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Mockoeckas Bupoica cmp. 3 uz 35

1. TepmuHBI U onpeaeIeHUs

1.1. B mnacrosmeii Meroauke omnpeneiaeHus pUCK-TIApaMeTpoB (POHIOBOIO pBHIHKA U PHIHKA
nerno3utoB [TAO MockoBckas bupxka (manee — Meroauka) HCIOIB3YIOTCS CICIYIOIINE
TEPMUHBI U OIPEICTICHHUS:

Cmaska nepenoca

Boaamunvrnocme

Bpemsa pacuema puck-
napamempog

ﬂuanas'on OUEHKU
NPOUECHMHBIX PUCKOB

ﬂuanawu OUEHKU
PBIHOUHBIX DUCKOB

Juckonm coenox PEIIO

Kopuoop cmasox PEIIO

Knupunzoewtit yenmp

Jumumeor
KOHUeHmpayuu nepeozo
U 6mopozo yposneil

Ilepuoo ona ouenku
PUcKos

CraBka PEIIO, npumensemas a1 ciay4aeB yperylaupOBaHUs
obszatenbctB mo Cpenkam T+, 18 HMCHOMHEHMsT KOTOPBIX
HEIOCTaTOYHO JACHEKHBIX CPEJCTB / IIEHHBIX Oymar.

Mepa usmenunBoctu ctaBku PEIIO wnm 1ieHsl 1meHHONW Oymarw.
KonmuuyecTBeHHO ~ OllEHMBAaeTCsl  CTAaHJAPTHBIM  OTKJIOHEHHEM
n3MeHeHui ctaBok caeliok PEIIO mnay oTHOCHTEIBHBIX M3MEHEHHI
1eH neHHbix Oymar Ha Toprax [TAO MockoBckast bupxa 3a I[lepuos
JUUIS1 OLICHKH PUCKOB.

MomeHT BpeMeHH, B KOTOpBIA corylacHO IIpaBuiam kiaupuHra
IIPOU3BOJUTCS pacyeT PUCK-TIAPaMETPOB.

WNHrepBanm  3HAYEHHMM  INPOLEHTHOM  CTaBKH,  HCIIOJIb3YEMBII
KimpyHroBelM UIEHTPOM [UIsl OLICHKM IIPOLIEHTHOIO pPHUCKa I10
CIEJIKaM C YacTH4YHbIM obOecriedyeHreM. Onpenensitorcsi 3 ypOBHS
rpanun J[uamna3oHa OLEHKH ITPOLEHTHBIX PUCKOB.

WHuTepBanm 3HayeHW 1EeHbl 1LIEHHOM OyMmaru, HCIOIb3yeMblil
KiImpuHroBeIM HEHTPOM U1l OLIEHKU PHIHOYHBIX PUCKOB I10 CIIENKaM
C yacTMYHbIM oOecreueHueM. Onpenenstorcss 3 ypoBHS T'paHMIL
Jlnana3oHa OILICHKU PHIHOYHBIX PUCKOB.

Ckunka, mnpumensiemas K PacuerHoil 1eHe ueHHOW Oymary,
MpUHUMaeMoll B kadecTBe oOecmedeHus mo craeiakam PEIIO, mis
omnpezeneHus 1eHsl nepsoit yactu caenku PEITO.

WurepBan 3nauenuit crasok PEIIO, 3a mpenenamu KOTOporo He
MOXET OBITh CTaBKa 3asBOK Ha 3akimrouenue cuaenok PEIIO,
MIOZaBa€MbIX YY4aCTHUKAMH TOPIOB B XOJI€ TOPrOB.

bank «Hamumonanpabnii Knupunroserii  Llentp» (AxkmuonepHoe
00111eCTBO).
JlumuTel, ompenensionie 00bEM HETTO-0053aTeNbCTB  (HETTO-

TpeOOBaHUIl) yUaCTHHKA KIMPUHTA [0 JAaHHOMY PAacdETHOMY KOJY,
JUIL KOTOpBIX NpuMeHstoTcs CTaBKH PHIHOYHOIO U MPOIIEHTHOTO
pUCKa NEPBOro, BTOPOrO M TPETHETO YPOBHEW. Brlpaxkarorcs B
KOJIMYECTBE [IEHHBIX Oymar.

BpemenHoii nepuon, oueHHBaeMblii KIMpHHIOBBIM LEHTPOM Kak
JOCTATOYHBIM JUII  BBIABICHWS M YpPEryJupOBaHUS CIy4daeB
HEHUCITIOJIHEHHUsT  (HEHAQ/JIeKAIEro  UCIOJHEHUS)  YYaCTHHUKOM
KJIUpUHTa 00s3aT€IbCTB 1O CHACJIKAM W/MIM  Map KMHAIbHBIX
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Ilpasuna knupunza

Pacuemnaa cmaeka
PEIIO

Pacuemnasn uena

CKkuoka 3a
MeNHCnPOOYKmoeswle
cnpeovt

Cmaska RPOUYEHMHO020

pucka

Cmagxa pvinoun020
pucka

Topzoewiit Oenv

ILlenoevie kopuoopol

TpeboBanuil. Onpenemnsitorcs Ilepuoasl s OLEHKHM PUCKOB Tpex
YPOBHEH.

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

CraBka, onpenenseMas KiIupuHTOBBIM LEHTPOM IO HUTOraM
3akmoueHus caenok PEITO B teuenue ToproBoro mus B CekTope
pbika OcHoBHOM prIHOK [TAO MockoBckas bupxa. Mcnonszyercs
JUISl YCTaHOBJICHUSI 3HAYCHUN BEPXHEW U HI>KHEN rpanul Kopuaopa
craok PEIIO, a takxke BepxHedl W HIKHEH rpanul /luama3zona
OLICHKU MPOIEHTHBIX PUCKOB. Ompeaensercs UHAUBUAYAIBHO IO
Ka)KJ0i [IeHHO Oymare.

Llena, ucnons3yemas Uisi yCTAaHOBJICHUS 3HAYEHUN BEpPXHEU H
HUKHEW rpaHuilbl LleHoBoro kopuaopa, a Takke BEpXHEW U HHKHEH
rpaHuubl Jlnamna3zoHa OleHKH PhIHOYHBIX PUCKOB.

Ckuzaka Ha oOuIyl0 BENIMYUHY PBIHOYHOTO pHICKa LIEHHBIX Oymar,
BXOJISAIIUX B CIIPEIOBYIO TPYIITY/HAATPYIIITY.

BenuunHa BO3MOKHOIO € 33JlaHHBIM YPOBHEM JOBEPUTEIBHOMU
BepoATHOCTH u3MeHeHus: PacuerHnoii craBku PEIIO 3a Ilepuon mis
OIICHKU PUCKOB. 3a/1at0TCs Tpu ypoBHS CTaBKU MPOLIEHTHOTO PUCKA.

BennunHa BO3MOMHOIO € 3aJaHHBIM YPOBHEM JOBEPUTEIBHOU
BEPOATHOCTH M3MEHEHUs1 PacueTHol 1eHbl 3a [lepuon st oueHku
pHUcKOB. 3agatoTcs Tpu ypoBHA CTaBKH PbIHOUYHOTO PHCKa

Toprosslii 1eHb, Kak OH onpeneneH B [IpaBriiax npoBeneHus TOPros
no ueHHbIM Oymaram B ITAO MockoBckas bupika.

WHTtepBan 3Ha4YeHMI II€H, MCHOJIB3YEMBIH ISl OTPAHUYEHUS LIEH
aZipecHbIX W Oe3aJpecHBIX 3asBOK Ha 3akiroueHue crenok. Ilpu
NpUOMIDKEHUH II€H 3asBOK K rpaHunam lleHoBoro xkopumopa
OCYLIECTBJISAETCA Ipoleaypa caBura I'paHull auana3oHa OLICHKU
PBIHOYHBIX PUCKOB 10 JaHHOH 1IEHHOI Oymare.

1.2. TepmuHBI, cnenMaIbHO HE OIpeIeNeHHbIe B METOIMKE, HCIONB3YIOTCS B 3HAYCHUSX,
ONpEACIEHHBIX 3aKOHAMM W WHBIMM HOPMAaTUMBHBIMM IIPAaBOBBIMH aKTaMHu Poccuiickoi
®denepannu, a Takke BHYTpeHHUMH AokyMeHTamu KnupunroBoro nentpa u IlpaBunamu,
periIaMeHTHPYIOUMMHU POBEICHHE TOProB 10 leHHbIM Oymaram B ITAO MockoBckas bupaxa.

1.3. B MeToauke HUCHONB3YIOTCSA Cleayromue o0o3HadYeHHs (BCE TOJCTPOYHBIE WHJCKCH B
Meroanke o3HavyatoT ToOproeble JTHU U YKa3aHbl B MPEANOJI0KEHUH, YTO PUCK-TIAPAMETPHI
OLIEHUBAIOTCS M0 COCTOSIHHIO Ha Bpemst pacuera puck-mapamMeTpoB JAH i):
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No [TapameTp O6o3HaueHUE

1 | O6o3naueHue ToproBoro JHs;, B X0/1€ KOTOPOT'O OMPEICIIAIOTCS PUCK— | |
napaMmeTpsl Ha ciaeayooumuil Toproelil 1eHb (I0ACTPOYHBIA HHIEKC).

O603HaueHNe BATIOTHI VAL

2 | OOo3HaueHNE KOJIMYECTBA KAJCHAAPHBIX JHEW Mexay ngatoi | K
UCIIOJTHEHUS 0053aTeNbCTB MO clielke B «PexkrMe OCHOBHBIX TOPIOB
T-+» n TekymumM ToproebIM JHEM (HaJACTPOYHBIA UHAEKC).

3 | PacuetHass neHa B pyOmsx (aKkiuu, KIMPHHIoBOro ceprudukara | Pj
yuactus win oOnuranuu). s obnuranuii — nojHas neHa (IieHa c
Y4€TOM HaKOIIJICHHOTO0 KYOHHOT'O J0X0/1a).

4 PacuetHast «uncrasy» 1ieHa o0auralnuy B NpolueHTax 0T HOMHHAJIA. P_sttimnt;

5 | ArperupoBaHHbIE I[CHBI TYYIINX 3aSBOK Ha MOKYIKY U Ty4mux 3as8ok | BID;, ASK;
Ha TPOJIaXKy Ha MOMEHT pacyeTa pHcK-napaMeTpoB. Onpenensrorcs B
pyOJISIX AJi aKIMi, B IPOIIEHTaX OT HOMMHAJA JIJIsl OOJIUTaIuii.

5.1 | Llensl nyummx 3asBOK Ha MOKYIKY M JyYLIMX 3asBOK Ha mpojaxy, | BIDO;, ASKO;,
KOTOPBIE COOTBETCTBYIOT KOy pacueToB T0, Ha MOMEHT pacyeTa pucK-
napameTpoB. OnpenensroTcss B pyossiX JJis akiui, B MPOIEHTaX OT
HOMMHAJIA 7151 OOJIUTaIHii.

5.2 | LleHsl Jy4IIuX 3assBOK Ha TMOKYIIKY H JIyUIIUX 3agBOK Ha mpojaxy Ha | BIDN;, ASKN;
MOMEHT pacdera pUCK-apaMeTpoB B «PexumMe 0CHOBHBIX TOPTOB T+.
OmnpenensiroTcst B pyosIsix AJsl aKIuii, B IPOIEHTaX OT HOMUHAJA Ui
o0nuranui.

6 | Kypchl mydinmx 3asBOK Ha IPUBJICYEHUE ICHEKHBIX cpeacTB v ayuiux | RR_BID;,
3a5IBOK Ha pa3MeIIeHHE ICHSKHBIX CPEJICTB HA MOMEHT pacuera puck- | RR_ASK;
napameTpoB. OnpeaesnsitoTcst B IPOLEHTaX I'0JIOBbIX.

7 ArperupoBaHHas IIeHa MOCIEHEH CICTKUH Ha MOMEHT pacuera puck- | P_close;
napameTpoB (IIeHa 3aKpBITHUS).

7.1 | Ilensl mociaeaHUX CIEIOK, KOTOPBIE COOTBETCTBYIOT Koy pacuetoB | PO_close j,
T0, Ha MOMEHT pacueTa pUCK-IIapaMEeTPOB.

7.2 | Ilensl MOCNIEAHHMX CAEIOK Ha MOMEHT pacuera puck-mapameTpoB B | PN_close
«Pexunme 0OCHOBHBIX TOProB T+y.

8 | OTHOCHUTEIBPHOE U3MECHEHHE PACUCTHOM IICHBI B MPOICHTAX. ri

9 | KoopduuueHT  B3BEIIMBAHUS, HCHONB3YyEeMbI MPH  pacuere | @i
BonatuneHoctn (ompenensiercs BO Bpems pacuera puck-napaMeTpoB
JHA ).

10 | Koa¢duimeHT ydyera HeTOProBbIX JHEH. Gi

11 | BonatuiasHOCTH 1ieHHON Oymaru (Ha [leprojie olleHKH PUCKOB). o,

12 | IpenBapurensHOe 3HaueHne CTABKH PHIHOYHOTO PHCKA. S’

13 | Pacuyernast CTaBka ppIHOYHOTO PUCKA. Vi

14 | CpennessBenicHHas («ductas») IeHa obmiurarmu. Omnpenensercs B | P_wai
IPOIIEHTaX 0T HOMUHAJIA.

15 | HakomeHHbIH KymOHHBIN 10Xx0/1. Onpenensercs B BaqoTe HoMmuHana. | HK/];

16 | JleHexHBIIi MMOTOK OOJWMramuy, BKIOYas KymoHHbIe BeiuIaThl, | CashFlowi(t)
aMOPTH3AIIMIO, BBITUIATHI OCHOBHOW CYMMBI 4epe3 U jeT OoT Jarel
pacyera puck-napametrpoB. OnpezensieTcs B BAIIOTe HOMUHAJIA.

17 | TToka3aTenpb TUKBUAHOCTH OOJIHMTAIMK 110 UTOTaM TOPTOB JTH | li

18 | CriakeHHbIH TOKa3aTeNb JIMKBUIHOCTH OOIUTAIlIK 10 UTOraM TOProB | L
JHA |
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19 | CrmaxkeHHBIH TOKa3aTelb JIMKBUIHOCTH OMHUTCHTa obOmuramuii mo | L_issuer;
UTOTaM TOPTOB JIHA |

20 | be3puckoBasi JOXOIHOCTh Ha Cpok t yier, moxydeHHas u3 kpusoi | Gi(t)
OECKYIIOHHOMW JIOXOHOCTH TOCY/IaPCTBEHHBIX OOIUTAIIUH [T KaX IO
BAJIFOTHl HOMHHAJIA.

21 | O6beM TOpProB objwraiueil B aeHb | B Pexume oCHOBHBIX TOpros. | Volume;
Onpezensiercs B BAIIOTE PacyeTOB.

22 | Z-crpa 00JMTralyy 0 MTOTaM TOProB JHS . Z Waij

23 | Z-cripa1 SMUTEHTA OOJIMTaIiy 110 UTOr'aM TOProB JHS I. Z _issuer;

24 | TeopeTndeckuii Z-Crpad] OOTUTaIliH. Z_theor;

25 | Teoperndeckas 1ieHa OOJIUTaIVH. P_theor;

26 | PacueTHbIil Z-Crpa1 OOJIMTaIlHH. Z_sttimnt;

27 | MoaubuiipoBaHHas Aroparys 00IMralHH. MDur;

28 | MoaubuipoBaHHas JIOpalus 10JIra SMUTCHTA. MDur_issuer;

29 | BonatwibHOCTh G-KpHBO# BaIHOTHI HOMUHAIA. o _curve

30 | BomaTtuinbHOCTH Z-CIIpaa. o_1,

31 | CraBka pBIHOYHOIO pHCKa MEPBOro (BTOPOro, TpeThero) ypomHs. | S 1(2,3);
Omnpepensiercs B NPOIICHTAX.

32 | BepxHsa TpaHuMLa LEHOBOrO Kopuaopa. Ompenensiercs B pyOmsix mo | PcH X
aKIMsAM, B ITPOIICHTAX OT HOMUHAJIA 110 OOJIUTAIIHSIM.

33 | HmkHss rpaHulia LEHOBOro Kopujopa. Onpenensercst B pyousx mo | PclL*
aKIMAM, B ITPOIICHTAX OT HOMUHAJIA 10 OOJIUTAIIHSM.

34 | BepxHsis TpaHHla JMana3oHa OLEHKH PHIHOYHBIX PMCKOB HEPBOTO | PtH 1(2,3)
(BTOpOTO, TpETHET0) YpoBHS. Onpenensercs B pyosisx. B '

35 | HwxkHss rpaHHMlA JMana3’oHa OLEHKU PHIHOYHBIX PHMCKOB IMEPBOTO | Pt 1(2,3).
(BTOpOTO, TpETHET0) YpoBHS. Onpenensercs B pyosisx. B !

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

40 | BennunHa U3MEHEHHUS CTaBKH. r IR

41 | TlpenBapurenbHOe 3HaUeHHE CTaBKU MPOIIEHTHOTO PUCKA. AP

42 | PacueTHas CTaBKa MPOIICHTHOTO PHCKA. V_IR,

43 | CraBka pocTa MPOLEHTHOTO PUCKA HA_J

44 | CraBKa MajicHUs IPOIICHTHOTO PUCKA LA_J

45 | BepxHss rpanuiia kopuaopa craBok PEITO. RRcH,

46 | Hwokusist rpanuiia kopuaopa craBok PETIO. RRcL,

47 | BepxHsis TpaHMIA IMAaNa30Ha OLEHKU MPOLECHTHBIX PUCKOB MEPBOTO | RRtH 1(2’3):<
(BTOpOTO, TpeThero) yposHs. Onpenensiercs B pyoOsx. B

48 | HwkHss rpaHula IMana3oHa OLUEHKM IPOLEHTHBIX PUCKOB MEPBOrO | RR{L 1(2’3)!<
(BTOpOTO, TpETHETO) YpoBHS. Onpenensercs B pyoIIsx. B !

49 | Tuckonrt caenok PEITO. DiscountREPO;

50 | HomuHaIbHAS CTOUMOCTD OOJIUTAIlHH. Facevalue;

51 | Cpok caenku PEIIO. OmpenensieTcss Kak KOJUYECTBO KaJeHAAPHBIX | cpokPEIIO;
JHEW Mex Ay natamu ucnonHenus 1 u 2it yactu cnenku PETIO.

52 | MuHHMaJbHBIE OTPaHUYHUTENbHBIE YPOBHU CTaBOK PHIHOYHOIO prcka | S _1(2,3) _min
nepBoro  (BTOpOro,  TPEThEro)  YpOBHSA. Y CTaHABIUBAIOTCS
WHIUBUIYAIBHO I KaXJ0oW IleHHOW Oymaru. OrnpenensroTcs B
NPOIICHTAX.
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53 | JIuMHT KOHIEHTpamuu mnepBoro (Broporo) yposHs. Onpenensiercs B | LK 1(2)
HITyKaX [EeHHBIX Oymar

54 | MakcuUMaJbHbI OTrpaHUYUTENbHBIH ypoBeHb CTaBKM pPBIHOYHOrO | S_Max_eq
pHUCKa JUIs aKIUH.

55 | MuHMMabHBIN ar n3MeHeHHnss CTaBKH PHIHOYHOTO PUCKA. h

56 | MHOXHTENb BOJIATWIILHOCTH, OIIPEICTISFOIIU YPOBEHb | (
JIOBEPUTEIIbHON BEpOSITHOCTH Ui J[uMama3oHa OIEHKH DPHIHOYHBIX
PHCKOB.

57 | Koa¢uuueHT criiaxuBaHust Jis TOKa3aTeie JTUKBUIHOCTH. a

58 | [lepuoxa i OLIEHKH PHCKOB IEPBOro (BTOPOro, Tperhero) yposus. | rh_1(2,3)
OrnpenensieTcs B IHSIX.

59 | CraBKa pricKa PeIHOYHOMN JIMKBHIHOCTH JUIS AKIHi. lig_eq

60 | CraBka pricka ppIHOYHOMN JIMKBUIHOCTH JUIs OOJTMTaIIii. lig_bnd

61 | MakcuManbHbIil OrpaHHYHMTENbHBIA ypoBeHb CTaBKM pPBIHOYHOTO | S_max_bnd
pucka a1 00JIuranui.

62 | Koadduuent orHomenust Benuuuusl LleHoBoro kopumopa K | X_ Pr
BenimurHe JlMana3oHa OIlEHKH PhIHOYHBIX PHCKOB.

63 | Koapduuuentr ortHomieHus BenudyuHbl Kopuzopa craBok PEIIO x | x_IR
BEJIMYMHE JMana30Ha OIIEHKHU MPOICHTHBIX PUCKOB.

64 | MunuManbHbIN mar u3MeHeHuss CTaBKH MPOIICHTHOTO PHCKA. h_IR

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

66 | MuHHMaIBbHYIO CTaBKa POCTa MPOICHTHOT'O PHCKA MMA _1

67 | MUHMMAIBHYIO CTaBKa TaJICHUS TIPOLIEHTHOTO PUCKA SECA_1

68 | CraBka nmepeHoca 1o pyosm MONEYRate

69 | CraBka mepeHoca 1o IICHHbIM OymMaram SECRate

70 | 3HaueHHE MAaKCHMAIbHOTO MNPUONMKEHHS JIYYIIHX KOTHPOBOK K | W
rpanune LleHoBoro kopmaopa. YcTaHaBiIMBAaeTcss B JOJSIX OT
LleHOBOTO KOPHIOpPA IO HHCTPYMEHTY.

71 | Tleprox BpeMeHH, TaKOii, 4TO €CIIM B TEUCHHE ITOTO MEPUOIa JTydiiue | U
KOTUPOBKM MAaKCUMallbHO NPUOMIKEeHb K TpaHune LleHoBoro
kopugopa/kopugopa ctaBok PEITO, To mo ero mcredyeHun BO3HHUKAET
HEOOXOAMMOCTh CABHIAa TPaHUI] KOpUIOpa B XOJE€ TOPIOB.

Y cTaHaBIMBAEeTCS B MUHYTaX.

72 | Kospounuent macmraba Juis pacyera MoOKaszaTels JMKBHAHOCTH | Scale
00JIMTraIyy.

73 | KoadpdunueHt Macutada st pacueTa BecoBoro kosddunuenrta ydera | DurScale
CIIpd/1a YMHUTEHTA.

74 | BepxHu#l OrpaHUYUTEbHBIN ypoBeHb CTaBKHU MepeHoca HSECRate

75 | HimKHHH OrpaHU4UTENbHBIH ypoBeHb CTaBKH MepeHoca LSECRate

76 | MakcuMasbHbIC 3HAYCHHs OTKJIOHCHMH IIeH 3asBOK (BepxHee u | PcH _max
HUKHEE) B TeUeHUE JHA (B HOJSIX) PcL _ max

77 | Tlpu3Hak MOHHMTOpPHHIA 3asBOK (IpUHHMaeT 3Ha4deHus «True» wu | Monitoring
«False»)

78 | KoaddunueHt, onpepensonmii pa3mep CIBUra rpaHuil Shift

79 | IlpusHak ydyera mojenn EWMA mns pacuera craBok peiHO4YHOTO | ISEWMA
pricka (mpuHuMaet 3HaueHus «Truey u «Falsey)

80 | [IpusHak ydera momenu EWMA mis pacuera craBok mporentHoro | ISEWMA_IR
pricka (mpuHuMaeT 3HadeHus «Truey u «Falsey)
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81 | Koahduuuent criaakuBaHusS IS IOKa3arelned JIMKBUAHOCTH. | O
Hcnonb3yercss mpu pacuere moOKaszaTesied JHMKBUIHOCTU BBIMYyCKa
oOnurauuii. YcranaBiauBaeTcs IS OOJUTaluii OJHOIO DMUTEHTA.

82 | Kosapdunuenr macmraba. Vcmons3yercst mpu pacyere mokaszaresneit | scale
JUKBHIHOCTHU BBITYCKa OOIUTanuii. Y cTaHaBIUBACTCS ISl OOUT Al
OJIHOTO YMUTEHTA.

83 | Koaddurmenr Mmaciiraba. Hcnonb3yercs npu pacuere | DurScale
TEOPETHYECKOT0 Z-CIpaa OOTUT I,

84 | [Ipu3Hak MCHOJB30BAaHMS BHELIHUX TeopeTuueckux IeH (mpuaumaer | USeEXTERNAL
3HaueHust «True» u «False»). I[lo ymoiuaHWIO yCTaHAaBIMBACTCS
paBHbIM «Falsey» mist Bcex 1eHHBIX Oymar.

85 | AKTHBBI/TPYIIIIBI, BXOJSIIUE B CIIPEIOBYIO IPYIIY/HAAIPYIITY Group

86 | Ckujka 3a MEKIPOAYKTOBBIH cripes. Y cranasiuBaercs o crpenosoit | Skidka(Group)
IpYIIe/HaArPyIIie B JOJISX.

2. OO01me mMoJI0KeHHus

2.1. Meroauka pa3paboTaHna B COOTBETCTBHU C [IpaBujamMu KIMPHUHTAa W OMHCHIBAET MOPSIOK
OIIpEEIICHUs] PUCK-TIAPAMETPOB, UCHOJb3yeMbIX KIMPUHIOBBIM LIEHTPOM AJII KOHTPOJI U
YIIPaBJICHUS PUCKAMU.

2.2. Metoauka packpbiBaeTcs Ha caiite Knmupunrosoro 1nienrpa B cetu HTepHeT.

3. IlapameTpsl cucTeMbl YIIPABJICHUS] PUCKAMH

3.1. Meroauka COEPKUT MPaBUIIA OTPEACTICHUS CICAYIOUINX PUCK-TTAPaMETPOB:

. PacuetHbIx 1eH (akuuii u oOiuranuii, Mo KOTOPBIM 3aKJIIOYAIOTCS CAEIKU C
YACTUYHBIM 00ECIICYCHHEM, U KITUPHHTOBBIX CEPTH()UKATOB yIaCTHs);
CTaBOK pBIHOYHOT'O PUCKA;

BepxHux ¥ HUKHUX I'paHUll /[nana3oHa ONE€HKHU PEIHOYHBIX PUCKOB;
BepxHux u HW>KHUX rpaHul LleHoBoro kopuaopa;

Huckonta caenok PEIIO;

JIMMUTOB KOHLIEHTpALUU NIEPBOTO U BTOPOI'O YPOBHEW;

Pacuernrpix craBok PEIIO;

CTaBOK ITPOLIEHTHOTO PHUCKA;

BepxHux v HW>KHUX TpaHull /[nana3oHa OLEHKH MMPOLIEHTHBIX PUCKOB;
Bepxnux n HmxkHuX rpannn Kopunopa crasok PEIIO;

3.2. Tlpoume mapaMeTpsbl, MPeTyCMOTPEHHBIE B 11. 1.3. W He yKa3aHHBIC B 11 3.1, epedrcIeHHbIC B
n. 1.3 Meroauku, SBISIOTCS TEXHUYECKMMHU M CIyKaT Uil pacuyéra pUCK-TIapaMeTpoB,
yKa3aHHBIX B 11.3.1 MeToauku.

3.3. Tlapametpsl, ykazannbie B1. 1.3 Metoauku mog Homepamu 3-50, SBISIOTCS TMHAMUYECKUMH,
VX 3HAYEHUS PACCUMTHIBAIOTCS KaX bl TOProBelii AEHB B CPOK, YCTaHOBJIEHHBIN [IpaBriiamMu
KIUpUHTA, U1 pacuera pHUCK-mapametpoB (Bpems pacuera  pucCK-lapaMeTpoB).
JlnHAMHYEeCKHe PUCK-TIapaMeTPhl MOTYT OBITh H3MEHEHBI penieHueM KitmpruHTOBOTO TICHTpAa.

3.4. Tlapamerpsl, yka3aHuble B 1. 1.3 Metoauku noj Homepamu 51-86 sBIAIOTCS CTaTUUECKUMHU
napaMeTpamMH, X 3HaYCHUS yTBEPKIAr0Tcss KIMpHHTOBBIM IEHTPOM U TIEPEOTIPEIEIISIOTCS 110
Mepe HeOOXOIMMOCTH.
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3.5. HauanbHble 3Ha4YCHHS JUHAMUYECKUX U TEXHUUYECKHX MapaMeTpOB, YKa3aHHBIX B M. 3.2-3.3
MeTtoauku, Uit IICHHBIX OyMmar Mpu BKIIFOYEHUU WX CIHCOK Oymar, 1o clIeiKaM ¢ KOTOPBIMH
MPOBOJUTCS KIIMPUHT C YaCTUYHBIM OOECIeUueHHEeM, WM JOMyCKe K clenkam T+ u 1o
KOTOPHIM HE TIPOBOAMUTCA KJIMPUHT C YACTUYHBIM OOECIICYCHHEM  YTBEPKIAIOTCS
KiupuHTOBBIM IIEHTPOM.

3.6. B coorBerctBun c IlpaBunamu kiaupuHra KiIupuHTOBBIA LEHTp BIIpaBe YCTaHOBHTH
WuauBuyanbHble pUCK-TIApAMETPhI IS JTF0ObIX YYaCTHUKOB KJIMPHUHTa.

4. OcHoBHbIe NPUHIHUIBI pacyeTa CTABOK PHIHOYHOI'O U MPOLEHTHOI0 PUCKA

4.1. CraBKU PBIHOYHOTO U MPOLIEHTHOTO PUCKA PACCUUTBHIBAIOTCS OTAEJIBHO IO KaKJOW LIEHHOU
Oymare, 110 ciefIkaM ¢ KOTOPOH MPOBOJUTCS KIUPUHT C YACTUYHBIM 00€CIICUEHUEM.

[Ipu sTOM pasmep obOecriedeHus: MCIOTHEHHS O00S3aTEeNbCTB M3 CHCNOK C TaKOH LEHHOU
Oymaroil ornpeaensieTcsi ¢ y4eTOM CTaBOK pPBIHOYHOTO PHUCKAa W TPOIEHTHOIO pHCKa,
paccurTaHHBIX KIIMPUHIOBBIM LIEHTPOM, U MHBIX IAPAMETPOB U YCIOBUH, IIPEYCMOTPEHHBIX
Metonukoit u (uwnu) llpaBunamu KIMpUHTa W BIMAIOIMIMX Ha pa3Mep oOecredeHus
WCIIOTHEHUS 0053aTEJILCTB U3 CIEIIOK C TAKOM IEHHOM OyMaroi, B TOM YKCIIEe C y4ETOM CPOKa
U yCJIOBHIA pacueToB.

4.2. KiIMpuHTOBBIN IIEHTP BIPaBE PAaCCUMTHIBATH CTABKY PHIHOYHOTO PUCKA MO KAKIOW IICHHOM
Oymare, jnomyiieHHOW k Topram Ha (onaoBoM peiHke IIAO MockoBckas bupxka, HO 1o
C/IEJIKaM C KOTOPOH He MPOBOJUTCS KIUPUHT C YACTUYHBIM 00€CIIEUEHHUEM.

IIpu sTOM pasmep obecriedeHUs: MCIIOJHEHMsI 005S3aTEeNIbCTB M3 CHENOK C TaKOM LIEHHOU
Oymaroi omnpezensercss ¢ y4eToM CTaBKHU PBIHOYHOTO pUCKa, paccunTaHHOW KimpuHroBsiM
LIEHTPOM, U MHBIX IAPaMETPOB, M YCIOBUH, NPEAYCMOTPEHHBIX MeTOIuMKON M (Min)
[IpaBmiiaMu KIMpUHTa U BIMSIIOMIMX Ha pa3Mep oOecrevyeHus UCIOJHEHHUS 0053aTeNnbCTB U3
CIIEJIOK C TaKOH 1IeHHOW Oymaroii, B TOM YHCIIE€ C yU€TOM CPOKa M YCIOBUH PacyeToB.

4.3. Jns pacuera CTaBOK pPBIHOYHOTO © TMPOIEHTHOTO pPHCKA HCIOIB3YETCS METOJ
SKCIOHEHIIMAJIBHOT'O B3BELIMBAHUS 17151 OLICHKU BonaTuinbHOCTH.

4.4. KIupuHrOBHIM  ICHTPOM  YCTaHABJIMBAIOTCS ~ MHUHUMaJbHbIE M  MaKCHUMaJbHbIC
OrpaHHYHTENbHBIE YpOBHU CTaBOK PHIHOYHOTO PHUCKA, © MUHUMAJIbHBIE OIPaHUYHUTEILHBIC
YPOBHH CTaBOK MPOIIEHTHOTO pucka (cm. [Ipunoxenus 1-2).

4.5. KiupuHroBBIM LIEHTp BIIpaBe MPHUHATH pelIieHHe 00 ycTaHoBieHUM CTaBOK PHIHOYHOIO M
MPOLIEHTHOTO PUCKA OTIMYHBIM OT PACUETHBIX 3HAUEHUH B 3aBUCUMOCTH OT JIOTIOJTHUTEIbHBIX
PBIHOYHBIX (PAKTOPOB.

5. Omnpenenenue JIMMUTOB KOHIEHTPALMH

5.1. mo akusaM U o0aUTaAUAM

o JIMMHT KOHIIEHTpAllUU MEPBOTO YPOBHS O3HAYAET OIEHKY MaKCHMAaJbHOTO 00bema
NO3MIIMU B JAaHHOM Oymare, KOTopast MOXKeT OBbITh JIMKBUAUPOBAaHA B KOPOTKHUI CPOK
0e3 CyLIECTBEHHOI0 BO3JIEHCTBUS Ha IIeHYy LIeHHOM Oymaru. JIMMHUT KOHILEHTpaluu
BTOPOT'O YPOBHS - 3TO OIL[EHKa MAaKCUMaJIbHOTO 00beMa MO3UIUH B JaHHOW Oymare,
KOTOpass MOXET OLITH JIMKBUJUpOBaHa B TCUCHUC Hepnona IJIs1 OLICHKKW PHUCKOB
BTOPOTO YPOBHs 0€3 3HAYUTEIHHOT'O BO3/ICHCTBHS Ha IIEHY OyMaru.

o JIMMUTBI KOHIEHTPALMU YCTaHABIMBAIOTCA 110 TPYIIaM Ha OCHOBE 00BEMOB TOPTOB,
9KCIEPTHBIX oIleHOK Kimmpunrosoro mentpa (cMm. [punokenus 1-2).
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o 3naueHust JIMMUTOB KOHIEHTpALUU MOTYT OBITh CKOPPEKTUpPOBaHbl KIHMPUHTOBBHIM
HEHTPOM B 3aBUCUMOCTH OT JOTOJTHUTEIbHBIX PHIHOYHBIX (PAKTOPOB.

5.2. 00 KJIMPHUHTOBLIM cepTU(hHUKATAM YYaCTUS

. JIMMUTBI KOHLIEHTPALIUY 11O KIUPUHTOBBIM CepTU(UKATAM yJacTHsl yCTaHABIMBAIOTCS
Ha OCHOBE 3KCIIEPTHBIX OLIEHOK KIMpuHroBoro ueHrpa.

6. Aaroput™m ompeaejeHusi PacueTHBIX IeH MO AKIUSIM H KJIHPHHIOBBIM cepTHdHUKaTaAM
ydyacTusi
6.1. mo aKuuAM

. s onpeneneHus pacYEeTHBIX LIEH aKLUU NPOMCXOAUT NPUBEICHUE 3HAYCHUU LIEH
sakpeitus (P_close), myumero npemnoxenus (ASK) u cripoca (BID) B Banmtotre VAL
B Oe3ajgpecHOM pexume ¢ garod pacderoB T k Bamore RUB ¢ mnomombio
IlenTpanbHbIXx KypcoB U LleHTpanpHOro 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 [RCi (VAL )+ SWAPr ate, (T VAL )],

BID,(T ,VAL,RUB)=BID,(T VAL )x [Rci(VAL )+SWAPTr ate, (T VAL )],

VOLUME(T ,VAL,RUB)=VOLUME(T VAL )xRc,(VAL),
rie

P _close,(T VAL )— nena 3akpeiTHs B 0€3aJpeCHOM pEXHME C HaTOM pacdyeToB T ¢
pacueramu B Bamtore VAL,

ASK, (T VAL )— craBka ny4Iiiero npeuioskeHus B 0e3aIpeCHOM PeKHME C JaTOH pacueToB T
¢ pacuetramu B Bamote VAL,

BID,(T VAL )— craBka Jydmiero crnpoca B 0€3aJpeCHOM pPEXHME C JaTOH pacdeToB T ¢
pacueramu B Basitote VAL,

SWAPrate,(T,VAL) — IlentpanpHOoe 3Ha4YeHHE WHAMKATUBHOTO Kypca CHEIOK CBOII
VALRUB Ha BanoTHOM pbIHKE A5 KitoueBoro cpoka T (B pyOusx),

Rc, (VAL ) — LlentpanbHslii Kypc no BaimrotHOH mape VALRUB Ha BamoTHOM pHIHKE,

VOLUME(T VAL )— 00B&M TOproB HWHCTPYMEHTOM C pacdyeraMud B Bamore VAL.
B citydae orcyTcTBHSI WM paBeHCTBA HYJIO OHOM W3 3asBok BID m ASK B BhITIIeCTOSTIINX
dopmynax 3HaYeHHWE MAPaMETPOB  PACCUMTBHIBAETCS MCXOAS U3  BBIPAXKEHUH C
cymectBytomumu 3asBkamu BID m\uim ASK. Ecniu OTCYTCTBYIOT WM paBHBI HYIIO 00e
3as1BKH, TO 3HaYEHHE COOTBETCTBYIOIIETO NTapaMeTpa NPU3HAETCA OTCYTCTBYIOILUM.

o [TpoucXoauT arperupoBaHUe MPUBEACHHBIX B PYOJHM 3HAYECHHH MO BCEM BATOTaM
(VAL) u natam pacuéros (T):
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P _close, (T ,VAL,RUB)

T REPOrate () VOLUME(T,VAL,RUB)

2.

VAL, T 1+
P _close, = 365 |
> Volume, (T VAL, RUB)
VAL
ASK, = max| -~SK(T.VAL,RUB)

VALT| T x REPOrate, (T) [
365

| BiD,(T,vAL,RUB)
BID, = min ., T xREPOTate,(T)
365

rie
P _close,(T ,VAL,RUB)— npuBenenHasi B pyOiu 1ieHa 3aKpbITHS B 0€3aIPECHOM PEIKHME C

JaTOM pacyeToB T,

REPOrate,(7 ) — Pacuernas craBka PEIIO B Ge3aapecHOM pexuMme ¢ JaToil pacyeTosB T,
ASK, (T VAL,RUB)— npuBenenHast B py0iH IIeHa JTy4IIEero Crpoca,

BID,(T ,VAL,RUB) — npuBeneHHast B py0iH IieHa JTy4IIero IPeIOKESHUS,

VOLUME(T ,VAL,RUB )— npuBesieHHBII B pyOJI 00beM TOProOB B 0€33/IpECHOM PEXHME C
JaTOM pacyeToB T

o Pacuernas uena akuuu B pyoisix P(RUB) onpenensiercst KoppeKTHpOBaHHUEM IICHBI

3aKpBITUSI aKIMH 110 I[eHaM 3asBoK Ha mokymnky ( BID, ) u mpomaxy ( ASK, ):

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

Ecnu cnenok, 3akiIr04eHHBIX Ha OCHOBAHMU 0€3aJpECHBIX 3asBOK, HE ObLIO, TO B Ka4eCTBE
LIEHBI 3aKPBITUS OepeTcst pacueTHas 1leHa MpeAbLAyIero AHsA. Eciau nmpucyTCTBYIOT TOJNBKO
3asBKM Ha MPOJAXY, TO

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

Ecmn MPUCYTCTBYIOT TOJIBKO 3a4BKU Ha IMOKYIIKY, TO
P(RUB)=max(P _close,,BID, )
HNnaue

P(RUB)=P _close,,

rae
mid () — pYHKIMS, BBIYUCISIONIAs MeIUany,

BID,,P _close,, ASK — arperupoBaHHasi [IeHa JIy4IIeT0 NPEIOKECHUS, LIeHa 3aKPBITH U [IeHa
JIYYIIEro CIpoca COOTBETCTBEHHO.

Pacuernas niena akuuu B Bamote VAL onpezensercs mo Gpopmyse:
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P(RUB)

R(VAL)=M,

rie
P (RUB)— pacueTHas LieHa akIUH B pyOIIsX,
Rc(VAL) — LientpanbHslii Kypc caenok BantoTHoi napsl VALRUB.

o KnupuHroBslil LIEHTp BIpaBe MPHUHATH pelieHue 00 ycTaHoBIeHUH PacueTHol 1eHbl
aKLIUY OTIMYHOM OT 3HAYEHHUSI, PACCUUTAHHOIO IO BHIIICONUCAHHOMY aJITOPUTMY.

6.2. 0 KIMPHUHTOBLIM cepTU(hHUKATAM YYaCTUS

o PacuerHast 1ieHa IS KJIMPUHTOBBIX CEPTU(HUKATOB ydacTHS paBHA HOMHHAJIbHOM
CTOMMOCTH KJIMPUHTOBOTO CEpTU(HKATA YJ4aCTHS W YCTaHAIUBAETCS paBHOH 1
pyor0.

1. AJIFOpI/ITM onpeaecacHust CraBok PBIHOYHOI'O PUCKA

7.1. IO aKIMAM.

7.2. Omnpenensiercst Tpu ypoBHS CTaBOK PBIHOYHOTO PUCKA IO aKIUSAM (Jajiee B 3TOM pasferne —
CraBka):

7.3. CraBka niepBoro ypoBHs (S_1) onpezessiercst it HeOOIbIIUX 00bEMOB MO3UIUIA 1O IEHHOW
Oymare. I[Ipennonaraercs, MO3ULUS MOXET OBbITh JMKBHIMPOBaHa B KOPOTKHMH Cpok 0e3
CYIIIECTBEHHOTO BO3/ICHCTBHUA Ha IIeHYy lIeHHOU Oymaru. PaccuutsiBaetcs ucxozs u3 [lepuona
JUIsL OLICHKH PUCKOB TiepBoro ypoBHs (rh_1). JleiicTtByer aist mo3uimii, 00beM KOTOPBIX HE
npeBocxoauT JlumuT KoHueHTpamuu mnepBoro ypoBHs (LK_1). 3unadyenue Jlumuta
KOHLEHTPALlUU IIEPBOTO0 YPOBHSI ONPEAEIAETCS HAa OCHOBE JMKBUJHOCTH JAHHOW LIEHHOMN
Oymaru.

7.4. CraBka BTOpOrO ypoBHs (S_2) ompeaensercss sl CPEIHUX OOBEMOB MO3MIMIA MO IEHHON
Oymare. PaccumtpiBaercs wucxons u3 lIlepmoma ansi OLEHKHM pHCKa BTOPOTO YPOBHS
(mpeamnonaraeTcs, 9YTO MO3UIMS MOXKET OBITh JIMKBUIUPOBaHA 3a mepuoj rh_2). JleiicTByer
JUIs IO3HMIUE 00beMoM cBbilie Jlumuta KoHIeHTpanuu nepBoro ypoBHs (LK 1), Ho He
npeBblmamux JIMMUT KoHIIeHTpanuu Broporo yposas (LK_2).

7.5. CraBka tpetbhero ypoBHs (S_3) onpexensiercs it OOIbIINX 00EMOB MO3MIIUHN MO I[CHHOW
Oymare. PaccumteiBaercss ucxons u3 Ileproga ans OLEHKHM pHUCKA TPETHErO YPOBHS
(mpezrmonaraeTcs, 4TO MO3MIUS MOXKET OBbITh JIMKBUIUpOBaHa 3a nepuon rh_3). JleiictByer
JUTS TIO3UIIMH cBbIme JInMuTa KOHIeHTpau BToporo ypoBHs (LK _2).

7.6. ZIJ'IH OIPECACIICHUA CraBok 1o AKIUAM HOPUMCHACTCA MCETOA OILICHKHU BomarunpHocTH Ha
OCHOBC OKCIIOHCHIIMAJIBbHOT'O B3BCIIIMBAHM .

7.7. CTaBKM NIEpPBOIr0, BTOPOI'O U TPETHEr0 YPOBHEH PAaCCUMTHIBAIOTCS KaXKJblii ToproBelil AeHb 1
BO Bpemst pacuera pruck-napameTpos.

7.8. Jlnst pacuera CtaBok mepBoro ypoBHs (S_1i):
7.9. PacCunTBIBAETCS OTHOCHTENBHOE U3MEHEHHE PacueTHOl nensl i

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

I = max ; ,
P_,(RUB) P,(RUB)
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TO €CThb MaKCUMYM M3 IBYX BCIIMYHH:
- OJHOJHCBHOC OTHOCHUTCIIbHOC U3BMCHCHNUC pacquHoﬁ ICHBI,

- IBYXIHCBHOC OTHOCUTCIIbHOC U3MCHCHHUEC pacquHoﬁ IICHBI.

7.10. Onpenensercs Ko>GGUIHUEHT B3BeUBaHus 4, .

7.11. Ecnin  OTHOCUTENbHOE M3MEHEHME LEeHbl [, Oonbuie oueHkd BonartunbHoctn Oy

npeapiaymero Toprosoro jans, To &;=8,,,,,, , tHaue &;=a,,...
o B, s » €T T > Oy,
=
Qe €O T S0

7.12. Ecnu B wHTepBase MEXIy IBYMS TOpProBeIMH AHSAMH i-2 W 1 Obulo Ooyiee OIHOTO
HETOProBOTO THs, TO KO3((HUIMEHT B3BEIMBaHUs &; MpupaBHUBaeTCs Hymo. [Ipu sTom

HETOPIrOBbIM JHEM I10 TCKCTY MCTOIII/IKI/I ITIOHHUMACTCA:

- Hepabouwnii neHb B Poccuiickoit @enepanuu npu ycioBuu, 4ro B EBpone wim B CIIA
pabounii 1eHb;

- HETOPIOBBIH JIEHb 110 UHCTPYMEHTY — JIEHb, B KOTOPBIN TOPIU B «PeKuMe OCHOBHBIX TOProOB
T+» B IIAO MockoBckas bupka He NpoBOAATCS, HpU YCIOBUHM, uTO B Poccuiickoi
®deneparnun padbounii 1eHb.

7.13. Onpenensiercs K03PPUIHEHT y4éTa HETOPTOBBIX THEH Gi B npeacrosiem [lepuone mis
OIICHKHU PUCKOB:

7.14. Tlapamerp M, mus onpenenénHoil neHHOH GyMard OmMpeaeNnseTcss Kak CyMMa KOTHYeCTBa
HETOPrOBbIX JIHEH /7151 JaHHOM leHHOU Oymaru B npezacTosieM [lepuose s OLIeHKH pUCKOB.

7.15. BonatuibHOCTh IEPECUUTHIBACTCSA 110 (hOpMyIIe:

O = \/(1_ai )- ol +a (7.1)

7.16. Ecnin u3menenue 1eH [; npesbicuio CraBky S L,us UHTEpBaJle MEXIy ToproBbIMHU

THAMH 1 ¥ 1-2 ObUTO HE O0Jiee OJTHOTO MPA3JHUYHOTO JIHS, TO HapsAay ¢ BomaTuiabHOCTBIO,
paccuuTanHoi 1o Gopmyse (6.1), paccuuThiBaeTCS BETUYMHA:

o, =", (7.2)

B s1oM ciydae BonatuiasHocts O; ompenensercs no opmyne: 0; =Max(o;,0; ).

B dopmyne (7.2) u mamee mo TEKCTy mapameTp ( - 3TO MHOXXHTENb BOJATHIIBHOCTH,
oTpesieNiieMbIif Ha OCHOBE PETPOCIIEKTUBHOTO aHAIN3a U O3K-TECTUPOBAHHSL.

7.17. IlpenBaputenbHoe 3HaueHue CTaBKU Sip OIPEIEAETC B COOTBETCTBUU CO CIEAYIOLIUM
QITOPUTMOM:
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ecrm ceiling (q 'hGi j h>SP, +h, 1o SP =ceiling (q .ho-i j -h; nnave

- ¥of
eciu CEIIIHg(CI H 'j-h <SP —h wu cpox c¢ mocnemnero msmenenus IIpenBapurensHOro

3HauyeHust CTaBKH COCTaBIIIeT HE MeHee n TOproBeIX JAHEH, TO Sip = Si‘il ~h;

MHaue Sip = Siz, rze ceiling — QyHKIUSA OKpYTICHUS BBEPX JI0 LIEJIOT0 YUCIIA.
7.18. MuHuManpHble OrpaHUYUTEIbHBIE YpOBHH CTaBOK IIEPBOr0, BTOPOIO M TPETHET0 YPOBHEM (
S 1 min, S_2 min, S_3_min) onpeaenstorcs B LEIX:

OTpaHHYEHUSI MOJAEILHOTO PHCKA B Cllydyae Ype3MEpHO HU3KOM olleHKH BomatuiabHOCTH MpU
peau3aluu cTpecc-CLeHapUeEB;

MPEIOTBPAIICHHS] CIIy4aeB OCTAHOBKM TOProB MpHU 3HAYUTEIHHOM cyxeHuu lLleHoBoro
KOpHI0pa.

7.19. PaccuntheiBaeTcs 3HaueHUE PacuéTHOM CTaBKM PHIHOYHOTO PUCKA Vi C Y4ETOM TOT0, 4TO OHO

MOKET U3BMCHATHCA TOJIBKO IUCKPETHO ¢ MUHUMAJIbHBIM IIarom h:

T _ )
V, =min(ceiling max(s, G,+I|qh_eq,S_1_m|n) -h;S_max_eq)

7.20. OxoHuatenbHoe 3HaueHMe CTABKH PBHIHOYHOTO pHCKA O _L  ONpeseisiercss paBHBIM

3HAUEHMIO PacyéTHOM CTaBKM PHIHOYHOTO prcka V; .

7.21. 3nauenust CTaBOK BTOPOTO YPOBHS (S_Zi) n CTaBOK TpPEThEro YpOBHSA (S_3i)

ONPEACIAIOTCA ¢ MOMOINBIO pacuera BonatwibHOocTH Ha Ilepmonmax Uil OLEHKH DPHUCKOB
BTOPOT'0 ¥ TPETHErO YPOBHEHN C YYETOM YCTAaHOBJICHHBIX MHUHUMaIBHOIO 1 MaKkcUManbHOTO
OTPAaHUYUTENIBHOTO YPOBHS CTaBKM PBIHOYHOI'O PUCKA JUISl AKIIAM:

max rz—i (S’ -G, +lig_eq);S_2_min
r
S _2, =min(ceiling i - -h;S _max_eq)
ax rrf;_Il:’. (Sf -G, +lig_eq);S_3_min
S _3, =min(ceiling \rh " -h;S_max_eq)

7.22. Ecnu mpusHak ydera moaenn EWMA nnst pacyera craBok peiHOYHOTO pucka (ISEWMA)
ycraHoBiieH «False», To CraBKkd pBIHOYHOTO pPHCKa YCTAHABIMBAIOTCS PaBHBIMH
MUHHMAJIbHBIM OTPaHUYUTEIbHBIM YPOBHSIM CTaBOK PHIHOYHOTO PHCKA.

7.23. KnupuHTOBBIN IIEHTp BIpaBe MNPHUHATH perieHue o0 ycTaHoBieHHMH (CTaBOK MEPBOTO,
BTOPOTO U TPETHETO YPOBHEMN, OTIIMYHBIX OT PACYETHBIX 3HAYEHHUIA.
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7.24. 110 KIIMPUHTOBBIM cepTudHKaTaM YYaCTHL:

CraBKkM PBIHOYHOTO PUCKA MO KIUPUHTOBBIM CEpTU(UKATAM YYaCTHs YCTaHABIUBAIOTCS
PaBHBIMU HYIIIO.

8. Auaroputm ompejesieHusi Mo, iHOI PacueTHoii eHBI 00TUraNNU

8.1. PaccunTtheIiBaroTCI CPEAHCB3BCUICHHBIC (((LII/ICTBIG») LICHBI U LICHBI 3a9BOK:

P_wa(T,VAL)
2. TxREPOrate (1) VOlme(T VAL, RUB)

VAL, T 1+
P_wa = 365 ,
- > Volume(VAL,RUB)
VAL
B ASK (T ,VAL)
ASK, = g 1+ T x REPOrate, (T) |
365
o BID(T,VAL)
BID, it 1+ T x REPOrate, (T) |
365
rac

P_wa(T,VAL) — cpenHeB3BenieHHas («4UCTas») IIeHa OOJIMraluy B MPOIICGHTaX OT HOMUHAJA
110 UTOTaM TOProB B 0e3aJpecHOM pexxuMe ¢ Jatoit pacuetoB T B VAL,

REPOrate,(7 ) — Pacuernas craBka PEIIO B 6e3aapecHOM pexuMme ¢ JaToil pacyeTosB T,

ASK(T,VAL) — 1iena sry4iiero crupoca B 6e3apecHoM peskume ¢ aaroit pacyetoB T B VAL,

BID(T,VAL) — npuBeieHHas B pyOJTH 1I€HA JTY4IIETro MPENIOKEHHS B 0€3apECHOM PeXUMe C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06sem TOproB B 6e3a1pecHOM pexuMe ¢ aatoi pacyetoB T B VAL
10 UHCTPYMEHTY, ipuBeieHHbIH B pyosn (RUB) uepe3 LlenTpanbHbIil Kypc.

8.2. PaccumThiBaeTcst Z-Ccrpa 1 1Mo UTOraM TOPToB (TIPH yCIOBUH, YTO 1O OOJIUTAIMN OBLTH TOPTH
B JIaHHBIA TOProBBIA JeHb) Z _Wa,. DTOT MapaMeTp PpacCUUTHIBACTCA KaK pelleHHe

CIIEIYIOIIETO YPaBHEHUSL:

P_wa, Facevalue, + HK/; = | CashFlow, (1)

100 ~(1+G,(t)+Z _wa,)

rae P_wa, - cpenHeB3BenIeHHAs IeHa 00INT ANy, BRIYHCIEHHAs coraacHo 1m.8.1.,
Facevalue, - Texyiee 3HaueHHe HOMHUHAIA OOJIUTAIMH B BAIFOTE HOMUHAJA,

CashFlowi(t) — nenexxHBIi OTOK B Bat0Te HOMUHAA (KYIOHHAS BBIIIATA, aMOPTH3AIINS,
OCHOBHas CyMMa) 4epe3 t JIeT OT JaThl pacyera pUCK-IapaMeTpoB,

Gi(t) — 6e3puckoBast JOXOHOCTh BAJIIOTHI HOMUHAJIA HA CPOK t JIeT.
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8.3. PaccuuThIBarOTCS TOKa3aTeld JTUKBHIHOCTA obOmuramuu ( Ii , Li ) u smureHta L _issuer; :

_ Volume, B Volume; _
exp(scale-abs(Z _wa,—Z _sttmnt,_,) ' exp(scale-abs(Z _wa,—Z _sttmnt,_, )’

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

rie
Avg j - cpemHee apu(MeTHYECKOE MO BCeM OOmMranusM dSMHTeHTa (oOJiuramu,

HOMUHHUPOBAHHLIC B pa3H0171 BAJIFOTC, PAaCCMATPUBAIOTCA KaK O6JII/IFaI_[I/II/I Pa3HbIX SMHTGHTOB),

Volume, = ZVOLU ME; (T ,VAL.RUB) - 06nem Topros B 6e3aapecHoM pexuMe ¢ pacueTaMu
T

B VAL 10 UHCTpYMEHTY, IpuBeieHHbl B pyomu (RUB) uepes LlenTpanbHelii Kype. B AeHb |
O - k03P PUIHECHT CriIaXuUBaHUS IS TTOKa3aTeleH JINKBUIHOCTH,

scale — koa¢purpent maciiraba.
MoaudunupoBaHHas JOPALKs J0JITa SMUTEHTA PACCUYMTHIBACTCS CIICAYIONIMM 00pa3oM:

z MDur,_, (IssuerName) - L, (IssuerName)
MDur_issueri — IssuerName==Issuer

D" L, (IssuerName)

IssuerName==Issuer

8.4. Z-cupax smurteHta (Z _ISSUEN, )pacCUUTHIBACTCS B 3aBUCHMOCTH OT O0BEMa TOProOB MO
KaKJIOMY BBIITYCKY OONUTAINi B TaHHBINA ACHb U Z-CTIP3/1a SMUTEHTA B MIPEAbIAYIINUN JCHb:
> -Z _wa;;)+Z _issuer, - L_issuer,

Z _issuer, = - .
- ' () +L_issuer,
j

, A€ Z - CYMMHPOBAHHE 11O
j

BCCM BLIITYCKaM O6J'II/IFaHI/II71 OMUTCHTA, 10 KOTOPbIM ObLIH TOPru B ICHb | .

8.5. Teopernueckuit Z-cripd1 00AUTaIuu (Z _theori ) BBIYHCIISIETCS CIIETYIOIUM 00pa3oMm:

7 theor. — l,-Z _wa, +Z _sttimnt,_, - L, , + Flag - Z _issuer, - L _ issuer, - DurFactor
- l, +L,,+Flag-L _issuer - DurFactor ’

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

DurScale — koadpdunment macmrada.

8.6. Teopernyeckas meHa OOJHMTaIlliU PACCUNTHIBACTCS HA OCHOBE TEOpETHYECKOro Z-crpiaa (
Z _theor;) u KkpuBOil OECKYNOHHOW JOXOAHOCTH TOCYIAPCTBCHHBIX OOJIHMIAIlMi BAOTHI
HoMuHaNa (G-KpUBOW BaJIOTHI HOMHHAIA) aHAJOTMYHO M. 8.2 myTreM 3aMeHbl Z _Wa, Ha
Z _theor;.

8.7. PacuerHas «uucras» 1ena obmuranuu (P _sttimnt,) ompenensiercs koppekTHpoBaHHEM

TEOPETHYECKOM IEHBI MO IIeHaM 3asgBOK Ha mokynky ( BID), mpomaxy ( ASK ), a takxke ¢
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WCIIONBb30BaHUEeM BHeEIHUX AaHHbIX i 3HaueHuid BID_EXT u ASK_EXT. Hrorossie
sraueHus BID, ASK onpenensiroTcs kak:

BID =max(BID _17;BID _19;BID _ EXT)
ASK =min(ASK _17; ASK _19; ASK _EXT)
Ecnu npucyTCTBYIOT 3asiBKM Ha IPOJAXKy U Ha TIOKYIIKY

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

rae
Mid - pyHKI¥S, BEIYUCIIAIONIAsS MEAUAHY.

Ecnu npucyTcTByIOT TONBKO 3adBKM Ha npojaxy, To P _sttimnt, = min(P _theor,, ASK;,).

Ecnm npucyTCcTBYIOT TONBKO 3asBKM Ha MOKynky, To P _ sttimnt, = max(P _theor;,BID, ).
Wuaue P _sttimnt; = P _theor; .

]_IGHI)I 3as4BOK OHPCACIAIOTCA U3 «PexxrmMa OCHOBHEBIX TOProB T+» u n3 JOITIOJIHUTCIIBHBIX
HCTOYHHKOB.

B cnyuae ecnu npusHak ucrnonb3oBanus BHemHUX Teopetndeckux 1eH UseEXTERNAL o
[IEHHOI Oymare ycTaHOBJIEH paBHBIM « T rue», To BMecto P _theor :

. ucrons3yercst P _Wa,, eciu ¢ yka3aHHOW ILEHHOW Oymaroil B 3TOT AEHb ObUIH
CIETIKH KYIUTH-TIPOJIAKH B 0€3aJPEeCHBIX PeKUMAaX;

) P _sttimnt,_,, eciiu caenok He ObLIO.

8.8. Pacuernsnii Z-cripax obmmramum (Z _sttimnt,) Ha ocHoBe PacueTHOl «4HCTOI» IIEHBI
obmuranmu P _sttimnt, mo anroputmy, m3noxxkeHHOMy B myHKTe 8.12 myTrem 3aMeHBI
CpEeIHEB3BEIICHHOHN («4nCTOW») IeHsl P _Wa, Ha pacueTHyI0 «ducTyo» neHy P _sttimnt;.
3aTeM, IepecunThIBAacTCsl pUCK-lapamerp Z _iSSuer, mo ¢opmyne u3 myHKTa 8.4 myrem
3aMeHsbI mapameTpa Z _wa, Ha Z _sttimnt;.

8.9. [Ilomnas PacuerHast meHa OOJMTanMu B BaIIOTE HOMHHAJA PACCUUTBHIBACTCS CIETYIOUIHM
obpa3zom:

_ P _sttimnt;

R
100

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

8.10. MoaudunupoBanHas Jropanus oOJIUrally pacCUuTHIBAaETCS MO cieayroueit popmyine:

1 Z CashFlow,(t) -t

: t+1
P—iglcr)nnti. Faceva|uei + H[Q]I t (1+ Gi (t) + Z _Sttlmnti)

8.11. Ilpu onpenenenuu nonHoM PacueTHoM 1IeHBI O 00IUTalusAM B pyOIIsix, HOMUHUPOBAHHBIM B
MHOCTPAaHHOW BalIOTE, YYUTHIBAIOTCS 3HAYEHUS CIIOT KypcOB U (OpBapIHBIX KypCOB
COOTBETCTBYIOIIEH HHOCTPAHHOM BaTIOTHI OTHOCUTEIBHO POCCUHCKUX PYOIIei.

MDur, =

8.12. Tlonnas PacueTHas mieHa oOIUTaMK B PYOJIIX PACCUYUTHIBACTCS IO (hOpMYyIIe:

R(RUB)=PR(VAL)-Rc;(VAL),
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rae
P(VAL ) — nonnas Pacuernas nena obauranyy, HOMUHApoBaHHOM B VAL,

Rc, (VAL ) — Llentpanbhslii kype crenok VAL 3a RUB.

8.13. KinmpuHTrOBBIN IIEHTP BIpaBe MPUHATH PEIICHUE 00 YCTAaHOBJICHUHU MOJHOW PacyeTHOMN 1eHbI

obnuraiuu B pyONsIX OTIMYHOM OT 3HAUEHUS, PACCUUTAHHOTO TIO BHIMICOTTHCAHHOMY
AJIITOPUTMY.

9. Auaroputm pacyera CTaBOK PHIHOYHOI'0 PHCKA MO 00JMTalusM

9.1.

9.2.

9.3.

9.4.

9.5.

Jia onpenenenust CTaBKM PbIHOYHOIO pUCKA MO OOIUrauusM (Jajiee B 3TOM pasfeiie —
CraBka) oueHuBaeTcs BoaTHIBHOCTh NMPOLEHTHBIX CTAaBOK. BOJIATHMIBHOCTH MPOLIEHTHBIX
CTaBOK OIICHMBAETCS KaK CyMMa BonaTWiIbHOCTH KpPHBOW OECKYNOHHOW JTOXOIHOCTH M
Bonatunenoctu Z-cpaaa. s oueHkyn BonaTUIBHOCTH 3TUX BEIMYUH IMPUMEHSETCS METOJ
OLICHKM BonaTuibHOCTM Ha OCHOBE SKCIOHCHIMAIBHOrO B3BelmBaHus (exponentially
weighted moving average — EWMA).

Pacuer BonmarmipHOCTHM G-KpHBOW BalrOTBI HOMHUHaNA (o _CUIVE) aHAJIOTHYCH pacyeTy
BosatuiabHOCTH MeroioM EWMA, wncnosnb30BaHHOMY JUIsl pacueTa BOJIATUIBHOCTU LIEH

aKLuii ¢ 3aMeHoi nepeMeHHOH || Ha mepeMeHHyr0 I _ CUrVE , KOTOpasi IIePeCYUTHIBACTCS 110

uroram KaxXao0ro TOProBoro JHSA CJICOAYyHOIUM 06pa30M:
r_curve, =max(abs[G _curve(d;); —G _curve(d;); ,1;
J

abs[G _curve(d,), -G _curve(9,),,]),
raAc MakKCUMyM 6epeTc;I 110 pa3JINYHbIM CPOKaM (9]' G-KpHBOﬁ BaJIFOTbl HOMHHAJIA.

Pacuer BomaTwiabHOCTH Z-cripsaa (O _Z;) aHaJOTHYEH pPAcueTy BOJATHILHOCTH METOIOM
EWMA, ucnonb30BaHHOMY JIJI pacyeTa BOJATUILHOCTH IIEH aKIUK C 3aMEHOU MepeMEeHHON
I Ha mepemennyro I'_ Z;, KoTopas mepecUMTHIBAETCS 110 UTOTAM KaKOr0 TOPTrOBOTO JHS

CIIeTyIOIUM 00pa3oMm:

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

rae Z _sttimnt, - pacuetnoe 3Havenune Z-crpsia o uToraM aus | .

BonatunsHoCTh 00nurammu (0 ) onpenensercs o hopmyre:
o, =MDur, -(c_curve +o_z;),

rae MDur, - MmonndunupoBaHHas Aroparysi OOJIUrauy.

Jiis onipenenennst CTaBKH IEPBOTO YPOBHS:

e PaccuurniBacTcs MpeaABapUTECIIbHOC 3HAYCHUC CraBku Sip B COOTBETCTBUHU CO CICAYIOIIUM

AJITOPUTMOM:

econ ceiling (qT”] ‘h>SP, +h, 10 SP = ceiling (qT"] '’ mHaue
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. -0,
eciu ceiling (%j -h<SP —h m cpok ¢ mocmegHero  M3MCHEHHMS

HpeI[BapI/ITeJ'IBHOFO 3HayeHus CTaBKM COCTaB/IsIeT HE MeHee N TOpFOBBIX I[HGf/i, TO
P_QP _h-
Si - Si—1 h ’

unade S =S, rae ceiling — GyHKIHs OKpYrIICHHS BBEPX [0 LEITOr0 YHCIIA.

e PaccunThIBaeTCA 3HAUEHHE PacuyéTHOM cTaBkm V; ¢ yderom Toro, uto PacuérHas cTaBka

MOKCT U3MCHATHCA TOJIBKO IUCKPETHO ¢ MUHUMAJILHBIM IIaromM h:

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

V, =min(cei|ing( J-h;s_max_ bnd) .

e OxoHuaTenpbHOe 3HadeHHe CTaBKM MEPBOrO YpPOBHS (S_li) OIPENENACTCS PaBHBIM

3Ha4YCHUIO Pacu€THOW CTaBKHU PHIHOYHOTO PUCKA Vi .

9.6. 3mnauenus CTaBOK BTOPOTO yPOBHS ( S_ 2i ) u CtaBOK TpeThero ypoBHs ( S_ 3i ) OTIpeENA0TCS

¢ moMoIIbio pacueta BonatunbHoct Ha [leproaax asis OoleHKH PUCKOB BTOPOTO U TPETHETO
YPOBHEH C y4€TOM YCTAaHOBJICHHBIX MHUHUMAJIBHOTO M MAaKCHMAJIBLHOTO OTrPAaHUYHUTEIILHOTO
ypoBHSI CTaBKH PRIHOYHOTO pUCKA JJIsI OOJIUTAIIHIA:

ax rr?]—i (S’ -G, +lig_bnd);S_2_min
S _2, =min(ceiling i - -h;S _max_bnd)),
max :E—i (S7-G, +lig_bnd):S_3_min
S _3. =min(ceiling \rh- -h;S _max_bnd).

h

9.7. Ecmu npusHak yuera mojenu iISEWMA mns pacdera cTaBOK phIHOYHOTO PHCKa YCTAHOBJICH
«False», 1o CTaBkM pBHIHOYHOTO pHCKA YCTAHABIMBAIOTCS PaBHBIMA MHHHUMAJIbHBIM
OTPaHUYUTENIbHBIM YPOBHSIM CTaBOK PHIHOYHOI'O PUCKA.

9.8. KnupuHroBBIi LEHTp BOpaBe NPUHATH pelIeHHE 00 YCTaHOBJIEHUHM 3HaueHuil CTaBoOK
MIEPBOr0, BTOPOTO U TPETHETO YPOBHEN OTIMYHBIMH OT PaCUETHBIX 3HAUEHUH.

10. Onpenesienne BepxXHeii 1 HUKHEH TPAHUIL AMANA30HA OLIEHKH PbIHOYHBIX PHCKOB

10.1. mo akumsaM U o0aUranvsIM

o BepxHsisi rpaHunia Auamna3oHa OLEHKM PBIHOYHBIX PHCKOB IIEpPBOro (BTOPOTO,
TPETHhET0) YPOBHS ompenensercs kak PacueTHas neHa B pyOssiX IUIIOC BETUYMHA
CraBKU PHIHOYHOTO pHCKa MEPBOT0 (BTOPOT0, TPETHET0) YPOBHS:

PtH 1 (RUB)=P(RUB)-(1+S 1),
PtH 2 (RUB)=P(RUB)-(1+S_2,),
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PtH 3, (RUB)=P(RUB)-(1+S_3,).

. Huxuss rpanuuma auamna3soHa OLIGHKM PBIHOYHBIX PHUCKOB IIEPBOro (BTOPOTrO,
TPEThEro) ypoBHA orpenensercs kak PacdyerHas neHa B pyOisX MHHYC BeIHMYMHA
CTaBKH pPHIHOYHOTO PHCKA MEPBOTO (BTOPOTO, TPETHEr0) YPOBHS:

PtL_1(RUB)=P(RUB)-(1-S_1.),
PtL_ 2 (RUB)=P(RUB)-(1-S_2.),
PtL_3,(RUB)=P(RUB)-(1-S_3,).
. OxpyrieHue 3HaYeHWI IpaHULl AMANA30HOB OLEHKU PUCKOB UM PacueTHBIX IIeH 1o

aKIUsAM IPOMCXOIAMT 10 paspsaa ceiling [Ioglo( LotSize )]+2 , rae LotSize — pasmep

nora B Pexxume OCHOBHBIX TOProB, ceiling[ |- QyHKIMS OKpyrieHHs BBEpX 10
1IEJI0TO.

. Oxkpyrienue rpaHull 1 PacyeTHBIX 1IeH B pyOIsX Mo 0OJUrausM MpoucXoauT 10 210
3HAaKa I10CJIE 3aISITOM.

10.2. 110 KIMPUHIOBEIM cepTU(UKATAM YUACTHS

o 3HaueHus BCeX IpaHull JUAna30HOB OIEHKU PHIHOYHBIX PUCKOB U pacyeTHas IIeHa JIJIs
KIIMPUHTOBBIX CEPTU(UKATOB YyUacTUsl yCTaHABIUBaETCs paBHOH 1 (oHOMY) pyOIIIO.

11. AnropuT™m onpeneieHusi BepxHeil M HUkHell rpanul LlenoBoro kopugopa

11.1. Tlo obnurammsM BepxHss rpanuna Llenosoro kopujopa (PCHf) u Hmwkmas rpanuua

IenoBoro kopuznopa ( PcLY ) onpenensiores cienyiomum 06pa3oMm:

Ecnu o nienHo# Oymare nmpu3Hak MOHUTOpUHTA 3assBoK Monitoring ycranosien «Her», To
P.*(1+ PcH _max
PcH/ = ( — ma) *100,
FaceValue,

P, * (- PcL _max)

PcL; =
FaceValue;

*100.

Ecnu no uenHo# Gymare npr3Hak MOHUTOpPHUHTa 3asiBoK Monitoring ycranosien «Jla», To

P14 O=h *(1+ RRcH, *kj—(:arryik — HKJI{
X_pr 36500 «100:
PcH ¥ = min FaceValue 1
P.*(1+ PcH _max) *100
| FaceValue, i
P *(1— S—lj *(1+ RReL, *— K j _Carry* — HKJI*
X_pr 36500 *100:
PcL = max FaceValue |
P *(@— PcL _max) *100
| FaceValue, ]

rae kaxmoro aus K B quamazone ot 1 1o JlaraTN-/IlataTO BeraucisieTcs
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JamaTO0+k B
Carryf = Y CashFlow(t) *[1+ REPOrate, * 4mal 0-+k tj |
t=/lamaTO+1 36500

11.2. Tlo akumsM BepxHsisa rpanuia LleHoBoro kopuuopa u HIkHsA rpanuia LlenoBoro kopumopa
OTIPEIENIAIOTCS CICAYIOMIMM 00pa3oM:

Ecnu o nienHoi 6ymare mpu3Hak MOHUTOPHHTA 3assBOK Monitoring ycranosien «Het», To
PcH)Y =P, *(1+ PcH _max),

PcLX = P *(1— PcL _ max)-

Eciu o nenHoit 6ymare mpu3Hak MOHUTOPHHTA 3asBOK Monitoring ycranosien «J/la», To

PcH ) = min{Pi *(1+ S—1iJ*(1+ RRcH, *36k500); P, *(1+ PcH _max)]
X_pr

1
PeLt = max{e *(1—5— ! j*(1+ RReL, *36200);Pi *(l—PcL_max)]

. Koaddurment X__ Pr ompenernsercs Ha OCHOBAHUU CTATUCTUICCKOM HHPOPMAITUH O

COOTHOHICHUH JABYXIHCBHOI'O HM3MCHCHHUS ILCHbI IIGHHOfI 6yMaFI/I N OTKJIOHCHHA
BHYTPUJAHCBHBIX LICH OT PacueTHoi IOCHBI B TCUCHUC TOpFOBOFO JHA.

11.3. Tlo knupuHTOBEIM cepTudukaraM ydactus [[eHoBO# Kopuop (BEepXHsisl 1 HUKHHIE TPAHHIIBI )
HE OIPENIESAIOTCS U HE YCTaHABIUBAIOTCA.

12. MMapametpsi caenox PEIIO

12.1. Jduckont ans 3akmtoueHus caenok PEIIO ¢ LleHTpalbHBIM KOHTPareHTOM Ha OCHOBAaHUU
0e3apeCHBIX 3asIBOK YCTAHABIMBACTCS PABHBIM:

® [10 KIMPHUHI'OBBIM CeDTI/Id)I/IKaTaM YJacCcTHs paBHbIM HYIIHO (663,Z[I/ICKOHTHLIe);

® [10 APYI'MM HNCHHBIM 6VMaFaM CoriaaCHO (I)OpMy.]'Ie

DiscountREPO, = min[O,B; ceiling (S —l, Zﬂ ,
<2

rae ceiling(..., 2) — GyHKIWs OKpYTIIEHHS BBEPX 10 2-TO 3HAKA MOCIE 3aMSTOM.

12.2. JlomycTrMble 3HAYEHUS JUCKOHTA ISl afpecHBIX 3asBOK Ha 3akitoueHue caenok PEIIO c
LlenTpanbHbIM KOHTPareHToM yCTaHaBJIMBAIOTCS B JanasoHe
[-min(09;3xS _1 );min(09;3xS _1.)].

12.3. Ins caenok PEIIO c matoit pacueroB mo nepBoit yactu Y0, koTopble KIMpuHTOBBIN IEHTp
3aKJIF0YaeT C YYAaCTHUKOM JUIs TMEepeHOoca 00s3aTeNbCTB IO LEHHBIM OyMaram/IeHEeKHBIM

cpencream, nena nepsoii wactu caenku (REPO _ P onpenensiercs pasroit Pacuernoii nene
nennoii Gymaru P, (RUB).

12.4. JTna caenok PEIIO, 3akitoyaeMbIX Y4aCTHUKOM B aPECHOM U 0€33pECHOM pekuMax TOProB
PETIO c¢ IleHTpanbHBIM KOHTPareHTOM IICHA IEpBOM YacTh Juis JaaThl pacuetoB YK
OIpeEsIeTCsl CIEAYIOIUM 00pa3oM:

REPO _ P(Y0) = REPO _ P *(1— DiscountREPO),
REPO _P(Yk )=REPO _P**(1— DiscountREPO),
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REPO P* =REPO _P(VAL )—( FaceValue* — FaceValue®)—( HKZ* — HKZ°).
13. Aaroputm onpenesienus Pacuernoii crakn PEIIO

13.1. ns onpenenenust Pacuetnpix craBok PEIIO Ha xiroueBoii cpok T MpOMCXOIUT MPUBEICHHE
UTOTOB TOPToB (LIEHBI 3aBOK U C/IEJIOK) B 6€3a1peCHOM pekuMe co cpokoM T B Baimote VAL
k Bamore RUB ¢ nomompro IleHTpansHeIX KypcoB M lleHTpasbHOro 3HayeHus
WNHIuKkaTMBHOTO Kypca CIEJIOK CBOII B COOTBETCTBMM ¢ Metonukoi omnpezaeneHus bankom
"Haunonaneueiit Knupunroserit Llentp" (AxkuuonepHoe oOIIECTBO) pHUCK-TIapaMETPOB
BAJIIOTHOT'O PbIHKA U PbIHKA JAparoieHHbix MetauioB [IAO MockoBckas bupxka

13.2. B cay4ae eciau B T€UEHHE TOPTrOBOTO JHS 3aKIIOYAIHCh CIEIKH B 0€33JPECHBIX peXUMax
toproB PEIIO ¢ lleHTpanbHBIM KOHTPAareHTOM C JIAaHHOHW IIEHHOW Oymaroi, pacCYMThIBaCTCS
cpenne3BenieHHas craBka PEIIO B cootBercTByromeit Bamore (REPOrate_wa(T,VAL)) no
JAaHHOU IIEeHHOW Oymare 1o cieayroliieit popmyie:

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

> Volume, ;(T VAL, RUB) ’
i

rne REPOrate.

i Volumei’ j - CTaBKa o0beM j-oii caenaxu PEIIO B Bamrore VAL Ha cpok T

B JICHB I.

13.3. TlpuBenennass B pyonu cpeanes3BenieHHas ctaBka PEIIO B Bamote VAL Ha cpox T
orpeaenseTcs mo GopMmyie

REPOrate_wa(T VAL, RUB) = [L+ REPOrate_wa(T, VAL)]x [1 + 365X SWAPrate(T, VA'-)J 1

Rc(VAL) xT
rae
REPOrate_wa(T,VAL) — cpenner3semicnnas crapka PEIIO B BamoTte VAL Ha cpok T,

SWAPrate(T,VAL) — UuaukatuBHbiii Kype caenok cson VALRUB ¢ BamoTHOTO phiHKa
st KiodeBoro cpoka T (B pyouisix),

Rc(VAL) — LienTtpanbHblii Kype caenok BanotHoi napsl VALRUB.

13.4. O6bem topros PEIIO B Bamtore VAL Ha cpok T B pyounsix (Volume(T,VAL,RUB)):
Volume(T,VAL, RUB) =Volume(T,VAL) x Rc(VAL),
rie
Volume(T,VAL) — o6sem Topros PEIIO B Bamore VAL Ha cpok T,
Rc(VAL) — LlentpanbHblii Kypc caenok BamotHoM mapsl VALRUB.
13.5. PaccuuThIBaIOTCS arperupoBaHHbIC 3HAYEHUSI OCHOBHBIX KYPCOB IO BCEM BAJIFOTaM.
Cpenuesserennas craska PEITIO (REPO_wa) Ha cpok T 1o BceM BaioTam:

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

> Volume(T, VAL, RUB)

VAL

TIe
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REPOrate_wa(T, VAL, RUB) — pybnesas cpennesspemicunas craBka PEITIO B Bamore
VAL B 6e3anpecHoM pexxknme Ha cpok T,

Volume(T, VAL, RUB) — O6sem topros PEIIO B Bamore VAL Ha cpok T B pyOisx.
13.6. Crarka PEIIO no nannoi# nennou 6ymare (REPOrate) onpenensiercst mo ¢popmyie:
REPOrate, = min( REPOrate _wa(T ),REPOIndex(T ),Pclose) .

2oe
REPOrate_wa(T) — cpennen3Beniennas crabka PEITO mo Bcem BanmtoTaM Ha Cpok T.

REPOIndex(T) — 3nauenue unmukatopa PEIIO, koTOpoe ycTaHaBIMBAETCSA IO KaXIOM
1eHHOM Oymare aJis kirodeBoro cpoka T. [Ipu oTCyTCTBUY AJIs KITFOYEBOTO CPOKA 3HAYCHHIA
urukaropa PEIIO ¢ 11K ucnons3yercst COOTBETCTBYIOIIAs HHANKaTHBHAs cTaBka ROISTixX
(myonmukyetcs Ha caiite banka Poccun u Ha caiite Www.roisfix.ru B cetu Murepher), B
ClIly4ae OTCYTCTBUSI TaKOrO HWHAMKATOpa HCIONb3YeTCSd 3HAu€HUE, pPacCUUTaHHOE B
IPEeABIAYIINN JEHB.

Pclose- niena mocneaHeli caeinku B 6€3apecHOM peKUME TOProB ¢ pacueTaMu B pyOIIsx Ha
naty T.

13.7. PacuerHnas craska PEITIO:

. 3a pyOusn T KIIF0UeBOro cpoka T ycranaBiuBaetcs pasHoit REPOIndex(T).
. 3a Bamory VAL (oTauuHyro ot py0Jieii) i KJIFUEBOro cpoka T ompenesiseTcs mno
bopmye:

1+ REPOIndex,(T)
|, 365X SWAPrate(T\VAL)
T xRc,(VAL)

REPOrate, (T VAL,RUB) =

e
REPOIndex;(T )— Pacuernas craBka PEIIO 3a pyOuu o gaHHO 1IeHHOM Oymare,

SWAPrate(T,VAL) — UunukatuBHbiii Kype caenok cBon VALRUB ¢ BamoTHOTO phiHKa
JUIs KiroueBoro cpoka T,

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

13.8. Pacuernas craBka PEIIO mo kIMpuHTOBBIM cepTHdUKATaM yIacTHsl, BBITYIICHHBIM B paMKax
umymiectBeHHbIX 1ynoB «KCY GC Bonds», «KCY GC Shares» u «KCVY General collateraly,
B CIIy4a€ OTCYCTBUSI TOPIOB II0 HMHCTPYMEHTY, YCTAaHaBJIMBAE€TCS PABHOW 3HAYEHUIO
unaukaropa PEITO ¢ LK mna akiuii, o6nuranuil wim cpeaneapu@MeTHuecKoMy 3HaYSHUIO
naaukatopoB PEIIO ¢ LK nns akuwii 1 o6uraiiuii COOTBECTBEHHO IS 33/IaHHOTO CpoKa .

. Ecmu s cpoka T PEIIO ¢ KIMPUHTOBBIM CEpTU(HHUKATOM YYaCTHsSI OTCYTCTBYET
3Hauenue uHaukaropa PEIIO c LK, To cooTBercTByroIas MHIMKATUBHAs CTaBKa
ROISfix (mybnukyercs Ha caiite banka Poccuu u Ha caiite Www.roisfix.ru B cetn
WurepHer).

13.9. B cinyyae nHeobxomumoctr KIMPUHTOBBINA IIEHTP MOXKET MPUHSTH pPElIeHHe 00 M3MEHEHHH
3HaueHus Pacuernoii craBku PEIIO.
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13.10.Ha cpoku Mexay kitoueBbiMu cpokamu Pacuernsie craBku PEITIO onpenenstorcs metogom
nuHEeHON nHTepnosnueit. Ha cpoku 0osiee MaKCUMMaIbHOTO KITF0ueBOro PacueTHbie cTaBKU
PEIIO ycranaBiauBaroTCsl paBHBIMHU CTaBKE MOCIEIHETO KIIFOUEBOTO CPOKa.

14. Onpenesenue CTaBOK NPOIEHTHOI0 PUCKA

14.1. Tlo xaxo# IEHHOH Oymare, TOMYIICHHON K Topram B «Pexume 0CHOBHBIX TOproB T+, U 1o
KJIMPUHTOBBIM _cepTUdUKATAM yYacTHsl B XOJIe€ NPOLEIypbl pacdyeTa pPHUCK-TIApaMETPOB
onpenenstorcss Tpu ypoBHS CTaBOK NpOLEHTHOro pucka. CraBka NPOLEHTHOIO PHUCKA
MIEPBOTO YPOBHS JCUCTBYET IPU 00bEME OTKPBITHIX MO3UIIMA MEHBIIIE WIIM paBHOM JIuMuTy
KOHIIGHTpalUU NepBoro ypoBHs. CTaBKka MPOIEHTHOTO pUCKa BTOPOr0 YPOBHS ACUCTBYET AJIs
MO3HIIMKA, TMPEBBIIAIONIMX MO0 00beMy JIMMHUT KOHIIEHTpAIMu TIEPBOTO YPOBHS, HO HE
npeBbIIalomMX JIMMUT KOHIEHTpAalMK BTOpPOro ypoBHs. CTaBKa MPOIEHTHOTO pHCKA
TPEThEro ypPOBHS JEHCTBYeT [UIsi MO3UIUH, OO0OBEM KOTOpBIX MpeBblmaeT Jlumur
KOHIICHTPAILIUU BTOPOTO YPOBHSI.

14.2. B kadecTBE OCHOBHOI'O METOJa I ONpEIeJeHUsS CTaBOK mporeHTHOro pucka PEITO
MPUMCHACTCA METOJ OLICHKU BonaTriabHOCTH Ha OCHOBE SKCIIOHCHIIMAJIBHOT'O B3BCIIIMBAHUA
(exponentially weighted moving average — EWMA).

14.3. CraBku npoueHTHOro pucka PEIIO nepBoro, BToporo u TpeThero ypoBHEH PacCUUTHIBAIOTCS
IJISL KaKI0ro Kiro4yeBoro cpoka T kaxapiid Toproeeiit neHb | Bo Bpems pacuera puck-
[IapaMeTPOB.

14.4. lna pacuera npeaaputenbHoro 3HauyeHUs: CTaBKU NPOLIEHTHOTO pUCKA A? IIPUMEHSETCSA

CIIEIYIOIUI AT OPUTM:
e PaccunThiBaeTCs BeMunHa U3MeHeHust cTaBku (1 _ |Ri ) KaK MAKCUMYM H3 OJTHOJTHEBHOTO
U ABYXJHEBHOTr0 u3MeHeHus craBok PEIIO:

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

e OmnpenensieTcst KO3 GUIMEHT B3BEITUBAHUS ;.

Eciu BenmuunHa wusMedHeHus crtaBku [ _ |Ri Oomnpire oreHku BomatwiasHOocTH O
npexasitymero Toprosoro aus, To &;=8,,,,,, , nHaue &;=a,,,...,

ecu 1_IR, >0,

eepxmsist

a ecuu I_IR; <o,

HuiCHAA
Ecnu B wuHTepBane Mexnay aByms ToproeeiMu aHsMH i-2 u | ObUlO OoJjiee OJHOTO

NPa3IHAIHOTO JHS, TO KO3()(OUIMEHT B3BENIMBaHKs 4; TPUPABHUBAECTCS HYIIIO.

e BoJIaTUIBHOCTH PacCUUTHIBAETCS 1O (hopMyIe:

o, =J0-a)-c? +a -r_IRZ. (14.1)

Eciun wu3MeHeHHe CTaBKHU r_ IR| MPEBLBICUIIO TPCABAPUTCIBHOC 3HAYCHUC CraBku

MPOIICHTHOTO PHUCKa A?,l U B HHTEpBajie Mexay ToproBeiMu AHAMU | 1 I-2 ObUTO HE GoJiee
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OJIHOTO MPa3IHUYHOTO JHS, TO Hapsay ¢ BonaTWIBHOCTBIO, pacCUMTAHHON MO (Qopmyse
(14.1), paccunTbIBaeTCs BEJIIMYMHA:

o, =——. (14.2)

B sTom cnyuae B kaduectBe BomarunsHoctu O; 6epércs makcumym u3 (14.1), (14.2).

B dopmyne (14.2) mapameTp ( — 3TO MHOXKUTEIH BOJIATHIILHOCTH.

L4 Hpez[BapHTeanoe 3HaueHue CTaBKuU IIPOLICHTHOI'O pHCKa A? OIpeCaAcCIIsIETCA B
COOTBETCTBHUH CO CICAYIOIINM aJITOPUTMOM:

ecmn ceiling| — L |.h _IR>AP, +h_IR,
h_IR

to AP = ceiling R ‘h_ IR,

h_IR
ceiling (MJ-h_ IR<A®,—h_IR
HHA4YC C€CJIn h - IR H CpOK C TIIOCICAHCTO HU3MCHCHHA

[IpenBaputenbHoro 3HadeHus: CTaBKM MPOIICHTHOTO PHUCKa cocTaBisieT HE meHee N_IR
ToproBsix qHEH,

A=A -h_R

unave A =A? |

rae ceiling — GyHKIus OKpyTIIeHUs BBEPX JI0 IEJIOr0 YUCIa.

o Jlst ompenenieHnss MUHUMAIBHBIX OIPaHUYUTEIBHBIX YPOBHEH CTAaBOK POCTa M MaJICHHS

MPOLEHTHOI'O PUCKa YCTAaHABIMBAIOTCS CTaTUYECKUE mapaMeTpel MMA 1 u SECA 1.

e OxonuaTenpHble 3HaueHUs CTaBOK pOCTa M MAJCHUS NPOICHTHOTO pHUCKa IIEPBOTO,
BTOPOT'O U TPEThEro ypoBHel HA_Ju LA_J,J = 1,2,3 onpeaenstores no Gopmysie:

p H .
HA _1; = ceiling (maX(A‘ +lig_RR; MMA—l))h_ IR,

h_IR
H 1 r:—i
.
HA _2, =ceiling — |-h_IR,
h_IR
H 1. r:—i’
.
HA _3, =ceiling — |-h_IR,
h_IR
P i . _
LA 1 = ceiling (max(Ai +lig_RR; REPOIEdeIxR REPORATE + SECA_l)j. h IR,
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L_L-/rz—i
r
— = = |-h _ IR,

h_IR

L_L-/r:—i

h_IR -

cmp. 26 uz 35

LA _2, =ceiling

LA _3; =ceiling

rae
lig_RR - CraBka pricka pelHOUHOM JMKBUIHOCTH oneparuii PEITO,

h_IR - MunumainbHbI# mar u3MeHeHus: CTaBKU MPOICHTHOTO PUCKA.

145. Ecim npusnak yueta wmozenu EWMA  jans pacyera CTaBOK TMPOIEHTHOTO pHCKa
(ISEWMA_IR) ycranosien «False», To CtaBku pocTa U MajeHUs] COOTBETCTBEHHO PAaBHBI:

HA _1, = ceiling MMa _1 -h_IR
h_ IR

REPOIndex — REPORATE + SECA_lJ IR
h_IR -

LA_1; =ceiling [

HA 2, HA 3, LA_2, LA _3onpeaensioTcs aHaJoru4HbM 11 14.4 o6paszom.

14.6. Ha nmaTel, IpUXOSIINECS MEXTY KIFOUYEBBIMH CPOKaMH, 3HaueHUs CTaBOK MPOIIEHTHOTO
pHUCKa ONpPEACIATCS METOAOM JMHEHHON uHTepnoaauuu. Ha gaTel, npuxoasuiyecs mocie
MaKCHMaJIbHOTO KJIFOUEBOTO CpoKa, 3HaueHusi CTaBOK MPOLEHTHOIO pucka paBHbl CTaBKam
MIPOLICHTHOT'O PUCKA MAaKCHUMAJIBHOI'O KJIIFOYEBOT'O CPOKa.

14.7. KnupuHroBblil LIEHTp BIpaBe MPUHATH pelieHue o0 ycraHoBieHHH CTaBOK MPOLEHTHOIO
pHUCKa IIEPBOTO, BTOPOTO U TPETHETO YPOBHEN OTIMYHBIX OT PACUETHBIX 3HAYECHUM.

15. AaropuT™ ompejejieHusi BEPXHUX M HMKHUX TpaHul Jlnana3oHa OueHKHM NMPOLEHTHbIX
PHMCKOB

15.1. Bepxwuss rpanuna /[pana3zoHa OIEHKHU MPOIEHTHBIX PUCKOB MEPBOTO (BTOPOTO, TPETHETO)
YPOBHS JIJT Cpoka Y M ompeensieTcs: CIeIyonuM 00pa3oMm:
Ym
36500

RRtH(Ym)_J ; = (REPOrate(Ym) + HA_J(Ym); )* *P.(RUB),J =123.,

15.2. Hwxknsasa rpanuna Jlmama3oHa OIEHKH MPOICHTHBIX PHCKOB IEPBOTO (BTOPOTO, TPETHETO)
YPOBHS 715t Cpoka YM ompeAensieTcs CleayomuM 00pa3om:
Ym

RRHL(Ym)_J j = (REPOrate(Ym)— LA_J (Ym); )* - *P; (RUB),J =12.3
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15.3. Okpyrienue rpanuil JIuamna3oHoB OLEHKH IPOICHTHBIX PUCKOB TPOUCXOIMT [0 2T0 3HAKA 10
obnuranusMm u 1o paspsiaa ceiling [Ioglo( LotSize )]+ 2, rae LotSize — pa3mep sota B Pexxume

OCHOBHBIX TOPI'OB.

16. AaropuT™m onpenesiennsi BepxHeil 1 H:kHei rpanuny Kopuaopa crasoxk PEIIO

16.1. Bepxwussa u vuxHssa rpanuiisl Kopumopa ctaBok PEIIO ycTtanaBnuBaroTCs 11 OrpaHUYEHUS
MPOILICHTHBIX CTABOK B 3asiBKaX Ha 3akitoueHue caenok PEITO, mogaBaeMbIx yuacTHUKaMu B
xone toproB. Kopumop craBok PEITIO ycranaBnmmBaeTcs Juisi KaKI0M IEHHON Oymaru, Juist
Ka)XXJIOW BAJIIOTHI pacYeTOB, IS KXKI0T0 Koja pacyetoB Ym/Yn.

16.2. Bepxwusas rpanuua Kopunopa craBok PEIIO ( RRcH, ) u HikHss rpanuna Kopunopa craBok
PEIIO (RRcL, ) uenno#t Oymaru asset mis kaxaoro koaa pacderoB Ym/Yn B Bamore VAL
OTIPEACTISAIOTCA CIEIYIOIINM 00pa3oM:

* _ *
RRGH (Ym /Yn, asset, VAL) = [36500+ REPOrate(Yn, asset, RUB) *Yn — REPOrate(Ym, asset, RUB) *Ym 1]* 36500 N HA _1(asset)

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

*Vn _ *
RReL (Ym/¥n, asset, VAL) = [36500+ REPOrate(Yn, asset, RUB) * Yn — REPOrate(Ym, asset, RUB) *Ym 1J* 36500 LA _I(asset)

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

rae

RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepxHsisi/HUKHSS TpaHHULIA
kopuaopa crtaBok PEITO nennoii 6ymaru asset st koga pacueroB Ym/Yn B Bamtote VAL
REPOrate(Yn, asset, RUB) — pacuernas craBka PEIIO (B % rofoBsIx) 1ieHHON Oymaru asset
JUIS JaThl YN € pacyeTaMu B pyOIIsiX;

SWAPCRate(Yn, VAL) — llentpansHoe 3HaueHne MHANKaTHBHOTO Kypca CAEIO0K CBOI (B
%) st mathl Yn (Uit BamoTsl pacuetoB VAL);

X_IR — ko3¢ punment orHomenus Benuunnbl kopuaopa craBok PEIIO u nuanazona oneHku
MIPOIIEHTHBIX PUCKOB;

Yn/Ym — kaneHaapHbie JHH, COOTBETCTBYIOIIHE KOy pacueToB Yn (Ym);

HroroBoe 3HaueHne BepxHen n HuxkHeH rpanuiibl Kopumopa craok PEITO nnst kona pacuer
Y1/YO0 onpenensieTcss HCXO/s U3 CIEAYIOIIUX YCIOBHIA:

RRcH, =min(RRcH (Y0/ Y1,asset, VAL ); MONEYRate )

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

16.3. Koopduumenr x_IR ompenensercss Ha OCHOBAHHWM CTaTUCTHUYECKOM HH(OpMaruu o
COOTHOIIIEHUH NBYXJIHEBHOTO M3MeHeHus ctaBku PEITO mo nenHoil Oymare M OTKIOHEHHS
ctaBok PEIIO cremnok, 3ak/IFOYeHHBIX Ha OCHOBAaHWU O€3aapeCcHBIX 3asBOK, OT PacueTHOi
ctaBku PEIIO B Teuenue ToproBoro JHs.

16.4. Hwxnss rpannna Kopumopa craBok PEIIO ¢ kimMpHHTOBBEIME cepTHGHUKATAMU y4acTHs
IIPUHUMAET TOJIOXKUTENbHbIE 3HaueHus. HemosoxurenbHble 3HaueHus HipkHeld rpaHulis!
Kopunopa craBok PEIIO ¢ KIupuHroBeIMH cepTH(GUKATaMU YydacTus, MOJIyYEHHBIE B
COOTBETCTBMM € 1. 16.2, 3aMeHSIOTCS 3HAYEHHMEM MUHUMAJIBHOIO Illara LIEHbI
COOTBETCTBYIOILErO PEKUMA TOPTOB.
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17. Tlpoueaypa capura I'panunbl ieHoBoro kopuaopa u I'panunbl kopuaopa craok PEIIO B
X0/le TOProB (pacmMpeHue eHOBOro Kopuaopa u kopujaopa crasok PEITIO)

17.1.CnBur rpanuns! llenoBoro xopumopa u rpanmnbl Kopumopa craBok PEIIO (mamee —
['panuna kopumopa) ass J1000# eHHOW OyMaru B X0Jie TOPTrOB MPOU3BOJAUTCS B CIIydae
cpabaThIBaHMsI aBTOMAaTHYECKOIO CUTHAJIa O HEOOXOAUMOCTH cBHra ['paHuIsl Kopuaopa,
3a MCKJIFOYCHUEM CIIy4aeB, yKa3aHHbIX B 1.17.3 Mertoauku. CurHai He cpabaThiBaeT 1o
IICHHBIM OyMaram, 1o KOTOPBIM 3Ha4deHue mnapamerpa Monitoring ycTaHOBJIEHO paBHBIM
«Falsey.

17.2.B pexumax Topros PEIIO c IIK ¢ pacueramu B HHOCTpaHHBIX BaTOTaX I paHUIIBI KOpUAOpa
HE OTCJICKUBAIOTCS U CUTHAJIBI HE CpabaThIBAIOT.

17.3.B cnyyae Hamuuus wHGOpPMAIMH 00 OTCYTCTBHH 3HAYMTEIIBHBIX M3MEHEHUW TEKYIIEH
KOHBIOHKTYPHI PBIHKA, & TAKXKE B CIIydae OTCYTCTBHUS PEIPE3CHTATHBHOIO 00bEMa 3asBOK
U cnenok KimMmpuHroBbIi IEHTp BIpaBe MpU cpabaThIBAHUM aBTOMATHYECKOTO CHUTHAJA O
HEOOXOIUMOCTH CIBUTA IPHHSTH PEIICHUE OCTAaBUTH | paHUIly Kopuaopa 06e3 H3MECHEHHIH.

17.4.CurnanoM o HEOOXOIUMOCTH CABHUra rpaHul LIeHOBBIX KOPHJIOPOB Uil KOHTPOJS LiEH
3a8BOK Ha 3aKJIIOYEHHE CIEJIOK IO IMOKYIKEe U MPOoJjake IIEHHBIX OyMar sBJISeTCS OJHO U3
CJICAYIOLIMX COOBITHIA:

e Juii mro0oro cpoka K meHel Jydmmx Oe3aJpecHbIX 3asBOK HAa MOKYIKY,
HaXOJAIIMXCS B O4epedu 3asBOK, (JIy4IIMHA CHpPOC) MPUOIU3UINCH K BEpXHEH
rpanune  lleHoBoro  kopugopa Ha  BEIMYMHY, MEHbBIIYIO  3HA4YEHUs
w* (PcH ), — PcL! | ) u Takoe cocTosHue pbIHKa COXPAHAIOCH B TEUEHHUE TIEPHO/IA
BPEMEHH, ONPENENIAEMOro 3HaYeHNEM pUCK—T1apaMeTpa U;

e s Jroboro cpoka K meHel sydmmx 0e3aipecHBIX 3asBOK Ha MHPOAAKY,
HaXOJAIIMXCS B OYepeAM 3asBOK, (JIydllee NpeyIokKEHHE) MPUOIU3UIUCH K
HIDKHEH TpaHune LleHoBoro kopuaopa Ha BeNIWYMHY, MEHBIIYIO 3HAUYEHHs
w* (PcH [, — PcL! ;) u Takoe cocTosHuE pbIHKA COXPAHATIOCH B TEUEHHUE TIEPHO/IA
BPEMEHH, OTPENIENIIEMOro 3HaYeHNEM pUCK—TIapaMeTpa U;

17.5.Curnanom o HeoOxoauMocTu ciasura rpanuibl Kopumopa craBok PEIIO Ha cpok K mmst
KOHTpOJISL IIeH 3asBOK Ha 3akiroucHue caenok PEIIO Ha cpok K mo mpuBiedeHuio u
Pa3sMEICHHIO JEHEKHBIX CPEJCTB SBISETCS OHO U3 CIETYIOUINX COOBITHIA:
® CTaBKHM Jy4dlIuX O€3aJpecHbIX 3asBOK Ha IPUBJICUEHUE JCHEKHBIX CPENCTB,
HaXOJAIIMXCS B O4epean 3asBOK, MpHOIM3MINCh K BepxHel rpanuue Kopumopa
MMA _1.w_IR
ctaBok PEIIO Ha BennunmHy, MEHBIIYIO 3HA4YEHHUS X_ R = U TaKoe
COCTOSIHHE DPBIHKA COXPAaHAJIOCHh B TEUYECHHE IEPUOJA BPEMEHH, ONPENEIAEMOTO
3HA4YECHUEM pUCK—TIapaMeTpa U,
® CTaBKM Jy4yluX Oe3aJpecHbIX 3asBOK Ha pa3MEIlEeHUE JIEHEXHBIX CPENCTB,
HaXOJSAIIMXCS B OYEpEe 3asiBOK, NpUOIM3MWINCh K HIKHEH rpanune Kopumopa
MMA _1.w_IR
ctaBok PEIIO Ha BennunmHy, MEHBIIYIO 3HA4YEHHUS X_ R = U TaxKoe
COCTOSIHHE DPBIHKA COXPAaHAJIOCHh B TEYECHHE IIEPUOJAa BPEMEHH, OINPEAEIAEMOTrO
3HA4YECHUEM pUCK—TIapaMeTpa U,

17.6.B ciydae korjia aBTOMaTHYECKUN CUTHAJI HEe cpadaThIBaeT W OJTHOBPEMEHHO HAOJI01aeTC s
CUTyalus NpUOIKeHHs LeHbl ieHHo! Oymaru/ctaBku caenku PEITO no nennoit Oymare
Ha BHEOWpXKEBOM pbIHKe K ['paHuie kopumopa Ha BEIMYMHY, MCHBUIYIO 3HAYCHUS
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MMA _1-w_IR
x_IR
MIPUHATH PELIEHUE CABUHYTH [ paHuIly KOpUAOpA.

WM HaxoxieHus e€ BHe [ 'panuil kopuaopa, KmupuHroBsiid IEHTP MOKET

17.7.1Tpu NpUHATHM PEIICHHS O CIBUTe BEPXHUX (HMKHMX) rpaHul] [[eHOBBIX KOpUIOPOB IS
KOHTPOJISI 1[€H 3asSBOK HA 3aKJIIOUEHHUE CJEJIOK IO TOKYIKE W MPOJaXe LEHHBIX Oymar,
BepxHss (HIDKHSS) TpaHUIA TEPEeCUYUTHIBAIOTCSA 1o Qopmynam w3 1. 11.1 ¢ yderom

yBeauueHus napamerpa S_1 Ha BenuunHy 2° Shift - S _L | Ecnu nonyuennoe 3mauenue
BEpXHEH(HIKHEH) TrpaHUIbl  OoJsblie(MEHBINE), YeM P(RUB)* (1+ PcH _ max)
(P,( RUB)* (1— PcL max)), TO HOBOE 3HauYeHWE BEPXHEW(HMKHEW) rpaHuisl L{eHoBoro
Kopuopa npuHumaercs paabiM P (RUB)* (1+ PcH _ max) (P,( RUB)* (1— PcH _ min))

Ecnu paccunrannas (-pie) TakiuM 00pa3oM rpaHulia (-bl) IMEIOT OTPULATEIbHBIC 3HAUCHHS,
TO UX 3HaYEHUE NIepeyCTaHABIMBAETCS PAaBHBIM HYJIIO.

17.8.11pu npuHATUY pEHICHUs O CABUTE BepxHel (HmxHel) rpanunbl Kopunopa craBok PEITO
Ha CpoK K:

L4 FpaHI/ILIBI AWAIIa30HOB OLCHKKU IPOUCHTHBIX PHCKOB IICPCCUHUTHIBAIOTCA B
COOTBCTCTBHH C AJITOPUTMOM M3 pasaciia 19.

o I'panuner Kopunopa craBok PEIIO nepecuutsiBatoTcst mo ¢opmynam u3 n.16.2 ¢

IMOMOIIBIO MMApaMETPOB, OMPECACIIACMBIX B COOTBETCTBHUU C AJITOPUTMOM H3 pasjciia
19.

18. IIpoueaypa capura rpanun /lnana3oHa oueHKH PHIHOYHBIX PUCKOB B X0/1¢ TOPIoOB

18.1. [lpu caBure BepxHeH (HWXKHEW) TpaHunbl LleHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PeXnMa OCHOBHBIX TOProB T-+» NPOUCXOAMT CIABUT BEPXHUX (HHUKHHX)
rpanul J[namazoHa OLEHKH PBIHOYHBIX PUCKOB IIEPBOr0, BTOPOTO M TPEThEro ypoBHeH. [Io
aKIUsAM M OOJMUTalUsM CIOBUTU LIEHOBBIX I'paHMIl U T'PaHMIl PUCKOB MPOHMCXOJAT BO BCEX
pexxumax (st roboro cpoka K) mocie cpabaThiBaHHs CHTHAjda O CIBUTE B 0€3aapecHOM
pesxuMe Topros. CIBUT OCYIIECTBIISIETCSA HA BEIUUNHY

_ 2-shift-S_1,,-P,(RUB)

A
X_pr
rjae
PtH _1i—1, PtL_]H — 3HA4YEHHsS BEpXHEW M HWXKHEW rpanul] J(nanma3zoHa OIEHKH

PBIHOYHBIX PHCKOB IEPBOTO YPOBHS, ONPEICICHHBIX B JCHb I-1.

18.2. HoBoe 3Ha4YeHHE COOTBETCTBYIONIUX BEPXHUX TPAHUIL JMATIa30HA OI[CHKH PhIHOYHBIX PUCKOB
OTIPEIENISIETCS CIACAYIOMNUM 00pa3oM:

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

TIe
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PtH 1,PtH 2, PtH _3 — [1elCTBOBaBIIME HAa MOMEHT CJBUIA 3HAYEHUsS BEPXHHUX
rpanul /[ranazoHa OUEHKH PRIHOYHBIX PUCKOB IIEPBOT0, BTOPOTO U TPETHETO YPOBHEM.

18.3. HoBoe 3HaueHHE COOTBETCTBYIOIINX HIKHUX TPAHUIL TUAITa30Ha OLIEHKU PHIHOYHBIX PUCKOB
OIIPEICIISIETCS CIEAYIOIIUM 00pa3oM:

PIL 1™ =Pt _1-A,
PIL 2™ =Pt 2-A,
PIL 3™ =Pt 3-A,

rIe

PtL _1,PtL_2, PtL 3 — [eMCTBOBaBILIME HAa MOMEHT CIBUI'da 3HAYEHUsI HUKHUX T'PAHUIL]
JInama3oHa OLEHKU PBIHOYHBIX PUCKOB IIEPBOIO, BTOPOI'O U TPETHETO YPOBHEH.

18.4.Ecnu paccuntanHas (-bie) TaKUM 00pa30M rpaHuIa (-bl) UMEIOT OTPHUIIATENIbHbIC 3HAYCHNS,
TO UX 3HaYEHUE NepeyCTaHABIMBAETCS PaBHBIM HYJIIO.

19. IIpoueaypa caBura rpanuibl J{uanasona oneHKH NPOLEHTHBIX PHCKOB B X0/1€ TOProB

19.1.TIpu cpabaTpiBaHMM CUTHAJa O CABUIC BepXxHeW (HrKHEH) rpanmibl Kopuaopa craBok
PETIO ¢ kogamu pacuetoB YM\YN MPOUCXOIUT MEPECUET BCIIOMOTATEIbHBIX MapaMeTPOB
JUISL KIIFOUEBOTO CpoKa YN:

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

19.2.TTepecuer BCIIOMOTATENBHBIX MAapPaMETPOB JJisi CPOKOB YK, OTIMYHBIX OT KIIFOYEBBIX,
IIPOUCXOAUT METOJOM JINHEWHON MHTEPIOJIALINH.

19.3.T'paHuIbl TUAIa30HOB OIEHKH MPOIEHTHBIX PHCKOB MEPECUNUTHIBAIOTCS MO (hopMyraMm U3
m.15.1-15.2.

20. Aaroputm onpenenenust CTaBKu nepeHoca

20.1.CraBka mepeHoca 1Mo pyOJsiM yCTaHAaBIMBAETCS €IWHOW JUIS BCEX IICHHBIX OyMmar Kak
crarnyeckuit napamerp MONEYRate.

20.2.CraBka mepeHoca 1o IeHHbIM OyMaram pacCUYMTHIBACTCSI IO CIISAYIOIEH hopMyIie:

SECrate = min(RRcL, HSECrate) ,

HSECRate — cratudeckwii TapaMeTp, OTPAaHHMYUBAIONIMN CTAaBKy IIEpEHOCA CBEpXY.
Yka3aHHBIN TapaMeTp MOKET ObITh U3MEHEH B XOJIe TOPTOB.

20.3.JIns1 mepeHoca 00s3aTENIBCTB B IICHHOH Oymare WCIONIb3yeTCsl TEKyIlee 3HaYCHHE
napamerpa SECRate no nanHoii 1ieHHOM Oymare Ha MOMeHT 3akitoueHus cruenku PEITO
(cmenku Kymiu-npoaaku 1eHHbIX Oymar) no CtaBke nepeHoca.

21. IIpueM MHOCTPAHHOM BAJIOTHI B 00ecnieyeHre Ha (JOHI0BOM PhIHKE U PbIHKE [1eI03UTOB

21.1. MHHocTpaHHas BajlOTa, a TaKkKe TpPeOOBaHMS/00s3aTEIHCTBA B MHOCTPAHHON BaJlIOTE
YUHUTBHIBAIOTCSI TIPU pacdeTe JOCTATOYHOCTH oOecredeHus B cooTBeTcTBUU ¢ [IpaBmmamu
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KJIMPUHTAa C IOMOUIbIO PUCK-TIAPAMETPOB, YCTAHOBJIEHHBIX B COOTBETCTBUHU ¢ MeTOAMKOMN
OTIpeIeIICHHUs PUCK-TTapaMeTPOB BamoTHOTO phiHka [TAO MockoBckast bupyka (yTBepxmpaeTcst
KnupuHroBsIM HEHTPOM).

21.2. B ciayyae M3MEHEHHUs PUCK-TIApaMETPOB JJIsi COOTBETCTBYIOIICH BAIOTHI O Hadaia M B
xone ToproB Ha BatoTHOM pbiHKE [IAO MockoBckass bupka HOBBIE 3HAYCHHS PHUCK-
napaMeTpoB MPUMEHSIOTCS MIPH PacyeTe JOCTATOYHOCTH oOecrieueHusl Ha (POHIOBOM PHIHKE
U pbIHKE JICTIO3UTOB.

22. Tlopsiiok ompenejieHus 1eH 0AJAHCHPYIOIIHX CIeJIOK Ha (OHI0BOM PbIHKE H PbIHKE
JIeMO3UTOB

22.1. CopaBemuBas pbIHOYHAS IIeHA [IEHHOH OyMaru B OTCYTCTBUM JAHHBIX O CAEIKAX W/WIN
3asBKax JJIs LeJied 3aKII0ueHus OaJaHCUPYIOIIUX CHIENIOK MeX 1y KIMpUHIOBBIM LIEHTPOM U
JloOpOCOBECTHBIM ~ YYaCTHMKOM  KJIMpPHHTA  OmNpenensercs Kak PacyerHas  1ieHa,
ycTaHOBJIeHHAsT KUIMPUHIOBBIM LEHTPOM B MOCJICIHION KIMPUHIOBYIO ceccuio mark-to-
market, B koTopyro PacueTHas 1eHa Obuia omnpenerneHa B COOTBETCTBUU ¢ Paznienamu 6 u 8
MeToauku.

22.2. llena, ompenenenHas B 1. 22.1, MOXKeT OBITh CKOPPEKTHPOBAaHA HAa pa3Mep BBILIAT IO
IICHHO# Oymare, onpeelsieMbix KIMpUHTOBBIM IEHTPOM HCXO/ISl U3 IOCTYITHOM HH(DOpMaIiu
O KOPIIOPATUBHBIX JCHCTBHSX, WIM HA HWHYIO BEIHUYHHY, ONpeneasieMyr0 KiIumpuHTOBBEIM
LEHTPOM HCXO/Is U3 HH(OpMAIMK 00 MHBIX CYIIECTBEHHBIX (DaKTax ACSITEIbHOCTH SMUTECHTA
[IEHHOW OyMaru, KOTOPbIC MOTJIU TIOBJIUATE HA IIEHY, B TOM YHUCIIC:

o O AaTe COCTABJICHUS CIIMCKaA JIML, UMCIOIIUX IIPABO Ha IMOJIYYCHHUEC OT SMUTCHTA UJIN
JInna, BIAABIICTO LICHHBIC 6YMarI/I, ACHCKHBIX CPEACTB, 4 TAKIKEC HHOI'O UMYIIICCTBA,
B TOM YHUCJIC JUBUACHAOB, TPOLUCHTOB IO ICHHBIM 6YMaFaM, BBITIATHl HOMUHAJIBHOM
CTOMMOCTH,

° O pnare cocTaBieHHS CHHCKa JIMI, WMEIOIIUX MpPaBO TpeOOBaTh JOCPOUYHOTO
[IOTaIlIEHUs OOJIUTaINii;

o O nare cocraBieHMs CIHMCKa BIIAJEIBIEB BBIKYNAEMbIX IIEHHBIX Oymar B ciydae
IPUHYAUTEIBHOTO BBIKYNIa B COOTBETCTBUM ¢ @DenepanbHbIM 3akoHOM «O0
aKIMOHEPHBIX OOIIECTBAXY.

22.3. Lensl, onpenenénnpie B mir. 22.1. u 22.2. u ucrnoyiib3yeMble KIMPUHTOBBIM HIEHTPOM TSI
Henel 3akioYeHus OalaHCUPYIOUIMX CHEJIOK Mexay KIupUHrOBBIM IIEHTPOM U
J1oOpOCOBECTHBIM YYaCTHUKOM KJIMPUHTA, MyOJIMKYIOTCS Ha caiite KimpuHroBoro neHTtpa B
cetu MHTepHer.
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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 cropus 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)
J1J1g Ka)10r0 ropru30HTa OIleHKU pUcKoBT (paBeH 2, 5 u 10 aHeilt) Mo UCTOPUU IIEH 3aKPbITHS

P, toproB (ueHsl mOCIHEIHMX CHENIOK) BBIYUCISETCS BEIMUMHA VaR9915(T ) Kak 99,5

MEPCEHTUIIb TI0 BBIOOPKE JJIsl CIy4alHON BETUYHHBI

I:)t+i
co=maxt 5t

t

[TpenBaputensHble cTaBku 110, 2ro u 3ro ypoBHe# (Sp _1, Sp_2, Sp_ 3 )IpUHUMAIOTCS
paBHBIMU VaRggj (2), VaRggvs (5) u VaR99,5 (10) COOTBETCTBEHHO.

3) Pacuer JlumuToB KoHuenTpauuu (1s1 urepamms)
ITo moka3zaTensiM JTUKBUIAHOCTH
e MemnaHHOE YHCIIO CACIIOK;
e Uyicnio 1HeH, B KOTOpbIE cOBepIlIaiach XOTs Obl O/IHA CAENIKA B PEKUME OCHOBHBIX TOPIOB;
e MenuaHHbIN 00BbEM TOProB B pyOIIsX;
e MenuanHublii 00BEM TOProB B IITYKaX LIEHHBIX OyMmar.
Berancnsiercs 6amt mukBugHOCTH LSCOre uist Kak10# eHHO# Oymaru ¢ moMOIIbI0 METo/1a
IJIaBHBIX KOMIIOHEHT U HopMupoBanus ot 0 1o 1.
[IpenBapuTenbHble 3HaUEHUS TUMUTOB KOHLEHTpalMu (Lp_1, Lp _ 2) OpUHUMAIOTCA
PaBHBIMU

N Volume,,
Lp _1=10%*min| midVolume; Lscore*

Lscore,,,

N Volume,,
Lp_2=5*10%*min| midVolume; Lscore*
Lscore,,,

rae midvVolume - meauanuBIil 00BEM TOProB B pyOIIsIX 0 JaHHOM eHHON Oymare, Lscore -

0aJu1 TMKBUIHOCTH LIEHHOW Oymaru, V0|Umeavg - cpeaHuil 00beM TOProB MO Bceil BEIOOPKE

IIEHHBIX Oymar, LSCOI’ea\,g - cpeHui OaJlT TMKBUTHOCTH TI0 BCEH BBIOOPKE IIEHHBIX OyMmar.

[To uroram BeraucaeHus 1X urepanuii ObLUTH TOTYUYEHBI CIETYIONINE PE3YIbTaTHL.
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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 1110 000 000
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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Mockosckas Bupaica cmp. 34 u3 35

MMPUJIOKEHUE Ne2
IIpumep pacyera OCHOBHBIX CTATHYECKHX MAPAMETPOB 10 00JIMTalUsIM

Jlnst tormycka K TOpraM ¢ 4acTUYHBIM OOecCrieueHHEeM MpEAIoaraloTcs IIeHHbIe 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
Iog 0.01(1_ Wd * Word) ,

rae Wy uW,,4 - M0 TOProBBIX JHEH CO CAETKAMH M JIOJIS TOPTOBBIX JHEH ¢ aKTHBHBIMH

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

ET
Mnuoxurens ET mnonaydeH u3 COOTHOLIEHUS (1— p) =1%, KOTOPOE€ BBIpaXaeT

IpCAIIOJIO0KCHUC O pCaiu3aliiy HGHHOﬁ 6YMarI/I 3a 3aJIaHHBIN nepuon ¢ BEPOATHOCTBIO
99%

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

I'pynna 3uavyenne nokasareas L_ef
1 >5 000 000

2 >1 000 000, no <=5 000 000
3 <=1000 000

C. Jlns Kakmoil TpynIbl ONpPENEIAIOTCS JIMMHTBI KOHLEHTpPAlMH 1T0 YpOBHSA IO
dbopmyre:
Lp_1=min[2%* IssueSize; MaxGroupVolume)],

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

D. JIuMUTBI KOHIIEHTPALIUK 2T0 YPOBHS OMPEACIISIOTCS M0 PopMye
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 <=1rona

2 >1 roma, HO <=3 rozga

3 >3 et
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B. Jlns xaxmoi Tpynmbl pacCYMTHIBACTCS CPEIHEB3BEIICHHAs BOJIATHIIBHOCTH
OJIHOJIHEBHBIX W3MEHEHUM NOXOAHOCTEH. Mcropuyeckas BOJNATUIBHOCTh WU3MEHEHUI
JOXOJIHOCTeH o~ PACCUMTHIBAIACH KAK MEIHMaHa 1O BHIOOPKE aOCOIOTHBIX U3MEHEHUI
3a 1-3 roma (B 3aBHCHUMOCTH OT JIaThl HaYaJia TOPTOB [IEHHOW OymMaroi).

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

Sp_i=t*o*MDur * kopenv Lp_ ,

group

rac t - MHOXXHUTCIIb BOJATUJIIBHOCTH, MDur - makcuMabHas MO,I[I/I(bI/II_[I/IpOBaHHaH

JOpalus 1o Tpyrre, Vgroup- CpeIHeHEBHOW 00BEM TOProB Cpeau Oymar TpyIIIb.

D. CraBka ppIHOYHOTO pHCKa 3T0 YPOBHSI OIpEIeNsieTcs 1o popMyIie:

Sp_3=Sp_2* KopeHb(Z) .
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