 

E(X>#2+).? 4*),2&4,.  

K9=4)( (% CMS  Ñ  %)+,2=A#), "*4="&,#'( 4*,*2*T* "2%*12#,&#, "2&D*, 

)* )# *1RS&))*+,( D.4="%,( "2*$#),).? +D*", "* 4*,*2*A= "'&D&X3&R >&+,( 

"'&,#0& "#2%*/%>#+4% "#2#+A&,2%D&#,+R % =+,&)&D'%D&#,+R +,*2*)&A% D 

"2%DRS4# 4 E%4+%2*D&))*? +,&D4# "* %)+,2=A#),=, >(R /X2&$%R "2#D.Y&#, 

"#2%*/ /* 1'%0&?Y#? /&,. %SA#)#)%R "'&D&X3#? >&+,% "'&,#0&.  

K9=4)(5 (% Cobra ETF - %)+,2=A#), "*4="&,#'( 4*,*2*T* "2%*12#,&#, 

"2&D*, )* )# *1RS&))*+,( D.4="%,( "2*$#),).? +D*", "2#A%R "* 4*, *2*A= 

"2%DRS&)& 4 /%)&A%4# +"2#/& D +,*%A*+,% Cobra ETF % ETF )& /*'T*D.# 

%)+,2=A#),. 2&SD%,.B @4*)*A%4. 

K9=4)(5 + (40<)8 ="()8 4+9)&("(47 (low exercise price option, LEPO)  

Ñ  2&S)*D%/)*+,( *"$%*)& )& &4$%%, 4*,*2.? %+"*')R#,+R "* $#)# )%0# 

2.)*>)*? + D4'X>#)).A /%+4*),*A )& "2#/"*'&T&#A.# D 1=/=3%B "#2%*/&B 

/%+4*),%2*D&)).# /%D%/#)/).# "'&,#0%, )* *"$%*))&R "2#A%R "* )%A 

"2#D.Y&#, )# ,*'(4* +2#/)XX 2.)*>)=X $#)=, )* "2%2&D)% D&#,+R 4 +"2#/= 

A#0/= +"2#/*A D $#)# %+"*')#)%R *"$%*)& % +2#/)#DSD#Y#))*? 2.)*>)*? 

"2#A%#? "* *"$%*)= ,&4*T* ,%"&.  

K9=4)( + 9)+-%.<)8 +%?)*) #"6".)*) #&7 9)+-%.<4 .59,+<% (cheapest 

to deliver option) Ñ  2&S)*D%/)*+,( 42#/%,)*T* /#2%D&,%D&, "2#/*+,&D'RX3&R 

"*4="&,#'X "2&D*, )* )# *1RS&))*+,( "2%*12#+,% (4*'' *"$%*)) %'% "2*/&,( 

("=, *"$%*)) +&A.? /#Y#D.? "* +D*#? )*A%)&'()*?  +,*%A*+,% D."=+4 ,&4%B 

%)+,2=A#),*D + +&A*? /'%))*? /X2&$%#?. 

K9=4)( -49% CEBO - 2&S)*D%/)*+,( 1%)&2)*T* *"$%*)&, 4*,*2.? 

*1#+"#>%D&#, B#/0%2*D&)%# "2*,%D 42#/%,).B +*1.,%?, )&"2%A#2, 1&)42*,+,D& 

%'% /#E*',& "* *1RS&,#'(+,D&A. 
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K9=4)( -49% <&4<" (cliquet option)  Ñ  2&S)*D%/)*+,( @4S*,%>#+4*T* 

*"$%*)&, +*+,*R3#T* %S "='& E*2D&2/).B ATM *"$%*)*D, +* +'#/=X3%A% /2=T 

S& /2=T*A /&,&A% @4+"%2&$%%, + =+'*D%#A, >,* +*D*4=")&R "2#A%R "* 

%)+,2=A#),= =+,&)*D'#)& +,*2*)&A% S&2&)##. J"$%*) D."=+4&#,+R D E*2A# 

%)+,2=A#),& + E%4+%2*D&))*? $#)*? %+"*')#)%R. 5* A*A#),& @4+"%2&$%% D 

/&,. E%4+%)T& $#)& *"$%*)& "2%)%A&#, $#)= 1&S%+)*T* &4,%D& % E%4+%2=#,+R. 

G ,*A +'=>&#, #+'% $#)& 1&S%+)*T* &4,%D& )& *>#2#/)=X /&,= E%4+%)T& )%0# 

$#). 1&S%+)*T* &4,%D& )& "2#/./=3=X /&,= E%4+%)T&, D)=,2#))RR +,*%A*+,( 

*"$%*)& )# E%4+%2=#,+R.  

K9=4)( -49% <)??)#)$ (Commodore option) Ñ  2&S)*D%/)*+,( 

@4S*,%>#+4*T* *"$%*)&, +*+,*R3#T* %S "='& 1&2(#2).B $%E2*D.B *"$%*)*D, 

%+"*')#)%# "* 4&0/*A= "*+'#/=X3#A= %S *"$%*)*D *+=3#+,D'R#,+R, D +'=>&# 

#+'% )& /&,= @4+"%2&$%% +,*%A*+,( "2#/./=3#T* *"$%*)& "2#D*+B*/%, +,2&?4 

)& "2#/D&2%,#'()* =+,&)*D'#))=X D#'%>%)= (*1.>)* "*2R/4& 2%).  

K9=4)( -4 9% ()<%,- (Knock-out option) Ð 2&S)*D%/)*+,( *"$%*)&, 

%+"*')#)%# "* 4*,*2*A= "2*%+B*/%, &D,*A&,%>#+4%, D +'=>&# /*+,%0#)%R $#)*? 

1&S%+)*T* &4,%D& =+,&)*D'#))*? 4*),2&4,)*? /*4=A#),&$%#? $#)..  

:%<"-(58 )9=4)( (Bundle option) Ñ  2&S)*D%/)*+,( D&'X,)*T* *"$%*)&, 

"*4="&,#'( 4*,*2*T* "2%*12#,&#, "2&D*, )* )# *1RS&))*+,( "*'=>%,( 

*S)&>#))=X D&'X,= D *1A#) )& 1&S%+)=X D&'X,= '%1* "* 2#&'()*A= 2.)*>)*A= 

4=2+=, '%1* "* S&2&)## *T*D*2#))*A= *1A#))*A= 4=2+=. 

:"$"<$"+-(58 *%??% $4+<  Ñ  2%+4 %SA#)#)%R T&AA& 4*@EE%$%#),& 

*"$%*)&, 4*T/& /#'(,& *"$%*)&, DSD#Y#))&R "* */)*A= E&4,*2= 2%+4&, A#)R#,+R 

)# D +%'= )&+,="'#)%R ,&4*T* E&4,*2&, )* D +%'= )&+,="'#)%R /2=T*T* E&4,*2& 

2%+4&. 

:)/)3(58 $4+< Ð 2%+4 *,4'*)#)%R /*B*/)*+,% "* %)+,2=A#),= )&  ,2% 

+,&)/&2,).B *,4'*)#)%R *, +D*#? +2#/)#? /*B*/)*+,% S& *$#)%D&#A.? "#2%*/. 

:)&(5" +"<'1$4-40%=44 /40("+% ( whole-business securitizations, WBS) 

Ð 2&S)*D%/)*+,( +#4(X2%,%S&$%?, 1&S%+).A &4,%D*A "* 4*,*2.A D.+,="&X, D+# 

1=/=3%# /#)#0).# "*,*4% *, "2#/"2%R ,%R, 4&4 %A=3#+,D#))*T* 4*A"'#4+&, 
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D4'X>&R "'&,#0% "* /*T*D*2&A E2&)>&?S%)T&, '%S%)T*D.# "'&,#0% % /2=T%# 

/#)#0).# "*,*4%, E*2A%2=#A.# D ,*A >%+'# *, "*'(S*D&)%R %+4'X>%,#'().A% 

"2&D&A% )& *1[#4,. %),#''#4,=&'()*? +*1+,D#))*+,% "2%)&/'#0&3%# 

4*A"&)%%.  

:)$ -S"&'(58 <$"#4-(58 #"S)&-(58 +.)9  Ñ  2&S)*D%/)*+,( 

42#/%,)*T* /#E*',)*T* +D*"&, "2%DRS&)).? 4 4*2S%)# /#E*',*D, 4*,*2&R D 

1*'(Y%)+,D# +'=>&#D +,2=4,=2%2=#,+R 4&4 4*2S%)& /* "#2D*T* /#E*',&. 

!,&,%+,%>#+4% ,&4%# %)+,2=A#),. A*T=, +D#+,% 2%+4 4*22#'R$%% % 

+**, D#,+,D#))* /#E*',& /* )='R.  

:)+-%.)3(58 S'13"$+ (% IRS  Ð 2&S)*D%/)*+,( "*+,&D*>)*T* 

E(X>#2+)*T* /*T*D*2&, "* 4*,*2*? /#)#0).? "*,*4, "2%DRS&)).? 4 /%)&A%4# 

*/)*? "2*$#),)*? +,&D4# (E%4+%2*D&))*? %'% "'&D&X3#?) *1A#)%D&#,+R )& 

/#)#0).? "*,*4, "2%DRS&)).? 4 /2=T*? "2*$#),)*? +,&D4# (E%4+%2*D&))*? %'% 

"'&D&X3#?). 

:)+-)7(() <)(."$-4$,"?5" ()-5 (Contingent convertible notes, CoCo)  

Ñ  +,2=4,=2%2*D&)).? "2*/=4,, "*+,2*#)).? D E*2A# 4*)D#2,%2=#A*T* 

/*'T*D*T* %)+,2=A#),& + /D=AR $#)&A% +,2&?4: $#)*? +,2&?4 "* 4*,*2*? 

%+"*')R#,+R 4*)D#2,&$%R % $#)& +,2&?4, 4*,*2=X /*'0). /*+,%>( 4*,%2*D4% 

&4$%? 4*A"&)%% /'R %+"*')#)%R 4*)D#2,&$%*))*T* *1RS&,#'(+,D&.  

:$)#,<-5 + 9).56"(()8 #)Y)#()+-'1 (enhanced yield products, EYP) 

Ñ  +,2=4,=2%2*D&)).# "2*/=4,., "2%DRS&)).# 4 "='= D&'X,,  +,2=4,=2%2=#A.# 

"2#%A=3#+,D#))* "*+2#/+,D*A /#"*)%2*D&)%R +2#/+,D )& /#"*S%,&B, + 

D+,2*#)).A% *"$%*)&A% )& "2&D* "2%*12#,#)%R %)*+,2&))*? D&'X,. (4&4 

%)+,2=A#),. + 2%+4*A 4*)D#2,%2*D&)%R, ,&4 % 1#S 2%+4& 4*)D#2+%%).  

:$)9)$=4)(%&'() )/?"(4.%"?58 /4$2".)8 )9=4)( (contingent 

exchange option) Ñ  1%20#D*? %)+,2=A#), "* 4*,*2*A= "*4="&,#'( "*'=>&#, 

"2&D*, )* )# *1RS&))*+,( *+=3#+,D'R,( "2*"*2$%*)&'().? *1A#) *,42.,.B D 

E(X>#2+&B "*S%$%? )& )*D.# 4*),2&4,. + 1*'## "*S/)#? /&,*? @4+"%2&$%% 

4&0/.? 2&S, 4*T/& +,*%A*+,( 4*),2&4,& + 1*'## 2&))#? /&,*? @4+"%2&$%% 

*"=+4&#,+R )%0# +,*%A*+,% 4*),2&4,& + 1*'## "*S/)#? /&,*? @4+"%2&$%% )& 
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"2#/D&2%,#'()* =+,&)*D'#))*# >%+'* 1&S%+).B "=)4,*D. N2#%A=3#+,D#))* 

,&4%# %)+,2=A#),. %+"*'(S=X,+R /'R +,2&B*D&)%R 2%+4& D*'&,%'()*+,% 

"2*$#),).B +,&D*4.  

:$)9)$=4)(%&'(58 <$"#4-(58 #"S)&-(58 +.)9 (contingent credit 

default swap, CCDS) Ñ  2&S)*D%/)*+,( 42#/%,)*T* /#E*',)*T* +D*"& +,2&B*D*? 

+'=>&? "* 4*,*2*A= )&+,="&#, % +,2&B*D*? "'&,#0 "* 4*,*2*A= *+=3#+,D'R#,+R 

"2% =+'*D%% */)*D2#A#))*T* )&+,="'#)%% 42#/%,)*T* +*1.,%R % /2=T*T* 

S&2&)## =+,&)*D'#))*T* D +*T'&Y#)%% +,*2*) =+'*D%R.  

:$)="( -(58 +.)9  (Interest rate swap, IRS) Ð 2&S)*D%/)*+,( "2*$#),)*T* 

/#2%D&,%D&, "* =+'*D%RA 4*,*2*T* /D# +,*2*). "2%)%A&X, *1RS&,#'(+,D& 

*1A#)R,( /#)#0).? "*,*4, "2%DRS&)).? 4 /%)&A%4# E%4+%2*D&))*? 

"2*$#),)*? +,&D4% )& /#)#0).? "*,*4, "2%DRS&)).? 4 /%)&A%4# "'&D&X3#? 

"2*$#),)*? +,&D4%. 

:,- )9=4)(5 <Z9 (% -)$*).&1 4?9,&'+(5?4 %<=47?4 (POKEMOM)  

Ð 2&S)*D%/)*+,( *"$%*)& )& "2*/&0&, 4*,*2.? "2#/*+,&D'R#, "*4="&,#'X 

"2&D*, )* )# *1RS&))*+,( "2*/&,( %A"='(+).# &4$%%.  

;%#,2(58 +.)9 (% %<=44 (rainbow equity swap) Ñ  2&S)*D%/)*+,( +D*"& 

)& &4$%%, "* 4*,*2*A= +,*2*). *1RS=X,+R *1A#)R,( "'&,#0% "* "='= +,2&)*D.B 

%)/#4+*D )& "'&,#0, "2%DRS&)).? 4 "'&D&X3#? 2#E#2#),)*? +,&D4#.  

;4+< 9"$")="(<4 (repricing risk) -	
   2%+4 ,*T*, >,* 2#E%)&)+%2*D&)%#, 

"2%D'#4&#A*# "*/ %)+,2=A#),, 1=/#, "2#/*+,&D'#)* "* +,&D4# +=3#+,D#))* 

D.Y# +2#/)#? 2.)*>)*?. 8&++>%,.D&#,+R 4&4 2&S)%$& A#0/= +,&D4*? 

"2%D'#>#)%R E*)/%2*D&)%R % +2#/)#? 2.)*>)*? +,&D4*? "2%D'#>#)%R 

E*)/%2*D&)%R. 

G.)9 (% +).)<,9(58 #)Y)# (total return swap, TRS)  Ñ  2&S)*D%/)*+,( 

42#/%,)*T* /#2%D&,%D&, "* 4*,*2*A= */)& +,*2*)& *1RS=#,+R *+=3#+,D'R,( 

"'&,#0%, "2%DRS&)).# 4 *"2#/#'#))*? 2#E#2#),)*? +,&D4# ("'&D&?3#? %'% 

E%4+%2*D&))*?), & D,*2&R +,*2*)& *1RS=#,+R "#2#D*/%,( 4*),2&T#),= D+# 

"'&,#0% "* 1&3%+)*A= &4,%D= (D ,*A >%+'# 'X1*? "2%2*+, 4&"%,&'& "* 

1&S%+)*A= &4,%D=).  
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G.)9 9)+-)7(()8 +$)3()+-4 (constant maturity swap, CMS) Ñ  

2&S)*D%/)*+,( "2*$#),)*T* +D*"&, "* 4*,*2*A= "'&D&X3&R >&+,( "'&,#0& 

"#2%*/%>#+4% "#2#+A&,2%D&#,+R % =+,&)&D'%D&#,+R +,*2*)&A% D "2%DRS4# 4 

E%4+%2*D&))*? +,&D4# "* %)+,2=A#),=, >(R /X2&$%R "2#D.Y&#, "#2%*/ /* 

1'%0&?Y#? /&,. %SA#)#)%R "'&D&X3#? >&+,% "'&,#0&. 

G.70%((58 +.)9 (linked swap) Ñ  %)+,2=A#), "2%DRS&)).? 4 /%)&A%4# 

+"2#/& /D=B 2#E#2#),).B +,&D*4: "'&D&X3#? +,&D4% ("2#%A=3#+,D#))* 

%+"*'(S=#,+R ,2#BA#+R>).? Libor) % +,&D4% /*B*/)*+,% "* %)/#4+=. 5'R 2&+>#,& 

D#'%>%). "'&,#0& "* %)+,2=A#),= A*0#, 1.,( %+"*'(S*D&) 4&4 "*4&S&,#'( 

+*D*4=")*T* /*B*/&, ,&4 % >&+,%>)*T* /*B*/& S& "#2%*/ %)D#+,%2*D&)%R + 

/*1&D'#)%#A E%4+%2*D&))*? "2#A%%.  

G"<'1$4-40%=44 )-&)2"((5Y <)(-$% <-). (% 9)+-%.<, ( To-be-

announced securitizations, TBA securitizations) Ð "2*$#++ D."=+4& 

%)+,2=A#),*D )& "*4="4=/"2*/&0= $#)).B 1=A&T, 4*,*2.# 1=/=, "*+,&D'#). 

"*4="&,#'X D =+,&)*D'#)).? 4*),2&4,)*? /*4=A#),&$%#? +2*4 D 1=/=3#A, 

,*>).? *1[#A "*+,&D4% 4*,* 2.B ,&40# /*'0#) 1.,( =+,&)*D'#) D /&,=, 

*T*D*2#))=X 4*),2&4,)*? /*4=A#),&$%#?.  

G"$-4S4<%-5 + #)9)&(4-"&'(5? )/"+9"3"(4"? (Collateral secured 

instruments, COSI) Ñ  +,2=4,=2%2*D&)).# "2*/=4,., "2%S)&D&#A.# /'R 

2#T='R,%D).B $#'#? /*'T*+2*>).A /*'T*D.A *1RS&, #'(+,D*A, + A%)%A&'().A 

2%+4*A 4*),&2T#),&, S& +>#, "2#/*+,&D'#))*T* %S1.,*>)*T* *1#+"#>#)%R. 

G)*&%6"(4" ) S)$.%$#()8 +-%.<" (forward rate agreement, FRA) Ñ  

+*T'&Y#)%#, D 4*,*2*A +,*2*). *"2#/#'RX, "2*$#),)=X +,&D4= %'% 4=2+ 

*1A#)& D&'X, "* 1=/=3#A= *1RS&,#'(+,D=. N* ,&4*A= 4*),2&4,= +,*2*). )# 

D."'&>%D&X, "*')=X )*A%)&'()=X  +,*%A*+,( 4*),2&4,&, )* *1RS=X,+R 

"2*D#+,% 4*A"#)+&$%*)).? "'&,#0 )& /&,= %+"*')#)%R D +'=>&#, #+'% S)&>#)%# 

+,&D4% )& /&,= @4+"%2&$%% 1=/#, *,'%>&,(+R *, ## S)&>#)%R )& /&,= S&4'X>#)%R 

4*),2&4,&.  

G-$%-"*44 Ç,?()8 /Z-5È - %)D#+,%$%*)).# +,2&,#T%%, *+)*D&)).# )& 

2&SA#3#)%% +2#/+,D D %)+,2=A#),&B, "2%DRS&)).B 4 /%)&A%4# &'(,#2)&,%D).B 
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2.)*>).A Ç/*A&Y)%BÈ %)/#4+*D, D *+)*D# E*2A%2*D&)%R 4*,*2.B '#0&, ,&4%# 

2.)*>.# E&4,*2., 4&4: D*'&,%'()*+ ,(, )*A%)&'()&R +,*%A*+,(, /%D%/#)/)&R 

/*B*/)*+,( *,/#'().B &4,%D*D % /2. E&4,*2..  

G-$,<-,$4$).%((5" )/"+9"3"((5" *&)/%&'(5" )/&4*%=44 + 

S4<+4$).%(()8 #)Y)#()+-'1 (Fixed income global structured covered 

obligations, FIGSCO) Ñ  %)+,=2#A),. + E%4+%2*D&))*? /*B*/)*+,(X, D *+)*D# 

4*,*2.B '#0%, "=' &4,%D*D, *+)*D)&R >&+,( 4*,*2.B Ñ  /*'T*D.# %)+,2=A#),. 

%)D#+,%$%*))*T* =2*D)R, )*A%)%2*D&)).# D #D2*, D.+,="&X3%# "*42.,%#A "* 

+/#'4#.  

!)$.%$#(58 <)(-$%<-, 9)*%6%"?58 9$4 #)+-42"(44 =" &".)8 ="(5 

(Target redemption forwards, TRFI	
   - %)+,2=A#), D E*2A# 42#/%,)*? )*,., + 

"2%DRS&)).A *"$%*)).A 4*),2&4,*A, /%)&A%4& 4="*)).B "'&,#0#? "* 

4*,*2*A= *"2#/#'R#,+R "* +"2#/&A A#0/= 1&S%+)*? +,&D4*? % "2#/D&2%,#'()* 

=+,&)*D'#))*? $#)*? +,2&?4.  

!'13"$+  (% /%04+ 9) CDS Ð 2&S)*D%/)*+,( 1#+"*+,&D*>)*T* 

E(X>#2+)*T* 4*),2&4,&, %)D#+,*2 D 4*,*2.? )& /&,= @4+"%2&$%% "*A%A* 

%)D#+,%2*D&))*? +=AA. "*'=>&#, 2&S)%$= A#0/= +"2#/*A "* CDS % +"2#/*A "* 

/*'T*D*A= %)+,2=A#),=, /#E*', "* 4*,*2*A= D.+,="&#, 1&S%+).A &4,%D*A "* 

CDS. 

!'13"$+ (% 4(#"<+ 9) CDS  Ñ  2&S)*D%/)*+,( E(X>#2+& )& 42#/%,).? 

/#E*',, "2%DRS&)).? 4 /%)&A%4# %)/#4+*D, 2&++>%,.D&#A.B )& *+)*D# 

/%)&A%4% 42#/%,).B /#E*',).B +D*"*D ()&"2%A#2, 4 %)/#4+&A %S +#2%% Markit 

CDX). 

!'13"$+ (% +9$"# . +-%.<%Y 9) CDS-CEBO Ð 2&S)*D%/)*+,( 

1#+"*+,&D*>)*T* E(X>#2+)*T* 4*),2&4,&, %)D#+,*2 D 4*,*2.? )& /&,= 

@4+"%2&$%% "*A%A* %)D#+,%2*D&))*? +=AA. "*'=>&#, 2&S)%$= A#0/= "2#A%#? 

"* CDS % *"$%*))*? "2#A%#? "* *"$%*)= ,%"& CEBO )& */%) % ,*, 0# 

1&S%+).? &4,%D. 

!'13"$+ (% +9$"# . +-%.<%Y 9) Libor-OIS 4 4(#"<+, &4<.4#()+-4  - 

2&S)*D%/)*+,( 1#+"*+,&D*>)*T* E(X>#2+)*T* 4*),2&4,&, %)D#+,*2 D 4*,*2.? )& 
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/&,= @4+"%2&$%% "*A%A* %)D#+,%2*D&))*? +=AA. "*'=>&#, 2&S)%$= A#0/= 

+,&D4*? "* ,2#BA#+R>)*A= Libor % +,&D4*? "* ,2#BA#+R>)*A= 1#+"*+,&D*>)*A= 

OIS + */)*? +,*2*). % +,&D4*? "* %)/#4+= '%4D%/)*+,% Ð + /2=T*?. 

!'13"$+ (% +9$"# 9$)="(-(5Y +-%.)< 9) +,."$"((5? #)&*).5? 

)/70%-"&'+-.%?  Ñ  2&S)*D%/)*+,( E(X>#2+& )& "2*$#),).# +,&D4%, 

"2%DRS&)).? 4 +"2#/= D "2*$#),).B +,&D4&B /D=B +=D#2#)).B /*'T*D.B 

%)+,2=A#),*D 2&S).B @A%,#),*D. 9&4%# %)+,2=A#),. "*SD*'RX, =>&+,)%4= 

,*2T*D "2%*12#+,% +"2#/ D $#)&B +=D#2#)).B /*'T*D.B %)+,2=A#),*D D 2&A4&B 

*/)*? +/#'4% % */)*? *,42.,*? "*S%$%%. 5*+,*%)+,D*A ,&4%B 4*),2&4,*D 

RD'R#,+R =+,&)*D'#)%# A&20% D *1[#A#, "2%A#)%A*A /'R */)*T* 4*),2&4,&. J1# 

+,*2*). 4*),2&4,& +1&'&)+%2*D&). A#0/= +*1*? )& *+)*D# "*4&S&,#'R /X2&$%% 

/*'T*D.B %)+,2=A#),*D, +"2#/ "* 4*,*2.A %+"*'(S=X#,+R D 4&>#+,D# 1&S%+)*T* 

&4,%D&, & ,&40# "* %SA#)#)%X D&'X,).B +"2#/*D % %)*+,2&)).B D&'X,).B 
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P=max! ! ! ! ! ! !""#$%! ,                                                                                 (: .16) 

 

T/#: !  Ð "*+,*R))&R D#'%>%)&;  

!""#$% Ð D#'%>%)& "'&,#0& "* )#,,*-*1RS&,#'(+,D=. 

 

16. !,*%A*+,( STCDO 2&++>%,.D&#,+R "* E*2A='# ( :. 17):  

 

P=! !" ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !!                              (: .17) 

 

T/#: !  Ð +'=>&?)&R D#'%>%)& K#2)=''%;  

!  Ð +,&)/&2,)&R +'=>&?)&R H&=++*D& D#'%>%)&;  

! ! ! !– !!"#"$%&#' !!"##$%&'(( !!"#$%&!! ! ! ! ! ! ! ! ! . 

 

17. !,*%A*+,( CEO 2&++>%,.D&#,+R  "* E*2A='# ( :. 18):  

 

CEO=!!" ! !" * ! (! ! ! ! !"# ! ! ! ! ! !"# ! ! ! ! ,                                              (: .18) 

 

T/#: !  Ð +,&D4& +"*, "* 1&S%+)*A= &4,%D=;  

!  Ð D#'%>%)& "'&,#0& "* *"$%*)= )& /&,= @4+"%2&$%%;  

! !– !!"#$ !!"#$%&!!"#$!%& .  
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18. 5'R $#'#? )&+,*R3#? 2&1*,. DA#)#))&R D*'&,%'()*+,( 2&++>%,.D&#,+R 

"* E*2A='# ( :. 19):  

 

! !
!"

!

! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! !
,                                                                                        (:. 19) 

 

T/#: S Ð ,#4=3&R $#)& "* E(X>#2+)*A= 4*),2&4,=;  

! Ð "2#A%R "* 4*'' *"$%*)=;  

!  - "#2%*/ /* @4+"%2&$%% *"$%*)&;  

P Ð /%+4*),%2*D&))&R $#)& +,2&?4. 

 

19. 5'R $#'#? )&+,*R3#? 2&1*,. "2%D#/#)).? "*4&S&,#'( 2&++>%,.D&#,+R 

"* E*2A='# ( :. 20): 

 

!"# ! !
!

!
!! ! ! ! ! ! !,                                                                                  (:. 20) 

 

T/#: !  Ð +2#/)## S)&>#)%# +"2#/& D $#)&B )& "*4="4= % "2*/&0= 10-,% 

'#,)#? 4&S)&>#?+4*? *1'%T&$%% !Z:;  

! !  Ð +2#/)RR +,*%A*+,( 10-,% '#,)#? 4&S)&>#?+4*? *1'%T&$%% !Z: S& 

"#2%*/ )&1'X/#)%R;  

!  Ð D*'&,%'()*+,( 10 -,% '#,)#? 4&S)&>#?+4*? *1'%T&$%% !Z: S& "#2%*/ 

)&1' X/#)%R; 

!  - "*"2&D*>).? 4*@EE%$%#),. 

 

20. !,*%A*+,( E%4+%2*D&))*? >&+,% %)+,2=A#),& 2&++>%,.D&#,+R "* 

E*2A='#  (:. 21):  

 

P = ! ! ! ! ! ! ! ! ! ! ! ! !,                                                                           (:. 21) 

 

T/#: N Ð )*A%)&'()&R +,*%A*+,( *1RS&,#'(+,D&;  
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R Ð E%4+%2*D&))&R +,&D4&;  

! !! !"#$%&!!"#$%&'!() !   

D Ð E&4,*2 /%+4*),%2*D&)%R.  

 

21. !,*%A*+,( *"$%*)& )& +"2#/. "* CMS 2&++>%,.D&#,+R "* E*2A='# 

(:. 22):  

 

P =! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ,                                    (: .22) 

 

T/#: B Ð 2.)*>)&R +,*%A*+,( 1#+4="*))*? *1'%T&$%% + /&,*? @4+"%2&$%% D 

A*A#), D2#A#)% 9;  

Q Ð *1[#A "*S%$%% *,42.,*? "* &4,%D= F;  

d Ð E&4,*2 /%+4*),%2*D&)%R.  

 

22. 8&++>%,.D&#,+R 4&4 2&S)%$& A#0/= GGN +,2&) G-7 % +'#/=X3#? 

E*2A='*?  (:. 23):  

 

(! !"#$ ! ! ! ! !"#$ ! ∗ (GBR +MB!"#! ,                                                          (:. 23) 

 

T/#: ! !"#$ - +,&D4& "* /#+R,%'#,)#? #D2* *1'%T&$%%;  

r! ! !"#$ !Ð +,&D4& "* /#+R,%'#,)#? 4&S)&>#?+4*? *1'%T&$%%;  

!"#  Ð +*D*4=").# 2#S#2D. )& +>#,&B ;K +,2&) G-7 (S& "2#/#'&A% !Z:) % 

7;K;  

!" !"#  Ð /#)#0) &R 1&S& !Z:. 

 

23. !,*%A*+,( %)+,2=A#),& 2&++>%,.D&#,+R "* E*2A='# ( :. 24):  

 

V!!"# = E! exp − r u du!
!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !T!)I !!!!! !! ,         

                                                                                                                       (:. 24) 
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T/#: ! ! ! ! !  - /&,. "'&,#0#? "* 42#/%,)*? +,2&B*D4#;  

! ! ! ! ! ! ! !  - 2.)*>)&R +,&D4& "* 42#/%,)*? +,2&B*D4#;  

! ! ! ! ! ! ! ! ! !  Ð 2&SA#2 +,2&B*D*T* &))=%,#,&; 

! !  - 1#S2%+4*D&R +,&D4&. 

 

24. 6)+,2=A#),. ,&4*T* ,%"& 4*"%2=X, "&4#,).# *"$%*). % E(X>#2+.. 

H'&D).A *,'%>%#A %B D.+,="&#, D*SA*0)*+,( D.4="& )#+4*'(4%B $#'.B 

D."=+4*D E(X>#2+*D +* +'#/=X3%A% /2=T S& /2=T*A /&,&A% @4+"%2&$%%. 

!,*%A*+,( *"$%*)& 2&++>%,.D&#,+R "* E*2A='# (:. 25):  

 

P = Df(T)[ ! ! − K! ! ! ! !" !
!

!
,                                                                    (:. 25) 

  

T/#: h x  Ð /%+"#2+%R $#) 1&S%+).B &4,%D*D;  

P Ð $#)& +,2&?4 *"$%*)&;  

Df Ð E&4,*2 /%+4*),%2*D&)%R;  

dx Ð "2*$#),)&R +,&D4& "* %)+,2=A#),&A, )*A%)%2*D&)).A D 1&S*D*? 

D&'X,#. 

 

25. 5*B*/)*+,( "* CPPI 2&++>%,.D&#,+R "* E*2A='# (:. 26):  

 

E = ! !
! !! ! ! ! ! ! !! ! ! ! ! ! !(! ! !) + !!! !

[! !! ! ! ! ! ! !)
e ! !!! !! !!! (1 −

e! ! !!! !! !!! ),                                                                                                                

                                                                                                                       (:. 26) 

 

T/#: υ  Ð +=AA& )&>&'().B %)D#+,%$%?;  

r Ð "2#/"*'&T&#A&R "2*$#),)&R +,&D4& "* %)+,2=A#),=;  

P!
!,! Ð )*A%)&'()&R +,*%A*+,( 1#S2%+4*D*T* %)+,2=A#),& D A*A#), D2#A#)% 

t;  
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d Ð "2*$#),)&R +,&D4& "* 1#S2%+4*D*A= %)+,2=A#),= )& 2.)4# +"*,. 

 

26. 5*B*/)*+,( "* %)+,2=A#),= ,%"& CoCo 2&++>%,.D&#,+R "* E*2A='# 

(:. 27):  

 

E = ! ! ! ! ! ! ! ! !
! !

! !
,                                                                     (:. 27) 

 

T/#: N  Ð D#'%>%)& 4*)D#2,&$%%;  

C! Ð 4*@EE%$%#), 4*)D#2,&$%%; 

S! Ð $#)&-,2%TT#2 /'R %+"*')#)%R %)+,2=A#),&. 

 

27. 5*B*/)*+,( "* COERC 2&++>%,.D&#,+R "* E*2A='# (:. 28):  

 

E = -( ! ! !! ! !
!

!
! !" ! (d!),                                                                            (:. 28) 

 

T/#: d Ð /%D%/#)/)&R /*B*/)*+,( "* 1&S%+)*A= &4,%D=;  

B Ð 2.)*>)&R +,*%A*+,( 1#+4="*))*? *1'%T&$%% + /&,*? @4+"%2&$%% D 

A*A#), D2#A#)% 9;  

S Ð +,*%A*+,( 1&S%+)*T* &4,%D& )& /&,= D2#A#)% T.  

 

28. 5*B*/)*+,( "* DCD 2&++>%,.D&#,+R "* E*2A='# (:. 29):  

 

E = S*d*D/365,                                                                                             (:. 29) 

 

T/#: d Ð +2#/)RR /*B*/)*+,( "* 1&S%+)*A= &4,%D= S& "#2%*/ 

%)D#+,%2*D&)%R;  

S Ð %)D#+,%2*D&))&R +=AA&;  

D Ð "#2%*/ %)D#+,%2*D&)%R.  
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29. !,*%A*+,( TARN 2&++>%,.D&#,+R "* E*2A='#:  (:. 30)  

 

V = E!(Σ!!!!!!B ∗ X! ! ! ! ! ! ! ! ! ! ,                                                        (:. 30) 

 

T/#: R Ð +*D*4=").? /*B*/ "* %)+,2=A#),=;  

B Ð 2.)*>)&R +,*%A*+,( 1#S4="*))*? *1'%T&$%% + /&,*? @4+"%2&$%% D 

A*A#), D2#A#)% 9;  

! !  Ð D#'%>%)& 4="*))*T* "'&,#0& )& /&,= D2#A#)% T. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  


