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METOOUKA
MoAeNbHON OLLEHKU CTPYKTYPHbIX HOT MHOCTPaHHbIX 3MUTeHTOB B lNMopTtdene PP Global

MogenbHas oueHKa CTPYKTYPHbIX HOT MHOCTPaHHLIX aMuTeHTOB B NMopTdene ®P Global
ucnonb3yeTcs, Koraa Ans uenemn pacyeTta Bo3HarpaxgeHus bpokepa, noaknioYeHNs/oTKIOYEHUS YCNyr 1
cepsucoB bpokepa TpebyeTca onpegenute ctoumocTb NopTtdens P Global. Ecnn Bpokep B ykasaHHbIX
Lensax Mcnonb3yeT UHbIe METOAbI OLEHKM CTPYKTYPHBIX HOT MHOCTPaHHbIX 3MUTEHTOB B NMopTdene P
Global, aTo gomkHO 6bITe NPAMO NpeaycMoTpeHo PernameHTom, [JoroBopoM u/vnm packpbiTo Bpokepom
Ha CawTe, JInuHOM kabuHeTe, NHbIM 0Bpasom.

Mpu pacyeTe CTOMMOCTU CTPYKTYPHLIX HOT MHOCTPaHHbIX aMUTEHTOB B [NopTdene ®P Global no
MOJESNBHOW OLIEHKE NPUMEHSIOTCS criegyoLme npasuna:

a. [ns MogenbHOWM OLIEHKM CTOMMOCTM CTPYKTYPHBIX HOT Bpokep ncnomnb3yeT LeHy npuobpeTeHnst
CTPYKTYpHOM HOThI (ganee — LIM) n pacyeTHyto LeHy cTpykTypHon HOTbl MID (ganee — MID) B
COOTBETCTBYIOLLMX Cy4asix, Kak 3TO yKa3aHo HWxKe B NyHkTax b, ¢, d, e. LleHa npnobpeTteHus
CTPYKTYpPHOM HOTbI onpefenseTca bpokepom no metony FIFO Ha pgaty npuobpetenus (First In - First
Out). LleHa MID onpenensaetcs bpokepom Ha OCHOBaHUKM JOCTYMHbIX eMy LieH Tvna Bid 1 Tuna Ask,
npegocTaBnsemMbIx B UHopmaunoHHon cucteme bnymbepr (Bloomberg) noctasLukamm uHopmauum o
LeHax (SMUTEHTOM CTPYKTYPHOWM HOTbI, KOHTpareHTom bpokepa no npnobpeTeHnto CTPYKTYPHOM HOTHI,
WHbIMK Nuuamm). bpokep No cBoemy yCMOTpeHMIo BbiGupaeT nocTasLmka MHpopMaLum, No AaHHbIM
KoToporo bygeT paccunTbiBatb MID cTpykTypHOIM HOThl. MID Ha cooTBETCTBYIOLLYIO AaTy onpedensieTcs
Bpokepom cnegytowmum obpasom: no cpegHeMy apudmeTndeckoMy Mexay LeHamu Tuna Bid n Tuna Ask
Ha BbIOpaHHyto AaTy; ecnu ueHa Tuna Ask oTcyTcTBYeT (paBHa Hymn) y NOCTaBLiuka uHdopmaumm, To
MID paBHa ueHe Tuna Bid. Ecnn oTcyTcTByeT (paBHa Hynto) ueHa Tuna Bid — Bpokep ucnoneayet
3Ha4eHue MID, paccumnTaHHOe UM paHee B GrvikanLyto NnpealwecTByowyo gaty. [Npu oTCyTCTBMM Takoro
3Ha4eHusa MID cumTtaeTcsa paBHbiM O (Hynt0).

b. B paTy npnobpeTeHnst MogenbHas OLeHKa CTPYKTYPHOW HOTbI paBHa LieHe NpruobpeTeHns
CTPYKTYPHOWM HOTbI.

c. B Teuenue 30 (Tpmnguatn) kaneHgapHbIX AHEW, cnegyowmnx 3a gaTon NnpuodpeTeHns, MogenbHas
OLleHKa CTPYKTYPHOW HOTbI ONpeaensieTcs crieaytoLmnm obpasom:

(i) ecnuy bpokepa Ha JaTy OLIEHKM OTCYTCTBYET BO3MOXHOCTb onpeaenuTb 3HadeHmne MID,
otnu4yHoe ot 0 (Hyns), MogenbHas OLeHKa CTPYKTYPHOW HOTbI paBHa LeHe npuobpeteHus
CTPYKTYPHOM HOTBHI;

(i) ecnu bpokep Ha gaTy oueHkn onpepenun 3HadeHne MID, otnnyHoe oT 0 (Hynsi), HaYMHasa ¢
3TOM gaTbl MoAeNnbHas OLeHKa CTPYKTYPHOWM HOTbI cYMTaeTcs No crieaytoLlen dopmyne:

(30 —i2 D00 +i W00
MD = - , roe

i — konu4yecTBO AHen (o 30), npolwweawnx oT gaTbl NPUOBPETEHNST CTPYKTYPHOM HOTHI ;
LI — ueHa npnobpeTeHus CTPYKTYPHOW HOThI;
MID — pacyeTHas ueHa MID.

d. HaumHas ¢ 30 kaneHgapHoro oHsA nocre AaTbl NPUOBPETEHUS CTPYKTYPHON HOTbI, MOAENbHas
OLleHKa CTPYKTYPHOMN HOTbl pacCUMTbIBAETCH OAHUM U3 CrieayoLLMX CnocoboB:

(i) ecnu Bpokep Ha aaTty oueHkm onpegenun MID, mogenbHasi oLueHKa CTPYKTYPHOW HOThI
paccunTbiBaeTcs kak MID Ha COOTBETCTBYIOLLYIO OATY OLEHKW;

(i) ecnu Bpokep Ha aaTty oueHkn He onpegenun MID, MogenbHas oLeHKa CTPYKTYPHOWN HOTbI
paBHa LieHe NpNoBpeTEHUS CTPYKTYPHOM HOTbI.
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e. Ecnwu cTpykTypHasa HoTa noctynuna Ha cyeT KnveHTa He B pe3ynbTate CAENku e€ NnoKynku,
coBeplLueHHon Bpokepom no nopy4deHuto KnneHTta, To ee moaernbHas oLeHka paccyntbliBaetca kak MID
Ha COOTBETCTBYIOLLYIO AATy OLIEHKN.

f.  MogaenbHasi oLieHKa CTPYKTYPHBIX HOT ¢ oguHakoBbIM ISIN, NpruoGpeTeHHbIX B pasHoe BpeMms Mo
pasHbIM LieHaM, paccYMTbIBaeTCs Kak cpegHee apupMeTUYECKoe OT MOAESbHbIX OLLEHOK KaXKOon U3 3aTux
CTPYKTYPHBIX HOT.

g. MopenbHas oueHka CTPYKTYPHbIX HOT paCcCHYUTbIBAETCA B pa3pese MHBECTULMOHHOrO cyeTa.
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