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TEPMWUHbI N ONPEOENIEHUA

AKTMBHbBIA PbIHOK — PbIHOK, HAa KOTOPOM CAENKU C AaHHOW ObnurauMen 3akmioualoTcsl C AOCTaTOYHON
YacToTo U B AOCTAaTOYHOM 06beMe, 4TOBbI obecneunTb MHMOPMALMIO O LiEHAX Ha PerynspHoOi OCHOBE.
B naHHOM MeToaMke noj MNoKasaTeNneM aKTUBHOCTM PbiHKA MPUHUMAETCS HaNWuMe AOCTOBEPHbIX CAENOK
B TeYEeHMe MOoC/IeAHEro TOProBOro AHs, a TakXKe Hannume pbIHOYHON MHdOopMaumm B TedeHne 30 KaneHaapHbIX
AHen (B COOTBETCTBMM CO 3HAYEHWEM YyrpaBnsilowero napametpa MeToauku), rae  TOpProsble
QIHV ONpeaensioTcs B COOTBETCTBMU C TOProBbIM KaneHaapeM, ny6nnkyemMbiM MoCcKOBCKOM bupyeitl.

BHebupikeBble cAeNnKn — caesky, 3aKNo4eHHble BHE LIEHTPann30BaHHbIX TOProBbIX MI0WaaoK, MHhopMaums
Nno KOTOpPbIM packpbiBaeTca Ha MockoBckyto bupxy B cooTtBetctBUMM ¢ [lpykasom OCOP PO
N2 06-67/n3-H «06 yTBep)AeHUM [oNoXeHUs O NPeaocTaBleHUM MHADOPMALIMU O 3aKTIOUEHUU CAENOK»Z,
a TaKKe B paMKax OTYETHOCTM y4aCTHUKOB B cooTBeTcTBUM ¢ MIFID II (The Markets in Financial Instruments
Directive).

[JocToBepHble CAeNKN — CAENKW, YAOBNETBOPSAIOWME KPUTEPUIO AOCTOBEPHOCTWU, ONMCAHHOMY B rnase 3
MeToaunku.

EBpoo6nuraumm P® — 06/11Mraumm BHELLHWX U BHYTPEHHMUX 06IMraumMoHHbIX 3aliMoB Poccuiickoin deaepaumy,
pa3MeLleHHble Ha MEXAYHapOAHOM pblHKE KanwuTana 1 BbinyckaeMble MUHUCTEPCTBOM (DMHAHCOB Poccuiickoi
denepaumnn’,

KpuBaa KasHaueiickux obnuraumii CLLUA — 6eckyrnoHHas KpuBasi 4OXOAHOCTM, NMOCTPOEHHas! Mo AaHHbIM,
nyénvkyembiMm [enaptamMeHToM KasHayelictBa CLUA* Ha exegHeBHOM ocHoBe. WHTepnonsums mexay
KJTIOUYEBBIMM TOUYKaMKU — KybuUyeckne crnanHbl.

KoppeKTupoBka KpeguTHOro cnpeaa K KpuBoi KasHauelickux o6auraumin CLUA — dukcMpoBaHHas
HazbaBka K KpeauTHOMy cripeay (KaxOaoMy 3fIEMEHTY MaccuBa CrnpeaoB), OMpeensollas W3MeHeHue
KpeanTHOro pucka Poccuiickoit deaepaummn M OTCYTCTBUE IOCTOBEPHONM PbIHOYHOW MH(OPMALIMM U aKTUBHOIO
pbIHKa MO BCEM BbIMycKkaM eBpoobnuraunii PO.

KpeauTHblii cnpep aoxoaHocTu eBpoo6nuraunii PO k kpuBoii KasHauelcknx obnuraumii CLLUA
(xpepUTHBbIN cnpep) — MaccvB CnpefoB Mexay 6eckyrnoHHOW KPWUBOM AOXOAHOCTU eBpoobnuraumii PO,
MOCTPOEHHON B COOTBETCTBUM C rNaBov 4 MeToAMKM U KPpUBOWN A0OXOAHOCTM KasHauelckux obnuraumii CLUA,
paccUNTaHHbIX B KJIOYEBbIX TOUKaxX KpuBoW KasHauenckux obnuraumin CLLUA.

KoTupoBKM — LEeHOBble AaHHble U WUHAMKATUBLI, MOJTIyYEHHbIE C LEHTPasiM30BaHHbLIX TOProBbIX MOLWAA0K
(B TOM uncne, ¢ MOCKOBCKOM BUPXKM M MHOCTPaHHbIX TOProBbIX MOWAA0K®), @ TakXKe B paMKax MKCUHra HDAS,

MeTtoamka — HacTosilas MeToavka onpeaeneHnst CToMMocTi eBpoobnuraumii MNpaeutenscrea PO.

! Ha MOMeHT cornacoBaHus MeToavKu KaneHaapb TOProBbiX AHEN Ny6nukyeTcs Ha ohuumManbHOM caiite MOCKOBCKOWM Bupxu no agpecy
https://www.moex.com/s223.

2 Ha MOMeHT cornacosaHuns METOAMKM iaHHbIe MO BHEBUPXEBLIM CAENKAM PacKpbIBalOTCS Ha oburLManbHOM calite MockoBCkol Bupxi no
agpecy https://www.moex.com/s1619.

3 Ha MOMeHT cornacoBaHusi MeTOAMKM AaHHble MO aKTMBHBLIM BbiMyckaM eBpoobnauraumii PO pasMellaloTcs Ha caiite MuHucTepcTea
¢mHaHcoB Poccuiickont ®epepaumm no aapecy https://www.minfin.ru/ru/perfomance/public_debt/external/param/.

4 Ha MOMeHT cornacoBaHus MeToauku ny6amkaums NpousBoAMTCS Ha odrumManbHoM calite [enaptameHTa KasHauelictBa CLUA no agpecy
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield.

5 Cnncok MCNOMb3YEMbIX MCTOMHUKOB pacKpbIBaeTcs Ha https://nsddata.ru/ru/documents B pasaene «LieHoBol LeHTp HPZ».

5 Ha MoMeHT cornacoBaHus Metoanku ukcuHr HOA paccumTbiBAaETCA NPU HAMYUMM HE MEHEE YeM 5 KOTUPOBOK OT YUYACTHUKOB pbiHKa U
ny6nmMKyeTcs Ha eXxeHEBHOWM OcHOBE Ha http://www.nfa.ru/?page=fixing.
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MockoBckasa bupika — Ny6amyHoe akumoHepHoe o06uectBo «MockoBckasi bupxxa MMBB-PTC»

MC®O 13 — MexayHapoaHbli cTaHaapT ¢uHaHcoBon otyeTHocTn (IFRS) 13 «OueHka crnipaBenvBoM
CTOUMOCT».

O6nMraums C NPoOCTOM CTPYKTYpPOi AEHEXHbIX MOTOKOB — obnurauus, Ans KOTOPOA Ha MOMEHT
pasMeLLIeHNs U3BECTHbI BCe ByayLuMe BbinaaThl (B TOM YMC/E, KYMOHbI U aMOPTU3ALIMOHHBIE BbIMMATHI).

OCHOBHOI PbIHOK — PbIHOK C Hanb60/bLWIMM 06BEMOM TOProOB M YPOBHEM aKTUBHOCTM AN AaHHOW o6nmraumu.
[na eBpoobnuraumii PO 0CHOBHbLIM PbIHKOM SIBNISIETCS BHEGUPXKEBOW.

PblHOUHbIE [AaHHble — [aHHble (UeHbl, 06beMbl U T.A.) GAKTUYECKM COBEPLLUEHHBIX BUPXKEBBIX
1 BHEGUPIXKEBbIX CAEMOK, KOTUPOBKM.

CnpaBeanmBas CTOMMOCTb — OXXnaaemasl LieHa, Kotopas Morna 6bl 6biTb NoMyYeHa npu COBEPLUEHNU CAENKU
Kynn-npoaaxxyu no obnuraummM Ha AaTy OUEHKM B XOAE COBEpLUEHWUS OBbIYHOM CAENIKM MEXAY XOpOoLlo
OCB€AIOMJIEHHbIMU N HE3aBUCUMbIMW APYT OT ApYyra y4aCTHUKAMU pbIHKa.

LleHHas 6yMara, Bk/OUeHHasi B 1-2 ypoBeHb JIMCTUHra MockoBckoi Bupxm — LeHHble 6ymary,
BKJIIOYEHHbIE B CMMCOK LiEHHbIX ByMar, AonyLeHHbIX K TopraM Ha MockoBckol Bupixe, 1 Bxoasilume B nepsblii
W BTOPOI YPOBEHb JIMCTUHIA B COOTBETCTBMM C MHOPMaLmet, packpbiBaeMoit MockoBckon Bupxei.
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1. O6bwme nonoxxeHus

1.1 MeTvoamnka yCcTaHaBNMBaET CNocob onpeaeneHnst CnpaBeavMBo CTOMMOCTM 06nmraumnii 06MraumoHHbIX
3aliimMoB Poccuiickoin deaepaumnn, pasMeLLEHHbIX Ha MeXAyHapOAHOM pbIHKE KanuTana (eBpoobnuraumm
P®). MeToaMka MOXET MPUMEHATbCS AN ONpPedeNieHMsl LeHbl B LEensX MnepeoueHkn nopTdenei
YYaCTHMKOB PblHKA M WX K/IMEHTOB, (PUHAHCOBOW OTYETHOCTW, OLIEHKM CTOMMOCTM obecrieyeHust mno
cpenkam (B TOM  uucnie, MO CAEfKaMm PEMO ¢  ®epepanbHbiM  KasHauyeicTBoM
Ha KOP3WHY LieHHbIX Bymar).

1.2 Metoavka npegHasHayeHa Ans OuUeHKU eBpoobnuraunini PO, HOMUHMPOBAHHBLIX W OCYLLECTBSIOLIMX
BbIMNaThl B foOJSINapax, €8po U APYrMxX BaJloTax, UMEIOWMX MPOCTYIO CTPYKTYPY AEHEXHBIX MOTOKOB U
BXOAsILMX B 1-2 ypoBeHb nncTnHra MockoBckol bupxxu. OueHka eBpoobnuraumii PO, HOMMHUMPOBAHHbIX
M OCYLLECTBAAIOLWMX BbIMIATbl B €BPO MM APYrov BanoTe, NPOM3BOAWUTCS C y4eToM Mpunoxenus 2 K
MeToauke.

1.3 MetoavMka OCHOBaHa Ha MpWHUMMAX, W3MNOXEHHbIX B MexayHapoaHOM cTaHAapTe (UHAHCOBOM
otyeTHocT MCPO (IFRS) 13, 1 UCMONb3YET TPEXYPOBHEBYIO MEPAPXUIO METOAOB OLIEHKM CMpaBeIBOM
CTOMMOCTM B COOTBETCTBUE C YPOBHSAMU UCXOAHBIX AAHHbIX. [TpY HAIMUMK PbIHOYHbBIX AaHHBIX, MPUOPUTET
oTAaeTcs HabnoaaemMbiM BHEOUPXKEBLIM U BUMPXKEBBLIM LieHaM. B cniyyae OTCYTCTBMS aKTUBHOMO pbiHKA M
OOCTOBEPHbIX CAENIOK B TEYEHNE AHA, OLIEHKA CTOMMOCTHU 06)'IVIFaLI,VIVI npon3BoanTCA Ha OCHOBE MoAeENn
ANCKOHTMPOBAHUSI AEHEXHBIX MOTOKOB C YYETOM PbIHOYHOM MH(OPMaLMK MO aHANOrMYHbIM BbIMyCKaM
unun 6e3 ee YY€ETa NpuU OTCYTCTBMN aKTUBHOIO PblHKa MO BCEM aHAJIOTMYHbIM BbIMYyCKaM.

1.4 PaccuuTaHHass B COOTBETCTBUM C METOAMKOM CTOMMOCTb  €Bpoobnuraumii PO  npusBaHa
C onpeaenieHHbIM YpPOBHEM AOCTOBEPHOCTU OMNpeaenvTb CrpaBeavBylo CTOMMOCTb Ha OnpeaesieHHYHo
paTy. WHTepBan [OMyCTUMbIX 3HAYeHW CnpaBeanvBOM CTOMMOCTM Mpu3BaH C 90% BEPOSITHOCTLIO
onpesenvTb rpaHuLbl AOCTOBEPHOCTM OLIEHKM CMpaBeAnvnBoOi cToMMocTU. OnpeaeneHue CTOMMOCTM
obnuraumn npovseoanTcs 6e3 ydyeta BAWUSIHUA Ha Hee 06beMa COBEpLUAEMON KOHTPareHTaMu CAENKM
N MOXET MPUHMMATBCSA KaK CTOMMOCTb CAENIKM XapaKTepHOro AJis AaHHON obnuraumm obbema. Metoamka
MOXET B HeLOCTaTOYHOW Mepe Yy4uuTblBaTb BOMATUIbHOCTL KOHKPETHOM 06nuraumm OTHOCUTESbHO
BONATWUMBLHOCTM pblHKa eBpoobnuraumii PO npu oTCyTCTBUMM AOCTOBEPHBLIX BHEGUPXKEBBLIX U BUPXKEBLIX
COENOK U PbIHOYHOM MHGOPMaUMKM NO AaHHOMY BbINyCKy eBpoobaurauni PO,

1.5 TepMuHbl 1 onpeaeneHus, He yCTaHOBMEHHbIE B MeToaWKe, MPUMEHSIIOTCS B 3HAYEHUSX, YCTAHOBNEHHbIX
BHYyTpeHHMMKU fokyMeHTamMun HKO AO HP/, aoKyMeHTaMu, perfnaMeHTUpYIoWMMK NopsiaoK NpoBeaeHUs
TOProB M  pacyeta  WMHAMOPMaUMOHHBIX  nNokasatenen B [IAO  MockoBckass — 6upxa,
a TaKKe HOPMaTMBHbLIMM MpaBOBbIMM akTamMu baHka Poccuu, 3akOHaMW U UHBIMM HOPMaTMBHbLIMU
npaBoBbIMK akTaMun Poccuiickoin deaepaumm.

1.6 MeTtoavka, a TaKKe BCe U3MEHEHUSI U [OMOJHEHUA B Hee yTBepxaatoTcs Mpeacenatenem lNpaBneHuns
HKO AO HPJ npuv cornacoBaHuWu C DKCMEpPTHbIM COBETOM M BCTYMAlOT B CUY C AaTbl, ONpeaensieMou
peweHuem lNMpeacenateneM MNpasneHms HKO AO HP/.

1.7  WHdopmaums 06 yTBEpXKAEHUM U BCTYNNEHUN B cuny MeTOAMKM, a TaKXKe U3MEHEHWNA W AOMOSHEHMIA
B Hee packpbiBaeTcsl Ha caite HKO AO HPJ He no3aHee, YeM 3a 10 (necstb) paboumnx aHen Ao Aathl
BCTYMNJIEHUS UX B CUNTY.
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2. Mopsipok onpeaenexHns ctommoctn EBpoobnuraumin PO

2.1

2.2

2.3

2.4

2.5

2.6

OnpeneneHne crnpaBeanMBON CTOMMOCTU P;(t) ANs i-oro Bbinycka eBpoobnuraumii PO Ha Bpems t,
a TaKKe WHTepBana [ONyCTUMbIX 3HAYeHWt cnpaBeamBon ctommocTu [D;(t); U;(t)] ocHOBbIBaeTcs
Ha MPUMEHEHMM Kackaja W3 Tpex MeTO[AOB, B COOTBETCTBMM C YPOBHEM WCXOAHbIX AaHHbIX:

a) MeToA PbIHOYHbBIX LIEH;

b) MeToa AMCKOHTMPOBAHHOIO AEHEXHOrO MNOToKa (C  WCMOMb30BaHWEM [AaHHbIX MO PbIHKY
eBpoobnuraunii PO);

C) METOA CMELLEHHOIO AMCKOHTMPOBAHHOIO AEHEXHOMO MNOTOKA (C MCMOMb30BaHNEM A@HHBIX MO PbIHKY
Ka3Hauelnckmx obnuraumin CLLA).

MepBbli YPOBEHb OLIEHKM MCMOMb3YET PbIHOYHLIM MOAX0A, BTOPOM W TPETUM YPOBEHb WCMONb3YIOT
JOXOAHbIN noaxod. Bbibop oaHOro M3 Tpex MEeTOAOB pacyeTa CrpaBel/IMBOW LiEHbl ONpeaensiercs
JOCTYMHOCTbIO U CTEMNEHbIO OCTOBEPHOCTU PbIHOYHOW MHMOpMaUuMK. Ha NepBoM ypoBHE WUCMO/b3YETCA
MH(OPMaUKs No BHEGMPXXEBBIM CAENKAM Mo AaHHOMY BbiNycKy eBpoobnuraumii PO, Ha BTOPOM ypoBHe
UCMONb3yeTCs1 pblHOYHAs MHcbopMaums No BCEM BbiNyckaM eBpoobnuraumii PO, Ha TpeTbeM ypoBHe
UCMONb3YTCA MHAMKATMBHbIE AaHHbIe MO pbiHKY KasHaueinckux obnuraumii CLUA, a Takke oueHkKa
KpeauTHOro pucka Poccuiickoii ®eaepaumm B BUAe KpeauTHOro cnpesa.

MepBbiit YpOBEHb OLIEHKM — METO/, PbIHOYHBIX LIEH — MPUMEHWUM, EC/IU B TEUEHUE [IHS HA OCHOBHOM pbIHKE
¢ 6ymMaroi 66151 CoBepLLEHbBI OCTOBEPHBIE CAENKM C IAHHOW 0BNMraLmeit, No KOTOPLIM BO3MOXEH pacyeT
CrpaBeaMBON PbIHOYHOM LieHbI. B 3TOM cnyyae cnpaBeanvBasi CTOMMOCTb 06/MraLmm onpeaenseTcs Kak
MeaMaHa LieH AOCTOBEPHbIX CAESIOK, B3BELLEHHAs MO 06beMaM.

BTopoli ypoBeHb OLEHKM — METOA AMCKOHTMPOBAHHOMO AEHEXHOr0 MOTOKa — MPUMEHWM MPU OTCYTCTBUM
AOCTOBEPHBIX CAENOK MO 06nMraunm B TEYEHWE TOPrOBOro AHS, MpW HaJMYMKM PbIHOYHOM MHOpMaLMM
no ApyruMm Bbinyckam eBpoobnuraumii PO. [ns AonnapoBbiX BbIMYCKOB CrpaBeannBasi CTOMMOCTb
onpeaensieTcs kak NpuBefeHHasi CTOMMOCTb BYAYyLUMX AEHEXHbIX MOTOKOB. KpvBasi AMCKOHTUPOBaHUS
CTPOUTCA MO AOXOAHOCTSIM BbINYyCKOB e€Bpoobnuraumnii PO, ans KoTopbix onpefeneHa cnpaseanvBas
pblHOYHasl LeHa Ha MEpPBOM YPOBHE OLEHKW, a TaKXKe AOCTYMHbl PbIHOYHbIE AdHHble — HabrnoaaloTcs
3asBKM U CAENKM Ha MHOCTPaHHbIX BUPXKEBLIX M BHEGUPIKEBBIX MIOLIAAKAX.

TpeTuit ypoBEHb OLEHKM — METOZ CMELLEHHOMO AMCKOHTMPOBAHHOIO AEHEXHOIO NMOTOKa — MPUMEHSIETCS
Npn OTCYTCTBUM PbIHOYHOW MH(OPMaLMK MO BbiMyckaM eBpoobnuraumin PO, To ecTb korga He NPUMEHMMBI
MepBbii U BTOPOM YPOBHM OLEHKW. B Takol cuTyauuu Ansi OLEHKWM TEOPETUYECKON CrpaBeanvnBoin
CTOMMOCTV eBpoobnuraumnii PO HeobxoanMo yyecTb KpeauTHbI puck Poccuiickoin depepaumnn, a Takoke
NPOUEHTHbIM puUcKk. COOTBETCTBEHHO, NPUBEAEHHAst CTOMMOCTb OyaylMX AEHEXHbIX MOTOKOB
PacCcYMTbIBAETC C YUYETOM BPEMEHHOMN CTPYKTYpbl AoxoaHocTel KasHaudeickux obnuraumin CLUA u
HabsAaeMoro KpeauTHOro cnpesa A0X0AHOCTM eBpoobauraumii PO k kpuneoi KasHaueickmx obnuraumii
CLLUA. B cnyyae U3MeEHEHUSI KpeaUTHOIO peiTuHra PO 1 oTcyTCcTBMSA HabntogaemMoro KpeauTHOro cnpeaa,
COOTBETCTBYIOLLENO  AAHHOMY PEWTUHIY, TNPUMEHSETCS KOPPEKTUPOBKA KPeaMTHOro  crpeaa.
KoppeKTupoBka KpeauTHOrO crnipesa onpeaensieTcs MeToaMYeckon paboyeit rpynnoi Ha OCHOBE AaHHbIX
Mo AOXOAHOCTSIM 06/MrauMin C COOTBETCTBYIOLWMMU KPEAUTHBIMW PENTUHrAMU U SBASIETCS OAHUM U3
yNpaBnsowWwmx napamMmeTpos MeToamnKu.

YnpaBnsiiowmMMM  napaMeTpaMu  MeToauKku — SIBASOTCS  (3HAYeHMst  yMpaBnsioWMX — MapaMeTpoB
yCTaHaBnuBaloTcs Metoanyeckoit paboueit rpynnoi u dukcupytotcs B Mpunoxenun 1 k Metoauke):

a) 3HauyeHuWe npeaenbHON hopBapAHON CTaBKM ANst AONApOBOM KpnBOM eBpoobnuraumin PO w;
b) TMapaMeTpbl CrNaX1BaHUS Ayrqdess Aquotes M CKOPOCTM CXOAUMOCTU a;
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Cc) KonmnyecTBo BbIMYCKOB, MO KOTOPbIM HEOOXOAMMO HaNIMYME PbIHOYHBIX AAHHbIX;

d) BMeHeHHasl 3HAYMMOCTb PbIHOYHBIX AaHHbIX, HE SBASKOWMXCA LUeHaMM (aKTUYECKUX CAESOK,
Qinternals

€) KonnyecTtBo fHeW, B TeYEHME KOTOPOro HET PbIHOYHbIX AAHHbIX MO BbIMYCKY;

f)  KoppekTvpoBka KpeauTHOro crnpeaa K KpUBOW A0X0AHOCTU KasHayeickmx obnuraumin CLUA z;.

3. MeToa pbIHOYHbIX LieH

3.1

3.2

3.3

3.4

MeToA PbiHOYHBIX LIEH MpeaHa3HayeH Ans onpeaenieHus CnpaBeiivMBoOW LieHbl eBpoobnurauum PO
B C/ly4yae, Korga B TeuyeHwe AHS C obnuraumen coseplueHbl 1 wunu 6onee cAENOK, MPU3HAHHBIX
AOCTOBEPHbIMU. ECIM B TeueHWe TOpProBoro AHs Ha OCHOBHOM W/IM MHOM aKTMBHOM W [AOCTYMHOM
YYaCTHMKaM pbiHKE 6blM 3achMKCMPOBaHbl [AOCTOBEPHbIE CAEMKM, TO CrNpaBeA/vMBasl pbiHOYHAs LeHa
o6nMraummn paccuMTLIBAETCS KaK MeiMaHa LieH TaKuX CENOK, B3BELLEHHas Mo 06beMaM.

[loCTOBEpHbIMU NPU3HAIOTCS CAENKW, Npeanosiaratolme NpucyTCTBne 06bEKTA Ha PbIHKE Ha NMPOTSXKEHUM
HEKOTOPOro BpEMEHM OO0 BpPEMEHU OUEHKM U HE 4dBNAOWKUECA BbIHY)XXAEHHBIMU (HaanMep,
NpUHyanTENbHAaA NMKBAAUUA UNN BbIHY>XAEHHAA npop,a>|<a), YTO C TOYKU 3pEHUA Ha6J'IIO,ClaeMbIX BeENNYNH
COOTBETCTBYET 3HAYUUTENIbHOM HEpPLIHOYHOCTM LeHbl. Ecnv  MeToauyeckot paboueit rpynmnoin He
COrNIacoBaHO WHOE, AOCTATOYHbIM CPOKOM mpuHuMaetcs N = max{7; (todayaare — 6entradingaay,,,,)}

KaneHAapHbIX AHEW NPV HalMuMKM PbIHOYHOW MHGOpMaumMM XoTs 6bl B OAMH AEHb B TEYEHWE 3TOro
BpeMeHu. Takxke cnpaseasiMBasi CTOMMOCTb, pacCYMTaHHAs MO METOAY PbIHOYHbLIX LieH, COOTBETCTBYET
0XWAEMOW LiEHe MO CAENKE XapaKTepHOro Afs AaHHOM obnuraumm ob6bemMa U He YUUTLIBAET BIUSIHWE
obbeMa, HamnpuMep, 3HAYUTENbHO MPEBbLILLAMOWEr0 CpeAHun AHeBHOM 06beM ToproB. OueHka
[OCTOBEPHOCTW CAENMOK MO HabnoaaeMbiM AaHHbIM — LleHaM 1 06beMaM CAEeNoK — OnucaHa B NMyHkTe 3.4.
MeToauku.

Ha MOMeHT HanmcaHusi MeTOAMKM OCHOBHBIM PbIHKOM Anst eBpoobnurauunii PO saensetcs BHeGUpXKeBOW
PbIHOK. MpX 3TOM C Y4YeTOM MpeanosioxXeHnst 06 0bs3aTenbHOM AOCTYMHOCTM pblHKa A POCCUMMACKUX
YYaCTHMKOB, K/TIOYEBOM cuMTaeTcs MHdOpMaumns N0 BHEGMPIXKEBLIM CAeNKaM, Mo KOTOPbIM XOTS 6kl 0AHOM
U3 CTOPOH SIBMSIETCS YYACTHUK, MMEOLMIN AOCTYN K TopraMm Ha MockoBckoi Bupxe.

CooTBeTcTBYIOWAs MHDOPMaLMA pPacKpblBAETCH YYaCTHUKAMM B paMKax OTYETHOCTM MO BHEBUpKEBLIM
cfenkaM C MHCTPyMeHTaMW, BXOAAWMMU B 1-2 ypoBeHb AMCTUHra MockoBckon Bupyu. [JononHUTENbHO
yuuTbiBaeTCs UHbopMaLms No BHEOMPXKEBBLIM CAefIkaM, pacKpbiBaeMas MeXAyHapoaHbIMU y4aCTHUKaMu
B paMKkax obecrneyeHns Npo3payYyHoOCTX MoCie COBEPLUEHUS caenok B cooTBeTcTBUM ¢ MIFID II. OgHako
MOCKOSIbKY packpbITUe MHGbOpMauMn Mno BHEOGUPXEBLIM CAEfkaM MNPOU3BOAUTCH YYacTHUMKaMW Kak
aBTOMaTU4eCKM, TaK U B py4HOM pexume, Heobxoanma dbunbTpaums HeaOCTOBEPHBIX AaHHbIX. [losBneHue
HeJOCTOBEPHbIX PbIHOYHbIX AaHHbLIX 06YCNOBAEHO OMepaunoHHbIMK OLNMOKaMK YHACTHUKOB U Hann4nem
uHdOpMaLUuM No caenkaM, He SBASWUMUCA O6blUHbIMKM, B 0bLEM MaccuBe AaHHbIX. MHGopMauus o
(akTMyeckMx  caenkax € OUEHMBaeMblM  BbIMYCKOM  eBpoobnuraumii PO oTHoCWTCA
K MepBOMY YPOBHIO NCXOAHbIX AaHHBbIX.

Caenka Npu3HaeTcsl 4OCTOBEPHOW, €C/IM AOCTOBEPHOCTb g = 1 M HEAOCTOBEPHOW, €C/IM AOCTOBEPHOCTD
q = 0. [IoCTOBEPHOCTb CAENKM OMNpeaenseTcs Creaytowmm o6pasomM:

3.4.1 Ecwm cpenka, 3akntodeHHasi C MAEHTMYHON eBpoobnuraumeit PO B TeyeHMe TOProBOro AHs,
no obbeMy V npesbiwaeT 99% KBaHTWbL pacnpenerneHns o6beMoB 3a 1 KaneHAapHbld rof
(365 KaneHaapHbIX AHEN), AOCTOBEPHOCTb TakoW caenku q = 0.
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3.4.2 ECnM B TeYeHne TOProBOro [IHA Ha pblHKE 3aK/IoUYeHO 2 U 6onee CAenku C AaHHbIM BbIMyCKOM
eBpoobnuraumin PO ¢ pasnnyHOM LIEHOM, MO KOTOPbIM g # 0 B COOTBETCTBMM C NMyHKTOM 3.4.1.
MeToaAnKM, TO MO BCEM TAaKUM CAENKaM pacCuMTbIBAETCS NMoKasaTesb AOCTOBEPHOCTY:

Ay
Fy =,
™ nw)

roe V — obbeM 3aknouveHHbIX caenok, A= (Qqy — Q1) — Ppa3Huua mexay 90% un 10%
B3BELUEHHLIMU MO0 06bEMaM KBaHTUASIMU LIEH CAEMOK, 3aK/IIOHMEHHbIX 33 AEHb.

Ecnv nokasatenb Fy npeBbilaeT roaosoli 90% KBaHTWU/b COOTBETCTBYIOLLErO pacnpeaeneHns,
M3 [OHEBHOro pacrnpedeneHvs LeH CAENOK MnooyepedHO WCKIoYaloTCS KpaeBble  CAESKW.
McknioueHrve npoucxoanT nocneaoBaTesisHO TakuM obpas3oM, 4Tobbl B NepByl0 oyepenb
UCKIIoYanacb caenka, Hambonee cuMnbHO yMeHbLAloWwas nokasatesb Fy. [ocnenoBaTtenbHOe
WCK/OYEHME NPOUCXOANT 0 TEX NOpP, NoKa 3HaUeHWe nokasaTens Fy He nonaaeT B 90% roaosou
KBaHTWJIb MM NMOKa KOJIMYECTBO CAESIOK C Pa3/IMYHON LIEHOM B pacCMaTpUBAEMOM pacrpeaeneHnm
He CTaHeT MeHbLe 2. [Ina UCKOYEHHBIX CAENOK A0CTOBEPHOCTL g = 0.

Ecnv nokasatenb Fy nonagaet B 90% ro/ioBoi KBaHTW/b COOTBETCTBYIOLLErO pacnpeaesieHns,
BCE CAENKM, y4aCTBOBaBLUME B pacyeTe rnokasaTens, NpU3HalTCs AOCTOBEPHbIMU M NOKa3aTe b
[OCTOBEPHOCTV MO HUM q = 1.

Ecnn B pesynbTaTe MNOC/IEAOBATENBHOIO WCKIIIOYEHWUS CAENOK W3 pacrnpedesieHns ocTanach
TOoNbko 1 caenka (MM HECKONbKO CAENOK C OAMHAKOBOM LEHOM), mo kotopoin q # [0;1],
roKasaTesib AOCTOBEPHOCTM MO TakoM CAESIKE OMPeAensieTcsl B COOTBETCTBUM C MYHKTOM 3.4.3.
MeToanku

3.4.3 Ecnu B TeYeHMe TOProBOro AHS Ha pbiHKE 3aK/IdeHa ToMbKo 1 caenka (MM HEeCKObKO CAENOK
C OAHOM UEHOW) C uaeHTUYHOW eBpoobnuraumelt PP, no kotopoli g # 0 B COOTBETCTBMM
C NyHKTOM 3.4.1. MeToanku1, 0AHAKO B TEYEHUE 7 Npe/IlLeCTBOBaBLUNX AHEN 6bII AHW, B KOTOpPbIE
3aknoYeHo 6onee 1 caenku, MpU3HAHHOW AOCTOBEPHOM B COOTBETCTBUM C MyHKTOM 3.4.2.
MeToavku, TO Ans CAENKU pacCUMUTbIBAETCS NoKasaTesb:

F = s
ST Inw)’

roe Ag= |px(t) — Py (tigse)| — UBMEHEHME LiEHBI, CAENIKN OTHOCUTENBHO MOCNEAHEN AOCTOBEPHOM
LieHbl, paccunTaHHou 6onee yem no 1 caenke, px(t) — Habnoaaemas pbIHOYHAS LieHa.

Ecnn nokaszatenb Fg nonagaet B 90% rofoBol KBaHTU/Ib COOTBETCTBYIOLLErO pacrpeaeneHus,
BCE CAesIKM, y4acTBOBaBLUME B pacyeTe rnokasaTtess, NPU3HalTCca AOCTOBEPHLIMU U MoKa3aTesib
JOCTOBEPHOCTU MO HUM g = 1.
3.4.4 B pacyeTe cnpaBeanvMBO/A CTOMMOCTM MO METOAY PbIHOYHbIX LEH Y4YacTBYIOT AaHHbIE MO BCEM
caoenkaM, Mo KoTopbiM g =1 B COOTBETCTBMM C NyHkTamn 3.4.2 n 3.4.3. MeTOAMKM.
[ns pacueta 90% kBaHTUNS Fy U Fg Tpebyetcss MMHUMYM 50 HabnoaeHui.
3.5 Cnpasegnusas ueHa espoobnurauum PO no MetToay pbIHOYHbIX LEeH pacCUMTbIBAETCS KakK:

Py (t) = Qso(pxy),

rae px; — pacnpeaeneHme YucrtbiX UEH AOCTOBEPHbLIX CAENOK AAHHOrO BbIMyCKa eBpoo6nV|rau,m‘/’1 PO,
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HabniogaeMbix B JaTy OUEHKW, (s, — CpedHeB3BEelleHHass MeamaHa, cooTtBeTcTByowas 50%
B3BELUeHHOMY Mo o6beMaM KBaHTWIO pacrpeaeneHns LeH CAenok.

3.6 Kopuaop AOCTOBEPHOCTY LieHbI ONpeaenseTcsa Kak:

[D:(8); Ux(0)] = [@s(px:); Qos (px1)]-

4. MeTo4 AUCKOHTMPOBAHHOIO AEHEXHOro NOoToKa

4.1

4.2

4.3

MeToa NpUMEHSIETCA AN OnpefeneHusl LeHbl eBpoobnuraumii PO B cnyyae, korga no AaHHOM
€BpoobMraumm He MOXeT 6biTb ONpeaesieHa LeHa Mo MeToAy PbIHOYHbBIX LiEH, OAHAKO HabnoaaeMbix
[aHHbIX MO aHAaNoOrMYHbIM BbIMyCKaM [OCTAaTOYHO ANS MOCTPOEHUSt KpUBOW AoxoaHocTu’. Ecnn
MeToAMYeckol paboyeit rpynnoli He COrnacoBaHO WHOE, MpeanaraeTcs MpUHATb MUHUMAlbHOE
KOMIMYECTBO TOYEK [NSi MOCTPOEHMSI KPUBOW AOXOAHOCTWM PaBHOW 3, HanMuMe TOYKM Onpeaensercs
KaK Ha/nuuve [OCTOBEpHOW LEeHbl He paHee, YeM B TeyeHue nocneaHux 30 KaneHaapHbiX AHen —
B COOTBETCTBUM CO 3HAUYEHMEM YMNpPaBAAOLLMX NapaMeTpoB MeToauKu.

MeToauKka MOCTPOEHUS KPMBOM OOXOAHOCTM, MCMOMb3yeMOW AN AMCKOHTUPOBAHWS, OMUcCaHa B
MpunoxeHnn 4 K MeToamke onpeaeneHns CToMMocTu pybneBsbix o6nurauumin LieHosoro ueHtpa HPZE,

B cootBetctBUM C [MpunoxeHnem 4 k MeToauke ONpeaeneHns CToMMOCTU pybnésbix obnuraumi,
NOCTOSIHHBIMW BXOAHBLIMW NapaMeTpaMu AN NOCTPOeHNUst 6eCKYNOHHON KPUBOM AOXOAHOCTU SIBNSILOTCA:
napameTp CKOPOCTW CXOAUMOCTM «, MnpefenbHas ¢opBapaHas CTaBka w W NapaMeTp CriaxuBaHusa A.
Ecnm MHoe He yCTaHOBNEHO MeToAMYeckolr paboyeit rpynmnor U DKCNepTHbIM COBETOM U HE OTPaXEHO
B MpunoxeHun 1 Kk MeToauke, napaMmeTp CKOPOCTU CXOAMMOCTU a = 0,05, napameTpbl CriaXXuBaHus
Atrages = 10 ANS UEH, PACCUUTAHHBIX MO METOAY PbIHOYHBIX LUEH, U Ay 0tes = 100 ANS PbIHOYHBIX AAHHbIX,
He ABNSoLMXCS LeHaMm dakTuiecknx caenok. MpeaenbHoe 3HauveHne hopBapaHOW CTaBKW, €C/IN MHOE
He yCTaHOBMIeHO MeToamyeckon paboyeit rpynmoi, onpeaensieTcs Kak:
w=In(1+r),

rae r — ycpeaHeHHaa AO0Nrocpo4yHasa AOXOAHOCTb roCyAapCTBEHHbIX o6nmrauvu7| pa3BuBatoWNXCA CTpaH

KaK®.

B pononHeHune k [MpunoxeHuto 4 Kk MeToauke onpeaeneHust CTOMMOCTU pybneBbiX obnurauui,
B MeToauke AHEBHON NapamMeTp Mepbl TOYHOCTU 4SS LieH, pacCUMTaHHBIX MO METOAY PbIHOYHbIX LieH, Ans
3aflaHHOro  BbiNycka  eBpoobnuraumii P®  npupaBHMBaeTCs K~ mPrevday — pprevday
B COOTBETCTBUW C ONpeaesieHNeM rokasaTens [OCTOBEPHOCTU CAENOK MO METOoAY PbIHOYHBLIX LieH.
TakuM 06pasomM, §9°% = §  §P7¢V 44V 4 (1 — §)APTV 44Y  Mepa TOUHOCTU Gerqges = Max(8°%; Atod),

[Nns pbIHOYHBIX [aHHbIX, He SBAAIOWMXCA LeHaMW, pacCYUTaHHbIMKU MO METOAY PbIHOYHbLIX LEH,
(MHOMKATUBHbIE KOTUPOBKM W (DUKCMHIM), Mepa TOYHOCTM OnpefensieTcs C yydeToM MOMnpaBKM Ha
3HAYMMOCTb PbIHOYHbLIX AaHHbIX. Mepa TOYHOCTUM ANA TaKUX PbIHOYHLIX AAHHBIX Ggyotes = Gtrades *
Qinternaty TAE BMEHEHHAs! 3HAYUMOCTb Ginternar;, €C/IM MHOE HE YCTAHOBJIEHO METOAMYECKOM pabouyei
rpynnoi n SKCnepTHbIM COBETOM U He oTpaxkeHo B MpunoxeHun 1 k MeToauke:

7 Ans eBpoobnurauuii PO, HOMWMHWMPOBAHHBLIX M OCYLLECTBASIOWUMX BbIMAaThl B €BPO, AOMOMHEHWS K anropuTMy MOCTPOEHWSI KPUBOW
[OXOAHOCTU NpuBeaeHbl B MpunoxeHuun 2 K Metoauke.

8 MeToamMKa orpeaeneHnsi CTOMMOCTM pybreBbix obnmraumii onybnmkoBaHa Ha https://nsddata.ru/files/docs/val/metodika_rub.pdf.

° MNpenensbHoe 3HayeHve GhopBapaHOW CTaBKWM YCTAaHAB/IMBAETCS UCXOAS U3 YCPEAHEHHbIX AONTOCPOYHbIX AOXOAHOCTEN FOCYAapCTBEHHbIX
obnuraumnit pasemBatoLLMXcs CTpaH, Bxoaswmii B JP Morgan Emerging Markets Bond ETF. Ha MOMeHT cornacoBaHusi MeToanku napameTpel
EMB ETF nybnukytoTcs Ha https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-markets-bond-etf.
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4.4

4.5

|high — low|
Ginternar = 1 +
Qtrades

Ona NHANMKATUBHbBIX KOTUPOBOK C 6VIp)KeBbIX n BHGGVID)KeBbIX naowaaok,

Qinternal € [1; 2]

AN (OUKCMHIOB, TNpUYEM BMEHEHHas 3HAuMMOCTb paBHa 1 npu  opMUpoBaHUKM  (DUKCUHTa
no koTupoBkaM 10 u 6onee y4yaCTHWKOB M paBHa 2 Mpu (HOPMMPOBAHUM (UKCMHIA MO KOTMPOBKaM
5 yYacTHUKOB. [1/1 MPOMEXYTOUHOIO KONIMYECTBA YYaCTHUKOB pacrnpeaeneHe pasHoMepHoe'l,

LleHa obnvraumm no MeToay ANCKOHTMPOBAHHOIO AEHEXHOIO NMOTOKAa paCCHUTLIBAETCA Kak:

CF,
P,(t) = Z Ty Al

roe CF; — i-bli AEHEXHbIN MOTOK Mo 06/uraummn, rp — CTaBKa AMCKOHTUPOBaHMS Ha BpeMst T B rogax
A0 BbiNaThl AEHEXHOro MOTOKA, PAacCUMTaHHasi MO KPMBOW AOXOAHOCTM eBpoobnuraumii PO, Al —
HaKOMJIEHHBIN KYMOHHBIV A0X0A MO 06urauuu.

Kopuaop AoCTOBEepHOCTM LeHbl onpeaensieTcs yepe3 90% roaoBoW KBaHTW/b OWMEOK LEH BTOPOro
MeToAa OTHOCUTENIbHO MeTOAa PbIHOYHbIX LIEH:

[D,(t); Up()] = [min(P,(t) — &3, P, (t) — &.); max(P,(t) + &5, P, (t) + &.)]

roe

g2 = Qos(|P2(t) — P, (D)),

£, — oueHka 95% KBaHTWUNS OWMOKKM, MOSlyYEHHas U3 KOBApUALIMOHHOM MaTpuubl AWCKOHT-(aKTOpOB
KPMBOM C Y4Y4eTOM MpPeanoioKeHNss O HOPMASbHOCTU  pacnpefeneHus  AUCKOHT-(aKTopoB.

B cniyuyae HEBO3MOXXHOCTU OLIEHUTD &, (MeHee 50 caenok 3a KaneHaapHbivi rog — 365 KaneHAapHbIX AHEN),
UCMONb3YETCA TOMbKO OLIMEKa MOAEN.

5. MeToa cMelleHHOro AUCKOHTUPOBAHHOIO AEeHEXHOro noTokKa

5.1

5.2

MeToA CMELLEHHOrO [UCKOHTUPOBAHHOIO AEHEXHOrO MOTOKA MPUMEHSETCA ANS ONpeAeNeHns LEHbI
eBpoobnvraumn P® B criyyae, Koraa HEBO3MOXKHO OMPEAESIEHVE LEHbl MO METOAY PbIHOYHbIX LEeH
UM METOAY AMCKOHTUPOBAHHOIO AEHEXHOMO NoToKall.

OtcyTcTBME OueHKM eBpoobnuraumm PO No MeToay PbIHOYHBLIX LEeH M MEeToay AMCKOHTUPOBAaHHOMO
[AEHEXHOro MOTOKA O3Ha4yaeT 3HAUUTENbHOE COKpalleHue JIMKBUAHOCTM Ha pbIHKE POCCUMACKOrO
BHellHero fosra. B TakoMm cryyae Ans KOPPEKTHOro y4yeTa MpPOLEHTHOO pUCKa WUCMOJIb3YHOTCA CTaBKK
6eckyrnoHHoM aoxoaHOCTM KasHaueickux obnuraumii CLUA, nybnukyemble lenaptameHToM Ka3HayeicTea
CLUA. TMpuMeHsieTCa MHTEPRoNsauMs Ky6MYeckMMWU crifiaiHamMu Mexay KtoyeBblMM ToukaMmu. [aHHas
KpuBas OXOAHOCTY orpefenseT 3HadeHne CTaBku 1, AN COOTB. CPOYHOCTU.

1 . .
10 Mo paBHOMEpPHBIM pacnpeaeneHneM NOHUMAETCS NMPUCBOEHUE BECA Giprernar = —gNum_PartLes + 3, rae Num_Parties — KONIMYECTBO

YYaCTHWKOB AN KONWYECTBA YYaCTHUKOB OT 2 A0 4 BKJIIOUMTENBHO.
11 Ins eBpoobMraumnini PO, HOMUHUPOBAHHBIX U OCYLLECTBASIOLLMX BbIMIaThl B €BPO, a/rOPUTM NOCTPOEHUS KPUBOW AOXOAHOCTM NPUBELEH
B [MpunoxeHun 2 k MeToauke.
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5.3

5.4

5.5

5.6

5.7

[na yyeTa KpeauTHOro pucka eBpoobsivraumii PO paccumTbiBaeTcs KpeauTHbIN crnped Z OAOXOAHOCTM
eBpoobnuraumii PO k kpuBoi KasHaudeickux obnuraumit CLUA. KpeauTHblii cnpen pacCcuMTbiBaeTCs
KaK pa3sHuLa OGecKyrnoHHbIX AOXOAHOCTEN MO KpuBOW eBpoobnuraumii PO 1 kpueoin KasHauelckux
obnuraumin CLUA BO BCex KOYEBbIX Toukax nocneaHen. Ecnv HEBO3MOXHO MOCTPOUTb aKTyaslbHYHO
KPUBYIO OOXOAHOCTM eBpoobnuraumnii PO, MCnonb3yeTcs KpeauTHbI cnped nocieaHero M3BecTHOro
COCTOSIHMSI KPUBOW [OXOAHOCTWM €eBpoobnuraumini P®, 4To NO3BOMSET Y4yecTb POCT AOXOAHOCTM
eBpoobnuraumin PO npu yxyaleHUn KpeaMTHOroO KavecTsa.

LeHa obnavraumm no MeToay 4YMCTOro AMCKOHTUPOBAHHOIO AEHEXHONo NOTOKa PacCCUHUTLIBAETCA KakK:

boe) — CF,
5(t) = g — AL
(1 4R, +2r)

roe Ry = (1. +Z,) — CTaBKa AMCKOHTUPOBAHWA ANS COOTBETCTBYIOWEN CPOYHOCTW, Z, — 3HAYEHMe
KpPeAMTHOrO crpeda [Ansi COOTBETCTBYIOWIENW CPOYHOCTM, z; =0 (€CiM He CornacoBaHoO WHoe
B COOTBETCTBUM C MYHKTOM 5.5. MeToaMKM) — KOPPEKTUPOBKA KpeanTHOro cripeda espoobnuraumm PO k
KprBOW aoxoaHocTv KasHauelckux obnvraumnii CLLA.

B cnyyae nepecMoTpa KpeaMTHOro penTuHra Poccuiickoin defepaumy €O CTOPOHbI  TPOWKM
MEXAYHAPOAHbIX KPEAUTHbIX PENTUHIOBbIX areHTCTB, BBOAMTCS [AOMOSHWTENbHAs KOPPEKTMPOBKA
KpeAMTHOro crnpeaa eepoobnuraunii PO k kpyueoi KasHauenckmx obnuraumii CLUA z,. KoppekTupoBka
KPeAaUTHOro Crpeaa onpeaensieTcs Ha OCHOBE BCEW AOCTYNHOW Ha MOMEHT CMEHbl perTuHra nHdopMaumm
no: AVHAMUKe LloXofHOCTeN obnuraumn denepanbHoro 3alma, pasMeLleHHbIX
Ha BHYTPEHHEM pblHKE KanwuTasna, cnpegax M auMHamuke uLeH CDS KOHTPaKTOB Ha obniuraumu
(benepanbHoro 3ariMa P®, aAnHamuke O6MAWrauUMOHHBIX WMHAEKcoB WM ETF pasBuBalolLIMXCA CTpaH,
KpeauTHbIM cnpeaaM v cnpegaM CDS ans cTpaH, BXOASIUMX B COOTBETCTBYIOLME PEUTUHIOBbLIE MPYMMbI.
OKOH4YaTeNlbHO 3HA4YeHWe KOPPEKTUPOBKW cornacyeTcs JIKCrnepTHoiM coBeToM HPA no ueHam
KaK yrnpasnstowmi napameTp Metoanku.

,D,J'Iﬂ OLIEHKN KOpuMAaopa AOCTOBEPHOCTU LEHbI NO METOAY CMELLEHHOINo AMCKOHTUPOBAHHOIO AEHEXHOIO
MOTOKa Ha Ka)Kaylo AaTy, Ha KOTOPYHD BO3MOXEH pacyeT Mo METOAY PbIHOYHbIX LIEH, PacCUUTLIBAETCS
Habop OTKIOHEHMUM

€3, = |P3, — Py|,i € [1;365]

3pecb P3i_ LeHa, pacCyuTaHHas Ha TeKywyl Aaty no MetoAdy CMelleHHOro AWCKOHTUPOBAHHOIO

[AEHEXHOro MOTOKa B NPEANoNioXEeHUN UCNOb30BaHUS KPeAUTHBIX CNPeaoB, PacCUUTaHHbLIX MO KPUBOW
LAOXOAHOCTU eBpoobnuraumii PO, n3BecTHOM 3a i AHEW A0 Tekywen AaTbl. [ns pacnpeneneHunin Takmx
&3,(t), MONYYEHHBbIX 3@ NOC/EAHUI KaneHAapHbIN rof (365 KaneHaapHbIX AHeN) paccuuTbiBatoTcs 95%

KBAHTUJIN.

Kopraop AOCTOBEPHOCTM LieHbI ONPeAEnseTcs Kak:
[D3(0); Us(©)] = [P3(t) — &3(t — tiase p,); P3(t) + €3(t — tiase p)],

roe e5(t — tiasep,) = Qo5 (£3,(0))-

10
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MNpunoxeHue 1

3HayeHus ynpaensoWwmx napameTpos MeToanku:

a)

b)

c)

d)

3HaueHne npeaenbHoW hopBapAHON CTaBKW AN A0NAPOBON KpMBOK eBpoobnuraumii PO
w = In(1+0,056) ~ 5,4% ;
MapaMeTpbl CrNaXMBaHUS Ayqges = 10, Agyuotes = 100 U CKOPOCTM CXOAUMOCTU a = 0,05;

KonnuecTso BbINyCKOB, NO KOTOPbLIM HeobxoaMMO Hanuume PbIHOYHBIX AaHHbIX — 3;

BMeHeHHasi 3HaUMMOCTb PbIHOYHbLIX AAHHbIX, HE SBNSIOWMXCS LeHaMU (aKTUYECKUX CAENOK, Ginternal:

|high — low|
Ginternat = 1 +
Qtrades

ANSl UHAMKATUBHBIX KOTMPOBOK C BUpXKeBbIX 1 BHEOMPXKEBBLIX MNOLWAA0K,

Qinternal € [1; 2]
Anst GUKCUHIOB, MpMYEeM BMEHEHHAst 3HA4YMMOCTb paBHa 1 npu ¢opMmpoBaHm HMKCMHIa MO KOTUPOBKaM
10 n 6onee y4yaCTHMKOB M paBHa 2 npu (opMupoBaHMM (UKCUMHra MO KOTUPOBKAM 5 y4yacTHMKOB.
[ns npoMexxyTo4YHOro KOSIMYeCTBa y4acTHUKOB pacrpefeneHue paBHOMEPHOE;

KonnyectBo AHeN, B TeYEHME KOTOPOrO HET PbIHOYHBIX AaHHbIX MO BbiNycky — 30 KaneHAaapHbIX AHeN;

KoppekTnpoBKa KpeauTHOro crnpeaa K KpuBoW AoxXoAHOCTM KasHauelickux obnuraumii CLUA z; = 0.

11
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MpunoxeHue 2

OueHka espooanraum‘& P®, HOMMHMPOBAHHBIX N OCYLLECTBASIOWMX BbINaTbl B €BpO MK Ap. BaNOT
nponsBoanTCA C Y4ETOM CNeEAYOWNX MYHKTOB:

a)

b)

d)

e)

ANs KOHBEpTauMWM CTaBKM AOXOAHOCTWM B [OJUlapax B CTaBKy [AOXOAHOCTM B APYroW MHOCTPaHHOW
Ba/lloTe NPUMEHSETCA cneaytollas dhopmyna:

In <exp(rUSD (®)-1)- fxgg}[?)R (0)>
CURR fxgggR (1) In fxgg;[e)R (0) —1In fxé]g}[?)R (™
Tysp (1) = p = 1ysp(T) + 7 )
roe rYRR (t) — noXoAHOCTb B MHOCTPAHHOM BanioTe Ha CPOYUHOCTb T, Tysp () — AOXOAHOCTb B A0JNapax
Ha CPOYHOCTb T, fx 5P (1) — hopBapaAHbIf KypC KOHBEPTaLMW BanioT U3 MHOCTPAHHOW Ba/toTbl B 40/1ap
Ha CPOYHOCTH T;
MapaMeTp CrnaxuBaHus gy rency = 1;

KonnuecTso BbINyCcKOB, NO KOTOPbLIM HeobxoaMMO Hanuume PbIHOYHBIX AaHHbIX — 1;

B nononHeHue Kk rnase 4 MeToanku B KavecTse HaboAeHUI TOYEK KPMBOM MCNOSb3YoTCs HabnoaeHus
CTaBOK AOXOAHOCTWM B WMHOCTPAHHbLIX BasoTax, MOJyYeHHble KOHBEpTaUMel CTaBOK [JOXOAHOCTM Mo
opMyne u3 nyHkTa a) Hactosulero MpuUNoXeHUs U3 [0NNapoBOi KpuBoW eBpoobnuraumii PO, Ha
cpoyHocTvt ON (oBepHanT) v 10 net: r5YFR(ON), r5YER (10);

Mepa TOYHOCTU ANs KOHBEPTUPOBAHHbLIX CTABOK [OXOAHOCTM B MHOCTPAHHO BasioTe BbIUMCIAETCS MO
cnenyoulen dopmyne

qcurrency = max(agggrency; Ag?g”rency ’
rae

tod _ prev day prev day
5currency =0- 5currency + (1 - G)Acurrencyl

tod _ CURR USD,low CURR USD,high
A rency = |rUSD (T|fxCURR (T)) — Tysp (TlfxCURR (T))| )
3HaueHns fxlsDlov (7), fxlon9" (1) paBHSIIOTCA HaMMeHbLeMy W HanbonblueMy hopBapAHOMY Kypcy

KOHBEpPTALMM BaNlOT Ha CPOYHOCTb T, HAbMIOAABLUEMYCA HA PbIHKE B COOTBETCTBYIOLIYIO AATy;
B cniyuae oLeHKM No MeToaly CMELLLEHHOMO AUCKOHTUPOBAHHOMO IEHEXHOMO NMOTOKA, CTaBKa I0XOAHOCTU

KpuBoi eBpoobnuraumii P® B MHOCTpaHHOM BantoTe onpeaensieTcs C MOMOLLbI KOHBEepTaUuMn CTaBoK
AOXOAHOCTU R, 13 NyHKTa 5.4. MeToankm no ¢opmyse U3 NyHKTa a) Hactosiwero MpunoxeHns.
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