VTBEPXXJIEHA
npukazom HKO HKI] (AO)

ot «22» anpens 2022 rona
Ne p4 o4 .r/ 129§

METOAUKA OIIPEJAEJIEHHUA
HKO HKII (AO) PUCK-ITAPAMETPOB ®OHJAOBOIO PBIHKA 1 PbIHKA
JEIIO3UTOB ITAO MOCKOBCKAS BUPKA

Mockea
2022 r.



Memoouxa onpederenuss HKO HKI] (A0) puck-napamempos (oHO08020 DbIHKA U PbIHKA

oenoszumos I1AO Mockosckas bupoica emp. 2 u3 45
OrnaBneHue

1 TEPMUHDBI N OMPEOETEHMA cceveveviiiieiiieitietttetttettettettetttettttttettttttetttetttttttttetttttttetttttttttttteteeeeeeemteeemeemmene 3
2 (@ YTTN N g [eY (o) (=] 3 1T R 10
3 MapamMeTpbl CUCTEMbI YNIPABAEHUA PUCKAMM ...cerueieieereeieeniiesstesuteseeeteesseesseesseesatesasessesasessseesseesaes 10
4. OcHoBHble NpuHUKUNbI pacyeTa CTaBOK PbIHOYHOMO U MPOLLEHTHOMO PUCKA ..eveeeernreeeernieeeesanreeeennee 11
5 OnpeaeneHne JIMMNTOB KOHLEHTPALMM ..cceiruriiiiiiiiieiiiiiteeiirieessrseesssaseesssraeesssraeessassseessassaeessanns 12
6 Anroputm onpegeneHua PacyeTHbIX LieH No akuMAM, KIMPUHIOBbIM cepTudrKaTam yyacTma u

KOP3UMHAM LLEHHBIX BYMAT . .utiiiiiiiiieeieiieessiiteeeseteeeessateeeeseabeeeessuteeeesantaeeesasseeeesasteeeesanseesesassesessansenessnnseeeessnne 12
7. Anropntm onpegeneHUA CTABOK PBIHOYHOTO PUCKA .ceeveverrrrrrrererereeereeeeerereeeeeeeeeeereeeeeeeeeeeeeeeeeemeeeeeee 15
8. Anroputm onpeaeneHna NoIHOM PacUeTHOM LEHbBI OO/TUTALMM .....uvveeeeeeeeeciiiiieeeeeeeeecrnreeeeeeeeeeennnns 18
9. Anroputm pacyeta CTaBOK PbIHOYHOTO PUCKA MO OBMMTALMAM .....eeeeiuvreeeeiiieeeeirieeeesvreeeesneeeeesnenas 22
10. OnpegeneHne BepXHEN N HUKHEN rPaHnL, AMana3oHa OLLEHKMN PbIHOYHbIX PUCKOB ........cceeeuvveeeenns 24
11. AnropuTtm onpegeneHuns BepxXHen n HUKHeM rpaHunL, LLeHOBOrO KOPUAO0PA ..ccccvveeeeevieeeeeiieee e 25
12. MapamMeTPbl CACTOK PEITO ... s 27
13. Anroputm onpegeneHnsa PacueTHOM CTABKM PEMO ........oiiviiiieiiiiieeccciiee e esiee s e e e 28
14. OnpepeneHne CTaBOK NMPOLEHTHOTO PUCKA...cciieieieieeeeeieieeeeeeeieeeiaeeaaaaaaaaaaaaaeaeaaaasaaaseaaeasaeaaesasaaaaaeaaeens 30
15. ANropuntm onpeaeneHma BeEpPXHUX U HUKHUX rpaHunL, lnanasoHa oLeHKN NPOLUEHTHbIX PUCKOB .... 33
16. AnropuTtm onpeaeneHus BepxHen n HMKHen rpanunl, Kopmaopa ctaBoK PEMO ........ccveveeevieeeeneen. 33
17. Mpoueaypa casura NpaHumubl LEHOBOrO Kopmaopa u NpaHuubl Kopuaopa ctasok PEMNO B xoge

Topros (paclmpeHne LLeHOBOro Kopuaopa u Kopnaopa CTaBoOK PEMO) .......ooivciveeeeeiieee e 34
18. Mpoueaypa casura rpaHnL, JJnanasoHa oLEeHKM PbIHOYHbBIX PUCKOB B XO4E TOPFOB ..ccveeveeveenenne 37
19. Mpoueaypa caBura rpaHnLbl [1ManasoHa OLEeHKU NPOLLEHTHBIX PUCKOB B XOAE TOPFOB.....cccveenveen... 38
20. Anroputm onpeseneHUA CTABKU MEPEHOCA «iiiiiiiiiiiiiiiiiieeeeeeeee et e e e e e e e e e e e e e e e e e e e e e e aaaeeas 38
21. Mprem MHOCTpaHHOM BantoTbl B obecneyeHne Ha GOHAOBOM PbIHKE M PbIHKE AEMNO3UTOB............. 39
22. MopAaaok onpeaeneHns LeH banaHCUpyOLWMX caenoK Ha POHA0BOM PbiHKE U PbiHKe Aeno3uTtos 40
23. MpunoxkeHune 1. Mopaaok onpeaesieHns TEOPETUUYECKON LIEeHbI MMOTEYHbIX OBAUTAUUN ................ 42
24, MpunorkeHune 2. MNogaepmBaemble MHANKATOPbI NAABAOLUMX CTABOK...vvvvrvrrrrererrreeerereeererereeeseenene 45

HKO HKI] (40)



Memoouxa onpederenuss HKO HKI] (A0) puck-napamempos (oHO08020 DbIHKA U PbIHKA

oenoszumos I1AO Mockosckas bupoica cmp. 3 uz 45

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, npumeHsemas sl CIy4aeB YperyJaupOBaHUS
oOs3arenscTB mo Cnenkam T+, Ui HCIONHEHUS KOTOPBIX
HE/I0CTaTOYHO JCHEKHBIX CPEACTB / IICHHBIX OyMmar.

Bonamunsnocme Mepa u3menunBoctd crtaBku PEIIO wnm neHsl 1ieHHON Oymard.
KonuuecTBeHHO ~ OlleHMBaeTCsl  CTaHJAPTHBIM  OTKJIOHEHHEM
n3MeHeHui ctaBok caenok PEITO unn OTHOCHTENbHBIX U3MEHEHUI
1IeH eHHbIX Oymar Ha Toprax [IAO MockoBckas bupxa 3a Ilepuog
JUTSl OLIEHKH PUCKOB.

Bpema pacuema puck- MOMEHT BpeMEHH, 10 COCTOSIHHIO Ha KOTOPBIM pacCUMTHIBAIOTCS
napamwempog 3HAa4eHUs pPUCK-TIapaMeTpoB. Bpems pacdera puck-apaMeTpoB B
Metoauke npuaumaercs paHbsiM 19:00.

uana3zon oyenku WNHrepBan  3HAYEHHMM  INPOLEHTHOM  CTaBKH, HCIIOJIb3YEMBII
HPOYEHMHBIX PUCKOE KinupuHroBelM LEHTPOM [UIsl OLIEHKM IPOLIEHTHOIO pHCKa I10
CACIKaM C YaCTHYHBIM oOecreyeHneEM.

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

PBIHOYHBIX 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, muis
onpezaeneHus 1eHsl nepsoi yactu caenku PEITO.

Kop3una yennvix 6ymaz  IlepedeHb 1eHHbIX Oymar, TpeOOBaHHS K KOTOPHIM OINpPENENSIOTCS
ITAO MockoBckass bupxka ¢ yderom nosydyenHoit or HKO HKI]
(AO) undopManuu, ¥ HCIOIB3YEMBIH TMPU COBEPIICHUU CHCIIOK
PEIIO B npenycmotpeHHbIX npaBuiaMu ToproB [IAO MockoBckast
bupxa cinyuasx. Konkpernyio Oymary u3 nepedssi, KoTopasi J0KHa
OBITH TIepenaHa mokymarento mo mnepsoit yactu PEIIO, BwiOupaet
npojasel] no nepsoit yactu PEITO.

Kopuoop cmasox PEIIO VutepBan 3nHaueHuii ctaBok PEIIO, 3a mpenemamMm kKoToporo He
MOTYT OBITh yCTQHOBJICHBI CTaBKM 3afBOK Ha 3aKJIIOUYCHHE CJIEIOK
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

Pacuemnaa cmaska
PEIIO

Pacuemnasn uena

CKuoka 3a
MeNHCHPOOYKmosble
cnpeovt

Cmaska npoyenmnozo
pucka

HebankoBckas KpeAUTHAs OpraHU3alns — 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 knmupuara HKO HKI] (AO), Bknrouas [IpaBuna kaupuHra
HebGaHnKkoBCKOM KpeAUTHON OpraHU3aIMU-IIEHTPAILHOTO
koHTparenTa «Hanuonanensiii Kimupunroseii LlenTp»
(AxumonepHoe o01iecTBo). Yacts 1.

O6mras yactp u [IpaBuna knmupunra He6aHKOBCKOM KpeTUTHON
OpraHu3alMU-LICHTPAIBLHOTO KOHTpareHTa « HannonanbHbIi
Kmmpunrossrnii Lleatp» (AxnmonepHoe o6mectBo). Yacts II.
[TpaBwia knupuHra Ha POHIOBOM PBIHKE, PHIHKE JACTIO3UTOB U
phIHKE KpeauToB (manee — [IpaBuiia kimpuHra Ha (GOHIOBOM PBHIHKE)

CraBka, omnpenensemas KiMpuHTOBBIM LIEHTPOM IO HUTOram
3akmoueHus caenok PEIIO B teuenue ToproBoro nHs B Cekrope
pbiHka OcHoBHOM pbIHOK [TAO MockoBckas bupxa. Mcnonb3yercs
JUISl YCTAaHOBJICHUS 3HAYCHUIN BEpXHEU M HIbkHEW rpanul Kopumgopa
ctaok PEIIO, a takxke BepXHEll W HIKHEH TpaHull Jlnamazona
OLIGHKHM TPOILIEHTHBIX pHUCKOB. OrmpenensieTcss UHIMBUIYAIbHO IO
KaKIOU [IEeHHOW Oymare.

Ilena, ucnonb3dyemas Ul YCTAHOBJICHUS 3HAYEHUW BEpXHEH U
HIDKHEW rpa”uisl LleHoBoro xopuuopa, a TakKe BEpXHEW U HUKHEN
rpanuibl /lnana3oHa OLCHKH PHIHOYHBIX PUCKOB.

Ckuzaka Ha oOuIyr0 BelMMYUMHY PBIHOYHOrO pHcKa LEHHBIX Oymar,
BXOJIALINX B CIIPEIOBYIO TPYIITY/HAATPYIITY.

BennunHa BO3MOXKHOTO € 3alaHHBIM YPOBHEM JTOBEPUTEIIBHOMN
BeposiTHOCTH u3MeHeHusi Pacuernoii craBku PEIIO 3a Ilepuon ais
OLICHKU PUCKOB.
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oenoszumos I1AO Mockosckas bupoica P
Cmaeska pviHOUHO020 BennunHa BO3MOXKHOIO € 3aJaHHBIM YPOBHEM JOBEPUTEIIBHOMN
pucka BEPOATHOCTH M3MEHeHUs1 PacueTHol nensl 3a [lepuon mid oneHku

pUCKOB. 3agatoTcs Tpu ypoBHS CTaBKU PHIHOYHOIO PUCKa

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

1lenogwvie kopuoopul WNuTepBan 3HaYeHUN LEH, UCHOJIB3YEMbBIA I OTPAaHUYCHUS LIEH
aJipecHBIX W 0e3aJpecHBbIX 3asABOK Ha 3aKIIOYCHHE cHeNoK. [Ipm
npuOMKEHUH I1IeH 3asBOK K TpaHumam lLleHoBoro kopumopa
OCYILECTBJISICTCS Mpoleaypa caBura ['paHul] nuana3oHa OLEHKU
PBIHOYHBIX PUCKOB I10 JAaHHOW IIEHHOW Oymare.

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

Tpeoosanus k [Tonoxxenune banka Poccun ot 01.11.2018 Ne 658-11 «O tpeboBaHusX
Keanuguyuposannomy K KBaJU(HUIMPOBAHHOMY LEHTPAIBHOMY KOHTPAreHTy, MOpsIKe
IIK 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»

1.2. TepMuHbl, cHnenuagbHO HE OINpeleNeHHble B MeTOauKe, HCIOJIB3YIOTCS B 3HAYCHMSX,
ONPEACICHHBIX 3aKOHAMM W WHBIMM HOPMAaTHMBHBIMHM IIPaBOBBIMM aKkTamMu Poccuiickoin
@denepanyy, a TakKe BHYTPEHHUMH JOKYMEHTaMu KIIMpPUHroBOro Ii€HTpa M INpaBUIIAMH,
periIaMeHTHPYIOIMMH POBEICHHE TOPTOB 110 IeHHBIM Oymaram B ITAO MockoBckas bupaxa.

1.3. B Metoauke HCHONB3YIOTCA CleAyioue o0o3HaueHHsl (BCe IMOACTPOYHBIE HHAEKCHI B
Meroauke o3Ha4yaroT Toprosble IHM U YKa3aHbl B IPEAIIOJIONKEHUU, YTO PUCK-TIAPAMETPBI
OLIEHUBAIOTCS MO COCTOSIHUIO Ha Bpems pacuera puck-napameTpoB THs i):

No [TapameTp O6o3HaueHUE

1 | O6o3unayenue ToproBoro AHs, B X0€ KOTOPOTO ONPEACISIOTCS PUCK— | |
napaMeTpsl Ha ciaeayromuil Toproselil 1eHb (I0ACTPOYHBINA UHAEKC).

O003HaYEHUE BATIOTHI VAL

2 OO0o3HaueHne KOJWYECTBA KaJCHIApHBIX JHEH MKy aatoi | K
UCIIOJTHEHUS 0053aTeNIbCTB MO cleike B «Pexnme OCHOBHBIX TOPIroB
T+» u Texkymmm ToproBeiM qHEM (HAACTPOYHBINA HHIEKC).
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3 | Pacuernas mena B pyOmax (akuuu, KIUPUHTOBOrO cepTHdukara | Pi
ydqacTusl Wik oonuranuu). s obnuranuii — mosiHas 1eHa (IeHa ¢
Y4eTOM HaKOILJIEHHOTO KYITOHHOTO J0X0/1a).

4 PacueTrnas «uncras» 1eHa 00JIMraiiy B MpoIieHTax OT HOMHUHAIA. P_sttimnt;

5 | ArperupoBaHHBI€ LIEHBI JIYUIINX 33aBOK Ha MOKYNKY M JTydmux 3asBok | BID;j, ASK;
Ha MPOJAXKy Ha MOMEHT pacuera puck-napameTrpoB. Onpenenstorcs B
pyOISX TSI aKIIHiA, B TPOLIEHTaX OT HOMUHAJIA JJis1 OOTUT AU,

5.1 | llensl ayumux 3asBOK Ha MOKYIKY W JIYYIIMX 3asgBOK Ha npoxaaxy, | BIDOi, ASKO;,
KOTOpBIE COOTBETCTBYIOT KOly pacueToB T0, Ha MOMEHT pacyeTa pucK-
napamerpoB. Onpenenstorcss B pyOoisiX Ais akiui, B MPOLIEHTaX OT
HOMMHAJIA I OOJIUTraIii.

5.2 | LleHsl Iydnmx 3asBOK Ha MOKYIKY M Jy4YIIHUX 3as8BOK Ha mpoxaxy Ha | BIDN;, ASKN;
MOMEHT pacueTa pUCK-apaMmeTpoB B «Pexxrme OCHOBHBIX TOPToB T-+.
OnpenensiroTcss B pyOIsiX AJisl aKIUi, B POIEHTaX OT HOMUHAA IS
obOnuranuu.

5.3 | Llensl nyqmux 3asiBOK Ha MOKYIKY M JYYIIUX 3asgBOK Ha mponaxy B | BID t, ASK t
MOMEHT BpeMmenH t. Onpenenstorcs B pyOuIsix st akIuii, B POLEHTaxX
OT HOMHHaJIA AJis 00JIUranui.

6 | Kypchl mydmunx 3assBOK Ha pUBJIEUYCHUE EHEKHBIX cpecTB u mydmux | RR_BID; ,
3asBOK Ha pa3MeIIeHUE ICHEeKHBIX CPEICTB HA MOMEHT pacuera puck- | RR_ASK;
napameTpoB. OnpeaenstoTcs B MPOIEHTaX I'00BbIX.

7 | ArperupoBaHHas IIeHa MOCIEAHEH CACIKH HA MOMEHT pacuera puck- | P_close;
napameTpoB (IIeHa 3aKPBITHS).

7.1 | Ilensl mocaeaHuX CAEIOK, KOTOPBIC COOTBETCTBYIOT Komay pacueroB | PO_close j
TO, Ha MOMEHT pacuera pucK-napaMeTpoB.

7.2 | llensl mocieAHUX CAEIOK Ha MOMEHT pacuera puck-mapamerpoB B | PN_close_;
«Pexnme OCHOBHBIX TOProB T+».

8 OTHOCHUTENIBHOE U3BMEHEHHE PACUETHOM IIEHBI B TPOIIEHTAX. ri

9 | Koodpdunuent B3BEemIMBAaHMS, HCIOIB3YEMBI TpH  pacdere | ai
BonarunsHoctu (ompenensiercs Bo Bpems pacuera puck-napaMeTpoB
JHS ).

10 | KoadpuuueHT yuera HETOProBbIX JHEH. Gi

11 | BonaTunbHOCTH IeHHOM Oymaru (Ha [leprosie OlleHKH pUCKOB). o,

12 | IlpeaBapurenbHoe 3HaueHHe CTaBKU PHIHOYHOTO PUCKA. Sip

13 | Pacuetnas CtaBka ppIHOYHOTO PHCKA. Vi

14 | CpenueBsBemieHHast («4ucras») neHa oOmmranuu. Omnpepensiercs B | P_waj
MPOLIEHTaX OT HOMHUHAJIA.

15 | HakormieHnHbIi KynoHHBINA q0X0A. Onpeensercs B BanoTe HomuHana. | HK/{i

16 | JleHekHBIH TMOTOK OOMWranuu, BKJIOYas KymoHHbIe BbimiaThel, | CashFlowi(t)
aMOpTHU3allMI0, BBIILJIATHl OCHOBHOW CyMMBI 4epe3 t JieT OT JaThl
pacuera puck-napameTpoB. Onpezensercs B BaIOTE HOMUHAIA.

17 | Ioka3aresb JTUKBUIAHOCTHA OOJIMTAIMU TI0 UTOT'aM TOPTOB JHS | li
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18 | CriaxkeHHBIH MOKa3aTeNb JIMKBUIHOCTH OOJIMTallUHY 110 UTOraM TOpros | Li
JTHA |

19 | CrinakeHHBIN IIOKa3aTelb JUKBHIHOCTH OMMTEHTa oOymramuii mo | L_issuer;
UTOTaM TOPTOB JIHA |

20 | Be3puckoBasi TOXOJHOCTH Ha Cpok t jer, momydenHas u3 kpuBoi | Gi(t)
OECKYNOHHOW JOXOAHOCTU TOCYAAPCTBEHHBIX OOIUTAIIUI I KaX 10
BaJIFOThl HOMHHAJIA.

21 | O6bem TOproB obiwraiuei B JeHb | B Pesxxume OCHOBHBIX TOpros. | Volume;
Omnpenensiercs B BaJIIOTE pacyeTOB.

22 | Z-cripa 0OIUTaIiiy 1Mo UTOraM TOPTroB JIHS . Z waij

23 | Z-crip31 SMUTEHTA OOJIUTAIUHU TI0 UTOT'aM TOPToB JHS . Z_issuer;

24 | Teoperuyeckuit Z-crip3/1 OOIHUTAIUH. Z_theor;

25 | Teopernueckas 1ieHa OOJIUTAITIH. P_theor;

26 | Pacuernsrit Z-cripa oOUTamum. Z_sttimnt;

27 | MoaudunupoBaHHas TIOpaIys 00JIUTalliy. MDur;

28 | MoaudunupoBaHHas AIOpalus J0ITra SMUTCHTA. MDur_issuer;

29 | BomarunbHocTh G-KpUBOIi BaIOTHI HOMHHAJA. o _Curve,

30 | BomaruneHocTh Z-cnipsa. o_1

31 | CraBka pBIHOYHOI'O pHCKa IEPBOrO (BTOpPOro, TpeThero) yposHs. | S _1(2,3)i
Omnpenensiercs B MPOLIEHTAX.

32 | BepxHusisi TpaHuIia 1eHOBOro Kopuaopa. Ompemensiercss B pyousix mo | PcH
aKIHSM, B IPOILIEHTaX OT HOMHUHAJIA TI0 OOJIUTALIHSIM.

33 | Huxussa rpanuia 1neHoBoro kopugopa. Omnpenensercs B pyOisx mo | PcLy
aKLMAM, B IPOLEHTaX OT HOMHHAJIA M0 OOJIUTalUsIM.

34 | Bepxussa rpaHuia auana3’oHa OLEHKU PBIHOYHBIX PUCKOB IEPBOIO | PtH _1(223),
(BTOpOTO, TpETHhETO) YpOBHS. OMnpenensercs B pyoJIsx.

35 | HukHss TpaHUIa AMAana3oHa OICHKH PHIHOYHBIX PHCKOB TEPBOTO PtL_1(2,3),
(BTOpOTO, TpEeThEro) ypoBHs. Onpenensercs B pyomsx.

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

40 | BennumHa U3MEHEHUS CTaBKH. r_IR;

41 | IlpenBapurenbHoe 3HaueHrne CTaBKU MPOIEHTHOTO PUCKA. Ali)

42 | PacuyeTHas cTaBKa MPOIEHTHOTO PHCKA. V_IR

43 | CraBKa NpOLIEHTHOTO PUCKa pocTa HA

44 | CraBKa IPOLIEHTHOT'O PUCKA MaICHUS LA

45 | Bepxusia rpanuna kopuzaopa ctaBok PEIIO. RRCHi

46 | Hmwxnsas rpanuna kopugopa crasok PEITO. RRcL,

47 | BepxHsisi rpaHUIa JMana3oHa OLICHKU TMPOLEHTHBIX PHUCKOB. R RtHi"
Omnpenensiercs B pyoOsx.

48 Huxuss rpaHuia Juana3oHa OLCHKH IPOLEHTHBIX  PHUCKOB. R RtL’i‘
Omnpenensiercs B pyoOisx.
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49 | Iuckont caenok PEIIO. DiscountREPO;

50 | HoMuHaigpHas CTOUMOCTH OOJIUTAIINN. Facevalue;

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

52 | MuHuMabHbIe OrpaHHIUTENbHbIe ypoBHU CTaBOK peIHOYHOTO pucka | S _1(2,3) _min
nepBoro  (BTOporo,  TPEThEro)  YpOBHS. Y CTaHABIMBAIOTCS
WHANBUAYAIBHO JUISI KaXJAOW [EeHHOM Oymaru. Omnpenensrorcs B
MPOLIEHTAaX.

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

54 | MakcuManbHbBIi OTpaHUYUTEIbHBIH ypoBeHb CTaBKH PBIHOYHOTO | S _ Max_eq
pHUCKa I aKIuil.

95 | MuHuManbeHbI war n3MeHeHns CTaBKU pbIHOYHOIO PHUCKA.

56 | MHoXuTeH BOJIATHJIBHOCTH, OTIPE SISO YPOBEHH | (
JIOBEPUTENbHON BEPOATHOCTH 1Jsi JlMama3oHa OLIEHKH PHIHOYHBIX
PHUCKOB.

57 | KoaddurueHT criiaxuBanus Ji TOKa3aTeNe TUKBUTHOCTH. a

58 | Ilepuox Juisi OLIEHKH PHCKOB MEPBOTO (BTOPOro, TpeThero) yposus. | rh_1(2,3)
Ornpenensiercst B AHSIX.

59 | CraBka pucka ppIHOYHOM JTUKBUIHOCTH JIJIsI aKITHIA. lig_eq

60 | CraBka pricka PHIHOYHOM JTUKBUIHOCTH IS OOJIATAIINI. lig_bnd

61 MakcuMasbHBI OrpaHUYUTENBbHBIH ypoBeHb CTaBKH pbhIHOYHOTO | S_max_bnd
pHYCKa 1t 00JIUTaIui.

62 Koadurment orHomeHus BeauuuHbl IlenoBoro kopumopa Kk | X_ Pr
BeMurHe J[namna3oHa OIeHKH PHIHOYHBIX PUCKOB.

63 Koaddunment orHomenus BenuuuHbl Kopumopa craBok PEINO k| X_IR
BEJIMYMHE AMANa30Ha OLIEHKH MPOLIEHTHBIX PUCKOB.

64 | MunumanbHbBIN mar n3MeHeHruss CTaBKH MPOIEHTHOTO PHCKA. h_IR

65 CraBka pucka peiHOYHOW JmkBuaHOcTH omepauuii  PEIIO. | lig_RR
YcraHaBnuBaeTcs B MPOILIEHTAX T'OJIOBBIX.

66 | MuHMManbHas CTaBKa MPOLEHTHOTO PUCKa pocTa MMA

67 | MuHuMasbHas CTaBKa MPOIICHTHOTO PUCKa MaACHUS SECA

68 | CraBka nmepeHoca 1o pyoasim MONEYRate;

69 | CraBka nmepeHoca 1o eHHbIM Oymaram SECRate
3HaueHUEe MaKCHUMaJbHOTO NPUOIMKEHUS JYyUIINX KOTHUPOBOK K

70 | rpanune IlenoBoro kopumaopa. YcTaHaBIMBAeTCS B JOJIIX OT | W
[{leHOBOIrO KOPHUIOPA IO UHCTPYMEHTY.

[Tepron BpeMeHHU, TaKOi, YTO €CIH B TEUEHUE ITOTO MIEPHUOA TyUIIIHe
KOTUPOBKH MAaKCHMalbHO TpUOMDKEHbl K TpaHume LleHOBOrO

711 Kopuzaopa BO vaeMH 9CHOBHOﬁ TOPrOBOM  ceccuu/BeuepHei wu_evening
JlononHUTENHHON TOPrOBOM CECCUU, TO MO €r0 UCTEUEHUU BO3HUKAET -
HEOOXOJUMOCTh CIBUTA TpaHUIl KOPUAOpPAa B XOA€ TOPIOB.
VYcranaBnuBaeTcs B CEKyHIax.
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[Tepuon BpeMeHHU, TaKOi, YTO €CIHM B TEUESHUE ITOTO MIEPHUOA TyUIIIHe
71 | KOTHPOBKH MaKCHMANBHO npUOIMKEHBI K TPaHHIIe KOPUI0pa CTaBOK u IR
' PEIIO, To mo ero HMCTEYEeHHWM BO3HHUKAET HEOOXOAUMOCThH CIABMIA |
IpaHULl KOPUJIOpa B XOZ€ TOProB. Y CTAaHABIMBAETCS B CEKyHIAX.
79 Koaddunment macmraba ans pacdera mokasarens JTHKBUAHOCTH | Scale
obnuranuu.
73 Koaddunment macmraba s pacdera BecoBoro ko3 durmenta yuera | DurScale
CIp3/1a YMUTEHTA.
74 | BepxHuii orpaHUYUTEIBHBIN YpoBeHb CTaBKHU IepeHOCa HSECRate
75 | HwxkHuii orpaHnuuTeNbHBIN ypoBeHb CTaBKU MTepeHOCca LSECRate
76 | BepxHuit orpanmuutenbHbli ypoBeHb CtaBku mnepenoca ¢ ydetom | HSECRate div
JTUBUJICH/IHBIX BBHITUIAT
77 | Hmwxauii orpann4uTenbHbIil ypoBeHb CraBku mepeHoca ¢ ydetoMm | LSECRate div
JTUBUJICHIHBIX BBITLIAT
CraBka HaIoroo0JI0KEeHNs AUBUACHIHBIX BBILIAT (B COOTBETCTBHUH C
78 | IIpaBuaamu KIMpuHTa Ha HOHTOBOM PHIHKE U PHIHKE JCMO3UTOB, 4acTh | t_div
2)
KonunuectBo xanennapusix nseil B caenke PEIIO ¢ konom pacueros
79 | YO/Y1, 3akit04eHHOM B JIeHb ONPEACICHHS CIHCKA Jnll, uMerommx | N
MPaBO Ha MOJyYEHUE TUBUJICHIOB.
80 BenuunHa NUBHUIAEHAHBIX BBILJIAT B POCCHICKUX pyOJsiX Ha OJIHY Div;
IIEHHYI0 Oymary
81 | MakcumanbHble 3HAa4YeHHs OTKIIOHEHHH IIeH 3asiBOK (BepxHee u | PCH _max
HIDKHEE) B TCUCHHE JTHS (B JTOJISIX) PcL _max
82 | [Ipu3Hak MOHHMTOpPHWHTra 3asBOK (MPHHMMAET 3HadeHus «True» wu | Monitoring
«False»)
83 | Koaddumuent, onpenensromuii pa3mep CABUTA TPaHUIT Shift
84 [Mpusnak yuera momenu EWMA mis pacuera craBok pbiHOYHOTO | ISEWMA
pucka (mpuHUMAaeET 3HadeHus « True» u «False»)
85 | Ilpusnak yuera mogenu EWMA mns pacuera craBok mporuentHoro | ISEWMA IR
pucka (mpuHUMAaeET 3HadeHus « True» u «False»)
Kosddunment crmaxuBanuss [UIsl TOKaszarenei JIMKBUAHOCTH. | O
86 | Mcnonp3yeTcss mpu pacueTe IMOKaszarelel JIHKBUIHOCTU BBITYCKa
obnuranuii. Y craHaBIUBAETCs IS OOJIUTaIuii OJJHOTO SMUTEHTA.
Koaddunuent macmraba. Mcmoap3yercss mpu pacueTe mokasarencii | scale
87 | TMKBUIHOCTH BBITyCKa OOJIMTalluid. Y CTAHABIUBACTCS JJISl OOTUTaIIHi
OJIHOTO DMHTEHTA.
88 Koapdpuument maciiTaoa. Hcnone3yercs npu  pacuere | DurScale
TEOPETUYECKOr0 Z-Crp3/1a 00U AU,
[Ipu3Hak MCMONB30BaHMS BHEUIHUX TeopeThnueckux neH (mpuHumaet | USeEXTERNAL
89 | 3nauenus «True» u «False»). Ilo yMmonuaHHIO yCTaHABIMBACTCS
paBHBIM «False» i Bcex 1eHHBIX OyMmar.
90 | AKTHUBBI/TPYIIIIBI, BXOSIIUE B CIPEIOBYIO TPYIITY/HAATPYIITY Group
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01 CkuJika 3a MeXIPOTYKTOBBIN cripe. Y craHaBiuBaeTcs mo cupenosoit | Skidka(Group)
rpynmne/Haarpymnmne B 10JIsX.
92 Bepxusis l"paHI/IIia HCHOBO{O KOpHJIOpa, HUCIONb3yeMas B BeuepHeu PcH evening"
JloronHUTENHLHON TOPrOBOM CECCUU. ‘
93 Huxnass rpaHI/Iuva I_IGHOBO{‘O KOpHUO0pa, UCIOJIb3yeMas B BEYEPHEU Pel,_evening!
JIOTIONHUTEIBHON TOPrOBOM CECCHH. '
[MpusHak aBTOMaTH4ecKkol 0OpabOTKM CHTHAJIOB 0 HeoOxomumoctu | Autochange
gq | CABUIa rpaHuil [lenoBoro xopuaopa (mpuHUMAaET 3HaUeHus «True» u
«False»). ITo ymomyanuio yctaHaBIuBaeTcs paBHbIM «False» st Beex
IIEHHBIX OyMmar.
MakcumaabHOE KOJIMYECTBO CABHMIoB Tpanwmil LlenoBoro kopumopa, | Autochange MAX
g5 | KOTOPbIE MOryT OBITh NPOM3BEJCHBI B pE3yJIbTaTe aBTOMAaTHUYECKOW | _evening
00pabOTKH CHUTHAJIOB O HEOOXOJUMOCTH CJABHra B BEUEPHIOIO
JIOMOJIHUTENBHYIO TOPTOBYIO CECCHIO.

2. O0uIMe mMoJI0KeHU A

2.1. Meroauka pa3paboTaHa B cooTBeTCTBUM ¢ [IpaBuiamMu KJIMpPHHTa M OMUCHIBACT MOPAIOK

OIIpEENIEHUs] PUCK-TIAPaMETPOB, UCHOJb3YeMbIX KIMPHUHIOBBIM LIEHTPOM Ul KOHTPOJIS U

YIIPaBJICHUS PUCKAMH.

2.2. Metoauka packpbiBaeTcs Ha caiite KimmpunroBoro nienTpa B cetu IHTEpHET.

3. IlapameTpsbl cucTeMbl YIPABJIeHUS PUCKAMH

3.1

MeTtoauka colep>KUT IIpaBUiia ONPEAETICHHS CIEAYIOIUX PUCK-TTAPAMETPOB:

0]

O 0O 0O 0O OO0 O0oOO0oOOo

PacueTHbIX 11eH (akmuit u oOIUTAIUi, MO0 KOTOPBIM 3aKIIOYAIOTCS CHCIKHU C
YaCTHUYHBIM 00€CIIeYCHUEM, U KIIMPUHTOBBIX CEPTHU(PUKATOB YIACTHUS);
CTaBOK pBIHOYHOT'O PUCKA;

BepxHux u HIKHUX rpaHul] J{uamna3zoHa OUEeHKH PbIHOYHBIX PUCKOB;
BepxHux u HmkHUX rpanul LleHoBoro kopunopa;

Huckonta caenok PEIIO;

JIMMUTOB KOHIIEHTpAIMX [IEPBOTO U BTOPOTO YPOBHEM;

Pacuernrix craBok PEIIO;

CTaBOK MPOLIEHTHOTO PUCKA;

Bepxuux u HmxHUX rpanul] J(nama3zoHa OLEHKH IPOLEHTHBIX PUCKOB;
Bepxuux u HiwxkHux rpanun Kopunopa crasok PEITO;

3.2. Ilpoume mapameTpsbl, MmperycMOTpeHHble B M. 1.3. W He yka3aHHble B 1 3.1, sBISAIOTCS

TEXHUYECKHMH U CIyXaT AJIsl pacuéra pUCK-IIapaMeTpoB, YKa3aHHBIX B 11.3.1 MeToauku.

3.3. Tlapamerpsl, ykazannsie B 1. 1.3 Meroauku nox Homepamu 3-50, SABISIOTCS TUHAMUYECKUMH,
WX 3HAYEHUsI PAaCCUMTHIBAIOTCA KaK bl ToproweIil 1eHb BO Bpemsi pacuera puck-nmapameTposB.
JluHamMuueckue pucK-mapaMeTpbl MOTYT ObITh H3MEHEHBI perieHueM KimnpuHroBoro neHrpa.
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3.4.

3.5.

3.6.

[Tapametpsrl, ykazanusle B 1. 1.3 Metoguku mon Homepamu 51-91 u 94-95 sasnsiorcs
CTaTUYECKUMHU MapaMeTpaMH, HX 3HAYCHHUsS YTBEpKAAlOTCs KIMPUHTOBBIM LIEHTPOM U
NepEOnpeICIAIOTCS 110 Mepe HE0OXOIUMOCTH.

HauanpHbie 3HaUCHUS TMHAMUYECKUX M TEXHUYECKUX MapaMeTpOB, YKa3aHHBIX B mil. 3.2-3.3
MeTtoauku, 175 IEHHBIX OyMar npy BKIIOYEHUH UX B CIIUCOK OyMar, 0 C/IeJIKaM C KOTOPbIMU
MPOBOAMUTCS KJIMPUHI C YaCTHMUYHBIM OOecleueHueM, WIH JOMycke K craeikam T+ u 1o
KOTOPHIM HE TMPOBOJWTCS KIUPUHT C YaCTUYHBIM OOECHeYeHHEeM, YTBEPKAAIOTCS
KiupuHroBsIM HEHTPOM.

ITo TexcTy MeTonuku alropuTMBbl U IApaMETPBbI, ONMCAHHBIE IS aKLUH, TPUMEHSIOTCS TAKXKe
IUI JENO3UTAPHBIX PacluCoK, nmaes u ETF.

4. OcHoBHbIe NPUHIUNBI pacyeTa CTABOK PHIHOYHOI0 U MPOIEHTHOI0 PUCKA

4.1.

4.2.

4.3.

44.

4.5.

4.6.

CtaBKH PBIHOYHOTO W TMPOIIEHTHOTO PUCKA PACCUUTHIBAIOTCS OTIEIBHO IO KaXIOW IICHHOU
Oymare, 1o cJIeJIKaM ¢ KOTOPOU MPOBOJUTCS KIIMPUHT C YaCTUYHBIM 00ECIICUCHUEM.

[Ipu sToM pa3mep obOecrieyeHHs HCIONHEHUS O0S3aTENbCTB M3 CAETOK C TaKOM IEHHOM
Oymaroii orpenensercss ¢ Y4YeTOM CTaBOK pPBIHOYHOTO PHUCKAa M TPOIIEHTHOTO pHUCKA,
paccunTaHHBIX KIMPUHTOBBIM LIGHTPOM, U MHBIX apaMETPOB, U YCIOBUM, TPETyCMOTPEHHBIX
Mertoaukoit u (wnu) IlpaBwiamMu KIMpUHTa W BIUSIOIIMX Ha pa3Mep obecredeHus
WCTIOTHEHUS 0053aTEIBCTB U3 CMIEIIOK C TAKOW IIEHHOM Oymaroi, B TOM YHCIIE C YY4ETOM CPOKa
Y YCJIOBU pacyeToB.

KiupuHroBBIil LIEHTp BIIpaBE pacCUUTHIBATH CTABKY PHIHOYHOTO PUCKA MO KaXJI0W LEHHOMN
Oymare, momymieHHOHW K Topram Ha (oumoBoMm peiHKe [TAO MockoBckas bupska, HO Mo
C/IeTIKaM C KOTOPOU He MPOBOJUTCS KJIUPUHT C YACTHUYHBIM 00€CTIE€YCHUEM.

IIpu sTOM pasmep obOecrieyeHus MCIOIHEHHsS O00S3aTENIbCTB M3 CHENOK C TAaKOH LIeHHOU
Oymaroii ompesessieTcsi C y4eTOM CTaBKH PHIHOYHOTO PHCKa, paccUuTaHHON KiMpHHroBBHIM
LIEHTPOM, U MHBIX IAPaMETPOB, M YCIOBUM, MPEAYCMOTPEHHBIX MeETOauKON u (Min)
[IpaBunamMu KIMPUHTA U BIUSIOUIMX HA pa3Mep oOeCIeYeHUs MCIIONHEHUsS 0053aTeNbCTB U3
C/CJIOK C TaKOW IIEHHOW OyMaroi, B TOM YHCJIE C YUYETOM CPOKa U yCIIOBUM PACUECTOB.

Jnsa pacyera CTaBOK pPBIHOYHOTO M MHPOLEHTHOTO pPHUCKA HCIOJB3YETCS METOA
AKCIIOHEHIIMAILHOTO B3BEUIMBAHUS JIsl OLIEHKH BonaTuibHOCTH.

KJII/IpI/IHFOBI)IM LOEHTPOM YCTaHaBJIMNBAIOTCA MHUHHMAaJIbHBIC u MaKCHMAaJIbHBIC
OrpaHUYUTCIIBHBIC YPOBHHU CraBok PBIHOYHOI'O pHCKaA, U MunnuMaabHbIE OrpaHUYUTCIIbHBIC
YPOBHU CTAaBOK ITPOLICHTHOT'O pHCKa

KiupuHroBelM LIEHTPOM YCTaHABIMBAIOTCS MHUHUMAJIbHBIE OIPAHUYHUTENBHBIE YPOBHHU
CTaBOK pBIHOYHOTO PUCKA B COOTBETCTBHH C TPEOOBaHUAMHU K KBanuduiuposanHomy LK.

KnupuHroBslii LeHTp BIpaBe MPHUHATH perieHre 00 ycTaHoBieHMH CTaBOK PHIHOYHOTO M
MPOLIEHTHOTO pHUCKAa OTIMYHBIMH OT pPAcu€THBIX 3HAYEHHH B 3aBUCUMOCTH OT
JIOTIOJTHUTEIBHBIX PHIHOYHBIX (DPAKTOPOB.
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5. Omnpenenenune JIMMUTOB KOHLIEHTPALIUA
5.1. mo akmusM 1 o0IUranusM
° JIUMUT KOHIIEHTpAIMK MEPBOTO YPOBHS O3HAYAET OICHKY MAaKCHUMAaJbHOTO OoObheMa

NO3HIIMU B JAaHHOM Oymare, KOTopasi MOXeT OBbITh JIMKBUANPOBAaHA B KOPOTKHM CPOK
0€e3 CyIIEeCTBEHHOTO BO3JCHCTBHS Ha IieHY IEHHOH Oymaru. JIMMUT KOHLIEHTpaluu
BTOPOI'O YPOBHS - 3TO OLIEHKa MaKCUMaJIbHOIO 00beMa MO3UIUH B JaHHOW Oymare,
KOTOpass MOXeT ObITh JMKBUAMPOBaHa B TeueHue llepmona 1uid OLIEHKH PHUCKOB
BTOPOTO YPOBHA 0€3 3HAUUTEIHLHOIO BO3ACHCTBYS Ha IIEHy OyMarH.

o JIMMUTBI KOHIEHTPALMU YCTAHABIMBAIOTCA 110 TPyIIIaM Ha OCHOBE 00bEMOB TOPIOB,
9KCIEPTHBIX OlleHOK KiMpuHroBoro neHrpa

o 3naueHust JIMMUTOB KOHIEHTPALUKU MOTYT OBITh CKOPPEKTHPOBaHbI KIMpHUHTOBBIM
[IEHTPOM B 3aBUCUMOCTH OT JIOTIOJTHUTEIHHBIX PHIHOYHBIX (PaKTOPOB.

5.2. 10 KIUPHUHTOBEIM cepTU(hUKATAM VUACTUI

o JIMMUTBI KOHLIEHTPALIUHU 110 KIUPUHTOBBIM CepTU(UKATaM YYaCTHsl yCTaHABIUBAIOTCS
Ha OCHOBE 3KCHEPTHBIX OLIEHOK KIMpUHTOBOro LIEHTpa.

6. Aaroputm ompeaeneHuss PacueTHbIX LleH MO aKUMAM, KIMPHUHIOBBIM cepTHduKaTam
yuactus u Kop3nnam neHHbIX Oymar

6.1. mo aKuAM

° Jns onpeneneHus paCYETHBIX LIEH aKUHMK MPOUCXOAUT NMPUBEICHUE 3HAYCHHU IIEH
3akpeiTus (P_close), myamero npennoxxenust (ASK) u cripoca (BID) B Bamtore VAL
B Oe3ampecHoM pexuMe ¢ pgatoid pacuetroB | 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) *

rac

P_close;(T,VAL) - ueHna 3akpbITHs B Oe€3aJpecHOM peXHME C JaToil pacdeTtoB T ¢
pacueramu B Baimote VAL,

ASK;(T,VAL) — craBka JydIiero npeajioKeHus B 0€3aJpeCHOM PEXXHME C JIATOM PacyeToB
T ¢ pacueramu B Bamote VAL,
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BID;(T,VAL) - craBka Jydimiero crnpoca B 0€3aJIpeCHOM peXUME C JaTOi pacdeToB T ¢
pacueramu B Basmtote VAL,

Rc;(VAL) — llenTpanbsHblii Kypc o BamoTHON tape VALRUB Ha BaTlOTHOM pBIHKE,

Rc_q(VAL) — konuyectBo eaunuil BamoTel VAL, 3a koTOpoe ycranoiieH [{eHTpanbHbIi
Kypc o BasntotHoi nape VALRUB

VOLUME;(T,VAL, RUB) — 00b&M TOProB HHCTPYMEHTOM C pacueTaMu B Baimore VAL.

B ciiyyae oTcyTCcTBUA WM paBEHCTBA HYIIIO 0AHOM 13 3asBOK BID u ASK B BhIiecTosimmx
dopMynax 3HaYCHHME TApaMETPOB PACCUUTHIBACTCS HUCXOAS M3 BBIPAKEHHH C
cymectBytomumu 3asiBkamu BID u\unmun ASK. Ecinm oTCyTCTBYIOT MilM paBHBI HYJIIO 00€
3as1BKH, TO 3HAYEHUE COOTBETCTBYIOLIETO MapaMeTPa MPU3HAETCSI OTCYTCTBYIOLIMM.

o [TpoucxomuT arperupoBaHue MPUBEACHHBIX B PyOJIM 3HAYCHUH 1O BCEM BaOTaM
(VAL) u natam pacuéros (T):

P_close (T VAL RUE)
— . T = REPOrate.(T)

-FOLUME(T.VAL. RUB)

TALT i
P_close. = 36_} - -
é]’-'aiamg(ﬁ]’-;ﬂjﬂﬂj
SiD BID(T,VAL, RUB)
i T AT |+ T XREPOrate,(T)
365
sk — oo |_ASK(T, VAL RUB)
P AL | T XREPOrate,(T)
365
rae

P _close,(T VAL,RUB) - npuseneunas B py6mu uena 3akpbiTus B Ge3apecHOM PEXIME C

JaToM pacyeToB T,

REPOratei ( T ) — Pacuernas craBka PEIIO B 6e3aapecHOM pekuMe ¢ 1aToi pacderoB T,
ASKi (T VAL,RUB ) — IpUBeJieHHAs B pyOIU IIeHa TYYIIEeTo MPEAI0KEHuU,
B|Di(T VAL,RUB) - IpUBe/IeHHAs B pyOJIM [IeHa JIy4lIero crpoca,

VOLUMEi(T VAL,RUB)- MIPUBEJICHHBIN B py0sin 00beM TOProB B 0€3aJpECHOM PEKUME C

naToit pacuetoB T
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. B cmywae ecaum IpU3HAK  HCHOJIB30BAHMS BHEIIHUX TEOPETUYECKUX LIEH
UseEXTERNAL no nenHoii Oymare ycTaHOBJIEH paBHBIM « Truey», TO 1IeHBI 3asBOK Ha

MOKYTIKY ( BIDi) U Ipoaaxy ( ASKi ) KOPPEKTUPYIOTCSL:
BID, =max(BID,;BID _EXT,),
ASK. = min( ASK,; ASK _EXT,).

Ecnu mapametpsl B|D_EXTi u ASK_EXTi 3a7aHbl B BaJIOTE, OTJIMYHON OT

pyOuieit, To mpu OnpeaeNeHNH 3HAYCHUH MapaMeTpOB C UCMOIb30BAHUEM BHELTHHX
JAHHBIX TPOMCXOJUT MEPEeBOJ B pyOiIH Mo Kypcy MOCIEAHEN CHENKH M0 BaJTIOTHON
nape VALRUB Ha BantoTHOM pBIHKE U pBIHKE JPAaroll€HHbIX METAJUIOB HA MOMEHT
3arpy3KH JaHHBIX O 3asBKaX.

o PacyerHas niena akuuu B pyoInsax P,( RUB) OTIpeIeNAeTCs KOPPEKTUPOBAHUEM 1LIEHBI

3aKpBITHS AKIMH 110 1ieHaM 3asiBok Ha nokynky ( BID;) n npomaxy (ASK;):
P.(RUB) =mid(BID,, P _close,, ASK,),

Ecnu cnenok, 3akiIroueHHBIX Ha OCHOBaHMU 0€3aJIpeCHBIX 3asBOK, HE ObLIO, TO B KauecTBE
IIEHBI 3aKPBITUS OepeTcsl pacueTHas IIeHa IpeablayIiero Aus. Eciu nmpucyTCTBYIOT TOJIBKO
3asBKM Ha IPOJAXKY, TO

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

Ecnu npucyTCcTBYIOT TONBKO 3a8BKU HAa MOKYIKY, TO
P(RUB)=max(P _close;,BID,)

HNnaue

P(RUB)=P _close,,

rae

mid() — GYHKIHS, BBIYUCIAIOAS MEIUaHY,

BIDi,P_closei,ASK_ arperupoBaHHasl IleHa JYYIIero CIpoca, [eHa 3aKpbITUsS M IleHa

Jydlero npeajIoKEeHusa COOTBETCTBEHHO.

Pacuernas nena akiuu B Bamote VAL onpenensiercs mo popmyiie:

P;(RUB)*Rc_q(VAL
P(VAL) = 22 e

P,( RUB )— pacdeTHas IieHa aKIuu B pyOsx,

Rc(VAL) — LlentpanbHblii Kypc caeaok BamoTHOH nmapel VALRUB.

Rc_q(VAL) — konmuuectBo equnumil BamoTel VAL, 3a KoTopoe ycrtaHoBjeH [leHTpaibHbIi Kype
no BamroTHOM mape VALRUB
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. B cnyuae eciu:
o paHee He MPOBOIMINCH TOPTH aKIHEH,
o [0 PEIICHUIO OpraHu3aTopa TOproB PacueTHas meHa JuIsl Heei onpeaeiacHus

OTKJIOHEHHH 1IeH B pPEeKMMax OCHOBHBIX TOPIoB (pacueTHas lieHa OpraHu3aTopa
TOProB) YCTaHaBJIMBAETCA OTJIMYHOM OT LEHbl 3aKpPBITUS MPEIbITYIIETO
TOProBOTO JHS, pACCUUTHIBAEMON B COOTBETCTBUU C METONMKON OMpeaesieHUs
LIEH 3aKpbITUS LEHHBIX OyMmar, ykazaHHoi B [IpaBumiax mpoBeneHUs TOProB Ha
(hOHIOBOM PBIHKE W PBIHKE NeM0o3uTOB [lyONMYHOrO akiMoHEpHOTO OOIIecTBa
«Mockosckas bupxxa MMBB-PTC»

KnupuHrosslii IeHTp ycTaHaBauBaeT PacyeTHyIO IIEHY aKI[MM PaBHON pacdyeTHOM LieHe
opraHu3aropa TOpros.

. KnupuHToBBIN LIEHTp BIpaBe MPUHATH pelIeHne 00 yCTaHOBIeHUU PacueTHON LeHbI
AKIMY OTJIUYHOU OT 3HAYECHUS, PACCUUTAHHOIO 110 BBIIIEONIUCAHHOMY AJITOPUTMY.

6.2. [1o KIUPUHTOBBLIM cepTU(MUKATAM YUACTHUSL

. PacuerHas neHa uis KIMPUHTOBBIX CEPTHU(PHUKATOB Y4acTHUS paBHA HOMHUHAIBHOM
CTOMMOCTH KJIMPUHTOBOTO cepTU(UKaTa y4yacTHs M YCTaHaBIHMBAeTCs paBHOH |
py0ro.

6.3. [1o Kop3uHe 11eHHBIX OymMar

o Pacu€rHas nena mis wMHCTpyMeHTOB Kop3uHa LEHHBIX Oymar ycTaHaBIHBAaeTCS
paBHoii 1 py06ato.

7. AaroputMm omnpenesieHusi CTaBOK pbIHOYHOI0 pUCKa

7.1. IO aKIMAM:

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

7.1.2. CraBka nepBoro ypoBHs (S_1) onpeaensercs st HeOOJbIINX 00HEMOB TTO3UIIAM 11O
1eHHolt Oymare. [Ipennonaraercs, No3UIMS MOKET ObITh JTUKBUANPOBAHA B KOPOTKUN
CpoK 0€3 CYIIEeCTBEHHOTO BO3JEHCTBHS Ha IeHYy IeHHOIl Oymaru. PaccuumrteiBaercs
ucxona u3 llepmona nnst ouenku puckoB mepBoro ypoBHs (rh 1). JlelicTByer s
NO3UIHNA, 00BEM KOTOPBIX HE MPEBOCXOIUT JIMMUT KOHIIEHTPALUU NMEPBOTO YPOBHS
(LK _1). 3nauenue JIumuTa KOHIEHTPALMHU IIEPBOIO YPOBHS OINPENEISAETCSI HA OCHOBE
JUKBUHOCTH JIAaHHOM IIEHHOM Oymarw.

7.1.3. CraBka BTOpOro ypoBHA (S 2) ompenensieTcss Il CpeIHUX OOBEMOB IMO3ZHIINI IO
1eHHon Oymare. PaccumThiBaeTcst ucxons u3 Ileprona juisi OLIEHKH PHCKAa BTOPOTO
YPOBHS (MIPEIOJIaraeTCsl, YTO MO3HIINS MOXKET OBITh JIMKBUIMPOBaHA 3a epuoy rh 2).
JleWicTByeT Uil MO3UIM 00beMoM cBbIle JIMMHUTAa KOHIIEHTPALlUU NEPBOTO YPOBHS
(LK 1), HO He mpeBbImanmux JIMMUT KOHIIEHTparuu BToporo ypoBHs (LK 2).
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7.1.4. CraBka Tperbero ypoBHs (S_3) onpeznensiercs As OONbIIMX 00bEMOB MO3UIMN 11O
1eHHol Oymare. PaccunthiBaercst ucxons u3 Ilepuona /uis OLEHKM pPHUCKa TPETHETO
YPOBHS (TIPEIOJIaraeTCsl, YTO MO3HIINS MOXKET OBITh JIMKBUIMPOBaHa 3a epuoy rh 3).
JleficTByeT miis MO3UIMK cBhIle JImMuTa KOHIIeHTparuu Broporo ypoBasa(LK 2).

7.1.5. Ecim mpusnak ydera mojenun EWMA nns pacuera CTaBOK PHIHOYHOTO PHICKA
(1IsEWMA) ycranoBnen «True», mis onpenenenus CTaBOK MO aKIMAM ITPUMEHSETCS
METOA4 OLCHKHU BonatuiapHOCTH Ha OCHOBE 3KCIIOHCHIIUAJIBHOT'O B3BCIIINBAHUA.

7.1.6. CtaBKu IEpBOT0, BTOPOTO U TPETHETO YPOBHEH PaCCUNTHIBAIOTCS KaXK bl TOpProBuIit
JeHb 1 Bo Bpemst pacuera puck-apaMeTpos.

7.1.7. Jlns pacuera CtaBok mepBoro ypoBHs (S_11):

7.1.8. PaccumThIBaeTCS OTHOCHTEIHbHOE M3MEHEeHHe PacueTHOH TIeHbI i

- _ ] [R(RUB)=P_,(RUB) | R(RUB)-R,(RUB)
| . P,(RUB) P(RUB) |

TO CCTb MAKCUMYM H3 IBYX BCINYHNH:
- OJHOJHCBHOC OTHOCHUTCIIbHOC U3MCHCHUC pvaeTHOﬁ O CHBI;
- ABYXJIHCBHOC OTHOCUTCIIbHOC U3MCHCHUC pvaeTHOﬁ IO CHEI.

7.1.9. Omnpenensercs Ko3QQUIMEHT B3BEIIMBAHUS ! .

O.
7.1.10. Eciii OTHOCUTEBHOE W3MEHEHHUE I[EHBI f OoJibllie OIEHKH BomatwibHOCTH -1

- a a _a
npeasiaymero Toprooro aus, To  '= P ypaye ' = Hunad

a ecu I, > oy,

6epxHas !

a =

a eciu I, < oy ,.

HUJICHSAS I

7.1.11. Ecnu B uHTepBase Mexay AByMs TOpProBbIMH JHSAMH i-2 U 1 OblIO OoJiee OJHOTO

a.
HETOProBOTO JHS, TO KOA((UIMEHT B3BEIIMBAaHUS | TpUpaBHUBaeTca Hymo. [lpu
3TOM HETOPIOBBIM JHEM IO TEKCTY METOIUKY IOHUMAETCS:

- Hepabouwmii nenpb B Poccuiickoii @enepanuu npu ycinosuu, uro B EBpone nim B
CIIA paGouwii 1eHb;

- HETOPIOBBIM J€Hb IO HHCTPYMEHTY — J€Hb, B KOTOPBII TOPIrU B «PexxrMe OCHOBHBIX
toproB T+» B [TAO MockoBckas bupka He TpOBOAATCS, PU YCIOBUH, YTO B
Poccutiickoit deneparuu paboumnii 1eHb.

7.1.12. Onpenensercs Ko3QPUIMEHT yUéTa HETOPTOBBIX JHEW | B mpeacTosimem [lepuoe
IUIs1 OLIEHKU PUCKOB:
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m. . .
7.1.13.ITapamerp ' nans ompenenéHHOW LEHHOW OyMaru ompeaensercs Kak cyMma
KOJIMYECTBA HETOPTOBBIX THEH A JaHHOW LIeHHOU Oymaru B npezacrosiieM [lepuone
JUTSl OLIEHKH PUCKOB.

7.1.14. BonaTuibHOCTD MEPECYUTHIBACTCS TI0 (popMmyIie:

o, :\/(1—31 )’O-i2_1+ai 'ri2 ) (71)

| L
7.1.15. Eciiu  M3MEHEHHE IIeH npeBeiciiio CTaBKy — — U B HWHTEpBAJC MEXIY
ToproBeiMu AHSMU 1 U 1-2 ObUIO HE 00JIE€ OJHOTO MPA3AHUYHOTO JIHS, TO HApSIAY C
BonatunsHOCTBIO, paccunTanHol 10 popmysie (7.1), pacCUNThIBAETCS BETMYNHA!

9. (7.2)
B sToM ciyuae BonatuisHocts O; omnpenensercs no gpopmyne: 0, = Max(o;,o ,* ).

B ¢opmymne (7.2) u ganee 1o TeKCTy mapameTp ( - 3TO MHOYKUTEh BOJIATHIILHOCTH,
OTIpeIeNIIeMbI HA OCHOBE PETPOCIIEKTUBHOTO aHAIN3a U O9K-TECTUPOBAHHS.

S’
7.1.16. IIpenBapurenbHoe 3HaueHue CTaBKM | OINpeneNseTcss B COOTBETCTBUU CO
CJIENYIOIIHM aITOPUTMOM:

g-o;

- - - O
ceiling -h>SP" +h S = ceiling 491
ecnu , TO ; HHA4e

.- * O;
ceiling th -h<SP —h
CCJIN 1 CPOK C TOCTICAHCTO U3BMCHCHU A HpellBapI/ITeJII:HOFO

3HaueHus: CTaBKM COCTaBIIIET HE MEHEe N TOProBbIX JHEH, TO Sip = Si‘il ~h;
unaue S” =SP,, rne ceiling — pyHKIms OKpyTICHNs BBEPX [0 LIEIOTO YHCIIA.

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

yposreii (S—1_min 'S_2_min 'S_3_miny syuenenmores B nensx:

- OIPaHMYEHHS] MOJEIBHOIO PHUCKA B CIydae YpPEe3MEPHO HU3KOM  OLEHKH
BonatunpHOCTH NpU peain3anuu CTpecC-CLIEHAPUEB;

- IPEeIOTBPALIEHUS CIy4acB OCTAHOBKHU TOPrOB IIPY 3HAYUTEIIBHOM Cy>KeHUHU LleHoBOTO
KOpH0pa.

7.1.18. PaccunthiBaeTcs 3HayeHne Pac4EéTHOM CTaBKU PHIHOYHOIO PUCKA | C yYETOM TOTO,
YTO OHO MOXKET U3MEHSTHCS TOJIBKO IUCKPETHO C MUHUMAIIBHBIM MIaroM h:

max(S” -G, +lig_eq;S _1_min)
h

V. =min(ceiling -h;S_max_eq)
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7.1.19. OxonyarenbHoe 3HaueHne CTaBKH PHIHOYHOTO PUCKA ~ — | OMPENENIAETCS PABHBIM

3HaYeHHI0 PacyEéTHON CTABKU PHIHOYHOTO PUCKA | .

7.1.20. 3nauenuss CTaBOK BTOPOTO YPOBHS (S —zi) u CTaBOK TPETHETO YpPOBHS (S —3i)
OIIpEAEIAIOTCA C IOMOILBIO pacueTa BonarunbHocTy Ha [lepronax ass OLEHKH pUCKOB
BTOPOTO M TPETbEr0 YPOBHEH C YyYETOM YCTAHOBJIEHHBIX MUHUMAIBHOIO U
MaxkciMaabHOrO OrpaHUYUTENLHOTO YPOBHS CTABKU PIHOYHOTO PUCKA JJIS aKIIMH:

max rh——2-(Sip -G, +lig_eq);S_2_min
rh 1

S_2, =min(ceiling h -h;S _max_eq)

max m_3 (S7 -G, +lig_eq);S_3_min
rh 1

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

h

7.1.21. Ecniu nmpusnak ydera mojnenu EWMA mis pacuera CTaBOK PBIHOYHOTO PHCKA
(iIsEWMA) ycranoBnen «False», To CTaBKM PBIHOYHOT'O PHCKA YCTaHABIHMBAIOTCS
paBHBIMH MUHHUMAaJIbHBIM OTPAHUYUTENIBHBIM YPOBHSIM CTaBOK PRIHOYHOT'O PHUCKA.

7.1.22. KnupuHTOBBIN LIEHTP BIIpaBe MPHUHSATH pelIeHne 00 ycraHoBleHnH CTaBOK MEPBOTO,
BTOPOTO U TPETHETO YPOBHEH, OTIIMYHBIX OT PACUETHBIX 3HAYCHHIA.

7.2. 1o KIUPUHTOBBLIM cepTU(dUKATAM YUACTHUSL:

CraBKky PBIHOYHOTO PHUCKAa MO KJIMPHUHIOBBIM cepTU(UKATaM y4yacThsi yCTaHABJIMBAIOTCS
PaBHBIMU HYJIIO.

7.3. 1o Kop3uue 11eHHBIX OyMar:

CTaBKHM PBIHOYHOTO pHUCKa MO HUHCTpyMeHTaM Kop3uHa IeHHBIX OyMmar ycTaHaBJIMBAIOTCS
PaBHBIMH HYIIIO.

8. Auaroputm ompeeneHus moiHoii PacueTHoii HeHbI 00JMTanuu

8.1. PaccunThIiBatoTCS CpeHEB3BEIICHHBIC («UUCTHIE») IIEHBI U IICHBI 3asIBOK:

P_wa(T,VAL)
= -Volume(T,VAL,RUB
V%:T 14 T x REPOrate, (T) T )

365
> Volume(VAL,RUB)

VAL

P_wa =
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BID(T,VAL)
BID; = max |+ T XREPOrate;(T)
- 365 -
_ ASK(T,VAL)
ASK; = min, |+ T X REPOrate,(T)
- 365 -
rIe

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 6e3aapecHOM pekuMe ¢ 1aToi pacderoB T,

ASK(T,VAL) — mpuBeneHHas B py0OJIy LieHa JTy4IIEro Cripoca B 0€3aIpecHOM PEeXHME C IaTon
pacuetroB T B VAL,

BID(T,VAL) — npuBeacHHas B pyOJIH IICHA JYUIIIEro MPeIoKEeHUs B 0€3apECHOM PEKUME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 065eM TOpPros B 6e3aapecHoM pexume ¢ 1atoi pacuetoB T B VAL
10 MTHCTPYMEHTY, puBeneHHbIN B pyoin (RUB) uepes LlenTpanbHbIil Kype U3 pacdeTa Ha OHY
enuHuny BamoTsl VAL

8.2. PaccuuthiBaeTcst Z-CrpaA 10 UTOraM TOProB (MpU yCIOBUH, YTO MO OOIHMTraiy ObLTH TOPTH

B JIaHHBIM TOPIrOBBIN JEHB) Z_Wai. OTOT mapaMeTp pacCUMTBHIBAETCA KaK pELIEHUE

CJIEYIOIIEr0 ypaBHEHHUS:

P_wa,
—=——" . Facevalue, + HK/{, = _
100 t

CashFlow, (t)
1+G,(t)+Z _wa)

rae P _Wa, - cpenneB3BemieHHas 1eHa OOJIUTAIMH, BBIYUCIICHHAS COTIIacHO 11.8. 1.,

FaCEVa|Uei - TEKyIllee 3HAYCHHE HOMUHAJIA OOJIMTAllMU B BAJIIOTE HOMHUHAJA,

CashFlowi(t) — neHexHBIi MOTOK B BaIIOTe HOMHHAA (KYITOHHAS BBIILIaTa, aMOPTH3AIINS,
OCHOBHasi CyMMa) yepes t JIeT oT JaTsl pacyera pucK-mapamMeTpoB,

Jlstst oGiranuii ¢ IIaBaloIiMK KyITOHAMH BeJIMYMHA KYTIOHHBIX BBITUIAT OIPEICIIACTCS Ha
OCHOBE TPOTHO3HBIX ((opBapAHBIX) 3HAUEHWH WHAMKATOpa IIJIABAIOIIEH CTaBKH
(monep:kuBaeMble MHIUKATOPHI IJIABAIOIIMX CTAaBOK NpuBeaeHbI B [Ipunoxenuu 2 u MOTYT
ObITh HM3MEHEHBI peleHueM KIMpUHIOBOrO IIEHTpPa) B COOTBETCTBUU C TIOPSIKOM,
YKa3aHHBIMU B OMUCCUOHHBIX TOKYMCHTAX O6HHFaHHﬁ.

Gi(t) — 6e3purckoBast JOXOJHOCTh BAIIOTHI HOMUHAJIA HA CPOK t JIeT.

8.3. B cnyuae orcyrcTtBus wuHpOpManuMM O I[€HAX TOCYJApPCTBEHHBIX IIEHHBIX OyMar,

HOMUHHPOBAHHBIX B WHOCTPAHHOW BaJIfOTE, IS lieJiel KaauOpOBKH OE3PHCKOBON KPUBOM

noxogaoct G_i(t) Moryr OBITh HCIONB30BaHBI I[EHBI 10 JPYTHMM  OOJIUTaIUsAM,

HOMUHUPOBAHHBIM B 3TOM MHOCTPAHHOU BAJIIOTE.
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8.4.

8.5.

8.6.

8.7.

PaccunThIBalOTCS TIOKa3aTeld JUKBUIHOCTH OOJUTAI[UH (|i, L) u osmurenra L _ISSUEr :

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

L=al+(1-a)-L;

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

rIe

Ang - cpenHee apu(dMeTHUECKOoe TIO BCEM OOJMranusM HJMHUTeHTa (OOurammw,

HOMUHHUPOBAHHBIE B Pa3HOM BaIOTE, pACCMATPUBAIOTCS KaK OOJUTAUH Pa3HbIX IMUTEHTOB),

Volume, = ZVOLUMEi (T,VAL.RUB) - 06nem Topros B 6e3aapecHOM pexKUME C pacdeTaMu
T

B VAL 1o uncTpyMeHTy, puBeaeHHbIH B pyonu (RUB) uepes LienTpanbHblil Kypc U3 pacuera
Ha 0/IHy equHuIy BaintoTel VAL. B IeHb i

O - k03P PUIMEHT CriIaXUBaHUS 715 TTOKa3aTellel JIMKBUHOCTH,

scale — koadpurent macirada.
MoaudunupoBaHHas JIOPAIKs J0JIra SMUTEHTA PACCUMTHIBACTCS CICAYIONIMM 00pa3oM:
> MDur,_, (IssuerName) - L, (IssuerName)
MDur iSSUEf __ IssuerName==Issuer
— i

D" L, (IssuerName)

IssuerName==Issuer

Z-cnipax smutenta (£ _ISSUBK )paccunThiBaeTcss B 3aBHCHMOCTH OT 00BEMa TOPrOB 11O

KaX/IOMY BBIITYCKY OOJMTralivii B JaHHBIN IeHb U Z-CIIP3/]a SMUTEHTA B MPEIbIIYIIUI 1CHb:

Z(I” -Z _wa; ;) +Z _issuer, , -L_issuer,,

]
() +L_issuer,
j

Z _issuer, = , TIe Z - CYMMHpOBaHHE IO
j

BCEM BBIITYCKaM OOJIUraliii SMUTEHTA, 110 KOTOPBIM ObIIIM TOPTHU B JIEHD | .
Teoperuueckuit Z-cripaa o0nuranuu (Z _theori ) BBIYUCIISICTCS CIEAYIOIIUM 00pa3oMm:

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

Z _theor, =

rae Flag =0, ecin L > L_iSSUeI’i , uHaue Flag =1,
DurFactor = exp(-DurScale-abs(MDur;,_, —MDur _issuer, )),

DurScale — koaddurment maciradba. B ciydae, ecnmn mapamerp DurScale se onpenenen ms
o0Mranuy, IPUMEHSIETCS 3HAYCHHUE [T0 YMOJYAHHUIO, onpeessieMoe KITMpHHTOBBIM IEHTPOM.

Teopernueckas nena oonuranuu (P_theor) paccunThiBaeTCs Ha OCHOBE TEOPETHYECKOTO Z-

crpaa (Z_theori) U KpUBOH OCCKYMOHHOW JOXOMHOCTH TOCYAapPCTBEHHBIX OOJIHTaIlHid
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BaMOThl HOMUHaa (G-KpuBOW BaMIOTHl HOMHMHANA) AHAJIOTHYHO M. 8.2 MyTeM 3aMEHBI

Z _Wa; na Z _theor,.

. [MTopsimok pacuera Teopernyeckoii mensl (P_theor) unoreunsix obmuraruii, mpuBeaeH
B [lpunoxenun 1. JIaHHBI TOPSIOK MPUMEHSTCS AJS UIIOTEYHBIX OOJIMTAITHA,
yctaHoBineHHbIX pemeHueM HKI[, mo koTopeiM gocTymHbI —crenuduieckue
napaMeTpbl BBIITYCKOB UITOTEYHBIX OOIHranuii, npuBeaeHuble B [Ipunoxenun 1.

8.8. Pacuernas «uncras» uena oomuraman (P _SHIMNt) onpenenstercs xoppexrnposarmem

TEOPETUYECKON LIEHHI o IeHaM 3asaBoK Ha nokynky ( BID), npomaxy ( ASK), a taxxe ¢
WCIOJIb30BaHWEM BHeEIIHUX naHHBIX ansi 3HadeHuit BID_EXT u ASK_EXT. Htorossie
3navyenus BID, ASK ompenensitorcs kak:

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

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

rie
mid - QyHKIHSI, BRIYUCIISIONIAs MEIHAHY.

Ecny npucyTcTBYIOT TONBKO 3asBKM Ha Ipoaaxy, To P _sttimnt, = min(P _theor,, ASK,).

Ecim MpHCYTCTBYIOT TOJNBKO 3asBKM Ha mokymky, to P _Sttimnt, =max(P _theor,,BID, ).
Wnaue P _sttimnt, =P _theor, .

ens! 3asBOK omnpeneisitorcss U3 «Pexnma oCHOBHBIX TOProB T+» M U3 JIONOJHUTEIBHBIX
HCTOYHUKOB.

B ciyuae ecnu mpu3Hak ucnonb3oBaHus BHemHUX Teoperndeckux 1eH USeEXTERNAL mo

LIEHHOI Oymare ycTaHOBJIEH paBHBIM « TTUE», TO BMECTO P _theor )

. HCIIONIB3YyETCS P_ W@, , ecimt ¢ yka3aHHOM LIEHHOM OyMaroi B 3TOT JI€Hb OBUIN CHEIKH

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

. P _sttlmnt;_, , ecin caenox se 6bi0.

8.9. Pacuernsiit Z-cupon o6murammm (Z _SHIMNt) ma ocmose Pacuernoit «umcroity uensr
obmurammn P _SUIMNt, o anropurmy, msnoxensomy B mynkte 8.1 myTem 3ameHsI
CpE/IHEB3BEIIEHHO («arcToil») nens P_ WA, Ha pacuernyto «amcryro» ueny P _sttimnt,.
3areM, MEPEeCUUTHIBAETCS PUCK-TIapaMeTp Z_iSSUGI"i no ¢opmyne u3 nyHkra 8.4 myrem

sameHbl napamerpa Z _ Wa; na Z _sttimnt;.
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8.10. Ilonnas PacueTHast 1eHa OOJMTallMK B BaJIOTe HOMHHAJA PACCUUTHIBACTCS CIEIYIOIIHNM
obpa3zom:

_ P _sttlmnt;

P
100

- Facevalue,,, + HK/]; , -

8.11. MoaudunupoBaHHas JOpaIys 00JIMTallii PaCCUUTHIBACTCS 10 CeaAyIomen Gpopmyiie:

1 CashFlow,(t) -t

’ t+1
P—ig'(;mm-Facevaluei+HKZ]i T (1+G(t) + Z _sttimnt, )

MDur, =

8.12. Ilpu onpenenenuu nonHoM PacueTHON 1IEHBI 1O 0O0IUTaUsAM B pyOIIsiX, HOMUHUPOBAaHHBIM B
MHOCTPAHHOW BAJIIOTE, YYHUTHIBAIOTCS 3HAYEHUS CIOT KypcoB M (OpBapIHBIX KypCOB
COOTBETCTBYIOILIEH HHOCTPAHHOM BaTIOTH OTHOCUTEIBHO POCCUHCKUX PYOIIEH.

8.13. Ilonnas PacuetHas nena obmuramuu B pyOsiX pacCYUTHIBAETCS O (hopMyIie:

P;(VAL) % R¢;(VAL)
Rc_q(VAL)

P,(RUB) =

rac

Pi(VAL) — nonHas PacuerHas nieHa obnuramnuu, HomuHUpoBaHHOH B VAL,

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

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

8.14. KnupuHTOBBIN HEHTpP BIpaBe MPUHATH peIIeHHe 00 yCTaHOBICHUH MOJIHOW PacueTHOH 11eHbI
obnuranuu B pyONsAX OTIMYHOM OT 3HAYEHHUS, PACCUMTAHHOTO IO BBHIIICONHUCAHHOMY
AITOPUTMY.

8.15. Jlnsa meneld MOMOJHUTEIHLHOTO MOHUTOPHHTA 3Ha4yeHHH PacueTHBIX IeH oOuramnmi,
KnupuHTOBBIM LEHTp BIpaBe MCMOJb30BATH LEHBI, NMpenocrabisieMble [{eHoBbiM LleHTpom
HPJI B pamkax cepBuca «lIpemoctaBieHue wuHbOpMaAIMd O CHPABEIJIMBOM CTOUMOCTH
(UHAHCOBBIX HHCTPYMEHTOB.

9. Aaroput™m pacdyera CTaBOK PHIHOYHOI'0 PUCKA 10 00 TUTALUSIM

9.1. Ecmu npusHak yuera mozaenu ISEWMA nns pacdera cTaBOK phIHOYHOTO PHCKa YCTAHOBJICH
«True», must onpenenenust CTaBKY pIHOYHOTO PUCKA IO OOIHTaIUsIM (J1aiee B ’TOM paszene
— CraBka) oueHuBaercsi BoaaTuibHOCTh MPOLIEHTHBIX CTaBOK. BOJIaTHIBHOCTD MPOIIEHTHBIX
CTaBOK OIICHMBAETCA KaK CyMMa BonaTWIBHOCTH KpUBOW OECKYNMOHHOW JOXOJHOCTH H
Bonarunsnoctu Z-cpaga. g onenku BonaTHibHOCTH 3TUX BETWYUH MPUMEHSETCS METO]
OLICHKA BoOIaTWIBLHOCTH Ha OCHOBE SKCIIOHCHIIMAIBHOTO B3BemmuBaHus (exponentially
weighted moving average — EWMA).

9.2. Pacuer BomatmiabHOCTH G-KpHBo# BamtoTel HomuHana (O _CUIVE) amamormuen pacuery

BOJIAaTUJIIBHOCTH MCTOAOM EWMA, HCIIOJIb3OBAHHOMY [JId pacdCTa BOJIATUJIBHOCTHU LICH
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akuuii ¢ 3amenoit nepemennoit I, nHa nmepemennyro I _CUIVE, | kortopas mepecuntsiBaeTcst 1o
UTOram Ka)K/I0T0 TOPrOBOTO THS CIIEAYFOLIIUM obpazom:

r_curve; = max(abs[G _curve(d;); —G _curve(d,); ,];
J

abs[G _curve(d,), -G _curve(9,),_,]),
I7Ie MAKCUMYM O€peTcs 10 Pa3IudHbIM CPOKaM 0 j G-kpuBO# BaIIOTHl HOMUHAJIA.

9.3. Pacuer BomaruiabHOCTH Z-crip3aa (O _Z;) aHaJOTMUYEH pacdeTy BOJATHIBHOCTH METOI0M
EWMA, ucnosiabs30BaHHOMY JJIs1 pacdeTa BOJIATUIILHOCTH 1IEH aKIIMKM C 3aMEHON EPEMEHHOM
I Ha mepemennyto I _Z;, xoTopas mepecuMTHIBACTCS MO UTOraM KaXKIOTO TOPrOBOTO JIHS

CIIeYIOIIUM 00pa3oMm:

r_z, =max(abs[Z _sttlmnt, —Z _sttlmnt,_, ];abs[Z _sttimnt, —Z _ sttimnt, 1),

rae Z _SttImnt; - pacuernoe snauenne Z-cnpsga no uroram aus i .

9.4. BonarunsHoCTh obnuranuu (0 ) onpenensercs mo Gpopmyre:
o, =MDur. -(o _curve, +o_z,),

rmue MDUI} - MOIU(DHUITMIPOBAHHAS TIOPALIHS OOTUTAIINH.
9.5. Jlns onpenenenus CTaBKH MEPBOTO YPOBHS:

o PaccunTHIBACTCS PEABAPUTEIbHOC 3HAYeHHe CTAaBKH O B COOTBETCTBHH CO

CIEAYIOLIHUM AITOPUTMOM:

Ce”ing(m)hzsiﬁh s’ =cei|ing(—q'0i)h
[S{871 h h

1) , TO ; MHAYe

. Xor
celllng(%] -h<SP —h
2) ecnu
[MpenBapurensHoOro 3HaueHHst CTaBKH cocTaBisieT He MeHee N ToproBeIx qHEH (Tepron

S? =57 -h

u CpOK C IIOCJICOHETO HN3MCHCHUA

3ampera Ha cHIbKeHHe CTaBOK PHIHOYHOTO PHUCKA), TO

P =GP -
3) umnHaue ! =L rae ceiling — ¢pyHKIMS OKpyTIIEHHS BBEPX JI0 LIEJIOT0 YKCIIA.

. PaccunThiBaeTcs 3HadeHMe pacyéTHol ctaBku V; ¢ yderom Toro, uto PacuéTHas
CTaBKa MOKET U3MEHSATHCS TOJIBKO TUCKPETHO C MUHMMAIIBHBIM Iarom h:

max(S;" -G, +lig_bnd;S _1_min)
h

. V, :min(ceiling( )h;S_max_bnd).
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. OxoHnuarenbHOe 3HaueHue CTaBKU MEPBOTrO ypOBHS (S _1i) OIIPENIEIAETC PAaBHBIM
3HaYeHHI0 PacuéTHOI cTaBKH PHIHOYHOTO prcka V, .

9.6. 3nauenus CTaBOK BTOPOTo ypoBHS ( S_ Zi ) u CTaBOK TpEThEro YpoBH: ( S_ 3i ) oTpenensI0TCS

C IIOMOILBI0 pacuera BomaruiibHocTy Ha [lepronax nis OLEHKU PUCKOB BTOPOI'O U TPETHETO
YPOBHEH C y4ETOM YCTaHOBJICHHBIX MHUHUMAJIBHOIO M MAKCUMAJIBHOI'O OrPaHUYUTEIIBHOIO
ypoBHs CTaBKH PIHOYHOTO PUCKA JIJIsI OOJTUTAIHIA:

max /::‘]—i (S7 -G, +lig_bnd):S_2_min
= ™ -h;S _max_bnd),

S _2, =min(ceiling

max /rr?]—i-(sip-Gi+qu_bnd);S_3_min
= h -h;S _max_bnd).

S _3, =min(ceiling

9.7. Ecmm npusnak yuera mozaenu ISEWMA nns pacdera cTaBOK phIHOYHOTO PHCKa YCTaHOBJICH
«False», 1o CTaBkM pBHIHOYHOTO pHUCKAa YCTAaHABIMBAIOTCS PAaBHBIMH MHUHHMAJIbHBIM
OrpaHUYUTENIBHBIM YPOBHAM CTaBOK PHIHOYHOT'O PHUCKA.

9.8. KumpuHroBBI IIEHTp BIIpaBE MNPUHITH pPEIICHHE 00 YCTAaHOBJICHWW 3HadYeHH CTaBOK
MIEPBOr0, BTOPOTO U TPETHETO YPOBHEN OTIUYHBIMHU OT PACUETHBIX 3HAUCHUH.

10. Onpeneienne BepxHeil M HUKHEH TPaHUL AMATIA30HA OLEHKH PHIHOYHBIX PUCKOB

10.1. no akumsaM U o0JaUranusIM

o BepxHss rpaHuna guana3oHa OLIGHKM pPBIHOYHBIX PHCKOB IIEPBOro (BTOPOTO,
TPEThEro) ypoBHs ompenensercs kak PacderHas meHa B pyOisiX IUIIOC BETHYMHA
CraBKH PHIHOYHOTO PUCKA MEPBOTO (BTOPOT0, TPETHETO) YPOBHSL:

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 HwxHas rTpaHMua auama3oHa OIIGHKM PBIHOYHBIX PHCKOB IIEpBOro (BTOpPOTO,
TPEThEro) ypoBHA ompejensercs kak PacdeTHas neHa B pyOisiX MHUHYC BEIMYMHA
CraBKH PHIHOYHOTO PUCKA MEPBOTO (BTOPOT0, TPETHETO) YPOBHSL:

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

PtL_2 (RUB)=P(RUB)-(1-S_2, ),
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PtL_3,(RUB)=P(RUB)-(1-S_3,):
° OkpyrieHne 3HaYCHHW TpaHMI] AUANa30HOB OLIEHKH PUCKOB U PacyeTHBIX LIeH Mo

aKLMAM MPOMCXOIUT 10 paspsaa ceiling[logm( LotSize )]+2 , rie LotSize — pa3mep
nora B Pexume ocHOBHBIX TOPros, ceiling[ |- QyHKIMSA OKpyriaeHHss BBEpX [0

LIEJIOTO.

. OxkpyriieHne rpadui] 1 PacueTHBIX 11eH B pyOJIsX MO 0OJUTAIsIM TPOUCXOIUT JI0 2T0
3HAKa I0CJIE 3aIIATOM.

10.2. Ilo KIMpUHTOBEIM cepTudUKaTaM yyacThsa U nacTpyMeHTaM Kop3uHa 1eHHbIX Oymar:

3Ha4yeHus1 BCeX IPaHUI] JAMANa30HOB OLIEHKU PBIHOYHBIX PHCKOB M pacyeTHas LieHa JUIs
KJIMPUHTOBBIX CepTU(UKATOB yuacTus M __MHCTpyMeHTOB Kop3uHa IieHHBIX Oymar
ycTaHaBiMBaeTcs paBHO# 1 (ogHOMY) pyOIio.

11. Anroput™m onpeaesjieHnsl BepxHel U HUKHell rpanun [leHoBoro kopugopa

11.1. Tlo ob6nuranmsam BepxHAs TpaHuua lleHoBoro xopumopa (pPcHY) U HWXHAS TpaHUIA

IlenoBoro xopuaopa ( pcLt ) ONPENENAOTCs CIEMAYIOMMM 00pa3oM:

Ecnu no nienHol Oymare mpu3Hak MOHUTOpUHTA 3assBok Monitoring ycranosien «Het», To

k
(P} — (Carry’ — ¥k CashFlow(t)) — HKAY) * (1 + PcH_max) * (1 + REPORate; * —)
PcHf = - 36500/, 100
! FaceValue®
k
(P¥ — (Carry* — ¥i_; CashFlow(t)) — HKAY) * (1 — PcL_max) = (1 + REPORate; * —)
Pelk = i 36500/ , 140

FaceValue!

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

S_1; k
(P = (Carryl = T¥; CashFlow(t)) = HKZ) (1 + =51) + (1 + RReH; * 35550) o
Pel = min FaceValuef '
k=
(PK — (Carryl — X, CashFlow(t)) — HKJ¥) « (1 + PcH_max) * (1 + REPORate; * 36'1‘%)
100
FaceValuek e
(P¥ — (CarryF — ¥k _, CashFlow(t)) — HKA®) * (1 _ 3L ) * (1 + RRcL; * L)
i Vi t=i i xX_pr 1736500 «100:
Pelk = max FaceValuef '
k=
(PF — (Carryf — Tt CashFlow(t)) — HKJY) * (1 — PcL_max) * (1 + REPORate; * ﬁ)
100
FaceValuef ’

rae Kaxaoro qus K B quanasone ot 1 go JaraTN-JlataTO Beraucisiercs

JamaT 0+k —
Carry/ = ). CashFlow(t)*| 1+ REPOrate, » HamaT0+k -1 ,
' ' 36500
t=/JamaT 0+1

e B nepsblil JeHb TOProB B «Pexxume OCHOBHBIX TOProB T-+» I ONpeneseHus IPaHuLl
[lenoBoro kopumopa mo obmuranusM B KadecTBe mapamerpoB PcL_max u PcH_max
ucnosb3yercs 3Hauenue 0,2.
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e B nemax npoBepkH BO3MOXKHOCTH perucrpauuu IIpemyiokeHus, HalpaBIE€HHOIO Ha
3aKItoueHre BHEOUPIKEBBIX CAENOK ¢ IIEHHBIMU Oymaramu, BepxHsist rpanuna LienoBoro
kopunopa (PcH _otc{‘) U HwkHAS Tpanuna lleHoBoro kopumopa (PcL_otc{‘) o
00IHraIMsIM OTIPEICIISIFOTCS CICAYIONIMM 00pa3oM:

(P — (Carryk — T¥  CashFlow(t)) — HK/IF) + 1,2  (1+ REPORate; + L)

FaceValue¥

PcH_otck = min (PcHY;

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

PcL_otc¥ = max (PcLY; FaceValue®
i

Ecnu paccunrannas (-pie) TakuM 00pa3om rpaHuiia (-b1) UMEIOT OTPHUIIATEIbHBIC 3HAYCHUS,
TO UX 3HAUCHUC MCPCYCTAHABIMNBACTCA PABHBIM HYIITO.

11.2. Tlo akumsam BepxHsis rpaHunia LleHoBoro kopuaopa 1 HIKHSSA rpanuna LlenoBoro kopugopa
BO BpeMsi yTpeHHeW JlomosHuTenbHOM ToproBoi ceccu M OCHOBHOI TOpProBOM ceccuu
OTIPENIENIAIOTCS CIEAYIOIMM 00pa3oM:

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

PcLX = P *(1— PcL_ max)-
Ecnu o nienHol Oymare mpu3Hak MOHUTOpUHTA 3asiBOK Monitoring ycranosieH «Jla», To

PcH =min| P *[1+S—1i ]*(1+ RReH, *36200); P *+PcH _max) |,
X_pr

1

PcL¥ = max| P, * 1—L *(1+ RRcL, *L); P, *(1— PcL_max) |-
X_ pr 36500

. Koaddumment X _ Pr ompenensiercs Ha OCHOBAaHUH CTaTUCTUYECKON MH(GOPMAITUH O

COOTHOLICHUUA I[BYXI[HGBHOFO N3MCHCHUSA IICHBI LIGHHOI>'I GYMaFI/I N OTKJIOHCHHA
BHYTPUIHEBHBIX 1IeH OT PacueTHOM 11eHbI B Te4eHrne ToproBoro aHs.

. Jns akiuii, TOpryeMbIX B peKUMax TOPrOB C pacdye€TaMu B MHOCTPAHHOW BaJIIOTE,
3Ha4YeHUs TpaHull LleHOBOro KOpua0pa, pacCUMTaHHbIE B pyOIIsiX, KOHBEPTHPYIOTCS B
WHOCTPAHHYIO BAJIIOTY IIyTeM JieleHUs Ha LIeHTpanbHbIN KypC HHOCTPAHHOM BaIOThI
W3 pacyeTa Ha OJHYy enuHuIly BamtoTel VAL.

. B nepBebiii 1eHb TOproB B «PexxuMe 0OCHOBHBIX TOProB T+ 11st onpeaeneHus rpaHui]
IlenoBoro kopuaopa mo akuusM B KadecTsBe napamerpoB PcL max m PcH max
ucronb3yercs 3nauenue 0,4.

11.3. ITo akuwmsim BepxHsisi rpanuiia LlenoBoro kopumpopa u HwkHsIs rpanunia [lenoBoro kopumopa
B BeuepHel JlOMOTHUTENBPHOM TOPTOBOIM CECCUU OMPEIEISIOTCS CASAYIOIINM 00pa3oM:

PcH_evening; = PcH;
PcL_evening; = Pcl;

- rae PcHi, PcLj — uenoBsie rpanuiisl Ha MOMEHT 3aBepiieHruss OCHOBHOU TOProBOil CECCHM.
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KinpuHroBelil IEHTp MOXKET MPUHATH PEIICHHE O CIIELHAIbHOM MOPSAKE pacueTa I'paHuLl
IlenoBoro kopuaopa Mo aKLUKH.

11.4. Ilo xIupHHIOBBIM cepruduKkaTaM ydacThsi W umHCTpyMeHTaM Kop3uHa IeHHBIX OyMar

[{eHoBo# KOpHUIOp (BEPXHSS U HIKHUE TPAHUIIBI) HE ONPEENISIETCS U HE YCTaHABJIUBAETCS.

11.5. B cnydae HEoOXOMMMOCTH, B TOM YHCIIE MPU HATMYMKA WHEGOPMAIIUH O CYIICCTBEHHOM

U3MEHEHUH PBIHOYHOM KOHBIOHKTYPHI, IIEH IIEHHBIX OyMmar, HMOBBIIIEHUH BOJIATHIIBHOCTH
pbiHKa, KIMPUHTOBBIM LEHTP MOXET NPUHATH pPEHIeHHe 00 YCTaHOBJICHHWU OJHOM WiIH
HECKOJBbKUX Irpanull L[eHOBOro kopuaopa OTINYHBIMUA OT PACCYUTAHHBIX KaK B X0JI€ TOPIOB,
TaK Y J10 Ha4yaJjia TOProB.

12. TlapameTtpsl caesok PEITO

12.1. uckont mis 3akmouenus caenok PEIIO c IleHTpanbHBIM KOHTpAareHTOM Ha OCHOBAaHHH

12.2.

12.3.

12.4.

0e3a/1pecHbIX 3aBOK yCTaHABIMBACTCS PAaBHBIM:

® [10 KJIMPUHIOBBIM CepPTUGHUKATAM YUACTUS PABHBIM HYJIIO (0€3TUCKOHTHBIE);

e 110 UHCTpyMeHTaM Kop3uHa 1ieHHbIX OyMar coriacHo (GopmMylie Ha OCHOBE JHUCKOHTA IO
[IeHHO# Oymare, Bxoasuieit B Kop3uny:

CymmMa PEIIO
Kos1 — Bo neHHbix 6yMmar * P;(RUB)

DiscountRepoBasket; = 1

I'ne KonmnuecTBo nennsix 6ymar B caenke PEITO onpenensercs mo hopmyre:

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

Kos1 — Bo nieHHbIX 6yMar = ceiling(

I'nme ceiling(..., 0) — dbyHKIMs OKpYTICHHS BBEPX JI0 LIEIOT0 YUCIIA.

® [10 IPYTUM IIEHHBIM OyMaram corjacHo Gopmyiie

DiscountREPO, = min| 0,3; ceiling(sf—zl, 2] ,

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

JlonycTuMble 3Ha4YE€HUSI AUCKOHTA JJIsl aJAPECHBIX 3asBOK Ha 3akitoueHue caesok PEIIO c
HGHTpaJII:HBIM KOHTpaFeHTOM yCTaHaB.HI/IBaIOTC}I B AMaIia3oHe.

[-min(0,9;3 *S_1;);0,95]

st cnenox PETIO ¢ matoit pacdyetoB mo neppoit yactu Y0, koTopbie KIMpUHTOBBIN 1IEHTP
3aKJII0YaeT C YYaCTHMKOM JJIsi MepeHoca 005S3aTelbCTB MO LEHHBIM OyMaram/IeHeXHbIM

CpelcTBaMm, IeHa IEPBOM YaCTH CACIKH ( REPO _ P, ) ompenensieTcs paBHOU PacueTHol 1ieHe
nenHoi 6ymarn P, (RUB).

s cnenok PEITO, 3akmro4aeMbIX Y4aCTHHKOM B aJIpeCHOM U 06€3aIpECHOM peKHMaxX TOPTrOB
PEIIO c¢ IleHTpanbHBIM KOHTPAareHTOM IIeHa IEPBOM dYacTW Juis JAaThl pacdeToB YK
OTIpe/IeIIsieTCs CIeAYIOMUM 00pa3oMm:
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REPO_P(Y0) = PEPO_P * (1 — DiscountREPO)
REPO_P(Yk) = PEPO_P* x (1 — DiscountREPO)
PEPO_P* = PEPO_P + (FaceValue® — FaceValue®) + (HKA* — HK/1?)

13. Anroput™m onpenesienus Pacuernoii crapku PEIIO

13.1. Ins onpenenenust Pacyetnsix craBok PEIIO Ha ki1roueBoif cpok T MpOMCXOIUT MPUBEICHHE
UTOT'OB TOProB (IICHBI 3aBOK U CAETOK) B 0€3apecHOM pexxuMe co cpokoM T B BamioTe VAL
Kk Bamore RUB c¢ mnomouipto IlenTpanbHbix KypcoB U lleHTpanbHOrO 3HAYeHUS
NuaukatuBHOTO Kypca CIeNIOK CBOI B cooTBeTCTBUU ¢ Metoaukoit onpenenenuss HKO HKI]
(AO) puck-mapameTpoB BaJIOTHOTO pPBIHKA W pbIHKA JAparomneHHbix MetawioB I[TAO
MockoBckas bupska, yreepxxaeHHoN KiIMpUHTOBBIM LIEHTPOM.

13.2. B cnyyae eciau B T€UEHHE TOPTOBOTO THS 3aKIIOYAIUCH CHIEJIKH B 0€3aJPECHBIX peKuMax
toproB PEIIO c LlenTpanbHbIM KOHTPareHTOM C JaHHOM LIEHHOW OyMaroi, pacCUMTHIBACTCS
cpenuen3BeieHHas ctaBka PEIIO B coorBerctBytomieit Bamore (REPOrate wa(T,VAL)) no
JTaHHOU IIEHHOW OyMare 1o cieayromei popmye:

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

ZVqumei' ;(T.VAL,RUB) '
J

I7le REPOrate, ;s Volume, , - CTaBKa U oobeM j-oii cnenku PEIO B Bamore VAL Ha cpok T
B JIEHb I.

13.3. IlpuBenennas B pyOnu cpeanes3BemieHHas craBka PEIIO B Bamore VAL Ha cpox T
orpeenseTcs 1no Gopmyiie ¥ OKpyrisieTcs 10 2ro 3Haka Mocie 3ansTon

REPOrate_wa(T,VAL, RUB) = [L + REPOrate_wa(T, VAL)]x| 1+ S0 SWAPTate(T.VAL) |
Re(VAL)xT

rie
REPOrate_wa(T,VAL) — cpennes3semiernas crapka PEIIO B Bamore VAL Ha cpok T,

SWAPrate(T,VAL) — UunukatuBHbii Kype caenok ceon VALRUB ¢ BamoTHOTO phiHKA
1St KimtoueBoro cpoka T (B pyOsx),

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

Vol (T,VAL,RUB) = Vol (T,VAL) Re(vAL)
= * —

olume (T, , olume(T, Re q(VAL)

e

Volume (T, VAL) — o6bem Topros PEIIO B Bamore VAL Ha cpok T,

Rc(VAL) — LlentpanbHblii Kypc caenok BamotHoi mapsl VALRUB,
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Rc_qg(VAL) - xonudectBo eaunuil Bamotel VAL, 3a KoTOpoe ycTaHOBJICH LIeHTpanbHbIi
Kypc no BamoTtHoi nape VALRUB.

13.5. PaccuuThiBaroTCs arperupoBaHHbIE 3HAUYEHUS OCHOBHBIX KYPCOB TI0 BCEM BATIOTaM.
Cpennessserennas craBka PEITIO (REPO_wa) Ha cpok T 1o BceM BaroTaMm:

Z(REPOrate_wa(T, VAL,RUB)-Volume(T,VAL,RUB))
REPOrate _wa(T) =4

> Volume(T, VAL, RUB)

VAL
rIe

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

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

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

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
2oe
REPOrate_wa(T) — cpenuen3Benicnnas crabka PEITO mo BceM BantoTam Ha Cpok T.

REPOIndex(T) — 3nauenne muamkatopa PEIIO, koTopoe ycTaHaBIMBaeTCs MO KaXKIOM
[IeHHO Oymare 115 kimroueBoro cpoka T. I[Tpu oTcyTcTBUM U1 KITFOUEBOTO CPOKA 3HAYCHUN
unankaropa PETIO ¢ 11K ucnosnb3yercst cCOOTBeTCTBYOIAsA HHANKaTHBHAs cTaBka ROISfix
(myoaukyercst Ha caiite banka Poccum u Ha caiite WWWw.roisfix.ru B ceru Uurepuer), B
cllydyae OTCYTCTBHMSI TaKOro MHIUKAaTOpa HCIOJIb3YETCs 3HAuY€HHE, PACCUUTAHHOE B

NPEIbIAYIINAN 1CHb.

REPOclose — craBka mocnenneir cnenku PEIIO B 06e3agpecHOM peXuMe TOPTOB C
pacueramu B pyOisx Ha naty T

13.7. Pacuernas craska PEIIO:

o 3a pyOuu TSt KITIOYEeBOro cpoka T ycranaBiauBaetcs paBaoit REPOrate(T).
. 3a BamioTy VAL (oTiMuHYI0 OT pyOJieid) Uit KJIF0UeBOTO CpoKa | ompenensiercs 1o
dbopmye:

1+ REPOrate(T)

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

REPOrate(T, VAL, RUB) = 1

1+

e
REPOrate(T) — Pacuernas craBka PETIO 3a py0Ouu o maHHO#M IIEHHOM OyMmare,

SWAPrate(T,VAL) — UuaukatusHbeiii Kypce caenok ceom VALRUB ¢ BamoTHOTO phIHKa
JUIs1 KITFOYEBOTro cpoka T,
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Rc(VAL) — LientpanbHslii Kypc caenok BamoTHoi naps VALRUB.

13.8. Pacuernas craBka PEIIO no KIMpUHTOBBIM cepTUUKATAM YIACTHS, BBIMYIICHHBIM B PAMKaX
nmymiecTBeHHbIX TyloB «KCY GC Bonds», «KCY GC Shares», «KCY OFZ», «KCVY
GCMETAL» u «KCY GC Expanded», B ciy4ae OTCYTCTBHsI TOPTOB [0 HHCTPYMEHTY,
yCcTaHaBNIMBaeTcs paBHOU 3HavyeHHto uHaukaropa PEINIO c¢ LK mns akuwii, oonuranuii uiu
cpenneapudmerndeckomy 3HaueHn0 wHAUKaTOpoB PEIIO ¢ LK mns akumit m oOGiurammii

COOTBCTCTBCHHO JIA 3aJIaHHOT'O CPOKa T.

. Ecmu s cpoka T PEIIO ¢ kiIMPUHTOBBIM CEpTU(HHUKATOM YYaCTHsI OTCYTCTBYET
3Hauenue uHaukaropa PEIIO c¢ LK, To cooTBeTcTByIOIIas MHIMKATUBHAsA CTaBKa
ROISfix (my6nukyetcs Ha caiite banka Poccun u Ha caiite Www.roisfix.ru B ceru
WHTepner).

13.9. Pacuernas crtaBka PEIIO mo mHcTpymMenTam Kop3uHa IIeHHBIX OyMmar ycCTaHaBIUBaeTCs

PaBHOU 3HAYEHHUIO!
° Nunukatopa PEIIO ¢ LK nns obnuraruit — st Kop3ussl ¢ o0auranusMu
° HNunukatopa PEITO ¢ UK ans akiuii - st Kop3uHbl ¢ mpoYrMu akTUBaMH

13.10.B ciyuyae HeobxoaumocTH KIIMPUHTOBBINA IIEHTP MOXKET MPUHATH PEIICHHE 00 M3MEHEHUH
3Hauenus Pacuernoii craBku PEIIO.

13.11.Ha cpoku Mexny kiaroueBbiMU cpokamu Pacuernsie craBku PEIIO ompenenstorcs MmeTonom
JTUHEWHOW uHTepnosiuueil. Ha cpoku 6osee MakcCMMambHOTO KIII04eBOro PacueTHbie CTaBKH
PEIIO ycranaBauBaroTCsl paBHBIMU CTaBKE MOCIEAHETO KIIFOUEBOTO CPOKA.

14. Onpenesienue CTAaBOK NMPOIEHTHOT0 PUCKA

14.1. Tlo kax/0o¥ 1EHHOW OyMare, JOMYIIEHHON K TopraM B «PexxnMe oCHOBHBIX TOpProB T+», 1o
nHCTpyMeHTaM Kop3uHa meHHBIX Oymar U 1o KJIMPUHTOBBIM cepTU(UKATAM YIacTUs B XOC

IIPOLIEYPBI pacueTa pucK-apaMmeTpoB onpeaestorcss CTaBKU MPOLIEHTHOTO PUCKA.

14.2. Ecnn mnpusHak ydera wmojgenu EWMA st pacdera CTaBOK MPOLEHTHOTO pHCKa
(iIsSEWMA IR) ycraHoBieH «True», s ompeAeNieHHuss CTaBOK TMPOIEHTHOTO pHCKa
IIPUMEHSIETCA METOJ, OLIEHKH BoIaTniabHOCTH HAa OCHOBE 3KCIOHEHIMAIBHOIO B3BELIMBAHUS
(exponentially weighted moving average —- EWMA).

14.3. CtaBKM MPOLIEHTHOTO PHUCKA PACCUMTHIBAIOTCS JUISI KaXKIOrO KIIH0YeBOro cpoka T KaxKIbli
Toproseiii 1eHb | BO BpeMst pacuera puck-mapamMmeTpos.

14.4. ]Ins pacuera mpeaBapuTebHOr0 3HadeHUss CTaBKH MPOIEHTHOTO PHCKa A? MIPUMEHSETCS

CHEAYIOLINNA AIITOPUTM:

. PaccunthiBacTcss BenuunHa wu3MeHeHus crtaBku (I _ |Ri) KaKk MaKCHUMyM W3

OJIHOJTHEBHOT'O U JBYXJIHEBHOTO u3MeHeHus craBok PEIIO:

r _ IR, = max(abs[REPOrate, — REPOrate, ,];abs[REPOrate, — REPOrate, ,]).
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o Omnpenensiercs: ko3 duieHT B3BemmBanus d; .

Ecau BennuMHa W3MEHEHHMs CTaBku [ _ |Ri Oosbimie oreHkn BomatunpHOocTH Oy

npeapiyniero Toprosoro aus, To @;=4a uHaye d;=d

BEePXHAAS > HUMCHAA =

eciu I_IR; > o,

eepxusis !

%= e €CTU T_IR; <0y
. Ecnu B unTepBasie Mexay aByms TOproBeIMu THSAMH i-2 U | ObUTO Gojice OJHOTO
HPa3IHAYHOTO JHS, TO KO3()(OUIMEHT B3BEMIMBAaHUA Q; TPUPABHUBACTCS HYIIIO.
. BonatunsHOCTE paccuuThIBaeTCs 1o Gpopmysie:
o, =(-2)-02, +a,-r_IR?. (14.1)
. Eciu musmenenue crasku | _ |Ri MIPEBBICHIIO TIPE/IBApUTENIbHOEC 3HaueHne CTaBKH

MPOLIEHTHOTO pPUCKa A?_l U B UHTEpBaje MeXAy TOproBeIMU AHAMHU | U I-2 ObLIO HE

0oJee OJJHOTO MPA3THUIHOTO JTHS, TO HAPSIAY ¢ BOMaTUIBHOCTBIO, PACCYUTAHHOM 10
dopmyne (14.1), paccunThiBacTCS BETUIHHA:

« T_IR,
o =——. (14.2)
q
B stom cnyuae B kaduectBe BonarunsHoctu 0; 6epércs makcumywm u3 (14.1), (14.2).
. B dopmyne (14.2) mapamerp ( — 3TO MHOKUTEb BOJIATUIBHOCTH.
. [IpenBaputenbHoe 3HaueHne CTaBKM TPOILIEHTHOTO PHCKa A? ompenesseTcs B

COOTBCTCTBUH CO CICAYIOIIUM AJITOPUTMOM:

ecrnt ceiling| 2 |.h IR>A", +h_IR,
R

to AP = ceiling 4o -h_IR,
h_IR

ors on
ceiling 949 ). h_IR<A?,-h_IR

HMHa4e€ €CJIn - U CPOK C IOCICAHCTO U3MCHCHUA
[IpeasaputenpHOro 3HaYeHusi CTaBKH MPOIIEHTHOT'O PHCKA COCTaBIIsAeT HE MeHee N_IR

Toproseix aHel (mepuo/ 3amnpeTa Ha cHIbKeHre CTaBKH MPOIEHTHOTO PUCKA)
A=A, -h_R

unaue A =AY |

rae ceiling — GyHKIMs OKpyTIIeHHs BBEPX 10 IEJIOr0 YHCIIa.

. Jns onpeneneHuss MUHUMAJbHBIX OrPaHUYMTENIBHBIX YPOBHEW CTaBOK pocCTa H
NaJIcHUs] IPOLEHTHOTO PUCKAa yCTaHABIMBAIOTCSA CTaTHUUYeCKue mapameTpbsl MMA u
SECA.
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. OxoHnuarenbHble 3HaueHUsT CTaBOK IMPOLEHTHOrO pUcKa 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 Kop3una neHHsix 6ymar CTaBKM MPOLEHTHOTO PUCKA OMPEACIISIOTCS 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
pUCKAa  ONpPENEISIIOTCS  METOJOM  JIMHEMHOM  MHTEpHnosiuuu (A7  MHTEPHOJSILUU
UCIOJIb3YIOTCS BEJIMYMHBI, BHIPAKEHHBIE B IIPOLIEHTaX rooBbIX). Ha matel, npuxoasimuecs
[I0CJIE MAaKCHUMAaJIbHOTO KJIIOUEBOIO CpOKa, 3HaueHus CTaBOK IPOLIEHTHOI'O PUCKA pPaBHBI
CraBkaM NPOLIEHTHOI'O PUCKA MAKCUMAJIBHOTO KJIFOUEBOIO CPOKa.

14.8. KnupuHTOBBIN IIEHTP BMpaBe MPHUHATH pelIeHHe 00 ycTaHOBICHHH (CTaBOK MPOIIEHTHOTO
pHICKa OTJIMYHBIX OT PACUETHBIX 3HAYCHH.
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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
oburammsiM u o paspsma CeIling ['0910( LotSize )]‘l' 2, rae LotSize — pasmep nota B Pexime

OCHOBHBIX TOPT'OB.

16. Anroput™m onpenejieHusi BepxHeil u HuxkHeii rpanun Kopugopa craBoxk PEIIO

16.1. Bepxuss u HwkHss rpanunbl Kopunopa craBok PEIIO ycranaBnuBaroTcest Ui OTrpaHUYCHHS
MPOLICHTHBIX CTABOK B 3asiBKaX Ha 3akitouenue caenok PEIIO, nonaBaemMbIX ydyacTHUKaMU B
xone ToproB. Kopumop craBok PEIIO ycranaBnuBaeTcs Ui KaxaAoW LIEHHOW OyMmaru u
kaxaoi Kop3uHbl 1eHHBIX OyMmar, Ui KaIOH BaIOTBI pPacueToB, HJS KaXKIOTO KOJa
pacueroB Ym/Yn.

16.2. Bepxwuss rpanuna Kopunopa craBok PEITO (RRCHi) W HIWKH rpanuna Kopumopa craBok

PEITO (RRCLi) [IEHHON Oymaru asset mms kakaoro koma pacueroB Ym/Yn B Bamore VAL

OIPEACISIFOTCS CICTYIOLUIMM 00pa3oM:

36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset,RUB)*Ym 36500 HA(Yn,asset)
RRcH(Ym/Yn, asset,VAL)= o1 )*

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

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

36500+ SWARCRate(Yn,VAL)*Yn-SWAPCRate(Ym,VAL)*Ym Yn-Ym xR

rae

RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepXHsist/HIKHSISI TpaHUIA
kopuaopa crtaBok PEITO nennoii 6ymaru asset mist koga pacueroB Ym/Yn B Bamore VAL,
REPOrate(Yn, asset, RUB) — pacuernas craBka PEIIO (B % rofoBsIx) 1ieHHON Oymaru asset
JUIS TaThl YN ¢ pacueTamu B pyOsix;

SWAPCRate(Yn, VAL) — LlenTpansHoe 3Ha4eHne HANKaTHBHOTO Kypca CIEIOK CBOII (B
%) s aatel Yn (A BamoThl pacuetoB VAL);

X_IR — kosdppunment otHomIeHNs BenuanHbI kKopuaopa craBok PEIO u nuanazoHa oneHku
MPOLIEHTHBIX PUCKOB;

Ym/Yn- xanengapHbie IHH, COOTBETCTBYIOIINE KOIy 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. Koadpduument x IR ompenensercs Ha OCHOBAHUU CTAaTUCTHUECKOM uHHQOpManuu 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 MCKJIIOUYEHHUEM 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

3asBOK Ha 3aKJIIOUEHHE CIENIOK MO MOKYNKE U MpOoJaXke LIEHHBIX OyMmar sSBIsSeTCS OAHO U3
CJICAYIOUINX COOBITHIA:

e s o0oro cpoka K meHsl Jydmmx Oe3alpecHbIX 3as{BOK Ha IIOKYIIKY,

HAXOJAIIMXCS B OYEPedH 3asBOK, (JIy4IIUH CIpoC) NMpUOIM3MINCH K BepXHEH
rpanuiie LleHoBOro Kopuaopa Ha BEJIMYHMHY, MEHBIUIYIO 3HAUEHUS W * (PcHik -
PcL'l-‘) U TaKO€ COCTOSHHE PBIHKA COXPAaHSUIOCh B TCUYCHHE IIEPHOJIa BPEMEHH,
OIpPEAEIAEMOro 3HaYEHUEM pHUCK—-TIapaMmeTrpa U Bo BpeMs OCHOBHOH TOpProBoit
ceccMdM WM Ha BEIUYUHY, MEHBIIYIO 3HA4YCHUS W * (PCH_eveningllc -
PCL_eveninglk) U TAaKO€ COCTOSHHUE PBIHKA COXPAHAIOCh B TEUYCHUU IIEPUOIA
BPEMEHH, OIPEACIIEMOT0 3HAa4YeHHEM pHCK-TIapaMerpa U_€vening Bo BpeMms
BeuepHel J{oMmoIHUTEbHOM TOProBOM CECCHH,

s ar00oro cpoka K meHbl JTydmmx Oe3aJpecHBIX 3asBOK Ha IPOIAXY,
HaXOMAIIMXCS B OYepead 3asBOK, (JIydllee MpeIoKeHne) MNPUOIU3MINCh K
HWKHEW rpanune LleHoBoro xopuaopa Ha BEJIWYMHY, MEHBUIYIO 3HAUEHUS W *
(PcHF — PcL¥) u rtakoe cocTosiHMe pBIHKA COXPAHANOCh B TEUEHHE IIEPHOIA
BPEMEHH, OIPENEIsIEMOr0 3HAa4YeHHEM pUCK—TIapaMerpa U Bo BpeMs OCHOBHOH
TOPrOBOM CECCUU WM HA BEJIIMYMHY, MECHBIIIYIO 3HAUCHUS W * (PcH_eveningllc -
PcL_evening¥) n takoe cocrosHMe phIHKAa COXpAHSAIOCH B TEUEHHH MEpHOIA
BPEMCHH, OIPEICIsIeMOr0 3HAYCHHWEM pHUCK-TIapaMeTrpa U_evening Bo BpeMms
BeuepHel J[OMOIHUTENBHON TOPrOBOM CECCHH,

e JUI1 UHCTPYMEHTOB, TOPTYEMBIX OJHOBPEMEHHO B PEXKMMaX OCHOBHBIX TOPros T+

C pacyeTaMd B POCCHUHCKMX pyOJIsIX W HMHOCTPAaHHOM BaJlOTE, CHUTHAJIOM O
HEOOXOIMMOCTH CIBUTA TpaHMIl L[EHOBBIX KOPHIOPOB BO BCEX YKa3aHHBIX
peKHUMaX MOXKET SIBJIATHCS CUTHAJI O HEOOXOAMMOCTH caBura rpanul] LleHoBbIx
KOPUIOPOB XOTs OBl B OTHOM M3 yKa3aHHbIX pekuMoB. CnBuru rpanul L{eHoBbIx
KOPHIOPOB OCYILECTBIISAIOTCS CHHXPOHHO BO BCEX PEKUMAxX TOProB C pPacueTaMu B
pOCCUICKHX PYOJISTX M HHOCTPAaHHOU BaJIOTE.

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

KOHTPOJIS IIeH 3asBOK Ha 3akmoucHue caenok PEINO Ha cpok K mo mpuBicYeHUIO U

PAaSMCIICHUIO NCHCKHBIX CPCACTB ABJIACTCA OJHO U3 CICAYIOINUX COOBITHIA:
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. CTaBKM Jy4ylIMX Oe3aJpEcCHbIX 3asBOK Ha TMPHUBIICUCHUE JICHEKHBIX CPEJICTB,
HaXOJAIIMXCS B O4YepeaM 3asiBOK, MpUONM3WINCh K BepxHel rpanune Kopumopa

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

COXpaHsUIOCh B TEYCHHE TIEpHOJa BPEMEHHU, OIPEICIIIEMOr0 3HAYCHUEM PHUCK—
napametpa U_IR;

o CTaBKM JIydlIuX O€3aJpecHbIX 3asBOK Ha pa3MeIleHUuEe JIEHEXKHBIX CpPEJCTB,
HaXOJSIIMUXCS B O4Yepequ 3asBOK, MpHOIM3MWINCh K HikHed rpanune Kopumopa
SECA-w _IR

craBok PEIIO Ha BenmMuKMHY, MEHBIIIYIO 3HAYEHUS — g Y TaKoe COCTOSHHUE PhIHKA

COXPAHSUIOCh B TEUEHUE IIEPUOJAa BPEMEHH, OIPENEIIEMOr0 3HAUYEHUEM PUCK—
napamerpa U_IR;

. [Tocne Bpemenu pacuera puck-napamerpos B pexkumax Topros PEIIO ¢ LIK curnamnsl
0 HeoOxoaumoctu ciBuroB rpanull Kopunopa craBok PEIIO He oTcnexxuBaroTcs u
CIBUTH HE IIPOU3BOMSITCS;

17.8.B ciydae xorga aBTOMaTHYECKUi CUTHAN He cpadaThIiBaeT U OJJHOBPEMEHHO HAOII0IaeTCs
CUTYyaIus MPUOIKeHHs 1IeHbI IIleHHo# Oymaru/ctaBku cuenku PEITO mo nenHoi 6ymare

Ha BHEOMp)KEBOM pBIHKE K ['paHuile KOpuaopa Ha BEIMYHMHY, MCEHBIIYIO 3HAYCHUS
MMA-w _IR
x_IR
IIPUHSATH PEIICHNE CIABUHYTH [ paHuIly Kopuaopa.

Wi HaxoxaeHus e€ BHe ['panuil kopumpopa, KIMpHHTOBBIM LEHTP MOXKET

17.9.11pu npUHATHN pEIIEHUS O CIBUTre BEPXHHUX (HIDKHUX) rpaHul] L[eHOBBIX KOPHIOPOB ISt
KOHTPOJISI [IEH 3asBOK Ha 3aKJIIOYEHHUE CACTOK MO TOKYIKE W MPOJake LEHHBIX Oymar,
BEepXHss (HWKHSS) TPaHUIA TIEPECUUTHIBAOTCS 1Mo popmynam u3 m. 11.1-11.2 ¢ yuerom

yBEJIMUCHUS mapameTpa S 1 Ha BETUYUHY Z'Shlft's_li_l.Ean MOJTYyYEHHOE 3HAYEHUE

BEpXHEH(HIKHEH) rpaHuIlbl 00JbIIe(MEHBIIE) YeM OTPAHHUYUTENbHBIE YPOBHU, TO HOBOE
3HaUEHUE BEpXHEU(HMKHEHW) rpaHulbl LleHOBOro Kopumopa NpPHUHUMAETCS pPaBHBIM
yKa3aHHBIM B popmyiax 1m.11.1-11.2 orpaHuYUTEIBHBIM YPOBHSIM.

J1st akuui, TOpryeMsIX B peKUMax TOPTOB € pacu€TaMy B MHOCTPAHHOM BAIIIOTE, 3HAYCHUS
OTPaHUYUTENBHBIX YpOBHEH rpanul] LleHoBoro kopumopa, paccuyMTaHHbIE B pPyOIsX,
KOHBEPTUPYIOTCSI B HMHOCTPAHHYIO BAJIOTy IIyTeM JeleHUs Ha [leHTpalbHBIM Kypc
WHOCTPAHHOW BAJIIOTHI U3 pacyeTa Ha OJHY eIuHUIly BamtoTel VAL.

Ecnu paccunrannas (-pie) TakuM 00pa3om rpaHuiia (-b1) UMEIOT OTPHIIATEIbHBIC 3HAYCHUS,
TO WX 3HaYCHHUE TIEPEYCTAHABINBACTCSI PAaBHBIM HYJIIO.

17.10. [Ipu mpuHATHH peleHus O CABUre BepxHel (HuxkHeW) rpanuisl Kopumopa craBok
PEIIO na cpok k:
o I'panunel  nuana3oHOB OLIGHKM MPOLEHTHBIX PHUCKOB IEPECUMUTHIBAIOTCA B

COOTBETCTBUU C aJITOPUTMOM M3 pazzgena 19.

. I'pannusr Kopunopa craBok PEIIO mepecuntbiBatoTcs mo ¢gopmynam u3 m.16.2 ¢

IMOMOIIBIO MMApaMETPOB, OMPECACIIAICMBIX B COOTBETCTBUU C aAJITOPUTMOM H3 pasgciia
19.
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18. Ilpoueaypa caBura rpaHun Jluana3oHa oueHKH PoIHOYHBIX PUCKOB B X0/1e TOProB

18.1. [Ipu cnBure BepxHeW (HWXKHEH) TpaHuIbl [leHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PexnMa OCHOBHBIX TOProB T-» HPOUCXOAUT CABUT BEPXHUX (HMKHUX)
rpanuil J{lnamazoHa OLEHKH PBIHOYHBIX PUCKOB IEPBOr0, BTOPOTO U TpeThero ypoBHew. [1o
aKIUAM U OOJIMTalMsiM CIIBUTH IIEHOBBIX TPAHMI] U TPAHMI] PUCKOB MPOUCXOISAT BO BCEX
pexxumax (uis mo6oro cpoka K) mocie cpabaThiBaHHs CHTHala O CIBUTE B 0€3aJpecHOM
pexxume ToproB. CABUT OCYIIECTBISETCS HA BETUUUHY

\_ 2:shift-S_1,,-R,(RUB)
X_pr '

rae
S_1j.1— 3Ha4YeHWe CTaBKH PHIHOYHOTO PUCKA MIEPBOTO YPOBHSI, ONPEICICHHOE B ICHBD I-1.

18.2. HoBoe 3Ha4YeHrE COOTBETCTBYIOIIMX BEPXHUX I'PAHUIL AU ATNIA30HA OIICHKH PHIHOYHBIX PUCKOB
OTIpeNIeNIeTCs CIAeAYIOIUM 00pa3oM:

PtH 1™ =PtH 1+A,
PtH 2™ =PtH 2+A,

PtH 3™ =PtH 3+A,
rac

PtH _1,PtH 2, PtH _3 — 1elcTBOBaBIIME HAa MOMEHT CJBHUIA 3HAYEHUs BEPXHUX

rpanul] J(pamna3oHa OLEHKH PBIHOYHBIX PUCKOB IIEPBOr0, BTOPOI'0 U TPETHErO YPOBHEM.

18.3. HoBoe 3HaueHHEe COOTBETCTBYIONIMX HIYKHUX TPAHHUL TUANa30Ha OLIEHKU PHIHOYHBIX PUCKOB
OIIpeNIeNsIeTCs CIeNYOIHUM 00pa3oM:

PtL 1™ =PiL_1-A,
PIL 2™ =Pt _2-A,
PtL 3™ =PtL_3-A,

rac

PtL _1,PtL_2, PtL 3 — [IelCTBOBABIIME HA MOMEHT C/IBUI'a 3HAYECHUS HUKHUX TPAHULL

Jlnama3oHa OIIEHKU PhIHOYHBIX PUCKOB IIEPBOI0, BTOPOTO U TPETHETO YPOBHEH.

18.4.Ecnu paccuntanHasi (-ple) TAKUM 00pa3oM rpaHuIia (-bl) IMEIOT OTPHIIATEIbHBIC 3HAYCHUS,
TO WX 3HaYCHUE TIEPEYCTAHABINBACTCSI PAaBHBIM HYJIIO.

18.5.ITocne Bpemenu pacuera puck-mapaMeTpoB:

o Ecnu mo nenHo# Oymare ycraHosien ¢uiar Autochange = False, casur rpanwui
Jlnana3oHa OIeHKH PhIHOYHBIX PHCKOB HE OCYIIECTRIISCTCS, 32 UCKITFOUCHUEM CIIBUTA
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rpanui /[pnama3oHa OIEHKH PHIHOYHBIX PUCKOB B LEJSAX CHHXPOHH3AIMHU C PUCK-
napamMeTpamMH CpOYHOT'O PhIHKA, N3MEHEHHBIMH Ha MOMEHT BpeMeHu pacyera puck-
apaMeTpoB;

. Ecnu mo nennoii 6ymare ycranosien (aar Autochange = True, caBuru rpaHmi
I[I/IaHaBOHa OLCHKH PBIHOYHBIX PUCKOB OCYIICCTBIIAOTCA CTAHAAPTHBIM 06pa30M a0
TEX MOp, TOKa KOIMYECTBO CBUTOB IO IIEHHOW OyMare He JOCTUTHET MaKCHMaIbHOTO
JOMyCTUMOTO 3HAYCHHMs, omnpeensemoro mapamerpom Autochange MAX_evening.
[Mocne »rtoro caur TpaHull Jluama3oHa OIGHKA PHIHOYHBIX pPHCKOB HE
OCYIIECTBIISICTCS, 32 UCKIIOUCHHEM CIBHUTa TpaHUI] J(nanma3oHa OIEHKH PBIHOYHBIX
PUCKOB B IEJISIX CHHXPOHHU3AIMK C pHCK-apameTpamMud CpoOYHOTO pBIHKA,
U3MEHEHHBIMU HA MOMEHT BpemeHnu pacuera puCK-11apaMeTpoB.

19. Ilpoueaypa capura rpaHunbl J{uana3zoHa oneHKH NPOLEHTHBIX PHCKOB B X0/ie TOPrOB

19.1.TTpu cpabaThiBaHWU CHUTHajJa O CIABUTE BEepXHEH (HIKHEW) rpanuiisl Kopumopa craBok
PETIO ¢ komamu pacgeroB 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 BCHOMOTATEIbHBIX MMapaMeTPOB IS CPOKOB YK, OTIHYHBIX OT KIIFOYEBBIX,
MPOUCXOAUT METOAOM JIMHEHHOW UHTEPIOJIALINY.

19.3.I'panunipl 1Uama3oHOB OIEHKH MPOIICHTHBIX PUCKOB MEPECYUTHIBAIOTCS 10 (popmyliaMm u3
m.15.1-15.2.

20. Aaroput™m onpenesennss CTaBKkM nepeHoca

20.1. CraBka mepeHoca 1o pyoisM yCTaHaBIMBAETCS €IUHOW JUIl BCEX IIGHHBIX OyMar Kak
nunamuueckuit mapamerp MONEYRate;. PaccuntriBaetcs o popmyiie:

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

MONEYRate_min - MuHHUMAaJbHBI OTPaHUYUTEIBHBIH YPOBCHb CTaBKM MEPEHOCA II0
pyOmsm, ycranaBiuBaercs pemeHuem HKI

Kmoney — k03¢ ¢uument, npumensemsiii k craBke RUSFAR; mist onpeneneHusi BeTUUUHBI
CTaBKH NIEpEeHOca Mo pyOossimM, ycranaBinuBaetcs pemenneM HKI

20.2.CraBka nepeHoca 1o 1eHHbIM OymMaraM pacCYMTBIBACTCS 10 CAeAYIomIe Gpopmye:

SECrate = min(RRcL, HSECrate) ,

HSECRate — craruueckuii mapaMmeTp, OTpaHHYMBAIONIMN CTaBKY IIEPEHOCAa CBEpXY.
YkazaHHBIN TapaMeTp MOXKET ObITh U3MEHEH B XO/I€ TOPTOB.
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20.3.B nenp ompeneneHMs CHOUCKA JUI, WMEIOMIMX IPABO Ha IOJyY€HHE TUBUACHIOB IO
akuusAM, sBIsAoUMAca  TOproBelM  JHEM, WM IOCHeOHUM  TOproBelil  JI€HB,
IPEIIIeCTBYIOIUN JHIO ONpPENENCHNUs CIUCKA, HMMEIOIMIMX IMpaBO Ha IMOJy4YeHHE
JTUBUJICH/IOB B Cllydae, €CJIU JaTa OMpe/IesIeHNs CITUCKa MOMAaJaeT Ha HETOPTOBLIil IeHb, U
ToproBelii JeHb, €My MPEAIICCTBYIOIHMI, BMeCTO 3HaueHui mapamerpoB HSECrate u
LSECrate wucmons3ytorcs 3uauenuss HSECrate div, LSECrate div, ycraHoBieHHbIE
UCXOJS U3 BEIMYUHBI TUBUJICH/IOB 110 aKIIHSIM, JIJISI KOTOPBIX PACCUYUTHIBAIOTCS TTApaMETPHI:

Div;(RUB) 365
E3
P,(RUB) N

HSECratey;;,, = max (min| HSECrate; floor <_tdiv * * 100%) ;—999%)

LSECrate_div = min (HSECrate_div ; LSECrate)
rme
floor — pyHKIMS OKpyTIICHHS BHU3 [0 IEJI0T0 YHCIIA.

N - xommuectBo KaieHmapHbix nHeir B cuenke PEINO ¢ xomom pacueroB YO0/Y1,
3aKJIIOYEHHON B JI€Hb OIPENEICHMsS] CIUCKAa JIMI, HMMEIOLUX IIPaBO Ha IOJIy4YEHHE
JUBUJCH/IOB 10 aKLIHSIM,

t_div — craBka HaJIOr0OOJIOKEHUST TUBHICHIHBIX BHIIJIAT (B COOTBETCTBHHU C [IpaBuiaMu
KJIMpUHTa Ha ()OHTOBOM PBIHKE ),

P(RUB) — pacueTHas 1icHa aKIIiU B POCCHICKUX PyOJIsX,
Div(RUB) — BearunHa TUBHACHIHBIX BBIILIAT 0 aKIUH B POCCHICKHUX PyOIIsIX.

Jlns IMBUACHAHBIX BBIIUIAT B BAIOTE, OTIMYHON OT POCCHICKOrO pyOuis, 3HaueHHE
Div(RUB) onpenensiercst o ¢popmysie:

Rc(VAL)

Div(RUB) = Div(VAL) * ———n2_
w(RUB) = Div(VAL) * g — 275

20.4.]lns mepeHoca 0053aTeNbCTB B IIEHHOW Oymare HCIOJb3YeTCsS TEKyllee 3HAauCHUE
napamerpa SECRate mo nanHo# neHHoi Oymare Ha MOMEHT 3akiroueHus cuenku PEIIO
(cmenku KyTui-TipoAaky IeHHbIX Oymar) mo CtaBke mepeHoca.

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

21.1. MHHocTpaHHas BajlOTa, a TaKkKe TPeOOBaHMs/0053aTENbCTBA B WHOCTPAHHOW BalIOTE
YUUTBHIBAIOTCS MPU pacyeTe JOCTATOYHOCTH obOecreueHus B cooTBercTBUU c [IpaBunamu
KJIMPUHTA C MOMOIIBI0 PUCK-TIApaMEeTPOB, YCTAHOBJICHHBIX B COOTBETCTBUU C MeToaukon
onpenenenus HKO HKI] (AO) puck-mapaMeTpoB BaJIOTHOTO PhIHKA M PBHIHKA JPArOICHHBIX
metamuioB [TAO MockoBckast bupska (yrBepxkmaaercst KTupuHTOBBIM IIEHTPOM).

21.2. B cnyyae M3MEHEHUS PUCK-TIApAaMETPOB JUIS COOTBETCTBYIOLICH BAJIOTHI 1O Hayaja U B
xoJe ToproB Ha BamOTHOM pbiHKE IIAO MockoBckas bupika HOBbIE 3Hau€HUS PUCK-
napaMeTpoB MPUMEHSIOTCS MPU pacyeTe J0CTaTOYHOCTH oOecrieyeHus Ha (POHIOBOM PHIHKE
U PBIHKE JICTIO3UTOB.
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22.Tlopsinok ompenejieHUs1 eH 0ATaHCHPYIOIIUX C/AeJ0K Ha (POHAOBOM pBIHKE H PbIHKE

ACMO3UT

OB

22.1. CnpaBemyiBasi ppIHOYHAS II€HA IIEHHON OyMaru Jyis melield 3aKkItoueHrs 0alaHCUPYIOIINX

CIIETIOK

Mexnay Knupunroeim neHTpoM U JloOpOCOBECTHBIM YYaCTHMKOM KJIMPUHTA

OIPEACIISICTCA KaK:

MOCJIEAHAS. OnpeAesieHHas BepxHss rpaHuna L{eHoBoro kopuaopa, pacCuMTaHHAs B
coorBercTBuu c Paznmenom 11 Meroauku Juisi J1aThl, COOTBETCTBYIOILIEH jdarte
UCTIONTHEHUSI ~ 00s3aTeNLCTB MO  OallaHCUPYIOLIEH  clenke, B BAIIOTE,
COOTBETCTBYIOIIEH BAIFOTE PACUYETOB 10 OAIAHCUPYIOIIEH CACIKH — MPHU 3aKITI0YCHUH
OaaHCUPYIONUX CAEIOK MO IEHHBIM OyMaram Mexay KIupHHTOBBIM IEHTPOM H
JloO6pocoBeCTHBIMM yYaCTHUKAMH KJIMpPUHTa O€3 MOoJa4yd 3asBOK MPU HATUYHH Y
HenoOpocoBeCTHBIX y4YacTHUKOB KIUpHHTa MTOroBOoro HeTTO-00s3aTENBhCTBA IIO
IIEHHBIM Oymaram, JJIsi WCIIOJHEHHUS KOTOPOrO HEJIOCTATOYHO IIEHHBIX Oymar, B
Cly4dasiX, yCTaHOBJICHHbIX IIpaBWiiamMu KiIuMpuHra, 3a WCKIIOYEHUEM Ciydast
3aKJTFOUYCHUS OaIaHCHUPYIONIUX CICIIOK B XOJI€ IMKBUIAIIMOHHOTO HETTHHTA,

IIOCJICOHAA OHpGI[eJIeHHa}I HUWXHSAA rpaHHua HGHOBOFO KOpI/II[Opa, paCCqI/ITaHHaH B
cootBercTBUM ¢ Pazmenom 11 Mertonuku 11 AaThl, COOTBETCTBYIONICH jJaTe
UCTIOTHEHUST  00s3aTeNbcTB MO OajJaHCHUPYIOIIEH  CIenke, B BaIOTE,
COOTBETCTBYIOIIIEH BAIIOTE PACYETOB 10 OATAHCHPYIOIICH CAETKE — P 3aKITI0YCHUH
OamaHCHUPYIOUINX CHEJIOK IO LIEHHBIM Oymaram Mexny KIupHHTOBBIM IIEHTPOM H
JloOpOCOBECTHBIMM yYaCTHUKAaMHU KIMpPUHTa 0€3 MOoJauu 3asBOK NpPU HAJIHYUHU Y
HenoOpocoBecTHBIX y4acTHUKOB KIUpHUHTa MTOTOBOTO HETTO-00s3aTENbCTBA IO
JIEHEKHBIM CPEACTBaM, I HCIIOJHEHUS KOTOPOTO HEIOCTATOYHO JICHEKHBIX
CpPEeICTB, B CiIyyasX, YCTaHOBJICHHBIX I[IpaBuiamMu KIWpuHTa, 32 HCKIIOYCHHEM
CiTy4ast 3aKII0UYEHUS OATAaHCUPYIOMINUX CACJIOK B X0J1€ TUKBUIAITMOHHOTO HETTUHT A,

MOCJICTHSASI OmpeneseHHass PacdeTHas IIeHa, pacCuWTaHHas B COOTBETCTBUH C
Paznenamu 6 u 8§ MeToAMKHN — B OCTAJIBHBIX CIy4YasiX.

22.2. llena, onmpenenenHas B m. 22.1, MOXXeT ObITh CKOPPEKTHPOBAaHA HAa pa3Mep BHIILIAT IO

LICHHOU

Oymare, onpenensieMblx KITupuHroBbIM LIGHTPOM HCXO/1 U3 JOCTYIHOW HHPOpMAIIH

O KOpIIOPAaTUBHBIX JEHCTBUSX, WIM HAa HMHYIO BEIUYMHY, olpeaensieMyro KiaupHHroBbIM

HOCHTPOM HUCXOJ U3 I/IH(bOpMaL[I/II/I 00 MHBIX CYHICCTBCHHBIX (baKTaX ACATCIBbHOCTH DMUTCHTA

[EHHON

6yMaI‘I/I, KOTOPLIC MOTJIX MOBJIUATH HAa ICHY, B TOM YUCJIC:

O nare cocraBiieHHsI CIIMCKA JIUI], UMEIOIIHUX MPAaBO HA MOJyYEeHUE OT SMUTEHTA WU
JUIIa, BBIJABIIETO [ICHHBIE OyMaru, JEHEKHBIX CPEJCTB, a TAK)KE MHOTO UMYIIECTBA,
B TOM YHCIIE JUBHUICH/IOB, IIPOLIEHTOB I10 IICHHBIM OyMaram, BBITLJIAThl HOMHHATLHOM
CTOMMOCTH;

O narte cocraBleHHUs CIHCKA JIMI, HMMEKOIIUX MPaBO TpebOBaTh JTOCPOUHOTO
MoraieHus o0JINralnii;

O narte cocTaBlieHUS CIHMCKAa BIAJETBIEB BBIKYNIAEMBIX IIEHHBIX Oymar B ciydae
NPUHYIUTEILHOTO BBIKYITA B COOTBETCTBUU ¢ DenepanbHbiM 3akoHOM «O0
AKIIMOHEPHBIX O0IIECTBAXY.
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22.3. llensl, onpenenéunpie B nm. 22.1. u 22.2. u ucnoiab3dyeMble KIMpUHroBBIM LIEHTPOM ISt
neneil  3akoYeHus OalaHCUPYIOIUX —CAENOK MexAy KIUpUHTOBBIM LIEHTPOM 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. OcoOeHHOCTBIO pacyeTa TEOPeTHYECKOW LeHBl sBisieTcs nopsaok ompenenenus 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 BeNWYNHA 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 TUIaHOBas BEIMYKMHA morameHus HomuHaia AMR;:
CleanUp
_— %

AMR,; = Facevalue;_4,ecnu Facevalue;_; < 100 Ny

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

- No — m3HauanbHBIN HOMUHAJT OOJIUTAITUU 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;_4,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 (akToOpsl JOCPOYHOI'O TOTAIICHUS W BBIXOJa B Je(oiT
UIIOTEYHBIX 3aKIJIQHBIX:

23.4.2.4.1. Tlapamerp CPR, oTBeuaromuii 3a 1OCpOYHOE TOTAlICHNUEe, O0IUT At
MEPEBOJIUTCST M3 TOJOBOIO BHIPAKEHHUS B BBIPAKEHUE, COOTBETCTBYIOIIEE

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

23.4.24.2. Tlapamerp CDR, oTBedarommii 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 BHeT1aHoBoro 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

COCTOSIHUIO Ha KOHEII TEKYIIEero 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 oOpa3oM mocienoBaTeIbHO
PacCUMTHIBACTCS BEIMYMHA BCEX JICHEKHBIX TIOTOKOB T10 HIIOTEYHON OOJIHUTaIHH.

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

Ha3Banue uHguKaTopa

Hcrounnk ¢popBapaHoii (MPOrHO3HOM) KPUBOii

KiroueBas craBka banka
Poccun

®opsapanas kpubas KeyRate, onpenensiemMast 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)

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

Kpusas GeckynoHHO#I
noxoaroctu (G-curve)

Onpenensgercss B COOTBETCTBUM ¢ MeTOAMKON ONpeeeHUs
KpUBOI OECKYITOHHOMN JTOXOAHOCTHU TOCYJapPCTBEHHBIX 0OIUTanuii
(o6nuranmii gpenepaabHbBIX 3aiiMOB), yTBepkaeHHOM [TAO
Mockosckast bupika
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