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B cmamee uccnedytomca cospemeHHble cnocobbl CMpaxo8aHus KpeUuMmHbIX pUCKo8 ¢ UCN0s16308aHUeM c80N08 KpedumHoz2o degponma. Pac-
cMompeH mexaHu3m Oelicmeus KpeOUmHbiX C80N08, onpedesieHbl napamempesl pacdema ux cmoumocmu. [lpoaHanu3uposar pso 3ggpekx-
MueHbIX MemMo008 Mamemamuyeckoeo MoOe/IUpoB8aHUs puckd. Ha ocHoge modenu [Jx. Xanna npednoxeH Memoo pacyema cnpeda ceond,
8e/1U4UHA KOMOopPO20 3agucum om eepoAmMHocmu 0ehosima u Kko3ghgpuyueHma ybimoyHocmu obauzayuu.

This article examines modern financial insurance techniques with the use of credit default swaps for covering bond default risk. The author
examines several mathematical models and specifies variables necessary to determine the swap spread depending on the structure of a swap
contract and conditions for a set-off. The author suggests implementing J. Hull's risk model based on default probability and loss ratio estimates.
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Key words: credit default swap, mathematical modeling, risk evaluation, solvency, risk management, insurance reserves.

B nocnegHve rogbl pOCCUMCKMI CTPOXOBOM  PbIHOK
XOPOKTEPU3YETC  IOCTATOYHO BbICOKOM  IMHAMMKOM
pocta. Pacwupsietcs ero BnusHUe Ha paA3BUTUE HALM-
OHONbHOM 3KOHOMMKM. Hapsaay C TPAAMUMOHHBIMK Afs
Poccun BUAAMM CTPOXOBAHMS, ACNbHENWLLEE PA3BUTHE
NOMY4YMIO KpeamuTHoe CTpaxosaHue. Bmecte ¢ Tem, B
yCrnosmsix GrUHAHCOBOTO KPU3MCA MPOSIBASIOTCS BECbMA
cepbesHbie NPobrems! B cdhepe 3aLLMTs CTPAXOBATENEN
M CTPAXOBLLIMKOB OT BO3MOXHbIX y6bITKOB.

B mexayHaponHoi NpakTuke CTPAXOBAHWME KPEAMUTHbIX
PWUCKOB OCYLLECTBASETCS, KAK MPABMIO, C UCMONMb30BA-
HUEM CBOMOB KPELUTHOTO AedONTA, 30 CYET PHIHOYHOTO
MEXAHU3MA  GYHKLUMOHMPOBAHMS PACLUMPSIOLLMX BO3-
MOXHOCTM YNPABNEHNUS YPOBHEM PUCKA.

KpemuHbii cson npepcrasnaeT cobon CTPAxXOBOM KOH-
TPAKT B GOPME OMLMOHA «ITYT» CO CRIEAYIOLLMU PUCKAMM:
MOKyNATesb CBOMA YrfIAQUMBAET CTPAXOBYIO MPEMHMIO B 06-
MeH Ha 06s30TensCTBO NPOACBLA (CTPAXOBLUMKA) Ona-
TUTb CTOMMOCTb KOHTPAKTQ MPU HACTYMAEHUM CTPAXOBOMO
cnyyas (nedonta cnpasouHoi obmmraumm). Oxmpaemsii
PUCK CTPAXOBLLUMKA Mpu 3ToM paseH [p(n) — p(m)] > 0 —
BEPOSTHOCTH, C KOTOPOM JOMKHUK HE CMOXET BbIMIATUTb
ponr. Ecm nomxHyk He BbINNQUMBAET OMT, CTPAXOBLUMK
0Bs3yeTCs KOMMNEHCMPOBATL MOKYMNATENIO CBOMA YObITKM,
KOTOPbIE MPEACTABASIOT COBOM PAHMLY MEXLY PbIHOY-
HOM CTOMMOCTBIO OBmMraumm, pasHoi V(m), n HOMMHAb-
HoM crtommocTbio V(n). Liera Ha ceonbl ycranasnmeaeTcs B
MPOUEHTHbIX MYHKTAX. TAK, MSTUAETHUIM CBOM CTOMMOCTHIO
300 n.n. 03HQUQET, YTO NOKYNATENb, B CTy4QE OTCYTCTBUA
nedbonta, Bynet BHNIAUMBATL CTPAXOBLLIMKY 3% OT HOMM-
HQSBHOM CTOMMOCTY OBIUIALMIN EXETOAHO B TEYEHMe BCe-
ro cpoka 06paALLEHMs CBONAL.

OB6beKTOM CTPAXOBAHMA HYALLIE BCErO BLICTYNAIOT KOM-
Mepueckmne obnmuraumm, C MOMOLLBIO KOTOPbIX KPEaMT-
HbIE YYPEXAEHMS PEOUHAHCUMPYIOT PA3MUHBIE TUMbI
YQACTHBIX M KOPMOPATUBHBIX KPEAUTOB, BKIKOYAS NOTPe-
BUTENBCKME, UNOTEYHBIE, MHBECTULMOHHBIE U ap. B 2010
I. HOMMHQbHBIA OBBEM 30CTPAXOBAHHBIX OBNMraLMI B
Mupe coctasnan 38,6 TpnH. gonn. ' PeHOK kpeauTHbix
CBONMOB MPELACTAB/IEH B OCHOBHOM PA3BUTHIMM CTPAHA-
MM, OHQKO B MOCNEAHME TOAbl 3TM UHCTPYMEHTHI BCE
OKTUBHEE UCMONbL3YIOTCS M KOMMAHMSIMU 13 PA3BMBAIO-
LUWXCS CTPAH, B TOM uucne poccuiickmmu. Tak, 8 2009 r.
o6bem Topros poceuitckux ceonos pasHsncs 100 mnpa.
LONA, 5TO TPETUI NOKA3ATENb CPEaM CTPAH C GOPMUPY-
IOLLENCS PBIHOYHOM SkoHOMMKOM nocne Typumn u bpa-
31U, OBBEMBI KOTOPBIX, COOTBETCTBEHHO, COCTABMIH
168 1 109 mnpa. nonn.?

CTpaxoBaH1e KpeauToB ABSAETC OAHWM M3 MPUOPUTET-
HbIX HONPABNEHUM PA3BUTUS CTPAXOBLIX yCnyr. B obue-
MMPOBOM Obbeme COOPOB NMPEMMI MO CTPAXOBAHMIO
MMYLLECTBA AONS 3TOFO CErMEHT B HACTOALLEE BPEeMms
coctasnset okono 40%.

B paseutbix cTpaHax ycnyrM dbuHAHCOBOTO CTPOXOBA-
HUA MPENOCTABNAIOT KPYMHEMLIME  MEXAYHAPOHbIE
crpaxosumku: AlIG, Metlife, Berkshire Hathaway, Wells
Fargo, ING, Mitsui Sumitomo Hoken, Tokio Marine &
Nichido Fire Co., ltd 1 oTaenbHble kOMNOHMK, cneum-
QANU3UPYIOLLIMECH HO DUHAHCOBOM CTPAXOBAHMM.

Cnpoc Ha cBorMbI GOPMUPYETCS B PE3YNETATE GUHAHCO-
BOW AESTENBHOCTU LLIMPOKOTO KPYra MHCTUTYLIMOHOBHBIX
MHBECTOPOB — 3TO KOMMEPYECKME U MHBECTULMOHHbIE
BAHKM 1 BOHABI (XEMKEBbIE, MMOTEYHBIE, NEHCUOHHBIE,

! Credit Defaul Swap Market Volume. CME Group Company, NY, USA, 2010. (SnextporHbiit soctyn: http:/ /www.cmavision.com/market-data).
2Depecker J-P. The Credit Default Market // Tresor Economics. — February 2009. — No. 52. — P. 3.
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OHBI B3AMMHbBIX MHBECTULMH), HO KOTOPBIE MPUXOANT-
cs1, cootseTcTBeHHO, 59 u 34% ceonos. KpeautHbie
CBOMbI, B LENSX NepepacnpeneneHms puckos, npruobd-
PETAKOTCS M COMMMM CTPOXOBBIMM KOMMAHMsmMK. Lons
TAKUX Onepaumi B o6LLEMMPOBOM MacCLITABE CAENoK B
HaCTOsILLEee Bpems cocTasnseT okono 6% .

BocrpefoBaHHOCTL  KPEaUTHLIX  CBOMOB  OBYCIOBNEHA
SKOHOMUHUECKUMM MPEMMYLLIECTBAMM, MOTTYHaEMbIMI CTPA-
xoBaTenamu. Tak, MOKPLITUE PUCKOB BAHKOB C MOMOLLBIO
CBOMNOB MNO3BOMAET MOBLICUTL NEBEPUIK MX KPEOUTHOro
noptdens, obecnedunTs ero MMKBUAHOCTL AAKE B CITyuae
HemononyyeHns kpeamTos. [puobpeTas kpeauTHbIi ceon,
BAHK MOMy4aeT MPABO HA KOMMAEHCALMIO, 4TO obecre-
YMBOET BLICBODOXEHME YACTU COBCTBEHHBIX PE3EPBOB
BAHKA, 1 NO3BONSET HAMNPABMTL MX HQA KPEAMTOBAHME MU
apyrve onepaumi. Kpome Toro, CTpaxosaHue ¢ NoMoLLbo
CBOMOB OBXOAMTCA MELLEBNe CTAHAAPTHOMO AOrOBOPA.
YMeHbLUEHWE POCXON0B AOCTUIAETCA 30 CHET ObbeauHeE-
HUSt MHOXECTBA KPEAWTOB B €MHbIN PUCKOBLINA MOPTdEND,
KOTOPbIM CTPOXYETCA EAMHOBPEMEHHO. Takum 0BpPa3OM,
PELIOETCA HECKOMbKO MPOBNEM: CHUXAIOTCA YPOBEHD PU-
CKQ, CTOMMOCTb CTPOXOBOHMS M YBENMUMBAETCS OBLLMMA
06bEM CTPAXOBOTO MOKPLITHA.

B cepenmre 1990-x rr. 8 CLLA 1 gpyrux passuTsix cTpo-
HOX MCMOMb3OBAHWE KPEOUTHBIX CBOMOB MO3BOMIO 30
CYET CPEACTB CTPAXOBBIX KOMMOHMI MPOKTUYECKU 30-
MEHUTb 3HOAUMTENBHYIO YOCTb COBCTBEHHBIX PE3epPBOB
6aHKoB. TOKOM NOAXOA HE BCErad ONpPAaBAAH, TAK KAK
OH HEraTMBHO BIMSI HA GUHAHCOBYIO YCTOWUYMBOCTD W
CaMUX BAHKOB, M CTPOXOBLUMKOB, 3AKTIOYAIOLLMX C HUMM
CTPOXOBOW BOrOBOP.

Mceneayem naHHyto npobnemy Ha Npumepe KOMMNaHMM
American International Group, Inc. (AlG), obnonasLuer
Hanbornee KpynHbIM NopThEnem KPeamUTHbIX CBOMOB.

Komnanums AIG Houana ocywectsnsts onepauuu no
cTpaxoBaHuio kKpeauTHeix puckos ¢ 2002 r. duHammka
obbema ee noptdens NPeacTasneHa Ha puc. 1:
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McmouHuk: cocmasneHo asmopom no 0aHHsiM AlG
Financial Reports, Form 10-K, 2002-2007.

Puc. 1. HoMuHanbHas croumocts ctpaxoeoro nopréens
AIG, 2002-2007 rr., mapa. gonn.

Kak BuaHo w3 mctorpommel, B8 nepuon 2002—2007rr.
PHIHOK HOXOMICA B GO3e GKTUBHOTO POCTA, M KOMMAHMS
HOPOWWBONG OBbEM OMEPALMi BbICTPLIMUA  TEMMOMM,
npumepro Ha 80% exeroaHo. 2005 rog 6bin Hanbonee
YCMELUHbIM, KOTAA AOXOAbl OT CTPOXOBOHMS OBIMraLumi
cocrasumm 4,9 mnpa. gonn., a npubbins — okono 4 mipa.,
6onee 40% obwiein npubbinm komnammm 2. OuesnaHo, 3T
nokasaTenu OByCrIoBUIM peLLeHHe O AANbHEMLLEM HOPA-
LLWMBOHMM CTPAXOBOTO NOPThENs, OOHAKO BMECTO OXMAC-
EMOT0 POCTA JOXOA0B NOPTAENL CTAN YOLITOUHBIM (PUC. 2).
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McmouHUK: cocmasneHo asmopom no 0aHHsIM AlG
Financial Reports, Form 10-K, 2002-2007.

Puc. 2. Doxoabl u npubbinb ctpaxoeoro noptéens AlG,
2002-2007 rr., MaH. gonn.

Cocras kpemmtos, crpaxyemsix AlG, npeacraensn coboit
IMBEPCUBULMPOBAHHLIA  NMOPThENb, COCTABNEHHbIA 13
PO3MMYHBIX TUMOB OBMMIALMIA: OCHOBHYIO YOCTb MOpTdhe-
nsa (Gonee 70%) cocrasnsnu obnuraumm, obecneyeHHsie
3anorom umytectsa. M3 Hux 80% — cuntetmueckue ob-
mmraumm knacca Prime Rate, obecneuyenHbie 6aHKOBCKM-
MU MMOTEUHBIMK KPEAUTAMM C TNICBAIOLLEN MPOLEHTHOM
cTaBkoit M neprogom obpatuenmns 10 net. Takue obnu-
FQUMM BBIMYCKOIMCh MO, KPEAMTH! 3AEMLLIMKOB, MMEIOLLMX
MOMOXMTENBHYIO KDEAMTHYIO UCTOPMIO W MOSTBEPAMBLLMX
MCTOYHMK LOXOLOB, O TAKXE HOMMYMe CBOBOAHBIX OKTUBOB.
B noprdens Takke Bxogunu 1 Gonee puckosblie, Heobe-
CrEYEHHbIE MMOTEYHBIE M MHOTOCEKTOPHBIE OBMMraLmMM,
nons kotopbix 8 2002 r. cocrasnsana 7%, a 8 AanbHeRLLIEM
yBEMMUMBANACH NprMepHo Ha 2% B rog. K 2007r. ux gona
poctvma 21% (em. puc. 3).

B nepuon 2002—2005 rr. komnanua AlG ocyuiectsns-
na 6e3yBbITOYHYIO CTPAXOBYIO AEATENBHOCTb, EXErOAHO
MOSY4as NONOXMTENbHbIN GUHAHCOBLIN pe3ynsTaT. Pac-
LUIMPEHUIO ONEPALMI C OBAUraUMAMM CNOCOBCTBOBAN M
poct mx poxogHoctv. B 2003 r., B uenax BbIBOAQ 3KOHO-
MMKM M3 PELeccumn, CTaBka peduHaHcuposaHms OPC
6bina chmxena ¢ 2,25 no 1,25%, opnako B nocneayio-
LIME rofbl, MO MEPE BbIXOAA SKOHOMMKM M3 PEeLeccHm,
N NPOTUBOAENCTBMA MHBNALMM CTABKA MOCTENEHHO

' Depecker J-P. The Credit Default Market // Tresor Economics. — February 2009. = No. 52. = P. 2.

2 AlG Financial Report, Form 10-K, 2005. — P. 60.
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Financial Reports, Form 10-K, 2002-2007.

Puc. 3. Jons kpeputoe Subprime B cTpaxosom noptdene
komnanuu AlG, 2002-2007 rr., %

nognmmanacs, u k 2007 r. coctasnsna 6,25%. S1o no-
3UTMBHO OTPAXANOCh HA JOXOAHOCTM OBAMrAUMI, HO
OfHOBPEMEHHO  060PAYMBANOCH  JOMONHUTENbHbBIM
BpemeHem 18 30EMLLMKOB, KOTOpble 6panu KpeauTs
¢ nnasatolen npoueHtHom craskoi. K 2007 r. 8 nopt-
dene donaa obnmraumm, obecneyeHHbIE KPeaMTamm C
TakMmm ycnosumsmu, coctasnsanm 6onee 40% ot obuiero
obvema obnuraumin. MHore saemumkm, obopmnas-
wue kpeaut no craeke 1,25%, Gbinn He B COCTOAHMM
nnatuts 6% u 6onee ronoesix. B pesynstate, k 2006
r. KONMuecTBO fedbonToB B OBAMIALMOHHOM nopTdene
AlG pashsnocs 8%, a 8 2007 r. — gocturmo 20%, yto
noBnekno 3a cobon ybuiTkm B pasmepe 6onee 11 mnpa,
ponn. Ynpaensiowmit aupektop AlG Hazsan Toraa cno-
XMBLLYIOCA CUTYQLMIO «NOSTHOM HEOXMAAHHOCTBIO.

Bmecre c Tem, aHanus anHamuku fedbonTos B CTpaxo-
BOM nopTdene KOMNAHUM NPSMO YKA3bIBAET HA NPO-
rpeccupytoLLee ysenmyeHme ypoBHs PUCKa B nepuos,
NPEeALLECTBYIOLLMI KDU3UCHOMY, CBMAETENbCTBYIOLLMMI
O HeoOXOAMMOCTM MOBLILIEHUA CTAOBOK CTPAXOBbIX
NPEMUN.

CpaBHUTENbHbI AHANKM3 COBPEMEHHbIX MOLENed Npo-
rHO3Q MO3BONSET BHISIBUTL HELOCTATKM CyLLECTBYIO-
LMX METOIMK M NPELIOXMTL MOLENM (BAPUAHTSI), No-
3BONAIOLLME, C TOYKW 3PEHUs OBTOPJ, CYLLECTBEHHO
MOBbLICUTbL KOYECTBO OLEHKU PUCKA AEDONTA C y4ETOM
€ro AMHAMMKM, M TOYHOCTb PACYETA NMPEMMM, KOTOPAS
notpebyeTcs Anga NOKPLITUS BOZMOXHbIX YOLITKOB.

[lo HacTynnenus kpU3Mca ans onpeaeneHus PUCKOBOV
NPeMUM CBOMOB CTPOXOBBIMM KOMMAHUAMM  LLMPOKO
npumensanacs mogens Pobepta Meprona (1974 r)'.
OHQ BHIMAIUT ClIefyIoLmM 06pa3om:

V.=In(V_/F)+(r+1/25 2T/ AT, (1)

rae V. — cToMmocTs csona, Ln — HaTypansHeiit nora-
prdm, V= Tekywias cToumocTs obnmraumm (market
value), F — HomuHansHas ctoumocTs obnuraumm (face
value), r — poxoaHocTs obnuraumm, G 2 — aucnepcus
CTOMMOCTH 0bnuraumm 3a nepuod T, G, — cpeaHekBa-
APATUYECKME OTKIIOHEHWE CTOMMOCTH obnuraumm, T —
nepuop o6paLleHns obamMraumm.

Kak Buamm, pacuet npemumn no 3ton popmyne npoms-
BOAMICS HO OCHOBE AUCMEPCHM LOXOAHOCTU CTPAXY-
emon obnuraumm. HYem Bhilue gucnepcus, Tem Bepo-
aTHee yObITKM, U, COOTBETCTBEHHO, BbILLE CTOMMOCTb
CTPAXOBAHMS.

Bmecre c Tem, ucnonb3oBaHme aMcnepcuu B Ka4eCTse
MOKA3ATEeNs1 PUCKA, MO MHEHMIO ABTOPA, HE NIULLEHO
HEe[OCTATKOB, MOCKOMbKY HO BEUYMHY OMCMEpPCHM
BAMAET WMPOKUIM Kpyr GaKTOPOB: 06bEM CNPOCA U
NPEANoXeHUs, 4acToTd fedOonToB, 4OXOAHOCTb, Me-
prog 06paLLeHus 0BAUTaLmMKu, OXULAHKS MHBECTOPOB
v ap. B pesynbTaTe, [OXx0aHAS U PUCKOBAS COCTABNS-
lOLLIME CMELLIMBAIOTCS, YTO B ONPERENEHHbIX YCIOBUSAX
MOXET CHU3UTb TOYHOCTL NPOrHo3a. HeobxoammocTs
MCMONb3OBAHMA PA3AENbHLIX MOKA3aTenei [OXOA-
HOCTU M PUCKA OBYCNOBAUBAETCA 1 TeM GAKTOM, YTO
BEPOATHOCTb MOMYYEHUS AOXOLA M YOLITKOB pasnuy-
Ha. B 30BMCMMOCTM OT ypoBHS puCKa, LOXOALI MOTYT
NOKPbIT M3LEPXKKM M CHOPMUPOBATL NPUGHINL, MK,
HOOB0POT, OKA3ATLCS HELOCTATOYHBIMU AAXE LIS UC-
NOMHEHUSA TEKYLLMX GUHOHCOBLIX OBA3ATENLCTB.

Ewe onHum ceupeTensctBOM Cyxerus obnactv npu-
MeHeHus mogenm MepToHa aensieTcst To, YTO pacyeT
CTOMMOCTM MO HEN MOXET OCYLLECTBASTLCA TOMBKO MPw
POCTE KOTUPOBOK, TO ECTb B CITYYAsIX, KOTAA OXMAJEMAs
PbIHOYHAS CTOMMOCTb LIEHHOM BYyMAri PABHA MM BbiLLE
ee HommrHana. Ecnm xe pbiHOYHAS CTOMMOCTL HIKE HO-
MMHQIBHOM, NOTAPUPMMUECKAs YHKLUMS  CTOMMOCTU
In(Vm/F), a Bcnencteue 31010, 1 PACYETHASA CTOMMOCTL
CBOMA CTAHOBWTCS OTPULATENBHOM, YTO CHUKAET 30MH-
TEPECOBAHHOCTb CTPOXOBLLMKA.

B 2010 r. 6putaHckmm yueHbiM [Ixorom Xannom
(Ynmeepcuter TopoHTo) 6bina npemnioxeHa HOBAS
METOAMKA OLEHKM PUCKA CBOMOB, B KOTOPOM PUCK
NPeacTaBneH BepPOATHOCTHOM dyHkumen [lyaccoHa
(e7™Ak/Kl). Ona ncxopmT U3 NpeanonoxeHus, 4To KOH-
TPAKT KpeanTHOro ceona ﬂeﬂCTByeT B Te4yeHune BCcero
nepuona obpalleHus LONroBoro obA3aTensCTea, U
3asepiaeTcs MmMbO No GAKTY BLINAATH CyMMbl 4OATA,
B0 NPM HOCTYNNEHKMM CTPAXOBOTO cyyas — aedon-
TA 30EMLUMKA.

Pacuert sennuunHbl npemuu csona B 3Tol mogenu 6a-
3MPYETCS HA MATU NAPAMETPAX: HOMUHANBHOM CTOM-

'Bharath S. Forecasting Default with KMV-Merton Model // University of Michigan, USA. Dec.. — 2004. — P. 6.
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MOCTM OBAUraLMI, CTOBKM AOXOAHOCTH, Nepuoae ob-
PALLEHMS, BEPOATHOCTM AedonTa u kos3dduumeHTe
BO3BPATA CPEAcTs npu gedonte. [pu 3ToM Knode-
BbIM MAPAMETPOM CTAHOBUTCH MMEHHO BEPOSITHOCTb
0edonTa, OT TOYHOCTH €€ MOAENUPOBAHUA 3ABUCUT
3¢ PEKTUBHOCTb MPOTHO3A.

Puckosas npemus 8 mogenu [Ix. Xanna npeacras-
naet coboi OTHOLIEHME CTOMMOCTEN CBOMA MPU Ae-
donte u B cnydae ero otcytcreua. Matematuyeckm
ACHHASA MOESb BEIPAXAETCA YPABHEHMEM |

S, = pl1-RI"e™ 7/ qffle”+ 1/2plle™ 2 (2

rae S, — puckoeas npemus (cnpen ceona), p(t) — se-
POATHOCTL medonta cnpasodHon obmuraumu, qff)
— BEPOSITHOCTb OTCyTCTBUMs fedonta, R — npoueHT
BO3BPATA CPeacTs npu aedonTte, € — 3KCMOHEHTa
(2,718...), r — noxopHoCTs OBAMraumm, t — nepmon 06-
patlieHus obauraumm.

BaxHbim npenmyuiectsom dopmynsl Ix. Xanna no
cpasHeHuio ¢ mogensio P.MepToHa siBnsetcs ucnosnb-
30BOHME B KAUYECTBE KPUTEPUSA YPOBHS PUCKA BEPO-
ATHOCTM AedONTA M NMPOUEHTA BO3BPATA AEHEXHbIX
cpencts npu gedonre.

BepostHocTs nedonta oTpaxaer BenmunHy pucko-
BOM HOABABKM CBOMA, A MPOLEHT BO3BPATA MCMOSb-
3yetcs ana koppekumn. MasectHo, 4to npu gedponte
4OCTb 3AA0MKEHHOCTH, KOK MPOBMIO, BO3BPALLOETCS:
Y 30EeMLLUMKA U3LIMAETCS 3AI0T, PEANU3YETCH MMYyLLEe-
CTBO M T.M., NO3TOMY NOTEPS CyMMbl BYAET MEHbLUE
100%, uto He yuuThiBAnocs B Mmogenu Meptora.

MpoueHT BO3BPATA NpPU Aedonte obpatHonponop-
UMOHQArEeH MOKA3aTeNo KO3PPUUMEHTA YBBITOUYHO-
CTU, 1 PACCUUTLIBAETCS MO Popmyne:

R=1-1, (3)

rae R — npouerT Bosspata, L — kosdpduumneHT yGuiTou-
HOCTM.

BeposTtHocTs nedonta plt) paccuntsisaeTca no dpop-
Myne:

P} =Ny /N, (4)

rae p(t)= sepostHocTs nedonta; N, = umncno aedon-
ToB 0bnuraumit; N, — obuiee ymMcno obnuraumii.

[Mpeanaraemas METOAMKA MO3BONAET MPEACTABMTH
NPAKTUYECKUIA MPUMEP PACYETA BENMUMHBLI CTPAXO-
BOM NPEMUM NO MOAENM Xanna, Ucrnonb3yst GUHAHCO-
Bble nokasaTtenu komnaHmm AlG.

KosdpdpmumeHT yBuTouHOCTH, COrNAcHO GUHAHCOBLIM
otyetam AlG, pasen 70%, a npoueHT BO3BpPATA, CO-
otsetcTeeHHo, — 30%.

MoncTaBMm NOKA3ATENM BEPOATHOCTM WM MPOLEHTA
BO3BpaTA B hopMyny (2) ans BbIUMCIEHUA PUCKOBOTO
cnpena. Tak, ans 2003 r. cnpen pasex:

S,=0,0153 x (1-0,3) x e0014010-/21 / 9,98 1001410
+1/2 x 0,0153 x e001410-1/2 = (0,0108 mnn 108 n.n.

AHANOTUYHO PACCUNTLIBAIOTCS MOKA3ATENM M AR MO-
crenyloLmx net. PesynbtaTsl pacueTos CTABKM Mpemmm
anst nepuoga 2002-2007 rr. npueegeHs B Tabn. 1.

Kak BuaHO m3 TaGAMUL, CTABKM MO KPEAMTHLIM
CBOMAOM, ycTaHasnmeaemble komnawmein AlG Ha
NPOTAXEHUM BCETO UCCNELyEeMOro nNepmnoaa, 3a uc-
kmoyernem 2002 r., B uenom 6binm 3aHmxeHsl. Pas-
Mep MPEeMM MOBLILLANCS NPONOPLUOHANBLHO POCTY
yyeTHom ctaskn PPC, ofHAKO HO BECbMA HEBOSb-
wyto senuunny — 25 n.n. Bmecrte ¢ Tem, B cooTseT-
CTBMM C AUHAMMKOM 0edONTOB, BEPOATHOCTL KOTO-
pbIX 30 paccMaTpuBaemslit nepuog sospocna ¢ 0,8
no 8%, pacuetsl nokaswisaioT, 4to B8 2006 . cTOBKM
Heobxoamnmo 6biNo NOBLICUTL He Ha 25 n.n., a kak
MuHumym B 3,5 pasa. Tpebyetcs oTMETUTb, YTO B
2007 r. komnaHuen AlG cTaBku pUCKOBOM Npemmm
Bbinu yeenuyeHs o 1525 n.n., ogHako 310 Npouso-
WO YXe NOCMe TOro, KaK YKA3AHHAS KOMMAHMS Mo-
Hecna ybuiTkm 2.

Taknm 06PA3OM, B COBPEMEHHBIX YCITOBHSX NMPU CTPA-
XOBAHWU KPEONTHbBIX PUCKOB HA I'IepBbllZ MAAH BbIXOOAMUT
HEOBXOAMMOCTL 60NEE TOUHbBIX MPOrHO308B BEPOATHO-
cT1 8edboNTa M METOROB NPOBEAEHUA CTPAXOBAHMS.

DPPEeKTUBHOCTM CTPAXOBAHMS CNOCOBCTBYIOT He-
CKONMbKO YCNOBMM, B TOM uucne: 1) xemxmposaHue
W nepepacnpeneneHue puckos; 2) obcroatensHoe
NPOCYMTLIBOHUE  BEPOSTHOCTEN  MOMOXMUTEMNbHBIX
M OTPULATENBHBIX MCXOLOB CTPAXOBbIX OMNEPALMA,
QHAMU3A UX AMHAMKKM, B Clly4de HEODXOAMMOCTH, —
BHECEHWS KOPPEKTMBOB B PABOTY NOAPA3AENEHWH,
YYOCTBYIOLMX B YNPABNEHUM pUCKaMM; 3) BCA cucte-
MO OUEHKM PUCKOB JOMXHA GbITh OPUEHTUPOBAHA HA
obecrneyeHne MaKCMMANbHOrO 06OCHOBAHHOTO NPO-
FHO3Q PA3BUTUS CUTYALMM.

KpeauTtHbie CBOMbI, MO CPABHEHMIO CO CTAHAAPTHbI-
MM JOFOBOPAMM, NO3BONAIOT CTPOXOBbIM KOMMAHMAM
BLIFOAHO MCMOMbL30BATL MX OBPATUMOCTb, MOCKOMLKY
OHM BbINYCKAIOTCS B GOPME LEHHbIX Bymar n obnana-
IOT OMPEAENeHHOM CTOMMOCTbIO. B crydae Heobxoam-

"Hull J. Financial Analysts Journal, September/October 2010, Vol. 66, No. 5. — P. 62.
2 AlG RMBS Super Senior 10-year AAA Swap Spreads Stats. J.P.Morgan, NY, USA, 2009. - P. 29.
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Tabnuua 1

CpaBHuTENbHbIE MOKA3ATENM PACHETHBIX M TEKYLLMX CTABOK NpemMui no ceonam komnaumm AlG, 2002-2007 rr.

Topp! 2002 2003 2004 2005 2006 2007 (3ks.)
Craska npemun kpeantHbix ceonos AlG, n.n. 175 50 75 125 150 1525
Pacyetras craeka no dopmyne k. Xanna, n.n. 52 109 120 176 610 1532

MOCTH, CTPAXOBOSI KOMMNOHWUS MOXET OTKA3ATbCH OT
4OCTU MPUHATBIX OBA3ATENLCTB, TEM CAOMbIM B KAKOW-
TO MEPE YMEHbBLUUTH PUCK NOTEPB, BbI3BAHHBIX Aedon-
TOM.

Mcnonb3oBaHue COBPEMEHHOW METOAMKM MATEMA-
TUYECKOrO MOLENUPOBAHUS PUCKOB, NPEANArAeMOn
OBTOPOM, HOMPABAEHO HA 06eCneyeHme BAXHEMNLWEH
bYHKUMM CTPOXOBAHUS — MUHMMM3ALMM PUCKA B O6-
cTaHoBKe fedonTa.

[MpumeHenne metopmkm [x. Xanna, B couetaHumn ¢
Mepamm GUHAHCOBOTO PEryNUPOBAHMS, OTCIEXMBA-
HUEM (UHAHCOBOTO COCTOSHMS, HE3AMELUTENbHLIM
PEArMPOBAHMEM HA €ro U3MEHEHUs NPM3BAHO Cro-
coB6CTBOBATH MOBBILEHMIO KAYECTBA NPOTrHO3UPOBA-
HUS U, COOTBETCTBEHHO, MPENYNPEXAEHMIO YOBITKOB
CHMXKEHMIO UX PA3MeEPQ.
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