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TEPMWUHbI N ONPEOENIEHUA

AKTUBHbIW PbIHOK — PbIHOK, HA KOTOPOM CAENKM C JaHHON 06/Mraumeii 3aKouaoTcs C A0CTaTOUHOM
YacToTOM M B AOCTAaTOYHOM 06bEME, UTO6LI 06ecneunTb MHGOPMaLMIO O LieHaxX Ha perynsipHoi OCHOBE.

B naHHOWM MeToaMKe Mnoj NoKasaTeNeM akTUBHOCTM PbiHKA MPUHUMAETCS HanMyme AOCTOBEPHbIX CENOK

B TeYeHMe MOoC/IeAHEro TOProBoro [Hs, @ TakXKe HaMume pbiIHOYHOM MHGOPMauun B TedeHune 30
KasleHAapHbIX AHel (B COOTBETCTBUM CO 3HAYEHUEM YMNPaB/SIOLWLEro NapaMeTpa MeTOANKN), TAe TOProBble
QIHV ONpeaensoTcs B COOTBETCTBMU C TOProBbIM KaneHaapeM, ny6nmkyeMbiM MOCKOBCKOM bupyeitl.

BHebupikeBble cAeNKN — CAENKN, 3aK/IlOHYEHHbIE BHE LeHTPaM30BaHHbIX TOProBbIX MOLWAA0K,
MHdOpMaLmsl MO KOTOPbLIM pacKkpbiBaeTcsl Ha MOCKOBCKYHO Bupxy B cooTBeTcTBUM C Mprkazom GCOP PO

N2 06-67/n3-H «06 yTBEep>XAeHUM MONOXEHNS O NPEAOCTaBAEHUN MHPOPMALIMM O 3aK/IOHUEHUN CAEMOK»?,

a TakXke B paMKax OTYETHOCTU y4aCTHUKOB B cooTBeTCcTBUM ¢ MIFID II (The Markets in Financial Instruments
Directive).

[locToBepHble cAeNKu — CAENKW, YAOBNETBOPSIOLNE KPUTEPUIO 1IOCTOBEPHOCTU, ONCAHHOMY B r/aBe 3
HacTosLwen MeToanKku.

EBpoo6nuraumm P® — 0611raumm BHEWHMX U BHYTPEHHMX 06/IMraumMoHHbIX 3aliMoB Poccuiickoi
®denepaumn, pasMeLLeHHbIe Ha MEXAYHapOAHOM PbIHKE KanuTana v BbinyckaeMble MuHucTepcTBoM ®MHAHCOB
Poccuitckoit deaepaumnd,

Kpusas KasHaueicknx o6nuraumnii CLLUA — 6eckynoHHasi KpyBasi 4OXOAHOCTM, NOCTPOEHHas MO AaHHbIM,
ny6nukyemsiM enaptameHToM KasHauelictBa CLLA Ha exxeaHEBHON ocHOBE. MHTeprnionauus mMexay
KJTIOUYEBBIMM TOUYKaMKU — KybuUyeckne crnanHbl.

KoppekTupoBKa KpeaUTHOro cripepa k kpuoi KasHaueickux o6nuraumnin CLUA — durkcuposaHHas
HaabaBKka K KpeauTHoMy cripeay (KaXaoMy 3feMeHTYy MaccyBa CrpedoB), onpeaensiollas UsMeHeHne
KpeauTHOro pucka Poccuiickon ®efepaumm npu M3MeHeHUM penTuHra Poccuitickon deagepauum oT TPOMKK
MeXAyHapoAHbIA pelTUHroBbIX areHTcTB (Fitch, Moody’s, S&P) 1 OTCYTCTBUMN AOCTOBEPHOW PbIHOYHOM
nHhOPMaLIMM M aKTUBHOMO pbiHKa MO BCEM BbinyckaM eBpoobnurauuin PO,

KpeauTHblii cnpea aoxoaHocTM eBpoobauraunii PO k kpuBoi KasHauelickux o6nurauymii CLLUA
(xpeauTHbIA cnpen) — MaccuB CNPeAoB Mexay 6eCcKyNoHHOM KpUBOW AOXOAHOCTU eBpoobnuraunii PO,
NMOCTPOEHHOI B COOTBETCTBUM C INMaBoM 4 HacTosilen MeToanKu 1 KpMBOM AOXOAHOCTM KasHauyelcknx
obnuraumin CLLIA, paccunTaHHbIX B K/OUEBbIX TOUKax KpuBOW KasHaueickux obnuraunii CLLA.

KOoTMpPOBKM — LIEHOBLIE IaHHbIE U UHAWKATWBbI, NMOMYUYEHHBIE C LIEHTPA/IM30BaHHbIX TOProBbIX NOLIA0K
(B TOM uncne, ¢ MOCKOBCKOW BUPXM 1 MHOCTpaHHbIX TOProBbIX MOLWAA0K?), @ TaKKe B paMKax (pUKCMHra
HOA®,

1 Ha MOMEHT corflacoBaHusl HACTOsILLEN METOAMKM KaneHaapb TOProBbiX AHeW Ny6nnkyeTcst Ha oduumanbHOM calite MockoBckon Bupxu
no agpecy https://www.moex.com/s223

2 Ha MOMEHT COornacoBaHus HacTosilel METOAMKM AaHHbIe MO BHEBMPXEBLIM CeNKaM PackphiBaloTCA Ha oduULManbHOM caiTe
MockoBckoi Bupxxu no agpecy https://www.moex.com/s1619

3 Ha MOMEHT cornacoBaHusi HacTosiLLe MeToAVKM AaHHbIE MO aKTUBHbLIM BbiMyckaM eBpoobnurauuii PO pasmeluaroTcs Ha caiite
MuHucTepcTBa ®MHaHcoB Poccuiickoi depepaummn no aapecy https://www.minfin.ru/ru/perfomance/public_debt/external/param/

4 Ha MOMEeHT cornacoBaHusi HacTosiel MeToavKu Ny6nvKaumsi NpoM3BoANUTCS Ha oduruUManbHOM caliTe [enapTameHTa KasHavelicTea
CLLA no agpecy https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield

5 Cnncok MCNONb3YEMbIX MCTOMHUKOB PacKpbIBaeTcs Ha https://nsddata.ru/ru/documents B pasaene «LieHoBol LeHTp HP».

6 Ha MOMEHT COrniacoBaHusi HacTosLLeN METOANKN (DUKCUHIT HDA paccumTbIBAETCS NpY HaIMUYMK HE MEHEE YeM 5 KOTMPOBOK OT
YYaCTHUKOB pbIHKa U NyBIMKYeTCs Ha eXxefHEBHON OCHOBe Ha http://www.nfa.ru/?page=fixing
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MC®O 13 — MexayHapoaHbli cTaHaapT dmHaHcoBol otyeTHocTH (IFRS) 13 «OueHka cnpaBeanvMBoi
CTOMMOCTU>.

06nuraumns c NPocToi CTPYKTYPOU A€HEXHbIX NOTOKOB — 06/1Mrauus, Ans KOTOpPOi Ha MOMEHT
pa3MeLLeHna U3BECTHbI Bce byayLume BbinnaThbl (B TOM YMCE, KYMOHbI U aMOPTU3aLMOHHbIE BbIMAaThI).

OCHOBHOM PbIHOK — PbIHOK C HaMb60/bWMM 06LEMOM TOPrOB M YPOBHEM aKTUBHOCTM NSt AAHHOW 0bnmraumm.
[ns eBpoobnuraunii PO 0CHOBHBLIM PbIHKOM SIBMISIETCS BHEGUPXKEBOM.

PbIHOUYHbIE flaHHbIE — 1aHHblE (LieHbl, 06bEMbI U T.A.) PAKTUYECKM COBEPLIEHHbIX BUPXKEBbLIX
N BHEBUPIXKEBBIX CAEMNOK, KOTUPOBK!.

CnpaBeanuBasi CTOMMOCTb — OXWAaeMas LieHa, KoTopasi Mor/a 6bl 6biTb MOy4eHa Npu COBEPLUEHNM
CAENKUN KYMNW-NPOAaXu Mo 06/iMraumm Ha AaTy OLEHKU B XOAE COBEpLUEHNs 06bIMHOM CAENKM MEXAY XOPOLIO
0CBEAIOM/EHHBIMU U HE3ABUCUMbIMK APYT OT Apyra YYaCTHUKAMU PbIHKa.

LleHHas 6ymara, BK/iroUeHHas B 1-2 ypoBeHb IMCTUHIra MockoBckoi Bupm — LieHHble bymaruy,
BKJIIOYEHHbBIE B CTMIUCOK LIEHHBIX ByMar, AOMNYLIEHHbIX K TOpraM Ha MOCKOBCKOM 6upxxe, 1 BXOAALIME B NEPBLIA
W BTOPOM YPOBEHb JINCTUHIA B COOTBETCTBMM C MH(OPMaLmMet, packpbiBaeMoit MockoBckon Bupkei.

© HKO AO HPJ, 2019 r. Bce npaBa 3alMLLeHbl.
MeToaunka onpeaeneHns CToumMocTy espoobnmraumnii PO HKO AO HPA



1. Obwume nonoxxeHus

1.1

1.2

1.3

1.4

1.5

1.6

1.7

HacTosiwas MeToanka ycTaHaBIMBaeT crnocob onpeaeneHusi CpaBeanBoi CTOMMOCTY o6anraumii
obnuraumMoHHbIx 3aiMoB Poccuiickoit deaepaumm, pasMelleHHbIX Ha MeXAyHapOAHOM pbiHKe Kanutana
(eBpoobnuraumm P®). MeToanka MOXeT NPUMEHSTLCS ANs OnpeaeneHns LUeHbl B LeNSX nepeoueHKn
nopTcdenei y4acTHUKOB pbiHKa M UX KIIMEHTOB, (PMHAHCOBOM OTYETHOCTM, OLIEHKMU CTOMMOCTY
obecneyeHuns No caenkam (B ToM uucne, no caenkam PEMO ¢ deaepanbHbiM KasHauecTBoM

Ha KOP3WHY LieHHbIX Bymar).

HacTosiwas MeToaunka npefHasHaueHa Asist OUEHKM eBpoobnmraunii PO, HOMUHMPOBAHHBIX
W OCYLLECTB/AIOWMNX BbINaThl B AO/I/Iapax, UMEIOLLMX NPOCTYIO CTPYKTYPY AEHEXHbIX NOTOKOB
N BXOASLWMX B 1-2 ypoBEHb NMUCTMHIA MocKoBCKOW Bupxu.

MeToanka OCHOBaHa Ha MPUHLUMMNAX, U3M0XKEHHbIX B MexayHapoaHOM cTaHaapTe (pyvHaHCOBOW
otueTHocT MCOO (IFRS) 13, 1 MCNONb3YeT TPEXYPOBHEBYIO MEPAPXMIO METOAO0B OLIEHKU
CrpaBean1Boi CTOMMOCTU B COOTBETCTBUE C YPOBHAMU UCXOAHBIX A@HHbIX. MPpY HanMUMmM poIHOYHBIX
AAaHHbIX, MPUOPUTET OTAAeTCA HabnaaeMbiM BHEOMPXKEBLIM M BUPXKEBLIM LieHaM. B ciyyae oTcyTCTBuUS
AKTUBHOMO pblHKA W AOCTOBEPHbIX CAENOK B TeUEHWe AHS, OUeHKa CTOMMOCTHU o0bnuraumnm npon3soanTcs
Ha OCHOBE MOAENN AUCKOHTUPOBAHUS AEHEXHbIX NOTOKOB C YYETOM PbIHOYHOWM MH(OpMaLmm

Mo aHaNOrM4YHbIM BbiMycKaM unm 6e3 ee yyeTta Npy OTCYTCTBUM aKTUBHOIO PbiHKa MO BCEM
aHaNOrMYHbLIM BbIMyCKaM.

PaccunTaHHasi B COOTBETCTBUM C HacTosIen MeToanKoM CTOMMOCTb eBpoobnuraumnii PO npussaHa

C onpeaeneHHbIM YPOBHEM AOCTOBEPHOCTM OMNpeaenvTb CNpaBeannByi0 CTOMMOCTb Ha onpeaesieHHyo
naty. IHTepBan AonycTUMbIX 3HAYEHWUI CNpaBeaiBoON CTOMMOCTU Npu3BaH ¢ 90% BepOoSTHOCTbIO
onpesennTb FpaHnLbl AOCTOBEPHOCTM OLEHKM CrpaBeasiMBoOiN cToMMOCTH. OnpeaeneHne CToMMocTy
obnuraumu npoussoauTcs 6e3 yyeTa BAMSIHUSA Ha Hee o6beMa COBEPLLIAEMON KOHTPAreHTaMmn CAeNKu

N MOXET NPUHMMATBLCS KaK CTOMMOCTb CAENKU XapaKTepHOro Anst AaHHOW obnurauum obbema.
MeToamKa MOXET B HEJOCTaTOYHON Mepe yuMTbIBaTb BOTATUSILHOCTb KOHKPETHOM 0bnuraumm
OTHOCMTENbHO BONATUIILHOCTM pbiHKa eBpoobnnraumnii PO npu oTCyTCTBUM AOCTOBEPHBLIX BHEOUPXKEBbIX
N BUPXKEBBIX CAEMNOK U PLIHOYHOM MH(OPMaLUMK MO AaHHOMY BbIMycKy eBpoobnuraumin PO,

TepMuHbI 1 oripefenieHns, He YCTaHOB/EHHbIE B MeToauKe, MPUMEHSIOTCA B 3HAaUEHUSX,
YCTaHOBIEHHBIX BHYTpeHHUMU aokyMeHTamn HKO AO HP/, foKyMeHTaMu, pernaMeHTUpyowmmm
NopsiAOK NpoBefieHNs TOProB M pacyeTa MHPOPMaLMOHHbIX NokasaTteneh B MAO MockoBckas bupxa,
a TaKke HOpMaTMBHBLIMU NPaBOBbIMK akTamMu baHka Poccum, 3akoHaMu U MHBIMU HOPMaTUBHbLIMM
npaBoBbIMK akTaMun Poccuiickoin deaepaumm.

Hacroswasa MeTtoauka, a Takxke BCe U3MEHEHMS M ONONHEHUSA B Hee yTeepxaatoTca peacenarenem
MNpasneHns HKO AO HPZ npw cornacoBaHuu ¢ IkcrnepTHbIM COBETOM W BCTYMAKOT B CUAY C AaThl,
onpeaensiemMoii pelieHnem Mpeaceaatenem MpasneHust HKO AO HPA.

MHdopmMaums 06 yTBepXKAEHUN 1 BCTYNIEHUN B Culy METOAMKM, @ TaKXKe U3MEHEHWUA U AOMOHEHWUIA
B Hee packpbiBaeTcs Ha caiite HKO AO HP[ He no3aHee, YeM 3a 2 Heaenu Ao AaTbl BCTYNEHUS
UX B CUTY.

2. Mopsaaok onpeaeneHns CTouMocTu eBpoobnuraumii PO

2.1

OnpepneneHne cnpaBeaiMBoi CToumMoctu P;(t) ans i-oro Bbiycka eBpoobnuraumii PO Ha Bpems t,
a TaKKe MHTepBasa AONYCTUMbIX 3HAYEHMWI cnpaBeaMBol ctoumocTy [D;(t); U;(t)] ocCHOBbIBaeTCS
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2.2

2.3

2.4

2.5

2.6

Ha NpUMEHEHNN KaCKada U3 TpEX METOAOB, B COOTBETCTBUU C YPOBHEM UCXOAHbIX AAHHbIX:

a) MeToA PbIHOYHbBIX LIEH;

b) MeToA AMCKOHTMPOBAHHOIO AEHEXHOMO NOTOKA (C MCMOSIb30BAHMEM AAHHBIX MO PbIHKY
eBpoobnuraunii PO);

C) MEeToA CMELLEHHOro AUCKOHTUPOBAHHOIO AEHEXHOMO NoToka (C MCMONb30BaHWEM AAHHBIX MO PbIHKY
Ka3Hauelnckmx obnuraumin CLLA).

MepBbIi YPOBEHb OLIEHKM UCMOMb3YET PbIHOYHbIN MOAXO/, BTOPOW M TPETUIN YPOBEHb UCMOSb3YHOT
AOXOAHbIN Moaxof. Bblbop 0aHOro M3 Tpex METOAOB pacyeTa CrpaBeaIMBOIA LieHbl OnpeaensieTcs
JOCTYMHOCTbIO U CTEMNEHbIO IOCTOBEPHOCTM PbIHOYHOM MHOPMaLMK. Ha NepBoM ypoBHE MUCMOMb3yeTcs
MHOPMaUMs Mo BHEGUPXKEBLIM CAENKaM Mo AaHHOMY BbIMycKy eBpoobnuraunii P®, Ha BTOPOM ypoBHe
UCMONb3YETCs pbIHOYHAs MHGOPMaLMS MO BCEM BbiMyckaM eBpoobnuraunii PO, Ha TpeTbeM ypOBHe
NCMOSb3YIOTCA MHANKATUBHbIE JaHHbIE MO PbIHKY Ka3Hauenckux obnuraumii CLUA, a Takxke oueHKka
KpeauTHOro pucka Poccuiickoin deaepaumm B BUAE KpeaUTHOro crnpeaa.

MepBbl1 ypoBEHb OLEHKN — METOZA PbIHOYHBIX LIEH — NMPUMEHWUM, €C/IN B TEYEHWE AHS HA OCHOBHOM
pbiHKe ¢ 6yMaroi 6binv coBepLUEHbl AOCTOBEPHbIE CAENKW C AaHHON obnuraumei, No KOTopbIM
BO3MOXKEH pacyeT CripaBeasIMBOM PbIHOYHOM LieHbI. B 3TOM ciyyae cnpaBeanvBas CTOMMOCTb
obnuraumu onpegenseTcs Kak MeaMaHa LeH A0CTOBEPHbIX CAENOK, B3BelleHHas no obbeMam.

BTOpoOI ypoBEHb OLEHKM — METOA ANCKOHTMPOBAHHOIO AEHEXHOMO NOTOKa — MPUMEHUM MpU OTCYTCTBUM
AOCTOBEPHBIX CAENIOK Mo 06Mraumm B TEYEHNE TOPrOBOrO AHSI, HO HAJIMYUM PbIHOYHOW MHDOPMaUMK
Mo ApYrMMM BbiNyckamMu eBpoobnuraumii PO. [ns 4onnapoBbix BbiMyCKOB CpaBeAnnBasi CToMMOCTb
onpenensaeTca Kak npuBeaeHHasa CToMMOCTb 6y,qyu.|,V|x AeHEXHbIX NMOTOKOB. KpVIBaﬂ ANCKOHTUPOBAHUA
CTpoMTCS MO AOXOAHOCTSIM BbIMYCKOB eBpoobnnraumii PO, ans KoTopbix onpeaeneHa cnpaBeasivBas
PbIHOYHAs LieHa Ha NepBOM YPOBHE OLIEHKM, @ TakXke AOCTYMHbl PbIHOYHbIE AaHHbIE — HabnoaaTcs
3a9BKM M CAENKM HA MHOCTPaHHbIX BUpXXeBbIX 1 BHEOMPXKEBbIX MoLlaAKax.

TpeTuii ypoBeHb OLIEHKN — METOZ, CMELLEHHOIO AMCKOHTUPOBAHHOMO AEHEXHOr0 NOTOKA — NMPUMEHSIETCS
npy OTCYTCTBUM PbIHOYHOW MHGOPMaLMK MO BbiMyckaM eBpoobnuraumnii PO, To ecTb koraa He
NPUMEHNMbI NMEPBbLIN U BTOPOI YPOBHM OLIEHKW. B Takol cuTyaummn Ans OLEHKU TEOPETUYECKOI
CrnpaBeannBoi CTOMMOCTU eBpooburaumnii PO HeobxoaMMO y4ecTb KpeanTHBIN puck Poccuiickol
defepaumnn, a Takxke NPOLEHTHbIN puck. COOTBETCTBEHHO, MPMBEAEHHAs CTOMMOCTb ByayLumx
[EHEXHBIX NMOTOKOB PAacCUMTLIBAETCS C YY4ETOM BPEMEHHOW CTPYKTYPbl AOXOAHOCTEW KasHauenckmnx
o6nuraumin CLLA 1 HabntogaeMoro KpeauTHOro cripeaa A0X0AHOCTU eBpoobnuraumin PO K KpuBoW
KasHauelickux obnuraumii CLLA. B ciyyae n3MeHeHUst KpeanTHOro peiTuHra PO u otcyTcTBns
HabnogaeMoro KpeauTHOrO crpesa, COOTBETCTBYHIOLEro AaHHOMY PEUTUHIY, MPUMEHSIETCS
KOppeKTMpOBKa KpeanTHOro cnpesa. KoppekTMpoBka KpeauMTHOro crpefa onpeaensieTcs MeToamyeckon
paboyeii rpynmnoi Ha OCHOBE AaHHbLIX MO AOXOAHOCTSM 06aMraumii ¢ COOTBETCTBYHOLIMMU KPEAUTHBLIMM
perTUHIraMK 1 SBASIETCS OAHUM U3 YNpaBAsOWMX NapaMeTPoB METOAMKM.

YnpaBnsowmMmn napaMmeTpaMm METOANKUN SBASIOTCS (3HAYEHUs! YNPaBNSoOLWMX NapaMeTpoB
yCTaHaBnmBatoTcst MeToamyeckon pabouelt rpynnoi n dmkcnpyroTcs B MpunoxeHun 1 k HacTosLeit
MeToauke):

a) 3HauyeHue npeaenbHoN hopBapAHON CTaBKM AN AONApOoBOW Kpueoi eBpoobnnraumin PO w;
b) TMapaMeTpbl CrNaXWUBAHUA Ayrqaes) Aquotes Y CKOPOCTU CXOAUMOCTYU «;

c) KonnyectBo BbINYCKOB, MO KOTOPbIM HEOHXOAMMO HaMuMe PbIHOYHbLIX AAHHbIX;

d) BMeHeHHast 3HAUMMOCTb PbIHOYHbBIX AaHHbIX, HE SBASOLWMXCS LieHaMU (haKTUYECKUX CAESOK,

Qinternatr
e) KonnyectBo Ll,Hel)’I, B Te4eHME KOTOPOro HET PbIHOYHbLIX AaHHbIX MO BbIMYCKY,
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f)  KoppekTvpoBka KpeauTHOro cnpeaa K KpuBOW AoX0oAHOCTU KasHauelckmx obnuraumin CLUA z;.

3. MeToa pbIHOYHbIX LieH

3.1

3.2

3.3

3.4

MeToA pbiHOYHBIX LIEH MpeHa3HaueH Ans onpefieneHns CnpaBeannBoii LieHbl eBpoobnuraumnm PO
B CNly4ae, Korja B TeYeHue [Hs C obnuraumen coeplieHsbl 1 unm 6onee caenok, NpusHaHHbIX
AOCTOBEPHbIMU. EC/IN B TEUEHWE TOProBOro AHS Ha OCHOBHOM M/ MHOM aKTUBHOM M [OCTYMNHOM
yYaCTHMKaM pbIHKE 6binv 3aMKCMpOBaHbl JOCTOBEPHbIE CAENKW, TO CNpaBea/nBas PbIHOYHAs LieHa
06nMraummn paccuMTLIBAETCS KaK MeiMaHa LieH TaKuX CENOK, B3BELLEHHas Mo 06beMaM.

Jl0CTOBEpHbLIMI NPU3HAIOTCA CAENKM, NpeanonaraloLme NpucyTcTBue 06bekTa Ha pbIHKE Ha
NPOTSXKEHNN HEKOTOPOrO BPEMEHM 10 BPEMEHM OLIEHKM U HE ABNSAIOLNECS BbIHYXX/IEHHLIMM (HanpuMep,
NPUHYAMTENbHAsA NIMKBUAALMSA UAM BbIHYXAEHHAs NPOAaxa), YTO C TOUKU 3pEHMst HAbIHoAaEMbIX
BE/IMYMH COOTBETCTBYET 3HAUMTENIbHOW HEPLIHOYHOCTM LieHbI. Ecnn MeToauueckol paboueii rpynnoit He
COrNacoBaHO MHOE, I0CTAaTOYHbIM CPOKOM MpUHUMAETCH N = max{7; (todayuqte — 6entradingaay,,,,)}

KaneHaapHbIX AHEN MPY HATMYUKU PbIHOYHOW MHGOPMaLUMKM XOTS 6bl B OZIMH [IeHb B TEYEHUE 3TOMO
BpeMeHU. TakoKe CrpaBeaivBas CTOMMOCTb, PACcCUMTAHHas MO METOAY PbIHOYHBIX LIEH, COOTBETCTBYET
0XXWAEMOW LiEHE NO CAESIKE XapaKTePHOro Ansi AaHHON obnuraunm o6bemMa u He yUUTbIBAET BAUSIHUE
06beMa, HanpuUMep, 3HaYUTENbHO MPEBLILIAOLLIErO CpeAHWUI AHEBHOW 06beM ToproB. OLeHKa
JIOCTOBEPHOCTM CAESIOK MO HabnioaaeMblM AaHHbIM — LIEHAM U 06bEMaM CAENOK — OnucaHa B nyHkTe 3.4
HacTogllen MeToanku.

Ha MOMEHT HanmcaHusi METOAMKM OCHOBHBIM PbIHKOM Anst eBpoobnuraumnii PO sensetcs BHebUpXxeBon
PbIHOK. [pK 3TOM C y4eTOM NpeanonioxeHns 06 06a3aTenbHON AOCTYMHOCTY PbiHKA A POCCUMCKMX
YYaCTHMKOB, K/IIOYEBON cuUMTaeTCst MHAOpMaumns No BHEOGMPXKEBLIM cAeNkaM, Mo KOTOPbIM XOTs 6bl
O[HOW M3 CTOPOH SIBNSIETCS YYaCTHMK, UMELLMIA AOCTYN K TopraM Ha MockoBsckol Bupxe.

CootBeTcTBYIOLWas MHMDOPMaUMs pacKpblBaeTCs YHaCTHUKAMUN B paMKax OTYETHOCTM Mo BHEOUPIXKEBbIM
COENKaM C UHCTPYMEHTaMM, BXOASLWMMM B 1-2 ypoBeHb IMCTUHIA MOCKOBCKON 6MpK. [ONOMAHUTENBHO
yumnTbiBaeTcs nHdopMaums no BHeOMPXXEBbIM CAeNKaM, packpbiBaeMasi MexxayHapoaHbIMU y4aCTHUKaMu
B paMKax obecrneyeHns Npo3pavyHOCTM NOC/e COBEPLUEHUS CAeNOK B cooTBeTcTBMM ¢ MIFID II. OgHako
MOCKOMbKY pacKpbITUE MHMOPMaLUMK Mo BHEOUPXKEBLIM cAeNKaM NpomM3BOAMTCS YHaCTHUKAMM Kak
aBTOMATUYECKN, TaK U B PYYHOM pexnme, Heobxoanma punbTpaums HeAOCTOBEPHbIX AaHHbIX.
MosiBNeHne HeJOCTOBEPHbIX PbIHOYHBIX AAHHbLIX 06YCNOBAEHO ONepaUMOHHbIMK OLWMOKaMM y4aCTHUKOB
N Hanuunem nHgopMaumm No caenkaM, He SBASOWMMNCS 06blYHbIMK, B 06LLEM MacCcMBe AaHHbIX.
MHdopMaLmsa o hakTUYecknx caenkax C oLeHMBAEMbIM BbiMyckoM eBpoobnuraumii PO oTHocuTcs

K NepBOMY YPOBHIK MCXOAHbLIX AaHHbIX.

Coenka Npu3HaeTCcs [OCTOBEPHOW, ECIM OCTOBEPHOCTb g = 1 ¥ HEAOCTOBEPHOM, ECNM AOCTOBEPHOCTb
q = 0. [IoCTOBEPHOCTb CAE/KM OMNpeaenseTcs CreaytowmmM o6pasomM:

3.4.1 Ecnu coenka, 3aktodeHHas C UAEHTMYHON eBpoobnuraumein PO B TeueHMe TOProBoro aHs,
no obbeMy V npesbilwaeT 99% KBaHTWb pacnpeneneHns o6beMoB 3a 1 kaneHaapHbIn rog
(365 KaneHaapHbIX AHEN), AOCTOBEPHOCTb TakoW caenku q = 0.

3.4.2 Ecnu B TeueHve TOProBoro AHSA Ha pbiHKE 3aK/1o4eHo 2 1 6oee CAenkn C AaHHbIM BbIMYCKOM
eBpoobnuraumii PO ¢ pasnnuHoii LeHOM, Mo KOTOPbIM g # 0 B COOTBETCTBUM C MyHKTOM 3.4.1,
TO MO BCEM TaKUM CAENKAM PacCUUTLIBAETCS MOKa3aTe/lb AOCTOBEPHOCTU:

Ay
Fy=—0_
™ )’
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3.5

3.6

3.4.3

3.4.4

roe V — 06beM 3ak/toueHHbIX caenok, A = (Qqgq — Qo) — Pa3Huua mexay 90% un 10%
B3BELUEHHbIMM MO 06beMaM KBaHTWU/ISIMU LIEH CAENOK, 3aK/THOYEHHbIX 3@ A€Hb.

Ecnn nokazatensb F, npeBbiaeT roaoBoit 90% KBaHTM/Ib COOTBETCTBYIOLLEr0 pacnpeaeneHus,
13 AHEBHOrO pacrnpeaeneHmns UeH CAENOK noovepesHoO UCKTI0YAKTCS KpaeBble CAesKM.
WcknioueHre nponcxoanT nocneaoBaTesnibHO TakuM 06pa3oM, YTobbl B Nepeyto ovepeab
UCKIIOYanach caenka, Hambonee CMbHO YMeHbLUatowas nokasaTens Fy. MNocnegosatesibHoe
WCKIOYEHME NMponCXoanT A0 TeX Nop, NOKa 3HadeHue nokasatens Fy He nonageTt B 90%
ro0BON KBaHTWUMb WM MOKa KOIMYECTBO CAENOK C Pa3MYHON LEHOW B paccMaTpUBaeMOM
pacnpeaeneHnn He CTaHeT MeHbLue 2. NS UCKOYEeHHbIX CAEN0K A0CTOBEPHOCTb g = 0.

Ecnv nokasatens Fy nonagaeT B 90% ro/ioBol KBAHTU/Tb COOTBETCTBYIOLLIErO pacnpeaeneHus,
BCE CAENKW, YHacTBOBaBLUME B pacdeTe nokasaTens, Npu3HaloTcs AOCTOBEPHBLIMU U NOKa3aTesb
[OCTOBEPHOCTU MO HUM g = 1.

Ecnu B pesynbTaTe nocneaoBaTeNlbHOrO UCKIOUEHWSI CAENOK M3 pacnpefeneHns ocTanach
TONbKO 1 caenka (MM HECKOJbKO CAENOK C OAMHAKOBOM LIEHON), MO KoTopol g # [0;1],
rnokasaTesib JOCTOBEPHOCTM MO TaKoW CAENKE onpeaensaeTcs B COOTBETCTBUM C NyHKTOM 3.4.3.

Ecnn B TeueHne TOproBoro AHs Ha pbiHKE 3aK/oyeHa TonbKo 1 caenka (Mnn HeCKOMbKO CAENOoK
C OAHOMN LEHOW) C MAeHTUYHON eBpoobnuraumein PO, no koTopoi g # 0 B COOTBETCTBUM

C NyHKTOM 3.4.1, ofIHaKo B TeueHue 7 NpealecTBOBaBLWIMX AHEN BbIN AHU, B KOTOpbIE
3aksoyeHo 6onee 1 caenku, NpU3HaHHON LOCTOBEPHONM B COOTBETCTBUM C MYHKTOM 3.4.2,

TO ANS CAENKWU pacCcyMTbIBAEeTCs NnokasaTtenb:

F = s
ST ()’

roe As= |px(t) — Py (tigse)| — UBMEHEHME LiEHDI, CAESIKN OTHOCUTENBHO MOCNeAHEN
[OCTOBEPHOM LieHbl, paccunTaHHOM 6onee YeM no 1 caenke, px(t) — Habnogaemasl pbiHOYHas
LeHa.

Ecnun nokazatenb Fg nonagaet B 90% rofoBol KBaHTWIIb COOTBETCTBYIOLLErO pacrnpeaeneHus,
BCE CAENKW, YYacTBOBaBLUME B pacyeTe nokasaTesns, NPU3HaloTCa JOCTOBEPHBLIMU U NOKa3aTeslb
[IOCTOBEPHOCTU MO HUM q = 1.

B pacueTe cnpaBeanvBoii CTOMMOCTH MO METOAY PbIHOYHbLIX LEH YYaCTBYHOT AaHHbIE NO BCEM
cAenkam, no KOTopbiM g = 1 B COOTBETCTBUU C NyHKTamun 3.4.2 n 3.4.3.
Ins pacyeta 90% KBaHTUNS Fy U Fg TpebyeTcs MUHUMYM 50 HabntoaeHuil.

CnpaBeanueas UueHa eBp006J'IVIFaLI,VIVI P® no MeToay pbIHOYHBIX LEH pacCUMTLIBAETCS Kak:

P1(8) = Qso(pxy),

raoe px; — pacnpeaeneHne YMCTbIX LeH AOCTOBEPHbLIX CAENOK AaHHOIO BbiNycka eBpoobnuraumnii PO,
HabniogaeMblx B AaTy OLUEHKK, Qs, — CpeAHEB3BELLEeHHas MeaMaHa, cooTBeTcTaytowas 50%
B3BELUeHHOMY Mo o6beMaM KBaHTWIO pacrpeaeneHns LeH CAenoK.

Kopuaop AOCTOBEPHOCTU LieHbI onpeaensieTcs Kak:

[D,(8); Ux(0)] = [Qs(px:); Qos (px:)]-
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4. MeTo4 AUCKOHTMPOBAHHOIO AEHEXXHOro NOTOKa

4.1  MeToa NpUMEHSIETCS AN onpeaeneHns LeHbl eBpoobnurauunii PO B ciiyuae, koraa no AaHHoM
€BpoobmMraumm He MoXeT 6bITb ONpeAeneHa LeHa Nno MeToAy PbIHOYHbIX LEH, OAHAKO HabnoAaeMbix
JaHHbIX MO aHANOrMYHbIM BbIMYCKaM AOCTAaTOYHO A/ NMOCTPOEHUSI KPUBOW A0XOAHOCTU. Ecnm
METOAMYECKON paboyeii rpynmnoi He CornacoBaHo MHOE, NPearaeTcs NPUHATbL MUHMMAbHOE
KOJIMYECTBO TOYEK [ MOCTPOEHMSI KPUBOW AOXOAHOCTM PAaBHOM 3, HanMune TOUKM onpeaensieTcs
KaK Hanmuune AOCTOBEPHOM LIEHbI HE paHee, YeM B TeueHue nocnieaHnx 30 KaneHaapHbIX AHen —

B COOTBETCTBUM CO 3HAUYEHMEM YMNPaBNSIOLLMX NapaMETPOB METOAMKM.

4.2  MeToaMKa NOCTPOEHMSI KPMBOM JOXOAHOCTU, UCMOb3YEMON s AMCKOHTMPOBaHWSI, ONuCaHa
B MpunoxeHun 4 Kk MeToanke onpeaeneHnst CTOMMOCTU pybneBbix obnuraumii LieHosoro ueHTpa HPAY.

4.3 B cooTBeTcTBUM C MpunoxxeHnem 4 kK MeToauke onpeaeneHns CToMMocTi pybnésbix obnuraumi,
MOCTOSIHHBIMW BXOAHLIMM MapaMeTpaMu Ansi NOCTPOEHUst 6ECKYNOHHOW KPUBOWM AOXOAHOCTU SBNSIOTCS:
napameTp CKOPOCTU CXOAUMOCTU a, NpefenbHas (opBapaHas CTaBka w WM NapameTp CrnaxuBaHus A.
Ecnu nHoe He yCTaHOBMEHO METOAMYECKOM paboyeit rpynmnov u SKCNepTHBIM COBETOM U HE OTPaXKeHO
B MpunoxeHun 1 K HacTosilen MeToanke, NapaMeTp CKOPOCTU CXOAMMOCTU a = 0,05, NapaMeTpsbl
CrNaXMBaHNS Agpqqes = 10 ANS LEH, PACCUUTAHHbBIX MO METOAY PbIHOYHBIX LEH, U Agyores = 100 ANg
PbIHOYHBIX AAHHBIX, HE ABASAIOWMXCA LeHaMu dakTuyecknx caenok. lpeaenbHoe 3HaveHue
(opBapaHoli CTaBKK, €C/IM MHOE He YCTaHOBMIEHO MeToamueckoi pabodeit rpynnoi, onpeaensieTcs
Kak®:

w = In(1+0,056) = 5,4%

4.4 B pononHeHwue K MpunoxxeHuto 4 kK MeToanke onpeaeneHns CToMMocTu pybneBbix 0bnvrauui,
B HaCTOSILLEN METOAMKE AHEBHOMN NMapaMeTp Mepbl TOUHOCTU AN LiEH, pacCYMTaHHbIX MO MeToay
PLIHOYHBIX LIEH, ANS 33[laHHOrO BbiMyCka eBpoobanraLmii PO npupaBHUBAETCA K mPTev 44y = pprevday,
B COOTBETCTBUM C OnpeaeneHneM nokasartens JOCTOBEPHOCTU CAEMOK MO METOAY PbIHOYHbIX LIEH.
TakuM 06pasoM, 504 = §  §PTevday 4 (1 — P)APT®Y 44V Mepa TOUHOCTM qprqqes = Max(560%; Atod),

[N pblIHOYHLIX AaHHBIX, HE SABASIOWNXCA LeHaMW, pacCYUTaAHHBLIMU MO METOAY PbIHOYHbLIX LieH,
(MHAMKATUBHbIE KOTUPOBKWN U (PUKCUHIN), Mepa TOYHOCTU ONpeaenseTcs C y4eTOM MonpaBKy Ha
3HAYMMOCTb PbIHOYHbIX AAHHbIX. Mepa TOYHOCTM AN TaKUX PbIHOYHBIX AAHHBIX Ggyotes = Gtrades *
Qinternats THE BMEHEHHAS 3HAUUMOCTb Ginternar, ECIM MHOE HE YCTAHOB/IEHO METOAMYECKON pabouen
rpynnoi n SKCnepTHbIM COBETOM

N He oTpaxkeHo B MpunoxeHunn 1 k HacTosiwen MeToauke:

|high — low|
Qinternat = 1 +
trades

ana UHAUKaTUBHbLIX KOTUPOBOK C 6VIp)KeBbIX n BHEGVID)KeBbIX nnowaaok,

Qinternat € [1;2]

7 MeToavka onpeaeneHns CToMMoCcT py6neBbix 06uraumin onybnmkosaHa Ha https://nsddata.ru/files/docs/val/metodika_rub.pdf

8 NpepenbHoe 3HaueHWe HopBapAHO CTAaBKM YCTAHAB/MBAETCS UCXOAS U3 YCPEAHEHHBIX A0NTOCPOYUHbBIX JOXOAHOCTEN rOCyAapCTBEHHbIX
obnumraumnit paseuBaloLLMXCsl CTpaH, Bxoaswmi B JP Morgan Emerging Markets Bond ETF. Ha MOMEHT cornacoBaHusi METOAUKWU NapaMeTpbl
EMB ETF nybnukytoTcs Ha https://www.ishares.com/us/products/239572/ishares-jp-morgan-usd-emerging-markets-bond-etf
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4.5

4.6

AN GUKCUHIOB, NPUYEM BMEHEHHAs 3HAYMMOCTb paBHa 1 Npu GopMUpPOBaHUM DUKCUHIA
no koTupoBkam 10 n 6onee y4acTHMKOB M paBHa 2 Npu (GopMMPOBaHUM (PUKCUMHIA NO KOTMPOBKaM
5 y4YacTHMKOB. [1/191 MPOMEXYTOUHOIr0 KOMIMUECTBa YYaCTHUKOB pacrnpeaenieHne paBHOMepHoe®.

LeHa obnvraumm no MeToay ANCKOHTUPOBAHHOIO AEHEXHOIro NOTOKa pacCYUTbIBAETCA Kak:

CF,
P (0) = Zm—m,

roe CF; — i-blii AEHEXHBIW NMOTOK Mo 06nnraumn, r, — CTaBka ANCKOHTUPOBAHUSA Ha BpeMs T B rogax
[0 BbINJIAThl IEHEXHOMO NMOTOKA, pacCyMTaHHas Nno KpUBOM [0XOAHOCTU eBpoobnuraumnii PO, Al —
HaKOMJIEHHBIN KYMOHHBI A0X0A MO 0baurauuu.

Kopvaop AocToBepHOCTH LieHbI onpeaenseTca Yyepe3 90% roaoBoi KBaHTWUb OLWMOGOK LEH BTOPOro
MeToAa OTHOCUTENbHO MeTOAA PbIHOYHBIX LieH:

[D2(0); Uz()] = [min(P,(€) — &2, P, (t) — &.); max(P,(t) + &, P, (¢) + &.)]
rae £, = Qos (P2 (t) — Py (t)]), €. — oueHKa 95% KBaHTWUAS OLIMBKM, MONTyYeHHast U3 KOBapyaLWOHHOW
MaTpuLbl ANCKOHT-(haKTOPOB KPMBOM C YUETOM MPEANONIOKEHNS O HOPMANIbHOCTW pacrpeaeseHunst
[ANCKOHT-(haKTOPOB.

B cnyyae HEBO3MOXHOCTM OLIEHUTL &, (MeHee 50 cAenok 3a KaneHaapHbii roa — 365 KaneHaapHbIX
[Hel), NCnonb3yeTcs TONIbKO OlMbKa Moaenu.

5. MeToa cMelleHHOro AUCKOHTUPOBAHHOIO AEeHEXHOro noTokKa

5.1

5.2

5.3

MeToA CMELLEHHOMO ANCKOHTUPOBAHHOIO EHEXHOIO MNOTOKA NPUMEHSAETCA AN ONPeAENEHNs LIEHbI
eBpoobnuraumn PO B ciyyae, Korga HEBO3MOXHO OMNpeaeneHme LeHbl Mo METOAY PbIHOYHbIX LIEH
UM METoAY AUCKOHTUPOBAHHOIO AEHEXHOMO NMOTOKA.

OtcyTcTBME oueHkM eBpoobnuraummn PO no MeToay pblIHOYHLIX LIEH U METOAY ANCKOHTUPOBAHHOMO
[EHEXHOro NoToKa 03Ha4yaeT 3HauMTeNbHOE COKpaLleHVe NMKBUAHOCTU Ha pPbIHKE POCCMICKOrO
BHeLUHero foJsira. B TakoM criyyae A519 KOppeKTHOro yyeTa NpoLEeHTHOro pucka UCrosib3yTcs CTaBKU
6eckyrnoHHoln goxoaHocTn KasHauelickux obnuraumii CLUA, nybnvkyemble JenapTaMeHToM
KasHauelictBa CLUA. MNpuMeHsieTcs MHTepnonsums Kybnyeckumn cnnanHamm Mexzay Ko4eBbiMu
TOYKaMu. [laHHas KpyBas OXOAHOCTU ONpeaenseT 3HavyeHe CTaBKn 1, AN COOTB. CPOYHOCTMU.

[ns yyeTa KpeanTHOro pycka eBpoobnuraumnii PO paccumtbiBaeTcs KpeauTHBIN cnpes Z AOXOAHOCTM
eBpoobnuraunin P k kpuBon KasHaueickmx obnuraumin CLUA. KpeanTHbI cnpef paccumnTbiBaeTCs
Kak pa3Huua 6ecKynoHHbIX A0XOAHOCTEN MO KPMBOM eBpoobnmnraumin PO 1 kpueol KasHauelckmx
o6nuraumin CLLA Bo Bcex K/IOYEBBIX TOUKax nocneaHen. Eciiv HEBO3MOXXHO NOCTPOUTDL aKTyasibHYto
KPUBYIO AOXOAHOCTM eBpoobnuraumin PO, ncnonb3yeTcs KpeauTHbIN cnpef nocieaHero U3BeCcTHOro
COCTOSIHUSI KPUBOM foX0OAHOCTU eBpoobnuraumii PO, 4To No3BonsieT yyecTb POCT AOXOAHOCTU
eBpoobmraumin PO npu yxyaweHUn KpeaMTHOro KavecTsa.

1 . .
MNon PaBHOMEPHbIM pacrnpeaeneHMeM NoHMMAETCA NPUCBOEHNE BECA Gipnternar = —gNum_PartLes + 3, rae Num_Parties — konnyectso
YY4aCTHUKOB A4/1A KONnyecTBa y4aCTHUKOB OT 2 pile] 4 BKNIOYUTENBHO.
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5.4

5.5

5.6

5.7

LleHa obnuraumm no METOoAY YMCTOIro ANCKOHTUPOBAHHOIO AEHEXXHOIO NMNOTOKA paCCYUTbIBAETCA KaK:

() = CF,
(O = ) ——— — Al
(1 4R, +2r)

roe Ry, = (v, + Z;,) — CTaBKa AMCKOHTMPOBaHUA ANsi COOTBETCTBYIOWEN CPOYHOCTH, Z, — 3HAuYeHue
KpeAMTHOrO Cripeaa ANs COOTBETCTBYIOLEN CPOYHOCTM, zy = 0 (€CnM He CornacoBaHo MHOE

B COOTBETCTBUM C 5.5) — KOPPEKTUPOBKa KPeAUTHOro cnpeaa eBpoobnuraummn PO K KpMBOW [OXOAHOCTU
KasHauenckmx obnuraumnii CLLA.

B cnyyae nepecMoTpa KpeauTHoro pertuHra Poccuiickoit defepaumm co CTOPOHbI TPOVKK
MEXAYHAPOAHbIX KPEAUTHBIX PEUTUHIOBBLIX areHTCTB, BBOAWUTCS AOMOSHUTENbHAS KOPPEKTMPOBKA
KpeauTHOro cripeaa eBpoobnuraunii PO k kpueoi KasHauerickux obnuraumin CLUA z,. KoppektupoBka
KpeAMTHOro cripeaa onpeaensieTcs Ha OCHOBe BCEl AOCTYNHON Ha MOMEHT CMeHbI peNTUHIa
nHdopMaLuM Nno: AMHaMMUKE AOXOAHOCTEN obnuraunii heaepasnbHOro 3aiMa, pa3MeLeHHbIX

Ha BHYTPEHHEM pbIHKE KanuTana, cnpefax v AnHamuke ueH CDS KOHTpaKToB Ha obnurauum
benepanbHoro 3aiiMa PO, anHaMmke o06/IMrauMoHHbIX MHAEKCOB U ETF pa3BMBAOLLMXCS CTPaH,
KpeauTHbIM cnpeaam u cnpeaam CDS ans cTpaH, BXOASILUMX B COOTBETCTBYIOLIME PEUTUHIOBLIE MPYMMbI.
OKoH4YaTelbHO 3HaYeHMe KOPPEKTUPOBKK cornacyeTcs JkcnepTHoiM coseToM HPZ no ueHam

KaK yrnpaBnsowmit napaMeTp METOAMKW.

,D,J'Iﬂ OLIEHKM KOpMAopa AOCTOBEPHOCTK LEHbI NO METOAY CMELWLEHHOIO ANCKOHTUPOBAHHOIO AEHEXHOIO
MOTOKA Ha KaXkaylo AaTy, Ha KOTOPYO BO3MOXEH pacyeT Mo METOAY PbIHOYHbIX LIEH, PAaCCUMTLIBAETCS
Habop OTKITOHEHWIA

&5, = |Ps; — P1,i € [1;365]

3nech P;; — UEHa, PaCCYMTaHHAA Ha TeKyLLyIO AaTy MO METOAY CMELIEHHOrO AMCKOHTUPOBAHHOMO

[AEHEXHOro NOTOKa B NPEAMnONOXEHUN UCMOSIb30BaHWUS KPeAMTHBIX CMPeaoB, paCCUMTaHHbIX MO KPUBOWM
LAOXOAHOCTY eBpoobnmraumii PO, n3sectHoit 3a i AHeN [0 Tekyllen aaTbl. [ pacnpeaeneHumin Takux
&3,(t), MONyYeHHbIX 33 nocneaHuin kaneHaapHblii roa (365 kaneHaapHbIX AHeR) paccunTbiBatoTcs 95%

KBAHTUJIN.

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

roe &(t — tiase Pl) = Qos(&5,(£))-

10

© HKO AO HPJ, 2019 r. Bce npaBa 3alMLLeHbl.
MeToaunka onpeaeneHns CToumMocTy espoobnmraumnii PO HKO AO HPA



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;

Konnuyectso BbIMYCKOB, MO KOTOPbIM HEOHXOANMO HaNIMUME PbIHOYHBIX AAHHbIX — 3;

BMeHeHHast 3HaUMMOCTb PbIHOYHBIX AHHbIX, HE ABASIOLWMXCA LeHaMu CbaKTVILIeCKMX CAENOK, Ginternai-

|high — low|
Ginternat = 1 +
Qtrades

Ona NHANKaTUBHbBIX KOTUPOBOK C 6VIp)KeBbIX n BHE6VIp)KeBbIX naowagok,

Qinternal € [1; 2]
anst GUKCUHIOB, NPUYEM BMEHEHHAs 3HA4YMMOCTb paBHa 1 npu hopMmMpoBaHnM (UKCMHIA NO KOTUPOBKaM
10 » 6onee y4acTHMKOB U paBHa 2 npu GopMUpoBaHUN GUKCMHIA MO KOTMPOBKAaM 5 y4aCTHUMKOB.
[ns npoMeXKyTO4YHOro KOSIMYECTBa y4acTHUKOB pacrpefeneHue paBHOMEPHOE;

KonnyectBo AHEW, B TEYEHNE KOTOPOro HET PbIHOYHbIX AaHHbIX MO BbINycKy — 30 KaneHAapHbIX AHEN;

KoppekTupoBKa KpeauTHOro cnpeaa K KpuBol AoxoAHoCTM KasHauelickux obnuraumii CLUA z; = 0.

11
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