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Tema: BCTpOCHHBIC PCAJIbHBIC OIIITUOHLI HA pOCCHﬁCKOM PBIHKC LICHHBIX 6YMaF

Annomayus

B nmnocnenHue HECKOJIBKO JIET HA POCCUMCKOM pPBIHKE SMUTEHTBI IIPU  BBIITYCKE
IpeayCMaTPUBAIOT JIJIsl OOJTUTaIfil pa3InYHbIE YCIOBUS 10 MX JOCPOYHOMY MOTAIICHHUIO, HO 10
CHUX TOp HE ObUIO MCCIEeNIOBAaHMW TOTO, KaK JAaHHbIE OTOBOPKH BIIMSIOT Ha ILIEHY, PUCK U
JOXOIHOCTH OOJIHUraliii Ha POCCUICKOM PBIHKE.

B nannoit paboTe ObUTM U3yUYEHBI MOAXOBI K OMPEACIICHUIO CTOUMOCTH KOJUT OIMIIMOHA
B OT3BIBHBIX oOimranusx. [IpoBepsiuch rumoTe3bl O BIUSHUM BO3MOXKHOCTH JIOCPOUYHOTO
MOTAILIEHUS CO CTOPOHBI IMUTEHTA HA CTOMMOCTH OOJIUTAIIMN HA POCCUIMCKOM PBIHKE, a TAKKE
OTIPECIISITUCH METOIBI JUIS OIIEHKH CTOUMOCTH OIIIMOHA, BCTPOCHHOTO B OOJIHUTaIlUH.

Ha ocHoBe naHHBIX O NEPBUYHBIX pa3MEUICHHUSIX KOPHOPATHBHBIX OOJHMranui Ha
poccutickom peiHKe B mepuon ¢ 2010 mo 2015 1. ObIO OmpenenacHo, 4YTO Haaudue
BcTpoeHHOro call ommuoHa sBisieTCs 3HAYUMBIM (AKTOpOM TpH (HOPMUPOBAHUU LIEHBI
obOnuramuu. B cpenqneM mHBECTOPHI TPEeOYIOT MOBBIIMICHHYIO JOXOAHOCTH JUIsl OONMraiuid ¢
BO3MO>KHOCTBIO JIOCPOYHOTO OT3BIBA CO CTOPOHBI IMUTEHTA.

B pabote Takke mpemsiokeH METoA AJisi OIEHKHM BcTpoeHHoro call ommuona myTtem
COCTaBIICHUSI CUHTETUYECKON oOnuranuu. beijio BBISIBIEHO, YTO CTOMMOCTh TAKOT'O OMIIMOHA
Ha POCCHMCKOM pBIHKE cocCTaBisieT npumepHo 2,4% oOT HoOMHHajia obnuramuu. Takxke,
ofpeziesieHbl OCHOBHBIE (DAKTOPHI, OKa3bIBAIOIINE BIUSHUE HAa CTOMMOCTH OMIIMOHA: CTaBKa
KyIIOHA, CPOK JIO0 OYEPEAHOTO KYTMOHA, KPEAUTHBIM PEUTHHT M KPaTKOCpPOUYHAs MPOIICHTHAs

CTaBKa.



In the past, few years in the Russian market issuers when issuing bonds provide
different conditions for their early repayment, but so far, there have been studies of how these
reservations affect the price, risk and profitableness of bonds on the Russian market. In this
paper, we examined approaches to valuation of the call option in surveys of bonds. Tested
hypotheses about the impact the possibility of early redemption by the issuer on the value of
the bond on the Russian market, as well as determined the methods for assessing the value of
an option that was built in to the bonds. Based on data on corporate bonds floatation on the
Russian market in the period from 2010 to 2015, it was determined that a built-in call option
1s a significant factor in pricing bonds. On average, investors demand an increased yield for
bonds with possibility of pre-term withdrawal on the part of the issuer. In addition, a method
for evaluating embedded call option by constructing synthetic bonds. It was found that the
cost of such an option in the Russian market of approximately 2.4% of the nominal value of
the bonds. Also, identifies the main factors influencing the price of the option: coupon, up to

another coupon, credit rating and short-term interest rate.



