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1. TepmuHBbI 1 onpe/ieIeHUs

1.1. B mnacrosmeit Meronuke onpenenenns HKO HKIL (AO) puck-napameTrpoB pOHIAOBOTO phIHKA
n peiHka neno3utoB I[TAO MockoBckas bupxka (mamee — Meroamka) HCHONIB3YIOTCS
CJIEAYIOLIME TEPMUHBI M ONPEACTICHHUS:

Cmaexa nepenoca CraBka PEIIO, npumensemas sl CIy4aeB YperyJaupOBaHUS
oOs3arenscTB mo Crenkam T+, Ui  HCIONHEHUS KOTOPBIX
HE/I0CTaTOYHO JCHEKHBIX CPEACTB / IICHHBIX OyMmar.

Bonamunsnocme Mepa u3menuuBoctd craBku PEIIO wnm neHsl 1ieHHON Oymard.
KonuuecTBeHHO  OlleHHMBaeTCsi  CTaHJAPTHBIM  OTKJIOHEHHEM
n3MeHeHui ctaBok caenok PEITO unu OTHOCUTENbHBIX U3MEHEHUI
1IeH eHHbIX Oymar Ha Toprax [IAO MockoBckas bupxa 3a I[lepuog
JUIS1 OLIEHKH PUCKOB.

Bpem=a pacuema puck- MOMEHT BpeMEHH, M0 COCTOSIHHIO Ha KOTOPBIA pacCUMTHIBAIOTCS
napamwempog 3HAa4eHUs PUCK-TIapaMeTpoB. Bpems pacdera pucK-lapaMeTpoB B
Metoauke npuaumaercs paHbsiM 19:00.

uana3zon oyenku WNHrepBan  3HAYEHHMM  NPOLEHTHOM  CTaBKH,  HCIIOJIb3YEMBII
HPOYEHMHBIX PUCKOE KinupuHroBelM IEHTPOM Ul OLIEHKM IPOLIEHTHOTO pHCKa I10
CACIKaM C YaCTHYHBIM oOecreyeHneM.

/luana3zon ouenxu WNHTepBan 3HaYeHM IIEHBI 1IEHHOW OyMmaru, WCIOIb3yeMBbIi

PUIHOYHBIX PUCKO8 KinupuHroBeIM IEHTPOM 11 OLICHKH PHIHOYHBIX PUCKOB I10 CIEIKaM
C 4yacTMYHbIM oOecriedeHueM. OnpenensitoTcss 3 ypoOBHS T'paHUI]
Jlnamna3oHa OIIEHKU PbIHOYHBIX PUCKOB.

Juckonum coenox PEIIO Ckunka, mnpumeHsemas K PacderHod 1ieHe I1IeHHOW Oymarw,
MpUHUMaeMoOll B KadecTBe oOecmedeHus mo cueinkam PEITO, mis
onpezaeneHus 1eHsl nepsoi yactu caenku PEITO.

Kop3una yennvix 6ymaz  IlepedeHp 1eHHbIX Oymar, TpeOOBaHHS K KOTOPBIM OINpPENENSIOTCS
ITAO MockoBckass bupxka ¢ yderom nosydyenHoil or HKO HKI]
(AO) undopManuu, ¥ HCIOIB3YEMBbIH MPU COBEPIIECHUU CHCIIOK
PEIIO B npenycmotpenHbiX npasuiaMu ToproB [IAO MockoBckast
bupxa cinyuasx. Konkpernyio Oymary U3 nepedssi, KOTopasi J0KHA
ObITH TIepenaHa mokymarento no mnepsoit yactu PEIIO, BwiOupaet
npojaasel] no nepsoit yactu PEITO.

Kopuoop cmasoxk PEIIO VutepBan 3HaueHuii ctaBok PEIIO, 3a mpenemamMm kKoToporo He
MOTYT OBITh YCTQHOBJICHBI CTaBKM 3afBOK Ha 3aKJIIOUCHHE CJIEJIOK
PEIIO, nogaBaemMbIX y4aCTHUKaMH TOPrOB B XO/1€ TOPIOB.
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Knupunzoewiii yenmp

Jumumeor
KOHUEeHmpayuu nepeozo
U 6mopozo yposHeil

Ilepuoo ona ouenku
PpucKoe

Ilpasuna knupunza

Pacuemnas cmaska
PEIIO

Pacuemnasn uena

Ckuoka 3a
MeNHCNPOOYKmogble
cnpeonl

Cmaexa npoueHmnozo
pucka

HebankoBckas KpeAuTHAs OpraHn3alus — HEHTPAIbHbIM KOHTPareHT
«Harmonansueiii Knupunroserii LienTp» (AKIHOHEpHOE 001IIECTBO).

Jlumutel, ompenensiomue 00BEM HETTO-005A3aTENbCTB  (HETTO-
TpeOOBAaHUI) yYaCTHHKA KJIIMPHUHTA 110 JTaHHOMY pacuy€THOMY KOy,
U KOTOPBIX NMpHUMEHSIOTCS CTaBKH PBHIHOYHOTO PHCKa TEPBOTO,
BTOPOTO W TPETHErO YpPOBHEH. BhIpaxkaroTcs B KOJTUYECTBE HEHHBIX
Oymar.

BpemenHoii nepuon, ouneHMBaeMblii KIMpHUHrOBBIM LIEHTPOM Kak
JOCTaTOYHBIM  JUIsl BBIABIEHUS M YPETYJIHPOBAHUS  CIy4yacB
HEHUCITIOJIHEHHUsST  (HEHA/UIeXkKAIero  MCIOJHEHUS)  Y4aCTHHUKOM
KIMpUHra 0053aTelNbCTB MO CAENKaM W/WIM  Map>KUHAIbHBIX
TpeboBanuii. Onpenenstorcs [lepuoapl nJis OLIEHKH PHUCKOB TpPex
YPOBHEH.

[TpaBuna xkmupuara HKO HKI] (AO), Bxmrouas [IpaBwia knupuHra
HebankoBckoii KpEIUTHON OpraHU3alUU-LEHTPAIBLHOIO
KOHTpareHra «HanuonanbHbIN Knupusrossiit Hentp»
(AxrmonepHoe o6OmectBo). Yacte [. OOmas wacte u [IpaBuna
kupuHra HeGaHKOBCKON KpPEOUTHOW OpraHu3allMH-IEHTPAILHOTO
KOHTpareHTa «HanunoHanbHbIN Knupunrossiii enTp»
(Axumoneproe o6rmiectBo). Yacte |l. IlpaBuna kiupuHra Ha
(bOHIOBOM pPBIHKE, PBIHKE JIEMO3UTOB M PHIHKE KPEAUTOB (manee —
[TpaBuia KIUpUHTa Ha POHIOBOM PHIHKE)

CraBka, onpenensemas KinMpuHTOBEIM LIEHTPOM IO HUTOram
sakmoueHus caenok PEIIO B teuenue ToproBoro nHs B Cekrope
peiaka OcHoBHOU peIHOK ITAO MockoBckas bupska. Mcnonb3yercs
JUIs YCTAHOBJICHUS 3HAUE€HUM BepXHEW U HkHeH rpanul Kopunopa
craBok PEIIO, a Takye BepxHell M HMKHEH rpanul Jnanazona
OLICHKHM IPOLICHTHBIX PHUCKOB. Ompenensercs MHIUBHIYAIBHO IIO
Ka)KJIOH 1IeHHO# Oymare.

Ilena, ucnons3yemasi Jyisi yCTAHOBJICHHS 3HAYEHUM BEPXHEU U
HIDKHEHN rpaHulbl LleHoBoro kopuaopa, a Takke BEpXHEW U HUKHEHN
r'paHHUIbI I[Hana30Ha OLICHKHU PBIHOYHBIX PUCKOB.

Ckunka Ha OOIIyI0 BeIMYMHY PBIHOYHOrO puCKa IIEHHBIX Oymar,
BXOJISIIIUX B CHPEAOBYIO IPYIITY/HaATPYIILY.

BenmnurHa BO3MOXHOTO C 3aJaHHBIM YPOBHEM JIOBEPUTEIHHOM
BepoATHOCTH u3MeHeHus: PacuetHnoi craBku PEIIO 3a Ilepuon nis
OIICHKU PHCKOB.

HKO HKI] (40)



Memoouxa onpederenuss HKO HKI] (A0) puck-napamempos (oHO08020 DbIHKA U PbIHKA
oenoszumos I1AO Mockosckas bupoica

cmp. 5 uz 46

Cmagka pvlHOYH020
pucka

Topzoewiit oenv

I]enogvle kKopuoopul

Lenoeonu Illenmp HP/]

Tpeoosanus k
Keanuguyuposannomy

1K

Hepe3uoenm u3 nepeuns

Topz060-Knupunzoewlii
cuem Hepe3udeHma
(0anee TKC)

BenuunHa BO3MOXKHOTO C 3aJaHHBIM YPOBHEM JIOBEPUTEIbHOMN
BEPOATHOCTH M3MEHeHUs1 PacueTHol nensl 3a [lepuon mid oneHku
pUCKOB. 3agatoTcs Tpu ypoBHS CTaBKU PHIHOYHOIO PUCKa

Topro.belii 1IeHb, Kak OH onpeaesneH B [IpaBunax npoBeaeHUs TOProB
Ha (GOHIOBOM DPBIHKE, PHIHKE JICTIO3UTOB U phIHKE KpeauToB [TAO
MockoBckas bupixka.

WNHrepBan 3Ha4YeHMI LEH, UCHOJIB3YEMBIM I OIPAaHUYEHUs LICH
aJipecHbIX W 0Oe3aJpecHBIX 3asBOK Ha 3aKiiodyeHue cuenok. [Ipu
npuONIMKEHUH IIeH 3aiBOK K TpaHuuam lleHoBoro kopuaopa
OCYILIECTBISIETCS Tpolieaypa cABUra I'paHul] auamna3zoHa OLIEHKHU
PBIHOYHBIX PUCKOB I10 JAaHHOW IIEHHOW Oymare.

[Tonpaznenenne HKO AO HP/I, ocymiecTBistoniee AesTEIbHOCTD IO
OTIPEJICTICHUIO CTOUMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.

[Tonoxxenune banka Poccun ot 01.11.2018 Ne 658-11 «O tpeboBaHusX
K KBaJU(HUIMPOBAHHOMY LEHTPAIBHOMY KOHTPAreHTy, MOpsIKe
MIpU3HAHWS KayecTBa YIPaBICHUA LEHTPAJILHOIO KOHTpareHra
YAOBJICTBOPUTCIILHBIM, 06 OCHOBAHUAX U TMOPAAKEC MPUHATUA
peumicHud O NpPHU3HAHHUKU KauCCTBa YIIPABJIICHUA LCHTPAJIBLHOIO
KOHTpareHTa  HEYy/JOBJETBOPUTENbHBIM, TMOPSAIKE  JOBEIACHHS
nH(OPMAaLIUY O IPUHATOM PEIICHUHU 10 HEHTPAIBLHOTO0 KOHTPareHTa»

HepesuneHrt, sBIArOmMiicsS pe3sueHTOM HHOCTPAHHOTO TOCyAapCTBa
(Bxtouass MeXIyHapOJIHYIO OpTaHHM3aIlMI0, HMMEIONIYK ITad-
KBapTUPY B  HUHOCTPAaHHOM TOCYAAapCTBE), BXOJSIIET0 B
yTBEpKAaeMblid  penieHueM KIIMpUHTOBOro IEHTpa MepeyeHb.
[lepeuens ytBepxknaercs KaMpUHTOBBIM LEHTPOM Ha OCHOBAHUU
yrBepxkacHHbIX IIpesunenrom P®, IlpaBurenscrBom PO, bankom
Poccun mOKyMEHTOB W/WM BBIMYIICHHBIX YKa3aHHBIMH OpraHaMH
pa3bICHEHUH, YCTaHaBIMBAIOIIHNX BPEMEHHBIE MepBI
SKOHOMHUYECKOIO XapakTepa H MOPSAOK HX IPUMEHEHHS B
OTHOILLIEHUHU JIUI[ MHOCTPAHHBIX TOCYJAPCTB M TEPPUTOPHUM, B TOM
yuciae coBepmaromux B oTHomeHun Poccuiickoit ®enepanuu,
POCCHUHCKHMX  IOPUIMYECKMX  JHUI W (U3HYECKUX  JIHIL
HEJIPY>KECTBEHHbBIE JEHCTBUSI.

Knupunrossiii peructp 1-ro ypoBHs, onpenesonuii Habop CUeToB,
M0 KOTOPBIM JOJDKHBI HCIIOJNHATHCS o0s3aTenscTBa mo Crernke,
3aKJII0UEHHOM B MHTEepecax u (Win) 3a cuet HepesuneHnra u3 nepedns,
mu6o HepesuaeHTOM H3 mepedHs, W/WIM NpeAHa3HAUYEeHHBIN aiis
ydyeta wuHbopMmamuu o0 OOecneyeHHMM Y4YacTHHKA KIMPUHTA B
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neHHbIX Oymarax. B coctaB ToproBo-KJIMPUHTOBOIO CyeTa
HEpE3UJIEHTa MOT'YT BXOAUTh PacueTHblll KOJ Hepe3uaeHTa, Pasznen.

Topeu nepezudenmos 3asBku ¢ ykazanneM TKC Hepe3uaeHTa U CHENKH, 3aKJIF0YaeMbIe Ha
OCHOBaHUU TaKUX 3asIBOK.

1.2. TepMuHbl, cHenuaIbHO HE OMNpeleleHHble B MeTOOuKe, HUCIOJIB3YIOTCS B 3HAYCHMSX,
ONPEIEICHHBIX 3aKOHAMM M HHBIMH HOPMAaTHBHBIMHU IIPAaBOBBIMU akTaMu Poccuiickon
@denepanyy, a TakKe BHYTPEHHUMHU JOKyYMeHTaMu KIMpPUHroBOro IieHTpa M INpaBUIIAMH,
periIaMeHTHPYIOIUMH POBEICHHE TOPTOB 110 IeHHBIM Oymaram B ITAO MockoBckas bupaxa.

1.3. B MeToauke HUCHONB3YIOTCS CIEAyIOIHe 0003HaYeHHWs (BCE MOACTPOYHBIC WHACKCHI B
Metoauke o3HauatoT ToproBele IHU M yKa3aHbl B MPEINOJOKEHUH, YTO PUCK-TIapaMETPhI
OLIEHUBAIOTCS MO COCTOSIHUIO Ha Bpems pacuera puck-napameTpoB THs i):

Ne [Tapametp O06o3HaueHne

1 | O6o3unayenue ToproBoro JHs, B X0J1¢ KOTOPOTO ONMPEACISFOTCS PUCK— | |
napameTpbl Ha cienyrouuii ToproBelil 1eHb (MOACTPOYHBIA UHJIEKC).

O0o03HaueHNEe BATIOTHI VAL

2 OO0o3HaueHne KOJMYECTBA KaJCHIApHBIX JHEH MKy jaaroi | K
UCIIOJTHEHUS 0053aTeNIbCTB MO cleiKke B «Pexnme OCHOBHBIX TOPIroB
T+» u Texkymmm ToproBeiM qHEM (HAACTPOUHBINA HHIEKC).

3 | Pacuernas mena B pyOmax (akuuu, KIUPUHTOBOrO cepTudukara | Pj
ydactuss Wi obnmuranuu). s oOnuramuii — nmonHas meHa (IieHa ¢
Y4eTOM HaKOILJIEHHOTO KYITOHHOTO JOXO0/a).

4 PacueTHas «uncrtas» 1eHa 00JIMraiiy B MPOIieHTaX OT HOMHUHAIA. P_sttimnt;

5 | ArperupoBaHHBIC IICHBI JIYYIIINUX 3as5BOK Ha MOKYNKY 1 Tyqmux 3asiBok | BIDi, ASK;
Ha TPOJIaXKy Ha MOMEHT pacdera pHcK-mapaMeTpoB. OnpenensroTcs B
pyOISX TSI aKIIHiA, B TPOLIEHTaX OT HOMUHAJIA JJIs1 OOTUT AN,

5.1 | Llensl ay4mmx 3asBOK Ha MOKYNKY M JyYIIUX 3asABOK Ha npogaxy, | BIDOi, ASKO;
KOTOpPBIE COOTBETCTBYIOT KOy pacueToB T(, Ha MOMEHT pacueTa puckK-
napameTpoB. Omnpenensiorcs B pyOiIsx Ui akUuil, B MPOLEHTAaX OT
HOMMHAJIA I O0JIUTaIii.

5.2 | llensl nyummx 3assBOK Ha MOKYIKY | Jy4IINX 3assBOK Ha mponaxy Ha | BIDNi, ASKN;
MOMEHT pacyeTa pHCK-apaMeTpoB B «PexuMe 0CHOBHBIX TOProB T+y.
OnpenensiroTcst B pyOsIsiX JJist aKIui, B POIEHTaX OT HOMUHAA IS
obnuranuu.

5.3 | Llensl ny4mux 3asBOK Ha MOKYIKY U JIyYIIMX 3asBOK Ha mpomaxy B | BID_t, ASK_t
MOMEHT BpeMeHH t. Onpeaenstorcs B pyOsax 1Jis aKIMi, B TPOLEHTAX
OT HOMUHAaJIA 17151 0OJIUranuii.

6 | Kypchl myummmx 3assBOK Ha MpUBIICYEHUE JEHEXKHBIX cpeAcTB u myumux | RR_BID;
3asIBOK Ha pa3MEIlCHUE JICHEKHBIX CPEACTB HAa MOMEHT pacuera puck- | RR_ASK;
napameTpoB. OnpeaenstoTcs B MPOILEHTaX I'OJ0BbIX.
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7 | ArperupoBaHHas IIeHA MOCIEAHEH CACIKM HA MOMEHT pacuera puck- | P_close;
napameTpoB (IIeHa 3aKPBITHS).
7.1 | Ilensl mocaeaHuX CAEIOK, KOTOPBIC COOTBETCTBYIOT Koay pacueroB | PO_close j
TO, Ha MOMEHT pacuera pucK-apaMeTpoB.
7.2 | llensl mocieAHUX CAEIOK Ha MOMEHT pacuera puck-mapamerpoB B | PN_close_;
«Pexnme OCHOBHBIX TOProB T-+».
8 | OTHOCUTEThHOE N3MEHEHUE PACUCTHOH IICHBI B IPOIICHTAX. ri
9 | Koodpdunuent B3BEmIMBAaHHS, HCIOIB3YEMBI TpH  pacdere | ai
BonarunsHoctu (onpenensiercs Bo Bpems pacuera puck-apaMeTpoB
JHS ).
10 | Koa¢duumeHt yuera HETOProBBIX JHEH. Gi
11 | BonaTuibHOCTH IeHHOM Oymaru (Ha [lepro/ie OlleHKH PUCKOB). o,
12 | IlpenBaputensHoe 3HaueHUe CTaBKH PHIHOYHOT'O PUCKA. Sip
13 | Pacuetnas CtaBka ppIHOYHOTO PHCKA. Vi
14 | CpenueBsBemieHHas («4ucras») neHa oOmuranuu. Omnpepensiercs B | P_waj
MPOIEHTaX OT HOMHUHAIA.
15 | HaxomnneHnHslii KynoHHbIH foxon. Onpeznensercs B BaJltoTe HomuHana. | HK/J
16 | JleHe)kHBIH TMOTOK OOMWranuk, BKJIOYas KymoHHbIe BbimiaThel, | CashFlowi(t)
aMOPTHU3allMI0, BBIILJIATHl OCHOBHOW CyMMBI 4epe3 t JieT OT JaThl
pacuera puck-napametpoB. Onpezensercs B BaIIOTe HOMUHAIA.
17 | Ioka3aresb JTUKBUAHOCTHA OOJIMTAIAU TI0 UTOT'aM TOPTOB JHS | li
18 | CriaxkeHHBIH MOKa3aTeNb JIMKBUIHOCTH OOJIMTallUHY 110 UTOTaM TOpros | Li
HA |
19 | CrimakeHHBIN IIOKa3aTelb JUKBHIHOCTH OMMTEHTa oOimramuii mo | L_issuer;
UTOTaM TOPTOB JIHA |
20 | bespuckoBast M0XOMHOCTH Ha cpok t jer, moiydenHas u3 kpuBoi | Gi(t)
0ECKYNOHHOW JOXOJAHOCTH TOCYAAPCTBEHHBIX OOIUTAIIU I KaX 101
BaJFOThl HOMHHAJIA.
21 | O6bem ToproB obnuranueil B jeHb | B Pexxume ocHoBHBIX TOpros. | Volume;
Omnpenensiercs B BaJIIOTE pacyeTOB.
22 | Z-crip3 0OIUraIiiy 1Mo HToraM TOProB JIHS . Z waij
23 | Z-cripaa SMUTEHTA OOJIMTalUU 10 HTOr'aM TOProB JHS . Z_issuer;
24 | Teoperuyeckuit Z-crip3/1 OOIHUTAIUH. Z_theor;
25 | Teopernueckas 1ieHa OOJIUTAITIH. P_theor;
26 | PacuerHsbrit Z-cripa oOuTamnum. Z_sttimnt;
27 | MoaudunupoBaHHas TIOpaIys 00JIUTalliy. MDur;
28 | MoaudunupoBaHHas TIOpaIys 10JIra SMUTEHTA. MDur_issuer;
29 | BomarunbHocTh G-KpuBOIi BaIOTHl HOMHHAJA. o _Curve
30 | BomarunpHOCT Z-CcIIpa . o_1
31 | CraBka pBIHOYHOI'O pHCKa IEPBOrO (BTOpPOro, TpeThero) yposHs. | S_1(2,3)i
Onpenensercs B MPOLECHTAX.
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32 | Bepxusisi TpaHuIia 1eHoBoro kopuaopa. Ompezensiercss B pyousix mo | PcH
aKLMSAM, B IPOLIEHTaX OT HOMHHAJIA TI0 OOJIUTALIHSM.

33 | HwkHasis TpaHuiia meHoBoro kopuaopa. Onpezaensiercs B pyounsx mo | Pcly
aKLHAM, B IPOLIEHTaX OT HOMHHAJIA IO OOJIUTALIHSM.

34 | Bepxusis TpaHMIa MANa30Ha OUEHKH PHIHOYHBIX PHUCKOB TEPBOTO | PtH _1(2'3)i
(BTOpOTrO, TpeThero) ypoBHs. Onpenensercs B pyoOmsx.

35 | HukHss TpaHUIa AMAana3oHa OICHKH PHIHOYHBIX PHCKOB TIEPBOTO PtL_1(2,3)i
(BTOpOTO, TpETHhETO) YpOBHS. Omnpenensercs B pyoIIsx.

36 | Pacuernas craBka PEIIO na cpok T B Bamore VAL. Omnpenensercst 8 | REPOrate(T,
IPOIIEHTaX T'O0BBIX. VAL)

40 | BennunHa U3MEHEHUS CTABKH. r_IR;

41 | IIpenBaputenbHoe 3HaueHne CTaBKU MPOLIEHTHOTO PUCKA. AIiD

42 | PacyerHas cTaBKa MPOLIEHTHOTO PUCKA. V _ IR

43 | CraBka NpOIIEHTHOTO pHUCKa pocTa HA

44 | CraBka NpOLIEHTHOIO PUCKA MAJCHUS LA

45 | Bepxuss rpanuia kopuaopa ctaBok PETIO. RRCHi

46 | Huwxnss rpannma kopuaopa craBok PEITO. RRCLi

47 BerHSISI rpaHdIla Juana3oHa OIIEHKM MPOLEHTHBIX PHCKOB. R RtHl.k
Onpenensercs B pyoJisx.

48 Huoxuasaa rpaHuna Juana3oHa OIEHKH IIPOLEHTHBIX  PHCKOB. R RtL’l.‘
Omnpenensiercs B pyoOsx.

49 | Iuckont caenok PEITO. DiscountREPO;

50 | HomuHanpHasi CTOMMOCTD OOJUTAIINN. Facevalue;

51 | Cpok caenku PEIIO. Omnpenensercs kak KOJWYECTBO KajdeHAAPHBIX | cpokPEIIO;
JHEeW Mexay naramu ucnoianenus 1it u 2it vactu caenku PEITO.

52 | MuHUMAaNBHBIC OrpaHHYHTENbHBIC YypOBHH CTaBOK phIHOYHOTO pucka | S _1(2,3) _min
nepBoro  (BTOpPOTO,  TPEThEr0)  YPOBHS. Y CTaHABIMBAIOTCS
WHAUBUAYAIBHO JUISI KaXJAOW [EeHHOM Oymaru. Omnpenensrorcs B
MPOLICHTAX.

53 | JlumuT KOHIIEHTpaIMK TepBoro (Broporo) yposus. Onpenensiercs B | LK _1(2)
HITYKax [eHHbIX Oymar

54 | MakcuMaJbHBIH OTrpaHUYHUTEIBHBIA ypoBeHb CTaBKHM PBIHOYHOTO | S_Max_eq
pHUCKa I aKIuil.

95 | MuHuManbHbIM war n3MeHeHns CTaBKU pbIHOYHOIO PHUCKA.

56 | MHOXuUTEIH BOJIATUIIBHOCTH, OINpEEAIOIUN YPOBEHb
JIOBEPUTENbHON BEPOATHOCTH s JMama3oHa OLIEHKH PBIHOYHBIX
PHUCKOB.

57 | KoaddunueHnt crimaxxuBaHus 1J1sl MOKa3aTesIei JIMKBUTHOCTH. (04

58 | Ilepuwox i OLIEHKH PHCKOB IEPBOro (BTOpPOro, Tperhero) yposus. | rh_1(2,3)
Onpenensercs B THSX.

59 | CraBka prcKa peIHOYHON JIMKBUIHOCTH IS aKIIHH. lig_eq
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60 | CraBka pucka pbIHOYHOM JTUKBUJHOCTH Ui OOJIUTALINH. lig_bnd

61 MakcuMasbHBI OrpaHUYUTENbHBIH ypoBeHb CTaBKH pbhIHOUHOTO | S_max_bnd
pHYCKa st 00JIUTaIui.

62 Kosdpuuuenr orHomenus Beauuuubl Llenosoro kopumopa k| X_ Pr
BenurHe J[namna3oHa OIeHKH PHIHOYHBIX PUCKOB.

63 Kosddunment orHomeHnus: BenmuumHbl Kopuaopa craBok PEIIO k | X_IR
BEJIMYMHE JUAMa30Ha OIICHKH MPOIIEHTHBIX PHCKOB.

64 | MunumanbHbBIN mar n3MeHeHruss CTaBKH MPOIEHTHOTO PHCKA. h_IR

65 CraBka pucka psiHOYHOW JmkBuaHocTH omepanuii  PEITO. | lig_RR
VYcranaBnuBaeTcs B MPOLIEHTAX I'OJIOBBIX.

66 | MuHMManbHas CTaBKa MPOLEHTHOTO PUCKa pocTa MMA

67 | MuHuManbHas CTaBKa MPOIICHTHOTO PUCKa MaACHUS SECA

68 | CraBka nmepeHoca o pyoiasm MONEYRate;

69 | CraBka nepeHoca 1o IeHHbIM OymMaram SECRate
3HaueHUEe MaKCUMaJbHOTO NPUOIMKEHUS JyYIINX KOTHUPOBOK K

70 | rpanune IlenHoBoro kopumaopa. YcCTaHaBIMBAeTCS B JOIIX OT | W
[leHOBOIrO KOPHUIOPA IO UHCTPYMEHTY.
[lepuoxa BpeMeHH, TaKo, YTO €CJIU B T€YEHHUE 3TOT0 Mepruo/ia Jyyllne
KOTUPOBKH MAaKCHMalbHO TpUOMDKEHbl K Tpanume LleHOBOTO

711 Kopuzaopa BO vaeMH UOCHOBHOFI TOPrOBOM  ceccuu/BeuepHei wu_evening
JloTIOTHUTETHFHON TOPTOBOM CECCUU, TO IO €r0 UCTECYCHUN BO3SHUKAET -
HEOOXOJUMOCTh CIBUTA TPaHHUIl KOPUAOPA B XOAE TOPTOB.
VYcranaBnuBaercs B CEKyHax.
[lepuoxa BpeMeHu, TaKo, YTO €CJIU B T€YEHHE 3TOT0 Mepruo/ia Jyyllne
71 | KOTHPOBKH MaKCHMANBHO npUOIMKEHBI K TPaHHIIe KOPUA0pa CTaBOK u IR
' PEIIO, To 1m0 €ro MCTEYEHHH BO3HMKAET HEOOXOOUMOCTHL CIOBHIa | —

TPaHUIl KOPHUIOpa B XOJE TOPTOB. Y CTAHABIMBACTCS B CEKYHIAX.

79 Koaddunment macmraba ans pacuera mokaszarens JTHKBUAHOCTH | Scale
obnuranuu.

73 Koaddunuent macmrraba ais pacuera BecoBoro koddduimenrta yuera | DurScale
CIp3/1a SMUTEHTA.

74 | BepxHuii orpaHUYUTEIBHBIN YpoBeHb CTaBKHU MepeHOCa HSECRate

75 | HiwxHuii orpaHMunTENbHBIN YpoBeHb CTaBKU IIEpeHOCA LSECRate

76 | BepxHuit orpannuutenbHbeli ypoBeHb CtaBku mnepenoca ¢ ydetom | HSECRate div
JTUBUJICHIHBIX BBITLIAT

77 | Hokuauii orpaHnymTenbHbli ypoBeHb CtaBku mepeHoca ¢ yderom | LSECRate div
JTUBUJICHIHBIX BBITLIAT
CraBka HaIOro00JI0OKEHUS JUBUACHIHBIX BBIIAT (B COOTBETCTBHH C

78 | IIpaBunamu kiMpuHTra Ha HOHTOBOM PHIHKE U PBIHKE JICTIO3UTOB, 4acTh | t_div
2)
KonmnuectBo xanennapusix aneil B caenke PEIIO ¢ xonom pacderos

79 | YO/Y1, 3akmi04eHHOM B JIeHb ONpEAEICHHS CIHCKa Jnll, uMerommx | N
MPaBO Ha MOJyYEHUE TUBUICHOB.
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80 BenuunHa AWBHIEHIHBIX BBIJIAT B POCCHUCKHUX PYOJIIX Ha OJIHY Div;
IIEHHYI0 Oymary
81 | MakcuMmaybHBIE 3HAYCHHUS OTKJIOHCHHWH IIeH 3asBOK (BepxHee u | PcH _max
HIDKHEE) B TEUCHHE THS (B TOJISIX) PcL _ max
82 | [Ipu3Hak MOHMTOpPHWHTra 3asBOK (MPUHUMAET 3HaueHus «True» wu | Monitoring
«False»)
83 | Koaddurment, onpeaensionnii pasmMep CABUra TPaHuIl Shift
84 [Mpusnak yuera momenu EWMA mis pacuera craBok pbiHOYHOTO | ISEWMA
pucka (mpuHUMAeET 3HadeHus «True» u «False»)
85 | Ilpusnak yuera momenu EWMA mns pacuera craBok mporentHoro | ISEWMA_IR
pucka (mpuHUMaeT 3HadeHus «True» u «False»)
Koaddunment crmaxuBanus I TOKaszarened JIMKBUIHOCTH. | (Y
86 | Mcnomb3yercss mpu pacdere IMOKa3aTeNiel JIMKBUIHOCTH BBIYCKa
oOymranuii. Ycra"HaBiauBaeTcs I OOJIUTrauii OJHOrO SMUTEHTA.
Koaddunuent macmraba. Mcnoap3yercss mpu pacueTe mokasarencii | scale
87 | TMKBUIHOCTH BBITYCKa OONHTaIMii. Y CTaHABIMBACTCS TSl OOTUTAIIHIA
OJTHOT'O AIMHUTEHTA.
88 Koapdpuument maciiTaoa. Hcnone3yercs npu  pacuere | DurScale
TEOPETUYECKOr0 Z-Crp3/1a OOIUT AU,
[Ipu3Hak MCIONB30BaHUS BHEITHUX TeopeTudeckux IieH (mpuHumaeT | USeEXTERNAL
89 | 3maucHms «True» u «False»). Ilo ymoiaUaHHIO yCTaHABIMBAETCS
paBHBIM «False» i Bcex 1eHHBIX OyMmar.
90 | AKTUBBI/TPYNIIBI, BXOJSIINE B CIIPEIOBYIO IPYIITY/HaATPYTIITY Group
91 CkuJika 3a MeXIPOIYKTOBBIN cripe. Y craHaBiuBaeTcs o cupenosoit | Skidka(Group)
rpynmne/HaaArpymnmne B T0JIsX.
92 Bepxuss l"paHI/II{a I.[CHOBOIO KOpUIOpa, HMCIONb3yeMasi B BEUYCpHEU PCH _evening®
JIOTIOTHUTEIHHON TOPTOBOM CECCHH.
HwxHsise TpaHHIIa IIEHOBOTO KOPHIIOpA, MCHOJb3yeMasi B BEYEpHEH .k
93 . . PcL_evening;
JIOTOJTHUTEIBbHOM TOPrOBOM CECCUMU.
[MpusHak aBTOMaTM4eckol oOpabOTKM CHTHAJIOB 0 HeoOxoammoctu | Autochange
94 casura rpanui L{enoBoro xopuaopa (IpuHUMAET 3Ha4YeHUs « True» u
«False»). ITo ymomuyanuio yctaHaBiuBaeTcs paBHbIM «False» st Bcex
IIEHHBIX OyMmar.
MakcumaabHOe KOJIMYECTBO CABHMIoB Tpanmil llenoBoro kopumopa, | Autochange MAX
g5 | KOTOPBIE MOryT OBITh MPOM3BEJCHBI B Pe3yJIbTaTe aBTOMAaTHUYECKOM | _evening
00pabOTKM CHUTHAJIOB O HEOOXOJUMOCTH CJABHra B BEUEPHIOIO
JIONOIHUTENBHYIO TOPTOBYIO CECCHIO.
Koaddunment ortHomenus BenwuumHbl LleHOBoro kopumopa K | X_Nr
96 | BenmumHe [lpama3oHa OIIGHKM pPBIHOYHBIX PHCKOB it Topros
HEPE3UJICHTOB.
97 CraBKa ppIHOYHOI'O PHCKa IEpBOTo (BTOporo, Tperhero) yposus (Up — | S_1(2,3)_upi,
pocta, down — magenus). OnpeaenseTcs B IPOIEHTaX. S_1(2,3)_down;
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2.
2.1.

2.2.
2.3.

3.2.

3.3.

3.4.

3.5.

3.6.

4.

O011Hue moJI0KeHu s

Mertoauka pa3zpaboTaHa B COOTBETCTBUM C lIpaBmiiaMu KJIMpPUHTa M ONHKCBHIBAET MOPSIOK
ONpENEICHUsI PUCK-TIAPaMETPOB, MCIOIb3yeMbIX KIIMPHHTOBBIM LIEHTPOM MJIi KOHTPOJISA U
YIPaBJICHUS PUCKAMH.

Mertonuka packpbiBaeTcs Ha caiite KiimpuHroBoro nieutpa B cetu MIHTepHer.

Bo Bcex pacuérax, onucaHHbIX B MeToaMKe, HE HUCHOJIb3YIOTCSA AaHHBIE (LIEHBI CIENOK U
3aBOK, 00BbEMBI CIETIOK U 3asBOK U T.J.) U3 TOProB HEPE3UACHTOB.

ITapameTpbl cUCTeMBbI YIIPABJIeHUS] PUCKAMH

Meroanka coepKuT paBuiIa ONpeAesIeHNs! CIeYIOUUX PUCK-TIapaMETPOB:

O PacyeTHBIX 1eH (aKIM W OOJIUTAIMM, TTO KOTOPBIM 3aKJIFOYAIOTCS CIEIKH C
YAaCTUYHBIM 00CCTICUCHUEM, M KJIMPHUHTOBBIX CEPTU(UKATOB YUACTHA);
CTaBOK pBIHOYHOT'O PUCKA;

BepxHux 1 HU>KHUX rpaHull Jlnamna3oHa OLleHKH PIHOYHBIX PHCKOB;
BepxHux u HmkHUX rpanul LieHoBoro kopunopa;

Huckonta caenok PEIIO;

JIMMUTOB KOHLIEHTpALlMX IEPBOTO U BTOPOT'O YPOBHEH;

Pacuetnrix craBok PEIIO;

CTaBOK MPOLIEHTHOTO PUCKA;

BepxHux 1 HU>KHUX rpaHull Jlnamna3oHa OLIeHKH MPOLIEHTHBIX PUCKOB;
Bepxuux n amxHux rpanun Kopunopa craBok PEIIO;

O OO0 O OO0 o0 oo

[Ipoune mapameTpsl, npeaycMOTpeHHble B M. 1.3. u He yka3zaHHble B m 3.1, sSBIAIOTCA
TEXHUYECKUMH U CIIyKaT Ui pacuéra pucK-napamMeTpoB, yKa3aHHbIX B 11.3.1 Metoauku.

[Tapametpel, ykasanuble B 1. 1.3 Metoguku mnox Homepamu 3-50, 97 sBusrorcs
JUHAMUYECKUMU, UX 3HAYCHHS PACCUUTHIBAIOTCS KaKAblid TOProwelil 1eHb BO BpeMmst pacuera
pUCK-TIapaMeTpoB. JlMHAMHYECKHE PHUCK-TIapaMeTPbl MOTYT OBITh HM3MEHEHBI PEIICHUEM
Knupunrosoro neHTpa.

[Tapamerpsl, ykazanasie B 1. 1.3 Meroauku mox Homepamu 51-91 u 94-96 smustorcs
CTaTUYECKUMHU TapaMeTpaMH, MX 3HAYCHHS YTBEpkKHAlOTCs KIMPUHTOBBIM ILIEHTPOM U
MIEPEOTIPEICISIFOTCS TI0 MEpe HEOOXOTUMOCTH.

HavanpHbie 3HaYCHUS TMHAMUYECKUX U TEXHUYECKUX MapaMeTPOB, YKa3aHHBIX B mil. 3.2-3.3
Metoauku, 1715 HEHHBIX OyMar mpy BKIIOYEHUH UX B CIUCOK OyMar, Mo C/IeJIKaM ¢ KOTOPBIMHU
NpOBOAUTCA KIIMPUHI' C YAaCTUYHBIM OGGCHG‘IGHHGM, HJIM OOMMYCKE K CACIKaM T+ u 1o
KOTOPBIM HC HOPOBOAUTCA KIHUPHUHI C YAaCTUYHBIM O6€CH€‘I€HI/IGM, YTBCPIKAAOTCA
KiupuHroBeIM LIEHTPOM.

ITo TekcTy MeToIMKH aJITOPUTMBI M ITApAMETPHhI, ONTMCAHHBIC JIJIS aKIIUH, TPUMEHSFOTCS TAKXKe
JUTsI TETIO3UTAPHBIX Paciucok, maes u ETF.

OcHoBHbIe NPUHIUNBI pacyeTa CTaBOK PHIHOYHOI0 U MPOIEHTHOI0 PUCKA
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4.1.

4.2.

4.3.

44.

4.5.

4.6.

CraBKM pPBIHOYHOT'O U MPOLEHTHOTO PUCKA PACCUMTBIBAIOTCS OTAEIBHO MO KaXKAOW LEHHOU
Oymare, 1o cieIkaM ¢ KOTOPOW IPOBOJUTCS KIMPUHT C YACTUYHBIM 00ECIICUEHUEM.

[Ipu 3TOM pasmep oOecreueHUs] MCTIOTHEHUS O0S3aTEIhCTB W3 CIEJIOK C TAKOW IICHHOU
OyMmaroil ompeaensieTcsi C y4eTOM CTaBOK pPBIHOYHOTO pHCKA W TMPOIEHTHOIO pHCKa,
paccunTaHHBIX KIMPUHTOBBIM LIEHTPOM, U MHBIX IAPAMETPOB, U YCIOBUM, PEyCMOTPEHHBIX
Meroaukoit u (wnmm) IlpaBunamu KIMpUHTa W BIUSIONIMX Ha pa3Mmep obecreueHus
WCIIOJTHEHUS 0053aTeNbCTB U3 CACIIOK C TAKOU IIEHHOH OyMaroi, B TOM 4HCIIe ¢ y4eTOM CpoKa
U YCIIOBUM pacyeToB.

KiupuHroBslii IEHTp BIpPaBE PAacCUUTHIBATH CTaBKY PHIHOYHOIO pPHUCKA MO KaKJOW LIEHHOM
Oymare, nomyiieHHOW K Topram Ha ¢onaoBoMm pbiHke ITAO MockoBckas bupixka, HO 1O
ClIeNIKaM ¢ KOTOPOM He MPOBOAMUTCS KIMPHUHT C YACTUYHBIM 00ECIIEUCHHEM.

[Ipu aTOM pasmep oOecreueHUs] MCTIOTHEHUS O0S3aTEIhCTB M3 CHEJIOK C TAKOW IICHHOU
OyMaroi ompezensercss C y4eTOM CTaBKU PHIHOYHOTO pUCKa, paccunTaHHOW KimpuHroBhIM
IIEHTPOM, W WHBIX TapamMeTpoB, M YCJIOBHUH, MPETyCMOTPEHHBIX MeToaukon u (Win)
[TpaBwiaMu KIMpUHTA U BIHMSIIONIMX HA pa3Mep 00ecrevYeHus UCTIONHEHUS 0053aTeNbCTB U3
CHIEJIOK C TaKOH IIEHHOW OyMaroii, B TOM YHCIIE C YY€TOM CPOKa M YCIOBUN PacUETOB.

Jia  pacyera CTaBOK pPBIHOYHOTO M IPOLEHTHOIO pPHUCKA HCIOJIB3YETCS METOA
9KCIIOHEHIIMAJILHOTO B3BELUIMBAHUS JIs OLIEHKU BonaTuibHOCTH.

KnupuHroBelM  IIEHTpOM  yCTAHaBIMBAIOTCS  MHUHUMAalbHbIE W MaKCHUMaJlbHbIE
OrpaHUYUTENbHbIE YPOBHU CTaBOK PHIHOYHOTO pHCKa, U MUHUMAaNbHbIE OrPaHUYUTEIbHbIC
YPOBHHU CTaBOK MPOIIEHTHOTO pUCKa

KinupuHroBeIM 1LIEHTPOM YCTaHABIMBAIOTCS MHHUMAJIbHBIE OrPAHUYHUTENbHbIE YPOBHHU
CTaBOK PHIHOYHOTO PUCKA B COOTBETCTBUU C TpeOOBaHUAMHU K KBanuduiupoBanHomy LK.

KnupuHroBslii 1IEHTp BrpaBe NMPHUHATH pemieHre 00 ycraHoBiIeHHH CTaBOK PBIHOYHOTO U
IIPOLICHTHOIO pPHUCKAa OTJIMYHBIMU OT pPACYETHBIX 3HAYEHUHW B  3aBUCUMOCTH  OT
JOTIOJTHUTEIBHBIX PHIHOYHBIX (PaKTOPOB.

5. Omnpenenenune JIMMUTOB KOHIEHTPAIUH

5.1. mo aknusaM ¥ o0IUTaALUSIM

° JIUMUT KOHIIEHTpAIMK MEPBOTO YPOBHS O3HAYAET OICHKY MAaKCHUMAaJbHOTO OoObheMa
MO3UIIMH B JAaHHOM Oymare, KoTopasi MOKET ObITh JINKBUIUPOBaHA B KOPOTKHM CPOK
0e3 CyIIECTBEHHOTO BO3JICHCTBUS HA IICHY LIEHHOW Oymaru. JINMHUT KOHIICHTPAIH
BTOPOT'O YPOBHS - 3TO OIlEHKa MaKCUMaJbHOTO 00BheMa MO3UIIUK B JaHHOH Oymare,
KOTOpasi MOXKET OBITh JMKBUJAMpPOBaHAa B TedeHWe llepwona ayis OIEHKH PHCKOB
BTOPOTO YPOBHsI 0€3 3HAUUTEIIBHOTO BO3/ICHCTBHS Ha IIeHy Oymaru.

o JIMMUTHI KOHIIEHTPAIMK YCTAHABIMBAIOTCS MO TPyIIIaM Ha OCHOBE 00BEMOB TOPIOB,
JKCIIEPTHBIX OLeHOK KiMpuHrosoro nenrpa

o 3naueHust JIMMUTOB KOHIEHTPALUKU MOTYT OBITh CKOPPEKTHpPOBaHbI KIMpHUHTOBBIM
HEHTPOM B 3aBUCUMOCTH OT JIOTIOJHUTEIBHBIX PHIHOYHBIX (PaKTOPOB.
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oenoszumos I1AO Mockosckas bupoica P
5.2. 10 KIMPHUHTOBLIM CEPTU(UKATAM yIACTHUS
o JIMMUTBI KOHIIEHTPAIMH 110 KIIMPUHTOBBIM CepTU(UKATAM yJacTUsl YCTaHABIMBAIOTCS

Ha OCHOBC 3KCIICPTHBIX OLICHOK K.HI/IpI/IHI‘OBOI‘O LCHTpaA.

6. Aaroput™m ompeneneHusi PacueTHbIX LeH MO aKNMAM, KJIMPUHIOBBIM cepTH(HKaTaM
yuyactusi 1 Kop3nHaM neHHbIX Oymar

6.1. mo aKuuAM

° Jns onpeneneHus paCYETHBIX LIEH AKUHMK MPOUCXOAUT NMPUBEICHUE 3HAYCHHUM IIEH
3akpeiTus (P_close), myumero npennoxenust (ASK) u cnpoca (BID) B Bamrote VAL
B Oe3ampecHoM pexuMe ¢ pgatod pacdyetroB | k Bamore RUB ¢ momormisio
[{eHTpalIbHBIX KYpCOB:

Rc;(VAL)
Rc_q(VAL)
Rc;(VAL)
Rc_q(VAL)
Rc;(VAL)
Rc_q(VAL)
Rc;(VAL)
Rc_q(VAL)

P_close;(T,VAL,RUB) = P_close;(T,VAL)

ASK;(T, VAL, RUB) = ASK;(T,VAL)

BID;(T,VAL,RUB) = BID;(T,VAL) *

VOLUME;(T,VAL,RUB) = VOLUME;(T,VAL) *

rae

P_close;(T,VAL) - neHa 3akpbITHs B 0€3aJpECHOM pEXHME C JaTOM pacyeToB T ¢
pacueramu B Banmotre VAL,

ASK;(T,VAL) — craBka JydIiero npeajioKeHus B 0€3aJpeCHOM PEXXHME C JIATOM PacyeToB
T ¢ pacueramu B Bamote VAL,

BID;(T,VAL) - craBka Jydiiero crnpoca B 0€3aJIpecCHOM peXUMe C JaTOi pacdyeToB T ¢
pacueramu B Bamotre VAL,

Rc;(VAL) — LenTpanbsHblii Kypc o BamoTHON ape VALRUB Ha BaTlOTHOM pBIHKE,

Rc_q(VAL) — konmunyectBo eaunuil BamoTel VAL, 3a koTOpoe ycraHoBieH [{eHTpanbHbIii
Kypc o BastotHoi nape VALRUB

VOLUME;(T,VAL,RUB) — 00béM TOpProB B 0€3aJpecHOM PEKHME HHCTPYMEHTOM C
pacueramu B Basmtote VAL.

B ciiyyae oTcyTCcTBUA WM paBEHCTBA HYIIIO 0AHOM 13 3asBOK BID u ASK B BhIlecTosimmx
dopMynax 3HauYe€HHWE TIAPaMETPOB PACCUUTHIBACTCA HUCXOAS M3 BBIPAXKECHUH C
cymiectByromumu 3asBkamMu BID u\min ASK. Eciu OTCYTCTBYIOT MM paBHBI HYJIIO 00€
3as4BKHU, TO 3HAYCHHUC COOTBCTCTBYIOLICTO IMapaMCTpa IMMPU3HACTCA OTCYTCTBYIOIIIUM.
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o [TpoucxomuT arperupoBaHue MPUBEACHHBIX B PyOJIM 3HAYCHUH 1O BCEM BaOTaM
(VAL) u natam pacuéros (T):

P_close (T, VAL RURE)
— . T = REPOrate.(T)

-VOLUME(T.VAL RUB)

TALT -
P_close. = 02 }
; EI"QF&???E_.(TJ'HLRLB)
T4l

— BID(T,VAL,RUB)

| = max | 4 I X REPOrate;(T)

365

Sk = o ASK(T,VAL,RUB)

i = mun T x REPOrate;(T)

1+

365

rIe

P _close,(T,VAL,RUB) - npusenennas B py6:u nena 3akpbitist B 6€3a1peCHOM PEKHME C

naToi pacuyetos T,

REPOratei ( T ) — Pacuernas craska PETIO B Ge3anpecHOM pexkuMe ¢ 1aToi pacdeToB T,
ASK, (T,VAL,RUB)- NpUBEICHHAS B PYOJIU LIEHA JIY4IIIero MpeIoKeHHS,
BIDi(T VAL,RUB) - NPUBE/ICHHAS B pyOJIM [I€HA JTy4IIero crpoca,

VOLUMEi(T VAL,RUB )— MPUBEICHHBIN B pyOiu 0o0beM TOProB B 0€3apeCHOM pEeXHUME C

JaTou pacyeToB T

o B caywae ecim npu3sHaK HCHOJB30BAHMA BHEIIHUX TEOPETUYECKUX LEH
UseEXTERNAL no nenHoii Oymare ycTaHOBJIEH paBHBIM « Truey, TO 1IeHBI 3asBOK Ha
MOKYTIKY ( BIDi) U TIPOJIAXKy (ASKi ) KOPPEKTUPYIOTCSI:

BID, = max(BID,;BID _EXT,),
ASK, =min( ASK,; ASK _EXT, ).

Ecnu mapametpsl B|D_EXTi u ASK_EXTi 3aJlaHbl B BaIOTE, OTIMYHOM OT

pyOreil, To mpu ompeeNieHny 3HaYeHHUI MmapaMeTpoB C HCIOIb30BAaHUEM BHEIIHUX
JAHHBIX MPOUCXOJUT NEPEBOA B PYOIH MO KypcCy MOCIEIHEH CIEIKU MO BaJIOTHOM
nape VALRUB Ha BanmoTHOM pbIHKE M PBIHKE JIPAaroleHHbIX METAVIOB HA MOMEHT
3arpy3KHy JaHHBIX O 3asBKax.
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. Pacuernas nieHa akuuu B pyOmsax P,( RUB) OMpeEsAETC KOPPEKTUPOBAHUEM LIEHBI
3aKpBITHS aKIKU IO [IEHaM 3asBOK Ha MOKYTKY ( BlDi ) 1 mpogaxy ( ASKi ):

P;(RUB) = mid(BID;, P_close;, ASK;),

Ecnu caenok, 3akiitoueHHBIX HA OCHOBaHWH 0€3aJ[peCHBIX 3asBOK, HE OBLIO, TO B KaYECTBE
LIEHBI 3aKpBITUSI OepeTcsl pacyeTHasl IieHa MpeabLAyero AHg. Eciu npucyTcTBYIOT TOJIBKO
3asiBKU Ha MPOAAXKY, TO

P (RUB) = min(P _close,, ASK,)

Ecnu mpucyTCTBYIOT TOJNBKO 3asBKU Ha MOKYIIKY, TO
P;(RUB) = max(P_close;, BID;)
HNnaue

P;,(RUB) = P_close;,
rae

mid() — QyHKIIMS, BBIYUCIAIONIAS MEIUaHy,

BID;, P_close;, ASK; — arperupoBaHHasi IleHa JIYYIIIETO CIpPOCa, II€HA 3aKpPBITHUS U IICHA
JYYIIEro NPeJIoAKEHUsI COOTBETCTBEHHO.

Pacuernas nena akiuu B Bamote VAL onpenensiercs mo popmyiie:

P;(RUB)*Rc_q(VAL
P,(VAL) = RC(VZS( )rne

P;(RUB) — pacdeTrHas 1IleHa aKIMH B PyOJIsX,
Rc(VAL) — LlenTpanbHblii Kype cienok BamoTHo# mapsl VALRUB.

Rc_q(VAL) — konuuectBo equnumil BaaoTel VAL, 3a KoTOpoe yctaHoBjeH [leHTpaabHbIi Kype
no BamoTHo# nape VALRUB

. B cnyuae eciu:
o paHee He IPOBOJMINCH TOPTH aKLIUEH,
o [0 PELICHHUIO OpraHu3aropa Topro PacdeTHas neHa Uil Liesied ONpenesIeHHs

OTKJIOHEHHH 1IeH B PeKUMaX OCHOBHBIX TOProB (pacdyeTHas IleHa OpraHu3aTopa
TOpFOB) YCTaHaBJIMBACTCA OTJIMYHOH OT HCHBI 3aKpbITUA NOPCABLAYLICTO
TOProBOTO JHS, pPACCUUTHIBAEMON B COOTBETCTBUU C METONMKON OMpenesieHUs
LIEH 3aKpbITUS LEHHBIX OyMmar, ykazaHHoi B [IpaBumiax mpoBeneHUs TOProB Ha
(hOHIOBOM PBIHKE W PBIHKE N1eM03uTOB [lyONMMYHOro akiMoHEepHOTO OOIIecTBa
«Mockosckast bup:xka MMBB-PTC»

KnupuHrosslii IeHTp ycTaHaBauBaeT PacyeTHyIO 1IEHY aKIMM PaBHON pacyeTHOM LieHe
opraHu3aropa TOpros.

. KnupuHroBBIi LIEHTP BIpaBe MPUHATH pelieHne 00 ycTaHOBIeHUU PacueTHON LeHbI
aKIMX OTIMYHOM OT 3HAYCHMsI, PACCUUTAHHOTO IO BBILICONIMCAHHOMY AJITOPUTMY.
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6.2. 1o KIUPUHTOBELIM CepTH(HUKATAM YUaCTHUS
. PacuerHast meHa uis KIMPUHTOBBIX CEPTHU(PHUKATOB Y4acTHUS paBHAa HOMUHAIBHOM

CTOMMOCTH KJIMPUHTOBOTO cepTU(UKaTa y4yacTHs M YCTaHaBIHMBAaeTCs paBHOU |
py0ro.

6.3. [1o Kop3uHe 11eHHBIX OymMar

. PacuérHas neHa miust MHCTpYMeHTOB Kop3uHa IEeHHBIX Oymar yCTaHaBIIHBAeTCs
paBHoii 1 py06ao.

7. Aaroputm onpenesieHuss CTaBOK pbIHOYHOTO PUCKA

7.1. IO aKIMAM:

7.1.1. Omnpenensercs Tpu ypoBHs CTaBOK PHIHOYHOTO PUCKA MO aKIMIM (J1ajee B 3TOM
paznene — CtaBka):

7.1.2. CraBxka nepBoro ypoBHs (S_1) onpexaensercs st HeOOJbIINX 00HEMOB TTO3UIIAN 11O
1eHHoit Oymare. [Ipennonaraercs, No3UIKS MOKET ObITh JTUKBUANPOBAHA B KOPOTKUN
CpoK 0€3 CyIIEeCTBEHHOTO BO3JEHCTBHS Ha IeHYy ILeHHOI Oymaru. PaccumteiBaercs
ucxona u3 llepmona nnst ouenku puckoB mepBoro ypoBHs (rh 1). JlelcTByer s
NO3UIHNA, 00BEM KOTOPBIX HE MPEBOCXOIUT JIMMUT KOHIIEHTPALUU MEPBOTO YPOBHS
(LK 1). 3nauenne JInMuTa KOHIIEHTPAIIUU TIEPBOTO YPOBHS OMPEEISACTCS Ha OCHOBE
JUKBUHOCTH JIAaHHOM IIEHHOM Oymarw.

7.1.3. CraBka BTOpOro ypoBHA (S 2) ompenensieTcss Il CpeIHUX O0OBEMOB IMO3ZHIIHI IO
1eHHon Oymare. PaccumThiBaeTcst ucxons u3 Ileprona juisi OLIEHKH PHCKAa BTOPOTO
YpOBHS (TIPEAONIaraeTcs, YTO MO3UIIHS MOKET OBITh TUKBUIMPOBaHa 3a nepuos rh 2).
JleWicTByeT Ui MO3UIM 00beMoM cBbIle JIMMHUTAa KOHIIEHTPALMU NEPBOTO YPOBHS
(LK 1), HO He mpeBbImanmux JIMMUT KOHIIEHTparuu BToporo ypoBHs (LK 2).

7.1.4. CraBka Tperbero ypoBHs (S_3) onpeznensiercs ais OONbIIMX 00bEMOB MO3UIMN 11O
neHHor Oymare. PaccunteiBaercs ucxons u3 Ileprona as OEHKH pHUCKA TPETHETO
YPOBHS (TIPEIOJIaraeTCsl, YTO MO3HIINS MOXKET OBITh JIMKBUIMPOBaHA 3a epuoy rh 3).
JleficTByeT M1 MO3UIMK cBbIle JImMuTa KOHIIeHTparuu Broporo ypoBasa(LK 2).

7.1.5. Ecium mpusnak yuera mojenun EWMA nns pacuera CTaBOK PBIHOYHOTO PHICKA
(iIsSEWMA) ycranosneH «True», nust onpeaeneHust CTaBOK MO aKIUSM MPUMEHSIETCS
METO/I OLICHKH BONaTHIEHOCTH Ha OCHOBE YKCITOHEHIIMATHLHOTO B3BEIIIMBAHMSL.

7.1.6. CtaBKu IepBOTo, BTOPOTO U TPETHETO YPOBHEH PaCCUNTHIBAIOTCS KaXK bl TOProBbuIit
JeHb 1 Bo Bpemst pacuera puck-mapaMeTpoB.

7.1.7. Jlns pacuera CtaBok mepBoro ypoBHs (S_11):

7.1.8. PaccumThIBACTCS OTHOCUTEIBHOE M3MEHEHHE PacueTHO neHbl i

P(RUB)-P_(RUB) |P(RUB)-P_(RUB)

P,(RUB) | P.(RUB)

I, = max
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TO CCTb MAKCUMYM H3 IBYX BCINYHNH:
- OJHOAHCBHOC OTHOCHUTCIIbHOC U3MCHCHUC pvaeTHOﬁ IOCHBI;
- ABYXJIHCBHOC OTHOCUTCIIBHOC N3MCHCHUC pacquHoﬁ O CHBI.

7.1.9. Onpenensercs kKo3pPUIUEHT B3BEIIMBAHUSL ! .

_ O;
7.1.10. Eciti OTHOCHUTEIBHOE W3MEHEHUE I[EHBI f OoJbIlle ONEHKU BomaTwiapbHOCTH 1

- asepxuﬂﬂ

a a
npeapiaymero Toprosoro nHs, TO , UHaye '= HcHas

ecau I, > oy 4,

6epxHAa !

a eciu 1, < 0, .

HUICHAA

7.1.11. Ecnu B uHTepBase MeXay ABYMs TOpProBbIMU JHSAMH i-2 U 1 OblIO OoJiee OJHOTO

a.
HETOProBOTO JHs, TO KOd(DPUIIMEHT B3BEIIMBAHUS ' MpUpaBHUBAECTCS HYJO. [Ipu
9TOM HCTOPIrOBbIM ,Z[HéM 10 TCKCTY MGTOI[I/IKI/I IIOHUMACTCA:

- Hepabouwmii nenpb B Poccuiickoil @enepanuu npu ycnosuu, uro B EBpone nin B
CIIIA pabouwii neHb;

- HETOPIOBBIU JICHb 110 HHCTPYMEHTY — JI€Hb, B KOTOPBIN TOPIrU B «PexX1Me OCHOBHBIX
toproB T+» B [TAO MockoBckas bupka He TpOBOAATCS, PU YCIOBUH, YTO B
Poccutiickoit deneparuu pabounii 1eHb.

7.1.12. Onpenensiercsa ko3 GUIHEHT yuéTa HETOProBLIX AHeH | B IpesacTosmeM [lepuone
IUIs1 OLIEHKU PUCKOB:

m. . . N
7.1.13. Tlapametp ' 1 ompenenéHHON IEHHOW OyMaru ompeaensercs Kak cymma
KOJIMYECTBA HETOPTOBBIX THEH MJIsl TAaHHOM IEeHHOM Oymaru B nipenacrosiiieM [lepuone
TUISL OTICHKHU PUCKOB.

7.1.14. BonaTHIbHOCTb MEPECUUTHIBACTCS TTO PopMyIIE:

o :\/(1—31 )‘Gi2_1+ai 'riz . (71)

ri 1i—l
7.1.15.Ecnu u3MeHeHHe IeH npesicuio CraBky — — U B HMHTEPBAIC MEXIY
ToproBeiMu nHAMHU 1 1 i-2 ObUTO HE OOJ€e OJHOTO MPA3THUYHOTO THS, TO HAPSIIY C

BonatunsHOCTBIO, paccunTanHoOl 10 popmysie (7.1), pacCUNTHIBAETCS BETMUNHA!

r
q. (7.2)

B s10M ciyuae BonatmisHocTs O omnpenensiercs o gpopmyie: 0; = MaxX(a;,0; ).
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B dopmyne (7.2) u nanee mo TeKCTy mapameTp ( - 3TO MHOKHUTENb BOIATUIHLHOCTH,
OTIpeJIeNIIeMBI HA OCHOBE PETPOCIIEKTUBHOTO aHAIN3a U O9K-TECTUPOBAHMS.
P
7.1.16. IIpenBapurenbHoe 3HaueHne CTaBKM | OIpenensercss B COOTBETCTBUU CO
CJIENYIOIIHM aITOPUTMOM:

ceiling(wj-hzsiﬁﬁh S’ :ceiling(q'aij.h
h TO h ; MHAJe

CCJIn

ceiling(q 'h“i j -h<S —h

eciu U CPOK C mocienHero n3Menenus [IpensapurensHoro

. P_gQp .

3Hauenus CTaBKH COCTABIIACT He MeHee N TOProBbIX JHEH, TO O = O 4 — h;
5P =5 il

uHaue O; = 9, rae ceiling — GyHKIMS OKPYTICHUS BBEPX JI0 LIEJIOTO YUCIIA.

7.1.17. MuHuManbHble OrpaHUUYUTENbHbIE YPOBHU (CTaBOK NEPBOro, BTOPOI'O U TPETHETO

YpOBHE#H (S _1_min : S_2_min : S_3_min ) OTIPEACIISIFOTCS B LEJISX:

- OrpaHMYEHHUs] MOJEJIBHOTO pHUCKAa B CIy4ya€ Ype3MEPHO HU3KOHW OLEHKH
BonarunpHOCTH NIpH peain3aliy CTpecc-CLiEHApUEB;

- NIPeAOTBpALIECHHUS CIy4yaeB OCTAHOBKH TOPTOB IIPH 3HAYUTEJIbHOM CykeHuu LlenoBoro
KOpUaopa.

7.1.18. PaccunthiBaeTcs 3Ha4eHre Pac4ETHON CTaBKU PHIHOYHOIO PUCKA | € YUYETOM TOrO,
YTO OHO MOXKET U3MEHSTHCS TOJIBKO IUCKPETHO C MUHUMAIIBHBIM MIaroM h:

.o (max(SP -G, +lig_eq;S_1_min
V, :mm(cellmg[ (57-G c:]_ g;S_1_min) -h;S_max_eq)
7.1.19. OxonuatenbHoe 3HaueHne CTaBKU PLIHOYHOTO PUCKA ~ — | ONpeNesAeTcs PaBHBIM
3HAYEHUIO Pac4&THOM CTABKU PHIHOYHOIO PUCKA | .
7.1.20. 3nauenns CrtaBok BTOporo yposHs ( — ') m CrTaBok TpeThero yposHs ( — ')

OTIpeIeTISAI0TCA C MOMOIBIO pacueTa BonatunbHocTu Ha [lepuonax asist OLeHKH pUCKOB
BTOPOTO U TPEThEr0 YpPOBHEH C YyYETOM YCTAHOBJIEHHBIX MUHHMAIbHOTO U
MaxkcrMaabHOTO OTPaHUYUTEIHHOTO YPOBHS CTABKU PHIHOYHOTO PUCKA JJISl aKIIU:

max /rh_2 (S -G, +lig_eq);S_2_min
rh_1
h

S _2, =min(ceiling -h;S _max_eq)
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max( rh_3 (S -G, +lig_eq);S _3_minj
rh 1
h

cmp. 19 usz 46

S _3, =min(ceiling -h;S_max_eq)

7.1.21. Eciu mpusnak yueta mojenun EWMA nmns pacuera CTaBOK PBIHOYHOTO PHCKA
(iIsSEWMA) ycranoBnen «False», To CTaBKHM PBIHOYHOT'O PHCKA YCTaHABIHMBAIOTCS
paBHBIMM MUHUMAaJIbHBIM OTPAHUYUTENIBHBIM YPOBHAM CTaBOK PRIHOYHOI'O PHUCKA.

7.1.22. KnupuHTOBBIi LIEHTP BIpaBe NPUHATH pemieHne 00 ycraHosiaeHun CTaBOK MepBoro,
BTOPOT'0 U TPETHETO YPOBHEH, OTIUYHBIX OT PACUETHBIX 3HAYCHUMN.

7.2. 1o KIUPUHTOBBLIM cepTU(MUKATAM YUACTHUSL:

CraBKM pPBIHOYHOTO PHUCKA IO KIMPUHTOBBIM CEepPTH(PUKATAM ydacTHSl yCTaHaBIUBAIOTCS
PaBHBIMU HYIIIO.

7.3. 1o Kop3une 11eHybIX OyMar:

CTaBKHM PBIHOYHOTO pHUCKa MO HUHCTpyMeHTaM Kop3uHa IeHHBIX OyMmar ycTaHaBJIMBArOTCS
PaBHBIMU HYJIIO.

8. AJaroputm omnpeneeHus noJjHoii PacueTHoii neHbl 00JMranuu

8.1. PaccunThIBaIOTCS CPETHEB3BEIICHHBIC ((UYUCTHIE») IIEHBI U IICHBI 3a5BOK:

3 P_wa(T ,VAL) __ \/oume(T VAL, RUB)

P T x REPOrate, (T)
. 365
_Wway 2 _Volume(VAL,RUB) |
VAL
. BID(T,VAL)
i = max |+ I < REPOrate,(T)
_ 365 -
ek ASK(T,VAL)
i = o 1+ T X REPOrate;(T)
i 365 :
raoe

P_wa(T,VAL) — cpeaneB3BelieHHas («4UCTast») [eHa OOJUTallii B MPOILEHTaX OT HOMHHAJIA
110 UTOTaM TOPTOB B O€3aIpeCHOM pexuMe ¢ aatoi pacyetoB T B VAL,

REPOratei ( T ) — Pacuernas craBka PEITO B Ge3apecHOM pEKUME € JIaTOM pacueToB T,

ASK(T,VAL) — npuBeacHHas B pyOJIH [I€HA JIyYIIero CIpoca B 0€3aIpecHOM PEKUME C AaTOM
pacuetroB T B VAL,
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8.2.

8.3.

8.4.

BID(T,VAL) — npuBeneHHasi B pyOJid IICHA JIy4IIEro NPeAoKeHUs B 0€3aJpECHOM PEKUME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 065eM TOpros B 6e3aapecHoM pexume ¢ a1atoi pacuetoB T B VAL
110 HTHCTPYMEHTY, puBeneHHbIN B pyoin (RUB) uepes LlenTpanbHbIil Kype U3 pacdeTa Ha OJHY
eauHUIly BamroThl VAL

PaccuntbiBaeTcs Z-cripaa mo uToraM TOProB (MPU YCIOBUH, YTO MO OOIHUTalMK OBLITH TOPTH

B JaHHBIA TOPIOBBII JI€HB) Z _Wa;. Dror mapameTp paccUMTHIBAETCS KAaK pEIICHHUE

CJIEYIOIIEr0 ypaBHEHUS:

P_wa Facevalue; + HKJ[; = Y CashFlow, (1 _,
100 T (L+G,(t)+Z _wa,)

rIe P _Wa,; - cpenneB3BenIeHHas 1IeHa OOIMTAlMK, BEIYKUCIICHHAs cOraacHo m.8. 1.,

FaCGVamei - TeKyIlee 3HaYeHNE HOMUHANA OOJIUTalliy B BAJIFOTE HOMHUHAJA,

CashFlowi(t) — neHexxHBIi OTOK B Bal0OTe HOMUHAJA (KYIOHHAs BBIIIATA, aMOPTHU3AIIHS,
OCHOBHasi CyMMa) uepe3 t JIeT OT AaThl pacyeTa pUCK-apaMeTpoOB,

JInst oOnuranuii ¢ miaBaloIMMK KYIIOHAMU BEJIMYMHA KYTOHHBIX BBIIUIAT OTMPENEIIAETCS Ha
OCHOBE TMPOTHO3HBIX ((OpBapAHBIX) 3HAYCHWH WHAMKATOpa IUJIABAIOIICH CTaBKH
(moIep)KUBaeMbIe MHAMKATOPHI IUIABAIOIINX CTABOK MPUBEICHBI B [IpHIOKEHUH 2 U MOTYT
ObITh W3MCHEHBI perieHrHeM KJIMPUHTOBOrO IIGHTpa) B COOTBETCTBHU C TOPSIKOM,
YKa3aHHBIMU B SMUCCHOHHBIX JJOKYMEHTAX OOJTUTaI[HiA.

Gi(t) — 6e3puckoBast JOXOHOCTh BAJTIOTHI HOMUHAJIA HA CPOK t JIeT.

B cinywae orcyrctBus uWHGOpMAnmUMu O I[€HaX TOCYJapCTBEHHBIX IIEHHBIX Oymar,
HOMHHHPOBAHHBIX B WHOCTPAHHOW BaIIOTE, AJIS Iesield KaauOpoBKU OE3pHCKOBOI KpUBOM
noxomHoct  G_i(f) Moryt OBITh HCHONB30BaHBI IICHBI 1O JAPYTMM  OOJIHMIalusIM,
HOMHMHUPOBAHHBIM B 3TOM HHOCTPAHHOM BaJIIOTE.

PaccunThIBAIOTCS TMOKA3aTeNd JTMKBUIHOCTH OOJUTAIAN (|i, Li) U SMUTEHTA L_ISSUEI‘i:

| = Volume, _
' exp(scale-abs(Z _wa,—Z _sttmnt_ )’

L=a-l+(1-0)-L;

L _issuer, = Avg;(L; ;) L _issuer, = Avg,(L, , ).

rac

AVgJ- - cpegHee apu(METHYECKOE IO BCEM OONUTalusIM OJMHTEHTa (oOiHranum,

HOMHHHPOBaHHbBIE B Pa3HOI BaJIIOTE, pACCMATPUBAIOTCS KaK OOJIUTaIlK Pa3HbIX SMUTEHTOB),

Volume, = ZVOLUMEi (T,VAL.RUB) - 00beM TOpros B 6e3apeCHOM PEXKUME C pacueTaMu
T

B VAL 1o uncTpyMeHTy, npuBeaeHHbIH B pyonu (RUB) uepes LienTpanbHblii Kypc U3 pacuera
Ha 0/IHy equHuIy BaintoTel VAL. B IeHb i
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O - x03pGUIUEHT CTIaKUBAHUS IS TOKa3aTele TUKBUIHOCTH,

scale — koad¢urreHT maciirada.
MoaudurpoBaHHas JIOPAIUS 10JIra SMUTEHTA PACCUYMTHIBACTCS CIIEAYIOIIUM 00pa3oM:

> MDur,_, (IssuerName) - L; (IssuerName)
M Dur _ issueri — IssuerName==Issuer

D" L, (IssuerName)

IssuerName==Issuer
8.5. Z-crpon smurenta (£ _ISSUET )paccuntiBaercs B 3aBUCHMMOCTH OT 00beMa TOPIOB IO
KaXXJOMYy BBIITYCKY OOJIHMTaluii B JaHHbIA I€Hb U Z-CIIP3/ia SMUTEHTA B IPEALIAY NI ICHb:

D -Z _way;)+Z _issuer,, - L _issuer,
j

Z _issuer, = , TAE ) - CYMMHDOBaHHE IO
i

(1) +L_issuer,,
j
BCEM BBIIIyCKaM OOJIMTalluii SMUTEHTA, TI0 KOTOPHIM OBUIM TOPTHU B JIEHB | .

8.6. Teoperuueckuii Z-cripon oburauun (Z _tNEON ) sprumcnsercs cnemyronmm o6pazom:

l,-Z _wa, +Z _sttimnt,_, - L, , + Flag-Z _issuer, - L _issuer, - DurFactor
I, +L,,+Flag-L _issuer-DurFactor

Z _theor, =

)

rae Flag =0, eciu Li > L _issue i, uHaue Flag =1,

DurFactor =exp(—DurScale-abs(MDur,_, —MDur _issuer, ),

DurScale — koaddunuent macmradba. B cinydae, ecnim mapamerp DurScale e onpenenen ast
OGHHI‘aHI/IH, MPUMCHACTCA 3HAYCHUC 110 YMOJTYAHUIO, OIIPCACTIACMOC KJII/IpI/IHFOBBIM LHCHTPOM.

8.7. Teopernueckas 1ena oonuranuu (P_theor) paccunThiBaeTCs HA OCHOBE TEOPETHUECKOTO Z-

cpona (£ _theOr) u xpupoil GeckymoHHON HOXOHOCTH TOCYIAPCTBEHHBIX OOJIMralii
BaMOTHl HOMUHaa (G-KpWBOW BaMIOTHl HOMHHAIA) AHAJOTHYHO M. 8.2 MyTeM 3aMEHBI

Z _Wa, na Z _theor;.

. IMopsinok pacuera Teoperrueckoi riensl (P_theor) unoreunsix obmuraiuii, npuBeacH
B [Ipwioxenun 1. JlaHHBIA TOPSAIOK TPUMEHSTCS IJIsi MIOTEYHBIX OOJIUTAITUH,
yctaHoBineHHbIX permeHueM HKI[, mo xkoTopeiM gocTymHbI —crenuduieckue
napaMeTphl BHITYCKOB UTIOTEUHBIX OOIHTaIuii, mpuBeaeHHbIe B [Ipunoxennn 1.

8.8. Pacuernas «uncras» uena obmuramuu (P _SHIMNt) onpenensercs xoppextuposarmem

TEOPETUYECKOM LeHbI 1o neHaM 3asBok Ha nokynky ( BID), mpomaxy (ASK), a takxe ¢
HCIIOJIb30BaHMEM BHemHUX maHHbIX g 3HadeHud BID _EXT u ASK_EXT. Hrtorosbie
3navyenus BID, ASK ompenensitorcs kak:

BID = max(BID _17;BID _19;BID _EXT)
ASK =min(ASK _17; ASK _19; ASK _ EXT)
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Ecny npucyTCTBYIOT 3as1BKM Ha MPOLAXKY U HA IOKYIIKY

P _sttimnt, = mid (BID,, P _theor;, ASK,),

e
Mid - pyHKIWMS, BEIYUCISIONIAsA MEUAHY.

Ecny npucyTCTBYIOT TOJIBKO 3aBKM Ha Npoaaxy, To P _sttimnt, = min(P _theor,, ASK,).

Eciau mpucyTCTBYIOT TOIBKO 3asBKH Ha IOKYIIKY, TO P _sttimnt, =max(P _theor;,BID, ).
Wnaue P _sttlmnt, =P _theor. .

ens! 3as1BOK ompeneisitorcs U3 «Pexrma OCHOBHBIX TOProB T+» M U3 JIONOJHUTEIBHBIX
HCTOYHHUKOB.

B ciyuae ecnu mpu3Hak ucnonb3oBaHus BHemHUX Teoperndeckux 1eH USeEXTERNAL 1o

IIEHHOW OyMare yCTaHOBJICH PaBHBIM « I FUE», TO BMECTO P _theor :

° UCIIOJIB3YyETCS P _Wa, | ecniu ¢ yka3aHHOM LIEHHOM OyMaroii B 3TOT IeHb OBIIN CAEIKH

KYIUTU-TIPOJa’KU B O0€3aJpeCcHBIX PeKUMaXx;

. P _sttimnt;_; , ecxu caenox ne Gouro.

8.9. PacuerHblii Z-crpda 0OaMranuu (Z_sttImnt,) ma ocnoe Pacueroii «umcToit» weHbI
obmurammu P _SIIMNt, o anropurmy, usnosxensomy B mymkTe 8.2 myTeMm 3ameHsI
cpe/iHeB3Belen ol («uncToit») nenst P_Wa, na pacuernyro «anctyio» neny P _Sttimnt;.
3arem, nepecunthiBactes prck-mapamerp Z _ISSUEL ro dopmysne u3 myHkta 8.5 myTem
samensl napamerpa Z _Wa; wa Z _sttimnt;.

8.10. Ilonnas PacueTrHast 1eHa OOJWTalK B BaJIOTe HOMHHAJA PACCUUTHIBACTCS CIEIYIOIIHNM
obpa3zom:

_ P _sttimnt;

Pi
100

- Facevalue,,, + HKX,,, -

8.11. MoaudunupoBaHHas TOpaIys 00JIMTallid PaCCUUTHIBACTCS 10 CeaAyIomen Gpopmyiie:

1 CashFlow(t) - t

) t+1
P—itglomnti-Facevaluei+H1aZi T (1+G,(t) + Z _sttimnt,)

MDur, =

8.12. Ilpu onpenenenuu nonHoM PacueTHOM 1IEHBI 1O 00IUTaLUsAM B pyOIIsiX, HOMUHUPOBAaHHBIM B
MHOCTPAHHOW BAJIIOTE, YYHUTHIBAIOTCS 3HAYEHUS CIOT KypcoB M (OpBapIHBIX KypCOB
COOTBETCTBYIOIIEH HHOCTPAHHOM BaTIOTHI OTHOCUTEIBHO POCCUNHCKUX PYOIIEH.

8.13. Ilonnas PacyeTHas 1ieHa oOauraruu B pyOsIsX pacCUuThIBaeTCs mo hopmyiie:
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8.14.

P;(VAL) * R¢;(VAL)
Rc_q(VAL)

P,(RUB) =

rac

Pi(VAL) — nonHas PacuetHas nena obnuranuu, HomuHupoBaHHOH B VAL,

Rc,(VAL) — Henrpanshsiit kype caenox VAL 3a RUB,

Rc_q(VAL) — komuuectBo eaunumil BaaoTel VAL, 3a KoTOpoe yctaHoBjIeH LleHTpaabHbIi Kype
no BamoTHo nape VALRUB.

KnupuHroBslii IEHTp BIpaBe NPUHATH pelieHre 00 yCTaHOBICHUH MOTHOM PacueTHOl 1eHb
obnuranuu B pyONsAX OTIMYHOM OT 3HAYEHHUS, PACCUMTAHHOTO [0 BBHIIICONHUCAHHOMY
AITOPUTMY.

8.15. Jlnsa meneld MOMOJHUTEILHOTO MOHUTOPHHTA 3Ha4YeHHH PacueTHBIX IeH oOuramnmi,

KnupuHTOBBIM LIEHTp BIpaBe MCMOJb30BATh LIEHBI, NMpenocrabisieMblie [{eHoBbiM LleHTpom
HPJI B pamkax ceppuca «lIpemoctaBieHue wuHbOpMaAIUd O CHPABEIJIMBOM CTOUMOCTH
(UHAHCOBBIX HHCTPYMEHTOB.

9. Aaroput™m pacyera CTaBOK PHIHOYHOI'0 PUCKA 1O 00IUTALUSIM

9.1

9.2.

9.3.

Ecnu npusnak ydyera monenu ISEWMA mist pacdyera CTaBOK PHIHOYHOTO PUCKA YCTaHOBJICH
«True», mst onpenenenust CTaBKY pIHOYHOTO PUCKA IO OOIHTaIUsM (J1ajee B ’TOM pasjenie
— CraBka) olieHuBaeTcsi BoIaTuibHOCTh MPOIIEHTHBIX CTaBOK. BOIATHILHOCTD MPOIICHTHBIX
CTaBOK OIICHMBAeTCA KaK CyMMa BojaTWIbHOCTH KpHUBOW OECKYNMOHHOW JOXOJHOCTH H
Bonarunsnoctu Z-cpaaa. g onenku BonaTHibHOCTH 3TUX BETWYUH MPUMEHSETCS METOT
OLIEHKA BoOIaTMIBLHOCTH Ha OCHOBE SKCIIOHCHIIMAIBHOTO B3BemmuBaHus (exponentially
weighted moving average — EWMA).

Pacuer BonmarunbHOCTH G-KpHBOi BamoTel Homuuana (O _CUIVE) amamormuen pacuery

BOJIaTWJIBHOCTH MeTonoM EWMA, ucnons30BaHHOMY JIsi pacyeTa BOJIATHIIBHOCTH IIE€H

akuuii ¢ 3amenoi nepemennoi I va nepemennyro I'_CUIVE | xortopas mepecuntriBaercs mo

UTOram KaXKI10T0 TOProBOI'0 JHSA CIIEAYIOLIINUM obpazoM:
r_curve, = m?x(abs[G _curve(d,), —G _curve(d;),,1;

abs[G _curve(d,); -G _curve(d,;), ,1),
I7Ie MAKCUMYM O€peTcs 1O Pa3IudHbIM CPOKaM 0 j G-KpWBOM BaJIFOTHI HOMUHAIIA.

Pacuer BomatunbHOCTH Z-cupsga (O _LZ;) aHanoruyeH pacyery BOJATHUILHOCTH METOIOM
EWMA, ucnoiabs30BaHHOMY JJIs1 pacdeTa BOJIATUIIBHOCTH 1IEH aKIIMKM C 3aMEHON IEPEMEHHOM
[ ma nepemennyro I _Z;, koTopas mepecuuTHIBAETCS MO UTOTaM KaXkIOTO TOPrOBOTO JIHS

CIIeYIOIIHUM 00pa3oMm:
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r_z, =max(abs[Z _sttlimnt, —Z _sttimnt,_ ];abs[Z _sttimnt, —Z _sttimnt. , ]),

rme Z sttlmnti - pacueTHOe 3Ha4YeHHe Z-CIP3a 110 UTOraM IHs | .

9.4. BonarunsHocTh obnuranuu ( 0 ) onpeaensieTcs mo Gopmyie:
o, =MDur, (o _curve, +o_1z,),

rie MDUH - MOAM(UIIMPOBAHHAS TFOPALUS 00U AIIH.
9.5. Jlns onpenenenus CTaBKH MEPBOTO YPOBHS:

p
L PaccumntriBaeTcs npeaABapUTCIBHOC 3HAYCHUC CraBku Si B COOTBETCTBHH CO

CJICIYIOIIUM aJITOPUTMOM:

Ceiling(M] h>8f +h  §= ceiling(—q I ].h
[S{871 h h

1) , TO ; MHAYE

ceiling(mj h<SP, —h
2) ecnu h
[MpenBapurensHoOro 3HaUeHHst CTaBKH cocTaBisieT He MeHee N ToproBeIx qHEH (epron
S =S’ -h

3ampera Ha CHKeHHe CTaBOK PHIHOYHOTO PHCKA), TO ! -

P_gQp
3) unHaye ! -1 rae ceiling — GyHKIMsST OKPYTIICHUS BBEPX IO [EJIOT0 YKCIIA.

u CpOK C IIOCJICOHETO HN3MCHCHUA

. PaccuntbiBaeTcs 3Ha4eHUE PACUETHOM CTaBKU Vi C ydeTroMm Toro, 4ro PacuérHas
CTaBKa MOXKET U3MEHSATHCS TOJILKO JTUCKPETHO C MUHMUMAJIBHBIM Iarom h:

max(S,” -G, +lig_bnd;S _1_min)
h

o V, :min(ceiling( ]~h;S_max_bnd).

. OxoHuarenbHOE 3HaueHHEe CTaBKU NEPBOrO YPOBHS (S_li) OIPENEACTC PaBHBIM

3Ha4eHUI0 Pacu€THOM CTaBKM PHIHOYHOIO PUCKA Vi :

9.6. 3nauenus CTaBOK BTOPOTO YPOBHS (S _2 ) 1 CTaBOK TPEThEro YpoBHS ( S_3 ) OIpeeNAI0TCS

¢ moMonibio pacueta BonatunsHoctu Ha [lepuoaax i oleHKH pUCKOB BTOPOTO U TPETHETO
YPOBHEH C y4E€TOM YCTaHOBJIEHHBIX MHHHMMAJIBLHOTO W MAaKCHMAJIbHOI'O OTrPAHUYUTEIILHOTO
ypoBHs1 CTaBKH PRIHOYHOTO PHCKA JJIsT OOJIUTAITUH:

max( /r:—i S/ -G, +qu_bnd);S_2_minJ
r
= H -h;S _max_bnd),

S _2, =min(ceiling
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max Ir?;i’-(sip-ei+|iq_bno|);s_3_min
r
S _3, =min(ceiling = h -h;S _max_bnd).

9.7. Ecmm npusnak yuera mozaenu ISEWMA nns pacdera cTaBOK phIHOYHOTO PHCKa YCTAHOBJICH
«False», To CrTaBKM pPBHIHOYHOTO pHUCKA YCTAHABIMBAIOTCS PABHBIMH MWHHMAaIbHBIM
OTPaHUUYUTENIBHBIM YPOBHSIM CTaBOK PHIHOYHOI'O PHUCKA.

9.8. KnupuHroBbIi LEHTp BOpaBe MNPUHATH pELIEHHE 00 ycTaHOBJIeHMHM 3HaueHud CTaBoK
MIepBOT0, BTOPOTO M TPETHETO YPOBHEH OTIIMYHBIMH OT PACUETHBIX 3HAYCHUI.

10. OnpenesieHue BepxXHel U HUKHEH TPaHMI JHANA30HA OLEHKH PHIHOYHBIX PUCKOB

10.1. o akimaM U o0IUranusM

o BepxHsisi rpaHuna auama3oHa OLEHKM PBIHOYHBIX PHCKOB IIEpBOro (BTOPOTO,
TPETHhET0) YPOBHA ompeneisercss Kak PacueTHas neHa B pyOisix IUIIOC BEJIWYUHA
CTaBKH pHIHOYHOTO PHCKA MEPBOTO (BTOPOTO, TPETHET0) YPOBHSI:

PtH 1 (RUB)=P(RUB)-(1+S 1),
PtH 2, (RUB)=P(RUB)-(1+S_2,),
PtH _3,(RUB)=P(RUB)-(1+S_3,).

o HuxHss rpaHMiia auana3oHa OLEHKM PBIHOYHBIX PHUCKOB TIEPBOTrO (BTOPOTO,
TPETHET0) YPOBHS oOmpenensercd kak PacueTHas 1meHa B pyOJiiX MHHYC BeJIWYHHA
CTaBKHM pHIHOYHOTO PHCKA MEPBOTO (BTOPOT0O, TPETHET0) YPOBHSI:

PtL_1,(RUB)=P(RUB)-(1-S_1,),

PtL_2,(RUB)=P(RUB)-(1-S_2,),

PtL_3,(RUB)=P(RUB)-(1-S_3,).

° OkpyrieHne 3HaYCHH TpaHMI] AUANa30HOB OLICHKH PUCKOB U PacdeTHBIX LIeH Mo
akLuaM nponcxomut 1o paspsaa CeIling [loglo( LotSize )]+ 2, rae LotSize — pasmep

n0oTa B PexuMe OCHOBHBIX TOPIOB, ceiling[ ]- (YHKLNS OKpYTJIEHUS BBEPX [0

OcJIoro.

° Oxpyrienne rpanul] ¥ PacdeTHBIX 11eH B pyOIsX Mo 0OIUTaHsIM IPOUCXOTUT JI0 2T0
3HAaKa MOCJIE 3aIIATON.

o CTaBKM PHIHOYHOTO PUCKA POCTA M MAJACHHS ONPECISIOTCS IO CICTYIOIIHM
dbopmynam:
PtH; (RUB)
Sjup =—~+
~J-UPi= T p (RUB)
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PtL; (RUB)

S down =1—
- AOWn P.(RUB)

10.2. o kIupUHTOBBIM cepTUdUKATAM yYacThs U nHcTpyMeHTaM Kop3uHa 1eHHbIX OyMar:

3HaueHnsa BceX rpaHull AWAIa3OHOB OIICHKHU PBIHOYHBIX PUCKOB W paCyYCTHAA LCHA JIA
KJIMPUHTOBBIX CEpTU(PUKATOB ydyacTUs M __MHCTpYMeHTOB Kop3wHa IIeHHBIX Oymar
yCTaHaBIWBaeTCs paBHOU 1 (ogHOMY) PYOIIIO.

11. Anroput™m onpenejieHusi BepxHeil u HukHell rpanun LlenoBoro kopuaopa

11.1. B aTom u cnenyromux paszienax x _pnr IPUHUMAET 3Ha4€HUE x _nr 11 TOpProB HEPE3UACHTOB
Y 3HaYEHUE x _pr BO BCEX OCTAJbHBIX CIydasix.

11.2. Tlo o6muranusam BepxHss rpanuna Llenosoro kopunopa ( PcH ¥ ) ¥ HIKHsA rpanuna Llenosoro

Kopuaopa ( PcLY ) ONPENENIAIOTCS CIEMAYIOIMM 00pa3oM:

Ecnu o nienHoi 6ymare npru3Hak MOHUTOPHHTA 3assBOK Monitoring ycranosien «Het», To

k
(P¥ — (Carry® — Y¥_, CashFlow(t)) — HKA®) * (1 + PcH_max) * (1 + REPORate; * )
Vi i i i 36500
PcHYF = . £ 100
FaceValue;
k

(P} — (Carry’ — ¥i; CashFlow(t)) — HKAY) * (1 — PcL_max) * (1 + REPORate; * )

PcL¥ = : 36500/ , 199

FaceValue®

Ecnu o nienHoi 6ymare mpu3Hak MOHUTOPHHTA 3assBOK Monitoring ycranosien «/la», To

(PF — (Carryf — X¥_; CashFlow(t)) — HKAY) * (1 + x‘S:_plrllr) (1 + RRcH; * 36];00) 100
PeHE = min FaceValuef ’
(PF — (Carryf — X¥, CashFlow(t)) — HK/J¥) * (1 + PcH_max) * (1 + REPORate; * 36kW)
FaceValuek i 100J
(PF — (Carryf — XX, CashFlow(t)) — HKJ¥) = ( xS_plnr) (1 + RRcL; * 3615600) 100,
Pel¥ = max FaceValuef ’
(P¥ — (Carryf — Tt CashFlow(t)) — HKJY) * (1 — PcL_max) * (1 + REPORate; * 36];00) 100
FaceValuef

rae A kaxkaoro aus K B muanasone ot 1 g0 JaraTN-JlataTO Berauciasercs

JamaT 0+k —
Carry/ = ). CashFIow(t)*(l+ REPOrate, * HamaT0+k tj ,
t=/JamaT 0+1 36500

e B nepsblil JeHb TOProB B «Pexxume OCHOBHBIX TOProB T-+» I ONpeneseHus IPaHull
[lenoBoro kopumopa mo obimuramusMm B KadecTBe mapamerpoB PcL_max u PcH_max
ucnosap3yercs 3Hauenue 0,2.

e B nemax npoBepkd BO3MOXKHOCTH perucrpauuu IIpemyiokeHus, HalpaBI€HHOIO Ha
3aKIoueHre BHEOUPIKEBBIX CAENOK ¢ IIEHHBIMU Oymaramu, BepxHsist rpanuna LlenoBoro
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KOpHuaopa (PcH_otc{‘) u HwkHAg Tpanuna lleHoBoro kopumopa (PcL_otc{‘) o
o0JUranusam OHpeI[eJIHIOTCH CIIETYIOIINM 00pazoMm:

(P¥ — (Carry¥ — ¥k ,CashFlow(t)) — HKI¥) x 1,2 = (1 + REPORate; * k )

PcH_otc¥ = min (PcHY; 36500

*100)
FaceValue¥

(P¥ — (Carryk — ¥, CcashFlow(t)) — HKJ¥) = 0,8 * (1 + REPORate; * 37550

FaceValue¥

PcL_otct = max (PcL¥;

Ecnu paccunranHas (-pie) TakKuM 00pa3oM IpaHHIIa (-bI) HMEIOT OTPUIATEIILHBIC 3HAYCHHUSI,
TO UX 3HAUYCHHE MEePEyCTaHABIMUBAETCA PABHBIM HYIIIO.

11.3. Ilo akumsam BepxHsisi rpaHuna LleHoBoro kopuaopa 1 HIKHSSA rpanuna LlenoBoro kopugopa
BO BpeMs yTpeHHed JlomoJiHUTeNnbHOM TOproBod ceccur U OCHOBHOW TOPrOBOM CECCUU
OIIPENIENIAIOTCS CIEAYIOIIMM 00pa3oM:

Ecnu o nienHoi 6ymare npru3Hak MOHUTOPHHTA 3assBOK Monitoring ycranosien «Het», To
PcH/ =P, *(1+ PcH _max),

PcL¥ = P, *(1— PcL_ max)-
Ecnu no nienHoii 6ymare npru3Hak MOHUTOPHHTA 3asIBOK Monitoring yCTaHOBJEH «/la», To

PcHikzmm[P *(1+ e ) (1 + RRcH; * )P * (1+ PcH_ max)]

36500

PcL¥ = max [Pl- * (1 o ) (1 + RRcL; *

) P; (1 — PcL_ max)]

° Koaddumumentst x_pr u x_nr omnpenensroTcs Ha OCHOBAaHWU CTAaTUCTHUYECKOU
nH(pOpMaIUi O COOTHOIICHUH JIBYXJIHEBHOTO M3MEHEHHUsI IIEHbI IICHHOW OyMaru u
OTKJIOHCHHS BHYTPHUIHEBHBIX IIeH 0T PacueTHoii 11eHsI B TeueHne ToproBoro JHs.

. Jns aknuii, TOPryeMbIX B peKMMax TOProB € pacdye€TaMM B MHOCTPAHHOW BalIOTE,
3HaueHus rpanuil LleHoBoro kopuaopa, paccunTaHHbIE B pyOJIsix, KOHBEPTUPYIOTCS B
MHOCTPAHHYIO BaJIOTY IyTeM JesieHus Ha LleHTpalibHbIN KypC HHOCTPAHHOW BaJTIOThI
W3 pacyeTa Ha OJHYy enuHuIly BamtoTel VAL.

. B nepsslii 1eHb TOProB B «PexrMe OCHOBHBIX TOPTroB T+ [l ONpeeieHus TPaHHUIL

[lenoBoro kopuaopa mo akuusMm B kadectBe napamerpoB PcL max u PcH max
ucrnonb3yercs 3nauenue 0,4.

11.4. ITo akuuam BepxHss rpanuna LleHoBoro kopuaopa 1 HUKHss rpanuna LlenoBoro kopuaopa
B BeuepHel J[onmoMTHUTENBHON TOPTOBOM CECCUU OIPEACTSIOTCS CISTYIOINUM 00pa3oMm:

PcH_evening; = PcH;
PcL_evening; = PcL;
- rae PcHi, PcLj — neHoBsIe rpaHuilsl HA MOMEHT 3aBepieHruss OCHOBHOM TOPTOBOM CECCHH.

KnupuHroBslif IEHTP MOXKET MPUHATH PEIICHHE O CleHUaIbHOM MOPSAKE pacueTa IpaHull
[lenoBoro kopua0pa Mo aKuH.

11.5. Tlo kuupuHroBbIM ceptudukaraM vydactuss U uHcrpyMeHTamM KopsuHa 1eHHBIX OyMmar
enoBoit kopuaop (BEpXHsisl M HHXKHHE TPAHULIbI) HE ONPENIESETCS U HE yCTAaHABIMBAETCSI.
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11.6. B cnydae HEOOXOIMMOCTH, B TOM YHCIE MPH HAIMYUU HHOOPMALHUUA O CYIIECTBEHHOM

W3MEHEHUU PHIHOYHOW KOHBIOHKTYPHI, I[€H IIEHHBIX OyMar, MOBBIIICHUH BOJATUIHLHOCTH
peiHKa, KIUpUHTOBBIA IEHTP MOXET MPHUHATH pelIeHHue 00 YCTAaHOBJICHHHM OJHON W
HECKOJIbKUX rpaHull L{eHoBoro xopuaopa OTINYHBIMU OT PACCUUTAHHBIX KaK B X0JI€ TOPTOB,
TaK U 710 Hayajia TOProB.

12. IlapameTtpsl caeaoxk PEITO

12.1.

12.2.

12.3.

12.4.

JuckoHnt s 3akmodeHust caenok PEIIO ¢ LleHTpanbHBIM KOHTpParéHTOM Ha OCHOBaHUU
0e3aIpeCHBIX 3asiBOK YCTaHABIMBAETCS paBHBIM:

® [10 KJIMPHHTOBBIM CepPTU(HUKATAM YYACTUS PAaBHBIM HYJIIO (O€3IMCKOHTHBIE);

e 10 uHCTpyMeHTaM Kop3uHa 1eHHbIX OyMar coriacHo (opmylie Ha OCHOBE JHUCKOHTA IO
1eHHoM Oymare, Bxojsiiei B Kop3uny:

Cymma PEIIO
Kos1 — Bo nieHHbIx 6yMmar * P;(RUB)

DiscountRepoBasket; = 1

I'me KonmuecTBo nennbix 6ymar B caenke PEITO onpenensiercs mo gpopmyre:

CymmMmma PEIIO 0
P;(RUB) = (1 — DiscountREPO;)’

Kos1 — Bo ieHHbIX 6yMar = ceiling(

)

['ne ceiling(..., 0) — GpyHKIMS OKPYTIIEHUS BBEPX 0 IEJIOTO YHCIIA.

® [10 IPYTUM IIEHHBIM OyMaram corjiacHo (Gopmyiie

DiscountREPO, = min{o,s; ceiling(sle, Zﬂ

rae ceiling(..., 2) — yHKIMS OKpYyTIIEHUS BBEPX 10 2-TO 3HAKA ITOCIIE 3aISTOM.

JlonmycTuMble 3Ha4YE€HUSI AUCKOHTA JJIsl aJAPECHBIX 3asBOK Ha 3akitoueHue cuesok PEIIO c
[leHTpanbHBIM KOHTPAreHTOM YCTaHABJIMBAIOTCS B IMAMAa30HE!

[— min(0,9; 3 * S_1;); 0,95]

s cnenok PEIIO c natoii pacueroB no nepBoii yactu Y0, kotopbie KimmpuHroBslii IEHTP
3aKJII0YAaeT ¢ Y4YaCTHUKOM JUIsl MepeHoca 0053aTesIbCTB MO IIEHHBIM OyMmaram/IeHeXHbIM

CpelcTBaMm, 1eHa IEPBOM YaCTH CIETKH ( REPO _ P, ) onpenensaeTcs paBHO# PacueTHol 1ieHe
LIEHHOH Oymaru P (RUB).

s cnenok PEITO, 3akmro4aeMbIX Y4aCTHHKOM B aJIpeCHOM U 0€3aIpECHOM peKHMaxX TOPTrOB
PEIIO c¢ IleHTpanbHBIM KOHTPAareHTOM IIeHA IEPBOM dYacTW Juis JAaThl pacdetoB YK
OTIpeJIeNIACTCS CIEIyIOIUM 00pazoM:

REPO_P(Y0) = PEPO_P * (1 — DiscountREPO)
REPO_P(Yk) = PEPO_P* x (1 — DiscountREPO)
PEPO_P¥ = PEPO_P + (FaceValue* — FaceValue®) + (HKA* — HK/?)
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13. Anroput™m onpenesienus Pacuernoii crapku PEIIO

13.1. Jlns onpenenenust PacyetHsix ctaBok PEITIO Ha kimtodeBoi cpok T MPOUCXOAUT MPUBEICHHE
WTOTOB TOPTOB (IICHBI 3aIBOK M CIIETIOK) B 0€3a]pECHOM peKHUMe cO CpokoM T B BaimroTe VAL
k Bamore RUB c¢ mnomoupto IlenTpansHbix KypcoB U lleHTpanbHOrOo 3HaYeHUS
NuaukatuBHOTO Kypca CIeNIOK CBOI B cooTBeTCTBUU ¢ Metoaukoit onpenenenuss HKO HKI]
(AO) puck-napamMeTpoB BaJIIOTHOIO pbIHKA W pbIHKA JAparoueHHslx MetawioB ITAO
MockoBckas bupika, yrBepxkieHHON KinMpuHToBbIM LIEHTPOM.

13.2. B cnyyae eciau B T€UEHHUE TOPTOBOTO THS 3aKIIOYAIUCh CHIEJIKH B 0€3aJpPECHBIX peKuMax
toproB PEIIO c LlenTpanbHBIM KOHTPareHTOM C JaHHOM LIEHHOW OyMaroi, pacCUMTBHIBACTCS
cpenuep3BemeHHas ctaBka PEITO B cootBerctByrtomieit Bamore (REPOrate wa(T,VAL)) no
JAaHHOM IIEHHOM OyMmare 1o cieayromen Gopmyie:

> (REPOrate, (T)-Volume; ;(T,VAL, RUB))
REPOrate_wa(T ,VAL) = -

> Volume, ; (T VAL, RUB) '
i

Ile REPOrate, ;; Volume, ; - CTaBKa i o0obeM j-oii caenku PEITIO B Ge3aapecHOM pexume B

Bamore VAL Ha cpok T B JicHb |.

13.3. IlpuBenennas B pyonm cpennerspemeHHas craBka PEIIO B Bamore VAL nHa cpox T
orpexaensercs mo (GopMyIie U OKPYTIISETCs 10 2ro 3HaKa MOoCie 3amsTon

REPOrate_ wa(T VAL, RUB) = [L+ REPOrate_wa(T, VAL)|x (1 , 365X SWAPrate(T, VAL)) 1

Rc(VAL)xT
rie
REPOrate_wa(T,VAL) — cpennes3Bemiernas crapka PEIIO B Bamore VAL na cpok T,

SWAPrate(T,VAL) — UunukatuBHbii Kype caenok ceon VALRUB ¢ BamoTHOTO phiHKA
s KiroueBoro cpoka T (B pyOisix),

Rc(VAL) — LlentpanbHslii Kypc caenok BamotHoi mapsl VALRUB.
13.4. O6wem topros PETIO B Bamore VAL Ha cpok T B py6sx (Volume(T, VAL,RUB)):

Rc(VAL)

Volume (T,VAL,RUB) = Volume(T,VAL) * Re_q(VAL)
rac

Volume (T, VAL) — o6wem topros PEIIO B Bamiote VAL Ha cpok T B Ge3aapecHOM
pexunme,

Rc(VAL) — LlentpanbHslii Kypc caenok BamotHou mapsl VALRUB,

Rc_qg(VAL) - xonudectBo eaunuil Bamotel VAL, 3a KoTOpoe ycTaHOBJICH LIeHTpanbHbIi
Kypc no BamoTHoi nape VALRUB.

13.5. PaccuuThIBalOTCS arperupoBaHHbIC 3HAYEHUSI OCHOBHBIX KYpPCOB IO BCEM BaIIOTaM.
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Cpennensseniennas craBka PEIIO (REPO_wa) Ha cpok T mo BceM BamroTam:

Z(REPOrate_wa(T,VAL, RUB)-Volume(T,VAL,RUB))
REPOrate_wa(T) = YA

> Volume(T, VAL, RUB)

VAL
rIe

REPOrate_wa(T, VAL, RUB) — pybneBas cpenner3BemieHHas craBka PEIIO B Bamrore
VAL B 6e3aapecHOM pexxume Ha cpok T,

Volume(T, VAL, RUB) — O6bem topros PEIIO B Bamote VAL Ha cpok T B pyOusx.

13.6. Craska PEIIO no nannoi nennoi 6ymare (REPOrate) onpenensiercst mo ¢popmyie:

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose)

2de
REPOrate_wa(T) — cpennen3Beniennas crabka PEITO mo BceM BantoTam Ha Cpok T.

REPOIndex(T) — 3nauenne muaumkatopa PEIIO, koTopoe ycTaHaBIMBaeTCs MO KaXKIOM
[IEHHO Oymare 1y kimroueBoro cpoka T. I[Tpu oTcyTcTBUM U1 KITFOUEBOTO CPOKA 3HAYCHUN
unankaropa PETIO ¢ 1K ucrosb3yercs COOTBETCTBYOIIAA HHANKaTHBHAs cTaBka ROISTixX
(myonukyercst Ha caiite banka Poccum u Ha caiite WWWw.roisfix.ru B ceru Uurepuer), B
clly4ae OTCYTCTBUSI TaKOrO HWHIMKAaTOpa HCHOJb3yeTCsl 3HAUE€HHE, PACCUUTAHHOE B

NPEbIAYIINN ICHb.

REPOclose — craBka mocneaneit caenku PEIIO B 0Oe3aapecHOM peXuMe TOProB ¢
pacueramu B pyOisx Ha naty T

13.7. Pacuernas craska PEIIO:

o 3a pyOuu TSt KITIOYEeBOro cpoka T ycranaBiauBaetcs paBuoit REPOrate(T).
. 3a Bamoty VAL (oTimuHyto OT pyOJiei) aJist KJIF0YEBOTO cpoka T ompenessieTcs mo
dbopmye:

1+ REPOrate(T)

365 * SWAPrate(T,VAL)
T = Rc(VAL)

REPOrate(T, VAL, RUB) = 1

1+

e
REPOrate(T) — Pacuernas craBka PETIO 3a py0Oiu o maHHO#M IIEHHOM OyMmare,

SWAPrate(T,VAL) — UuaukatusHbeiii Kypce caenok ceom VALRUB ¢ BamoTHOTO phIHKa
JUISL KITFOYEBOro cpoka T,

Rc(VAL) — LientpanbHslii Kypc caenok BamoTHoi naps VALRUB.

13.8. Pacuernas craBka PEIIO no KIMpUHTOBBIM cepTUUKATAM YIACTHS, BBIMYIICHHBIM B PAMKaX
umyniectBeHHBIX mynoB «KCY GC Bondsy, «KCY GC Sharesy, «KCY OFZ», «KCY
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GCMETAL» u «KCY GC Expanded», B cimy4ae OTCyTCTBHUSI TOPrOB IO HHCTPYMEHTY,
yCcTaHaBIMBaeTcs paBHoW 3HaueHUto uHaukaropa PEITO ¢ LK mis akuwmii, oonuranuii wim
cpenneapudmerndeckomy 3HadeHuo wHAUKaTOpoB PEIIO ¢ LK nmns akumit u oOGiurammii
COOTBETCTBEHHO Il 33IaHHOTO cpoka T.

. Ecmu nns cpoxka T PEIIO ¢ xmupuHTOBBIM CepTH(HUKATOM ydacTHUS OTCYTCTBYET
3Hauenue uHaukaropa PEIIO c¢ LK, To cooTBeTcTByIOIIas MHIMKATUBHAsA CTaBKa
ROISfix (my6nukyercs Ha caiite banka Poccun u Ha caiite Www.roisfix.ru 8 cetn
WNutepHer).

13.9. Pacuernas craBka PEIIO mo umHCTpymMeHnTam Kop3wHa IEHHBIX Oymar ycTaHaBIWBaeTCS

PaBHOM 3HAYEHHUIO!
° Nunukaropa PEIIO ¢ UK nns o6muranmii — ans Kop3ussl ¢ oonurausmMm
° Nunukaropa PEIIO ¢ K ast akuuit - nis Kop3uHbl ¢ TpoYrMMy aKTUBaAMU

13.10.B ciyuyae HeobxoaumocTH KIIMPUHTOBBINA IIEHTP MOXKET MPHUHSATH PEIICHHE 00 M3MEHEHUH
3HaueHus Pacuernoit craBku PEIIO.

13.11.Ha cpoku Mexay kimoueBbiMu cpokamu Pacuernsie craBku PEITO onpenensitoTcs MeToaom
TUHEWHOW uHTepnosuuei. Ha cpoku 6oee MakCUMalIbHOTO KITFOYEBOTO PacyeTHbIe CTaBKU
PEIIO ycranaBnuBaroTCsl paBHBIMU CTaBKE MOCIEAHETO KIIFOUEBOTO CPOKA.

14. Onpenenenne CTaBOK NPOLEHTHOI0 PUCKA

14.1. Tlo xaxxo¥ 1eHHOU Oymare, JOMYIIEHHON K Topram B «Pexxume ocHOBHBIX TOproB T+», mo

HHCTPpYMCHTaM KOpSI/IHa HOECHHBIX 6YMaF " 110 KIMPUHIT'OBBIM CCDTI/I(bI/IKaTaM y4dacTusg B XO0A€

MpOIeTyphl pacdeTa pUCK-apaMeTpoB onpeneisitorcss CTaBKH MPOIICHTHOTO PHUCKA.

14.2. Ecnim mpusHak ydera wmojenmn EWMA st pacuera CTaBOK MPOIIGHTHOTO pHCKa
(IsEWMA IR) ycranoBieH «True», mis ompeneiaeHUs CTaBOK TMPOIEHTHOTO pHCKa
MNPUMCHACTCA MCTOJ OLICHKU BonatuapHOCTH HAa OCHOBE OKCIIOHCHIIMAJIBHOT'O B3BCIIIMBAHU
(exponentially weighted moving average —- EWMA).

14.3. CtaBKM MPOLIEHTHOTO PHCKA PACCUMUTBHIBAIOTCS ISl KKIOTO KIHOYEBOro cpoka T KaKIbld
Toprogsiit neHb | Bo Bpems pacdera prck-napaMeTpoB.

14.4. JIna pacuera npenBapuTeNbHOro 3HadeHUs: CTaBKHM IPOLIEHTHOTO PHUCKa A? IIPUMEHSETCA

CHEAYIOLINNA AIITOPUTM:

. PaccunThiBaeTCs BenuuMHa u3MeHeHus craBku (I _ IRi) KaKk MaKCUMyM U3

OJIHOJTHEBHOT'O U JBYXJIHEBHOTO u3MeHeHus craBok PEINO:

r _ IR, = max(abs[REPOrate, - REPOrate, ,];abs[REPOrate, — REPOrate, ,]).

o Onpenensiercs KodpHUIUEHT B3BeIUBaHus A .
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Ecnu BennumHa uW3MeHEHHMs CTaBku [ _ IRi Oospiie oreHKH BomartuneHocTH Oy

npenpiaymero Toprosoro gust, 0 &;=8,,,,.., uHave &;=28,,,.,..:

eciu I_IR;, >0,

eepxHas !

a ecu I_IR, <o,

HudKICHAA

. Ecnu B unTepBasie Mexay aBymst TOpProBeIMU THSAMH i-2 U | ObUTO Gojice OTHOTO

IPa3AHMIHOTO JHS, TO KOO()(QUIMEHT B3BEIIMBanus &; IPUPABHUBAETCS HYJIIO.

. BonaruneHOCTh paccuuThiBaeTcs o Gopmyre:
o, =\(l-a)-0% +a -r_IR?. (14.1)
. Ecmu u3menenne craBku | _ |Ri MIPEBBICWIIO TIpeIBapHUTENIbHOE 3HaueHue CTaBKd

p .
nponenTHoro pucka A} ; u B mHTEpBae Mex Ty TOProBBIME JHSIMH | U i-2 GbUIO HE

0oJiee OJTHOTO MPA3AHUYHOTO JIHS, TO HapsAAy ¢ BomaTuiabHOCTBIO, pACCUUTAHHOM 11O
dbopmye (14.1), paccunThiBaeTCs BEIMUNHA:

«~ r_IR
o, =——0". (14.2)
q
B sTom ciyuae B kauectBe BonmatunsHocTH O; 6epércs makcumym u3 (14.1), (14.2).
. B dopmyne (14.2) mapamerp ( — 3TO MHOKUTENIb BOJIATUIBHOCTH.
o [IpenBaputenbHoe 3HaueHne CTaBKM MPOIEHTHOTO PHUCKA A? OIpeNieNsieTcsl B

COOTBETCTBHUH CO CICAYIOIINM aJITOPUTMOM:

q-o;

eciu ceiling ‘h_IR>A?, +h_IR,

.. (090
1o A} =ceilingl ——=|-h_IR
Ih r) "
ceiling] %L |.h IR<A?, —h_IR
HHa4ye€ €CJIu h— IR N CpOK C MOCJICOHETO U3MCHCHUA

[IpeaBaputenbHoro 3HaueHust CTaBKM MPOLIEHTHOI'O PUCKA COCTaBIAeT HE MeHee N_IR
ToproBeix el (mepro 3anpera Ha cHkeHrue CTaBKH MPOIEHTHOTO PUCKa)

AP =A, ~h_IR

TO -,

MHa4e A? = A?_l,

rae ceiling — GyHKIMs OKpyTIIeHHs BBEPX 10 IEJIOr0 YHCIIa.

° s onpeneneHus MUHUMAIBHBIX OIPaHUYMTENIBHBIX YPOBHEW CTaBOK poOCTa H
MaJICHUs] TPOLIEHTHOI'O PUCKA YCTAHABJIMBAIOTCS CTaTHYeCKHe mapameTpel MMA u
SECA.
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. OxoHnuarenbHble 3HaueHUsT CTaBOK IMPOLEHTHOIO pUCcKa pocTta U najgeHus HA u LA
onpenenaoTces 1o GopMysie U OKPYIIISIFOTCA 0 2-TO 3HaKa MOCIIE 3alsToi:

max(a? +lig_RR; MMA)
h_IR

HA; = ceiling( ) -h_IR,

max(Af+liq _RR;REPOIndex—REPORATE+SECA)
h_IR

LA; = ceiling( ) -h_IR,

rae
lig_RR - CraBka prcka peiHOUHOM JMKBUAHOCTH oneparuii PETIO,

h_IR - MunuManbHbI# 1iar u3MeHeHus: CTaBKHU MPOIEHTHOTO PUCKA.

14.5. Ecrm nmpusnak ydera wmojenmn EWMA s pacuera CTaBOK MPOIGHTHOTO pHCKa
(ISEWMA _IR) ycranoBnen «False», To CTaBKM NpOLEHTHOTO PHUCKAa POCTa M MAJACHUS
COOTBETCTBCHHO PABHBI:

. MMA
HA; = ceiling (m) h_IR
. REPOIndex — REPORATE + SECA
LAl-=cellmg< IR )-h_IR

14.6. Ilo uncrpymentam Kops3una neHHsix 6ymar CTaBKM MPOLEHTHOTO PUCKA OMPEAEIISIOTCS 1O

bopmynam:
(RRTHyy ; — PRICE_RUByy, + HK/lym, — HK/l; ) 36500
HA(Ym); = m]ax( 2 ) * v
PRICE_RUBy,,. — RRTLy,,. 36500
LA(Ym); = m}ax( Pj] Ly « —
T'ne

PRICE_RUB(Ym); — Pacuernas ctaBka PEIIO B py0Jsix 1Mo 1eHHON OyMmare j, BXOASIICH B
Kop3uny nennsix Oymar

@ynkuus max() BO3BpallaeT MaKCUMalbHOE 3HAUYEHUE apryMEHTa Cpelu BO3MOXKHBIX
J
3HAYEHHH |, COOTBETCTBYIOIIUX IICHHBIM OyMaram B Kop3nuHe 1IeHHBIX OyMmar.

14.7. Ha natel, npuxonsiiuecs MEXAY KIIOUYEBBIMH CpOKaMHM, 3HaueHus CTaBOK IPOLEHTHOI'O
pUCKa  ONpPENENSIIOTCS  METOJOM  JIMHEMHOM  MHTEpHnosiuuu (A7  HMHTEPHOJSILUU
HCIOJIb3YIOTCS BEJIMYMHBI, BHIPAKEHHBIE B IIPOLIEHTaX rojoBbIX). Ha natel, mpuxoasimuecs
II0CJIE MAaKCHUMAJIbHOTO KJIIOYEBOIO CpOKa, 3HaueHus CTaBOK IPOLIEHTHOI'O PUCKA pPaBHBI
CraBkaM NPOLIEHTHOI'O PUCKA MAKCUMAJIBHOTO KJIFOUEBOIO CPOKa.

14.8. KnupuHTOBBIN IEHTP BMpaBe MPHUHATH pElIeHHe 00 ycTaHOBICHHH (CTaBOK MPOIIEHTHOTO
pHICKa OTJIMYHBIX OT PACUETHBIX 3HAYCHHI.
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15. AnropuTt™M ompeiejieHMsi BEpXHUX M HHKHUX rpaHun /nana3oHa oneHKH MPOUEHTHBIX
PHCKOB

15.1. Bepxwussa rpanuna JlnanazoHa OIEHKH MPOIEHTHBIX PUCKOB JIJII CpoKa YM ompeaensercs
CJIEIYIOIIUM 00pa3oM:

Ym
m * Pi (R UB )
15.2. Hwxusas rpanuna JlnanazoHa OIEHKH MPOIEHTHBIX PUCKOB JIJIsi Cpoka YM Ompeaensercs
CIIeTYIOIIHUM 00pa3oMm:

RRtH(Ym); = (REPOrate(Ym) + HA(Ym);) *

RRtL(Ym); = (REPOrate(Ym) — LA(Ym);) * P;,(RUB)

36500

15.3. Oxpyrnenue rpanun J{uana3oHoB OLIEHKU MPOLIEHTHBIX PUCKOB IMIPOUCXOIUT JI0 20 3HAKA MO
obmuranusiv u 10 paspsga ceiling[log,o(LotSize)] + 2, roe LotSize — pasmep nora B
PexxrMe OCHOBHBIX TOPrOB.

16. Anroput™m onpenejieHus1 BepxHeii u H:kHeil rpanuy Kopugopa crasok PEIIO

16.1. Bepxuss u HwkHssA rpanunbl Kopunopa craBok PEIIO ycranaBnuBaroTcest Uit OrpaHUYCHHS
MPOLICHTHBIX CTABOK B 3asiBKaX Ha 3akitouenue caenok PEIIO, nonaBaemMbix ydyacTHUKaMU B
xone ToproB. Kopumop craBok PEIIO ycranaBnuBaeTcs Ui KaxaAoW LIEHHOW OyMmaru u
kaxxaoi Kop3uHbl 1eHHBIX OyMmar, Ui KakJ0H BalIOThl pacueToB, AJS KaXKIOro Koja
pacuetoB Ym/Yn.

16.2. Bepxwuss rpanuna Kopumopa craBox PEIIO ( RRCHi ) 1 HIKHA rparuna Kopumgopa craBok

PEIIO (RRCLi) IICHHON Oymaru asset mms kaxmoro koja pacdetoB Ym/Yn B Bamore VAL

OIPEACISIFOTCS CICTYIOUIMM 00pa3oM:

RReH(Ym /Y VAL)= 36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset,RUB)*Ym , 36500  HA(Yn,asset)
cHlYm/n, assebVAL= | T 36500+ SWAPCRate(Yn,VAL)*Yn-SWAPCRate(Ym,VAL)*Ym Yn-Ym IR

36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset,RUB)*Ym 36500 LA(Yn,asset)
RRcL(Ym/Yn, asset,VAL)= ERE

36500+SWAPCRate(Yn,VAL)*Yn-SWAPCRate(Ym,VAL)*Ym Yn-Ym x_IR

rae

RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepXHsist/HIKHSISI TpaHUIA
kopuopa craBok PEIIO nenHoit 6ymaru asset ains koga pacueroB Ym/Yn B Bamore VAL;
REPOrate(Yn, asset, RUB) — pacuetHas ctaBka PEIIO (B % rofoBbIx) 1ieHHOU Oymaru asset
JUIS TaThl YN ¢ pacueTamu B pyOsix;

SWAPCRate(Yn, VAL) — LlenTpansHoe 3HaYeHne HAMKaTHBHOTO Kypca CIEIOK CBOII (B
%) s aatel Yn (aus BamoTsl pacuetoB VAL);

X_IR — ko3 durmeHT oTHOMEHU BeIUnYuHbI Kopuaopa craBok PEIIO u auanazona oreHKH
MPOLIEHTHBIX PUCKOB;

Ym/Yn- xanengapHbie IHH, COOTBETCTBYIOIINE KOy pacyeToB Yn (Ym);
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Hrorosoe 3HaueHue BepxHeu n HuxkHel rpanuiibl Kopunopa craBok PEITIO mis kona
pacueroB YO/Y1 onpenensieTcss HCXOIs U3 CICAYIOIINX YCITOBHIA:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1,asset, RUB); LSECRate)

16.3. Koadpduuuent x IR ompenensiercs Ha OCHOBAaHMM CTaTHCTUYECKOM uHMOpManuud o

COOTHOIIICHUU ABYXJHEBHOT0 m3MeHeHus ctaBku PEIIO mo nenHoit Oymare m OTKIOHEHHS
ctaBok PEIIO cnemnok, 3ak/IFOYeHHBIX Ha OCHOBAaHWU O€3aJpeCHBIX 3asABOK, OT PacueTHOi
ctaBku PEIIO B Teuenue Toprosoro aHs.

16.4. B nenp onpezeneHust CIMCKa JIML, UMEIOIIUX MIPaBO Ha MOJIy4YEeHUE AUBUCHIIOB 110 aKIUM,
ABJsiromuica ToproBeIM JHEM, WK B MOCIeAHUN TOProBeIi 1eHb, IPEAIIECTBYOMNN JHIO
OIIpeeNIEHNUs CIMCKA JIML, UMEIOIIKX MIPAaBO HA MOJyUYE€HUE IUBUIEH/IOB B CiIydae, €ClIM JaTa
ONpEIEeICHUsI CIUCKA I[ONAafacT Ha HETOProBbIM JeHb, M TOProBbll N€Hb, €My
MPEANIeCTBYIOIIMKM, BMecTO 3HadueHHs mnapamerpa LSEC wucmonmb3yercs 3HadeHHE
LSECrate_div, ycraHoBI€eHHOE HCXO/IS M3 BEJIUYHUHBI JUBHICHIOB B COOTBETCTBUH C 1. 20.3.

16.5. Hwxusas rpanuna Kopumopa craBok PEITO B TUKBHAAIIMOHHOM peXUME yCTaHABIMBACTCS
paBHOM CTaBKe mepeHoca 1o 1neHHpiM Oymaram SECRate, onpeneneHHO# B COOTBETCTBUHM C
pazznenom 20.

17. lIpouenypa casura I'panuubl neHoBoro kopugopa u I'pannnsl kopugopa crasok PEIIO
B X0/le TOProB (pacmiMpeHHe eHOBOro Kopuaopa u kopuaopa crasok PEIIO)

17.1.CnBur rpanuns! IlenoBoro xopumopa u rpanunsl Kopumopa craBox PEIIO (mamee —
['panuna xopujopa) aisi LEeHHOW Oymard B XOJ€ TOProB MPOU3BOAUTCS B Cllydae
cpabaThIBaHMsI aBTOMAaTHYECKOIO CUTHAJIa 0 HEOOXOAMMOCTH cABuUra ['paHulbl Kopuaopa,
3a MCKJIIOUEHHUEM CITydaeB, YKa3aHHbBIX B 1.17.4 Metonuku. Curnan He cpabaThIBaeT 1o
IICHHBIM OyMmaram, 1o KOTOPBIM 3HaueHue mapamerpa Monitoring yctaHOBIIEHO paBHBIM
«False».

17.2.B pexumax toproB PEIIO ¢ LIK ¢ pacueramyu B MHOCTpaHHBIX BaIIOTaX HEOOXOAUMOCTh
caBura ['paHull Kopuaopa He OTCIICKHUBAETCS, U CUTHANIBI HEe CpabaThIBAIOT.

17.3.Bo Bpems yrpeHHel JlonOTHUTEIBHON TOPrOBOM cecCUU HEOOXO0AUMOCTh caABHra I'paHuI
KOpHUJIOpa HE OTCIICKUBAETCS, U CUTHAJIBI HE cpadaThIBAIOT.

17.4. KnupuHTOBBIA IICHTP BIIpaBE MPUHATH PEIICHHE OCTaBUTH ['paHuUIly Kopuaopa 0e3
U3MEHEHH B Cllydae HaJW4us MHOOpMAIMKu 00 OTCYTCTBHH 3HAYUTEIBHBIX U3MEHCHHN
TEKyIIei KOHBIOHKTYPHI PhIHKA, IPH OTCYTCTBHH PENPE3CHTATHBHOTO 00BbEMa 3asBOK U
CACJIOK, a4 TAKXXC B HUHBIX ClIydadX, B TOM YHUCJIC IIPU CpaGaTBIBaHI/II/I ABTOMATHUYECKOI'O
CUr=Hajia o HGOGXOI[I/IMOCTI/I cABura.

17.5.1Tocne Bpemenu pacuera puck-napaMeTpoB:

o Ecnu mo nenHo#t Oymare ycraHosien ¢uiar Autochange = False, casur rpanwui
I{eHOBOTO KOPUAOPA HE OCYILECTBIICTCS, 32 HCKIIFOUSHHEM CBHTra rpanuil [{enoBoro
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KOpHJIOpa B LENSAX CHUHXPOHM3ALMM C puUcK-napaMmerpamMu CpouHOro phIHKa,
M3MEHEHHBIMM Ha MOMEHT BpemeHnu pacuera pucK-mapaMeTpoB.

Ecnu mo mennoii 6ymare ycranosien ¢aar Autochange = True, caBuru rpaHmi
[leHOBOTO KOpHIOpa OCYIIECTBIISIFOTCS 10 TEX TMOp, MOKa KOJIUYECTBO CIIBUTOB IO
LIGHHOﬁ 6yMare HE JOCTUTHET MaKCHUMaAJIbHOT'O A0IYCTUMOI'O 3HA4YCHUS,
omnpenensemoro mapamerpom Autochange_ MAX_evening. ITocite 3TOro caBUT rpaHuil
LleroBOTO KOpHIOpa HE OCYIIECTBISIETCS, 32 HCKITIOYCHNEM ciBUTa rpaHull LleHoBoro
KOpUIOpa B UEIAX CHHXPOHU3AIMH C puUcCK-lapamerpamu CpoOYHOTO pHIHKA,
W3MEHEHHBIMH Ha MOMEHT BpeMeHu pacdera puCK-1apaMeTpoB.

17.6.Curnanom 0 HEOOXOAMMOCTH cABUTA TpaHull L[eHOBBIX KOPUIOPOB ISl KOHTPOIS IeH

3as4BOK Ha 3aKJIFOYCHHUC CACJIOK IO MOKYIIKEC U MPOAAaXKE LICHHBIX 6yMar ABJIACTCA OOJHO U3

crenyoumx coObTHil (mpu 3ToM Topru Hepe3uIeHTOB HUKAKUM O0pa3oM HE MOTYT

IIOBJI

UATb HAa CUTHAN):

e s oboro cpoka K 1meHsl Jydmux Oe3aJpecHbIX 3as{BOK Ha TOKYIIKY,

HaXOJAIIMXCS B OYEPedM 3asBOK, (JIyUIIUH CIpPOC) MpUONM3MINCH K BepXHEH
rpanuiie LleHoBOro Kopuaopa Ha BEJIMYHMHY, MEHBIUIYIO 3HAUEHUS W * (PcHik -
PcL'l-‘) U TaKOE€ COCTOSIHUE PBIHKA COXPaHSJIOCh B TEUYEHHE IEPUOJIa BPEMEHH,
ONpeAeNsIEMOro 3HaAYeHUEM pHCK—-TapaMmeTpa U Bo BpeMsa OCHOBHOM TOProBOM
ceccMM WJIM Ha BEIUYUHY, MEHBIIYIO 3HA4YCHUS W * (PCH_eveningllc -
PCL_eveninglk) U TAaKO€ COCTOSHHUE PBIHKA COXPAHAIOCh B TEUYCHUU IIEPUOIA
BPEMCHH, OINpPEICISICMOT0 3HAYCHHUEM pHUCK-TIapameTpa U_evening Bo BpeMms
BeuepHel J[OMOIHUTENBHON TOPrOBOM CECCHH,

Ui JI000oro cpoka K 1eHsl Jiydmmx Oe3aJpecHBIX 3asABOK Ha MPOIAXKY,
HAXOMSIIUXCS B OYepedH 3asBOK, (Iydilee MpeanoKeHue) MPUOIH3UINCh K
HIKHEN rpanuie [[eHoBOro Kopujaopa Ha BEJIMYMHY, MEHBIIYIO 3HAUCHUS W *
(PcHF — PcL¥) u takoe cocrostHMe pBIHKA COXPAHANOCh B TEUEHHE IIEPHOIA
BPEMEHH, OIpPEAEIIIEMOr0 3HAYEHHEM pHUCK—TIapameTrpa U Bo BpeMs OCHOBHOM
TOPrOBOM CECCUU WJIM HA BEJIMYHUHY, MEHBIIIYIO 3HAYEHUSI W * (PcH_eveningf‘ -
PcL_evening{‘) U TaKO€ COCTOSIHHE PBIHKA COXPAaHSJIOCh B TEUEHHWM IEepUoia
BPEMCHH, OIPEICIsIeMOTr0 3HAYCHHWEM pHUCK-TIapameTrpa U_€evening Bo BpeMms
BeuepHel J[OMOIHUTENBHON TOPrOBOM CECCHH,

® ISl UHCTPYMEHTOB, TOPTYEMBIX OJTHOBPEMEHHO B peKHMaX OCHOBHBIX TOProB T+

C pacyeTaMd B POCCHHCKMX pyOJIsIX W HMHOCTPAHHOM BaJllOTE, CHTHAJIOM O
HEOOXOMMOCTH CIBUTA TpaHMIl L[EHOBBIX KOPHIOPOB BO BCEX YKa3aHHBIX
pEeXHUMaxX MOXKET SIBIATHCSA CUTHAJI O HEOOXOAMMOCTH CIBUIa TpaHull LleHOBBIX
KOPUIOPOB XOTs OBl B OTHOM M3 yKa3aHHbIX pekuMoB. CrnBuru rpanul L{eHoBbIx
KOPHIOPOB OCYILECTBIISAIOTCS CAHXPOHHO BO BCEX PEKUMAaxX TOProB C PacueTaMu B
pOCCUICKHX PYOJISX ¥ HHOCTPAaHHOU BaJTIOTE.

17.7.Curnanom o HeoOxoaumocTH casura rpanuibl Kopumopa craBok PEITO Ha cpok K mms

KOHTpOJIS IIeH 3asBOK Ha 3akiroueHue caenok PEIIO Ha cpok K mo mpuBiedeHuto u
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pa3MENICHUIO JCHEKHBIX CPENICTB SBISETCS OMHO M3 CICHYIONIMX COOBITHI (IIPH 3TOM
Topru Hepe3uACHTOB HUKAaKHM 00pa3oM HE MOTYT MOBIIUATh HA CHTHAN):

. CTaBKM Jy4ylIMX Oe3aJpecHbIX 3asgBOK Ha TMPHUBJICUECHUE JCHEKHBIX CpPEICTB,
HAXOJSIIUXCS B OYEPEAM 3asiBOK, MPHOMM3WINCH K BepxHed rpanune Kopumopa

MMA-w _IR
ctaBok PEITO Ha BennunHy, MEHBIIIYIO 3HAUEHUS — g Y TaKOoe COCTOAHNUE PhIHKA

COXpAaHsUIOCh B TEYEHHUE IEpHOJa BPEMEHHU, OIpPEesIIeMOro 3HAYEHUEM PHUCK—
napamerpa U_IR;

o CTaBKHU JIy4YIIHUX 6€3az[pecm>1x 3as4BOK Ha pasMCHICHUC [JCHCKHBIX CpPCIACTB,

HaXOJSIIMUXCS B O4Yepenu 3asBOK, MpHOIM3WINCh K HikHed rpanune Kopumopa

SECA-w _IR
T N TAaKO€ COCTOSAHHUEC PhIHKA
COXPAHAJIOCH B TCUCHUC IICPUOJa BPEMCHHU, ONPCACTIACMOIO0 3HAYCHUCM PUCK—

napametpa U_IR;

craBok PEIIO Ha BenMuKMHY, MEHBIIIYIO 3HAYEHUS

. ITocne Bpemenu pacyera puck-napameTpoB B pesxkumax Topros PEITO ¢ [IK curnamns
0 HeoOxoaumoctu ciBuroB rpanull Kopunopa craBok PEIIO He oTcnexxuBaroTcs U
CIBUTH HE IIPOU3BOJSITCS;

17.8.B cnydae korjja aBTOMaTHYECKUN CUTHAI HE CpadaThIBaCT M OJTHOBPEMEHHO HAOII01aeTCs
CUTYyaIus NpUOIKeHHs 1IeHbI IIleHHo# Oymaru/ctaBku cuenku PEITO mo nenHoi 6ymare

Ha BHEOMp)KEBOM pBIHKE K ['paHulle KOpuaopa Ha BEIMYHMHY, MCEHBIIYIO 3HAYCHUS
MMA-w _IR
x_IR
MIPUHATH PENIEHUE CABUHYTH [ paHuIly KOpUaopa.

WM HaxoxJeHus e€ BHe ['paHun kopuaopa, KiIMpUHIOBBI LEHTp MOXET

17.9.1Tpu npuHATHM PEIICHHs O CIBUTe BEPXHUX (HIKHHX) rpaHUI] [[eHOBBIX KOPHIOPOB ISt
KOHTPOJISI [IEH 3asBOK Ha 3aKJIIOYEHHUE CACJOK MO TOKYIKE W MPOoJake LEHHBIX Oymar,
BEepXHSsl (HWKHSS) TPaHUIA TTEPECUUTHIBAOTCS 1Mo popmynam u3 1. 11.2-11.3 ¢ yuerom

yBEJIMUCHUS MmapameTpa S 1 Ha BEIUYUHY 2'Sh|ft'5_1i_1.Ean MOJTYyYEHHOE 3HAYEHUE

BEepXHEH(HIKHEH) rpaHuIlbl 00JbIIe(MEHBIIE) YeM OTPAHUYUTENIbHBIE YPOBHHU, TO HOBOE
3HaUYCHHE BepXHEH(HWXKHEH) rpanuisl LleHoBOro kopwaopa NPUHUMAETCS PaBHBIM
yKa3aHHbIM B (hopmyniax m.11.2-11.3 orpaHUYUTEIILHBIM YPOBHSIM.

Jl1st akuui, TOpryeMsIX B peKUMax TOPTOB € pacueTaMy B MHOCTPAHHOM BAIIIOTE, 3HAYECHUS
OTPaHUYUTENBHBIX YpOBHEH rpanul] LleHoBoro kopumopa, paccuMTaHHbIE B pPyOIsX,
KOHBEPTUPYIOTCSI B HMHOCTPAHHYIO BaJIOTy IyTeM JejleHUs Ha lLleHTpaibHBIM Kypc
MHOCTPaHHOMU BaJIOTHI U3 pacueTa Ha OJIHY eAnHuIly BamoTsl VAL.

Ecnu paccunrannas (-pie) TakuM 00pa3om rpaHuiia (-bl) UMEIOT OTPHIIATEIbHBIC 3HAYCHUS,
TO WX 3HaYCHHUE TIEPEYCTAHABIMBACTCSI PAaBHBIM HYJIIO.

17.10. [Ipu npuHATHU pemIeHus O CABUTE BepxHeW (HukHel) rpanunbl Kopumopa craBok
PETIO na cpox k:
° FpaHI/II_IBI AWAMMa30HOB OLCHKKW MPOLUCHTHLBIX PUCKOB TMICPECCUUTHIBAOTCA B

COOTBETCTBUU C aJITOPUTMOM M3 pazzgena 19.
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. I'pannusr Kopunopa craBok PEIIO mepecuntbiBatoTcs mo ¢gopmynam u3 m.16.2 ¢
IIOMOILBIO ITAPaMETPOB, OIPEACIAEMBIX B COOTBETCTBUU C aIrOPUTMOM M3 pasnena

19.

18. IIpoueaypa caBura rpaHun Jluana3oHa oueHKH PoIHOYHBIX PUCKOB B X0/1e TOProB

18.1. [Ipu cnBure BepxHeW (HWXKHEH) TpaHuIbl [leHOBOrO KopuIopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PexnMa OCHOBHBIX TOProB T-+» HPOUCXOAUT CABUT BEPXHUX (HMKHUX)
rpanull J{uamazoHa OLIEHKH PBIHOYHBIX PUCKOB IEPBOr0, BTOPOTO U TpeThero ypoBHew. [1o
aKIMSAM U OOJIMTalMsIM CIIBUTH IIEHOBBIX TPaHMI] U TPAHMI] PUCKOB MPOUCXOISAT BO BCEX
pexxumax (Ui mo6oro cpoka K) mocie cpabaThiBaHHs CHTHala O CIBUTE B 0€3aJpecHOM
pexxume ToproB. CABUT OCYIIECTBISETCS HA BETUUUHY

2-Shift-S_1;_1-Pi_,(RUB)
x_pnr !

A=

rae
S_1i.1— 3HaYeHHE CTAaBKH PHIHOYHOI'O PUCKA IIEPBOTO YPOBHS, OMPEIEICHHOE B IeHb I-1.

18.2. HoBoe 3HaueHne COOTBETCTBYIOIIMX BEPXHUX TPAHMIL IMAINIa30HA OLIEHKH PHIHOYHBIX PUCKOB
OTIpeieNIIeTCs CIEeAYIOMNUM 00pa3oMm:

PtH 1™ =PtH 1+A,
PtH 2™ =PtH 2+A,
PtH 3™ =PtH 3+A,

rac

PtH 1,PtH 2, PtH 3 — neiicTBOBaBIIME HAa MOMEHT CIBHUIa 3HAYECHUS BEPXHUX

rpanun J{uamna3oHa OLlEHKH PIHOYHBIX PHUCKOB IIEPBOT0, BTOPOTrO U TPETHEr0 YPOBHEM.

18.3. HoBoe 3HaueHnEe COOTBETCTBYIONINX HMYKHUX TPAHMI] JUATIA30HA OLIEHKH PRIHOYHBIX PUCKOB
OTIPEIETISETCS CICAYIOMUM 00pa3oM:

PIL 1™ =PtL_1-A,
PIL_ 2™ =PtL_2-A,

PtL 3™ =PtL_3-A,

rac

PtL _1,PtL_2, PtL 3 — neicTBOBABIIKME HA MOMEHT CIBUIa 3HAYEHUSI HUKHUX TPAaHMI]

Jlnama3oHa OIIeHKU PhIHOYHBIX PUCKOB MIEPBOr0, BTOPOTO U TPETHETO YPOBHEH.

18.4.Ecnu paccuntanHasi (-ple) TAKUM 00pa3oM rpaHuIia (-bl) UMEIOT OTPHIIATEIbHBIC 3HAYCHUS,
TO WX 3HaYCHUE TIEPEYCTAHABINBACTCSI PaBHBIM HYJIIO.
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18.5.11pu mepeomnpeneneHuu rpaHul JlpamazoHa OLEHKHM PBIHOYHBIX PHUCKOB MPOUCXOAMT
niepeonpe/ielieHie CTaBOK PHIHOYHOTO PHCKa pocTa/maaeHus mo ¢popmynam u3 . 10.1,

18.6.ITociie Bpemenu pacuera pucK-niapamMeTpoB:

o Ecnu mo nennoit Oymare ycranosiaeH ¢uiar Autochange = False, casur rpanwmi
I[I/IaHaBOHa OLCHKHU PBIHOYHBIX PUCKOB HC OCYIICCTBIIACTCS, 3a UCKIIFOUCHUCM CABUTA
rpanui J[pamna3oHa ONEHKH PHIHOYHBIX PUCKOB B IENSIX CHHXPOHHU3AIUH C PHCK-
mapaMeTpaMH CPOYHOTO PBHIHKA, H3MEHEHHBIMH HAa MOMEHT BpeMeHun pacuera puck-
1apaMeTpoB;

. Ecnu mo nennoii 6ymare ycranosien (aar Autochange = True, caBuru rpaHmi
JlmamazoHa OIEHKH PHIHOYHBIX PHCKOB OCYIIECTBIISIFOTCS CTaHAAPTHBIM 00pa3oM J10
TEX MOp, OKA KOIMYECTBO CIBUTOB IO IIEHHOW OyMare He JOCTUTHET MaKCHMAaIbHOTO
JOMyCTUMOTO 3HAYCHHMs, omnpeaenseMmoro mapamerpom Autochange MAX_evening.
[Tocne »rtoro caur TrpaHull Jluama3oHa OIEHKA pPBIHOYHBIX pPHCKOB HE
OCYHICCTBJIACTCA, 3a UCKIIIOYCHUCM CJBUT'A T'PaHUIL I[I/IaHaBOHa OLICHKHU PBIHOYHBLIX
PUCKOB B IEJISX CHHXPOHHU3AIMK C pHCK-apameTpamMud CpoOYHOTO pBIHKA,
U3MEHEHHBIMU HA MOMEHT BpemeHnu pacuera puCcK-11apaMeTpoB.

19. lIpouenypa caBura rpanunbl J{uanazona oneHkn NPpOUEHTHBIX PHCKOB B X0/1€¢ TOProB

19.1.TTpu cpabaThiBaHWM CUTHajJa O CIABUTE BEepXHEH (HI>KHEW) rpanuiisl Kopumopa craBok
PETIO ¢ komamu pacyetoB YM\YN mpoHUCXOAMT MEpecUeT BCIOMOraTeIbHBIX TapaMeTpOB
JUTSL KITFOUEBOTO Cpoka YN:

NewHA(Yn) = HA(Yn) + shift * (RRcH — RRcL),
NewLA(Yn) = LA(Yn) + shift x (RRcH — RRcL).

19.2.TTepecuer BCHOMOTAaTEIbHBIX MMapaMeTPOB IS CPOKOB YK, OTIHYHBIX OT KIIFOYEBBIX,
MPOUCXOJAUT METOAOM JIMHEHHOW UHTEPIOJIALINY.

19.3.T'paHuiibl qUaNa30HOB OLIEHKH MPOIEHTHBIX PUCKOB MEPECUUTHIBAIOTCS MO (popmynam u3
. 15.1-15.2.

20. Aaroput™m onpenesennss CTaBKkM nepeHoca

20.1. CraBka mepeHoca Mo PyOJsM YyCTaHABIMBACTCS €IWHOM JUIs BCEX IIEHHBIX Oymar Kak
nuHamuueckuit mapamerp MONEYRate;. PaccunthiBaetcs o popmyiie:

MONEYRate; = max (Kmoney * RUSFAR;; MONEY Rate_min)
I'ne
RUSFAR; — 3nauenune nanukaropa RUSFAR ON RUB, onpenenennoe B ieHb 1

MONEYRate_min - MuHHUMAaJbHBI OTPaHUYUTEIBHBIH YPOBCHb CTaBKM MEPEHOCA II0
pyossam, yctanaBiauBaercs pemeauem HKI]
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Kmoney — k03¢ durnent, npumensiembiii k craBke RUSFAR; mist onpeneneHus: BeTHUHUHBI
CTaBKH IepeHoca mo pyossiM, ycranasiuBaercs perennem HKI]

20.2.CraBka nepeHoca 1o IeHHbIM OyMaraM pacCYMTBIBACTCS MO CAeAyIoIen Gpopmye:

SECrate = min(RRcL, HSECrate) ,

HSECRate — craruueckuii mapaMmeTp, OTpaHHYMBAIONIMN CTaBKY IIEPEHOCa CBEpXY.
Yka3zaHHBIN TTapaMeTp MOXKET OBITh U3MEHEH B XOJI€ TOPTOB.

20.3.B nenp ompeneneHMs CHOUCKA JUI, WMEIOMIMX IPaBO Ha IOJyY€HHE TUBUACHIOB IO
akuusAM, sBisAonMiAca  TOproBelM  JHEM, WIM [OCHeOHU  TOproBelil  JI€HB,
NPEIIIECTBYIOMUN JHIO ONpPENEICHUsS CIUCKA, HMMCEIOIIMX TIPaBO Ha IMOJyYCHUE
TUBUIICH/IOB B CIIy4ae, €CJIU JaTa OMpe/IeNIeHUs CTUCKA TOMAIaeT Ha HETOPTOBLIH IeHb, U
ToproBelii eHb, €My MPEAIICCTBYIONIMI, BMeCTO 3HaueHui mapamerpoB HSECrate u
LSECrate wucmone3ytorcs 3Hauenuss HSECrate div, LSECrate_div, ycraHoBieHHBIE
UCXO/s U3 BEJIMYUHBI TUBUJICH/IOB 110 aKLIUSIM, JIJIs1 KOTOPBIX PACCUYUTBIBAIOTCS TApaMEeTpBhI:

Div;(RUB) 365
*
P,(RUB) N

HSECrategs;;, = max (min| HSECrate; floor <—tdl-v * * 100%) ; —999%)

LSECrate_div = min (HSECrate_div ; LSECrate)
rme
floor — pyHKIHsS OKpyTIICHHS BHU3 [0 IIEJI0T0 YHCIIA.

N — koamuecTBO KaneHmapHbix gHei B caenke PEIIO ¢ xomom pacueroB YO/Y1,
3aKJIFOYCHHOW B JICHb OMNpPEICICHHS CIUCKA JIUI, WMEIONMX IIPaBO Ha IOJTYYCHHE
JUBUACHIOB II0 aKIIHSIM,

t_div — craBka HaJIOr0OOJIOKEHUST TUBHICHIHBIX BBIIJIAT (B COOTBETCTBHU ¢ [IpaBuiaMu
KJIMPHHTa Ha (DOHJJOBOM PBIHKE ),

P(RUB) — pacdeTHas 1ieHa aKIIMU B POCCHHCKUX PyOIIsX,
Div(RUB) — BearunHa JUBHACHIHBIX BBIILIAT 0 aKIUH B POCCHICKHUX PyOIIsIX.

JIst TUBHIEHAHBIX BBIIUIAT B BATIOTE, OTJIMYHONH OT POCCHHCKOTO pyOJssl, 3HAYCHHUE
Div(RUB) onpenensiercst mo dpopmysie:

Rc(VAL)

DLU(RUB) = DLU(VAL) * m

20.4.]lns1 mepeHoca 0053aTeNbCTB B IIEHHOW Oymare HCIOJB3YeTCsS TEKyllee 3HauCHHUE
napameTrpa SECRate mo nanHo# nerHol Oymare Ha MOMEHT 3akitoueHus cuenku PEIIO
(cmenmku KyTUTH-TIPOJIaXKU IIeHHBIX Oymar) 1o CtaBke mepeHoca.

21.IIpuemM HHOCTPAHHON BaJIOTHI B 00ecnevyeHne HA OHI0BOM PbIHKE H PHIHKE 1eN03UTOB

21.1. MHHocTpaHHas BajlOTa, a TaKkKe TPeOOBaHMs/0053aTEIbCTBA B WHOCTPAHHOW BalIOTE
YUUTBIBAIOTCS MIPH pacyeTe JOCTATOYHOCTH OOecredyeHusi B COOTBeTCTBUU ¢ IlpaBmiiamu
KJIMPUHTA C MOMOIIBIO PUCK-TIAPAMETPOB, YCTAHOBIEHHBIX B COOTBETCTBHHM C METOIUKOM
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onpenenenuss HKO HKI] (AO) puck-napaMeTpoB BaJIIOTHOTO PHIHKA U PHIHKA JParoleHHBIX

metauioB [TAO Mockosckas bupxa (yrBepkaaercss KinupuHroBbIM LIEHTPOM).

21.2. B cnayuyae u3MEHEHHMs PHCK-TIapaMETPOB JJII COOTBETCTBYIOIIECH BaJIIOTHI O HaJalla M B
xoae ToproB Ha BamoTHOM pbiHKE [IAO MockoBckass bupka HOBBIE 3HAYEHHS PHUCK-
napaMeTpoB MPUMEHSIOTCS IPHU pacyeTe JOCTaTOYHOCTU oOecrieueHusl Ha (JOHIOBOM PhIHKE
U PbIHKE JICTIO3UTOB.

22.Tlopsinok ompenejieHUs1 eH 0aTaHCHPYIOIIUX C/AeJ0K Ha (POHAOBOM pBIHKE H PbIHKE
JAeNn03UTOB

22.1. CopaBennuBasi pplHOYHAS I[€HA [ICHHON OyMaru Juisl elieil 3aKiIioueHus: OaTaHCUPYIOIIIX

CICIIOK

mexay KommpuaroBeiM neHtpoM u J[0OpOCOBECTHBIM YYaCTHHUKOM KJIIMPHHTA

OIPECACIISICTCA KaK:

MIOCJICITHSSI OTIpeNieTIeHHas BEpXHss rpanuia [{enoBoro xkopumopa, paccunTaHHas B
cootBercTBUM ¢ Pazmenom 11 Mertonuku 11 AaThl, COOTBETCTBYIONIECH jgaTe
UCTIOTHEHUST  00s3aTeNbcTB MO OajaHCHUPYIOIIEH  CIOenKe, B BaIOTE,
COOTBETCTBYIOIIEH BAIFOTE PACUYETOB 10 OATIAHCUPYIOIIEH CACIKH — P 3aKITFOYCHUH
OamaHCHUPYIOUINX CHEJIOK IO LIEHHBIM Oymaram Mexny KIUpHHTOBBIM IIEHTPOM H
JloOpOCOBECTHBIMM yYaCTHUKAaMHU KIMpPUHTa 0€3 MOoJauu 3asiBOK NpPU HAJIHYUHU Y
HenoOpocoBecTHBIX yYacTHUKOB KIUpHUHTa MTOTOBOTO HETTO-00s3aTENbCTBA IO
IIEHHBIM Oymaram, JJIsi MCIIOJHEHHUS KOTOPOrO HEJIOCTATOYHO IIEHHBIX Oymar, B
Cy4asix, YyCTaHOBJCHHBIX [IpaBuimamMu KIUpHWHTA, 32 HCKIIOYECHUEM CIydas
3aKJTIOYEHUS OATAaHCUPYIOIINX CAEJIOK B X0J1€ TUKBUAAITMOHHOTO HETTHHT A,

MIOCJICITHSSI OTIpe/IeNICHHass HIKHAS rpanuia [leHoBoro kopuaopa, paccuuTaHHas B
cootBercTBUM ¢ Pazmenom 11 Mertonuku 11 AaThl, COOTBETCTBYIONICH jJaTe
UCIIOTHEHUST ~ 00s3aTeNbcTB MO OajaHCHUPYIOIIEH  CIOenke, B BaIOTE,
COOTBETCTBYIOIICH BAIFOTE PACYETOB MO OATaHCUPYIOIICH CACIIKE — MPU 3aKITFOUCHUH
OaIaHCHPYIONIUX CHEJIOK IO IEHHBIM Oymaram Mexay KIupuHTOBBIM IIEHTPOM H
JloOpOCOBECTHBIMM YyYaCTHUKAaMHU KIMpPUHTa O€3 MOoJauu 3asiBOK NpPU HAJIHYUHU Y
HenoOpocoBecTHBIX y4acTHUKOB KIUpHUHTa MTOTOBOTO HETTO-00s3aTENbCTBA IO
JCHCKHBIM CpGI[CTBaM, IJId  HWUCIIOJITHCHUA KOTOpOI‘O HCOOCTATOYHO JOCHCKHBIX
CPENCTB, B CiIy4asiX, YCTAaHOBJICHHbIX lIpaBunamu KiupuHra, 3a HCKIIOYEHHEM
CiTy4asi 3aKII0UEHUS OATaHCUPYIOMINUX CACJIOK B X0/1€ TUKBUIAITMOHHOTO HETTUHT A,

HoCJeHsAs olpeneneHHass PacueTHas IieHa, pacCUMTaHHas B COOTBETCTBHH C
Paznenamu 6 u 8 MeToauky — B OCTaJIbHBIX CIIydasiX.

22.2. llena, ompeneneHHast B m. 22.1, MOXeT OBITh CKOPPEKTHpPOBAHA Ha pa3Mep BBIILIAT I10

IICHHOU

Oymare, onpeensieMblx KITupUHroBbIM LIGHTPOM HCXO0/1 U3 JOCTYIHONU HHPOpMAIIH

O KOpIOPAaTUBHBIX JEHCTBUSX, WIM HAa HMHYIO BEIUYMHY, olpeaenseMyro KiaupuHroBbIM
LHEHTPOM UCXOs U3 HH(OpMaLMK 00 UHBIX CYIIECTBEHHBIX (paKTax NesATeIbHOCTH IMUTEHTA

IICHHOU

6YM3FPI, KOTOPBIC MOTJIM ITOBJUATH HA HICHY, B TOM YHUCJIC:

O nare cocraBiieHHsI CIIUMCKA JIUI], UMEIOIIHUX MPAaBO HA MOJIyYEeHUE OT SMUTEHTA WU
JIUIIA, BBIABIIECTO IIEHHBIE OyMaru, IEHEeKHBIX CPEJCTB, a TAK)Ke MHOTO UMYIIIECTBA,
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B TOM YHCIIE JUBHUICH/IOB, TPOLIEHTOB I10 IICHHBIM OyMaram, BITLIaThl HOMHHATLHOM
CTOMMOCTH;

. O gjare cocTaBlieHUs CIHCKA JIMI, HMMCIOIIUX IIPaBO TpeOOBaTh JIOCPOYHOTO
IorameHus oOJINTalnii;

o O narte cocTaBlieHUsS CIHCKAa BIAJETBIEB BBIKYIIAEMBIX IIEHHBIX Oymar B ciydae
NPUHYIUTEIFHOTO BBIKYITA B COOTBETCTBUU ¢ DenepanbHbiM 3aKkoHOM «O0
AKIIMOHEPHBIX O0IIECTBAXY.

22.3. llensl, onpenenéunpie B mim. 22.1. u 22.2. u ucnoiab3dyemble KIMpUHroBBIM LEHTPOM ISt
Henel  3akio4eHus OalaHCUPYIOIUX —CAENoK Mexay KIMpHHTOBBIM LIEHTpPOM H
JI06pOCOBECTHBIM YYaCTHUKOM KIIMPUHTA, TyOIMKYIOTCS Ha caiite KiaMpuHroBoro neHTpa B
cetu MHTEpHET.
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23. lpuno:xkenue 1. [lopsinok onpeesieHUus: TEOPETHUYECKONH IEHbI HIOTEYHBIX 00U AU
23.1. O0muii MOAXOM K ONPEACICHUI0O TEOPETUYECKOM IIEHbI HWIIOTEYHBIX OOJIUTraIui
COOTBETCTBYET TEKYILIEMY AITOPUTMY:

P theor

F lue + HKJI Z CashFlow;
———* Facevalue =
- 1+

Gi (t) + Ztheor) ti

100

- ti — Bpemst 710 I-T0 ICHE)KHOTO TIOTOKA B JIOJISX TO/1a
-Facevalue — BennunHa TeKyIIero HEMOraleHHOTO HOMHHAJIA.
23.2. Oco0eHHOCTBIO pacyeTa TEOPeTHYECKOW LEeHBI sBJsieTcs nopsaok ompenenerus HKJ u
BEJIMYHMHBI ICHSKHBIX MOTOKOB CashFlowi o umoTeuHbiM 1IEHHBIM OyMaram.
23.3. Omnpenenenune BeMMYHHBI AeHEeKHBIX ToTok0B CashFlow; u HK/I ast umoreunoit o6nuranun
¢ pUKCHMPOBAHHBIM KYIIOHOM:
23.3.1. HK]I — onpenensieTcst cTaHAapTHBIM 00pa3oM:

n
HK/Jl = CouponRate * 365 * Facevalue

- CouponRate — ¢pukcupoBaHHas cTaBKa KyIMoHa B TPOIIEHTAaX TOA0BBIX
- Facevalue — BenmuunHa TeKyniero HeMoraneHHOr0 HOMHHAIA
- N — KOJ-BO KaJ€HJAapHBIX JTHEH, MPOIIEAIINX C MOMEHTHI BBIILJIATHI IOCIEAHETO KYIOHa (AaThl
BBIMTYCKa OOJIMralliy, B ClIy4Yae MepBOro KYMOHHOTO MEPUO/Ia)
23.3.2. OnpefienicHrEe BEIMYMHBI ICHSKHBIX MIOTOKOB JIJIS KAJKI0T0 KYIIOHHOTO TIEpHOo/a |
23.3.2.1. OmnpenensieTcs BeIMYMHA TUTAHOBAs BEJIMYMHA TIJIATEXka 10 MYy 3aKIa HbIX

m
WAC * iz
100
m, ~Ni
100

Payment; = Facevalue;_{ X
1—-(1+

- r1ae Facevaluei.1 — BennunHa HEmorameHHOro HOMUHAJIA OOJUTAIUN 10 COCTOSIHHIO Ha KOHEI]
NpEIbIIYIIero KYMOHHOTO TiepuoAa (AJiE TEpBOrO JEHEKHOTO TOTOKAa — TEKYIIHd
HEIOTalIeHHBI HOMUHAI)

- WAC - cpeanHmii KymNoH, IOJy9aeMbIii WIIOTEYHBIM areHTOM OT KOHEYHBIX 3aCMIIUKOB B
MPOIIEHTaX T'OJIOBBIX

- M — KOJI-BO MECSIICB B KyIIOHHOM ITIEPHOJIC

- Ni— K0JI-BO OCTaBIIMXCS KYNMOHHBIX TIATEXKEH

23.3.2.2. OmpenensieTcsi BeIWYNHA BBIIIIATHI MPOIICHTOB IO 3aKJIaIHBIM

I, = CouponRate *ﬂ
1 p 65

- rae — ti— gara okoH4YaHUs TCKYIICTO KYIIOHHOT'O IICprUoaa

* Facevalue;_4

- ti.1— gaTa OKOHYAHUS PEIBITYIIET0 KYIOHHOTO IIepro/ia

23.3.2.3. OmpenensieTcs TUIAaHOBas BEIMYMHA rorameHus HomuHaina AMR;:
CleanUp
_— %

AMR,; = Facevalue;_;,ecnu Facevalue;_; < 100 Ny

Payment; — I;, unaue
rne CleanUp — mapamerp, ompenensonmii OCTaTOYHYIO JIOJIO BBITyCKa, KOTOpas Oyzer
MoraIrieHa OJIHUM IJIaTeXOM

- No — n3HauanbHBIN HOMUHAJ OOJIUTAITUN TIPH BBITYCKE
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23.3.2.4. Ompenensatorcss (akToOpbl JOCPOYHOI'O TOTAIICHWS W BBIXOJA B Je(oiT
UTNIOTEYHBIX 3aKJIaHBIX:

23.3.24.1. Tlapamerp CPR, oTBeuaromnuii 3a J0CpoyHOE MOTalIeHne, 00JIuraui

MEPEBOANTCSI M3 TOJOBOTO BBIPAXKECHUS B BBIPAKEHHE, COOTBETCTBYIOIIEE

AJIWHE KYIIOHHOI'O II€puoaa:

ti—ti_q
CPR\ 365
cPr=|1-(1-755)

23.3.24.2. Tlapamerp CDR, otBeuarommuii 3a CKOPOCTh BBIXO/Ja HIIOTEUHBIX
3aKJIaHBIX B 1€(ONT, IEPEBOIUTCS U3 TOJAOBOTO BHIPAKEHHUS B BEIPAKEHHUE,

COOTBETCTBYIOIIEE ITUHE KYTIOHHOTO MEPUOJIA:
CDR %
CDR; =(1- (1_W)
23.3.2.5. OmpenensieTcs BeIMYMHA BHEMIIaHOBOTO norameHus HomuHaina UAMR;:
UAMR; = (Facuvalue;_1 — AMR;) » (CPR; + CDR);)
23.3.2.6. OmpenensieTcsi BEIMYNHA JIEHE)KHOTO MOTOKA MO WIIOTEYHON OOJIMTanuu B
MOMEHT BPEMEHH I
CashFlow; = 1; + AMR; + UAMR;
23.3.2.7. OmpenensieTcss BeIMYMHA HEMOTAICHHOTO HOMHHANIA OOJHWTallud IO
COCTOSTHUIO Ha KOHEI[ TEKYIIEero KYIIOHHOTO TIepHoIa
Facevalue; = Facevalue;_; — AMR; — UAMR;

23.3.3. ITocie pacuera CashFlow; na ocHoBe mosyuenHoii omenku FaceValuej orenuBaercs 1o
takoMy ke airoputmy BenumuuHa CashFlowi+1. Takum ke o00pa3oMm Mocieq0BaTeIbHO
PacCUMTHIBACTCS BEJIMIMHA BCEX JICHEHKHBIX ITOTOKOB 110 UIIOTCYHON OO IMTaIliy.

23.4. OnpeneneHue BEIWYUHBI JACHEXKHBIX MOTOKOB W HKJl mis wmorednoit obOmuramuu ¢
IUIABAIOIIUM KYTIOHOM:
23.4.1. HK]I onpenensiercs Kak:

n
max(WAC * 365

100
- WAC - cpennuil KymoH, MOJTy4aeMblii MIIOTEYHBIM areéHTOM OT KOHEYHBIX 3aEMIIHKOB B

Vi; 0)

HK/ = * Facevalue

IPOILIEHTAX I'OJIOBBIX
- V_i — BelMunHA M3JIepKEK UIOTEYHOTO areHTa Ha 0OCIy)KMBaHUE BBIYCKa B IpoLeHTaX. B
cllydae, €CIIM OILIEHKa MPOHMCXOAWUT B TEYEHHE IEPBOTO KYIOHHOTO IEpUOJa, OJDKEH
UCIob30BaThes mapametp V_1.
- Facevalue — Benn4rHa TeKyIero HemoraleHHOro0 HOMUHAA
- N — KOJ-BO KaJICHJAPHBIX THEH, MPOIIEAMINX C MOMEHTHI BBIIUIATHI ITOCIIETHETO KYTTOHA (JIaThl
BBIITyCKa OOJIMralliy, B ClIy4ae IepBOro KYIOHHOTO IEPHUOJIa)
23.4.2. OnpeziesicHUE BETMYHMHBI ICHEKHBIX TOTOKOB JUTS KQXKJJ0T0 KYITOHHOTO Iepuoa I
23.4.2.1. Ompenensercs BeIMUMHA IJIAHOBAS BEMYMHA IJIATEXkKa T10 IYJTy 3aKJIaJHBIX

m

100

wac « 1t

_ 12
1 1+ 100

Payment; = Facevalue;_{ X

i
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- rac Facevaluei-l — BCJIIMYMHA HCIIOIrallICHHOT'O HOMUWHAaJIa OGHHI‘&HI/II/I 10 COCTOAHUIO HA KOHEL
NpeAbIAYIIEro KyHNOHHOro mepuoja (A7si MEepBOro JEHEKHOro MOTOKa — TEKYIIUH
HEIOTalIeHHBI HOMUHAI)

- WAC - cpennuii KymoH, MOJTy4aeMblii WIIOTEYHBIM areHTOM OT KOHEYHBIX 3aCMIIHKOB B
MPOIICHTaX T'OJIOBBIX

- M — KOJI-BO MECSAIIEB B KYTIOHHOM TIEPHOJIC

- Ni— K0JI-BO OCTaBIIMXCS KyIIOHHBIX IIaTeXeN

23.4.2.2. OmpenensieTcsi BeNWYNHA BBIILIATHI MPOIICHTOB IO 3aKIaIHBIM
t;—t;_q )
* ———— —
_ WAC 365 Vi
100
- rae — li— Jara OKOHYaHUs TEKYIIEro KyOHHOTO Tepruo/ia

I; * Facevalue;_4

- tj.1— ;ara OKOHYAHUS MPEABIIYIIET0 KYITOHHOTO ITepHoIa
- B cnyuae, ecnu | = 1 (mepBelii KYNMOHHBINA IUIATE€X OOJMraiuu), BMECTO mapamerpa V_i
ucrnonb3yercs napametp V_1.
23.4.2.3. OmpenensieTcs TUIaHOBas BEIMYMHA rorameHus HomuHaina AMR;:
CleanUp .

AMR,; = Facevalue;_;,ecnu Facevalue;_; < 100 Ny

Payment; — I;, unaye
- toe CleanUp — mapametp, ompeaensioinii OCTATOYHYIO IOJI0 BBIMYyCKa, KOTOpas Oymaer
roraiieHa OJIHUM TIATeKOM

- No — n3HauanbHBIF HOMUHAJ OOJIUTAITUU TIPH BBIITYCKE

23.4.2.4. Ompenensatorcss (akToOpbl JTOCPOYHOTO TOTAIICHWS W BBIXOJAa B Je(oiT
UIIOTEYHBIX 3aKIJIQHBIX:

23.4.2.4.1. Tlapamerp CPR, oTBeuaromuii 3a 1OCpOYHOE TOTAlICeHHEe, O0IUTanit
MEPEBOJIUTCST M3 TOAOBOIO BBIPAKEHUS B BBIPAKEHUE, COOTBETCTBYIOIIEE

JJINHE KyHOHHOFO HepI/IOI[a:
ti—tj_
cpr [ 1_(1_CPR 365+
=(1-(1-150)

23.4.24.2. Tlapamerp CDR, oTBewarommii 3a CKOPOCTh BBIXOJIa HITOTEYHBIX

3aKJIaJHBIX B I[C(l)OJ'IT, MEPEBOAUTCA U3 ITOAOBOT'O BEIPAXKCHHUA B BRIPAXKCHUC,

COOTBCTCTBYIOIICC AJIMHC KYIIOHHOTIO Mepruoaa:
ti—tiq

CDR\ 365
coR,=(1-(1-1g5)

23.4.2.5. OmpenensieTcs Benn4nHa BHeTIaHOBoro noramenus HomuHana UAMR;:
UAMR;
= (Facuvalue;_y — AMR;) » (CPR; + CDR;)

23.4.2.6. OmpenensieTcsi BEIMYMHA JIEHE)KHOTO MOTOKA MO WIIOTEYHON OOJIMTamuu B

MOMEHT BPEMEHH I

CashFlow; = I; + AMR; + UAMR;

23.4.2.7. OmpenensieTcss BeIMYMHA HEMOTAIEHHOTO HOMHHANIA OOJHWTalud IO

COCTOSTHMIO Ha KOHEII TEKYIIIEero KYyITOHHOTO IepHoaa

Facevalue; = Facevalue;_; — AMR; — UAMR;
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23.5. Tlocne pacuera CashFlow; Ha ocHoBe momydeHHO# ouenku FaceValuej ouenuBaercs mo
tTakoMy ke anroputmy BenmunHa CashFlowi:1. Takum jxe oOpa3zoM mocienoBaTeIbHO
PacCYMTHIBACTCS BEIMYMHA BCEX JICHEKHBIX IIOTOKOB T10 HIIOTEYHOW OOJIHUTaIHH.

24. Tlpuno:xenue 2. [logaep;kuBaemMble HHAUKATOPHI MJIABAKIIUX CTABOK

Ha3Banue uHauKaTopa

Hcrounnk ¢popBapaHoii (MIPOrHO3HOM) KPUBOii

KiroueBas craBka banka
Poccun

®opsapanas kpubas KeyRate, onpenensiemMas B COOTBETCTBHUH C
MeTtonukoi pacuera puckoB Ha peiHke CIIDU, yTBepxkaeHHON
KiupuHroBsIM IeHTpOM

Craska RUONIA

®dopeapanas kpuas RUONIA, onpenensemast B COOTBETCTBHH C
MeTtonukoi pacuera puckoB Ha peiHke CIIDU, yTBepxkaeHHON
KnupuHroBsiM 1ieHTpOM

Wuanekc
MOTPEOUTETHCKHUX IEH
(CPI)

Haunbie LlenoBoro nentpa HP/I, npenocrasnennsie HKO AO
HP/I

Kpusas GeckynoHHO#I
noxoaroctu (G-curve)

Onpenensgercss B COOTBETCTBUM ¢ MeTOAMKON ONpeeeHUs
KpUBOI OECKYITOHHOHN JTOXOAHOCTHU TOCYJapPCTBEHHBIX 00IUTanuii
(oO6nuranmii GpenepaabHbIX 3aiiMOB), yTBepkaeHHOU [TAO
Mockosckas bupika
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