MeToauka pacyeta HKl n npoxoaHoctun

OnpepeneHve KonuM4yecTBa AHeN OT OQHOM AaThbl [0 APYyron
Bo Bcex dhopmynax pacyeta HK n 4OXO4HOCTM BO3HMKAET HEOOXOOUMOCTb BbIYUCIIEHNSA KONMMYECTBA KaneH4apHbIX

OHEN OT OfHOW AaTbl 40 APYron Unv AnMTENbHOCTY Nepuoaa, onpeaenseMoro AByms gatamu.

Basuc 365 (366)

OcHoBHol 6a3suc, ncnonb3yemblii B Toproon Cucteme. KonnyecTBo KaneHaapHbIX AHEN (a Tak e ANMTenbHOCTb
nepuoaa) ot gatbl T1 go aatel T2 onpegensieTcs kak pasHocTb gat: T2 — T1. Hanpumep, ot 5 aHBapsa 2001 go 6
ssHBapsi 2001 — oanH AaeHb (ANUTENbHOCTL Nepmnoda — oaunH AeHb), a oT 10 mapTa 2002 go 20 mapta 2002 — gecsatb

OHen (onMTenbHOCTb Nepuoaa — AecaTb AHEN).

Basucbl 30/360

PasHuua B gHax N mexay asymsa gatamu T1 n T2 paccumTbiBaeTCs Kak BblIpaXXeHMe:
N=D2-D1+ 30 (M2 -M1) + 360 (Y2 - Y1), rae

D1/M1/Y1 — pata T1 (nepBas gara)

D2/M2/Y2 — pata T2 (BTOpas gata)

CyuwiecTtByeT Tpu BapmnaHTta 6asuca 30/360.

30/360
Ecnu D1 npuxogutca Ha 31 yncno, D1 meHseTca Ha 30.

Ecnun D2 npuxoantca Ha 31 uncno, D2 meHsieTcs Ha 30, Tonbko ecnu D1 npuxogutcs Ha 30 unu 31 yucna.

30E/360
Ecnun D1 npuxoantca Ha 31 uncno, D1 meHseTcs Ha 30.

Ecnu D2 npuxogutca Ha 31 yncno, D2 meHseTca Ha 30.

30E+/360
Ecnu D1 npuxogutca Ha 31 yncno, D1 meHseTca Ha 30.

Ecnu D2 npuxogutcsa Ha 31 uncno, D2 meHsaeTcs Ha 1 u M2 yBenunumBaeTcs Ha eanHULY.

DYHKUUS BbIYUCIIEHUA [OXOAHOCTU AN 6eCKYNOHHbLIX 06nurauumn

100 — P 365
Y =

X X 100
P t
_ 100
o Y t
1+ 150 % 365

Y — A0XOOHOCTb K MoralleHuio, B MPOLIeHTaX rofoBbIX
P — ueHa obnurauun, B NpoLgHTax oT HoMuHana

t — yMcno gHen oT TekyLlen AaTbl 40 AaThl NoralleHus



®yHKkuumu BbluncneHusa HKO ansa KynoHHbIX o6nurauun

dyHKuma sBbluncneHna HKQ (sapuanT 1)

A=C T —t,
= X —
T

T=T,—T,

C — KynoHHag cTaBka B pybnsix 3a KynoOHHbIN nepuog,
tc — uncno gHen oo gaThbl BbINNAaThl KyroHa
Tc — gaTta BbiNnaTthbl KynoHa

To — gaTa Ha4varna KynoHHoro nepuoga

dyHkuma sBbluncnenna HKM (BapuaHT 2)
t = Tp - TO
t
X .
100 Year Basis

A=NX

C — KyrnoHHas cTaBka B MpoLeHTax roqoBblx
N — HomuHan 6ymaru B pybnsx

Tp — gata, Ha KoTopyto BblumcnseTcs HKL,
To — gaTa Ha4vana KynoHHoro nepuoga

YearBasis — 6a3uc roga (41cno gHen B roagy)

DYHKUUSA BbIYUCIEHUA [OXOAHOCTU K NMOraweHuio Ans KynoHHbIX obnuraummn

< C; N
P+ A= T + 3
i=m Y \Year Basis Y \Year Basis
(1 +100) (2 +100)
a=cxite
a T
T=T,—-T,

P - ueHa obnurauum B pybnsx
A - HakonneHHbIN KYNOHHbIM JOXO04
m - TEKyLLMIN KYNOHHbIV Nepuos
N - YUCIIO KYMOHHbLIX MEPUOAOB

C i — pa3mep i-oro kyrnoHa B pyonsx

t i —4ncno gHen OO BbINMaThl i-Oro KynoHa

t — 4yncno AHen Oo noraweHns odbnuraumm

N — HOMMHanbHasa CTOMMOCTb 0bnuraumm B pyonsix

Y — achbekTnBHas JOXOAHOCTb K NMoralleHuo

YearBasis — 6a3uc roga (41crno gHe B rogy)

C — KynoHHasi cTaBka B pybrisix 3a KyrnoHHbI Nepuog,

t ¢ —uncno gHen 0o AaThl BbiNnaTthl KyrnoHa

T ¢ — gaTa BbiNnaTtbl KynoHa

T o — gaTta Hayana KyrnoHHOro nepuoga



DYHKLMM BblYUCIIEHUA [OXOAHOCTU K odhepTe Ansi KYNOHHbIX o6nurauum

(BapumaHT 1)

_ (R+C )x Year Basis>< 100
“\P+ A

A—CxT_Q
B T

T=T.—T,

P — ueHa obnuraummn B py6nsx

A — HK[ B pybnsx

R — ueHa 6nwxaniwen odepTbl B pydnsix

C — bniwkanwas KynoHHas Bbinnata B pyonsx
t —uncno gHen oo gaTbl Gnwkanwen odepThbl
YearBasis — 6a3a roga (41cro gHen B rogy)
tc —yucno gHen 0o AaTthbl BbiNAaThl KynoHa

T c — gaTa BbInnaTthl KyrnoHa

T o — faTa Havarna KynoHHoro nepvoga

(BapunaHT 2)

MpumeyaHue: faHHas PYHKUMS JOXOAHOCTM NOAXOAUT TONbKO ANs Cny4vaeBs, koraa gaTta oepTbl HacTynaeT Yepes
HEeKOTOpOoe BPeMsi Moce AaTbl OKOHYaHWUS TEKYLLEro KyNOHHOro nepuoaa v 3HaudeHne KynoHHow BeinnaThl Ans
KYNOHHOro nepuoaa, Ha KOTopbI NpUXoauTcsa Aata odepThbl, COBNAAAET C TEKYLLEN.

C;i N
P+A=%"n ——+ ;
Yy S —
2Ny B Y \Year Basis
(1+100) ear Basis (1+100)

P — ueHa obnuraumm B pybnsix

P o— ueHa odepTbl B pybnsx

A — HakonneHHbIN KYNOoHHbIA JOX0A

M — TeKyLLUIN KYNOHHbLIN nepuog

N — YMCMO KYMOHHbIX MepMoaOoB A0 AaTbl 0PepTbl BKIOUYNTENBHO
Ci — pa3mep i-0ro KynoHa B pyonsix

ti —4ncno gHen 0o BbINaThl i-Oro KynoHa

t —ymcno gHen oo gatbl odoepTsl

Y — apheKkTnBHaAA JOXOAHOCTL K NoralleHuio
YearBasis — 6a3uc roga (41crno gHen B rogy)

C — KynoHHasi cTaBka B pybrisix 3a KynoHHbI Nepuog,
tc —4ncno gHen oo AaThl BbiNNaTtbl KynoHa

T ¢ — gaTa BbiNNaTtbl KynoHa

T o — 4aTa Ha4varna KynoHHoro nepvoga



B cnyyae, ecnn coopmyna, no kotopon npomssoauntca pacdet HK, ykazaHHast SMUTEHTOM B peLleHnn O BbiMycke, He
coBrnagaeT HU C OOHON M3 yKasaHHbIX Bbiwe dopmMyr, bupxka ncnonbayet pacdeTHble 3HavyeHuss HKI Ha kaxabli AeHb

KaXX4oro KynoHHoro nepmoaa B 4Y1Mcrioesom q)opmaTe M B NpoueHTax OT HOMUHana, nofiyy4eHHble OT SMUTEHTA.

OcobeHHocTu pacyeta HK] B cooTBeTcTBMM ¢ nucbmamu MuHuctepctTBa domHaHcoB Poccuiickon ®eagepauum
no onpeaeneHHbIM BbiMyCKaM rocygapcTBeHHbIX 06nuraumm BHELWHUX 06nMrauMoHHbIX 3anmoB Poccuiickon

Penepauuun
Paamep HK[ onpegensieTcs no cnegytowen dhopmyne:

_NeCeT
A=N*=* 360

roe A — pasmep HK[]
N — HOMWHan ueHHon Gymaru;
C — cTaBka KynoHa;
T — nepuog pacyeta HK[,

T =360e(Y,-Y,)+30e(M, -M,)+(D,-D,),

\f

roe - rof, NpeAblayLlel BeinnaTthbl KynoHa;

Y2 - rog Tekywien naTtbl;
M

1 - MecsL npeabiayLleit BeinnaTbl KyNnoHa;

2 - MecsLl TeKyLLen aaTbl;
D1 - geHb npeablaywen BoinnaTbl KynoHa;
D2 - geHb Tekyllen aathbl.

Mpn onpegeneHun KynoHHOro Aoxoda mcnonb3yeTca 6as3a pacuyeta “30/360”, cormacHo KOTOPOW KaneHOapHbIA rog
coctout 13 12 nonHeix mecsues no 30 gHewn B kaxxaom. Takum obpasom, ecnm gata D1 (nnm D2) pasHa 31, To D1 (Mnu
D2) npuceanBaetcs 3HayeHue 30). KynoHHbIM 4OXOA4 OnpeaenseTcs ¢ TOYHOCTbIO 4O ABYX 3HAKOB nocrie 3ansaTtou (4o

Ll,eHTOB) nocne yMHOXeHua Ha Konn4ecTBO LIEeHHbIX 6ymar.

Pacuet HKQ no caenkam c pacyetamu B BanoTe, OTIMMHOM OT BankoTbl HOMUHanNa

Pacuet HK[ no caenkam ¢ pacyetamu B BantoTe, OTIIMYHONM OT BanioTbl HOMUHAra No Takum Gymaram, OCyLLLeCTBSAETCS
no kypcy baHka Poccun Ha aaty 3akniodveHust caenku. Npu aToM HeokpyrneHHoe 3HadveHue HK] B BantoTe HOMUHana,
paccuyMTaHHoe Mo doopmyre, NpuBeAeHHONW Bbllle, YMHOXAETCA Ha KONMMYECTBO LiEHHbIX Gymar B 3asBke/cOenke,
OKpYrnsieTcs ¢ TOYHOCTBbIO [0 [ABYX 3HAKOB MNocre 3ansTol, nepecynTbiBaeTcs no kypcy baHka Poccum u elle pas

OKpYrnsieTcs C TOYHOCTbIO 40 ABYX 3HAKOB MOCIe 3ansToun.

MpaBuno Bbluucnenms HKL onpenensietcd B 3MUCCOHHBIX AOKYMEHTax [Ofisl KOHKpeTHon Gymaru, Bkniovas 6asuc,

nopAnOoK OKpyrneHua n nepecyerta.



BmeHeHHasa undnauyma (tonobko ansa OP3 ¢ nnaBaoWUM HOMUHANOM)
tp—t th—t
(1+ ICPI)365 365 % C (1+ ICPI)365
P(t) + A(t) = 0.5 = ot —

>t (1+7(t, — £)) 365 365 (1+7(t, - t))%

ICPI — BmeHeHHas nHdnauma (Implied CPI), %
t — Tekywas pata
P(t) — UeHa obnuraumm 6e3 HKZ, (B % OT HOMMHanA)
A(t) — HK obnurauum (B % OT HOMUHana)
tq, -, t, — [aTbl OCTaBLLUMXCS KYMOHHbIX BbINAAT
— [lata nocneaHel KyrnoHHOM BbINIaThl
C — KynoH (B % oOT HOMMHanNa)

r(s) — [oxoaHOCTb 6eCKyNOHHOM KpuBOM (G-KpuBasi — MO HOBOWM METOAMKE) Ha CPOK s neT, %. (cM.
http://moex.com/a3642)

BMeHeHHbIN oXupaemMbin ypoBeHb MHGNALUKM (Tonbko ana Od3 ¢ nnaBaroWwmm HOMUHANIOM)

-t th—t

(1+ BEI365 *xC (14 BEI)365
P(t) + A(t) = 0.5 = o+ o
te>t (14 y)365 (1 + y)365

BEI - BMeHeHHbI oxxugaeMbin ypoBeHb MHdnAuum (Break-even inflation)
t — Tekywas gata
P(t) — UeHa obnuraumm 6e3 HKZ (B % OT HOMMHana)
A(t) — HK[] obnuraumm (B % OT HOMUHana)
ty,-,t, — [aTbl OCTABLUMXCS KYNMOHHbIX BbIMaaT
— [laTa nocneaHel KyrnoHHOM BbINIaThl
C — KynoH (B % OT HOMMHana)

y — JoxoaHocTb K noraweHunio 6a3bl pacyeta (ansg O®3 52001 6a3a - O®3 26215), %

BmeHeHHass RUONIA (Tonbko ansa O®3, npuBsdaHHbix K RUONIA)

lo(P5222) (IR + @) 100
P(t) + At) = e+ 055 ) +

t—t tn—t

(1+rCe)™ CH14re) ™ (1+rGe) ™

IR — BmeHeHHaa RUONIA (Implied RUONIA), %


http://moex.com/a3642

t — Tekywas pata

P(t) — UeHa obnuraumm 6e3 HKZ, (B % oT HOMMHana)
A(t) — HK[ obnvraumm (B % OT HOMUHana)

ty,-,t, — [JaTbl OCTABLUMXCA KYMOHHbIX BbIMMaAT

t, — JaTa nocneaHein KynoHHOW BbIMAaTbl

I, — BvxalumniA 3BECTHBIN KyroH, %

a — 3BecTHas npeMus K Kyrnony, %

r(s) — [loxoaHoCTb 6eckynoHHON kpuBo (G-KpmBas - MO HOBOW MeToAMKE) Ha CPoK s NeT, % (cM.
http://moex.com/a3642)

[JoxoaHoCTb ANsA KyNOHHbIX obnurauum ¢ ogHUM (NocreaHnM) KyNnoHHbIM NeprMoaoM A0 noralleHus.

N+C 1 _YearBasis _

—_ 100
P+ A t

Y - lOXO4HOCTb K NOrawieHuIo 411 KYNOHHbIX 061uraumii ¢ ogHMm (nocneaHMm) KynoHHbIM NEPUoaoM A0 norawieHus, %

P — ueHa obnvraunv B BankoTe pacyeToB

A — HK/[] B BantoTe pacyeTos

N — HOMWHan obnurauny B BankOTE PacyeToB

C — 6nuxkallias KynoHHas BbinsaTa B BajlloTe pacyeToB

t - uncno gHel go AaTbl Norawenns / 6nvxkanwen obepThbl)

YearBasis — 6a3a roga (41cno aHeit B rogy) no obnuraumm


http://moex.com/a3642

3ameyaTenbHbIi NPOEKT AN HayMHalWero unmn aaxe
OMNbITHOrO Y4acTHOro MHBECTOpa

http://invest-schet.ru/

Bce cTaTeM Dopym O Hac

WHOVBULYATbHBINA
WHBECTULIMOHHBIIA ),
CYET (M1C)

FRABHAS AKLAA BPOKEPLI WOHC OBAWrALIAA OMNBITHLIM OCHOBBI

WMuomBuayansHbin MHBeCTUMUMOHHBLIM CuéT (MUC) — MomnyuaiTe HAlK CTAaTbK MO NOYTE
nbroTta oT rocyaapcTBa e

“k“oroﬂ"“' 390 Teic. pybrned B rog — TakoBa

A uoll"-"fw MaKkcumansHaa CyMMma, KOTOPYK MOMKET Pyopukn
PoCCHEC nonyuuTs M3MUeckoe nUUO B pamkax
= HOBOW HanoroBon nbrotel oT ArLn
rocygapcrea. Bea pyBpur

2 C 01 Anueapa 2015 roga BCTYNUM B cuny Bporeps:
S 3aKoH, MpefycMaTpUBAOLWMA HOBBIA  THUN

Hanoroeoro Bol4eta — MHBECTMLMOHHBINA A
“ HanoroBbii BelyeT (MHB) OBnuraumm
3aKoHOM NpeaycMaTpuEasTCA OTHPLITMe MHAMBMAYaneHoro MHBeCTULMOHHOTO OnbTHE
Cuéta (MWUC) nnA 3a4ncneHWA CyMM, NOCTYNAKLIWX OT rocyNapcTBa B pamKkax 5
ICHOBEI

[aHHOA HanoroBon MbroTel, & Tawkke ANA Y4ETa NpWHAANEKaLMX rpamOaHnHy
cOepereHuin U/UNKM MHBECTULWOHHEIX 8KTUBOE.

OTOT pobpoxenaTtenbHbin pPecypc MNOCBAWEH OOMEHY
OMbITOM YacTHbIX MHBECTOPOB ucnonbaywmx MAC n He
TONbKO

http://forum.invest-schet.ru

® "
NEBB® & oo e
: ®opym 06 MMC
creating ¥ communities

= Ceuinkn @ FAQ & b ‘\ M iTo ‘ Vaenomnerua &l Nuussie cooblueHua pessimist v
# Cnucox iopymos
Terywee spema: M aek 22, 2017 8:12 am Mpeasiaywee nocewenye: M1 gex 22, 2017 5:58 am

OTMETUTE hOPYMBI KAK NPOuTEHHBIE

OPYM =" COOEBILEHWA  MOCNEJHEE COOBLIEHWE
Bporepe MMC 7 114 Re: Mnwcoi-MuHycol BTE24
rae oTKpsiTs MAC, ocobenHocTi paboTel Gpoxepos, oTShiBk pessimist &
Moadwopym: [ Kpurepun ans swibopa M gex 22, 2017 8:34 am

MHBECTHIIMOHHBIE HHCTPYMEHTHI 7 44 Re: Axynn BTE24. Bawe muenne ...
Bo uTo srnaanisate Ha MMC: obnuraumm, axuan, ETF n .4, pessimist &
MNr nex 22, 2017 8:43 am

H®OHC 1 Hanorm 3 9 Re: O6nuraynm - HO®N
Hanorosa: noAaya ¥ 3anonHEHKE AOKyMesTos, 3-HASM, nonyuekie saiueTa admin
Bc nexk 03, 2017 2:04 pm

OBwme sonpocsl no MUC a 59 Re: M BCEro TakM € Yero Ha4ar...
HIDBHCHI, XWTPOCTH, TEOPHA pessimist &
Br nex 19, 2017 5:50 pm

WHEECTHUMOHHAA TEOPHA z 3 Re: Mpurymnbl hopMUpoOBaKMa Nop...
Kiirn 06 MHBECTHUNSX, CTRATErWM, HEToaS! gravicapa
YT pex 21, 2017 4:24 pm
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