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oenoszumos I1AO Mockosckas bupoica cmp. 3 uz 44

1. TepmuHBI 1 onpeneIeHUs

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

Cmaexa nepenoca CraBka PEIIO, npumensemas il CIy4aeB YperyJaupOBaHUS
oOs3arenscTB mo Cnenkam T+, s HCIONHEHUS KOTOPBIX
HE/I0CTaTOYHO JCHEKHBIX CPEACTB / IIEHHBIX OyMmar.

Bonamunsnocme Mepa usmenuuBoctd craBku PEIIO wnm neHsl 1ieHHON Oymarm.
KonuuecTBeHHO  OlleHMBaeTCsl  CTaHJAPTHBIM  OTKJIOHEHHEM
n3MeHeHui ctaBok caenok PEITO unu OTHOCUTENbHBIX U3MEHEHUI
1eH neHHbIx Oymar Ha Toprax [IAO MockoBckas bupxa 3a Ilepuog
JUTS1 OLIEHKH PUCKOB.

Bpem=a pacuema puck- MOMEHT BpeMEHH, N0 COCTOSIHHIO Ha KOTOPBIH pPacCUMTHIBAIOTCS
napamwempog 3HAa4eHUs PUCK-TIapaMeTpoB. Bpems pacdera pucK-lapaMeTpoB B
Metoauke npuaumaercs paHsiM 19:00.

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

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

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

Juckonum coenox PEIIO Ckunka, mnpumeHsemas K PacderHod 1ieHe I1IeHHOW Oymarw,
MpUHUMaeMoOll B KkadecTBe oOecmedeHus mo cueiakam PEITO, mus
onpezaeneHus 1eHsl nepsoi yactu caenku PEITO.

Kop3una yennvix 6ymaz  IlepedeHp 1eHHbIX Oymar, TpeOOBaHHS K KOTOPBIM OINpPENENSIOTCS
ITAO Mockosckass 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 TIiepenaHa mokymarento no mnepsoit yactu PEITO, BwiOupaet
npojaasel] 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
PEITIO

Pacuemnasn uena

Ckuoka 3a
MeNHCNPOOYKmOogble
cnpeonl

Cmaexa npoueHmnozo
pucka

Cmaska polHOUH020
pucka

Topzoeuwiit oenv

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

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

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

[TpaBuna knmupunra HKO HKI] (AO)

CraBka, omnpenensemas KiMpuUHTOBBIM LIEHTPOM 10 HUTOram
sakmoueHus caenok PEIIO B teuenue ToproBoro nHs B Cekrope
priaka OcHoBHOI peIHOK ITAO MockoBckas bupska. Mcnonb3yercs
JUIs YCTAHOBJICHUS 3HAUE€HUI BepXHEW U HkHel rpanul Kopunopa
ctaok PEIIO, a Takxke BepxXHEl W HIKHEH TpaHull Jlnamazona
OLICHKHM IIPOLICHTHBIX PHUCKOB. OIpenensercs MHIUBHIYAIBHO II0
Ka)KJI0H 1IeHHO# Oymare.

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

Ckunka Ha OOIIyI0 BeIMYMHY PBIHOYHOrO pucCKa IIEHHBIX Oymar,
BXOJISIIIUX B CIPEAOBYIO IPYIITY/HaATPYIIILY.

BenmnurHa BO3MOXKHOTO C 3aJaHHBIM YPOBHEM JIOBEPUTEIHHOMN
BepoATHOCTH u3MeHeHusi Pacuetnoi craBku PEIIO 3a Ilepuoa nis
OIICHKU PHCKOB.

BennunHa BO3MOXKHOTO € 3alaHHBIM YPOBHEM JIOBEPUTEIIBHOMN
BEPOATHOCTH M3MEHeHUs1 PacueTHol niensl 3a [lepuon mid oneHku
pHUCKOB. 3anaroTcst Tpu YpoBHsI CTaBKU PIHOYHOT'O pUCKA

Toprosslii 1eHb, Kak OH onpeescH B [IpaBunax nmpoBeneHus TOpros
Ha (DOHIOBOM pBIHKE, PBHIHKE JEMO3UTOB M pbIHKE KpeauTos [TAO
MockoBckas bupixka.
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oenoszumos I1AO Mockosckas bupoica cmp. 5 uz 44

Llenogwvie kopuoopul WNuTepBan 3HaYeHUN LEH, MCHOJIB3YEMbIA I OTPAaHUYCHUS LIEH
aJipecHBIX W 0e3aqpecHBbIX 3asABOK Ha 3aKIIOYCHHE cHeNoK. [Ipm
npuOMKeHUH 1eH 3asBOK K rpaHunaMm lLleHoBoro kopuiaopa
OCYIIECTBIISIETCSl Tpollenaypa cABUra ['paHul] auamna3zoHa OLIEHKHU
PBIHOYHBIX PUCKOB I10 JAaHHOW IIEHHOW Oymare.

Lenoeou Illenmp HP/] [Tonpaznenenne HKO AO HP/I, ocymiecTBistoniee AesTEIbHOCTD IO
OTIpEJICJIEHUI0 CTOMMOCTH (DMHAHCOBBIX MHCTPYMEHTOB.

Tpebosanusn x [Tonoxenne banka Poccun ot 01.11.2018 Ne 658-I1 «O TpeboBanusx
Keanuguyuposannomy K KBaJU(HUIMPOBAHHOMY LEHTPAIBHOMY KOHTPAreHTy, MOpsaKe
IIK NpU3HAHHUS KAuyeCcTBa YIPaABIECHUSA LEHTPAIBHOIO KOHTpAareHra
yIIOBIICTBOPUTEIBHBIM, 00 OCHOBAHUSAX U TMOPSIIKE TPUHATHS
pemieHuss O NPU3HAHWM KadecTBa YIPABICHUS IEHTPAIBHOTO
KOHTpPAareHTa  HEYJOBJIECTBOPUTENBHBIM, TOPSAAKE  JIOBEIACHUS
UH(OPMAIMY O TPUHATOM PELICHUH /10 IICHTPAIEHOTO KOHTPAreHTa»

1.2. TepMmuHbIl, cmenuanbHO HE OMNpeAelieHHbIe B MeETOauKe, HCIONB3YIOTCS B 3HAYCHUSX,
OMMPCACIICHHBIX 3aKOHAMH W HWHBIMU HOPMATUBHBIMU IIPABOBBIMU aAKTaAMU Poccuiickoi
@denepanyy, a TakKe BHYTPEHHUMHU JNoKyMeHTamu Knupunrooro nenrtpa u IlpaBunamu,
periiaMeHTHPYIOIIMMHU IPOBEICHUE TOPTOB 10 IIeHHbIM Oymaram B [IAO MockoBckas bupixka.

1.3. B Meroauke uCHONB3yIOTCSA CAeAyOImHe o0o3HaYeHUs (BCE TMOACTPOYHBIC HWHICKCHI B
MeTtoauke o3HadaroT TOproBeie JHHW M yKa3aHbl B MPEIINOJIOKEHUH, YTO PHUCK-TTAPAMETPBI
OLIEHUBAIOTCS IO COCTOSIHHIO Ha BpeMst pacdera puck-mapamMeTpoB JHS i):

Ne [Tapamerp O6o3HaueHne

1 | O6o3unayenue ToproBoro JHs, B X0J1¢ KOTOPOTO ONMPEACISFOTCS PUCK— | |
napameTpbl Ha Clienyomuid ToproBelil 1eHb (MMOACTPOYHBIA HHIEKC).

O0o03HaueHnEe BATIOTHI VAL

2 OO6o3HaueHne KOJMYECTBA KaJCHIApHBIX JHEH MKy aatoi | K
UCTIOJIHEHUS 0053aTeNbCTB MO cAeiKe B «PexumMe OCHOBHBIX TOPTOB
T+» u rekymuM ToproBeM JHEM (HaICTPOUYHBINA HHIIEKC).

3 | Pacuernas nena B pyOmax (akuuu, KIUPUHTOBOrO cepTudukara | Pj
ydactuss Wi obmuranuu). s oOnuramnuii — nmonHas meHa (IieHa ¢
Y4eTOM HAKOIJICHHOTO KYITOHHOTO JI0X0/Ia).

4 PacueTnas «uncras» 1eHa o0JMraiiy B MpoIieHTax OT HOMHUHAIA. P_sttimnt;

5 | ArperupoBaHHBI€ LIEHBI JIYUIINX 33aBOK Ha MOKYTNKY M JIydmux 3asBok | BID;j, ASK
Ha [IPOJaXy Ha MOMEHT pacyeTa pUcK-napameTpoB. OnpenenstoTcs B
pyOIISX JUIs akLIMi, B MPOLIEHTAaX OT HOMHMHANA JJIsl O0JIMTalui.

5.1 | LleHsl ay4mmx 3asBOK Ha MOKYNKY M JyYIIUX 3asABOK Ha npogaxy, | BIDOi, ASKO;
KOTOpBIE COOTBETCTBYIOT KOy pacueToB T0, Ha MOMEHT pacueTa prcK-
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Memoouxa onpederenuss HKO HKI] (A0) puck-napamempos (oHO08020 DbIHKA U PbIHKA

oenoszumos I1AO Mockosckas bupoica cmp. 6 uz 44
napameTpoB. Onpenensrorcss B pyOossiX A akiui, B MPOLEHTaX OT
HOMMHAJIA I OOJIUTraIii.

5.2 | llensl nyummx 3assBOK Ha TMOKYIKY | Jy4IIUX 3assBOK Ha mpojaxy Ha | BIDN;, ASKN;
MOMEHT pacueTa puck-napamerpoB B «Pexrme 0CHOBHBIX TOProB T-+.
OnpenensiroTcst B pyOsIsiX JJist aKIui, B POIEHTaX OT HOMUHAA IS
obOnuranuu.

5.3 | Llensl my4mux 3asBOK Ha MOKYIKY U JIyYIIMX 3asBOK Ha mpomaxy B | BID_t, ASK_t
MOMEHT BpeMmeru t. OnpeenstoTcs B pyOIIsix st aKIuii, B MPOIEHTaxX
OT HOMHHaJIA AJis 00JIUranui.

6 | Kypchl myummmx 3assBOK Ha MpUBIICYEHUE JEHEKHBIX cpeAcTB u nyumux | RR_BID;
3asIBOK Ha pa3MEIlCHUE JICHEKHBIX CPEACTB HAa MOMEHT pacuera puck- | RR_ASK;
napaMeTpoB. OnpenensitoTcs: B IPOIEHTaX TOAO0BbIX.

7 | ArperumpoBaHHas IIeHA MOCIEAHEH CACIKM HA MOMEHT pacuera puck- | P_close
napaMeTpoB (1LieHa 3aKpbITHUs).

7.1 | Ilensl mocaeaHuX CAEIOK, KOTOPBIE COOTBETCTBYIOT Komay pacueroB | PO_close j
T0O, Ha MOMEHT pacuera pucK-napaMeTpoB.

7.2 | llensl mocneAHMX CAEJIOK Ha MOMEHT pacuera puck-mapamerpoB B | PN_close ;
«Pexxnme OCHOBHBIX TOProB T+».

8 | OTHOCUTETBPHOE N3MEHEHUE PACUCTHOM IICHBI B TPOIICHTAX. ri

9 | Kospdpunuent  B3BEIIMBaHUS, HCIOJNB3YEeMbI Tpu  pacyere | ai
BonarunsHoctu (onpenensiercs Bo Bpems pacuera puck-napaMeTpoB
JHS ).

10 | KoaddurmenT yuera HETOPTOBBIX JHEH. Gi

11 | BonaTuibHOCTH IeHHOM Oymaru (Ha [lepro/ie OlleHKH PUCKOB). o,

12 | IlpeaBaputensHoe 3HaueHUe CTaBKH PHIHOYHOT'O PUCKA. Sip

13 | Pacuetnas CtaBka ppIHOYHOTO PHCKA. Vi

14 | Cpennes3BemnieHHas («uucrtas») mneHa oOmuramuu. Omnpenensiercs B | P_wa;
MPOLEHTaX OT HOMHUHAJIA.

15 | HaxomnneHnHslii KynoHHbIH foxon. Onpeznensercs B BaJltoTe HomuHana. | HK/J

16 | JleHekHBI# TMOTOK OOJWTalMM, BKJIOYas KyrnoHHbIe BbimwiaThel, | CashFlowi(t)
aMOPTHU3alIMI0, BBIIATHl OCHOBHOW CYMMBI 4epe3 t JeT OT JaThl
pacuera puck-napametpoB. Onpezensercs B BIIOTEe HOMUHAIA.

17 | Iloka3aresb JTUKBUAHOCTH OOJIMTAIMU TI0 HTOI'aM TOPTOB JHS | li

18 | CrinaxeHHBIH MTOKa3aTeNb TUKBUIHOCTH OOJIUTAIMH 110 UTOTaM TOPToB | Li
HA |

19 | CrioakeHHBIH IOKa3aTelb JUKBHAHOCTH OMHTEHTa oOiuramuii mo | L_issuer;
UTOTaM TOPTOB JIHA

20 | bespuckoBast T0XOMHOCTH Ha cpok t jer, moiydenHas u3 kpuBoi | Gi(t)
OCCKYNOHHOM TOXOHOCTH TOCYIaPCTBEHHBIX OOJIUTAITAN TSI KaXKI0H
BaJIIOThl HOMHHAJIA.

21 | O6bem ToproB obnuranueil B jeHb | B Pexxume ocHoBHBIX TOpros. | Volume;
OmnpenensieTcs B BalIOTE PacyeToB.
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Memoouxa onpederenuss HKO HKI] (A0) puck-napamempos (oHO08020 DbIHKA U PbIHKA

oenoszumos I1AO Mockosckas bupoica cmp. T uz 44

22 | Z-cip3 o0Mranuy mo UToraM TOProB JHS 1. Z_Wwai

23 | Z-cripaa SMUTEHTA OOJIMTAIUU TI0 KTOr'aM TOProB JHS . Z_issuer;

24 | Teopernueckuii Z-crips OOIHUT AN, Z_theor;

25 | Teopernueckas 1ieHa OOJIUTAITIH. P_theor;

26 | PacuerHslii Z-cripya OOIUTAIINN. Z_sttimnt;

27 | MoaudunupoBaHHas Aropaius o0IUraIuu. MDur;

28 | MoaudunupoBaHHas TIOpaIys 10JIra SMUTEHTA. MDur_issuer;

29 | BonaruieHocTh G-KpUBOH BaJIIOTEl HOMMHAJIA. o _Curve,

30 | BomarunpHOCTh Z-CIIpaia. o_L

31 | CraBka pBIHOYHOI'O pHUCKa MEpBOro (BTOPOro, Tperhero) ypoBHs. | S_1(2,3)
Onpenensercs B MPOLEHTAX.

32 | BepxHsas rpanuna 1HeHoBoro kopuaopa. Omnpenensercs B pyoisx mo | PcH
aKLMAM, B IPOLEHTaX OT HOMHHAJIA M0 OOJIUTalUsIM.

33 | Huxusist rpanuina 1eHoBoro kopuaopa. Ompenensercst B pyossx 1mo | PcLy
aKIHSM, B IPOILIEHTaX OT HOMHUHAJIA TI0 OOJIUTALIHSIM.

34 | BepxHas rpaHula JUana3oHa OLEHKH DPHIHOYHBIX PUCKOB IIEPBOTO | PtH _1(2)3),
(BTOpOTO, TpEeThEro) ypoBHs. Onpenensercs B pyomsx.

35 | HukHss rpaHulla AMana3oHa OLEHKU PBHIHOYHBIX PHCKOB IEPBOIO PtL_1(2,3)
(BTOpOTO, TpETHhETO) YpOBHS. Omnpenensercs B pyoJisx.

36 | Pacuernas craBka PEIIO na cpok T B Bamore VAL. Omnpenensercs 8 | REPOrate(T,
MPOIEHTaX TOJOBBIX. VAL)

40 | BennunHa U3MEHEHUS CTABKH. r_IR;

41 | lIpenBaputenbHoe 3HaueHne CTaBKU MPOLIEHTHOTO PUCKA. Aii)

42 | PacyeTHas cTaBKa MPOICHTHOTO PHCKA. V_IR

43 | CraBka pocTa MpOLIEHTHOTO pUCKa HA

44 | CraBka nazseHusi IpOLEHTHOIO PUCKa LA

45 | Bepxuss rpanuia kopuaopa ctaBok PETIO. RRcH.

46 | Huwxnsas rpanuna xopugopa crasok PEITO. RRcL,

47 | BepxHsisi rpaHUIa JMana3oHa OLICHKU TMPOLEHTHBIX PHUCKOB. R RtHi"
Onpenensercs B pyoJisx.

48 Huoxuasaa rpaHvna Juana3oHa OIEHKH IIPOLEHTHBIX PHCKOB. R RtL’l.‘
Onpenensercs B pyoJisx.

49 | Iuckont caenok PEITO. DiscountREPO;

50 | HomuHanpHasi CTOMMOCTD OOJUTAIINH. Facevalue;

91 | Cpok cuenxu PEIIO. Omnpenensiercss Kak KOJIMYECTBO KalleHAApHBIX | cpokPEIIO;
JIHEeW Mexay naramu ucnoianenus it u 2it vactu caenku PEIIO.

52 | MuHHMaJbHbBIE OrpaHUYUTEIbHBIE ypoBHU CTaBOK peIHOYHOrO prcka | S _1(2,3) _min
nmepBoro  (BTOPOTO,  TPEThEr0)  ypOBHS. Y CTaHABIWBAIOTCS
WHAUBUAYAIBHO JUISI KaXJAOW I[EeHHOW Oymaru. Omnpenensrorcs B
MPOIEHTAX.
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53 | JlumuT KOHIIEHTpaIMu mepBoro (Broporo) ypoBHs. Onpenensercs B | LK _1(2)
HITYKax [EHHbIX Oymar

54 | MakcuMmalbHBI  OTPaHUYMTEIbHBIN ypoBeHb CTaBKHM PBIHOYHOTO | S_Max_eq
pHUCKa ISl aKIUH.

95 | MuHuManbeHbI war n3MeHeHns CTaBKU pbIHOYHOIO PHUCKA. h

56 | MHOXuUTENH BOJIATUIBHOCTH, OINpEEIAIOIUN YPOBEHb
JOBEPUTEHHON BEPOATHOCTH HJsi JMama3oHa OIEHKH PHIHOYHBIX
PHUCKOB.

57 | KoaddunueHnt crimaxxuBaHus 1J1sl MOKa3aTesei JIMKBUTHOCTH. a

58 | Ilepriox aust OLEHKH PUCKOB IEPBOro (BTOPOro, Tperhero) yposus. | rh_1(2,3)
Ornpenensiercst B AHSIX.

59 | CraBka pucka ppIHOYHOM JTUKBUIHOCTH JIJIsI aKITHIA. lig_eq

60 | CraBka pucka ppIHOYHOM JTUKBUJHOCTH Ui OOJIUTALINH. lig_bnd

61 MakcuMasbHBI OrpaHUYUTENbHBIH ypoBeHb CTaBKH pbhIHOYHOTO | S_max_bnd
pHYCKa i1t 00JIUTaIui.

6 Koapduuuenr oTHomeHus BenuuuHbl LleHoBoro kopuaopa k| X_ Pr
BenurHe J[namna3oHa OIeHKH PHIHOYHBIX PUCKOB.

63 Koaddunment orHomenus BenuuuHbl Kopumopa craBok PEINO k| X_IR
BEJIMYMHE JMAMa30Ha OIICHKH MPOIIEHTHBIX PHCKOB.

64 | MunumanbHbBIN mar u3MeHeHuss CTaBKH MPOIEHTHOTO PHCKA. h_IR

65 CraBka pucka psiHOYHOW JmkBHaHocTH omepanuii  PEITO. | lig_RR
VYcranaBnuBaeTcs B MPOLIEHTAX I'0JIOBBIX.

66 | MuHMManbHas CTaBKa pocTa MPOLEHTHOI'O PUCKa MMA

67 | MuHuMalIbHAs CTaBKa MaJIeHUs MPOIIEHTHOTO PHUCKa SECA

68 | CraBka nmepeHoca o pyoiasim MONEYRate;

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

70 | rpanune IlenHoBoro kopumaopa. YcCTaHaBIMBAeTCS B JOJIAX OT | W
[leHOBOIrO KOPHUIOPA IO UHCTPYMEHTY.
[Tepuoxa BpeMeHH, TaKoM, YTO €CJIU B T€YEHHUE 3TOT0 Mepruo/ia Jyylline
KOTUPOBKH MAaKCHMalbHO TpUOMDKEHBI K TpaHume LleHOBOrO

711 Kopuzaopa BO vaeMH UOCHOBHOFI TOPrOBOM  ceccuu/BeuepHei wu_evening
JloTIOTHUTETHFHON TOPTOBOM CECCUU, TO IO €r0 UCTECYCHUU BO3SHUKAET -
HEOOXOJUMOCTh CIBUTA TPaHHUIl KOPUAOPA B XOAE TOPTOB.
VYcranaBnuBaeTcs B CEKyHax.
[lepuoxa BpeMeHH, TaKoM, YTO €CJIU B T€YEHHUE 3TOT0 Mepruo/ia Jydllne
71 | KOTHPOBKH MaKCHMAILHO npUOIMKEHBI K TPaHHIIe KOPUI0pa CTaBOK u IR
' PEIIO, To mo ero HMCTEYEeHHWHM BO3HHUKAET HEOOXOOUMOCThH CIABMIA |

TPaHUIl KOPHUIOpa B XOJE TOPTOB. Y CTAHABIMBACTCS B CEKYHIAX.

79 Koaddunment macmraba ans pacuera mokasarens JTUKBUAHOCTH | Scale
obnuranuu.

73 Koaddunuent macmrraba s pacuera BecoBoro koddduimenrta yuera | DurScale
CIp3/1a SMUTEHTA.
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74 | Bepxuuit orpaHMYUTENbHBIN YpoBeHb CTaBKH MEepeHOCca HSECRate

75 | HwxHuii orpaHnuuTeNbHBIN ypoBeHb CTaBKU MTepeHOca LSECRate

76 | Bepxuuii orpanuuuTenbHbi ypoBeHb CtaBku mepenoca ¢ yderom | HSECRate div
JTUBUJICHIHBIX BBITLIAT

77 | Hwxauit orpann4utenbHblil ypoBeHb CraBku mepeHoca ¢ yderoMm | LSECRate div
JTUBUJICH/IHBIX BBITUIAT
CraBka Hanoroo0J10KeHUs JUBUACHIHBIX BBILIAT (B COOTBETCTBHH C

78 | IIpaBunamu KIMpHuHTa Ha (HOHTOBOM PHIHKE U PHIHKE JICMO3UTOB, 4acTh | t_div
2)
KomnuectBo xanenaapusix nueit B caenke PEIIO ¢ kogom pacueTos

79 | YO/Y1, 3akmt0o4ueHHOM B JIeHb ONpEACICHHS CIHCKA Jnll, uMerommx | N
MPaBO Ha MOJyYEHUE TUBUJICHIOB.

80 BenuunHa AWBHIEHIHBIX BBIJIAT B POCCHUCKHUX PYOJIIX Ha OJIHY Divi
IIEHHYI0 Oymary

81 | MakcuMaibHBIC 3HAYCHHUS OTKJIIOHEHWH IIeH 3asBOK (BepxHee u | PCH _max
HIDKHEE) B TEUCHHE THS (B TOJISIX) PcL _max

82 | [Ipu3Hak MOHHMTOpPHWHTra 3asBOK (MPHHMMACT 3HadeHus «True» wu | Monitoring
«False»)

83 | Koaddumuent, onpenensromuii pa3mep CABUTA TPaHUIT Shift

84 [Mpusnak yyera momenmu EWMA mns pacdera craBok psiHO4HOTO | ISEWMA
pucka (mpuHUMAaeET 3HadeHus «True» u «False»)

85 | Ilpusnak yuera mogenu EWMA mns pacuera craBok mporuentHoro | ISEWMA IR
pucka (mpuHUMAaeET 3HadeHus «True» u «False»)
Koaddunment crmaxuBanuss [UIsl TOKaszarenei JIMKBUAHOCTH. | O

86 | Mcnonp3yeTcss mpu pacueTe IMOKaszarele IHKBUIHOCTU BBITYCKa
obnuranuii. Y craHaBIUBaETCs IS OOJIUTaIuii OJJHOTO SMUTEHTA.
Koaddunuent macmraba. Mcmoap3yercss mpu pacueTe mokasarencii | scale

87 | TMKBUIHOCTH BBITyCKa OOJIMTallUiA. Y CTAHABIUBACTCS JJISl OOTUT Al
OJIHOTO DMHUTEHTA.

88 Koaddumuent Maciiraoa. Hcnons3yercs npu pacuere | DurScale
TEOPETUYECKOT0 Z-Crp3/1a 00U AU,
[Ipu3Hak MCMONB30BaHMS BHEUIHUX TeopeThuueckux neH (mpuHumaet | USeEXTERNAL

89 | 3nauenus «True» u «False»). Ilo ymonuaHHIO yCTaHABIMBACTCS
paBHBIM «False» s Bcex 1eHHBIX OyMar.

90 | AKTHUBBI/TPYIIIIBI, BXOSIIUE B CIPEIOBYIO TPYIITY/HAATPYIITY Group

91 CkwujKa 3a MeXXIPOIYKTOBBIH cripe. Y cranaBiuBaeTcs mo cupenosoit | Skidka(Group)
rpynmne/HaaArpymnmne B T0JIsX.

92 BepxHsas rpaHI/ILia ueHOBovro KOpUIO0pa, MUCIOJIb3yeMas B BEUEpHEHN PcH_eveningll‘
JIOTOJTHUTEIBbHOM TOPrOBOM CECCUMU.

93 Huxusis rpaHI/Iuva HGHOBOI:O KOpHJIOpa, HCIOJIb3yeMas B BeuyepHen Pcl_evening
JlononHUTEILHON TOPrOBOM CECCUU.

94 [Tpu3Hak aBTOMATHYECKOW 00pabOTKH cWrHamoB o0 HeoOxomumocTu | Autochange
casura rpanui L{enoBoro xopuaopa (IpuHUMAET 3Ha4YeHUA « True» u
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«False»). [To ymouaHuio ycTaHaBIMBaeTcs paBHbIM «False» ams Bcex
IIEHHBIX OyMmar.

95

MakcumaabHOE KOJIMYECTBO CABHMIoB Tpanwmil LlenoBoro kopumopa, | Autochange MAX
KOTOpBIC MOTYT OBITh MPOHM3BEICHBI B pe3yjIbTaTe aBTOMATHYECKOW | _evening
00pabOTKM CHUTHAJIOB O HEOOXOJUMOCTH CJABHra B BEUEPHIOIO

JIOIOIHUTENBHYIO TOPTOBYIO CECCHIO.

2. O0me moJIoKeHus

2.1.

2.2.

Mertoauka pa3zpaboTaHa B COOTBETCTBUM C IIpaBmiiaMu KIMpUHIa M ONHUCBHIBAET MOPSIOK
OIIpEENIEHUs] PUCK-TIApaMETPOB, UCHOJb3YeMbIX KIMPHUHIOBBIM LIEHTPOM Ul KOHTPOJIS U
YIPaBJIEHUS PUCKAMH.

Metoauka packpbiBaeTcs Ha caiite Knupunrosoro nieHrpa B cetu IHTEpHeET.

3. IlapameTpsbl cucTeMbl YIPABJIEHUS PUCKAMH

3.1

3.2.

3.3.

3.4.

3.5.

MeTtoauka colep>KUT IIpaBUiia ONPEAETICHUS CIEAYIOIUX PUCK-TTAPAMETPOB:

O PacyeTHbIX 1eH (aKIM W OOJIUTAIMM, IO KOTOPHIM 3aKJIFOYAIOTCS CHIEIKH C
YAaCTUYHBIM 00CCTICUCHUEM, M KJIMPHUHTOBBIX CEPTU(UKATOB YUACTHA);
CTaBOK pBIHOYHOT'O PUCKA;

Bepxnux u HMKHUX rpaHul] J{uamna3zoHa OleHKH PbIHOYHBIX PUCKOB;
BepxHux u HukHUX rpanul LieHoBoro xopuuopa;

Huckonta caenok PEIIO;

JIMMUTOB KOHIIEHTpAIMU [IEPBOTO U BTOPOTO YPOBHEH;

Pacuernrix craBok PEIIO;

CTaBOK MPOLIECHTHOTO PUCKA;

BepxHux 1 HU>KHUX rpaHull Jluamna3oHa OLIEHKH NMPOLIEHTHBIX PUCKOB;
Bepxuux n HmxHux rpanun Kopunopa craBok PEIIO;

O OO0 O OO0 o0 oo

[Ipoune mapamerpsl, npeaycMoTpeHHble B 1. 1.3. u He ykazaHHble B 1 3.1, sBAstOoTCA
TEXHUYECKUMH U CIIyXKaT Ui pacuéra pucK-MapamMeTpoB, yKa3aHHbIX B 11.3.1 Mertoauku.

[TapameTpsl, ykazanasie B11. 1.3 MeToauku o Homepamu 3-50, SBISAIOTCS TUHAMUYECKHUMH,
UX 3HAYEHHUs PACCUUTHIBAIOTCS KaK1bli1 TOoprosslii 1eHb BO BpeMs pacyeTra puCK-I1apaMeTpoB.
JIuHaMu4ecKue pucK-apamMerpbl MOTyT ObITh U3MEHEHBI peleHrneM KimmpuHroBoro meHrpa.

[Tapamerpsl, ykazanasie B 1. 1.3 Meroauku mox Homepamu 51-91 u 94-95 smustorcs
CTaTUYECKUMHU TapaMeTpaMH, MX 3HAYCHHS YTBEpXkHaloTcsi KIUPUHTOBBIM ILIEHTPOM U
MIEPEOTIPEICISIFOTCS TI0 MEpe HEOOXOTUMOCTH.

HauanbHble 3HaUeHHS IMHAMHYECKUX U TEXHUYECKHX MapaMeTpoB, YKa3aHHBIX B 1. 3.2-3.3
Metoauku, 1715 HEHHBIX OyMar mpy BKIIOUYEHUH UX B CIUCOK OyMar, Mo C/IeJIKaM ¢ KOTOPBIMHU
MPOBOJUTCS KJIMPHUHT C YaCTUYHBIM OOeCHeueHHeM, WIM JOIMycKe K chaenkaMm T+ u 1o
KOTOPBIM HE TPOBOJMUTCA KIMPHUHT C YAaCTUYHBIM OOECIICYCHHMEM, YTBEPXKIAIOTCS
KiupuHTOBBIM IEHTpPOM.
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3.6.

ITo TexcTy MeTonuku aropuTMBbl U IApaMETPBbI, ONMCAHHBIE IS aKLUN, TPUMEHSIOTCS TAKXKe
IUI JENO3UTAPHBIX PacluCcoK, nmaes u ETF.

4. OcHoBHbIe NPUHIUNBI pacyeTa CTAaBOK PHIHOYHOI'0 U MPOIEHTHOI0 PUCKA

4.1.

4.2.

4.3.

44.

4.5.

4.6.

CTtaBKH PBIHOYHOTO W TMPOIIEHTHOTO PUCKA PACCUMUTHIBAIOTCS OTIEIBHO IO KaXIOW IICHHOU
Oymare, 1o cZIeJIKaM ¢ KOTOPOU MPOBOJUTCS KIIMPUHT C YaCTUYHBIM 00€CIICUYCHUEM.

[Ipu sToM pa3mep obOecreyeHHs] HCIONMHEHUS O0s3aTeNbCTB M3 CAETOK C TaKOW ILEHHOM
Oymaroii orpenensercss ¢ Y4YeTOM CTaBOK DPBIHOYHOTO PHUCKAa M TPOIEHTHOTO pHUCKA,
paccunTaHHBIX KIMPUHTOBBIM LIGHTPOM, U MHBIX IAPAMETPOB, U YCIOBUMN, TPETyCMOTPEHHBIX
Meroaukoit u (wnu) IlpaBwiamMu KIMpUHTa W BIUSIOIMIMX Ha pa3Mep obecredeHus
WCTIOTHEHUS 00513aTEIBCTB U3 CMIEIIOK C TAKOW IIEHHOM Oymaroi, B TOM YHCIIE C YY4ETOM CPOKa
Y YCJIOBU pacyeToB.

KnupuHroBeIil IEHTp BIIpaBE pacCUUTHIBATH CTABKY PHIHOYHOTO PUCKA MO KaXJI0W LEHHOMN
Oymare, momymieHHOHW K Topram Ha (oumoBoMm peiHKe [TAO MockoBckas bupska, HO MO
CACJIKaM C KOTOpOfI HC NPOBOAUTCA KIIMPUHT C HaCTUYHBIM OGGCHG‘-IGHH@M.

IIpu sTOM pasmep obOecriedeHus: MCIOJHEHHsS O00S3aTENbCTB M3 CHENOK C TAaKOH LIeHHOU
Oymaroii ompesessieTcsi C y4eTOM CTaBKH PHIHOYHOTO PHCKa, pacCUMTaHHON KiMpHHroBBHIM
LIEHTPOM, U MHBIX IAPaMETPOB, U YCIOBUM, MPEAYCMOTPEHHBIX MeETOOuKON u (Min)
[IpaBunamMu KIMpHUHTa U BIUSIOLIMX HA pa3Mep oOecreyeHUs UCIIOIHEHUs 0053aTeNbCTB U3
C/CJIOK C TaKOW IIEHHOW OyMaroi, B TOM YHCJIE C YYETOM CPOKa U YCIIOBUM PACUECTOB.

Jnsa pacyera CraBOK pPBIHOYHOTO M MIPOLEHTHOTO pPHUCKA HCIOJIB3YETCS METOA
HKCIIOHEHIIMAILHOTO B3BEUIMBAHUS AJIsl OLIEHKH BonaTuibHOCTH.

KJII/IpI/IHFOBI)IM LOEHTPOM YCTaHaBJIMNBAIOTCA MHUHHMAaJIbHBIC u MaKCHUMAaJIbHBIC
OrpaHUYUTCIIBHBIC YPOBHHA CraBok PBIHOYHOI'O pUCKaA, U MunnMaabHbIE OrpaHUYUTCIIbHBIC
YPOBHU CTAaBOK ITPOLICHTHOT'O pHCKa

KiupuHroBelM LIEHTPOM YCTaHABIMBAIOTCS MHUHUMAJIbHBIE OIPAHUYMUTENBHBIE YPOBHHU
CTaBOK pBIHOYHOTO PUCKA B COOTBETCTBHH C TPEOOBaHUAMH K KBanuduiuposanHomy LK.

KnupuHroBslil LIeHTp BOpaBe MPHUHATH perieHre 00 ycTaHoBieHMH CTaBOK PBIHOYHOTO M
MPOLIEHTHOTO pHUCKAa OTIWYHBIMH OT pAcu€THBIX 3HAYEHHH B 3aBUCUMOCTH OT
JIOTIOJTHUTEIBHBIX PHIHOYHBIX (DPAKTOPOB.

5. Omnpenenenne JIMMUTOB KOHIEHTPAIUN

5.1. no aknusaM v o0aUrausIM

. JIMMUT KOHIICHTpALUU MEPBOTO YPOBHS O3HAYAET OLEHKY MAaKCHUMAaJIbHOTO 00BbeMa
NO3MIIMU B JaHHOH Oymare, KOTopasi MOXeT ObITh JIMKBUAUPOBAaHA B KOPOTKHUI CPOK
0€3 CyIIEeCTBEHHOTO BO3JCHCTBHS Ha IieHY IEHHOH Oymaru. JIMMUT KOHLIEHTpaluu
BTOPOT'O YPOBHS - 3TO OILIEHKa MAaKCUMAaJIbHOTO 00beMa MO3UIUH B JaHHOW Oymare,
KOTOpasi MOXeT ObITh JMKBUAMpOBaHa B TeueHHe llepmona Ui OLIEHKH PUCKOB
BTOPOT'O YPOBHA 0€3 3HAUUTEIHLHOTO BO3ACHCTBHS Ha IIeHy OyMart.
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. JIMMUTBI KOHIIEHTPAIMK YCTAaHABIMBAIOTCS MO TPyIIIaM Ha OCHOBE 00BEMOB TOPIOB,
IKCIEPTHBIX OLIeHOK KulnpuHroBoro neHrpa

. 3HavyeHus: JIMMUTOB KOHIEHTpAIMA MOTYT OBITh CKOPPEKTHPOBaHbI KIMPUHTOBBIM
LIEHTPOM B 3aBUCHUMOCTH OT JONOJHUTEIbHBIX PHIHOYHBIX (PaKTOPOB.

5.2. 10 KIUPUHTOBBLIM cepTU(dUKATAM VUACTUSI

o JIMMUTBI KOHIIEHTPAIMH 110 KIIMPUHTOBBIM CepTU(UKATAM yUacTUsl YCTAaHABIMBAIOTCS
Ha OCHOBE KCIIEPTHBIX OLIEHOK KIIMpHHroBOro HEeHTpa.

6. Aaroput™m ompeneaeHusi PacuyeTHbIX LeH IO aKIMSAM, KJIHPHHIOBBIM cepTHQUKaTAM
yuactus 1 Kop3nHaM neHHbIx Oymar

6.1. mo aKIUAM

. s onpenenieHus pacyeTHBIX LIEH aKIUU MPOUCXOAUT MPUBEACHUE 3HAYCHUM LIEH
3akpeiTus (P_close), myumero npennoxxenust (ASK) u cnpoca (BID) B Bamrote VAL
B 0Oe3aspecHOM pexuMe C natoil pacuetoB | k Bamote RUB ¢ momombro
LleHTpanbHBIX KYypCOB:

Re;(VAL)
P_close;(T,VAL,RUB) = P_close;(T,VAL) * Rc_q(VAL)
ASK,(T, VAL, RUB) = ASK,(T,vAL) « —.AL)
. = . *———————
i ) ) l( ) ) RC_q(VAL)
BID;(T,VAL,RUB) = BID,(T, VAL el
] — . *
i ) ) l( ’ ) RC_q(VAL)
VOLUME;(T,VAL,RUB) = VOLUME;(T, VAL e
. — . * —
i\t ’ (1) ) Rc_q(VAL)

rae

P_close;(T,VAL) - neHa 3akpbITHsi B 0€3aJpECHOM pEXHME C JaTOi pacyeToB T ¢
pacuetamu B Banmotre VAL,

ASK;(T,VAL) — cTaBka Jy4Ilero npenjioxeHus B 0€3aApECHOM PeKUMeE € TaTOH pacueToB
T ¢ pacueramu B Bamote VAL,

BID;(T,VAL) - ctaBka Jyd4Imiero crpoca B 0e3aJipeCHOM PEKHUME C JaTOH pacueToB T ¢
pacueramu B Bamotre VAL,

Rc;(VAL) — UentpanbHslii Kypc no BamoTHoi nape VALRUB Ha BamoTHOM pBHIHKE,

Rc_q(VAL) — konmnyectBo eaunuil BamoTel VAL, 3a KoTopoe ycraHoBiieH [{eHTpanbHbIii
Kypc no BaimoTHoM mape VALRUB

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

B ciyuae oTcyTcTBUS MM paBeHCTBA HYJI0 0HOU U3 3as1B0K BID u ASK B BeiecTosmmx
dopMynax 3HaYeHHME TApaMETPOB PACCUUTHIBACTCS HUCXOAS U3 BBIPAKEHHH C
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cymectBytomumu 3asiBkamu BID u\unmun ASK. Ecinm oTCyTCTBYIOT MIilM paBHBI HYJIIO 00€
3as1BKH, TO 3HAYEHHUE COOTBETCTBYIOLIErO MTapaMeTpa MPU3HAETCSA OTCYTCTBYIOILHM.

o [TpoucxoauT arperupoBaHre MPHUBENECHHBIX B PyOJIM 3HaUYEHUH MO BCEM BallOTam

(VAL) u natam pacuétos (T):

P close (T ., VAL RUB) _, . . .
5 ; 7 7
Z - T REPOrate,(T) VOLUME(T.VAL RUB)
P _close. = 7365 - -
2 Volume (T . VAL RUB)

VAL

BID(T,VAL,RUB)

BID: = max 4 T X REPOrate,(T)
365

ASK(T,VAL,RUB)

ASK = min, | T X REPOTate;(T)
365

rie
P _close,(T VAL,RUB ) - npusenennas B py6mu 1eHa 3aKpbITHS B 6€3aPECHOM PEXKIME C

naToit pacyetos T,

REPOrate, (T ) — Pacuernas craska PEIIO B 0e3aI[peCHOM PEKUME C 1aTOW pacyeToB T,
ASK. (T VAL,RUB) - npusenennas B py6:1u LeHa Iydwwiero npeanoxKeHus,

BID|(T 1VAL5 RUB ) — IPpUBCICHHAA B pY6J'II/I [CHa JIy4iero crpoca,

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

JaTou pacyeToB T

o B cIydac CCJIM TpU3HAK HCIOJIb30BAHHA BHCIIHUX TCOPCTUUYCCKUX ILCH

UseEXTERNAL no 1ienHo# Oymare yCTaHOBJICH paBHBIM « Truey, To 1IeHbI 3asIBOK Ha

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

Ecnu mapamerpsbl B|D_EXTi u ASK_EXTi 3alaHbl B BAIIOTE, OTIIMYHOU OT

pyOreil, To nmpu ompeeNieHny 3HaYeHHUI MmapaMeTpoB C HCIOIb30BAaHUEM BHEIIHUX
JAHHBIX MPOUCXOAUT NEPEBOA B PYOIH MO KypcCy MOCIEIHEH CIEIKU MO BaJIOTHOM

HKO HKI] (40)



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

oenoszumos I1AO Mockosckas bupoica cmp. 14 us 44

nape VALRUB Ha BantoTHOM pBIHKE U PBIHKE JPAaroll€HHbIX METAJUIOB HA MOMEHT
3arpy3KH JaHHBIX O 3asBKaX.

o PacuerHas niena akuuu B pyoInsax P,( RUB) OTIpeIeIAeTCS KOPPEKTUPOBAHUEM 1IEHBI

3aKPBITHS AKIIHH 110 TieHaM 3asBok Ha nokynky ( BID; ) n mpoxaxy ( ASK;):
P.(RUB) =mid(BID,, P _close,, ASK,),

Ecnu cnenok, 3akiIro4eHHBIX Ha OCHOBaHMU 0€3aJIpeCHBIX 3asBOK, HE ObLIO, TO B KayeCcTBE
LIEHBI 3aKPBITUS OepeTcsl pacueTHas IIeHa IpeablayIiero Aus. Eciu nmpucyTCTBYIOT TOJIBKO
3asBKHM Ha MPOJAXKY, TO

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

Ecnu npucyTCcTBYIOT TONBKO 3a8BKUA HAa MOKYIKY, TO
P(RUB)=max(P _close,,BID, )

HNnaue

P(RUB)=P_close,,

rae

mid () — GYHKIMSA, BBIYUCISAIOMAs METUaHY,

BID,,P _close,,ASK — arperdpoBaHHas Il€Ha Jy4YIIero Crpoca, IeHa 3aKpbITHA U IeHa

Jydlero npeajIoKEeHusa COOTBETCTBEHHO.

Pacuernas niena akiuu B Bamore VAL onpenensercs o ¢hopmyre:

P;(RUB)*Rc_q(VAL) _
Rc(VAL)

P,(VAL) =

P(RUB)- pacuernas uena akuun B py6usx,

Rc(VAL) — LlenTpanbHblii Kype cenok BamoTHo# mapsl VALRUB.

Rc_q(VAL) — komuuectBo equnumil BamoTel VAL, 3a koTOpoe yctaHoBjIeH [leHTpaibHbIi Kype
no BamoTHoOM nape VALRUB

. B cnyuae eciu:
o paHee HE TPOBOJAWIMCH TOPTH AKLIMEM,
o [0 PELICHHUIO OpraHu3aropa ToproB PacueTHas neHa Uil Liesied ONpenesieHHs

OTKJIOHEHHH 1IEH B pPEeKMMax OCHOBHBIX TOPIoB (pacueTHas lieHa OpraHu3aTopa
TOProB) YCTaHABJIMBAETCAd OTJIMYHOM OT LEHbl 3aKpPBITUS MPEIbITYIIETO
TOProOBOTO JHS, pACCUUTHIBAEMON B COOTBETCTBUU C METONMKON OMpeaesieHUs
LIEH 3aKpbITUS LEHHBIX OyMmar, ykazaHHoW B [IpaBuiax mpoBeneHUs TOProB Ha
(hOHIOBOM PBIHKE W PBIHKE N1eM03uTOB [lyONMMYHOro akiMoHEepHOTO OOIIecTBa
«Mockosckas bupxka MMBB-PTC»
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KnupuHrosslii IeHTp ycTaHaBauBaeT PacyeTHyIO 1IEHY aKIMM PaBHON pacdyeTHOM LieHe
opraHu3aropa TOpros.

. KimupuHTOBBIN TIEHTpP BIpaBe MPHUHSATH pellieHUuEe 00 yCTaHOBJICHUU PacueTHOM 1EeHBI
AKIIUHN OTJIMYHOH OT 3HA4YCHUS, paCCUUTAHHOTO 1O BBINICOIMMMCAHHOMY aJITOPUTMY.

6.2. [1o KIUPUHTOBBLIM cepTU(MUKATAM YUACTHUSL

o PacuerHast 1ieHa Ui KJIMPUHTOBBIX CEPTU(GHUKATOB ydacTHs paBHA HOMHHAJIbHOM
CTOMMOCTH KJIMPUHTOBOTO cepTU(UKaTa y4yacTHs M YCTaHaBIHMBAaeTCs paBHOH |
pyOro.

6.3. 1o Kop3uhe 11eHHBIX Oymar

. PacuérHas neHa miust MHCTpYMEeHTOB Kop3wHa IEHHBIX Oymar yCTaHAaBIIHBAeTCS
paBHoii 1 py6ato.

7. Aaroputm onpenenenuss CTaBoOK pbIHOYHOI0 puUCKa

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) onpenensiercst 11 HEOOIBIINX 00BEMOB O3ULIUHN 11O
1eHHoit Oymare. [Ipennonaraercs, No3UIKS MOKET ObITh JTUKBUAUPOBAHA B KOPOTKUN
CpoK 0€3 CyIIEeCTBEHHOTO BO3JEHCTBHS Ha IeHYy ILeHHOI Oymaru. PaccuumteiBaercs
ucxona u3 llepmona nnst ouenku puckoB mepBoro ypoBHs (rh 1). JlelcTByer s
NO3ULMHA, 00BEM KOTOPBIX HE MPEBOCXOIUT JIMMUT KOHLIEHTPALMU NEPBOTO YPOBHS
(LK 1). 3nauenne JInMuTa KOHIIEHTPALIUU TIEPBOTO YPOBHS OMPEEISACTCS Ha OCHOBE
JUKBUHOCTH JIAaHHOM IIEHHOM OyMmarw.

7.1.3. CraBka BTOpOro ypoBHA (S 2) ompenensieTcss Il CpeIHUX OOBEMOB IMO3ZHIIHI 10
1eHHoi Oymare. PaccuuThiBaetcs ucxons u3 llepuona [uist OLIEHKH pHCKa BTOPOTO
YpOBHS (TIPEATIONIaraeTcs, YTO MO3UIIHS MOKET OBITh TUKBUIMPOBaHa 3a niepuos rh 2).
JleWicTByeT Ui MO3UIM 00beMoM cBbIlle JIMMHUTa KOHIIGHTPALMU NEPBOTO YPOBHS
(LK 1), Ho He nmpeBbimaromux JIMMuT KoHIeHTpanuu Broporo ypoBHs (LK_2).

7.1.4. CraBka Tperbero ypoBHs (S_3) onpeznensiercs Ais OONbIIMX 00bEMOB MO3UIMN 11O
neHHor Oymare. PaccunthiBaercs ucxons u3 Ileprona ais OEHKH pHUCKa TPETHETO
YPOBHS (MPEIOJIaraeTCsl, YTO MO3HIINS MOXKET OBITh JIMKBUIMPOBaHa 3a nepuoy rh 3).
JleficTByeT i1 MO3UIMK cBhIle JImMuTa KOHIIEHTparuu Broporo ypoBasa(LK 2).

7.1.5. Ecim mpusnak ywera monenun EWMA nns pacuera CTaBOK PHIHOYHOTO PHICKA
(iIsSEWMA) ycranosneH «True», nust onpeaeneHusi CTaBOK MO aKIUSAM MPUMEHSIETCS
METO/T OLICHKH BONaTHIEHOCTH Ha OCHOBE YKCITOHCHIIMATHLHOTO B3BEIIIMBAHMSL.

7.1.6. CraBKu IEepBOT0, BTOPOTO U TPETHETO YPOBHEH pacCUNTHIBAIOTCS KaXK bl TOpProBuit
JeHb 1 Bo Bpemst pacuera puck-apaMeTpoB.

7.1.7. Jlna pacuyera CtaBok mepBoro ypoBHs (S_11):
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I

7.1.8. PaccuutbsIBaeTcsd OTHOCUTENBLHOE N3MeHeHNe PacueTHON 1IeHbL

P(RUB)-P_,(RUB) R(RUB)-P_(RUB)
P.(RUB) | PRy(RUB)

I, = max

)

TO €CThb MaKCUMYM H3 IBYX BCINYHH:
- OJHOAHCBHOC OTHOCHUTCIIbHOC U3MCHCHUC pvaeTHOﬁ IOCHBI;
- ABYXJIHCBHOC OTHOCUTCIIbHOC U3MCHCHUC pvaeTHOﬁ IO CHEI.

a
7.1.9. Ompenensercst k03((HUIMESHT B3BEIIMBAHUA ' .

O.
7.1.10. Eciii OTHOCUTENBHOE U3MEHEHUE LIEHBI ! OoJIbllie OIeHKH BojaTwipbHOCTH 1

a _a a _a
npeapiaymero Toprogoro aus, To  '= P ‘pygagye 1= THwcnan

ecnu I, > 0,4,

6epxHss !

a

a =

1
ecau 1, < 0y 4.

HUJICHAA ! I

7.1.11. Eciiu B uHTEpBasie MEXAY ABYMs TOProBbIMH THAMH 1-2 W 1 ObUIO 0Oo0Jiee OJHOTO

a.
HETOProBOTo JIHSA, TO KO3((UIMEHT B3BEIIMBAaHUS ' MpUpaBHHUBaeTcs HyJo. [lpu
3TOM HETOPIOBBIM JIHEM IO TEKCTY METOANKHU MOHUMAETCS:

- Hepabouwmii nensb B Poccuiickoil @enepanuu npu ycnosuu, uro B EBpone nim B
CIIIA pabouwii neHb;

- HETOPI'OBBIU JICHb 110 HHCTPYMEHTY — JI€Hb, B KOTOPBIN TOPrU B «PexX1Me OCHOBHBIX
topros T+» B ITAO MockoBckast buprka He TpoBoJsATCS, IPU YCIOBHUH, YTO B
Poccutiickoit deneparuu paboumnii 1eHb.

i} . G,
7.1.12. Onpenensercs kodppuimeHT yuéra HETOProBBIX JHEH ' B mpenacrosiiem [lepuoae
IUTSL OLIEHKH PUCKOB:

m. . .
7.1.13.TTapamerp ' ans ompenenéHHOW LEHHOW OyMaru ompeaessieTcss Kak cymMma
KOJIMYECTBA HETOPTOBBIX THEH A JaHHOMU LIeHHOU Oymaru B npezacrosiieM [lepuone
JUTS1 OLIEHKH PUCKOB.

7.1.14. BonaTuibHOCTD MEPECYUTHIBACTCS TI0 (popMmyIie:

o, =\/(1—ai )'Ji2_1+ai 'riz ) (71)

| S_L,
7.1.15. Eciiu  u3MEHEHHE IIeH npeBeictiio 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!
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9. (7.2)
B sTom ciyuae BonatuisHocTts O; onpenensercs no gpopmyse: 0, = Max(o; ,G: ).

B ¢opmymne (7.2) u ganee 1o TeKCTy mapameTp ( - 3TO MHOYKUTEb BOJIATHIILHOCTH,
OTpeJieNIIeMbI HA OCHOBE PETPOCIIEKTUBHOTO aHAIN3a U O9K-TECTUPOBAHMS.
S’
7.1.16. IIpenBapurenbHoe 3HaueHune CTaBKM ' OINpeneNseTcss B COOTBETCTBUU CO
CIICAYIOIIUM AJITOPUTMOM:

ceiling| - h>SP +h  SP =ceiling 991 4

eciu , TO ; MHAYE

. or
ceiling th -h<SP —h
ecinu U CPOK C nocueaHero usmenenus [peasapurensHoro

3HaueHus: CTaBKM COCTaBIIIET HE MEHee N TOProBbIX JTHEH, TO Sip = Si’il —h;
unadge S =S, rae ceiling — pyHKIHS OKPYITIEHHS BBEPX JI0 LENOTO YHCIIA.

7.1.17. MuHuManpHbIE OTpaHUYHTENbHBIE ypoBHH CTaBOK IMEPBOTO, BTOPOTO M TPETHETO

YpOBHE#H (S _1_min , S_2_min : S_3_min ) ONIPENENSIIOTCS B IEIAX:

- OrpaHMYEHHUS MOJEIBHOIO pHCKAa B ClIy4ae 4Ype3MEpPHO HU3KOH OLIEHKU
BonarunsHoCTH NpH peanu3aiuu cTpecc-ClieHapueB;

- TNpeIoTBpPALIEHUS CIy4YyaeB OCTAHOBKHU TOPTOB P 3HAYUTEIILHOM CyKeHuHU LleHoBoro
KOpH0pa.

7.1.18. PaccunthiBaeTcs 3HayeHne Pac4ETHOM CTaBKU PHIHOYHOTO PUCKA | € yYETOM TOTO,
YTO OHO MOXKET U3MEHSTHCS TOJIBKO IUCKPETHO C MUHUMAIIBHBIM MIaroM h:

P.ca i . i
V, =min(ceiling max(S, G,+I|c:]_eq,s_1_m|n) -h;S_max_eq)

7.1.19. OxonvaTensHoe 3HadeHre CTaBKU PHIHOYHOTO PUCKA ~ — | ONPENENAECTCA PABHBIM

3HAYEHHIO Pacu€THOM CTaBKK PHIHOYHOIO PHCKA ' .

7.1.20. 3nauenust CTaBOK BTOPOTO YpPOBHS (S —2i) n CTaBOK TPEThEro YpPOBHS (S —3i)
OTIPENIEINIAIOTCS C MOMOIIIBIO pacueta BonatunsHocT Ha [lepronax 1uist OIEHKH PUCKOB
BTOPOTO M TPEThErO0 YpPOBHEH C YYETOM YCTAHOBJIEHHBIX MUHUMAIBHOTO U
MaxkcrMaabHOTO OTrPaHUYUTEIILHOTO YPOBHS CTABKU PHIHOYHOTO PUCKA IS aKITHIA:
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max[ r:—i-(Si"‘GiJrliq_eq);S_Z_minj
r
S _2, =min(ceiling = h -h;S _max_eq)
max( r:—i (S -G, +qu_eq);S_3_minJ
r
S _3, =min(ceiling - H -h;S _max_eq)

7.1.21. Ecim mpusnak yuera mojenun EWMA nns pacuera CTaBOK PHIHOYHOTO PHICKA
(iIsSEWMA) ycranoBnen «False», To CTaBkM PBIHOYHOTO pHCKa YCTaHABJIMBAIOTCS
PaBHBIMH MUHUMAJIbHBIM OIPAaHUYUTEIEHBIM YPOBHSM CTaBOK PIHOYHOT'O PUCKA.

7.1.22. KnupuHTOBBIi LIEHTP BIpaBe NPUHATH pemeHre 00 ycranosiaeHun CTaBOK MepBoro,
BTOPOT'0 U TPETHErO YPOBHEH, OTIUYHBIX OT PACUETHBIX 3HAYCHUM.

7.2. 1o KIUPUHTOBEIM cepTU(HUKATAM YIACTHSL:

CraBKM PBIHOYHOTO PHUCKA IO KIMPUHTOBBIM CEepPTH(UKATAM ydacTHSl yCTaHaBIUBAIOTCS

PaBHBIMU HYIIIO.

7.3. 1o Kop3une 11eHybIX OyMar:

CraBkH PBIHOYHOTO PHCKa MO0 MHCTpyMeHTaM Kop3uHa 1eHHBIX Oymar yCTaHaBIMBAIOTCS

PaBHBIMHU HYIIIO.

8. AJaroputm omnpeneseHus noJjHoii PacueTHoii neHbl 00JMranuu

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

P_wa(T ,VAL)
B Vol VAL,RUB
v;T 1+ T x REPOrate,(T) oume(t )
—— 365
_Wway > Volume(VAL,RUB)
VAL
o BID(T,VAL)
(= max |+ T x REPOrate,(T)
_ 365 :
ek ASK(T,VAL)
i = o 1+ T X REPOrate;(T)
_ 365 :
raoe
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P_wa(T,VAL) — cpenHeB3BelieHHas («YUCTast») [eHA OOJUTalliy B MPOLEHTaX OT HOMHUHAJIA
10 UTOTaM TOPToB B 0e3apecHOM pexxuMe ¢ natoit pacuetoB T B VAL,

REPOI’atei (T) - Pacuernas craska PEIIO B 0e3aJpecHOM PEKHUME C TaTOM pacdeToB T,

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

BID(T,VAL) — npuBeneHHast B pyOJiu IICHA JIy4IIEro NPEAoKEeHU B 0€3aJpECHOM PEKUME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06beM TOproB B 0e3aapecHOM pexuMe ¢ 1aToit pacyero T B VAL
110 UHCTPYMEHTY, NpuBeieHHbIH B pyonu (RUB) uepes LienTpanbHblii Kypc U3 pacyeTa Ha OJIHY
equHUIly BamroThl VAL

8.2. PaccuutbeiBaercs Z-crpaj 1o UTOTaM TOPTOB (MPU YCIOBUH, YTO MO OOJIHUTalMK OBLITH TOPTH
B JIaHHBIA TOPTOBBIN JICHB) Z _Wa,. Dror mapameTp pacCUMTHIBAETCSA KaK pPEIICHHE

CJIEYIOIIEr0 YpaBHEHHUS:

P_wa Facevalue, + HK/{; = CashFlow, (t)

100 T1+G M +Z_wa )

e P _Wa, - cpeaneB3BelIeHHas ieHa OOJUTalliH, BEIYUCIIEHHAs cOrtacHo 1m.8.1.,

Facevalue, - rexymee snauenme HoMuHaTa OGIHraMN B BATIOTE HOMHUHAIA,

CashFlowi(t) — nenexxHBIi OTOK B BallOTe HOMUHAJA (KYIOHHAs BBIIIATA, aMOPTHU3AIIHS,
OCHOBHasi CyMMa) yepes t JieT OT JaThl pacyera pucK-napameTpos,
Gi(t) — 6e3puckoBast JOXOHOCTh BAJTIOTHI HOMUHAJIA HA CPOK t JIeT.

8.3. B cmywae otcyrctBusS MH(OpPMAmMM O LEHaX TOCYJapCTBEHHBIX LEHHBIX Oymar,
HOMHHHPOBAHHBIX B WHOCTPAHHOW BAIIOTE, AJIS Iesiel KaauOpoBKU OE3pHCKOBOI KpUBOM
noxomHoct G_i(t) Moryt OBITh HCHONB30BaHbI IICHBI 1O JAPYTMM  OOJHMIalusIM,
HOMHMHUPOBAHHBIM B 3TOM HHOCTPAHHOM BaJIIOTE.

8.4. PaccuntbiBatotcst nokasarenn juksuaHoctn oomurammu (|, L) u smurenra L _ISSUEr, :
| = Volume, _
' exp(scale-abs(Z _wa,—Z _sttmnt,, )’

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

rIe

Ang - cpemHee apupMETHYECKOE IO BCEM OOJUranusaM OJMHTEHTa (oOiHranum,

HOMUHUPOBAHHbIE B Pa3HOM BaIIOTE, pACCMATPUBAIOTCS KaK OOJUTAlUH Pa3HbIX IMUTEHTOB),

Volume, = Z:VOLUI\/IEi (T,VAL.RUB) - 06nem Topros B 6e3aapecHOM pexKUME C pacdeTaMu
T

B VAL 1o uacTpymenTy, npuBeneHabii B pyosan (RUB) yepes LlenTpanbHbiil Kypc U3 pacueTa
Ha 0/IHy equHuIy BaintoTel VAL. B IeHb i
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O - ko3 PUIMEHT CTIIaXUBAaHUS IJIs TTOKA3aTeJIeH TUKBUIHOCTH,

scale — koadpureHT maciirada.
MoauduipoBaHHast JIOPAIKs J0JIra SMATCHTA PACCUUTHIBACTCS CIECAYIOIIUM 00pa3oM:

> MDur,_, (IssuerName) - L, (IssuerName)
MDUF _ issueri — IssuerName==Issuer

> L, (IssuerName)

IssuerName==Issuer

8.5. Z-cupox smurenrta (Z _ISSUEI )paccumThiBacTCS B 3aBUCHMOCTH OT 0OBEMa TOPrOB IO

Ka)KJIOMY BBIITYCKY OOJIUTAIIM{ B JAHHBIN I€Hb U Z-CIIP3/1a SMUTEHTA B MPEIABITYIIHHA 1CHb:

Z(IU -Z _wa,;)+Z _issuer, , - L _issuer,

]
(1) + L _issuer,
j

Z _issuer; = , TIe Z - CYMMHpOBaHHE IO
j

BCEM BBINTyCKaM OOJIMTallfii SMUTEHTA, O KOTOPHIM OBLIM TOPTH B J€Hb | .
8.6. Teoperuueckuii Z-crp3] OOTUTAIIUH (Z _thGOI’i ) 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, ecmu L > L _ISSUEK, | nuaue Flag =1,
DurFactor = exp(—-DurScale - abs( MDur._, —MDur _issuer. )),
DurScale — koaddunuent macmradba. B cinydae, ecniu mapamerp DurScale e onpenenen mst

o0nuranuu, NpuMeHseTCsl 3SHaYeHUE M0 YMOIYaHHIo, orpeensieMoe KImpuHroBeIM IEHTPOM.

8.7. Teopernueckas mena oonuranuu (P_theor) paccunThiBaeTCs HA OCHOBE TEOPETHUECKOTO Z-
cipama (Z _theor) u kpuBoil GeckymOHHOM DOXOAHOCTH TOCYNAPCTBEHHBIX OOIMTALMiA

BamoThl HOMHHaTA (G-KpUBOM BaltOTHl HOMHHAJIA) AHAJIOTMYHO M. 8.2 IMyTeM 3aMEHBI
Z _wa, ua Z_theor.

. IMopsimok pacuera TeopeTrueckoi riensl (P_theor) unoreunsix obmuraiuii, npuBeacH
B [Ipwioxenun 1. JIaHHBIA TOPSAIOK TPUMEHSTCS IJIi MIOTEYHBIX OOJIUTAITUH,
ycranoBieHHbIX pemenrneM HKI[, mo KOTOpbIM JOCTYymHBI CHEUPUISCKUE
napaMeTphl BHITYCKOB UTIOTEYHBIX OONIHTaIuii, mpuBeaeHHbIe B [Ipunoxenun 1.

8.8. PacuerHas «uncras» uena oomurammn (P _SHIMNt) onpenensiercs xoppexruposanmenm

TEOpPETHYECKOM LEeHbI 1Mo IeHaM 3asBok Ha nokynky ( BID), mpogaxy ( ASK), a Taxxke ¢
HCIIOJIb30BaHMEM BHemHUX maHHbIX g 3HadeHud BID _EXT u ASK_EXT. Hrtorosbie
3Hauenus BID, ASK onpenensitorcst kak:

BID = max(BID _17;BID _19;BID _EXT)
ASK = min(ASK _17; ASK _19; ASK _ EXT)

Ecny npucyTCTBYIOT 3asiBKM Ha MPOJAXY U HA IOKYIIKY
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P _ sttimnt; = mid (BID,, P _theor;, ASK,),

rie
mid - GpyHKIWs, BEIYUCTSIONIAsT MEAUAHY.

Ecnu npucyTcTBYIOT TOJBKO 3aBKU Ha NpoJaxy, To P _ sttlimnt, = min(P _theor,, ASK,).

Ecin mpucyTCTBYIOT TOJIBKO 3asBKM Ha IOKYIKY, TO P_sttlmnti = max( P_theori ,B|Di )
Wnaue P _sttimnt. =P _theor .

ens! 3as1BOK omnpeneisitorcs U3 «Pexrma oCHOBHBIX TOProB T+» M U3 IONOJHUTEIBHBIX
HCTOYHUKOB.

B ciyuae ecnu npusHak ucnonb3oBaHus BHeHUX Teopetnueckux 1eH USeEXTERNAL o

HeHHO# GyMare ycTaHOBIeH pasHEM «TTUe», 1o Bmecto P _tNEOT :

. HCIIONB3YyETCS P_ Wa,, eciti ¢ yKa3aHHOM [IEHHOM OyMaroi B 3TOT JI€Hb ObLIH CAEIKH

KYIUTH-TIPOJaXKH B 0€3aJJpECHBIX PEeKUMaX;

. P _sttimnt,_,, eciu caenok ne Geio.

8.9. PacuerHbiii Z-cnpsa oOauraiuu (Z _sttimnt;) ua ocmose Pacuernoii «amcroii» ueHsI
obmarawan P _StIMNt, o anropurmy, msnoxensomy B nymkre 8.1 myrem 3aMeHsI
CpEeAHEB3BELICHHOM («uncToii») nens P_Wa, ma pacuernyio «uncryro» ueny P _Sttimnt,.
3aTeM, MEepPEeCUUTHIBACTCS PHUCK-TIapamMeTp Z_iSSUeri mo Qopmyne u3 nyHkra 8.4 myrtem

samenbl napamerpa Z _Wa; ua Z _sttimnt;.
8.10. Ilonnas PacueTrHast 1eHa OOJNUTaIlMK B BaJIOTe HOMHHAJA PACCUUTHIBACTCS CIEIYIOIIHNM
obpa3zom:

_ P _sttimnt;

P
100

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

8.11. MoaudunupoBaHHas JOpaIys 00JIMTallid PaCCUUTHIBACTCS 10 CeAyIomen Gpopmyiie:

MDur, =

1 ' Z CashFlow,(t) -t
P_stimnt, oo evatue + mxg © (L+G(t)+Z _sttmnt,
100 | |

8.12. Ilpu onpeneneHuun moyiHON PacueTHOM 1eHBI 110 00IUTausIM B PyOIsX, HOMUHUPOBAHHBIM B
WHOCTPAaHHOW BaJIOTE, YYUTHIBAIOTCS 3HAUEHUS CIOT KYpCOB W (OpBapIHBIX KypCOB
COOTBETCTBYIOIICH HHOCTPAHHOMN BaIOTHl OTHOCUTEIBLHO POCCUNCKHX PYOIIei.

8.13. Ilonnas PacueTHas 1ieHa oOauraruu B pyOsIsX pacCUuThIBaeTCs o popmyiie:

P;(VAL) % R¢;(VAL)
Rc_q(VAL)

P,(RUB) =
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rac

Pi(VAL) — nonHas PacuerHas 1ieHa obnuranuu, HomuHUpoBaHHOH B VAL,

Rc,(VAL) - Lenrpanbhsiit kype caenok VAL 3a RUB,

Rc_q(VAL) — komuuectBo equnumil BaaoTel VAL, 3a KoTOpoe yctaHoBjeH [leHTpaabHbIi Kype
no BaroTHOM mape VALRUB.

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

8.15. lns ueneil JONMOTHUTENLHOTO MOHHUTOPWHTA 3HA4YCHUN PacyeTHBIX IIeH OOIuTanuid,
KnupuHTOBBIM LIEHTp BIpaBe MCMOJb30BATH LIEHBI, NpenocrabisieMble [{eHoBbiM LleHTpom
HPJI B pamkax cepsuca «lIpemoctaBieHue wuHbOpMAIMd O CHPABEIJIMBOM CTOUMOCTH
(UHAHCOBBIX HHCTPYMEHTOBY.

9. Aaroputm pacyera CTaBOK PHIHOYHOI0 PHCKA MO 00U ALMAM

9.1. Ecmu npusnak yuera mozaenu ISEWMA nns pacdera cTaBOK phIHOYHOTO PHCKa YCTAHOBJICH
«True», mst onpenenenust CTaBKY pIHOYHOTO PUCKA IO OOIHTaIUsM (J1aiee B ’TOM pasjenie
— CraBka) olieHuBaeTcsi BoIaTuisHOCTh MPOIIEHTHBIX CTaBOK. BOIATHIEHOCTD MPOIICHTHBIX
CTaBOK OIICHMBAeTCA KaK CyMMa BojaTWIbHOCTM KpUBOW OECKYNMOHHOW JOXOJHOCTH H
Bonarunsnoctu Z-cpaaa. g onenku BonaTHiIbHOCTH 3TUX BETWYUH MPUMEHSETCS METOT
OLICHKA BoOIaTWIBLHOCTH Ha OCHOBE SKCIIOHCHIIMAIBHOTO B3BemmuBaHus (exponentially
weighted moving average — EWMA).

9.2. Pacuer BomarmiapHOCTH G-KpHuBOH BamioThl HomuHana (O _CUIVE) anamormyen pacuery
BOJATHIBHOCTH MeTo7oM EWMA, HCHONb30BaHHOMY JUIsI pacdyera BOJATHILHOCTH IIEH
aKIuii ¢ 3aMeHoi mepemenHoi i Ha mepemennyto I'_CUIVE, | koropast mepecunTsiBacTCs 10O
UTOTaM KaXI0T0 TOPTrOBOTO TTHST CIICTYFOIIIUM obpazom:

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

abs[G _curve(d,), -G _curve(9,),_,]),
IJle MAKCUMYM OepeTcs 10 pa3IMyHbIM CPOKaM 0 i G-KpuBOil BaJTIOTHI HOMUHATIA.

9.3. Pacuer BomaruiabHOCTH Z-crip3aa (O _Z;) aHAJOTMYEH pacdeTy BOJATHIBHOCTH METOIO0M
EWMA, ncnosib30BaHHOMY JIJ1 pacyeTa BOJATUIBHOCTH IIE€H aKI[Ui C 3aMEHON EPEMEHHOMN
I Ha mepemennyro I _Z;, KOTOpas MepECUUTHIBACTCS IO MTOTAM KaXKI0r0 TOPTOBOTO JIHS

CIIeyIOIIHUM 00pa3oMm:

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

rae Z _Sttimnt; - pacuernoe snauenne Z-cnpsna o uroram s i .
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9.4. BonaruneHOCTh obnuranuu ( 0;) onpenensercs no popmyie:

o, =MDur,-(o _curve,+o_1z,),

rae MDUI} - MOIU(HUITMPOBAHHAS JIOpAIKst OO IUTaIlHH.

9.5. Jlns onpenenenus CTaBKH MEPBOTO YPOBHS:

1)

2)

3)

PaccuutsiBaeTcs mnpenBaputenbHOe 3HadeHHe CTaBKU Sip B COOTBETCTBHM CO

CIEAYIOLIUM AITOPUTMOM:

Ce”ing(m)hzsiﬁh S’ =cei|ing(—q'aij.h
[S{871 h h

, TO ; MHAYe

- i or
celllng(%] -h<SP —h
c€Clin n CpOK C IOCJIICAHECT O HU3MCHCHUA

[MpenBapurensHOro 3HaueHHst CTaBKH cocTaBisieT He MeHee N ToproBeIx qHEH (epron

5 =S/, ~h

3ampera Ha cHIDKeHHe CTaBOK PIHOYHOTO PUCKA), TO |

P =GP -
uHaye ! -l rae ceiling — ¢pyHKIMS OKpyTIIEHHS BBEPX JI0 LIEJIOT0 YKCIIA.

PaccuuthiBaeTcs 3HaueHHe pacuéTHOM craBku V; ¢ yuerom Toro, uto Pacuérnas

CTaBKa MOXCT UBMCHATHCA TOJIBKO JUCKPECTHO C MUHUMAJIbHBIM IaroM h:

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

V, :min(ceiling( )h;s_max_bnd).

OxonuarenpHOe 3HaueHue CTaBKM MEPBOrO ypOBHS (S_1) OIIPENIEIAETCS PAaBHBIM

3HavyeHuto PacyéTHoii cTaBku priHOYHOTO pucka V, .

9.6. 3nauenus CTaBOK BTOPOTo ypoBHS ( S_ 2i ) u CTaBOK TpEThEro YpoBHS ( S_ 3i ) oTpenensOTCs

¢ moMonibio pacueta BonartunsHoctu Ha [lepuoaax i oneHKH pUCKOB BTOPOTO U TPETHETO

YPOBHEH C y4€TOM YCTaHOBJIEHHBIX MHHHMMAJIBLHOTO W MAaKCHMAJIbHOI'O OTPAHUYUTEIILHOTO
ypoBHs1 CTaBKU PRIHOYHOTO pUCKa JJIsT OOJIUTAIUH:

max ”;—i (S’ -G, +lig_bnd);S_2_min
r —

S _2, =min(ceiling -h;S _max_bnd),

S _3, =min(ceiling

h

max| |™M=3.(sp.G, +lig_bnd):S_3_min
rh 1
h

-h;S _max_bnd).
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9.7. Ecmm npusnak yuera mozaenu ISEWMA nns pacdera cTaBOK phIHOYHOTO PHCKa YCTAHOBJICH
«False», To CrTaBKM pPBHIHOYHOTO pHUCKA YCTAHABIMBAIOTCS PABHBIMH MWHHMAIbHBIM
OrpaHUYUTENIbHBIM YPOBHAM CTaBOK PHIHOYHOT'O PHUCKA.

9.8. KumpuHroBBI IIEHTp BIIpaBE MNPUHATH pPEIICHHE OO0 YCTAaHOBJICHWUW 3Ha4YeHH CTaBOK
MIEPBOr0, BTOPOTO U TPETHETO YPOBHEN OTIUYHBIMHU OT PACUETHBIX 3HAUCHUH.

10. Onpenesienne BepxHeii 1 HUKHEH IPaHUI] AUANA30HA OLEHKU PHIHOYHBIX PHCKOB

10.1. oo akumsaM U o0JaUranusIM

o BepxHss rpaHuna auana3oHa OLIGHKM pPBIHOYHBIX PHCKOB IIEpBOro (BTOPOTO,
TPEThEro) ypoBHs ompenensercs kak PacderHas meHa B pyOisiX IUTIOC BETHYMHA
CraBKkH 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 TpaHMua auama3oHa OIIGHKM PBIHOYHBIX PHCKOB IIEpBOro (BTOpPOTO,
TPEThEro) ypoBHs ompenensercs kak PacdyerHas neHa B pyOnsix MHUHYC BEIMYMHA
CraBKU PHIHOYHOTO PUCKA MEPBOTO (BTOPOT0, TPETHETO) YPOBHSL:

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

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

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

° OprFHeHI/Ie 3HA4YCHUN T'paHUl] JUAITIA30HOB OLCHKH PHUCKOB U PacuerHbIX IIEH 110
aKIMSAM MPOUCXOIUT J0 paspsia ceiling[loglo( LotSize )]-I-Z, rae LotSize — pasmep

nota B Pexxume OCHOBHBIX TOProB, ceiling[ |- QyHKIMS OKpyrieHus BBepX IO

OcJIoro.

° Oxpyrnenue rpanuil ¥ PacyeTHbIX 1ieH B pyOJIsIX MO OOJUraIisiM MPOUCXOIUT 0 210
3HAKa I0CJIE 3aIIATOM.

10.2. 1o kIupUHTOBBIM cepTudUKaATaAM yyacThs U nHcTpyMeHTaM Kop3uHa 1eHHbIX OyMar:

3HaueHusl BCEX TpaHMI] JAMANA30HOB OLICHKM PHIHOYHBIX PUCKOB M pacyeTHas LEHa I
KJIMPUHTOBBIX CEpTU(PUKATOB yyacTUs M MHCTpyMeHTOB Kop3uHa 1eHHBIX Oymar
ycTaHaBIMBaeTcs paBHOH 1 (ogHOMY) pyOIio.

11. Aaroputm onpeaejieHusi BepxHeil u HukHel rpanun llenoBoro kopuaopa

11.1. Tlo ob6nuranusm BepxHsas rpanuua lleHoBoro xopuaopa (PcH/) M HUXHSAS TPaHMIA

LlenoBoro xopumopa ( PcLt ) ONPEAENAIOTCS CAEAYIOLIHM 00pa3oM:
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Ecnu no nienHol Oymare mpu3Hak MOHUTOpUHTA 3assBoK Monitoring ycranosien «Her», To

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

(P¥ — (Carry* — ¥i_; CashFlow(t)) — HKAY) * (1 — PcL_max) = (1 + REPORate; * )

PcLk = : 36500/ , 140

FaceValue!

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

> C) = (1 + RReH, » 36§00)

(P¥ — (Carryf — XX, CashFlow(t)) — HK/¥) (1
X-PT +100;

FaceValuef

PcHF = min
(PF — (Carryf — Xt CashFlow(t)) — HKJY) * (1 + PcH_max) * (1 + REPORate; * scrn

F lr k
ace aluel

S—li) (1+RRcL o

(P = (Carry{ — X-; CashFlow (£)) — HKZ) * (1 _xX_pr
- * 100;

FaceValuek

PcL¥ = max
(PF — (Carryf — XX, CashFlow(t)) — HK/J¥) = (1 — PcL_max) * (1 + REPORate; *

FaceValuef

rae Kaxaoro qas K B quanasone ot 1 go JaraTN-JlataTO BeraucisieTcs

JamaT 0+k B
Carry/ = ). CashFlow(t) *£1+ REPOrate,; * HamaT0+k t) '
t=/LamaT0+1 36500

e B nepBblii 1eHb TOProB B «PexxnumMe 0CHOBHBIX TOproB T+» 1 onpenesieHus: TpaHull
[lenoBoro kopumopa mo obimuramusM B KadecTBe mapamerpoB PcL_max u PcH_max
ucnosab3yercs 3Hauenue 0,2.

e B nemix nmpoBepkH BO3MOXHOCTH perucrpauuu I[IpeanoskeHuns, HampaBICHHOTO Ha
3aKIoueHre BHEOUPIKEBBIX CAENOK ¢ IIEHHBIMU Oymaramu, BepxHsist rpanuna LlenoBoro

KOpHuaopa (PcH_otc{‘) U HwkHAS Tpanuna lleHoBoro kopumopa (PcL_otc{‘) o
o0auranuaM Ol'Ipe,I[eJ'ISIIOTCSI CJIEIYIOIINUM 00pa3oM:

k
(P¥ — (Carryk — Yk, CashFlow(t)) — HKIK) x 1,2 « (1 + REPORate; * 36500)

PcH_otc¥ = min (PcHY; *100)

FaceValue¥

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

PcL_otc¥ = max (PcLY; FaceValue*®
i

Ecnu paccunranHas (-pie) TakKuM 00pa30oM IpaHHIIA (-bI) IMEIOT OTPUIATEIILHBIC 3HAYCHHUS,
TO UX 3HAUYECHHE MePEyCTaHABINBAETCA PABHBIM HYIIIO.

11.2. Tlo akumsaM BepxHsis rpaHunia LleHoBoro kopuaopa 1 HIKHSA rpanuna LlenoBoro kopugopa
BO BpeMs yTpeHHed JlomoJHUTEeNbHOM TOproBod ceccur U OCHOBHOW TOPrOBOWM CECCUU
OIIPENENIAIOTCS CIEAYIOIIMM 00pa3oM:

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

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

. 1.
PcHX = min| P, * 1+L *(1+ RRcH, *L); P, *(1+ PcH _max) |,
X_pr 36500
k S _1i k
PcLi =max| P *|1-—— |*(1+ RRcL, * ——); P, *(1—- PcL _max) |.
X_pr 36500
. Koaddumuent X _ Pr onpenensiercs Ha OCHOBAaHUH CTaTUCTUYECKON MH(GOPMAITUH O

COOTHOLICHUUA I[BYXI[HQBHOFO N3MCHCHUSA IICHBI LIGHHOI>'I GYMaFI/I N OTKJIOHCHHA
BHYTPUJIHEBHBIX II€H OT PacueTHOM 11eHbI B Te4eHrne ToproBoro aHs.

. Jns akiuii, TOpryeMbIX B peKUMax TOPrOB C pacuye€TaMu B MHOCTPAHHOW BaJIIOTE,
3Ha4YeHUs TpaHull LIeHOBOro KOpUa0pa, pacCUMTaHHBIE B PyOIIIX, KOHBEPTHPYIOTCS B
MHOCTPAHHYIO BaJIOTY ITyTeM JiesieHus Ha LleHTpalibHbIN KypC HHOCTPAHHOM BaJTIOThI
W3 pacyeTa Ha OJHYy enuHuIly BamoTel VAL.

. B nepBbiii 1eHb TOproB B «PexxnMe OCHOBHBIX TOProB T+ 1J1st onpeaeneHus rpaHui]
IlenoBoro kopuaopa mo akuusM B KadecTBe napamerpoB PcL max m PcH max
ucrnonb3yercs 3nauenue 0,4.

11.3. ITo akumsim BepxHsisi rpanuiia LlenoBoro kopumopa u HIkHsIs rpanuna [{enoBoro kopumopa
B BeuepHel JlOMOTHUTEIBPHOM TOPTOBOM CECCUU OMPEEISIOTCS CIASAYIOIINM 00pa3oM:

PcH_evening; = PcH;
PcL_evening; = Pcl;
- rae PcHi, PcLj — neHoBsIe rpanuilsl HA MOMEHT 3aBepieHruss OCHOBHOM TOPTrOBOM CECCHH.

KiupuHTOBBINA TIEHTP MOXKET MPHUHATH PEIICHUE O CHEIUAIBLHOM IMOPSAKE pacyeTa TPaHHI
[{enoBoro kopumopa 1o akiuu.

11.4. Ilo xIupHHIOBBIM ceprudukaTaM ydacThsi W mHCTpyMeHTaM Kop3uHa IeHHBIX OyMar
enoBoit kopuaop (BEpXHsisl M HIXKHHE TPAHULIbI) HE ONPENIESETCS U HE yCTaHABIMBAETCSL.

11.5. B cnydae HEOOXOIMMOCTH, B TOM YHCIE MPH HAUTMYUU HHOOPMALUU O CYIIECTBEHHOM
W3MEHEHUU PHIHOYHOW KOHBIOHKTYPHI, I[€H IIEHHBIX OyMar, MOBBIIICHUH BOJATUILHOCTH
peiHKa, KIMPHHTOBBIA IEHTP MOXET MPHHITH pElIeHuE 00 YCTAHOBJICHHH OJHON WIIH
HECKOJbKUX rpanul] LleHoBoro kopujaopa OTIMYHBIMHA OT PACCUYUTAHHBIX KaK B X0Ji€ TOPTOB,
TaK U 710 Ha4yajia TOProB.

12. TlapameTtpsl caesiok PEITO

12.1. uckont mis 3akmoueHus caenok PEIIO c IleHTpanbHBIM KOHTPareHTOM Ha OCHOBAaHHH
6€3aﬂpeCHBIX 3as1BOK YCTaHaBJII/IBaeTC}I paBHBIM:

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

o110 uHCTpyMeHTaM Kop3uHa 11eHHbIX Oymar coriacHo (opMylie Ha OCHOBE JAMCKOHTA IO
1eHHoM Oymare, Bxojsmiei B Kop3uny:
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12.2.

12.3.

12.4.

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

DiscountRepoBasket; = 1 —

I'ne KonmnuecTBo neaHsix Oymar B caenke PEITO onpenensercs mo hopmyre:

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

Kos1 — Bo nieHHbIX 6yMar = ceiling(

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

® [10 IPYTUM IIEHHBIM OyMaram corjiacHo Gopmyiie

DiscountREPO, = min{O,S; ceiling(sf—zl, ZH

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

JlonycTuMble 3Ha4YE€HUSI AUCKOHTA JJIsl aJAPECHBIX 3asBOK Ha 3akitoueHue caeiok PEIIO c
lenTpansHbIM KOHTPareHTOM YCTaHABIIMBAIOTCS B HaIra3oHe

[-min(09;3xS_1.);min(09;3xS _1.)].

Hans cnenok PEINO ¢ natoii pacuetoB no nepsoit yactu YO0, kotopsie KimpuHTroBbIi 1IeHTp
3aKJIF0YAeT ¢ YYaCTHHKOM JUIsi MEepeHoca 00S3aTelNbCTB MO IEHHBIM OyMaram/IeHeXHBIM

CpelcTBaMm, 1eHa IEPBOM YaCTH CIETKH ( REPO _ P, ) onpenenseTcs paBHoi PacueTHol 11eHe
nenHoii 6Gymaru P, (RUB).

st cnenok PEITO, 3akmroyaeMbIX y4aCTHUKOM B IpECHOM M 0€3aI[peCHOM PeXXMMaX TOPTOB
PEIIO ¢ IlenTpaibHBIM KOHTPAareéHTOM II€HA IE€PBOM YacTH s JgaThl pacueToB YK
OTIpEeIeNIACTCS CIEIYIOIUM 00pazoM:

REPO_P(Y0) = PEPO_P * (1 — DiscountREPO)
REPO_P(Yk) = PEPO_P* % (1 — DiscountREPO)
PEPO_P* = PEPO_P + (FaceValue® — FaceValue®) + (HKA* — HKJI?)

13. Aaroputm onpenesienusi Pacuernoii craku PEIIO

13.1.

13.2.

Jnisa onpenenenus Pacuetnsix craBok PEIIO Ha kimroueBoil cpok T mpoucXoauT NpHUBEIEHUE
UTOT'OB TOProB (IICHBI 3aBOK U CAETIOK) B 0€3apecHOM pexxuMe co cpokoM T B BamoTe VAL
k Bamore RUB ¢ mnomompro IleHTpansHbIX KypcoB u lleHTpanbHOro 3HayeHuUs
NHnukaTuBHOTO Kypca clieJok cBon B cooTBeTcTBHM ¢ Meroaukoit onpeaenennss HKO HKI]
(AO) puck-mapamMeTpoB BaJIOTHOTO pPBIHKA W pbIHKA JAparomneHHbix MetawioB I[TAO
MockoBckast bupka

B cinydae ecnu B TeueHHe TOProBOrO JHS 3aKIIOYAIHUCh CHIEIKU B 0€3aJAPECHBIX PEeKUMax
toproB PEIIO ¢ lleHTpasbHBIM KOHTPAreHTOM C JAaHHOW IIEHHOW OyMaroi, pacCUYMTHIBACTCS
cpenuep3BemenHas ctaBka PEITO B cootBerctBytomieit Bamore (REPOrate wa(T,VAL)) no
JTaHHOU IIEHHOW OyMare 1o cleayromei popmye:
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> (REPOrate, ;(T)-Volume; ;(T,VAL,RUB))
REPOrate_wa(T ,VAL) = -

ZVqumei' ;(T.VAL,RUB) ’
J

I7le REPOrate, ;» Volume, ; - CTaBKa U oobeM j-oii caenku PEIO B Bamore VAL Ha cpok T
B JICHE I.

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

REPOrate_ wa(T,VAL, RUB) = [+ REPOrate_wa(T, VAL)]x [1 4 369X SWAPrate(T, VA'-)J 1

Rc(VAL)xT
rie
REPOrate_wa(T,VAL) — cpennes3semiernas crapka PEI1O B Bamore VAL Ha cpok T,

SWAPrate(T,VAL) — UunukatuBHbii Kype caenok ceon VALRUB ¢ BamoTHOTO phiHKA
1151 KiroueBoro cpoka T (B pyOitsix),

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

Volume (T,VAL,RUB) = Volume(T,VAL) * w
Rc_q(VAL)

e

Volume (T, VAL) — o6bem Topros PEIIO B Bamore VAL Ha cpok T,
Rc(VAL) — LlentpanbHblii Kypc caenok BamotHoi nmapsl VALRUB,

Rc_q(VAL) - xonmuuectBo eaunuil Bamotel VAL, 3a KoTOpoe ycTaHoBjeH LIeHTpanbHbIi
Kypc no BamoTHoi nape VALRUB.

13.5. PaccuuThIBalOTCS arperupoBaHHbIC 3HAUEHUSI OCHOBHBIX KyPCOB IO BCEM BaJIOTaM.
Cpennenssemiennas craBka PEITO (REPO_wa) Ha cpok T mo BceM BamroTam:

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

> Volume(T, VAL, RUB)

VAL
rae

REPOrate_wa(T, VAL, RUB) — pybneBas cpennesspemicanas craBka PEIIO B Bamote
VAL B Ge3anpecHoM pexume Ha Cpok T,

Volume(T, VAL, RUB) — O6sem Topros PETIO B Bamore VAL Ha cpok T B pyOIIsx.

13.6. Cragxka PEIIO no nannoii nienHoit 0ymare (REPOrate) onpenensiercs mo ¢popmysie:

REPOrate; = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
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ede
REPOrate_wa(T) — cpennen3Benicnnas crabka PEITO mo BceM BantoTam Ha Cpok T.

REPOINndex(T) — 3nauenue mnaukatopa PEIIO, koTOpoe ycTaHaBIMBAETCSA IO KaxIOM
IIEHHOM Oymare nijist KirroueBoro cpoka T. [Ipu oTCyTCeTBUM TSI KITFOUEBOT0 CpOKA 3HAYCHUH
unaukaropa PETIO ¢ LK ucrosb3yercs COOTBETCTBYOIIAA HHANKaTHBHAs cTaBka ROISTixX
(myonukyercs Ha caiite banka Poccum u Ha caiite WWW.roisfix.ru B ceru Uurepuer), B
CIydac OTCYTCTBHA TaKOIO HWHAWKATOpPAa HCIHOJB3YCTCAd 3HAYCHHUC, PACCHUTAHHOC B

NPEAbIAYIINUN EHb.

REPOclose — craBka mocneaneit caenku PEIIO B 0Ge3aapecHOM peXuMe TOProB ¢
pacdyetamu B pyOssx Ha naty T

13.7. PacuerHnas craska PEITIO:

o 3a pyOuu JuIst KIIF0YEeBOTO cpoka T ycranaBnuBaetcs paBuoit REPOIndex(T).
. 3a Bamoty VAL (oTimuHyto OT pyOJieid) [jist KJIF0YEBOTO Cpoka T ompenessieTcs mo
dbopmyire:

1+ REPOIndex,(T)
1, 365 SWAPrate(T.VAL)
T xRc,(VAL)

REPOrate, (T VAL,RUB) = 1,

e
REPOIndex, (T )— Pacuernas crasxa PEIIO 3a pyOIH 1O JaHHOM IIEHHOH Oymare,

SWAPrate(T,VAL) — UunukatuBHbii Kype caenok ceon VALRUB ¢ BamoTHOTO phiHKA
JU1s KIroueBoro cpoka T,

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

13.8. Pacuernas craBka PEIIO mo kaupuHToBBIM cepTudUKaTaM y9acTusl, BRITYIIICHHBIM B PAMKax
nmymiecTBeHHbIX TyJoB «KCY GC Bonds», «KCY GC Shares», «KCY OFZ», «KCVY
GCMETAL» u «KCY GC Expanded», B ciy4ae OTCYTCTBHsI TOPTOB IO HHCTPYMEHTY,
yCTaHaBNIMBaeTcs paBHOU 3HaveHHto uHaukaropa PEINO c¢ LK mns akuwii, obnuranuii uiu

cpenneapudmernyeckomy 3HaueHuro nuaaukatopoB PEIIO ¢ LK mns akmuit u oGmuranuit
COOTBETCTBEHHO ISl 331aHHOTO cpoka T.

. Ecmu s cpoka T PEIIO ¢ KIMPUHTOBBIM 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 cetu
WHTepner).

13.9. Pacuernas crtaBka PEIIO mo mHcTpymMenTam Kop3uHa IeHHBIX OyMmar yCTaHaBIUBaeTCs

PaBHOU 3HAYEHHUIO!
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° Nunukaropa PEIO ¢ UK nns o6muranmii — ans Kop3ussl ¢ oonurausmm

° HNunukatopa PEITO ¢ UK ans akiuii - ns Kop3uHbl ¢ mpoYrMu akTUBaMH

13.10.B ciyuyae HeobxoaumocTH KIIMPUHTOBBINA IIEHTP MOXKET MPHUHATH PEHICHHE 00 M3MEHEHUH

sgayeHusa Pacuetnoi craBku PEIIO.

13.11.Ha cpoku Mexny kiaroueBbiMU cpokamu Pacuernsie craBku PEIIO ompenenstorcs MmeTonom

TMHEWHOW uHTepnosiuueil. Ha cpoku 6osee MakcCMMambHOTO KIII04eBOro PacueTHbie CTaBKH
PEIIO ycranaBauBaroTCsl paBHBIMU CTaBKE MOCIEAHETO KIIFOUEBOTO CPOKA.

14. Onpenesienue CTaBOK NPOIEHTHOTO pUCKA

14.1.

14.2.

14.3.

14.4.

ITo kaxko¥ 1IeHHOW Oymare, TOMYIIEHHON K TopraM B «PexxruMe OCHOBHBIX TOProB T-+», 1Mo
uHcTpyMeHTam Kop3uHa 1eHHbIX Oymar U 1o KJIMPUHTOBBIM cepTU(HUKAaTaM y4acTHs B XOJ€
MPOLIEYPHI pacueTa puck-napameTpoB onpenensitorcss CTaBKU MPOLIEHTHOTO PUCKA.

Ecnu npusnak ydera wmoaenn EWMA 1 pacuera CTaBOK MPOLIEHTHOIO pHCKa
(iIsSEWMA IR) ycraHoBieH «True», s ompeAeNieHHuss CTaBOK TMPOIEHTHOTO pHCKa
MIPUMEHSETCSI METO/1 OLICHKH BOJIaTUIIbHOCTH HAa OCHOBE 3KCIMOHEHI[MAIBLHOTO B3BEIIMBAHUS
(exponentially weighted moving average —- EWMA).

CTaBKU NPOLIEHTHOIO PUCKA PACCUMTHIBAIOTCS JIJISl KaXIAOTO KIIOYEBOro cpoka T Kaxablid
Toproselii 1eHb | BO BpeMst pacuera puck-mapamMmeTpos.

Jlna pacuera npeaBaputenbHoro 3HaueHUs: CTaBKH MPOLIEHTHOTO pHUCKa A? MIPUMEHSIETCS

CHEAYIOLINNA AITOPUTM:

o PaccumtbiBaercss Benmunua wimenenns craskn (I _IR)) kak makcumym w3

OJIHOJTHEBHOT'O U JBYXJIHEBHOTO u3MeHeHus craBok PEIIO:

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

o Omnpenensiercs ko3 duimeHT B3BennBanus 4, .

Ecnu BenmnumHa u3MeHeHust craBku | _ |Ri Oomnpiie oneHkn BomatunpHOocTH Oy

npensiaymero Toproporo aus, 1o &;=a,,,,,, , tHaye &;=a,, ...

Qs » €CU r_lR, >o,,
a =
' A e €U IR, <oy
. Ecnu B unTepBasie Mexay aByms TOproBeIMu THSAMH i-2 U | ObUTO Gojice OJHOTO
NPA3HAIHOTO JHS, TO KO3()(OHUIMEHT B3BENIMBaHKs 4; TPUPABHUBACTCS HYIIIO.
. BonatuinsHOCTE paccuuThIBaeTCs 1o popmysie:

o, =y(-2a)-0% +a -r_IR?. (14.1)
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. Ecnu msmenenne crakn I _ IR, IIPEBBICUIIO IIPEJBapUTENbHOE 3HaueHne CTaBKHU

MPOLIEHTHOTO pUCKa A?_l U B UHTEpBae MeXAy TOproBeIMU AHAMHU | ¥ I-2 ObLIO HE

0oJiee OJTHOTO MPA3AHUYHOTO JIHS, TO HapsAy ¢ BomaTHIbHOCTHIO, pACCUUTAHHOM IO
dbopmye (14.1), paccunThiBaeTCs BEIMYNHA:

« T_IR
o, =——. (14.2)
q
B sTom ciyuae B kauectBe Bonarunsnoctu 0; Oepérca MmakcumyMm u3 (14.1), (14.2).
. B dopmyne (14.2) mapameTp ( — 3TO MHOXKHUTEIH BOJIATUIILHOCTH.
o IpexBaputenbHoe 3HadeHne CraBku mpoueHTHoro pucka Al ompememsercss B

COOTBETCTBHUH CO CICAYIOIINM aJITOPUTMOM:

ecmn ceiling| ~ L |.h _IR>AP, +h IR,
to A? = ceiling a0 -h_IR,
IR
ceiling| ¥ |.h IR<A”,~h_IR

MHaye ecliu - U CPOK C TOCJIETHETO W3MEHEHUS
[IpeaBapurenbHoro 3HaueHust CTaBKM MPOLIEHTHOI'O PUCKA COCTaBIAeT HE MeHee N_IR
ToproBeix aHel (epro/ 3anpera Ha cHukeHne CTaBKH MPOIEHTHOTO PUCKa)

A" =A" —h_IR
TO -,
unage A =AY |

rae ceiling — GyHKIMs OKpyTIIeHHs BBEPX 10 IEJIOr0 YHCIIa.

o Jns ompeneneHUs: MUHUMAIbHBIX OIPAaHUYHUTENBHBIX YPOBHEH CTAaBOK pocTa U
MaJIeHUs] TPOLIEHTHOI'O PUCKA YCTAHABJIMBAIOTCS CTaTHYeCKHe mapameTpel MMA u
SECA.

. OxonuarenbHble 3HaueHUs: CTaBOK pocTa M MaJeHusl NpoleHTHoro pucka HA u LA

oTpeAeNnsoTcs Mo GopMyJie U OKPYTIISIIOTCS 10 2ro 3HaKa MOCIe 3arsTo:

max(a? +lig_RR; MMA)
h_IR

HA; = ceiling( ) -h_IR,

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

LA; = ceiling( ) -h_IR,

rac

lig_RR - CraBka prcka peiHOUHOM JMKBUAHOCTH omneparuii PETIO,

h_IR - MuHrManbHbIH 1ar u3MeHeHus: CTaBKHU MPOIEHTHOT'O PUCKa.
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145. Ecim npusnak ydera wmojenun EWMA  nns pacdera CTaBOK TNPOLIEHTHOIO pHUCKa

14.6.

14.7.

14.8.

(ISEWMA_IR) ycranosien «False», To CtaBku pocTa 1 naJicHUsI COOTBETCTBEHHO PaBHBbI:

HA; = ceili (MMA) h_IR
;i = ceiling IR _
. REPOIndex — REPORATE + SECA
LA; =cellmg< IR )-h_

[To macTpymentam Kop3uHa nieHHbIX Oymar CTaBKH MPOLEHTHOTO PHCKA OMPEIEIISIOTCS 10
dbopmynam:

(RRTHyyn; — PRICE_RUByy, + HK/lym, — HK/l; ) 36500

HA(Ym); = max( ) *
j P

PRICE_RUBYm]. — RRTLij) 36500
k

P],

Ym

LA(Ym); =

I'ne

PRICE_RUB(Ym); — Pacuernas craBka PEIIO B pyOisix mo neHHO# Oymare j, BXOJSILIEH B
Kop3uny nienHpx Oymar

@Oynkmus max() BO3BpamlaeT MaKCHMalbHOE 3HAYEHHUE apTyMEHTa Cpeld BO3MOXKHBIX
J
3HAYCHHI j, COOTBETCTBYIOIIUX IIEHHBIM OyMaram B Kop3uHe 1ieHHbIX OyMmar.

Ha nmatel, mpuxoasimecss MEXIy KIIOYEBBIMH Cpokamu, 3HadueHHs CTaBOK MPOIICHTHOTO
pUCKa  ONPENeNSIOTCS  METOJOM  JIMHEWHOW  HMHTEPNOIAIUU (I MHTEPIOJISIUN
WCIIONB3YIOTCS BEJIMUMHBI, BRIPAKEHHBIE B MPOIIEHTAaX ToJI0BbIX). Ha matel, mpuxosmiuecs
MOCJIe MAaKCUMAJIbHOTO KIIFOUEBOTO CpoKa, 3HaueHHs CTaBOK MPOLEHTHOTO pUCKA PaBHBI
CraBkaM MPOIEHTHOTO pUCKAa MAaKCUMAJIbHOTO KJIIFOYEBOTO CPOKA.

KnupuHroBelii 1IEHTp BIpaBe MPUHATH pelieHue 00 ycraHoBieHMH CTaBOK MPOILEHTHOTO
pHUCKa OTJIMYHBIX OT PACYETHBIX 3HAYCHUM.

15. Anroput™ ompeejieHusi BepXHUX W HMKHUX rpaHul /(uanazoHa oumeHKHM NpOUEHTHBIX

PHCKOB

15.1.

15.2.

Bepxwusis rpanuna /Iuana3zoHa OLEHKH MPOIEHTHBIX PUCKOB Ui cpoka YM ompenenseTcs
CIIeYIOIIHUM 00pa3oMm:

m P;(RUB
* P.:
36500 i )

Huxnas rpanuna /[nanazoHa OLEHKHM NPOLIEHTHBIX PUCKOB JUIsl CpOKa YM oIlpeaesnsercs

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

CIIeYIOIIHUM 00pa3oMm:

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

Ym
36500
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15.3. Oxpyrnenue rpanul J{namna3oHoB OLIEHKU MPOLIEHTHBIX PUCKOB IMIPOUCXOIUT JI0 2T0 3HAKA MO

o0JIUTaIysIM U JI0 pa3psia Ceiling[loglo( LotSize )]-l- 2, re LotSize — pasmep nota B Pesximve

OCHOBHBIX TOPT'OB.

16. AaropuT™m onpenesiennst BepxHeil 1 HMkHeil rpanuy Kopugopa crasok PEIIO

16.1. Bepxuss u HwkHssA rpanunbl Kopunopa craBok PEIIO ycranaBnuBaroTcest Uit OrpaHUYCHHS
IIPOLIEHTHBIX CTaBOK B 3asBKax Ha 3akitoueHue cienok PEIIO, mogaBaeMbIX ydacTHUKaMH B
xozxe toproB. Kopumop craBok PEIIO ycranaBiamBaercss Ui KaXIOW LIEHHOHW Oymaru u
kaxn0oil Kop3uHbl LEHHbIX OyMmar, I KaXJ0i BaIOThl pPacyeToB, IS KaXXIOro Koza
pacuetoB Ym/Yn.

16.2. Bepxusist rpannua Kopunopa crasok PEITO (RRCH, ) i mmxnsst rparnna Kopumopa craBok

PEIO (RRCLy) nennoit 6ymaru asset wmst kaxmoro xoma pacaero Ym/Yn B Bamore VAL

OIPEACISIFOTCS CICTYIOUIMM 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

RRcL(Ym/Yn, asset,VAL)= (

36500+REPOrate(Yn,asset, RUB)*Yn-REPOrate(Ym,asset,RUB)*Ym *36500 LA(Yn,asset)
36500+ SWARCRate(Yn,VAL)*Yn-SWAPCRate(Ym,VAL)*Ym ) Yn-Ym xR

rie

RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepXHsist/HIKHSISI TpaHUIA
kopuaopa craBok PEITO nennoii 6ymaru asset mist koga pacueroB Ym/Yn B Bamore VAL
REPOrate(Yn, asset, RUB) — pacuernas craBka PEIIO (B % rofoBsIx) 1ieHHON Oymaru asset
JUTsL 1aThl YN € pacueTaMu B pyOJIsx;

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

X_IR — kosppunment otHomIeHNs BenuanHbI kKopuaopa craBok PEIO u nuanazoHa oneHku
MPOIICHTHBIX PHCKOB;

Ym/Yn- xanengapHbie IHH, COOTBETCTBYIOIINE KOIy pacyeToB Yn (Ym);

Hrorosoe 3HaueHue BepxHeu n HUxkHel rpanuiibl Kopunopa craBok PEITIO mis kona
pacueroB YO/Y1 onpenensiercss UCXOs U3 CIEAYIOMINX YCIOBUIA:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1, asset, RUB); LSECRate)

16.3. Koadpduument x IR ompenensercs Ha OCHOBAHMU CTAaTUCTHUECKOM uHHQoOpManuu o

COOTHOIIICHUH ABYXJHEBHOTO m3MeHeHus ctaBku PEIIO mo nenHoit Oymare m OTKIOHEHHS
ctaBok PEIIO cnenok, 3ak/IFOYeHHBIX HAa OCHOBAHWU O€3aJpeCHBIX 3asABOK, OT PacueTHOi
craBku PEIIO B Teuenue ToproBoro JHs.
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16.4. B nenp omnpeneneHus CHHUCKA JIUII, UMEIONIUX MPaBO Ha MOMyYeHUE AUBUACH/IOB TI0 aKIIHM,
ABJstomuica ToproBeIM JHEM, WK B MOCIeAHUN TOProBeIi 1eHb, IPEAIIECTBYONN JHIO
oTpesieNIeHUs CIHCKA JIML, UMEIOIIKX MPaBO HA MOJyuYeHUe AUBHUICH/IOB B CiIyYae, ecliy JaTa
ONpEACICHUsI CIHCKAa TMOMaJaeT Ha HETOProBbld JI€Hb, W TOProBBIM JE€HB, €My
MpEANIeCTBYIOIMKN, BMeCcTO 3HadueHus mnapamerpa LSEC wucnonb3yercss 3HadeHHE
LSECrate_div, ycraHoBIEHHOE HCXO/IS M3 BEJIUYHUHBI JUBHICHIOB B COOTBETCTBUU C 1. 20.3.

16.5. Hwxnss rpannna Kopunopa craBok PEIIO B NTMKBUAALIMOHHOM PEXUME YCTaHABIMBACTCS
paBHO# cTaBKe MepeHoca 1o 1eHHbIM Oymaram SECRate, onpenenenHoi B COOTBETCTBUU C
paznenom 20.

17. Tlpoueaypa capura I'panuunbl ieHoBOro kopuaopa u I'panunsl kopuaopa crapok PEIIO B
X0/1e TOProB (pacuMpeHue eHOBOr0 Kopuaopa u kopuaopa crapok PEITIO)

17.1.CnBur rpanuns! IlenoBoro xopumopa u rpanunsl Kopumopa craBox PEIIO (mamee —
['panuna xopujgopa) aisi LEeHHOW Oymard B XOJ€ TOProB MPOU3BOAUTCS B Cllydae
cpabaTbIBaHMs aBTOMAaTHYECKOT0 CUTHaJlla 0 HE0OXOAUMOCTH C/ABHTa I 'paHuUIbl KOPUIOPA,
3a UCKJIIIOYEHUEM Cy4aeB, yKa3zaHHBIX B 11.17.4 Meronuku. Curnan He cpabaThIBaeT Mo
IICHHBIM OyMmaram, 1o KOTOpBIM 3HaueHue mapamerpa Monitoring ycTaHOBIIEHO paBHBIM
«False».

17.2.B pexxumax ToproB PEIIO c IIK ¢ pacueTamMmu B MHOCTpaHHBIX BATIOTaX HEOOXOAMMOCTH
capura ['paHuIl KOpHuIOpa HE OTCIICKUBACTCS, U CUTHAIIBI HE CpabaThIBAIOT.

17.3.Bo Bpems yrpeHHel J{onmoJIHUTETbHON TOPTOBOM cecCUU HEOOXOIMMOCTh caBura [ panuiy
KOpHUIOpa HE OTCIIC)KUBACTCS, U CUTHAIIBI HE cpabaThIBAIOT.

17.4. KnupuHTOBBIA IICHTP BIIpaBE MPUHATH pPEIICHHE OCTaBUTH ['paHuUIly Kopuaopa 0e3
U3MEHEHHUH B cllyyae Haluuus MH(OpMAIMU 00 OTCYTCTBHHM 3HAUUTEIIBHBIX U3MEHEHUN
TEKyIell KOHBIOHKTYPBI PBIHKA, IIPH OTCYTCTBHM PENPE3EHTATUBHOTO 00bEMA 3asBOK U
CACJIOK, a4 TAKXXC B HMHBIX ClIydadX, B TOM YHUCJIC IIPU CpaGaTBIBaHI/II/I ABTOMATHU4YECCKOI'O
CUr=aajia o HGOGXOI[I/IMOCTI/I cABura.

17.5.TTocnie Bpemenu pacuera pucK-TiapaMeTpOB:

o Ecnu mo nennoit Oymare ycranosiaeH ¢uiar Autochange = False, casur rpanwmi
I{eHOBOTO KOPHUIOpa HE OCYIIECTBIISIETCS, 32 HCKIIFOUCHUEM CIIBHTa rpaHuil I{eHoBoro
KOPHIOpa B IEISX CHHXPOHHU3AIUWM C pHUCK-TapamMeTpamMu CpPOYHOTO pBIHKA,
M3MEHCHHBIMH Ha MOMEHT BpeMeHu pacdyera puCK-IapamMeTpoB.

. Ecnu mo nennoii 6ymare ycranosien (aar Autochange = True, caBuru rpaHmi
[leHoBOrO KOpHIOpa OCYIIECTBIISIFOTCS IO TEX MOp, MOKa KOJIUYECTBO CIIBUTOB IO
IIEHHOH Oymare He JOCTHTHET MaKCUMAJIBHOTO JIOMYCTHMOTO 3HAYeHWUS,
omnpenensemoro mapamerpom Autochange_ MAX_evening. ITocite 3TOro caBUT rpaHuil
LleHOBOTO KOpHIOpa HE OCYIIECTBISIETCS, 32 HCKITIOYCHNEM ciBUTa rpaHull LleHoBoro
KOpUZOpa B WENAX CHHXPOHU3AIMH C pucCK-lapamerpamu CpOYHOTO pHIHKA,
U3MEHEHHBIMU HA MOMEHT BpemeHu pacuera puCcK-11apaMeTpoB.
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17.6.Curnanom 0 HEOOXOAMMOCTH cABUTA TpaHuIl [[eHOBBIX KOPUIOPOB IJIsi KOHTPOIS IeH
3as1BOK Ha 3aKJTIOYECHUE CIIEIOK 10 MOKYIKE W MPOJaXKe [EHHBIX OyMar siBISIETCS OJHO U3
CJICMYIOIINUX COOBITHI:

e i Jr000ro cpoka K meHbl Jydmmx Oe3aIpecHBIX 3asBOK Ha IIOKYIIKY,
HAXOJAIIMXCS B OYEPEAM 3asBOK, (JIyUIIU CIpOC) NMPUONM3MINCH K BepXHEH
rpanune LleHOBOro xkopuaopa Ha BEIUYUHY, MEHBIIYIO 3HAUYCHUS W * (PcHik -
PcL¥) u Takoe coCTOSHHE PHIHKA COXPAHSIOCH B TEUEHHE IEPHOAA BPEMEHH,
ONpeAeNsIEMOro 3HaAYeHUEM pHCK—-TapaMmeTpa U Bo BpeMsa OCHOBHOM TOProBOM
ceccMM WM Ha BEIUYUHY, MEHBIIYIO 3HA4YCHUS W * (PCH_eveningllc -
PcL_eveningf‘) U TaKO€ COCTOSIHME PBIHKA COXPAHSJIOCh B TEUECHUHU IEPHOAA
BPEMCHH, OIPEICIsIeMOr0 3HAYCHHWEM pHUCK-TIapameTrpa U_€evening Bo BpeMms
BeuepHel J[OMOIHUTENBHON TOPrOBOM CECCHH,

s ar00oro cpoka K meHsl JTydmmx Oe3aJpecHBIX 3asBOK Ha IPOIAXY,
HaxOJAIIMXCS B OUYEpPEaU 3asABOK, (Jydllee MpeIoKEHNE) MPUOIH3UINCH K
HIKHeW rpanune lleHoBoro xopujopa Ha BEJIWYUHY, MEHBUIYIO 3HAUEHUS W *
(PcHf — PcL¥) m Takoe cocrosHHe phIHKA COXPAHAJIOCH B TEUCHHE NEPHONA
BPEMEHH, OIpENeIsieMOro 3HAa4eHHeM puck—Tapamerpa U Bo BpeMs OCHOBHOI
TOPrOBOM CECCUU WJIM HA BEJIUYHUHY, MEHBIIIYIO 3HAYEHUSI W * (PcH_eveningf‘ -
PcL_evening¥) n takoe cocrosHHe phIHKAa COXAHSANOCH B TEUEHHH MEpHOIA
BPEMCHH, OINpPEICISICMOT0 3HAYCHUEM pHUCK-TIapameTrpa U_evening Bo BpeMms
BeuepHel J{oMmoIHUTEbHOM TOProBOM CECCHH,

e JUIsl UHCTPYMEHTOB, TOPIYEMBIX OJHOBPEMEHHO B pEXMMaX OCHOBHBIX TOPros T+
C pacyeTaMd B POCCHHCKMX pyOJIsIX W HMHOCTPAHHOM BaJllOTE, CHTHAJIOM O
HEOOXOIMMOCTH cJBUTra TpaHMll L[[€HOBBIX KOpPHIOPOB BO BCEX YKa3aHHBIX
pEeXHUMaxX MOXKET SIBIATHCSA CUTHAJI O HEOOXOAMMOCTH cIBUTa TpaHull LleHOBBIX
KOPUIOPOB XOTs OBl B OTHOM M3 yKa3aHHbIX pekuMoB. CriBuru rpanul L{eHoBbIx
KOPHJIOPOB OCYILECTBIISAIOTCS CAHXPOHHO BO BCEX PEKUMAaxX TOProB C pPacueTaMu B
poccuiickux pyoisiX 1 HHOCTPaHHOM BaJIfOTe.

17.7.CurnanoMm o HeoOxomumocTu casura rpanuibl Kopugopa craBok PEITO Ha cpok K mms
KOHTpOJISL IIeH 3asBOK Ha 3akiroueHue caenok PEIIO Ha cpok K mo mpuBiedeHuto u
pa3MEILEHHIO IEHEKHBIX CPENICTB SIBJISIETCS OJHO U3 CIEIYIOIIUX COOBITHIA:

. CTaBKM Jy4ylIMX Oe3aJpecHbIX 3asgBOK Ha TMPHUBJICUEHUE JCHEKHBIX CpPEICTB,
HAXOJSIIUXCS B OYEPEAM 3asiBOK, MPUOMM3WINCH K BepxHed rpanune Kopumopa

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

COXpaHsUIOCh B TEYEHHE TIEepHOJa BPEMEHHU, OIPEICIIIEMOr0 3HAYCHHUEM PHUCK—
napametpa U_IR;

. CTaBKM JIyYIIUX O€3aJPEeCHBIX 3asABOK Ha pa3MeEIleHHE JIEHEXKHBIX CPEJCTB,
HaXOJSIIUXCS B O4Yepenu 3asBOK, MpHOIM3WINCh K HikHed rpanune Kopumopa
SECA-w _IR

craBok PEIIO Ha BenMuKMHY, MEHBIIIYIO 3HAYEHUS — g Y TaKoe COCTOSHHUE PhIHKA
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COXPAHSUIOCh B TEUEHUE IIEpPUOJAa BPEMEHH, OIPENEISIEMOIO0 3HAUYEHUEM PUCK—
napamerpa U_IR;

. ITocne Bpemenu pacyera puck-napameTpoB B pesxxumax Topros PEITO ¢ [IK curnams
0 HeoOxoauMmoctu ciBuroB rpanull Kopunopa craBok PEIIO He oTcnexxuBaroTcs u
CABUTHU HE IPOU3BOASITCS;

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

Ha BHEOMp)KEBOM pBIHKE K ['paHulle KOpuaopa Ha BEIMYHMHY, MEHBIIYIO 3HAYCHUS
MMA-w _IR
x_IR
IIPUHSATH PEIICHNUE CIABUHYTH [ paHuIly Kopuaopa.

Wi HaxoxnaeHus e€ BHe ['panunl kopumaopa, KIMpHHTOBBIM LEHTP MOXKET

17.9.1Tpu npuHATHM PEIICHHs O CIBUTe BEPXHUX (HIKHHX) rpaHUI] [[eHOBBIX KOPHIOPOB ISt
KOHTPOJISI [IEH 3asBOK Ha 3aKJIIOYEHHUE CACJOK MO TOKYIKE W MPOJake LEHHBIX Oymar,
BEepXHssl (HWKHSS) TpaHUIA TIePECUUTHIBAIOTCS 1Mo popmynam u3 m. 11.1-11.2 ¢ yderom

yBEJIMUCHUS mapameTpa S 1 Ha BETUYUHY 2'Sh|ft's_1i_1.Ean MOJYyYEHHOE 3HAYEHUE

BEpXHEH(HIKHEH) IpaHuIbl 00JbIIe(MEHbIIE) YeM OIpaHUYUTENIbHBIE YPOBHHU, TO HOBOE
3HaUEHUE BEpXHEU(HMKHEW) rpaHulbl [leHOBOro Kopumopa NPHUHUMAETCS pPaBHBIM
yKa3zaHHbIM B popmyiiax 1m.11.1-11.2 orpaHuYUTENBHBIM YPOBHSIM.

J1st akuui, TOpryeMsIX B peKUMax TOPTOB € pacueTaMy B MHOCTPAHHOM BAIIIOTE, 3HAYCHUS
OTpaHUYUTENBHBIX YpOBHEH rpanul lleHoBoro kopumopa, paccuuTaHHble B pyOIIsX,
KOHBEPTUPYIOTCSI B HMHOCTPAHHYIO BAJIOTy IIyTeM JeleHUs Ha [leHTpalbHBIM Kypc
WHOCTPAHHOU BAJIIOTHI U3 pacyeTa Ha OJHY eIuHUIly BamtoTel VAL.

Ecnu paccunrannas (-pie) TakuM 00pa3oM rpaHuiia (-b1) UMEIOT OTPHIIATEIbHBIC 3HAYCHUS,
TO UX 3HAUCHUC MCPCYCTAHABINBACTCA PABHBIM HYIITO.

17.10. [Ipu mpuHATHH peleHus 0 CABUIe BepxHel (HuxkHeW) rpanuisl Kopumopa craBok
PETIIO na cpok k:
o I'panunel  nuana3oHOB OLIGHKM IPOLIEHTHBIX PHUCKOB IIEPECUHUTHIBAIOTCA B

COOTBETCTBHUH C aJITOPUTMOM M3 paszena 19.

. I'pannusr Kopunopa craBok PEIIO nepecuntsiBatoTcs mo ¢gopmynam u3 m.16.2 ¢
IIOMOIIBIO [TAPAMETPOB, ONPENEISIEMbIX B COOTBETCTBUH C QJIFOPUTMOM M3 paszeia
19.

18. lIpoueaypa capura rpanun /{uana3ona oueHKH PbIHOYHBIX PUCKOB B X0/1¢ TOProB

18.1. Ilpu cnBure BepxHeW (HWXkHEH) rpanunbl [[eHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PeXnMa OCHOBHBIX TOProB T-+» TPOUCXOIWT CABUT BEPXHUX (HIKHUX)
rpanuil J{uamazoHa OLIEHKH PBIHOYHBIX PUCKOB IEPBOr0, BTOPOTO U TpeThero ypoBHew. [1o
aKLIUAM U OOJIMTalMsiM CIIBUTH IIEHOBBIX TPaHMI] U TPaHMI] PUCKOB MPOUCXOISAT BO BCEX
pexkumax (st ar06oro cpoka K) mocie cpabaTwiBaHHS CHTHAda O CABHIE B O€3aIpeCHOM
pexume Topros. CIBUT OCYIIECTBISETCS HA BETUYHHY
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\_ 2:shift-S_1,-P,(RUB)
X_pr '
rac
S_1j.1— 3Ha4YeHWe CTaBKH PHIHOYHOT'O PUCKA NIEPBOTO YPOBHSI, ONPEICICHHOE B ICHB I-1.

18.2. HoBoe 3Ha4eHrE COOTBETCTBYIOIIMX BEPXHUX I'PAHUIL AUATNIA30HA OLIEHKH PHIHOYHBIX PUCKOB
OTIpeNIeNIIeTCs CIAeAYIOIUM 00pa3oM:

PtH 1™ =PtH 1+A,
PtH 2™ =PtH 2+A,

PtH 3™ =PtH 3+A,

rae

PtH 1,PtH 2, PtH 3 — [eliCTBOBAaBIIME HAa MOMEHT CIBHUIa 3HAYEHUsI BEPXHUX

rpanul /[ranazoHa OLEHKU PHIHOYHBIX PUCKOB IIEPBOTO, BTOPOTO U TPETHETO YPOBHEM.
18.3. HoBoe 3HaueHne COOTBETCTBYIONINX HIDKHUX TPAHUI] JHATa30HA OIEHKU PRIHOYHBIX PHCKOB

OTIPEICIIETCS CIISAYIOMUM 00pa3oMm:
PtL 1™ =PtL_1-A,
PIL_ 2™ =PtL_2-A,

PtL 3™ =PtL_3-A,
rac

PtL _1,PtL 2, PtL 3 — ACHCTBOBAaBIIME HA MOMEHT C/IBUIa 3HAYCHUS HUKHUX T'PAHULL

Jlnana3oHa OLIEHKU PbIHOYHBIX PUCKOB IIEPBOI0, BTOPOTO U TPETHETO YPOBHEM.

18.4.Ecnu paccuntanHasi (-ple) TAKUM 00pa3oM rpaHuIia (-bl) UMEIOT OTPHIIATEIbHBIC 3HAYCHUS,
TO WX 3HaYCHHUE TIEPEYCTAHABIMBACTCSI PaBHBIM HYJIIO.

18.5.TTociie Bpemenu pacuera pucK-iapaMeTpOB:

o Ecmu mo nennoit Oymare ycraHosiaeH ¢uiar Autochange = False, casur rpanwmi
Jlnara3zoHa OIEHKH PHIHOYHBIX PUCKOB HE OCYIIECTBIISETCS, 38 HCKITFOYEHUEM CIBUTA
rpanui J[pamna3oHa ONEHKH PHIHOYHBIX PHUCKOB B IENSX CHHXPOHHU3AIUH C PHCK-
mapaMeTpaMH CPOYHOTO PHIHKA, N3MEHEHHBIMH HA MOMEHT BpeMenu pacuera puck-
1apaMeTpoB;

. Ecnu no nennoii Oymare ycranomieHn ¢aar Autochange = True, ciBuru rpanwmil
Jlnarma3zoHa OIEHKH PHIHOYHBIX PUCKOB OCYIIECTBIISIIOTCS CTAHIapPTHBIM 00pa3oM JI0
TEX TI0P, MOKa KOJIMYECTBO CABUTOB IO IIEHHON OyMare He JOCTUTHET MaKCHMAaIbHOTO
JOMyCTUMOTO 3HAYCHHs, omnpenenseMmoro mapamerpom Autochange MAX_evening.
Ilocie »Toro CABUI' TI'paHUIL I[I/Ial_[a?)OHa OLCHKM PBIHOYHBIX PHCKOB HC
OCYHICCTBJIIACTCA, 3a UCKIIIOYCHUCM CJIBUT'A T'PaHUIL I[I/IaHaBOHa OLICHKHU PBIHOYHBIX
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PUCKOB B LENAX CHHXPOHM3AMM C puck-napamerpamMu CpoyHOro pbIHKA,
M3MEHEHHBIMM Ha MOMEHT BpemeHnu pacuera pucK-mapaMeTpoB.

19. Ilpoueaypa casura rpanuubl JlnanazoHa oneHKH NPOLEHTHHIX PUCKOB B X0/1e TOPIOB

19.1.TTpu cpabaThiBaHWM CUTHaAJa O CABUTE BEepXHEH (HIKHEW) rpanuiisl Kopumopa craBok
PETIO ¢ komamu pacyetoB YM\YN MpoHUCXOAMT MEpecUeT BCIOMOraTeIbHBIX ITapaMeTPOB
JUTS1 KITFOUEBOTO Cpoka YN:

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

19.2.TTepecuer BCHOMOTATEIbHBIX MMAPaMETPOB s CPOKOB YK, OTIHYHBIX OT KITHOYEBBIX,
MIPOUCXOJUT METOAOM JIMHEHHOW UHTEPIOJIALINU.

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

20. Aaroputm onpenenennss CTaBKH nepeHoca

20.1. CraBka mepeHoca Mo PyOJsIM YyCTaHABIMBACTCS €IWHOM Il BCEX IIEHHBIX Oymar Kak
nuHamuueckuit mapamerp MONEYRate;. PaccuntriBaetcs o popmyiie:

MONEYRate; = max (Kmoney * RUSFAR;; MONEY Rate_min)
I'ne
RUSFAR; - 3nauenune nngukatopa RUSFAR ON RUB, onpenenennoe B eHb i

MONEYRate_min - MuHUMalbHBIH OrPAaHMYUTEIBHBIA YPOBCHb CTaBKH IIE€PEHOCA I10
pyossamM, yctanaBiauBaercs pemeanem HKI]

Kmoney — KO3 durtnent, nmpuMensiembiii k craBke RUSFAR; m1s omnpeneneHust BeTHUHHBI
CTaBKH NIEpEeHOca 1Mo pyOossimM, ycranaBinuBaetcs pemenneM HKI

20.2.CraBka nepeHoca 1o [eHHbIM OyMaram pacCUMTHIBACTCSI 11O ClIeAYoIel hopmMyie:

SECrate = min(RRcL, HSECrate),

HSECRate — craruueckuil mapaMeTp, OTpaHMYHMBAIOIIMN CTaBKYy IEpeHOCa CBEPXY.
YkazaHHBIN TapaMeTp MOXKET ObITh U3MEHEH B XO/I€ TOPTOB.

20.3.B geHp ompeneieHHs] CMCKa JIUI, UMEIONIMX MPaBO Ha MOJYy4YeHUE AMBHUJICHIOB IO
aKkiuaM, sBisonmica  ToproBeiM — JTHEM, WIM nocileqHuidi  ToproBwlil  J1€HB,
NPEIIIeCTBYIOIUN JHIO ONpPENENeHNUs CIUCKa, HMMEIOMIMX MpaBO Ha IMOJy4YeHHE
JTUBUJICH/IOB B ClIydae, €CJIU JaTa OMpe/IesIeHNs CIUCKa MOMAaJaeT Ha HETOPTOBLIil IeHb, U
ToproBelii JeHb, €My MPEAIICCTBYIOIIMI, BMeCTO 3HadyeHHi mapamerpoB HSECrate u
LSECrate wucnonbe3ytorcs 3HaueHuss HSECrate_div, LSECrate_div, ycraHoBIeHHBIC
UCXO/IS U3 BEJIMYUHBI TUBUJICH/IOB 110 aKIIHSIM, JIJISI KOTOPBIX PACCUYUTHIBAIOTCS TTApaMETPHI:
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Div;(RUB) 365
E3
P,(RUB) N

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

LSECrate_div = min (HSECrate_div ; LSECrate)
rae
floor — pyHKIWs OKpyTIIEHHUS BHHU3 JI0 1IETI0T0 YHCIA.

N — konuuecTBO KaneHaapHbIXx nHeir B caenke PEIIO ¢ xomom pacueroB YO/Y1,
3aKJIOYEHHONM B JI€Hb OIPEJCICHUSl CIHCKA JIWI, WUMEIOIIUX MPaBO Ha IMOJIy4YeHUe
NUBUACHIOB 10 aKI[USIM,

t_div — cTaBka HaIOroo0JI0KEHUS TUBHICHIHBIX BBIIUIAT (B cOOTBETCTBHHU C [IpaBuiaamu
KJIMPUHTA Ha (JOHIOBOM PBIHKE M PBIHKE JEMO3UTOB, YacCTh 2),

P(RUB) — pacueTHas 1icHa aKIIUU B POCCUICKUX PyOJIsX,
Div(RUB) — BearunHa JUBHACHIHBIX BBIILIAT 0 aKIUH B POCCHICKHUX PyOIIsIX.

Jlis MUBWICGHIHBIX BBIIUIAT B BaIOTE, OTIUYHOH OT POCCHUHCKOTO pyOIsi, 3HAYCHHE
Div(RUB) onpenensiercst mo ¢popmysie:

Rc(VAL)

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

20.4.1n1 mepeHoca 00s3aTENBCTB B LIEHHOW OyMmare HCIONB3yeTCs TEKyllee 3HaYeHHE
napamerpa SECRate no nanHoii 1ieHHOM Oymare Ha MOMEHT 3akitoueHus caenku PEITO
(coenku KymM-TIpoJaku IeHHBIX Oymar) mo CtaBke nmepeHoca.

21. IlpueM MHOCTPAHHOM BAJIOTHI B 00ecnieyeHHe HA (DOHIOBOM PbIHKE H PbIHKE /1eN03UTOB

21.1. HWHocTpaHHas BalllOTa, a TaKXke TpeOOBaHUs/00s3aTENHCTBA B HMHOCTPAHHOW BaIOTE
YUUTBHIBAIOTCS MPU pacyeTe JOCTATOYHOCTH obOecreueHusi B cooTBercTBUU c [IpaBunamu
KJIMPUHTA C MOMOIIBI0 PUCK-TIApaMETPOB, YCTAHOBJICHHBIX B COOTBETCTBUU C MeToaukon
onpenenenus HKO HKI] (AO) puck-mapaMeTpoB BaJIOTHOTO PhIHKA M PBIHKA JPArOICHHBIX
metamuioB [TAO Mockosckas bupxa (yrBepkaaercss KInupruHroBbIM LIEHTPOM).

21.2. B cinyyae M3MEHEHUS PUCK-TIApAMETPOB U COOTBETCTBYIOLICH BAJIOTHI O Hayaja M B
xoJe ToproB Ha BamOTHOM pbiHKE IIAO MockoBckas bupika HOBbIE 3Hau€HUS PUCK-
napaMeTpoB IMPUMEHSIOTCS MPU pacyeTe JT0CTaTOYHOCTH oOecrieyeHHus Ha (POHIOBOM PHIHKE
Y PBIHKE JETIO3UTOB.

22.Tlopsiiok omnpeaejieHusi HeH 0AJAHCHPYIOIIUX CIEJOK HAa (DOHIOBOM PbIHKE M PbIHKeE
JAeN03UTOB

22.1. CnpaBemyiBasi ppIHOYHAS II€HA IIEHHON OyMaru Jyis 1eield 3aKktoueHrs 0aaaHCUPYOIINX
caenok Mmexay KiupunroBeiM 1meHTpoM u J[0OpPOCOBECTHBIM YYAaCTHMKOM KIIMPHUHTA
OTIPEICTISETCS KaK:

. MOCJEAHSAS ONPEAEIIECHHAs BEpXHsAs rpaHuua L{eHoBOoro kopuaopa, pacCuMTaHHAs B
cootrBercTBuU c Pasnmenom 11 Meroauku Juisi J1aThl, COOTBETCTBYIOILIEH jgate
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UCTIONTHEHUSI ~ 00s3aTeNBCTB MO OallaHCUpPYIOLIEH  clenke, B BAIIOTE,
COOTBETCTBYIOIIIEH BAIFOTE PACUYETOB 10 OATIAHCUPYIOIIEH CACIKH — P 3aKITI0YCHUH
OaaHCHUPYIOUIMX CIEJIOK IO IIEHHBIM Oymaram Mexmy KIUpHHTOBBIM IIEHTPOM H
J1IoOpOCOBECTHBIMHM y4YacTHUKAaMHU KIMPUHTAa 0€3 TOoJauu 3asiBOK NpPU HAJIHYUU Y
HenoOpocoBeCTHBIX yYaCTHHKOB KJIHMpPUHTa MTOrOBOrO HETTO-0053aTEeNbCTBA 1O
IICHHBIM Oymaram, JJisi UCIIOJIHEHUS KOTOPOTO HEIOCTaTOYHO IIEHHBIX Oymar, B
CIy4asiX, yCTaHOBJCHHBIX [IpaBulaMu KIUPHHTA, 32 WCKIIOUYECHUEM CIIydas
3aKJTFOUYCHUS OAIAHCHUPYIONIUX CIENIOK B XOJI€ IMKBUIAIIMOHHOTO HETTHHTA,

MOCJIC/IHSASI OTpe/iesieHHas HUKHAS rpanuia LleHoBoro kopujopa, pacCuuTaHHas B
coorBercTBuu ¢ Paznmenom 11 Meroauku Juisi J1aThl, COOTBETCTBYIOILIEH jgate
UCTIONTHEHUSI ~ 00s3aTeNCTB MO OallaHCUpPYIOLIEH  clenke, B BAIIOTE,
COOTBETCTBYIOIIIEH BAIFOTE PACYETOB 10 OATAaHCHPYIOIICH CAETKE — P 3aKITI0YCHUH
OaaHCUPYIONIUX CAENOK MO IEHHBIM OyMaram Mexay KIupHHTOBBIM IEHTPOM H
JloO6pocoBeCTHBIMM yYaCTHUKAMH KJIMpPUHTa O€3 MOoJa4yd 3asBOK MPU HATUYHH Y
HenoOpocoBeCTHBIX y4YacCTHUKOB KIUPHHTa MTOroBOro HETTO-00s3aTENbhCTBA IIO
JICHS)KHBIM  CPEJICTBAM, JUISl HMCIIOJHEHHS KOTOPOrO HEAOCTATOYHO JEHEKHBIX
CpPEACTB, B CIy4dasX, yCTaHOBJEHHbIX [IpaBuiaMu KIWpUHra, 3a HCKIOYECHHEM
CiTydast 3aKII0UYEHUS OATaHCUPYIOMINUX CACJIOK B X0/1€ TUKBUIAIMOHHOTO HETTUHT A,

IIOCJICOHAA onpe;[eneHHa;I PaC‘IGTHa}I nocHa, paCC‘II/ITaHHaH B COOTBCTCTBUU C
Paznenamu 6 u 8§ MeTOAMKHN — B OCTAJIBHBIX CIyYasiX.

22.2. llena, ompenenenHas B m. 22.1, MOXXeT ObITh CKOPPEKTHPOBAaHA HAa pa3Mep BHIILJIAT IO

[EHHON

Oymare, onpeaenseMbix KIMpuHToBbIM LEHTPOM MCXO/IS U3 JOCTYIHOM HH(pOopMaIuu

O KOpIIOPAaTUBHBIX JEHCTBUSAX, WIM HAa HMHYIO BEIUYMHY, olpeaensieMyro KiaupHuHroBbIM

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

EHHON

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

O nmare cocTaBiieHUA CIUCKA JIUI], UMEIOIIMX MPABO HA MOJIYYEHHE OT SMUTEHTA WJIN
JUIIa, BBIJABIIETO IICHHBIE OyMaru, JEHEKHBIX CPEJICTB, a TAK)KE MHOTO UMYIIECTBA,
B TOM YHCIIE JUBHUICH/IOB, ITPOLIEHTOB 10 IICHHBIM OyMaram, BIILIaThl HOMHHATLHOM
CTOUMOCTH;

O gjarte cocCTaBieHHWS CIHMCKA JIMI, HMMCIOIIUX IIPaBO TpPeOOBaTh JIOCPOYHOTO
IoraireHus o0JINTalnii;

O narte cocTaBlieHUS CIHCKAa BIAJETBIEB BBIKYNIAEMBIX IIEHHBIX Oymar B ciydae
NPUHYIUTEIFHOTO BBIKYIIA B COOTBETCTBUU ¢ DenepanbHbiM 3aKkoHOM «O0
AKIIMOHEPHBIX O0IIECTBAXY.

22.3. llensl, onpenenéunpie B nm. 22.1. u 22.2. 1 ucnoiab3dyeMble KIMpUHTroBBIM LIEHTPOM ISt

neneu

3aKIIIOYCHHU OaJlaHCHPYIOIIUX CHCIOK MeXAy KIHMpPHHrOBBIM IIGHTPOM U

J1oGpOCOBECTHBIM YYaCTHUKOM KJIMPUHTa, MyONIHKYIOTCsS Ha caiite KiupuHroBoro neHrpa B
cetu MHTEpHET.
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23. Ilpuno:xenue 1. [lopsigok onpeeieHUus: TEOPETHYECKOMH IeHbI HIOTEYHBIX 00U AU

23.1. O0muii MOAXOM K ONPEACICHUI0O TEOPETUYECKOM IIEHbI HWIIOTEYHBIX OOJIUTraIui
COOTBETCTBYET TEKYIIEMY aJITOPUTMY:
CashFlow;

Gi (t) + Ztheor) ti

P theor

———x Facevalue + HK/l = Z
- 1+

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:

x Facevalue

n
HKJ = C Rat
i oupon ae*365

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

m
WAC * iz
100
m, ~Ni
100

Payment; = Facevalue;_{ X
1—-(1+

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

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

- M — KOJI-BO MECSIICB B KyIIOHHOM ITIEPHOJIC

- Ni— K0JI-BO OCTaBIIMXCS KYNMOHHBIX TIATEXKEH

23.3.2.2. OmpenensieTcsi BeIWYNHA BBIIIIATHI MPOIICHTOB IO 3aKJIaIHBIM

I, = CouponRate *ﬂ
1 p 65

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

* Facevalue;_4

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

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

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

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

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

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

MEPEBOANTCSI M3 TOJOBOTO BBIPAXKECHUS B BBIPAKEHHE, COOTBETCTBYIOIIEE

AJIWHE KYIIOHHOI'O II€puoaa:

ti—ti_q
CPR\ 365
cPr=|1-(1-755)

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

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

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

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

n
max(WAC * 365

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

Vi; 0)

HK/ = * Facevalue

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

m

100

wac « 1t

_ 12
1 1+ 100

Payment; = Facevalue;_{ X

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

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

- M — KOJI-BO MECSAIIEB B KYTIOHHOM TIEPHOJIC

- Ni— K0JI-BO OCTaBIIMXCS KyIIOHHBIX IIaTeXeN

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

I; * Facevalue;_4

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

AMR,; = Facevalue;_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 (akToOpbl JTOCPOYHOTO TOTAIICHWS W BBIXOJAa B Je(oiT
UIIOTEYHBIX 3aKIJIQHBIX:

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

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

23.4.24.2. Tlapamerp CDR, oTBewarommii 3a CKOPOCTh BBIXOJIa HITOTEYHBIX

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

COOTBCTCTBYIOIICC AJIMHC KYIIOHHOTIO Mepruoaa:
ti—tiq

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

23.4.2.5. OmpenensieTcs Benn4nHa 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 HEMOTAICHHOTO HOMHHANIA OOJHWTallud IO

COCTOSTHUIO Ha KOHEII TEKYIIIEero KYITOHHOTO IepHoaa

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