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1. TepmuHBI U onpeaeIeHUs

1.1. B nacrosmeir Metoauke onpeaesieHus] pUCK-TIapaMeTpoB phIHKA IeHHbIX Oymar 3A0 «Db
MMBb» (nanee — Meroaunka) UCIONb3YIOTCS CIEAYIOIINE TEPMUHBI U ONIPEACIICHHUS:

Cmaeka nepernoca

Bonamunsnocme

Bpemsa pacuema puck-
napamempog

Jluanazon ouenku
NPOYEHMHBIX PUCKOG

Jluanazon ouenku
PUIHOYUHBIX PUCKOS

Huckonm coenox PEIIO

Kopuoop cmasox PEIIO

Knupunzoewiii yenmp

Jdumumeor
KOHUeHmpayuu nepeozo
U 6mopozo yposneil

Ilepuoo ona oyenku
PUcCKog

CraBka PEIIO, mnpumensiemas sl clydaeB yperyJivpoBaHUs
oOsi3atenbeTB o Caenkam T+, He obecnieueHHBIX CPECTBAMH IO
WCIIOJIHEHUE

Mepa wn3menuuBoctu crtaBku PEIIO win neHsl neHHoil Oymarwu.
KosnnyecTBEHHO ~ OLEHMBAETCSd  CTAaHAAPTHBIM  OTKJIOHEHUEM
n3MeHenui ctaBok caeiiok PEIIO uiay oTHOCHTENBHBIX M3MEHEHHI
1eH 1neHHbsIx Oymar Ha Toprax 3A0 «®b MMBBb» 3a Ilepuon nns
OIICHKU PUCKOB.

MowmeHT BpemMeHH, B KOTOpbIi cormacHo I[IpaBuiam kiaupunra
MIPOU3BOIUTCS PaCUET PUCK-TIAPaMETPOB.

WNHrepBan  3HAuYe€HHUM  TNPOLEHTHOM  CTABKH,  HCIOJIb3YEMbIH
KiupuHroBeIM 1HEHTPOM Uil OLIEHKM MPOLIEHTHOTO pPHUCKA IO
CIENKaM C YacTHYHBIM obOecreyeHueM. Ompenenstorcs 3 ypoBHs
rpanul /[nanazoHa OUEHKU MPOUEHTHBIX PUCKOB.

WNuTtepBan 3HaYeHW 1EeHbI 1IEHHOM OyMmaru, HCIOIb3yeMblil
KyMprHToBBIM IEHTPOM 7151 OLIEHKH PBIHOYHBIX PUCKOB 110 CIETIKAM
C YacTUYHbIM obOecriedeHreM. Onpenenstorcss 3 ypoBHS T'pPaHMIL
JIlnana3oHa OLEHKH PIHOYHBIX PUCKOB.

Ckunka, mnpumensemas k PacuerHoll 1eHe IeHHOM Oymaru,
MpUHUMaeMol B kauecTBe obOecrnedenus no cuenkam PEITO, mns
onpezeneHus 1eHsl nepsoi yactu caenku PEITO.

WurtepBan 3nauenuit craBok PEIIO, 3a mpenemamu koTtoporo He
MOKeT OBITh CTaBKa 3asBOK Ha 3akitoueHue caenok PEIIO,
nmoaaBa€MbIX YUACTHHUKAMH TOProB B XO04€ TOPIOB.

bank «Hanuonaneuelii Knupunrossiii llenTp» (AkuuoHepHOE
00111eCTBO).
JIMMUTBI, oOmpenensone o0beM HETTO-00513aTeNbCTB  (HETTO-

TpeOOBaHMil) y4acTHUKA KIMPHUHTA MO JTAHHOMY PAacyETHOMY KOy,
JUISL KOTOPBIX NpUMEHSAI0TCA CTaBKM PHIHOYHOIO M INPOLIEHTHOIO
pUCKa MEpBOro, BTOPOTO M TPETHETO ypOBHEW. BrIpaxkarorcs B
KOJINYECTBE IIEHHbIX Oymar.

Bpemennoil nepuoj, oneHuBaeMblil KIIMpUHTOBBIM IIEHTPOM Kak
JOCTaTOYHBIM  JUIsl BBIABIEHUS M YPETYJIUPOBAHUSA CIydacB
HEUCHIONHEHUST  (HEHaAJeXKallero  UCHOJHEHUS)  yYaCTHUKOM
KIUpUHTa O00s3aTENbCTB IO CHACNKAM W/MIM  MapKHUHAJIbHBIX
TpeboBanuii. Onpenensitorcs [lepuonbl s OLIEHKH PUCKOB TpeX
YPOBHEH.
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Ilpasuna knupunza

Pacuemnaa cmaska
PEIIO

Pacuemnasn uena

Cmaexka npoueHmnozo
pucka

Cmagxa poiHouH020
pucka

Topzoewlit oenv

I]enogvie kopuoopul

[IpaBuna knupunra banka «Hanunonanbueiii Kinupunrossrit LieHTp»
(AkmoHEepHOE OOIIECTRO).

CraBka, omnpenenseMas KIupuHTOBBIM LEHTPOM IO HUTOraM
3akmoueHus caenok PEIIO B teuenue ToproBoro nus B Cekrope
peiHka OCHOBHOI pBIHOK 3aKphITOTO AaKIMOHEPHOro O0OIIecTBa
«®DonnoBass Oupxkxa MMBbB». Hcnonb3yercs s yCTaHOBJIEHHUS
3HaAYeHU BepxHeW um HuxHen rpanull Kopumopa craBok PEIIO, a
TaKXe BEPXHEN M HWKHEWN rpaHul Jlnana3oHa OUEHKU MPOLIEHTHBIX
puckoB. OnpeaensieTcss UHIMBUIYaIbHO MO KaXKI0W IIeHHOM Oymare.

Lena, ucrons3yemas Uisi yCTAaHOBJICHUS 3HAYECHUN BEPXHEU W
HUKHEW rpaHuilbl LleHoBoro kopuiopa, a Takke BEpXHEW U HH)KHEH
rpaHuubl Jlnamna3zoHa OlEHKH PIHOYHBIX PUCKOB.

BennunHa BO3MOXHOIO C 33JaHHBIM YPOBHEM JOBEPUTEIILHOMN
BeposTHOocTH u3MeHeHust Pacuetnoii craBku PEITO 3a Ilepuoa s
OLICHKH PUCKOB. 3a1at0TCs Tpu ypoBHs CTaBKU IIPOLIEHTHOTO PUCKA.

BenmnunHa BO3MOXXHOIO C 3aJaHHBIM YPOBHEM JIOBEPUTEIBHOU
BEpOSATHOCTH M3MeHeHus1 PacueTHoll nensl 3a llepuon mis oneHku
puckoB. 3anatoTcsi Tpu ypoBHsI CTaBKU PHIHOYHOTO pPUCKa

Toproselii 1eHb, kKak oH orpeseseH B [IpaBuiax nposeeHust TOProB
1o ueHHbM Oymaram B 3A0 «®b MMBb».

WHTepBan 3HaueHUN II€H, MCIOJIB3YEMBIM NJIsl OTPaHUUYEHUS LEH
aZipecHbIX W 0Oe3aJpecHbIX 3asBOK Ha 3aKkiroueHue caenok. [lpu
npuOIMKEHUH 1IeH 3asiBOK K TrpaHuuam lleHoBoro kopuaopa
OCYILIECTBIISIETCSl Tpolieypa claBHUra ['paHuil Juama3oHa OLIEHKH
PBIHOYHBIX PUCKOB IO JJAHHOM LIEeHHOH Oymare.

1.2. TepmuHbl, cnenuagbHO HE OIpeJesleHHble B MeTOoauKe, HCIONB3YIOTCS B 3HAUYEHUSX,
ONpEJEICHHBIX 3aKOHAMM W WHBIMM HOPMAaTUMBHBIMU IIPABOBBIMM aKTamMu Poccuiickoin
@denepanyy, a TakKe BHYTpEHHUMH AokymMeHTamu Knupunrosoro nentpa u IlpaBuinamn,
peraaMeHTHPYIOMUMHU IPOBEJeHHE TOProB Mo eHHbIM Oymaram B 3A0 «DonpoBas dupxa

MMBBbB».

1.3. B MeToauke HUCHONB3YIOTCSA Cleayromue o0o3HaYeHHs (BCE TOJCTPOYHBIE WHJCKCH B
Meroanke o3HayatoT ToOproeble JTHU U YKa3aHbl B MPEANOJI0KEHUH, YTO PUCK-TIAPAMETPHI
OLIEHUBAIOTCS M0 COCTOSIHHIO Ha Bpems pacuera puck-mapamMeTpoB JAHA i):

Ne

[Tapametp O6o3HaueHNe

1 | O6o3nauenue ToproBoro 1Hs, B X0/1€ KOTOPOTO OMPENENISIOTCS PUCK— | |
napaMmeTpsl Ha cieayroumuil Toproselii 1eHb (MOACTPOYHBIA HHACKC).

O003HaUYEeHUE BAIOTHI VAL

2 OO0o3HaueHUE KOJUYECTBA KAJCHAAPHBIX JHEH MeKAy garoit | K
WCITOTHEHHS 00513aTEILCTB MO cleiKke B «PekruMe OCHOBHBIX TOPTOB
T+» u rexkymum ToproesiM qHEM (HaJACTPOUYHBIA HHIEKC).
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3 | PacuetHass meHa B pyOisx (aKkiuu, KIMPHHroBOro ceprudukara | Pj
yuactus win oOnuranuu). s obnuranuii — noiHas neHa (IieHa c
Y4ETOM HAKOIUICHHOTO KYIIOHHOTO J0X0/1a).

4 | PacyetHas «qucTas» I[eHA OOJHMralliy B TPOIIEHTAX OT HOMUHAJIA. P_sttimnt;

5 | ArperupoBaHHBIC LICHBI JIy4YIIUX 3asIBOK Ha MOKYINKY 1 ny4mux 3asBok | BID;, ASK;
Ha TPOJIaXKy Ha MOMEHT pacyera pHcK-napaMeTpoB. OnpenensroTes B
pyOJISIX JJIs aKIMi, B IPOIICHTaX OT HOMHHAJA JIJISl OOJIUTaITHii.

5.1 | Ilens! nydmmx 3asBOK Ha MOKYIKY M JIYUIIMX 3asBOK Ha mpomaxy, | BIDO;, ASKO;
KOTOPBIE COOTBETCTBYIOT KOy pacueToB T(, Ha MOMEHT pacueTa pucK-
napametpoB. OnpenessiroTest B pyOisix Uisi akiui, B MPOLEHTaX OT
HOMMHAJIA JIJIs1 OOJIUTaITHIA.

5.2 | Ilensl IydIIKMX 3assBOK Ha MMOKYIIKY M JYYIIKX 3asBOK Ha mpojaaxy Ha | BIDN; , ASKN;
MOMEHT pacueTa pUCK-apaMeTpoB B «PeKrMe OCHOBHBIX TOProB T+,
Onpenenstorcst B pyOiIsix sl akIUi, B MPOLEHTaX OT HOMUHAIA JIJIs
o0nuranui.

6 | Kypchl mydimx 3asBOK Ha PUBJICYEHUE ICHEKHBIX cpeacTB v ayuux | RR_BID;,
3a5/BOK Ha pa3MeIIeHHE ICHSKHBIX CPEICTB HA MOMEHT pacuera puck- | RR_ASK;
napametpoB. OnpeaensoTcs B IPOIEHTAX T'OJIOBbIX.

7 ArperupoBaHHas IIeHa MOCIEAHEH CICIKU HA MOMEHT pacueta puck- | P_close;
napameTpoB (II€HA 3aKPBITHS).

7.1 | Ilensl mociaeaHUX CICIOK, KOTOPBIE COOTBETCTBYIOT Koy pacuetoB | PO_close j,
T0, Ha MOMEHT pacueTa PUCK-IapaMeTPOB.

7.2 | IleHsl mMOCIEIHUX CAETOK HAa MOMEHT pacuera puck-mapamerpoB B | PN_close j
«Pexrme OCHOBHBIX TOProB T+».

8 | OTHOCHUTEIbHOE U3MEHEHHE PACUCTHOM IICHBI B MPOICHTAX. ri

9 | KoapduuueHt B3BeHIMBaHHSA, HCIOIb3YyeMbIl  IMpH  pacdere | i
BonarunsHocTu (ompenensercs Bo Bpems pacdera puck-mapameTpoB
JHS ).

10 | KoagduireHT y4yera HeTOProBbIX JAHEH. Gi

11 | BonatuisHOCTH 1ieHHOW Oymaru (Ha [lepuojie olleHKH PUCKOB). o,

12 | IIpenBapurensHOe 3HaueHUEe CTaBKH PHIHOYHOTO PHCKA. S’P

13 | Pacuernas CtaBKa PpIHOYHOTO PHUCKA. Vi

14 | CpennessBenicHHas («ductas») 1eHa obmuranuu. Omnpenernsercs B | P_wai
MPOIEHTaX OT HOMHHAJA.

15 | HakomeHHbIH KymOHHBIN 10X0/1. Onpeensercs B BaqoTe HoMmuHana. | HK/];

16 | JleHexHBIIi MMOTOK OOJWMramuy, BKIOYas KymoHHbIe BeIuIaThl, | CashFlowi(t)
aMOPTHU3aIlMI0, BBIJIATHl OCHOBHOW CYMMBI Yepe3 t JIeT OT JaThl
pacueta puck-napamerpos. OnpenenseTcsl B BAIIOTe HOMUHAJIA.

17 | TToka3aTenpb TUKBUAHOCTH OOJIHMTAIlMK IO HTOTaM TOPTOB JTHS | li

18 | CriakeHHBIH MMOKa3aTelb JMKBHIHOCTH OOJIMTaIliH [0 UTOTaM TOproB | Li
JTHA |

19 | CrmaxkeHHBIN IOKa3aTelb JIMKBHAHOCTH OMMTEHTa oOimramuii mo | L_ISsuer;
UTOTaM TOPTOB JIHA |

20 | be3puckoBast JOXOJHOCTh Ha Cpok t jer, momydenHas u3 kpuBoi | Gi(t)
OECKYMOHHOM JOXOIHOCTU TOCYIaPCTBEHHBIX OOMUTAUN [T KaXKIOU
BaJTFOTHI HOMHHAJIA.

21 | O6beM TOproB obswramnueil B jaeHb | B Pekume ocHOBHBIX Topros. | Volume;
OmnpezensieTcs B BATIOTE PaCUYETOB.

22 | Z-cipa OOJHMraIyu 1mo HTOraM TOProB JTHS . Z wa;
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23 | Z-crpa SMUTEHTA OOJIMraliy 110 HTOraM TOProB JTHS I. Z_issuer;

24 | TeopeTndeckuii Z-Cripad] OOJUTaIliH. Z_theor;

25 | Teoperndeckas 1ieHa OOJIUTaIHH. P_theor;

26 | PacueTHbIil Z-Crpa1 OOJIMTaIlHH. Z_sttimnt;

27 | MoaubuiipoBaHHas Jroparus 00JIHralyH. MDur;

28 | MoaubuipoBaHHas JOpanus 10Jra SMUTCHTA. MDur_issuer;

29 | BomarunbHOCTh G-KpHBO# BaIIOTHl HOMUHAJIA. o _Ccurve,

30 | BomatuibHOCTH Z-CIIpa/a. o_1,

31 | CraBKa pBIHOYHOIO PHCKa IIEPBOro (BTOPOro, TpeThero) ypomus. | S 1(2,3);
Onpenensiercs B IPOLIEHTaX.

32 | BepxHsis rpaHMLa LEHOBOrO Kopuaopa. Onpezensercs B pyOsix mo | PcH *
aKIMsIM, B TPOIICHTAX OT HOMUHAJIA 110 OOJIMTaIIHsIM.

33 | Hmwkuas rpanuua nenoBoro kopuaopa. Ompenensercs B pyonsx mo | PclX
aKIMsIM, B TPOIICHTAX OT HOMHHAJIA 10 OOJHUTaIUsIM.

34 | BepxHss IpaHuua /yana3oHa OLEHKHM PBIHOYHBIX PHCKOB IMepBOro | PtH _1(2,3),
(BTOpOTrO, TpeThEro) yposHs. Onpenensiercs B pyossx.

35 | HmKHss TpaHMUa /yanasoHa OLEHKH PBIHOYHBIX PHCKOB MEPBOro | Pt _1(2,3),
(BTOpOTrO, TpeThero) ypoBHs. Onpenensiercs B pyossx.

36 | Pacuernas craBka PEITO Ha cpok T B Bamore VAL. Omnpenensiercst 8 | REPOrate(T,
IPOIEHTaX TOJOBBIX. VAL)

40 | BenuurHa M3MEHEHUS CTABKH. r_IR;

41 | TlpenBapurenbHOe 3HaYeHHE CTaBKU MPOIIEHTHOTO PUCKA. AP

42 | PacueTHas CTaBKa MPOIIEHTHOTO PHUCKA. V _IR,

43 | CraBKa pocTa MPOILEHTHOT'O PUCKa HA _J

44 | CraBka ma/ieHUsI IPOLIEHTHOTO PUCKA LA_J

45 | BepxHss rpanuia kopuaopa craBok PEITO. RRcH,

46 | Huwxwnsist rpanuna kopuaopa craBok PEITO. RRcL,

47 | BepxHsist TpaHALa AHANa30HA OLCHKH MPOLEHTHBIX PUCKOB MepBoro | RRtH _1(2,3)
(BTOpOTrO, TpeThEro) ypoBHs. Onpenensiercs B pyoOssx.

48 | HwxkHss TpaHMLA JManas’oHa OLEHKN NPOLEHTHBIX PHCKOB MepBoro | RRiL _1(2,3)
(BTOpOTrO, TpeThEro) ypoBHs. Onpenensiercs B pyossx.

49 | Tuckonrt caenok PEITO. DiscountREPO;

50 | HomuHaNIbHAs CTOUMOCTD OOJIUTAITHH. Facevalue;

51 | Cpoxk cuenku PEIIO. Ompenensiercss Kak KOJMYECTBO KaJeHAAPHBIX | cpokPEIIO;
JHEeW Mexay naramu ucnoiaHenus i u 2ii vactu caenku PEITO.

52 | MUHUMAaJIbHBIC OTpaHUYHTEIbHBIC YpoBHU CTaBOK PBIHOYHOTO pucka | S _1(2,3) _min
nepBoro  (BTOpPOro,  TPETbEro)  YpPOBHA. Y CTaHaBIMBAIOTCS
WUHIMBHIYAIIHO Ui KaXIOW IeHHoW Oymaru. Omnpepenstorcss B
IPOIICHTAX.

53 | JIumMuT KOHIIEHTpaIuu nepBoro (BToporo) ypoBus. Ompexaensiercs B | LK_1(2)
IITYKaxX EHHBIX Oymar

54 | MakcUMaJIbHBI OTPaHUYUTEIbHBI ypoBeHb CTaBKM PBIHOYHOTO | S_Max_ eq
pHUCKa JUIs aKIUH.

55 | MuHMMabHBIN mar n3MeHeHnss CTaBKH PHIHOYHOTO PUCKA. h

56 | MHOXUTEID BOJIATUJILHOCTH, ONPEACIISIIOIINI YPOBEHS | (
JIOBEPHUTEIBHON BEPOATHOCTH sl JMama3oHa OIEHKH PHIHOYHBIX
PHCKOB.
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57 | KoabdunueHt criaxuBanust JJis MoKa3areine JUKBUIHOCTH. a

58 | [lepuoa i OLIEHKH PHCKOB IEPBOro (BTOPOro, TpeThero) yposus. | rh_1(2,3)
OrnpenensieTcs B AHSIX.

59 | CraBKa pricKa PeIHOYHOMN JIMKBHIHOCTH JUIS AKITH. lig_eq

60 | CraBka pricka ppIHOYHOM JIMKBUIHOCTH JUIs OOJTMTaIlii. lig_bnd

61 | MakcuMabHBI OTrpaHUYMTENbHBIH ypoBeHh CTaBKH phIHOYHOTO | S_max_bnd
pHicKa Juis OOIUTaIi.

62 | KosddunueHnr oTHomeHUs BeauuuHbl lleHoBoro kopumopa Kk | X_ Pr
BesimunHe Jlnana3oHa OIIEHKU PIHOYHBIX PHCKOB.

63 | Koaddumrent orHomeHHs BeluuuHbl Kopumopa craBok PEIIO k | x IR
BEJIMYMHE JIMana30Ha OIICHKHU MPOICHTHBIX PUCKOB.

64 | MunumanbHbId mar u3MeHeHus CTaBKH MPOIIEHTHOTO PUCKA. h IR

65 | CraBka pucka pbelHOYHON JsmkBuaHoctd omeparmmii  PEIIO. | lig_RR
YcraHaBnMBaeTCs B MPOLIEHTAX T'O/IOBBIX.

66 | MuHHMaIBbHYIO CTaBKa POCTa MPOICHTHOT'O PHCKA MMA 1

67 | MUHMMaJIBbHYIO CTaBKa MaJICHUS IIPOLICHTHOTO PUCKa SECA_1

68 | CraBka nepeHoca 1o pyoJssim MONEYRate

69 | CraBka nepeHoca 1o IeHHbIM Oymaram SECRate

70 | 3HaueHHe MAaKCHMAJIbHOTO TPUOIMKCHUS JIy4IIUX KOTHPOBOK K | W
rpanune lleHoBOro KopuIopa. YcCTaHaBiIMBAaeTCS B JOJAX OT
I{eHOBOTrO KOpUAOpa N0 HHCTPYMEHTY.

71 | [lepuox BpeMeHH, TaKO, YTO €CIIM B TEUYCHUE ITOTO MEPHOAA Jyqmiue | U
KOTUPOBKM MAaKCUMallbHO NPUOMMKEeHbl K rpanune LleHoBoro
Kopunopa/xkopuaopa craBok PEIIO, To Mo ero ucreyeHnn BO3HUKAET
HEOOXOJMMOCTh CABHMIAa TPaHUI[ KOpUIOpa B XOJIE TOPrOB.
YcTaHaBIMBaeTCs B MUHYTaX.

72 | Kospdunuent macmraba Juis pacyera MoOKaszaTels JMKBHAHOCTH | Scale
oOnuranuu.

73 | KoadpdunueHt macurada Juist pacuera BecoBoro kodddunuenra yuera | DurScale
CIIpd/1a YMHUTEHTA.

74 | BepXxHu# OrpaHUYUTEbHBIN ypoBeHb CTaBKHU MepeHoca HSECRate

75 | HmwxHHI OrpaHU4UTeNbHbIH ypoBeHb CTaBKH MepeHoca LSECRate

76 | MakcuMalbHble 3HAUCHUS OTKIOHEHHWH IIeH 3asBOK (BepxHee u | PcH _max
HUKHEE) B TeUEHUE JIHA (B A0JISIX) PcL _max

77 | TIpusHak MOHUTOPUHTA 3as1BOK (MpuHUMaeT 3Hadenus «/la» u «Her») | Monitoring

78 | KoaddunueHt, onpepensonmii pa3mep CIBUra rpaHuil Shift

79 | Ilpusnak yuera momenu EWMA mis pacdera craBok peiHOYHOTO | ISEWMA
pucka

80 | Ilpusnak yuera momenu EWMA st pacuera ctaBok mporentHoro | ISEWMA_IR
pucka

81 | KospdunumeHt criaaxuBaHus Ui [OKas3areledl  JUKBUIHOCTH. | O
Hcnonp3yercst mpu pacuere IoKas3arelieil JIMKBUAHOCTH BBITYCKa
oOJyiranuii. Y CTaHABIMBACTCS Il OOJUTAIMiA OJJHOTO YMHUTECHTA.

82 | Koahpuuuent macmraba. Mcrnons3yercs mpu pacuere mokasareneid | scale
JIMKBUIHOCTH BBITTyCKa OONHTanuii. Y CTaHABIMBACTCS IS OOJIUTAI[HiA
OJTHOTO SMHTEHTA.

83 | Koadodumuent  macmraba. Hcnone3yercss  mpu  pacuere | DurScale
TEOPETHYECKOT0 Z-CIpaIaa OOJIUTaIHH.
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84

[Ipuznak wucnonb30BaHus BHEMHMX Teopernueckux 1eH. [lo | USeEXTERNAL
YMOJTYaHUIO YCTaHABIMBACTCS paBHBIM ) JIsl BCEX [EHHBIX Oymar.

2. O0mme mMoJI0KEeHUA

2.1.

2.2.

Metoauka pa3paboTaHa B COOTBETCTBHH ¢ [IpaBWiiaMH KIMpPHHTa M OMHUCHIBACT IMOPSIOK
OIIpEZEIICHUs] PUCK-TIAPAMETPOB, UCHOJb3yeMbIX KIMpPHUHIOBBIM LIEHTPOM AJII KOHTPOJIA U
YIPABJICHUS PUCKAMU.

MeTtoauka packpbiBaeTcs Ha caiite Kinrpunrosoro nieHrpa B cetu HTepHeT.

3. IlapameTpsl cucTeMbl YIPaBJIeHUS] PUCKAMH

3.1.

3.2.

3.3.

3.4.

3.5.

3.6.

MeTtoauka coepKUT IIPaBUiIa ONPENEICHUS CIEAYIOIUX PUCK-TIAPAMETPOB:

. Pacuernbix 1neH (akuuii W oONMranuii, MO KOTOPBIM 3aKJIIOYAIOTCA CHENKU C
YaCTUYHBIM 00ECIICYCHHEM, U KIIMPHHTOBBIX CEPTH()UKATOB yIacTHs);
CTaBOK PBIHOUYHOT'O PUCKA;

BepxHux u HI>KHUX rpaHull Jluamna3oHa OLleHKH PIHOYHBIX PUCKOB;
Bepxnux n HuxkHux rpanun LieHoBoro kopumopa;

Huckonta caenok PEIO;

JIMMHTOB KOHLIEHTpALMU IEPBOTO U BTOPOT'O YPOBHEW;

Pacuernnix craBok PEIIO;

CTaBOK IIPOLIEHTHOT'O PUCKA;

BepxHuX ¥ HWKHUX rpaHul J[Mana3oHa OLIEHKH NIPOLIEHTHBIX PUCKOB;
Bepxuux u HmxkHux rpanun Kopunopa crasok PEIIO;

CraBku nepenocallpoune mapamerpsl, NpeayCMOTpPEHHbIE B M. 1.3. M HE yKa3aHHBIE B II
3.1,mepeunicnennsie B 1. 1.3 MeTOINKH, SBISIOTCS TEXHUYECKUMHU M CITyXKaT Ui pacuéra
PHCK-TIapaMeTpoB, yKa3zaHHbIX B 1.3.1 MeTtoauku.

[Tapamerpsl, ykazanueie B 1. 1.31.3 Metomqukun mon Homepamu 3-50, sBISIOTCS
JTUHAMUYECKMMH, HMX 3HAUYEHHUS PAaCCUMUTHIBAIOTCS KaxIblii TOproBelid JI€Hb B CpOK,
ycTaHOBIICHHBIN [IpaBuiamMu KIMpHWHTa, I pacdera puck-mapamerpoB (Bpems pacuera
pHcK-TiapaMeTpoB). J[MHAMHYECKHE PHCK-TIapaMeTpbl MOTYT OBITh HM3MEHCHBI PEIICHUEM
KimmpuHrosoro nenrpa.

[TapameTpsl, ykazanusle B 1. 1.3 Mertonuku nox Homepamu 51-80 sBISAIOTCS CTaTUYECKUMU
napaMeTpamu, UX 3HaYCHUS YTBEP)KIAI0TCst KITMPHHTOBBIM IIEHTPOM U ITEPEOTIPEACIISFOTCS TI0
Mepe He0OXOUMOCTH.

HadanbHble 3HaUSHUS TMHAMHYECKUX W TEXHUYECKUX MapaMeTpoB, YKa3aHHBIX B mil. 3.2-3.3
Metoauku, /Ui EHHBIX OyMar Mpu BKIIOYEHUH UX CIIUCOK OyMar, Mo clieKaM ¢ KOTOPBIMHU
MPOBOJUTCS KJIMPUHT C YAaCTHYHBIM OOECreueHueM, WM JIOMycKe K caenkam T+ u 1o
KOTOpPBIM HE TMPOBOAMUTCS KJIMPUHT C YaCTHUHBIM OOECHEeUeHHEeM YTBEPXKIAIOTCS
KnupuHTOBBIM TIEHTpOM.

B coorBerctBun ¢ IlpaBmwiamu knupuHra KiMpuHIOBBII LEHTp BIpaBe YCTaHOBUTH
NuauBuayanbHble pUCK-TIapaMeTphl ISl TIOOBIX YUYaCTHUKOB KIMPUHTA.

4. OcHoBHbIe NPUHIHUINBI pacyeTa CTABOK PHIHOYHOI0 ¥ MPOLEHTHOI0 PUCKA

4.1. CraBKu PBIHOYHOTO U MPOLIEHTHOTO PUCKA PACCUUTBHIBAKOTCS OTAEJIBHO MO KaKJOW LIEHHOU

Oymare, 1o cJieJIkaM ¢ KOTOPOIl MPOBOIUTCS KIUPUHT ¢ YACTUYHBIM 00€CIIEUEHUEM.
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IIpu sTOM pasmep obecriedeHus: MCIIOJHEHHs O00S3aTEeNIbCTB M3 CHEJNOK C TaKOM LIEeHHOU
Oymaroii orpenensercsi ¢ Y4eTOM CTaBOK DPBIHOYHOIO pHCKa M IPOIEHTHOTO PHUCKA,
paccunTaHHBIX KIMPUHIOBBIM LIEHTPOM, M MHBIX [TaPAMETPOB U YCIOBUH, IPEAYCMOTPEHHBIX
Mertoaukoit u (wnu) IlpaBwiamMu KIMpUHTa W BIMSIOIIMX Ha pasMmep obecneueHus
UCIIOJIHEHUS 00513aTEIbCTB U3 CJIEJIOK C TAKOW IIEHHOM OyMmaroii, B TOM 4Hcie ¢ y4eTOM CpoKa
U yCIIOBUH PacyeToB.

4.2. KivpuHroBbIH LIEHTp BIPaBE PaCCUUTHIBATh CTaBKY PHIHOYHOI'O PUCKA IO Ka)KIOH ILIEHHOM
Oymare, 1onyuieHHOM K Topram Ha GoHaoBoM pbiHKe 3A0 «®b MMBBbY, HO 10 cienkam ¢
KOTOPOM HE NPOBOJUTCS KJIMPUHT C YACTUYHBIM 00€CIICUCHUEM.

ITpu sTOoM pasmep obecrieueHHs HCIOIHEHUS OO0S3aTENbCTB M3 CHENOK C TAaKOW IIEHHOMN
Oymaroil ompezessercs ¢ y4eToM CTaBKU PbIHOYHOIO PUCKA, paccuMTaHHOW KiIMpUHroBbIM
LIEHTPOM, U MHBIX [APaMETPOB, M YCIOBUH, NPEAYCMOTPEHHBbIX MeTOoIuKON U (WUin)
[IpaBunamMu KIMpHUHra U BIUSAIOLIMX HA pa3Mep oOecleyeHUs UCIIOIHEHUs 0053aTeNIbCTB U3
C/IEJIOK C TaKOM IIEHHOW OyMaroi, B TOM 4HCJIE C YUETOM CPOKa U YCIIOBUN PacUETOB.

4.3. HJ'IH pacdcTa CraBok PBIHOYHOI'O U TPOUHCHTHOI'O pPHCKAa HCIIOJIB3YCTCA MCTOL
OKCIIOHCHIIMAJIbBHOT'O B3BCIIMBAHUA JIs1 OLICHKH BonaruneaocTtu.

4.4. KiupuHTOBHIM  IEHTPOM  YCTAaHAaBIUBAIOTCA  MHUHUMAQIbHBIE U MaKCHUMAaJIbHbBIE
orpaHu4uTeNbHbIe YPOBHH CTaBOK PHIHOYHOTO PUCKa, U MUHUMAaJIbHbIE OTPAaHUYUTEIHHBIC
YPOBHH CTaBOK MPOIIEHTHOTO pucka (cm. [Ipumoxenus 1-2).

4.5. KiupuHroBBIM IIEHTP BIpPaBe MPHUHATH pEHIeHHE 00 ycTaHOBieHUH CTaBOK PHIHOYHOTO H
MPOLIEHTHOTO PUCKA OTJIMYHBIM OT PAaCYETHBIX 3HAUCHUH B 3aBUCHMOCTH OT JOTIOJHUTEIBHBIX
PBIHOYHBIX (PAKTOPOB.

5. Ompenesnenue JIMMUTOB KOHUEHTPALMHA

5.1. mo aknusaM ¥ o0aUrausIM

o JIMMUT KOHIIEHTpAlMU MEPBOrO YPOBHSI O3HAYAET OLEHKY MaKCHUMaJbHOro o0bema
MO3UIMH B JaHHOU Oymare, KOTOpasi MOXKeT ObITh JUKBUIUPOBAaHA B KOPOTKHUI CPOK
0€e3 CyIEeCTBEHHOTO BO3/IEHCTBHs Ha IIEHY ILIEHHOM Oymaru. JINMUT KOHLIEHTpaLuu
BTOPOT'O YPOBHS - 3TO OL[EHKAa MaKCUMaJIbHOIO 00beMa MO3UIMHU B JaHHOU Oymare,
KOTOpasi MOXeT ObITh JIMKBUAMpPOBaHa B TeueHue llepuoga A OLEHKH PHCKOB
BTOPOT'O YPOBHsI 0€3 3HAYUTENILHOTO BO3AEUCTBUA Ha IIeHY OyMaru.

o JIMMUTBI KOHIEHTPALUK YCTaHABJIMBAIOTCS 1O IPYyIIaM Ha OCHOBE 0O0HEMOB TOPIOB,
JKCTIEepTHBIX onleHOK Kimpunrosoro nenrpa (cMm. [Ipunoxenus 1-2).

. 3naueHust JIMMUTOB KOHIEHTpPAlUU MOTYT ObITh CKOPPEKTHUpPOBaHbl KIHMPUHTOBBHIM
LEHTPOM B 3aBUCUMOCTH OT JOTIOJTHUTEIbHBIX PHIHOYHBIX (PAKTOPOB.

5.2. 10 KJIMPUHIOBBIM cepTUHUKATAM VIACTHUS

o JInMUTEL KOHICHTPAIUHU 110 KIIMPUHT'OBBIM CepTI/I(i)I/IKaTaM y4acTuda yCTaHaBJIUMBAIOTCA
Ha OCHOBC OKCIICPTHBIX OLICHOK KJ'II/IpI/IHFOBOTO LECHTpaA.

6. Aaroputm ompeneineHusi PacueTHBIX IleH MO aKUMSIM U KJIMPUHIOBBIM CepTH(HKATAM
y4acTus

6.1. mo aKuuAM

. s onpenenieHus pacUETHBIX LIEH aKIUM IPOMCXOAUT NPUBEACHUE 3HAYCHUU LIEH
sakpeitust (P_close), myumero npemnoxenus (ASK) u cripoca (BID) B Bantotre VAL
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B Oe3ampecHoM pexuMme ¢ gatod pacuyetroB | k Bamore RUB ¢ momormisio
IlenTpanbHbeIXx KypcoB U lLleHTpanpHOro 3HadeHus VHIMKAaTMBHOTO Kypca CHEIIOK
CBOII.

P_close, (T,VAL,RUB) = P _ close, (T,VAL) x[Rc; (VAL) + SWAPr ate, (T,VAL)],
ASK., (T, VAL, RUB) = ASK, (T ,VAL) x[Rc, (VAL) + SWAPr ate, (T,VAL)],

BID, (T,VAL, RUB) = BID, (T,VAL) x [Rc; (VAL) + SWAPr ate, (T,VAL)],
VOLUME, (T VAL, RUB) =VOLUME, (T ,VAL) x Rc; (VAL),

rre
P_close (T,VAL) — nena 3akpbITusi B 0€3aJpECHOM pEXHUME C [IaTol pacdyeToB T ¢

pacderamu B Baimore VAL,

ASK, (T ,VAL) — craBKka JydIIero npeuiokeHus: B 0e3aIpecHOM pexHMe ¢ 1aTOH pacueToB T

¢ pacueramu B Baimote VAL,

BID, (T ,VAL) — craBka Jsyuiero crnpoca B 0€3aIpeCHOM PEXHUME C JIaTOi pacueToB T ¢

pacueramu B Basitote VAL,

SWAPrate,(T,VAL) — llenrpanpHoe 3Ha4yeHue VHIWKAaTHBHOIO Kypca CIEIOK CBOII
VALRUB na BanmoTHOM phIHKE /17151 Ki1toueBoro cpoka T (B pyOisix),

Rc, (VAL) — LlentpanbHsiii kype no BatrotHO# nape VALRUB Ha BantoTHOM phIHKE,

VOLUME, (T,VAL) — 00BéM TOpProB HMHCTPYMEHTOM C pacueramu B Bamoore VAL.
B cimyyae oTcyTcTBUS MM paBeHCTBA HYMIO 0oJHON U3 3a1Bok BID u ASK B Beimectosmumx
dbopmynax 3HaYeHHWE TAPAaMETPOB  PACCUMTHIBACTCS HCXOIS W3  BBIPAXEHUH C
cymectByromumu 3asBkamu BID u\unmn ASK. Ecnu OTCYTCTBYIOT WIIM paBHBI HYIIO 00€
3asBKH, TO 3HaYEHHE COOTBETCTBYIOIIETO NapaMeTpa MPU3HACTCS OTCYTCTBYIOIIIM.

o [TpoHuCXOMUT arperupoBaHUe MPUBEACHHBIX B PyOJIM 3HAYEHHH MO BCEM BaTOTaM
(VAL) u natam pacuéros (T):

z P _close, (T ,VAL,RUB)
VAT 14 T x REPOrate, (T)

365
> Volume, (T VAL, RUB)

VAL

"VOLUME, (T VAL, RUB)

P _close, =

) ASK, (T VAL, RUB)
ASK, = max L, T xREPOTate,(T) |
365

BID. = min BID, (T ,VAL,RUB)
FVALT 14 T x REPOrate,(T) |
365

TIe
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P _close,(T,VAL,RUB) — npuBeneHHast B pyOiH LieHa 3aKphITUS B 0€33IPECHOM PEIKHME C
JaTOM pacyeToB T,

REPOrate, (7)) — Pacuernas craBka PEIIO B Ge3agpecHoM pexxuMe ¢ 1aToil pacyeTos T,
ASK;, (T,VAL, RUB) — npuBenenHas B pyOiu IieHa JIy4mero crpoca,

BID, (T,VAL, RUB) — mpuBeneHHast B pyOiH IeHa JIy4IIero IpeUIoKeHus,
VOLUME, (T,VAL, RUB) — npuBeneHHsbIi B pyOsi 00beM TOProB B 0€3aJpECHOM PEKHME C
naTout pacyeToB T

. Pacuernas niena akuuu B pyossix P (RUB) ompenensiercs KOppeKTUPOBAHHEM IICHBI

3aKpBITUS aKIUU 110 IIeHaM 3asBoK Ha nokymky ( BID, ) u mponaxy ( ASK, ):
P.(RUB) =mid(BID,, P _close;, ASK,),

Ecmu cnenok, 3ak/Ir04eHHBIX Ha OCHOBAHMU 0€33aJpeCHBIX 3asBOK, HE ObLIO, TO B KA4eCTBE
LIEHBI 3aKpBITUS OepeTcsi pacueTHasl LieHa HpeAblAyIero AHsA. Eciau npucyTcTBYIOT TOJNBKO
3asBKM Ha NPOJAXY, TO

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

Ecnu npucyTCTBYIOT TOJIBKO 3a5BKM HA MOKYIIKY, TO
P.(RUB) = max( P _close,, BID,)
HWuaue

P(RUB) = P_close;,

rac

mid() — GyHKIMSA, BEIMUCIAIONIAsS MEAUAHY,

BID,, P _close,, ASK
- — arpe€rupoBaHHad HCHA JIYYIICTO MPCIJIOKCHUA, CHA 3aKPbITUA U
[CHa JIydmero Ciupoca COOTBETCTBCHHO.

Pacuernas niena akiuu B Bamore VAL onpenensercs mo Gopmyie:

_ R(RUB)
ROVAL)= Re(VAL)
rIe
P.(RUB)

— pacyeTHas 1IeHa aKIuu B pyOsix,
Rc(VAL) — LientpanbHslii Kypc caenok BamtoTHoi napsl VALRUB.

. KnupuHroBsiii IeHTp BIpaBe MPHUHATH pelieHrue 00 yctaHoBlIeHUU PacueTHOMN 11eHbI
AKIMKU OTJIMYHON OT 3HAYEHUSI, PACCUUTAHHOTIO I10 BBIIICONIMCAHHOMY AJITOPUTMY.

6.2. 10 KJIMPUHIOBBIM cepTUHUKATAM VIACTHUS

o PacuerHast 1ieHa Ui KJIMPUHTOBBIX CEPTU(HUKATOB ydacTHs paBHA HOMHHAJIbHOM
CTOMMOCTH KJIMPUHTOBOTO CepTU(HKATa YJacTHs W YCTAHAIMBACTCS paBHOW |
pyoutto.
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1. AJIFOpI/ITM onpeaecacHnust CraBok PBIHOYHOI'O PUCKaA

7.1. o aKIMAM

. Ompenensercst Tpu ypoBHsi CTaBOK PHIHOYHOTO PHUCKA IO aKIUsAM (Jajee B 3TOM
paznene — CtaBka):

o CraBka niepBoro ypoBHs (S_1) ompenensercs i HEOOIbIINX 00BEMOB MO3UIIHI 10
1ieHHoi Oymare. [Ipenmonaraercs, Mo3UIUs MOXKET ObITh JIMKBUAHNPOBAHA B KOPOTKHIA
CpOK 0e3 CyIIeCTBEHHOT'O BO3JICHCTBUS Ha IieHY IIeHHOW Oymaru. PaccumThiBaeTcs
ucxons u3 [lepuoma st omeHku puckoB nepsoro yposus (rh_1). JleiictByer mis
MO3HIINH, 00BEM KOTOPBIX HE MPEBOCXOAUT JINMUT KOHIICHTPALIUHU MIEPBOTO YPOBHS
(LK _1). 3nauenue JIuMuTa KOHIIEHTPAIIMH IICPBOTO YPOBHS ONPEICIISICTCS Ha OCHOBE
JUKBUIHOCTU JJAHHOM IIEHHOW Oymaru.

. CraBka BrOoporo ypoBHs (S_2) ompenensercs As CPEAHUX OOBEMOB IMO3MIHUI IO
neHHon Oymare. PaccunteiBaercs ucxons u3 lleprona muist OlieHKHM puCKa BTOPOTO
yYpOBHS (IIPENIoaraeTcsi, 4To MO3UIUS MOXKET OBbITh JHKBUIUPOBAHA 32 MEPHO]
rh_2). JeiictByer mis mo3uiuii 00beMoM CBbIiie JINMUTa KOHIIEHTPAIMK MIEPBOTO
ypoBHsi (LK_1), HO He mpeBblmamomux JIMMUT KOHIIEHTPAIlMH BTOPOTO YPOBHS
(LK _2).

. CraBka Tpetbero ypoBHs (S_3) ompeaensiercst Ui OOJbIIMX 00bEMOB MO3HIUH 10
neHHoi Oymare. PaccunteiBaetcs ucxons u3 [lepuoga 1uist OLIEHKH pUCKa TPETHETO
ypoBHsI (IIpeAroaaraercsi, YTo MO3ULUSA MOXKET OBbITh JIMKBHAUPOBAHA 3a TEPUOJ
rh_3). [elictByer mis mO3WIMiA CBbiie JIUMHTA KOHIIEHTPAIMK BTOPOTO
ypoBHsi(LK_2).

L4 I[J'IH ONIpCACIICHUA CraBoK 110 AKIUAM NPUMCHACTCA METOJ OLUCHKHU BomnatunpHocTtn
Ha OCHOBC 3KCIIOHCHIIMAJIbHOI'O B3BCIIIMBAHU .

. CraBKu NepBOro, BTOPOTO U TPETHETO YPOBHEN PACCUMTHIBAIOTCS KayKbli TOpProBbIit
JIeHb | BO Bpemst pacdeTa puck-miapaMeTpoB.

o Jlst pacuera CraBok mepBoro ypoBHs (S_1i):

. PaccunTbiBaeTCs OTHOCUTENBHOE U3MEHEHHE PacyeTHON 1IeHBI ;!

- _ max| |R(RUB) —P. ,(RUB)||R(RUB) R, ,(RUB)| |
| | P,(RUB) | P,(RUB) |

TO CCThb MAKCUMYM U3 JIBYX BCINYHH:
- OJHOJHCBHOC OTHOCHUTCIBbHOC NU3MCHCHUC pvaeTHOﬁ OCHBI;

- AIBYXJIHCBHOC OTHOCUTCIIBHOC N3MCHCHUEC pacquHoﬁ L CHBEI.

o Onpenensiercs ko3P PUIUEHT B3BEIINBAHUS &, .

7.1..1. Ecnu oTHOCUTENBbHOE U3MEHEHHUE 1IEHBI I; Oosblie olleHkH BonatunsHoctu o

npenpiaymero Toproesoro s, To a;=a MHa4e 4;=a

eepxHiA ¥ HUMCHAA *

o Qg1 €CTU ;> Oy,
=
a eciu I, < 0;,.

HUICHAA 1
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7.1..2. Eciiu B uHTEpBajie Mexay AByMs ToproBeiMu JIHAME i-2 U | G610 00JIE€ OTHOTO
HETOProBOrO JHS, TO KO3((UIMEHT B3BEUIMBAaHUS @, IPUPABHUBACTCS HYIIIO.

IIpu 5TOM HETOPrOBHIM AHEM IO TEKCTY METOAMKH TIOHUMAETCSA:

e  Hepabouuii AeHb B Poccuiickoit deneparuu npu yciIoBuu, 4To B EBporie wim
B CHIA pabounii 1eHb;

e  HETOPrOBBIM [I€Hb 110 UHCTPYMEHTY — J€Hb, B KOTOPbIA TOpPru B «Pexume
ocHOBHBIX TOproB T+» B 3A0 «®b MMBb» He npoBoadTcs, Npu yCIOBUH,
yto B Poccuiickoit @enepanuu pabouuit AeHb.

J Omnpenensiercs ko3¢ ¢uumeHt yuéra HeToprosbix aHed G, B mpencrosiuem [lepuone s

OLCHKHU PHUCKOB:

[Tapamerp M, I onpeneséHHON LEHHON Oymaru onpezenseTcs Kak CyMMa KOJU4ecTBa

HETOPIOBbIX JHEW JUId JaHHOW IIeHHOW Oymaru B mpexcrosimeM llepuone st oneHku
PHUCKOB.

o BonatunsHOCTh epecyuThIBacTCS 10 PopMmyIie:

o =\(l-a) o7, +a 7. (7.1)

Ecnu n3menenne nen I, npessicuio CtaBky S_1, , u B uHTepBasie Mex1y ToproBeiMu

JHSIMU | ¥ 1-2 ObLI0 He 00Jiee OJHOTO MPA3HUIHOTO JHS, TO Hapsay ¢ BomatuisHOCTEIO,
paccuutaHHOH 1o opmysie (6.1), paccunThIBaeTCS BEIUUMHA:

ol = (7.2)

B stoMm ciyyae BonartuneHocTh o onpeaensercs no popmyie: o, = max(o;,o; ).

B dopmyne (7.2) u mamee mo TekcTy mapaMmerp ( - 9TO MHOXHUTEIh BOJATHUIBHOCTH,
OTpe/ieNIsieMblii Ha OCHOBE PETPOCIIEKTUBHOTO aHANIN3a U 03K-TECTUPOBAHMUS.

. [penpapurensroe 3Hauenne CraBku S’ ompenensercss B COOTBETCTBHU CO CIEMYIOIHM

AITOPUTMOM:

ecin ceiling qTC’ ‘h>S?, +h, 10 SP = ceiling qTG h; urate

.. (q-0, )
ecim ceiling ) h<S’, -h m cpok ¢ mocmemHero  W3MeHEHUS
[IpenBapurensHoro 3HadeHus CTaBKkU cocTaBisgeT He MeHee N TOpProBeIX AHEH, TO

P_gPp :
SP =S/ —h;

uHaye S =S, rae ceiling — ¢pyHKIMs OKpyrIeHHs BBEPX 10 LIEJIOT0 YHCIIA.

o MuHMMaTbHBIC OTpaHUYUTEIbHBIC YPOBHH CTaBOK IMEPBOr0, BTOPOTO U TPETHETO YPOBHEH (
S 1 mn,S_2 min, S_3_min) onpeaeistoTcs B IEIsX:

® OrpaHU4YC€HHA MOACJIBHOI0O pHUCKa B ClIyda€ 4YpE3MCpPHO HU3KOU OLICHKU
BonaTiiibHOCTH TP peann3aliuy CTpecc-ClieHapUeB;

® [PEAOTBpAIlCHUS CIy4aeB OCTAaHOBKM TOPIOB IIPU 3HAYUTEIBHOM CYKECHUU
[lenoBoro kopuaopa.
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PaccuutriBaeTcs 3HaueHne PacuéTHoM cTaBKH PBIHOYHOI'O PHUCKaA Vi C Y4E€TOM TOr'0, 4YTO OHO
MOKCT USMCHATHCA TOJIBKO JUCKPETHO ¢ MUHUMAJIbHBIM IIarom h:

T _ .
V, :min(ceiling[max(Si G'+"qh—eq’s—1—mm))h;S_max_eq).

OxonuatenbHOe 3HaueHue CTaBKU PhIHOYHOrO pucka S _1. ompenensercss paBHbIM
. V.
3HayeHUI0 PacuéTHOi cTaBKM PRIHOYHOIO pHUCKa ' .

3nauenust CtaBok BToporo ypoBHA (S_2,) m CraBok Tperbero yposus (S _3;)
OIIPEIEISIIOTCA ¢ IOMOIIBI0 pacueta BomarmiepHocTu Ha Ilepuomax amst oueHKH

PHUCKOB BTOPOI'0 U TPETHETO ypOBHCI;'I C Y4CTOM YCTAHOBJICHHBIX MuUHHUMAaIBHOTO U
MakcuMaIbLHOTO OIrpaHUYUTCIIBHOTO YPOBHA CTABKHW PLIHOYHOT'O PUCKA JJIA aKIII/H\/JII

max rrr;_i (S -G, +lig _eq);S_2_min

S _2, =min(ceiling (RS b -h;S _max_eq),
ax :T\—i (S -G, +lig_eq);S _3_min

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

Ecmn mpusnak ydera monmenu EWMA mns pacyera CTaBOK PBIHOYHOTO PHICKA
(ISEWMA) ycranosnen «False», To CTaBku phIHOYHOTO PUCKA YCTaHABIMBAKOTCS
PaBHBIMM MUHUMAJIbHBIM OIpaHUYUTENbHBIM YPOBHAM CTaBOK PIHOYHOTO PUCKA.

KnupuHroBsiii IeHTp BIipaBe MPUHATH pelieHne o0 yctaHoBiaeHMH CTaBOK MEpPBOTO,
BTOPOT'0 U TPETHErO YPOBHEM, OTINYHBIX OT PACUETHBIX 3HAYCHUM.

7.2. 0O KIMPUHTOBBLIM cepTUdHUKATAM VYaCTU

L4 CraBku PBIHOYHOI'O pUCKa 10 KIIMPUHTOBBIM CepTH(bHKaTaM

y4acTusa
YCTAaHABJIIMBAOTCA paBHBIMU HYIIHO.

8. Auaroputm ompenesieHUsi MOJIHOI PacueTHOl eHBbI 00TUraNMU

8.1. PaccuuteiBaroTCs CPCAHCB3BCIICHHBIC (((‘-II/ICTBIC))) LICHBI U LICHBI 3a5BOK.

P_wa(T,VAL)
= ' -Volume(T,VAL,RUB)
V;T 14 T x REPOrate, (T)
P_wa, = 365

> Volume(VAL, RUB) ’

VAL

~ ASK (T ,VAL)
ASK; = g 1+ T x REPOrate, (T) |
365
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o BID(T,VAL)
BID; =min L T xREPOrate,(7) |
365
raec

P_wa(T,VAL) — cpenneB3BelieHHas («4UCTass») IeHa OOJUIraludy B MPOLEHTaX OT HOMHUHAJIA
110 UTOT'aM TOPIoB B 0€3aJpecHOM pexume ¢ aaroi pacuetos T B VAL,

REPOrate, (7) — Pacuernas craBka PEIIO B Ge3aapecHOM pexuMe ¢ 1aToil pacyeTos T,

ASK(T,VAL) — 1iena sy4iiero cupoca B 6e3aIpecHOM peskume ¢ aaroii pacyetoB T B VAL,

BID(T,VAL) — npuBeneHHas B pyOiIH IIeHA JIyUIIEro NpeioKeHus B 0€3aJpECHOM PEKUME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 006beM TOproB B 6e3a1pecHOM pexuMe ¢ aatoi pacyeroB T B VAL
10 UHCTPYMEHTY, ipuBeieHHbIH B pyosn (RUB) uepes LlenTpanbHbiii Kypc.

8.2. PaccuuTsiBaercs Z-crpd/ 10 UTOraM TOProB (IIPH YCJIOBUU, YTO MO OOJHUTaliu ObLTH TOPTH
B JIaHHBIA TOProBBIM JE€Hb) Z _Wa;. OTOT NapaMeTp pacCUUTHIBACTCA KaK pEIIeHHE

CIICYIOIIECTO YPaBHCHUS:
P_wa, CashFlow; (t

T Facevalue, + HK/; =Y W (1) _,
100 ~(1+G,(t)+Z_wa,)

rac P _ Wa, - CpCIHEB3BCIICHHAA IICHA 06HI/IFaI_II/II/I, BBIYHMCJICHHAsA COTJIaCHO H.8.1.,

Facevaluei - TCKYIICC 3HAYCHUC HOMHHAJIa 06J'II/IF8.LII/II/I B BAJIFOTC HOMHUHAJA,

CashFlowi(t) — neHexHBIH MOTOK B BaltoTe HOMUHAA (KYIOHHAS BBIMIATA, aMOPTH3AIINS,
OCHOBHAasl CyMMa) uepes3 t JIeT oT JaThl pacyeTa pucK-apaMeTpos,

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

8.3. PaccumThIBatoTcs ToOKasarenu JMKBUAHOCTH obmmramwm (I, L;) m smurenra L _issuer;:
B Volume, _

~ exp(scale-abs(Z_wa, —Z _sttmnt, )’

L=al+0-a) L,

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

rIe
Avg; - cpennee apumMeTHueckoe Mo BceM oOnuranmmsM omureHTta (oOmuranuy,

HOMUHHMPOBAHHBIC B PA3HOW BAIIOTE, pACCMATPUBAIOTCS KaK OOJIMTAIIMH Pa3HBIX IMUTECHTOB),

Volume, = Z:VOLUMEi (T,VAL.RUB) - 006beM TOproB B 6€3aJpECHOM PEKUME C pacdyeTaMu
T

B VAL 1o uHCTpyMeHTY, npuBeneHHbIN B pyosm (RUB) uepes LleHTpanbHebIii Kypc. B IEHb |

a - KO3 PUITMEHT CTrIIaKUBaHMS IJIs TTOKa3aTeJIeH TNKBUIHOCTH,

scale — koadpureHT maciirada.
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MoaudunupoBanHas JIOpaLUs A0JITa SMUTEHTA PACCUMTHIBACTCS CICAYIOUIMM 00pa3oM:

> MDur,_, (IssuerName) - L; (IssuerName)
MDUV_iSsueri _ IssuerName-=Issuer .

D" L, (IssuerName)

IssuerName==Issuer

8.4. Z-cupax smuteHTa (Z _iISSUEN;) pacCUMTHIBACTCS B 3aBUCHMOCTH OT OOBEMa TOPIrOB IO
KQKJIOMY BBIITYCKY OOJIMTAIMiA B TAHHBINA ACHD U Z-CIIP3/1a SMUTCHTA B MIPESABIYIIHN JCHb:

>, -Z _wa,;)+Z _issuer, -L_issuer,

J
D (1) + L _issuer,,
j

BCEM BBIITyCKaM OOJIMTAllMi IMUTEHTA, TI0 KOTOPHIM OBUIH TOPTH B JI€HB | .

Z _issuer; =

, Irae Z - CYMMHPOBAHHE II0
j

8.5. Teoperuueckuii Z-cupaa oomuramu ( Z _theor; ) Beramcisiercs cieayomum o0pa3om:

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

Z _theor, =

rae Flag =0, ecm L; > L _issuer; , unaue Flag =1,
DurFactor =exp(—DurScale - abs(MDur, , — MDur _issuer,)),

DurScale — ko3 dunment macirada.

8.6. Teopernueckas 1eHa OONHMTalMU PACCUMUTHIBAETCS HA OCHOBE TEOpeTHYecKoro Z-cmpaaa (
Z _theor;) m kpuBOWl OECKYIOHHOH ITOXOJHOCTH TOCYIApPCTBEHHBIX OOJHIAIlMH BaJFOTHI

HomuHana (G-KpHBOH BaJIrOTHI HOMHHAJA) aHAIOTMYHO II. 8.2 IMyTeM 3ameHbl Z _Wa, Ha
Z _theor, .

8.7. Pacuernas «umcras» meHa obmuramum (P _sttimnt,) ompenensercs koppexTupoBaHmeM

TEOPETHYECKOM IIEHBI TI0 IIeHaM 3asBOK Ha mokynky ( BID), mpogaxy ( ASK ), a Takxe ¢
UCIONIb30BaHWEM BHeEITHUX JaHHbIX ans 3HaueHuil BID_EXT u ASK_EXT. Htorossie
sraueHus BID, ASK onpenensroTcs kak:

BID = max(BID _17;BID _19;BID _EXT)
ASK =min(ASK _17; ASK _19; ASK _EXT)
Ecau npucyTCTBYIOT 3as1BKM Ha MPOJAXy U HA TIOKYIIKY

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

rae

mid - GyHKITUS, BRIYUCISIFONIAs MEIHAHY.

Ecnu npucyTCTBYIOT TOJIBKO 3asBKH Ha mpojaxy, To P _sttimnt, = min(P _theor;, ASK.,).
Ecnm mpucyTCTBYIOT TONBKO 3asBKH Ha MOKynKy, To P _sttimnt, = max(P _theor;,BID;).

Nnaue P _sttimnt, = P _theor; .

HGHBI 3as4BOK ONPCACIAIOTCA U3 «PexxrMa OCHOBHBIX TOProB T+» u u3 JOITIOJITHUTCIIbHBIX
HCTOYHHKOB.
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B cnyuae ecnu nmpu3Hak ucnonb3oBaHus BHemHUX Teoperndeckux eH USeEXTERNAL o
[IEHHOI1 Oymare yCTaHOBJICH PaBHBIM eIUHHUIIE, TO BMecTo P _theor; :

. ucnons3yercss P_Wa,, ecnu ¢ yka3aHHOM LIeHHOH Oymaroil B 3TOT AeHb Obun
CHIEJIKH KYTUTH-TIPOJIaXKH B O€3a/IPECHBIX PeKUMax;

o P _sttlimnt, , , ecriut crestok He ObLIO.

8.8. Pacuernsnii Z-ctipan obmmramuum (Z _sttimnt,) ma ocnoBe PacueTHON «4HCTOI» ILIEHBI
obmuranmu P _sttimnt; mo anroputMy, m3noxeHHOMy B myHKTe 8.12 myrem 3ameHBI
CpPEeIHEB3BEIICHHOH («4uCTOl») el P _wa, Ha pacueTHylo «umcTyio» Ieny P _sttimnt;.
3aTeMm, nepecunThIBaeTCS pUCK-TIapamerp Z _issuer,mo ¢opmyne u3 myHkra 8.4 myrem
3aMeHBbl napameTpa Z _Wa; Ha Z _sttimnt; .

8.9. Tlonmnas PacuerHas meHa oOJMranii B BaJTIOTC HOMHHAJA PACCUUTHIBACTCS CIICIYIOIIHM
obpazoM:

_ P _sttimnt;

R
100

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

8.10. MoaudunupoBanHas aAropaius o0JIUralluy pacCYUTHIBACTCS 1O Clieayromiel hopMmyIe:

1 CashFlow, (t) - t

' t+1
P—iglcr)nnti. Faceva|uei + HKZZi t (1+ Gi (t) +Z _Sttlmnti)

8.11. Ilpwu ompeneneHny MOMHON PacyeTHOI 1IEHBI IO O0IUTaNUsAM B pyOIIsiIX, HOMHHUPOBAHHBIM B
WHOCTPAaHHOW BaJIIOTE, YYHUTHIBAIOTCS 3HAYEHUS CHOT KypcoB U (OpBapAHBIX KYpPCOB
COOTBETCTBYIOIIEH HHOCTPAHHOW BaJIIOThl OTHOCUTENIBHO POCCUMCKUX PYOJIeH.

MDur, =

8.12. Tlonnas PacyerHas neHa obyuranuu B pyoJisix pacCuuThIBaeTcs Mo hopmyie:
R(RUB) = R(VAL)-Rc, (VAL),

rae
P(VAL) — noxnas PacuerHas neHa obnuranuy, HOMUHEpoBaHHOM B VAL,

Rc, (VAL) — Llentpanbhsrii kype cnenok VAL 3a RUB.

8.13. KnupuHroBBIi HEHTP BIpaBe NPUHATH pelieHre 00 yCTaHOBICHUU MOJIHOW PacueTHOM 11eHbI
oOnurauu B pyOoNsIX OTIAMYHOM OT 3HAYEHHUS, PACCUUTAHHOIO IO BBIIICOMHCAHHOMY
JITOPUTMY.

9. Aaroputm pacuyera CTaBOK PHIHOYHOI'0 PUCKA O 00U ALUSIM

9.1. Jlnsa ompenenenus CTaBKM PBIHOYHOTO PHCKA IO OONHTAIUsaM (jajee B 3TOM pasjeie —
CraBka) oueHnBaercs BosaTuiabHOCTh MPOLEHTHBIX CTaBOK. BONMAaTHIBHOCTH MPOLEHTHBIX
CTaBOK OIICHMBAeTCs Kak CyMMa BolaTMIBHOCTH KpHUBOM OECKYIMOHHOM JOXOJHOCTH H
Bonatunenoctu Z-cpazaa. s ouenkn BonaTUIbHOCTH 3TUX BETHMYUH MPUMEHSETCS METOT
OllCHKM BoONaTMiIbHOCTM Ha OCHOBE SKCIOHCHIMAIBHOTO B3BemmBaHus (exponentially
weighted moving average — EWMA).
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9.2. Pacyer BomatmibHOCTH G-KpHBOW BalIOTHl HOMHHANA (o _CUIVE ) aHAJOTMYCH pacyeTy

BosatuiabHOCTH MertonoM EWMA, wncnonb30BaHHOMY Ul pacueTa BOJIATUIIBHOCTH LIEH
aKLIUU C 3aMEHOM IICPEMEHHON I; HA MEPEMEHHYIO I'_ CUI'VE,, KOTOpasi IEPECYUTHIBACTCS 110

uToram Kaxxaoro TOProBoro JIHS CIICAYyHOIUM 06pa30M:
r_curve, =max(abs[G _curve(d,;);, -G _curve(d,),1;
J

abs[G _curve(d;), =G _curve(d,),_,]),
rJIe MAKCUMYM OepeTcst 1o pa3InIHbIM CpoKaM € i G-KpHBOIi BaTIOTHI HOMUHAJIA.

9.3. Pacuer BonarmiabHOCTH Z-cupifa (o _Z;) aHAJOTWYEH PacyeTy BOJIATWIIBHOCTH METOIO0M

EWMA, ucnonb30BaHHOMY /JI pacyeTa BOJATUILHOCTH LIEH aKIUi € 3aMEHOU MepeMeHHOU
I, Ha MEpEeMEHHYI0 [ _ Z;, KOTOpas MEPECUYUTHIBAETCS 110 UTOraM Ka)kK0ro TOProBOIO JIHS

CIIeyIOIUM 00pa3oMm:

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

rae Z _sttimnt; - pacueTHoe 3HaYeHHMe Z-cripy/ia 1o UTOraMm JH i .
9.4. BonatuibHOCTB 00nHranuu ( o; ) onpenesnsercs no Gopmyse:

o; =MDur, - (o_curve +o_1z;),

rae MDur; - moandunupoBaHHas Joparus 00Iuranuy.

9.5. Jlns onpenenenust CTaBKY IEPBOTO YPOBHS:

e PaccuurtsiBaeTcs MpeaABapUTCIIbHOC 3HAUCHUC CraBku Sip B COOTBETCTBUH CO CIICAYIOIIUM

aJITOPUTMOM:

ecin ceiling [qTGj ‘h>S%, +h, 10 SP = ceiling (qTUJ h; urate

. -0,
eciu ceiling (%j h<S” -h m cpox ¢ mociemHero  W3MeHeHUs

IIpenBaputensHoro 3HaueHuss CTaBKH cOcTaBisieT He MeHee N TOproBeIX IHEH, TO
p_gp .

S” =S’ —h;

uHaue S =S, rae ceiling — ¢pyHKus OKpyrIIeHHs BBEpPX [0 LETIOr0 YUCIIA.

e PaccumuTsIBaeTCs 3HaYCHHE PACYETHOM CTAaBKH V,; € yd4eToM Toro, uro PacuérHas craBka

MOXET U3MCHATHCA TOJIBKO AVUCKPETHO C MUHUMAJIBHBIM ITaroM h:

max(S” -G, +liq _bnd;S_1_min)
h

V. =min(ceiling -h;S _max_bnd).

e OxonuarenbHOoe 3HadeHne CtaBkm mepBoro ypoBHsA (S _1;) ompenensercs paBHBIM

3Ha4eHUIO0 Pacu€THOM CTaBKM PBIHOYHOIO pucka V; .

9.6. 3nauenuss CtaBok Broporo ypoBHsS (S_2;) m CraBok Tperbero ypoBHs (S _3;)
OTIPECTSAIOTCA C MOMOIIBI0 pacueTa BomarunebHocTH Ha llepuomax [uisl OIEHKH PUCKOB
BTOPOTO W TPETHETO YPOBHEW C YYETOM YCTAHOBJIICHHBIX MHHUMAIILHOTO U MaKCHMaJIbHOTO
OTPAHUYUTENBHOTO YPOBHs CTaBKU PHIHOYHOTO PUCKA JUIS OOTUTAIINN:
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\rh 1

max( rh_2 (Sip-Gi+qu_bnd);S_2_minJ
S _2, =min(ceiling

. -h;S _max_bnd),

max rh_3 -(SP-G; +lig_bnd);S_3_min
\rh_1

S _3, = min(ceiling -h;S _max_bnd).

h

9.7. Ecmu npusHak yuera mozenu ISEWMA mns pacdera cTaBOK phIHOYHOTO PHCKa YCTAHOBJICH
«Her», To CTaBKM pPBIHOYHOIO pHUCKAa YCTAHABIMBAIOTCA PAaBHBIMH MHHHMAJIbHBIM
OTrPaHUYUTENIbHBIM YPOBHAM CTaBOK PHIHOYHOI'O PUCKA.

9.8. KuupuHTOBBIII IEHTp BIpaBe MNPHUHATH pelIeHHe 00 ycTaHOBIeHWH 3HaueHuil CTaBOK
[IEPBOr0, BTOPOTO U TPETHETO YPOBHEN OTIMYHBIMHU OT PACUETHBIX 3HAUCHUH.

10. Onpe)leJIeHne Berl—[eﬁ U HUZKHel rpaHin Juamna3oda O€HKH PbIHOYHBIX PUCKOB

10.1. mo akumaM U oOJIUranusM

o BepxHss rpaHuna auana3oHa OLIEHKM PBIHOYHBIX PHCKOB IIEpPBOro (BTOpOTO,
TPETHET0) YPOBHS ompenensercs kak PacueTHas neHa B pyOsisx IUIOC BEJIMYMHA
CraBKU PHIHOYHOTO pHCKa MEPBOTo (BTOPOTo, TPETHET0) YPOBHS:

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 HwxHss rpaHuna auana3oHa OLEHKM pPBIHOYHBIX PHUCKOB IMEPBOTro (BTOPOTO,
TPEThEro) ypoBHs olpenensercs kak PacdyeTHas 1eHa B pyOisX MHUHYC BEIMYMHA
CTaBKM pHIHOYHOTO PHCKa MEPBOTO (BTOPOTO, TPETHEr0) YPOBHS:

Pt_1,(RUB) =P (RUB)-(L-S_1),
PtL_ 2, (RUB)=P(RUB)-(1-S_2)),
PtL 3. (RUB)=P(RUB)-(1-S_3.).

o OKpyrileHre 3HAYCHHI T'PAHMII JUAla30HOB OLEHKH PHCKOB M PacueTHBIX LEH 110
aKIUAM TPOMCXOIUT 10 paspsaa ceiling [IoglO(LotSize)]+ 2, tae LotSize — pasmep
J0Ta B PeKMMe OCHOBHBIX TOPIOB, Ceiling[ ]- GYHKIMST OKPYTJIEHHsT BBEPX [0
1IEJI0TO.

L4 OprTJ'IeHI/IC rpanun u PacueTHBIX 1I€H B py'6.II$IX 1o 06J'II/IT3.I_II/ISIM MMpoOUCXOoaUT N0 2ro
3HaKa I10CJIe 3aIlSTOM.

10.2. Do KIMPHUHTOBEIM cepTU(UKATAM YIACTHSI

o 3HaueHUs BCEX I'PaHUIl JUaa30HOB OLEHKN PHIHOYHBIX PUCKOB U pacyeTHas LIeHa [
KJIMPUHTOBBIX CEPTU(UKATOB y4acTHs ycTaHABIMBaeTCs paBHOH 1 (ogHOMY) pyOIio.
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11. AaropuTm onpeaejieHus BepxHeil u HukHell rpanun llenoBoro kopuaopa

11.1. Mo obnuramusm BepxHss rpanuna llenosoro kopumopa (PcH) u Hmwkuss rpanuua

enoBoro kopuznopa ( PcLY ) onpenensiores ciemyiomum o6pa3oMm:

Ecnu no rienHo# Oymare mpu3Hak MOHUTOpUHTa 3assBok Monitoring ycranosien «Her», To

*
PcH ¥ — P.*(@+ PcH _max) %100,
FaceValue,
*(1—
peLt — PA=PL_ma) 104

FaceValue,

Ecnu o nienHol Oymare npu3Hak MOHUTOpUHTa 3assBok Monitoring ycranosieH «Jla», To

P* 14 54 *(1+ RRcH, LI j—Carryik — HKJJ!
36500 100:

PcH/ = min FaceValue [ :
P *@+ PcH _max)
FaceValue,

pxf1-S=1 *(1+ RRcL, * ]—Carryik — HKJ*
36500 100,

PcLf = max FaceValue :
*(1—
P *(1—PcL _max) %100
FaceValue,

*100

rae kaxaoro aas K B muanasone ot 1 qo JaraTN-JlataTO Beraucisiercs

Jlama TO+k —
Carry; = > CashFlow(t)*| 1+ REPOrate, * HamaT0+k -t ,
' ' 36500
t=JamaT0+1

11.2. Tlo akumsM BepxHsisi rpaHuiia [leHoBoro kopuaopa u HKHsS rpanuna L{eHoBoro kopumopa
OIPECIISIFOTCS CICTYIOIIMM 00pa3oM:

Ecnu no uenHo# Gymare npr3Hak MOHUTOpPHUHTa 3asiBok Monitoring ycranosien «Het», To
PcH/ =P, *(1+PcH _max),

PcL¥ = P *(1—PcL _max).

Ecnu no nienHol Oymare mpu3Hak MOHUTOpUHTA 3assBoK Monitoring ycranosien «Jla», To

PCH ! = min[Pi *(1+S-1‘ j*(1+ RROH, * & )i {1+ PeH _max)]
X_pr

PcLY = max| P, * 1—ﬁ *@A+ RRcL.*L);P.*(l—PcL_max) :
' ' ' 36500"

. Koaddumuent X __ pr ompenensieTcss Ha OCHOBAaHWU CTaTUCTUUYECKOW MH(OpMAIUU O

COOTHONICHUHU JBYXJHEBHOTO HW3MEHEHHS IICHBI IEHHOW OyMard W OTKIJIOHEHHS
BHYTPUJIHEBHBIX 1IEH OT PacueTHOM LIeHBI B TeYeHUE TOProBoro AHs.
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11.3. Tlo kupuHroBbEIM cepTrdukaTam ydactus [{enoBoit kopuaop (BepXHss K HUKHUE TPAHUITBI)

HC OIIPCACTIAIOTCA U HC YCTAaHABJIMBAKOTCA.

12. TIlapameTtpsl caesiok PEITO

12.1.

12.2.

12.3.

12.4.

Juckont st 3akmodeHust caenok PEIIO ¢ LleHTpanbHBIM KOHTPAareéHTOM Ha OCHOBAaHUU
0€e3aIpeCHBIX 3as1BOK YCTaHABIMBAETCS PAaBHBIM:

® [10 OOJUTaIMAM PaBHBIM CTaBKE PHIHOYHOTO PUCKA 1-T0 ypoBHS;

® [10 KJIMPHHTOBBIM CePTU(DHUKATAM YYACTUS PAaBHBIM HYJIIO (O€3IMCKOHTHBIC);

® [10 APYI'UM IICHHBIM 6VMaFaM COrJIaCHO (bOpMy.He

2

rae ceiling(..., 2) — GyHKIUS OKpYTJICHHS BBEPX 10 2-TO 3HAKa IMOCIIE 3aIATOM.

DiscountREPO, = min[0,3; ceiling (S—l Zﬂ ,

JlonycTuMble 3HaYEHUS JTUCKOHTA Ui aJIpeCHBIX 3adBOK Ha 3akmoueHue caenok PEIIO c
LleHTpanbHBIM KOHTPAreHTOM YCTaHABIUBAIOTCA B TUANa30HE [— S_1;S_1 ]

s cnenox PEIIO c natoii pacyetroB no nepBoit yactu Y0, kotopbie KupuHroBsiid eHTp
3aKJII0YaeT ¢ YYaCTHUKOM JUIsl TIepeHOoca 005A3aTeNIbCTB MO IICHHBIM Oymaram/maeHeKHbIM

cpenctBam, rieHa nepoii yactu caenku ( REPO _ P,) onpenensiercs paBHo# PacuetHol 1eHe

nenHoit oymaru P (RUB).

s caenok PEIIO, 3akintouaeMbIX yYaCTHUKOM B aJJpeCHOM U 0€3aJJpeCHOM pexXUMax TOPros
PEIIO c¢ IleHTpanbHBIM KOHTPareHTOM IICHa IEpBOW YacTW Juis JaThl pacuetoB YK
OIIpeEsIeTCs CIEAYIOIUM 00pa3oM:

REPO _ P(Y0) = REPO _ P *(1— DiscountREPO),
REPO _ P(Yk) = REPO _ P* *(1— DiscountREPO),
REPO _P* =REPO _ P(VAL)— (FaceValue* — FaceValue®) — (HKZ* — HK/Z°) .

13. Aaroput™m onpenesienns Pacuernoii crakn PEIIO

13.1.

13.2.

Jna onpenenenus Pacuetnsix craBok PEIIO Ha kimtoueBoii cpok T nmpoucxoauT npuBeIeHUE
UTOTOB TOProB (IIEHBI 3asBOK U CAEJIOK) B 0€33ApECHOM pekuMe co cpokoM T B BamtoTe VAL
k Bamore RUB ¢ mnomompro IleHTpanbHeIX KypcoB H lleHTpasbHOro 3HayeHus
WNHaukaTUBHOTO Kypca CIAEJIOK CBOI B COOTBECTBECTBHE ¢ MeTonuKo onpeaeneHus bankom
"Hammonaneueiit  Kimupunroserit  Lentp" (AxkmuoHepHOE 0O0IIECTBO) PHCK-TIApaMETPOB
BaJIIOTHOT'O PBIHKA M pbIHKA AparolieHHbIX MeTaioB [IAO MockoBsckas bupika

B cnydae ecnu B TeueHHEe TOProBOIrO JHS 3aKIIOYAINCh CIENKU B 0€3apecHBIX pekuMax
toproB PEIIO c LlenTpanbHBIM KOHTPareHTOM € JaHHOM IIEHHOW OyMaroi, pacCunThIBaeTCs
cpenuer3Beniennas craska PETIO B cootBercTByromieii Bamtore (REPOrate_wa(T,VAL)) o
JTaHHOU IIEeHHOW Oymare 1o cieayroiieit popmyie:

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

ZVqumei' ;(T.VAL,RUB)
J

rne REPOrate.

o Volumeiy j - CTaBKa o0obeM j-oii caenku PEITIO B Bamore VAL Ha cpok T

B JICHG I.
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13.3. IlpuBenennas B pyosm cpeanensBemeHHas craBka PEIIO B Bamore VAL Ha cpok T

ornpeaensercs mo GopMmyie

REPOrate _wa(T,VAL,RUB) = [1 + REPOrate_wa(T, VAL)] X
Rc(VAL) xT

rIe

| + 365 SWAPrate(T, VAL)

j—l,

REPOrate_wa(T,VAL) — cpenne3BemieHHas ctaBka PETIO B Bamore VAL Ha cpok T,

SWAPrate(T,VAL) — UunukatusHbeiii Kypc caenok csonm VALRUB ¢ BamoTHOrO phIHKa

s KiroueBoro cpoka T (B pyOusx),

Rc(VAL) — LlentpanbHslii Kypc caenok BamotHoi napsl VALRUB.

13.4. O6wem topros PETIO B Bamtore VAL Ha cpok T B pyossx (Volume(T,VAL,RUB)):

Volume(T,VAL, RUB) =Volume(T,VAL) x Rc(VAL),

rie

Volume(T,VAL) — o6wem Topros PEIIO B Bantore VAL Ha cpok T,
Rc(VAL) — LlentpasnbHblii Kypce caenok BaaroTHoi mapsl VALRUB.

13.5. PaccuuThIBaIOTCS arperupoBaHHbIC 3HAYEHUSI OCHOBHBIX KYPCOB IO BCEM BAIIIOTaM.

Cpennes3Beriennas craBka PEIIO (REPO_wa) na cpok T 1o BceM BaitoTam:

Z(REPOrate _wa(T,VAL,RUB)-Volume(T,VAL,RUB))
REPOrate _wa(T) = Y&

> Volume(T,VAL,RUB)

VAL

rac

REPOrate_wa(T, VAL, RUB) — pyoneBas cpenner3BemieHnas craBka PEIIO B Bamrore

VAL B 6e3anpecHoM pexxume Ha cpok T,

Volume(T, VAL, RUB) — O6sem topros PEIIO B Banmtore VAL Ha cpok T B pyOstsix.

13.6. Pacuernas craBka PEIIO mo nannoii uenHoii Oymare (REPOrate) ompenmensiercs 1o

dbopmyre:
REPOrate; = min(REPOrate _wa(T ), REPOIndex(T), Pclose) .

20e

REPOrate_wa(T) — cpenner3semernas craska PEITO mo Bcem BamoTam Ha cpok T.

REPOIndex(T) — 3nauenne muamkatopa PEIIO, koTopoe ycTaHaBIMBAeTCS 1O KaXKIOH
[IeHHOM Oymare 111 KirroueBoro cpoka T. [Ipu oTCyTcTBHY )1 KITF0OUEBOT0 CpOKA 3HAYCHU N
unaukaropa PEIIO c¢ LIK ucnons3yercs unaukarop PEIIO c Omwkaiimero MeHbIIero
CpOKa, B CIIy4ae OTCYTCTBUS TAKOTO MHJIWKATOpPA MCIOJIb3yeTCsS 3HAUYEHNE, pACCUUTAHHOE
B IIPEIBINYILUN AEHb.

Pclose- nena moceHeii caenku B 6e3apecHOM pexXuMe TOProB ¢ pacyeTaMu B pyOJIsiX Ha
maty T.
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13.7.

13.8.

13.9.

Pacuernas craBka PEIIO no Bamotre VAL (oTiMuHO#M OT pyOJieid) Ais KIFOYEBOTO CpoKa T
orpeaensercs mo Gopmye:

1+ REPOrate, (T) B
365x SWAPrate(T, VAL)

T x R, (VAL)

REPOrate, (T, VAL, RUB) = 1

1+

rIe
REPOrate, — Pacuetnas ctaska PEIIO no nanHoii nenHoit Oymare,

SWAPrate(T,VAL) — UuaukatusHbeiii kKypc caenok ceon VALRUB ¢ BamoTHOrO phIHKa
JU1s KiroueBoro cpoka T,

Rc(VAL) — LlentpasbHblii Kypc caenok BaaroTHoi napsl VALRUB.

Pacuernas craBka PEIIO no k1MpuHTOBEIM cepTUdUKATaM y4acTus, BHITYILIEHHBIM B paMKax
umyniectBeHHbIX 1ys0oB «KCY GC Bonds», «KCY GC Shares» u «KCY General collateral»,
B ClIy4a€ OTCYCTBUS TOPIOB II0 HMHCTPYMEHTY, YCTAaHAaBJIMBACTCS PABHOW 3HAYEHUIO
unaukatopa PEIIO ¢ LK nns akuwuii, oOnuranuii uiam cpenHeapupmMeTHUecKoOMy 3HaAYCHUIO
unaukatopos PEIIO ¢ LK s aknwii u o0uraiiuii COOTBECTBEHHO JJIsL 33JaHHOTO cpoka T.

. Eciu nns cpoka T PEIIO ¢ KIMpUHTOBBIM CepTU(UKATOM Y4acTHsS OTCYTCTBYET
snauenne unaukaropa PEIIO c LUK, To ucnone3yercs 3nauenue nnaukaropa PEITO
JUTsE OJTMDKANIIero cpoka, HelpeBbIIaonero cpok T.

B cimydae HeoOxomuMocTr KIMpUHTOBBIN HEHTP MOXET NMPHUHATH PEIICHHE 00 W3MEHEHUU
3gauenus PacuetHoii crasku PEIIO.

13.10.Ha cpoxu Mexny kiroueBbiMuA cpokamu Pacuetnsie craBku PEIIO ompenenstorcs MeTomom

JTUHeWHoW uHTepnosauueil. Ha cpoku 6os1ee MakCMMaabHOTO KIr04eBOro PacueTHble CTaBKH
PEIIO ycranaBimMBarTCsl paBHBIMU CTaBKE MOCIIETHETO KITFOUEBOTO CPOKA.

14. Onpenesienue CTaBOK NPOIEHTHOI0 PUCKA

14.1.

14.2.

14.3.

14.4.

[To xaxx0if 1IeHHOM OyMare, TOMYIIEHHON K TopraM B «Pexxume OCHOBHBIX TOPToB T+», U 1o
KIMPUHTOBBIM _cepTUdUKAaTaM ydacTus B XOJle MPOLEAyphl pacdyeTra PUCK-TIapaMEeTPOB
onpenenstorcss Tpu ypoBHS (CTaBOK TpOLEHTHOro pucka. CTaBka MPOIEHTHOTO PHUCKA
MIEPBOTO YPOBHS JEHCTBYET NMPU 00beMe OTKPBITHIX MO3UIIMNA MEHbINIEe WU paBHOM JIUMUTY
KOHIIEHTpALMH MepBOro ypoBHs. CTaBKa MPOLUEHTHOTO PUCKa BTOPOTO YPOBHS AEHCTBYET IJIsI
MO3UIMH, TMPEBBIMIAIOIINX MO0 00beMy JIMMUT KOHIIEHTpalMH MEpPBOTO YpPOBHS, HO HE
NnpeBbIIAlOIUX JIMMUT KOHIIEHTpanuu BTOPOro ypoBHSA. (CTaBka MPOLEHTHOTO PHUCKA
TPEThEr0 ypPOBHS JEHCTBYeT [UIsi TO3UIUH, OOBEM KOTOPHIX TMpeBblmaeT Jlumur
KOHIIEHTPALlUX BTOPOTO YPOBHSI.

B kadecTBEe OCHOBHOTIO MCTOHa IJId ONPECACIICHUS CTABOK IIPOLCHTHOTO pPHCKa PEIIO
IMPUMEHACTCA METOJ OLICHKU BonaTribHOCTH Ha OCHOBE SKCITIOHCHIOMAJIBHOT'O B3BCIIIMBAHUS
(exponentially weighted moving average — EWMA).

Crasku nponentHoro pucka PEITIO nepBoro, BToporo v TpeTbero YpoBHEN PACCUNUTHIBAIOTCS
JUIS KaXJ0ro KitoueBoro cpoka T kaxnelii Toproseiid jeHb | Bo Bpems pacuera puck-
MapaMeTpoB.

Jlnst pacuera mpenBaputenbHOro 3HadeHuss CTaku MPOLIEHTHOIO pPHCKa AE’ MIPUMEHSETCS

CIEAYIOUIUN alTOPUTM:
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e PaccunThiBaeTCs BeIM4YMHA U3MEHEHUs cTaBky (I _ IR, ) Kak MakCUMyM U3 OIHOJTHEBHOT'O
U ABYXHEBHOTro u3MeHeHus craBok PEIIO:

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

¢ Onpenenserca K03 (UILMEHT B3BEIINBAHUS @, .

Ecau Bennuuna wusMmeHenus craBku I _ IR, Oombme onenkn BomatunsHoctn oy

npensiaymero Toproeoro nHs, To 8,=a uHavye a,=a, . '

6epxXHsL O

a ecu I_IR;, >0,

eepxwaa !

a ecu I_IR, <oy,

HUDICHAA

Ecnu B wumHTepBane Mmexnay aByms ToproeeiMu aHsMu 1-2 u 1 ObuUlo OoJjiee OIHOTO
IPa3HUYHOTO JHs, TO KO3(PULIMEHT B3BEIIUBAHMS &; IPUPABHUBAETCS HYIIIO.

e Bo1aTuUIbHOCTH pPacCUUTBIBACTCA 11O (I)OpMy.]'IeZ

o, =/-a,)-c% +a,-r_IR?. (14.1)

Ecaiu wusmenenue cTaBKU r_|Ri IPEBBICHIIO IIPCABAPUTCIBHOC 3HAYCHHC CraBku

HpoLeHTHOro pucka AP, u B uHTepBane Mexy ToproBeiMu aHsAMU | 1 i-2 ObLIO He Ooee

OJIHOTO NPa3JHUYHOTO JHSA, TO Hapsay ¢ BomaTuibHOCTBIO, pacCUMTaHHOU MO (opmylie
(14.1), paccunThiBaeTcs BEIUUMHA:

o ==, (14.2)

B sTom ciryuae B kagectBe BonatnineHoctn o; Gepércst makcumym u3 (14.1), (14.2).

B dopmyne (14.2) mapameTrp  — 5TO MHOXKUTEIh BOJATHILHOCTH.

o IlpenBaputenpbHoe 3HadeHne CTaBKM TPOLEHTHOTO pucka AP  ompenensercs B
COOTBETCTBHUH CO CJIEYIOIIUM aIrOPUTMOM:

ecnn ceiling| 1%L |.h IR>A”, +h_IR,
h_IR

to AP = ceiling 9 -h IR,
h_IR

ceiling [MJ-h_IR <A". —h_IR

WHaYe eCIu h_IR U CPOK C TIOCIEIHEr0 W3MEHEHHS
[IpenBaputenbroro 3HadeHusi CTaBKUA MPOIEHTHOTO PUCKaA cocTaBisieT He meHee N_IR
ToproBeIx qHEH,

A=A —h_IR
TO

uHaue AP = AP |

rae ceiling — hyHKIus OKpyriieHust BBEpX JI0 IeJIOro Yucia.
o Jljist omipeiesieHNss MUHUMAJIbHBIX OTPaHUYUTEIbHBIX YPOBHEH CTABOK pOCTa M MaICHUS

MPOLICHTHOT'O pUCKa YCTaHABIMBatOTCs ctatuyeckue napamerpsl MMA 1 u SECA 1.
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e OxoHuatenbHble 3HaueHHs CTaBOK poCTa W MAJCHHs MPOIEHTHOTO pPHCKa MEPBOrO,
BTOpOTO ¥ TpeThero ypoBueid HA _ Ju LA _J,J =1,2,3 onpenensrorcs mo popmyiie:

p 1 . _
HA_1. = ceiling max(A? +1ig _ RR; REPOIndex — REPOrate + MMA _1) IR,
h_IR
H_1,- ”r:_i
HA _ 2, =ceiling M- _IR,
h_IR
H 1. /rz—i’
HA _3, =ceiling M- -h_ IR,
h_ IR
p 1 .
LA_1. = ceiling max(A® +1liqg _RR;SECA_1) h_IR,
h_ IR
L 1 r:‘]—i
LA _2, =ceiling M_ h IR,
h_IR
L_1,- r;—i
r
LA_3, =ceiling| ——— |-h_IR,
h_IR
riue

lig_RR - CraBka pucka peiHOYHOI JTMKBHIHOCTH onepanuii PETIO,

h_IR - MunuManbHbI# 1ar u3MeHeHus: CTaBKH MPOIEHTHOTO PUCKa.

14.5. Ecim mpusnak ydera ™mozemn EWMA s pacuera CTaBOK MPOIEHTHOTO PHCKA
(ISEWMA_IR) ycranosien «False», To CtaBku pocTta 1 naJieHUs] COOTBECTBEHHO PaBHbI:

HA_1 = ceiling REPOIndex — REPOrate + MMA _1) IR
h_IR
LA _1 =ceiling SECA_D -h_IR
h_IR

HA_2, HA_3, LA_2, LA _3onpenensroTcs aHanorudabiM 11 14.4 oOpazom.

14.6. Ha naThl, mpUXOJSIIMECS MEXAY KIIOUYEBBIMH CpPOKaMH, 3HaueHUs CTaBOK MPOIIEHTHOTO
pHCKa ONpeAEII0TCS METOAO0M JIMHEHHOM uHTepnosaiuuu. Ha natel, npuxozsmuecs mnocie
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MaKCUMaJIbHOT'O KJIFOYEBOI'O CpOKa, 3HAYCHUSA CraBok IMPOLCHTHOI'O pUCKa paBHBI CraBkaMm
IMPOLUCHTHOI'O pUCKAa MAKCUMAJIBHOI'O KJIFOYCBOT'O CpOKaA.

14.7. KnupuHroBbIil IIEHTp BIIpaBe MPUHATH pelieHue o0 ycraHoBieHHH CTaBOK MPOILEHTHOIO
PHCKa IEPBOro, BTOPOTO U TPETHETO YPOBHEUN OTIIMUHBIX OT PACUETHBIX 3HAYEHUM.

15. AaropuT™ ompeiesieHusi BEPXHUX H HMKHUX rpaHun Juama3oHa OUmeHKH NMPOUEHTHBIX
PHCKOB

15.1. Bepxwusia rpanuina /luamna3oHa OIEHKH MPOIEHTHBIX PUCKOB MEPBOTO (BTOPOTO, TPETHETO)
YpOBHS U1 cpoka Y Morpeaensercs CleyomuM o0pa3om:
Ym
36500

RRtH(Ym)_J ; = (REPOrate(Ym)+ HA _ J (Ym); )* *P (RUB),J =123,

15.2. Hwxussa rpanuna Jluamna3oHa OLIEHKH MPOIEHTHBIX PHCKOB MEPBOTO (BTOPOIrO, TPETHETO)
YPOBHSI [UI cpoka YM onpeaensiercs CleAyommuM 00pa3oM:

Ym
36500

15.3. Oxpyrnenue rpanun J{pama3oHOB OLIEHKU MPOLIEHTHBIX PUCKOB IMTPOUCXOIUT 10 20 3HAKA MO
oOuramnusM u 1o paspsaaa ceiling [Ioglo(LOtSize)]+ 2, rae LotSize — pasmep nora B Pexxume

RREL(Ym)_J ; = (REPOrate(Ym)— LA _J(Ym); )* P.(RUB),J =123

OCHOBHBIX TOPI'OB.

16. AaropuT™m onpenesienns BepxHeil 1 HM:kHell rpanuy Kopugopa crasok PEIIO

16.1. Bepxwuss u HkHss rpanunbl Kopumopa craBok PEITO ycranaBimBaroTCs A1t OTpaHUICHUS
IIPOLIEHTHBIX CTABOK B 3asBKax Ha 3akitoueHue caenok PEIIO, monaBaeMbIX y4acTHUKaMHU B
xone toproB. Kopumop craBok PEITO ycranaBnuBaeTcst uisi KaKI0¥M IIEHHON Oymaru, Jist
Ka)XI0# BATIOTHI PaCueToB, IS KKI0T0 Koja pacuyetoB Ym/Yn.

16.2. Bepxnss rpanuna Kopunopa crasok PEIIO ( RRCH ;) u HkHsst rpannna Kopumopa craBok
PEIIO (RRcL,) nenHo#t Oymaru asset muist kaxaoro koja pacyeroB Ym/Yn B Bamore VAL
OTIpEEIISAI0OTCS CIEYIOIUM 00pa3oM:

* _ *
RRcH (Ym/Yn, asset, VAL) = [36500+ REPOrate(Yn, asset, RUB) *Yn — REPOrate(Ym, asset, RUB) *Ym _1j* 36500 N HA _1(asset)

36500 + SWAPCRate (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 _q]# 36500 LA _1(asset)
36500 + SWAPCRate (Yn,VAL) *Yn — SWAPCRate (Ym,VAL) *Ym Yn—Ym x_IR

rie
RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepxHsisl/HUKHSS TPpaHHIIA
kopuaopa crtaBok PEITO nennoii 6ymaru asset mist koga pacueroB Ym/Yn B Bamtote VAL
REPOrate(Yn, asset, RUB) — pacuernas craBka PEIIO (B % rof0oBbIx) 1ieHHON Oymaru asset
IUISL aThl Y1 € pacyeTaMu B pyOIIsx;

SWAPCRate(Yn, VAL) — LlenTpansHoe 3HaueHne HANKaTHBHOTO Kypca CAEIOK CBOI (B
%) mis gatel Yn (s BamoThl pacuetoB VAL);
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X_IR — ko3 punment oTHOMICHNs BenTu4IMHbI Kopuaopa craBok PEINO u nuanazoHa oneHkH
MPOLIEHTHBIX PUCKOB;

Yn/Ym — kaneHaapHbie THH, COOTBETCTBYIOIIHE KOy pacyeToB Yn (Ym);

Hrorooe 3HaueHue BepxHeit u HuxHen rpanuibl Kopunopa ctaBok PEITIO s kona pacuer
Y1/YO0 onpenensieTcss HCXOIs U3 CICAYIOIIUX YCIOBHIA:

RRcH, = min(RRcH (Y 0/Y1, asset,VAL); MONEYRate )

RRcL, = max(RRcH (Y0/Y1, asset,VAL); LSECRate)

16.3. Koadpdumment x IR omnpenensiercs Ha OCHOBAaHWM CTAaTUCTHYECKON WHQOpPMAIMH O
COOTHOILEHUH JBYXJAHEBHOro n3MeHeHus craBku PEIIO mo neHHo# Oymare U OTKJIIOHEHUS
ctaBok PEITIO cpaenok, 3akilOYeHHBIX HAa OCHOBaHHH 0e3aJpecHBIX 3asBOK, OT PacueTHoil
craBku PEIIO B Teuenue ToproBoro JHs.

17. Tlpouenypa casura I'panunbl neHosoro kopuaopa u I'pannusl kopuaopa crasok PEIIO B
X0/le TOProB (pacmypeHue HEeHOBOro Kopuaopa u kopujaopa crasok PEITO)

17.1.CaBur rpanuns! lleHoBoro xopugopa u rpanunsl Kopunopa craBok PEIIO (nmanee —
I'panuna xopuaopa) uist 1000 1ieHHOW Oymaru B X0J/i€ TOProB ITPOM3BOJMTCS B CIIydae
cpabaThIBaHUs aBTOMAaTHYECKOTO CUTHAJIa 0 HEOOXO0AUMOCTH ciBUTa [ paHUIIBI KOPUAODA,
3a MCKIIOYEHHEM CIIy4aeB, yKa3zaHHbIX B 11.17.3 Meroauku. CurHan He cpabaThIBaeT 1O
IICHHBIM OyMaram, 1o KOTOPbIM 3Ha4YeHue mapamerpa Monitoring ycTaHOBJIEHO paBHBIM
«False».

17.2.B pexxumax Topros PEIIO ¢ IIK ¢ pacdueramu B MHOCTpaHHBIX BatoTax | paHHIIbI KOpHIOpa
HE OTCIIS)KMUBAIOTCS U CUTHAJIBI HE CpabaThIBAIOT.

17.3.B cnyyae Hanmuuusi uH(pOpMAMKM OO0 OTCYTCTBHHM 3HAYUTEIBHBIX W3MEHEHUH TEKYIIEH
KOHBIOHKTYpHI PBIHKA, @ TAKXKe B CJIydae OTCYTCTBUS PENPE3CHTaTUBHOIO 00BbEMa 3as1BOK
U cienok KinupuHroBblil IEHTp BHpaBe NMpH cpabaThblBAaHUKM aBTOMATHYECKOIO CHUTHaja O
HEOO0XO/IMMOCTH CIIBUT'a IPUHATH pEeIlIeHHe OCTaBUTh | paHuIly Kopuaopa 6e3 U3MEHEHHH.

17.4.CurHanom o HEOOXOAUMOCTH cIBHTa rpaHul] [I[eHOBBIX KOPUIOPOB IJii KOHTPOJIS IICH
3as8BOK Ha 3aKJIIOYEHHUE CJEIIOK 10 MOKYIKEe U MPOJaKe LIEHHBIX OyMar sBJISIETCSI OHO M3
CJIEMYIOIINX COOBITHH:

e st moboro cpoka K meHsl sydmmx Oe3afpecHBIX 3asBOK Ha IOKYIKY,
HaXOJSIIUXCS. B OYEpedM 3asBOK, (JIydIIMd CHpoc) MpUOIU3WINCh K BEpXHEH
rpanune  lleHoBoro  kopuaopa Ha  BEIUYMHY, MEHBIIYI  3HA4YeHUs
w*(PcH [, — PcL¥ ) u Takoe coCTOSIHME pbIHKA COXPAHAIOCH B TEUEHHE MEPHO/IA

BPEMEHHU, ONPEAEIIEMOro 3HaueHMEeM PUCK—T1apameTpa U;

e st mo0oro cpoka K IeHBl Jydmmx — 0e3aJpecHBIX 3asBOK Ha MPOAAKY,
HaXOJIIUXCS B OuepeAM 3asiBOK, (JIydlllee MpeJIOKEHUE) MPUOIU3UINCH K
HIDKHEH rpaHuie lleHoBoro kopujaopa Ha BEJIWYHMHY, MEHBIIYH) 3HA4Y€HUs
w*(PcH X, — PcL¥ ) u Takoe cocTOsIHHE pBIHKA COXPAHAIOCH B TEUEHHE MepPHOJIa

BPEMCHH, OIIPEACIIICMOI0 3HAYCHUEM pUCK—TIapaMeTpa U;

17.5.Curnanom o HeoOxoaumocTH casura rpanunbl Kopumopa craBok PEITO Ha cpok K s
KOHTPOJISl 1IeH 3asBOK Ha 3akimtodeHue caenok PEIIO Ha cpok K mo mpuBiedeHUto u
pPa3MEIICHUIO IEHEKHBIX CPEJICTB SBISETCS OJJHO U3 CIAEAYIOUINX COOBITHIA:

® CTaBKHM Jy4YIIuX O€3aJpeCHBIX 3asBOK Ha TMPUBJICUCHUE ICHEKHBIX CPENCTB,
HAXOJAIIUXCS B OYEpPEeNH 3asBOK, MPUOIM3WINCh K BepxHel rpanuiie Kopumopa
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craBok PEIIO na Benuuuny, Menbinyroo 3Haueaus W_ IR - (RRcH kl — RRCL‘:_I) 1

TakO€ COCTOSIHUE pBIHKA COXPAaHAIOCh B TEUEHHE I[IEPUOJA BPEMEHH,
OIIPEEIAEMOr0 3HAUEHUEM PUCK—TIapaMeTpa U;

® CTaBKM Jy4muX Oe3aJpecHBIX 3asgBOK Ha pa3MEIICHUE JCHEXHBIX CPEACTB,
HaXOJSIIMXCS B OYEPEU 3asBOK, NPUOIM3MWINCh K HMKHEN rpanuue Kopumgopa

craBok PEIIO na Benuuuny, Menbinyroo 3Hauenus W_ IR - (RRcH kl — RRCL';) 1

TaKOC€ COCTOAHUC PbIHKA COXpaHAJIOCh B TCUCHUC IICpUOJa BPCMCHU,
OIIpeaC/sIEMOIr0 3HAaYCHUEM pUCK—TIapaMeTpa U,

17.6.B cimydae koryia aBTOMaTUYECKUI CUTHAT HE cpabaThIBaeT U OJTHOBPEMEHHO HAOIIOIaeTCs
CUTYyaIMs NMPUOIMKeHUS TIeHBI IIeHHOW Oymaru/ctaBku caenku PEIIO mo nennoit 6ymare
HAa BHEOWPXKEBOM phIHKE K ['paHuIie Kopujopa Ha BEIWYMHY, MCHBIIYIO 3HAYCHUS

w_ IR-(RRcH kl - RRCLf_l) WM HaxoxaeHus e€ BHe ['panuny kopuuopa, KimnpuHroBsrii
[IEHTP MOKET IPHHATH PEIICHUE CIBHHYTH | paHHIly KOpUIopa.

17.7.11pu NpUHATHH PEIICHHUS O CBUTe BEPXHHUX (HMOKHMX) rpaHul] [[eHOBBIX KOPUIOPOB IS
KOHTPOJISI T[€H 3asBOK HA 3aKIIOUEHUE CJICJIOK IO TIOKYIKE W MPOJaxe IEHHBIX Oymar,
BepxHss (HIDKHSS) TpaHUIA TEPECUYUTHIBAOTCSA MO ¢opmynam u3 1. 11.1 ¢ yuerom

2-Shift-S_1

YBCIMUCHUA IMapaMeTpa S_l Ha BCJIIMYUHY -1 Ecin MOJIY4CHHOC 3HAYCHUC

P(RUB)*(L+PcH _max)

BEpXHEH(HIKHEN) TpaHulbl  OoJyiblie(MEHBINE), YeM

* —
(Pi(RUB) (1 PCL—maX)), TO HOBOE 3Ha4y€HHE BepXHEW(HMkHel) rpanuibl LleHoBoro

P(RUB)*(1+ PcH _max) (P(RUB)*(1—PcL _max))
KOpHI0pa MIPUHUMAETCS PAaBHBIM - - .
Ecnu paccuntannas (-pie) TaKMM 00pa30M IpaHuIia (-bl) IMEIOT OTPUIATEIbHBIC 3HAUCHHS,
TO UX 3HaYECHHE TMepeyCTaHABINBAETCS PaBHBIM HYJIIO.

17.8.11pu npuHATUY pelICHHUs O CABUTE BepxHel (HmxHel) rpanuisl Kopumopa craBok PEITO
Ha cpok k:

o ['panunpl 1uana3oHOB OLEHKHM IMPOLIEHTHBIX PHUCKOB MEPECUUTHIBAIOTCS B
COOTBETCTBUM C AJITOPUTMOM U3 paszzena 19.

. I'panunbl Kopunopa craBox PEIIO mepecuntsiBatorcs mo ¢gopmynam u3 m.16.2 ¢

MMOMOIIBIO MMApaMETPOB, OMPEACIIACMBIX B COOTBETCTBHUU C AJITOPUTMOM H3 pasjciia
19.

18. IIpoueaypa capura rpaHun {nana3oHa oueHKH PbIHOYHBIX PUCKOB B X0/ie TOProB

18.1. [lpu caBure BepxHeH (HWXKHEW) TpaHunbl LleHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PeXnMa OCHOBHBIX TOProB T-» MPOUCXOAMT CABUT BEPXHUX (HHUIKHHX)
rpanul J(namazoHa OLEHKH PBIHOYHBIX PHCKOB IEPBOr0, BTOPOTO M TPEThEero ypoBHew. 1o
aKIUsAM M OOJMUTalysM CIBUTU ILIEHOBBIX I'PaHMIl U TPAHMIl PUCKOB MPOHMCXOIAT BO BCEX
pexumMax (uis Jio060oro cpoka K) mocie cpabaThiBaHHs CHTHAlIa O CIOBUIE B 0€3aJpeCHOM
pesxuMe Topros. CIBUT OCYIIECTBIISIETCSA HA BEIUUNHY

_ 2.Shift-S_1,, -P_,(RUB)
a X_ pr ’

A

rac
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PtH _1 ,, PtL _1. | —3HaueHus BepxHel u HUKHEHN rpaHull J{nana3oHa OLeHKH PhIHOYHBIX

PHCKOB IEPBOTO YPOBHSI, OMPEICICHHBIX B ICHB I-1.

18.2. HoBoe 3Ha4eHrE COOTBETCTBYIOIINX BEPXHUX TPAHUIL AU AIIA30HA OLICHKH PHIHOYHBIX PUCKOB
OIpesieNsIeTcs CIeAYOIUM 00pa3oM:

PtH 1" =PtH _1+A,
PtH 2™ =PtH 2+A,
PtH 3™ =PtH _3+A,

rac

PtH _1,PtH _2, PtH _3 — nelicTBoBaBIIre Ha MOMEHT C/IBUTa 3HAYCHUS BEPXHUX TPAHUIL
Jlnama3oHa OIEHKU PEIHOYHBIX PUCKOB IIEPBOT0, BTOPOTO U TPETHETO YPOBHEH.

18.3. HoBoe 3HaueHHE COOTBETCTBYIOIIUX HIKHUX TPAHUIL TUAITa30Ha OLICHKU PHIHOYHBIX PUCKOB
OIIPEICTISICTCS CICYIOIIUM 00pa3oM:

PIL 1" =PtL_1-A,
PIL 2™ =PiL_2-A,
PiL 3" =PtL_3-A,

TIe

PtL_1,PtL 2, PtL _3 — nelicTBOBaBIIME HA MOMEHT CABUIra 3HAYEHUS! HM)KHUX T'PAHULL
JlnanazoHa OIIEHKHU PRIHOYHBIX PUCKOB IIEPBOT0, BTOPOIO U TPETHETO YPOBHEM.

18.4.Ecnu paccuntaHHas (-bie) TaKUM 00pa30M rpaHuIia (-bI) UMEIOT OTPHIIATENIbHBIC 3HAYCHN,
TO UX 3HAYECHHE NIEPEYCTAHABIINBAETCS PABHBIM HYJIIO.

19. llpouenypa capura rpanunsl J{uanazoHa oneHKH NPOLEHTHLIX PHCKOB B X0/i¢ TOPrOB

19.1.1Tpu cpabaTeiBaHWM CHWTHaJla O CABHUIe BEepXHEH (HWkHEH) rpanunbsl Kopumopa craBok
PEIIO ¢ xoxgamu pacuetoB YM\YN IPOUCXOAUT MEPEcYeT BCIIOMOTaTeIbHBIX MapaMeTPOB
JUISL KITFOUEBOTO CpoKa YN:

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

19.2.TTepecueT BCIIOMOTATEIbHBIX MapaMEeTPOB JJisi CPOKOB YK, OTIMYHBIX OT KIIFOYEBBIX,
MPpOUCXOAUT MCTOOOM JIMHEHHOM HHTCPIIOJIAINH.

19.3.T'paHuIbl TUATIA30HOB OIEHKH MPOIEHTHBIX PHCKOB IMEPECUNTHIBAIOTCS MO (hopMysiaMm u3
mm.15.1-15.2.

20. Aaroputm onpenenenust CTaBKu nepeHoca

20.1.CraBka mepeHoca Mo pyOJsiM yCTaHAaBIMBAETCS €IWHOW JUIS BCEX IICHHBIX OyMmar Kak
crarnuyeckui napamerp MONEYRate.

20.2.CTtaBka nepeHoca 1o IeHHbIM OymMaraMm pacCYMTBIBACTCS 10 CIEAYIOIIeH Gpopmyre:

SECrate = min(RRcL, HSECrate) ,
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HSECRate — craruueckuii mapamMeTp, OrpaHMYMBAIOIIMN CTaBKY IIEPEHOCA CBEPXY.
VYka3aHHBIN TapaMeTp MOXKET ObITh U3MEHEH B XOZI€ TOPTOB.

20.3. 111 mepeHoca 0053aTeNbCTB B IIEHHONW OyMare HCIIONb3YeTCs TEKyIlee 3HA4YCHHE
napamerpa SECRate o manHoi# nenHoi Oymare Ha MOMEHT 3aknroueHus caenku PEITO
(coenmku KyITu-TpoJiaky IIeHHbIX Oymar) o CtaBke nepeHoca.

21. IlpuemM MHOCTPAHHOM BAJIOTHI B 00ecnieyeHHe HA PbIHKe HEHHBIX Oymar

21.1. HHocTpaHHas BajiOTa, a TaKkKe TPeOOBaHMS/00s3aTEIHCTBA B MHOCTPAHHON BaJlIOTE
YUUTBHIBAIOTCS MPU pacyeTe JOCTAaTOYHOCTH obOecrieueHus B cooTBeTcTBUU c [IpaBumamu
KJIMPUHTa C IOMOIIBI0 PUCK-TIAPaMETPOB, YCTAHOBJIEHHBIX B COOTBETCTBUM C MeToaukon
OIpeIeNIeH s PUCK-TTapaMeTpOB BamoTHOTO phinka ITAO MockoBckast bupika (yrBepkmaeTcs
KiupuHTOBBIM LIEGHTPOM).

21.2.B cinyyae U3MEHEHUS PUCK-IApaMETPOB JUIsl COOTBETCTBYIOLIEH BAIOTHI 10 HAayajla U B
xozie ToproB Ha BanmoTHOM pbiHKE [TAO MockoBckas bupika HOBble 3HAYEHHS] PHUCK-
apaMeTpoB MPUMEHSIOTCS NPU pacdeTe JOCTAaTOYHOCTU 00eCHeueHHs Ha PhIHKE IIEHHBIX
Oymar.
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IMPHUJIOKEHHUE Nel

IIpumep pacueTra OCHOBHBIX CTATHYECKHX MAPAMETPOB M0 AKIHIM

1) HcxoaHble 1aHHBIE:
e [[eHbl 3aKpBITUSA TOPTOB B OCHOBHOM pexume 3a 2010-2012 rr.
e llcropus no oo6bemam Topros 3a 0,5 roga (1o Bcem akiusiM, Topryromumcs Ha bupike)
e lcTopus no xonuuectBy cenok 3a 0,5 roga (1mo BceM akiusiM, TOpryronmmcs Ha bupxe)

2) Pacuer cTaBOK PbIHOYHOro pucka (1s1 uTepamus)
J1J1 Ka)/10r0 TOPU30HTA OLIEHKH PUCKOB 7 (paBeH 2, 5 u 10 1Heil) 1o HCTOpUH 1IEH 3aKPBITHS

P, TOproB (LleHBl TMOCTETHMX CAETOK) BBIUMCIAeTCs Bequunmna VaR, (r) kak 99,5

MEPCEHTUIIb TI0 BBIOOPKE JIJIsl CIy4alHON BETUYHHBI

I:)‘[+i
gt_mla)g =) -1

t
[TpenBaputenbHble cTaBku 110, 2ro u 3ro ypoBHe# (Sp_1, Sp_ 2, Sp_ 3 )upunumarorcs
paBHBIMU VaRggvs(Z), VaRgg's(S) 1 VaRyy g (10) cootBercTBEHHO.

3) Pacuer JlumurtoB koHueHTpauuu (1s urepamus)
Ilo nmoka3arensM JIMKBUIHOCTH
e MemanHoe 91CIIO CIIEIOK;
e Yucro aHeH, B KOTOpBIE cOBepIIaach XOTs Obl O/1HA ClIeNIKa B PEKUME OCHOBHBIX TOPIOB;
e MenuaHHbIN 00BbEM TOProB B pyOIIsX;
e MenuanHublii 00BEM TOProB B IITYKaX LIEHHBIX OyMmar.
Berancnsiercs 6amt mukBugHOCTH LSCONe Ut Kask 101 IIEHHOM OyMaru ¢ MOMOIIBI0 METO/1a
IJIABHBIX KOMIIOHEHT U HOpMHUpoBaHus ot 0 1o 1.
IIpenBapuTenbHble 3HaUEHUS TUMUTOB KOoHLeHTparmu (Lp_1, Lp_ 2) npuHumaroTcs
paBHBIMH

. Volume,,,
Lp_1=10%*min| midVolume; Lscore* ——— |,
Lscore,,,

) ] Volumeavg
Lp_2=5*10%*min| midVolume;Lscore* ———
Lscore,,,

rae midVolume - meauanubIif 066EM TOPTOB B pyOIIsX IO TAaHHOM IIeHHOM Oymare, Lscore -
Gann TMKBUAHOCTH eHHOH Oymarw, Volume,,, - cpefHnii 00beM TOProB 10 BCEH BBHIOOPKE

LeHHbIX Oymar, LScore,,, - cpennuit 6aiul IMKBUIHOCTH MO BCEH BBIOOPKE LIEHHBIX Oymar.

ITo mToram BerYMCIIeHHS 1X UTEparyii OBUTH TOTYYEHBI CIETYIONINE PE3YIIbTATHI.
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Tadoauma Nel

Code CraBka_1 | CraBka 2 | CraBka 3 | Jlumur 1, py6. | Jlumut 2, pyo.

SBER 14% 20% 27% 805 000 000 4 025 000 000
GAZP 10% 15% 18% 723 000 000 3615 000 000
VTBR 12% 17% 19% 226 000 000 1130 000 000
LKOH 12% 15% 18% 329 000 000 1 645 000 000
ROSN 12% 17% 19% 236 000 000 1180 000 000
GMKN 10% 14% 17% 222 000 000 1110000 000
SNGS 10% 16% 18% 75 000 000 375 000 000
SBERP 12% 17% 25% 83 000 000 415 000 000
URKA 16% 24% 32% 88 000 000 440 000 000
FEES 14% 22% 27% 54 000 000 270 000 000
HYDR 12% 16% 20% 59 000 000 295 000 000
CHMEF 16% 24% 26% 80 000 000 400 000 000
NVTK 14% 17% 19% 23 000 000 115 000 000
TRNFP 18% 25% 37% 43 000 000 215 000 000

4) Pacuyer CtaBok u JIMMUTOB KOHIIEHTPAIUHU (251 HTepalusi)

Llennpie Oymaru pa3OMBarOTCS Ha 4 TPYNIBI 1O JIMKBUIHOCTH, JUISI KOTOPBIX HTOTOBBIC

JIMMUTBI KOHUOCHTPALUK OIPCACIIAOTCA OKPYIIICHHEM BBCPX JIMMHUTOB, IOJTYYCHHBIX B

nepBoii ureparuu, 10 100 MaH. py0reit (B HeKoTOpbIX ciiydasx A0 200 muH. pyOneii — mar
OKPYTJICHUS ONPEAETSAETCS IKCIEPTHO).

Tabamna Ne2
Code CraBka 1 | CraBka 2 | CtaBka 3 Jlumur 1, pyo. Jlumur 2, pyo.
SBER 16% 21% 29% 1 000 000 000 5000 000 000
GAZP 12% 16% 20% 1 000 000 000 5000 000 000
VTBR 16% 18% 23% 400 000 000 2 000 000 000
LKOH 14% 16% 20% 400 000 000 2 000 000 000
ROSN 16% 18% 23% 400 000 000 2 000 000 000
GMKN 12% 15% 19% 400 000 000 2 000 000 000
SNGS 14% 17% 22% 200 000 000 1 000 000 000
SBERP 16% 22% 29% 200 000 000 1 000 000 000
URKA 22% 28% 38% 200 000 000 1 000 000 000
FEES 20% 26% 33% 200 000 000 1 000 000 000
HYDR 16% 19% 24% 200 000 000 1 000 000 000
CHMF 22% 25% 32% 200 000 000 1 000 000 000
NVTK 18% 19% 23% 200 000 000 1 000 000 000
TRNFP 22% 32% 41% 100 000 000 500 000 000

HToroBele CTaBKM PBIHOYHOTO pUCKa Iro M 2ro ypoBHEH IOJy4YarOTCs U3 CTaBOK 1i
UTEpaIy ¢ TOMOIIBI0 MOJICIMPOBAHMS CPETHEB3BEIIEHHOM CTaBKHU JJIS TO3ULIUU 00bEMOM
Jlumut_1 (JIumMuT_2) 1o cTaBKam U JTUMUTaM KoHIeHTparmu u3 Tadmuier Nel. CtaBku 3ro
YPOBHS TOJYYarOTCS W3 IMPEABAPUTENBHBIX YBEIMYEHHMEM Ha BEJIWYHMHY paBHYIO
YBEJIIMUYECHHUIO CTaBOK Ir0 ypOBHS OTHOCUTEIBHO COOTBETCTBYIOIIEH MpEeABAPUTEIbHOU
CTaBKU 1r0 ypoBHA

S 3=Sp_3+(S_1-Sp_1).
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MMPUJIOKEHUE Ne2
IIpumep pacyera OCHOBHBIX CTATHYECKHX MAPAMETPOB 10 00JIMTalUsIM

Jlnst ormycka K TOpraM C 4aCTUYHBIM O00ECIeueHUEeM MpEIoararoTcs IeHHbIe Oymard,
YAOBJICTBOPAIOIINUE KPHUTCPUIO COOTBCTCTBHUA MHUHHUMAJIBHOI'O KPCAUTHOI'O peﬁTHHI‘a 10
IIKaJIe MEXTyHapOAHbIX areHTCTB «BBB-» niam ananornunomy u ¢ 00beMOM IMHUCCUU HE
MeHee 5 MIIpJ. pyOJIeid.

1. JIMMHTHI KOHLIEHTPAIIUU

A. Beruncisiercst okasarelib JTUKBUIHOCTH IeHHOW Oymaru L_ef kak s¢dexTuBHBIN
CpeAHeHEBHOI 00beM TOProB. JlJisi 3TOro BIYUCISAETCS CPEAHEHEBHON 00BEM TOPTOB
3a 6 Mecs1eB, KOTOPBIM KOPPEKTUPYETCs Ha moka3arens ET.

1
|Og 0.01(1_ Wd *Word ) ’

rac Wd u Word - J0JIs1 TOProBbIX I[Hefl CO CACJTIKAMHU U O0JI TOPrOBBIX I[HCI71 C aKTUBHBIMH

3asBKaMH Ha MOKYIKY\[IPOIaXKy Ha 3aKPBITHH TOPTOB COOTBETCTBEHHO.

Mmuoxurens ET momyden u3 cootHomenns (1— p)® =1%, koTopoe BBIpaXkaer

IpCAIIOJI0KCHUC O pCaiu3aliiy LICHHOM 6YMaFI/I 3a 33,HaHHLII>i nepuoa ¢ BEPOATHOCTBIO
99%

B. Bce nennsie Oymaru aenstcs Ha 3 rpynmsl o nokasaremo L_ef:

I'pynna 3nauenue nmoka3arens L_ef
1 >5 000 000

2 >1 000 000, Ho <=5 000 000
3 <=1 000 000

C. I[J'IH Ka)KI[Oﬁ rpynmbl ONMPCACIIAOTCA JIMMUTBI KOHLUCHTpalHuU Iro YpPOBHA 110
dbopmyre:
Lp_1=min[2%* IssueSize; MaxGroupVolume)],

rie IssueSize — oobem amuccun neHHoi Oymaru, MaxGroupVolume — makcuManbHbIH
CpeIHEeTHEBHON 00BEM TOProB cpeau Oymar OJIHOM rpyHIbl TMKBUIHOCTH.

D. JIuMHUTBI KOHIIEHTPALIUU 2I0 YPOBHS OIPEIEIISIOTCS 0 hopMyIie
Lp_2=5*Lp_1.
2. CraBKH PBIHOYHOTO PUCKa

A. llennble Oymaru aensiTcs Ha 3 TPYIIIbI 10 MOAUGUIIMPOBAHHON t0paliuu

I'pynna 3HaueHHe MOJI. TIOPAIIUH
1 <=1 roxa

2 >1 roxa, Ho <=3 roza

3 >3 net
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B. Jlns xaxmoi Tpynmbl pacCYMTHIBACTCS CPEIHEB3BEIICHHAs BOJIATHIIBHOCTH
OJIHOJIHEBHBIX W3MEHEHUM NOXOAHOCTEH. Mcropuyeckas BOJNATUIBHOCTh WU3MEHEHUI
JOXOJIHOCTeH ¢ pPacCUYUTHIBANACh KaK MEIUaHa MO BHIOOPKE aOCOMIOTHBIX U3MEHEHUI
3a 1-3 ropa (B 3aBUCHMOCTH OT /1aThl Hayajla TOProB IEHHOW OyMmaroit).

C. CraBku pbIHOYHOTO pHcKa 110 U 2ro BEIYUCISIOTCS 10 popmyrie

Sp _i=t*o*MDur * kopenw Lp_| :

group

rae t - MHOXHTEIb BOJIATHJIBHOCTH, MDuUr - MakcumaibHas MOAW(UIIMPOBaHHAS
Aropanyst o rpymmue, V.- CPeAHEJHEBHONH 00beM TOProB cpeu Oymar rpyIiisl.
D. CraBka ppIHOYHOTO pUCKa 3T0 YPOBHS OINPENeNsIeTcs Mo popmyIie:

Sp_3=Sp_2* KopeHb(Z) :
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