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1. TepmuHBI U onpeaeIeHUs

1.1. B mnacrosmeii Meroauke omnpeneieHus 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.

WNHrepBan  3HAYEHHMM  INPOLEHTHOM  CTABKH,  HCIOJIB3YEMbIN
KimpyHroBelM UIEHTPOM [UIsl OLICHKM IIPOLIEHTHOIO pPHUCKa I10
CIeNKaM C 4YacTUYHBIM obecneueHneM. Ompenenstorcs 3 ypoBHS
rpanun J[uamna3oHa OLEHKH ITPOLEHTHBIX PUCKOB.

WHuTepBanm 3HayeHW 1EeHbl 1LIEHHOM OyMmaru, HCIOIb3yeMblil
KiImpuHroBeIM HEHTPOM U1l OLIEHKU PHIHOYHBIX PUCKOB I10 CIIENKaM
C YyacTM4YHbIM oOecriedeHreM. OnpenensitoTcss 3 ypOBHS T'paHUI]
Jlnana3oHa OILICHKU PHIHOYHBIX PUCKOB.

Ckunka, mnpumensiemas K PacuerHoil 1eHe ueHHOW Oymary,
MpUHUMaeMoll B KadecTBe oOecmedeHus mo cueikam PEITO, 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,
JUISL KOTOpBIX NpuMeHstoTcs CTaBKU PHIHOYHOIO U MPOIIEHTHOTO
pUCKa NEPBOro, BTOPOrO M TPETHETO YpOBHEH. Brlpaxarorcs B
KOJIMYECTBE [IEHHBIX Oymar.

BpemenHoii nepuon, oueHHBaeMblii KIMpHHIOBBIM LEHTPOM Kak
JOCTATOYHBIM JUII  BBIABICHWS M YpPEryJupOBaHUS CIy4daeB
HEHUCITIOJIHEHHUsT  (HEHAQ/JIeKAIEro  UCIOJHEHUS)  YYaCTHHUKOM
KJIUpUHTa O00s3aTeIbCTB IO CHACIKAM W/MIM  MapXUHAIbHBIX
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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. Onpenemnstorcst Ilepuoasl sl OLIEHKH 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
pbiHka OcHoBHOM pbIHOK [TAO MockoBckas bupxa. Mcnonszyercs
JUISl YCTaHOBJICHUSI 3HAYCHUN BEPXHEW U HI>KHEN rpanul Kopuaopa
craok PEIIO, a takke BepxHed W HMKHEW rpanul Jlnamazona
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 /lnamna3zoHa Ol€HKH PHIHOYHBIX PUCKOB.

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

BenuunHa BO3MOKHOIO € 33JlaHHBIM YPOBHEM JOBEPUTEIBHOMU
BepoATHOCTH u3MeHeHus: Pacuernoi ctaBku PEIIO 3a Ilepuona nns
OIICHKU PUCKOB. 3a/1at0TCs Tpu ypoBHS CTaBKU MPOLIEHTHOTO PUCKA.

BennunHa BO3MOMHOIO € 3aJaHHBIM YPOBHEM JOBEPUTEIBHOU
BEPOATHOCTH M3MEHEHUs1 PacueTHol 1eHbl 3a [lepuon st oueHku
puUcKoB. 3agatoTcs Tpu ypoBHA CTaBKM PHIHOYHOTO PUCKa

Toprosslii 1eHb, Kak OH onpeneneH B [IpaBriiax npoBeneHus TOPros
no ueHHbM 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 JaHs;, B X0/1€ KOTOPOT'O OMPEACIISIOTCS 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 00Jauralnyy B IpoLUeHTax OT HOMUHAJIA. P_sttimnt;

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

5.1 | Llensl nyummx 3asBOK Ha TMOKYIKY W JY4YIIMX 3asBOK Ha mponaxy, | BIDO;, ASKO;,
KOTOPBIE COOTBETCTBYIOT KOy pacueToB T0, Ha MOMEHT pacyeTa pucK-
napametpoB. OnpenensiroTcst B pyOoisx JUist akiuii, B MPOLEHTAaX OT
HOMMHAJIA 7151 OOJIUTaIHii.

5.2 | LleHsl Jy4IIUX 3assBOK Ha TMOKYIIKY H JIyYIIUX 3agBOK Ha mpoaaxy Ha | BIDN;, ASKN;
MOMEHT pacdera pUCK-apaMeTpoB B «PexumMe 0CHOBHBIX TOPTOB T+.
OmnpenensiroTcst B pyOsIsx AJsl aKIuii, B IPOIEHTaX OT HOMUHAJIA JJIst
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 MOCIEAHEH CACIKM HAa 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 | KoadduimeHT ydyera HeTOProBbIX JAHEH. Gi

11 | BonatuiasHOCTH 1ieHHOW OyMaru (Ha [lepuo/ie olleHKH PUCKOB). o,

12 | IIpenBapurensHOe 3HaueHne CTABKH PHIHOYHOTO PHCKA. S/

13 | Pacuyernast CTaBKa ppIHOYHOTO PUCKA. Vi

14 | CpennessBenieHHas («ductas») 1eHa obmuranuu. Omnpenensercs B | P_wai
IPOIEHTaX OT HOMUHAJIA.

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

16 | JleHexHBIIi MMOTOK OOJMramuy, BKIOYas KymoHHbIe BeiuIaThl, | CashFlowi(t)
aMOPTH3AIIMIO, BBITUIATHl OCHOBHOW CYMMBI 4epe3 U JeT OoT Jarel
pacyera puck-napameTpoB. OnpezensieTcs B BAIIOTe HOMUHAJIA.

17 | TToka3aTensb TUKBUAHOCTH OOJIHMTAIlMK IO HTOTaM TOPTOB JTHS | li

18 | CriaxeHHBIN MMOKA3aTelb TUKBUIHOCTH OOJIHMTAIlMH [0 UTOraM TOproB | Li
TS |
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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 _Ccurve

30 | BomarunbHOCTD Z-CIipa/a. oc_1

31 | CtaBka pPBIHOYHOI'O PHCKa MEpBOro (BTOpPOro, Tperbero) ypoBHs. | S_1(2,3)i
Onpenensiercs B MPOLIEHTaX.

32 | Bepxuss rpanuna 1eHosoro kopunopa. Onpenensercs B pyousx 1o | PcH X
aKIMsAM, B ITPOIICHTAX OT HOMUHAJIA 10 OOJIUTAIIUSM.

33 | Hmxuss rpanuia neHoBoro kopuaopa. Onpenensercs B pyoisx no | Pl
aKIUSM, B TIPOIICHTAX OT HOMUHAJIA 10 OOJIUTALIUSM.

34 | BepxHsis TpaHWIA JMana3’oHa OLECHKH PBIHOYHBIX PHMCKOB MEPBOTO | PtH 1(2,3).
(BTOpOTO, TpEThEr0) YpoBHA. Onpenensercs B pyOsx. B '

35 | HwkHss rpaHMIa JMana3’oHa OIEHKH PHIHOYHBIX PHMCKOB TMEPBOTO | Pt 1(2,3).
(BTOpOTO, TpEThEr0) YpoBHS. Onpenensercs B pyOIsx. B '

36 | Pacuernas craBka PEIIO na cpok T B Bamore VAL. Onpenensiercs 8 | REPOrate(T,
IIPOLIEHTAaX I'OJOBBIX. VAL)

40 | BenmuunHa M3MEHEHUS CTABKH. r_IR;

41 | TlpenBapurenbHOe 3HaUeHHE CTaBKU MPOIIEHTHOTO PUCKA. AP

42 | PacueTHas CTaBKa MPOIIEHTHOTO PHUCKA. V_IR

43 | CraBKka pocTa MPOILEHTHOI'O PUCKa HA_J

44 | CraBKa MajicHUsI IPOIICHTHOTO PHUCKA LA_J

45 | BepxHss rpanuiia kopuaopa craBok PEITO. RRcH,

46 | Huwxwusist rpanuna kopugopa craBok PEITO. RRCLi

47 | BepxHsis TpaHMIA IMAaNa30Ha OLEHKU MPOLECHTHBIX PUCKOB MEPBOTO | RRtH 1(2’3):<
(BTOpOTO, TpETHETO) YpoBHS. Onpenensercs B pyoIisx. B

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

49 | Tuckonrt caenok PEITO. DiscountREPO;

50 | HomuHanIbHAsE CTOUMOCTH OOJTUTAIHH. Facevalue;

51 | Cpok cuenku PEIIO. Ompenensiercss Kak KOJMYECTBO KaJeHAAPHBIX | cpokPEIIO;
JHEeW Mexay naramu ucnoiaHenus it u 2it yvactu caenku PEITO.

52 | MUHUMAJIbHBIC OTpaHUYHTENIbHBIC YpoBHU CTaBOK pBIHOYHOTO pucka | S _1(2,3) _min
nmepBoro  (BTOPOTO,  TPEThEr0)  ypPOBHA. Y CTaHABIMBAIOTCS
UHIWBUIYAIIHO IS KaXJOoW IeHHOW Oymaru. Omnpenensiorcs B
IPOIICHTAX.
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53 | JIuMHT KOHIEHTpanuu mnepBoro (Broporo) yposus. Onpenensiercs B | LK 1(2)
HITyKaX [EeHHBIX Oymar

54 | MakcUMaJbHBI OTrpaHUYUTENbHBI ypoBeHb CTaBKM PBIHOYHOIO | S_Max_ eq
pHUCKa JUIs aKIUH.

55 | MuHMMabHBIN ar n3MeHeHHnss CTaBKH PHIHOYHOTO PUCKA. h

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

57 | Koa¢duuueHT criaXuBaHus JJis TOKa3aTeIe JTNKBUIHOCTH. 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 JIJIsl OOJTMTallHi. lig_bnd

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

62 | Koadduuuent orHomenust Benwuuubl 1leHoBoro kopumopa K | X_ Pr
BenimurHe JlMana3oHa OIlEHKH PhIHOYHBIX PHCKOB.

63 | KoapduuueHnt oTHomeHus BenuduHbl Kopugopa ctaBok PEIIO k | X_IR
BEJIMYMHE JMana30Ha OIIEHKHU MPOICHTHBIX PUCKOB.

64 | MunuManbHbIN mar n3MeHeHns CTaBKH MPOIIGHTHOTO PUCKA. h_IR

65 | CraBka pucka pbelHOYHOH JsmkBuaHoctd omeparmmii  PEIIO. | lig_RR
YcraHaBnMBaeTCs B MPOLIEHTAX I'OIOBBIX.

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 MNPUONMKEHHsS JYYIIMX 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 BO3HUKAET
HEOOXOAMMOCTh CABHIAa TPaHUI] KOpUIOpa B XOJE€ TOPIOB.

Y cTaHaBIMBAEeTCS B MUHYTAaX.

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

73 | Koadpdunuent Macurada Jiist pacueta BecoBoro kodddunmenrta yuera | 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 TeUeHHUE JHS (B JOJAX) 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 IMOKa3aTesled JIUKBUAHOCTU BBINYCKa
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 MCHOJBb30BAaHMSI BHEHUIHUX TeopeTuueckux IieH (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 MEXKIPOAYKTOBBIN cripesl. Y cranaBiuBaetcs o cupenosoit | Skidka(Group)
IpYIIe/HaArPyIIie B JOJISX.

2. OO01me mMoJI0KeHHus

2.1. Meroauka pa3paboTana B cooTBeTCTBHU ¢ [IpaBuiamu KIMpHHTa M ONKCHIBACT 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 ¥ HU>KHMX I'paHull /[narna3oHa OLEHKH PHIHOYHBIX 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 u HmxkHuX rpannn Kopunopa craBok PEITO;

3.2. Tlpoume mapaMeTpsbl, MPeTyCMOTPEHHBIE B 11. 1.3. W He yKa3aHHBIC B 11 3.1, epedrcIeHHbIC B
n. 1.3 Meroauku, SBISIOTCS TEXHUYECKMMH M CIYXaT JUId pacdyéra 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 TIEHTPOM.

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

3.7. Tlo TekcTy MeToIUKH aJITOPUTMBI U ITAPAMETPHI, OMTMCAHHBIC JIJIS aKIIUN, TPUMEHSFOTCS TAKXKe
JUTSL IETIO3UTAPHBIX paciucok, maes u ETF.

4. OcHoBHbIe NPUHIUNBI pacyeTa CTAaBOK PHIHOYHOIO U MPOLEHTHOI0 PUCKA

4.1. CraBKU PBIHOYHOTO M MPOLIEHTHOTO PUCKA PACCUUTHIBAKOTCS OTAEJIBHO MO Ka)KJOW LIEHHOU
Oymare, 110 cJieJIkaM C KOTOPOH MPOBOJUTCS KIUPUHT C YACTUYHBIM 00€CIICUEHUEM.

[Ipu sTOM pasmep obOecriedeHus: MCIOTHEHHS O00S3aTeNbCTB M3 CHCNOK C TaKOH LEHHOU
Oymaroil ornpeaensieTcsi ¢ y4eTOM CTaBOK pPBIHOYHOTO PHUCKAa W TIPOIEHTHOIO pHCKa,
paccunTaHHBIX KIIMPUHIOBBIM LIEHTPOM, U MHBIX IAPAMETPOB U YCIOBUH, IIPEYCMOTPEHHBIX
Metonukoit u (uwnu) llpaBunamu KIMpUHTa U BIMSIONIMX Ha pa3Mep oOecredeHus
WCIIOTHEHUS 0053aTENILCTB U3 CICIIOK C TAKOM IEHHOM OyMaroi, B TOM YKCIIEe C yYETOM 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 KOTOPOM He MPOBOJIUTCS KIUPUHT C YACTUYHBIM 00€CIIEUEHHUEM.

IIpu sTOM pasmep obecriedeHus: MCIIOJHEHMUs O0S3aTeNbCTB M3 CHENOK C TaKOM LIeHHOU
Oymaroi omnpezensercss ¢ y4eTOM CTaBKHU PHIHOYHOTO pHUCKa, paccunTaHHOW KimpHHroBBIM
LIEHTPOM, M MHBIX IIAPaMETPOB, M YCIOBUM, NPEAYCMOTPEHHBIX MeTOIUMKON M (Min)
[IpaBmiiaMu KIMpUHTa U BIMSIIOMIMX Ha pa3Mep o0ecrevyeHrs UCIOJHEHHUS 00s13aTeNIbCTB U3
CIIEJIOK C TaKOH 1IeHHOW Oymaroii, B TOM YHCIIE€ C yU€TOM CPOKa M YCIOBUH PacyeToB.

4.3. Jns pacuera CTaBOK pPBIHOYHOTO ¥ MPOIEHTHOTO PHCKA HCIOJIB3YETCS METOJ
SKCIMOHEHIIMAJIBHOTO B3BEUIMBAHUS 17151 OLICHKU BonaTuibHOCTH.

4.4. KIupuHrOBHIM  IICHTPOM  YCTaHABJIMBAIOTCS ~ MHUHUMalbHbIe M  MaKCHUMaJbHbIC
OrpaHHYHTENbHBIE YpOBHU CTaBOK PHIHOYHOTO PHUCKA, © MHUHUMAJIbHBIE OrPaHUYHUTEILHBIC
YPOBHH CTaBOK MPOIEHTHOTO pucka (cm. [Ipunoxenus 1-2).

4.5. KiupuHroBBIH IIEHTp BIpaBe MPHUHATH pelIeHHe 00 ycTaHOBIEeHMH CTaBOK PBIHOYHOTO U
MPOLIEHTHOTO PUCKA OTIMYHBIM OT PACUETHBIX 3HAUEHUH B 3aBUCUMOCTH OT JIOTIOJTHUTEIbHBIX
PBIHOYHBIX (PAKTOPOB.

5. Omnpenenenue JIMMUTOB KOHIEHTPALMHU

5.1. mo akuusaM U o0IUTaUsAM

o JIMMHT KOHIIEHTpAllUU MEPBOTO YPOBHS O3HAYAET OIEHKY MaKCHMAaJbHOTO 00bema
MO3MIIMU B JAaHHOM Oymare, KOTopast MOXKeT OBITh JIMKBUIMPOBaHA B KOPOTKUNA CPOK
0e3 CyLIECTBEHHOI'0 BO3JIEUCTBUS Ha IIeHYy LIeHHOM Oymaru. JIMMHUT KOHILEHTpaluu
BTOPOTO YPOBHS - 3TO OIlEHKAa MAaKCUMAIBHOTO 00bheMa MO3UIUHU B JaHHOU Oymare,
KOTOpass MOXeT ObITh JMKBUAMpPOBaHa B TeueHHe llepuona A OLEHKH PHCKOB
BTOPOTO YPOBHs 0€3 3HAYUTEIHLHOTO BO3/ICHCTBH Ha LIEHY OyMaru.
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° JIMMUTBHI KOHIIEHTPAIIMK YCTAaHABIUBAIOTCS I10 TPyIIIaM Ha OCHOBE 00BEMOB TOPIOB,
9KCIEPTHBIX OllcHOK Kimpunrosoro mentpa (cMm. [punokenus 1-2).
° 3naueHust JIMMUTOB KOHIIEHTPAIUA MOTYT OBITh CKOPPEKTHPOBaHBI KIMPUHTOBBEIM
IIEHTPOM B 3aBHCHMOCTH OT JIOTTOJTHUTEIIbHBIX PHIHOYHBIX (PAaKTOPOB.
5.2. 00 KIMPHUHTOBBLIM cepTU(hHUKATAM YYaCTU
° JIMMUTBI KOHIIEHTPAIIUX IO KIIMPUHTOBBIM CepTU(UKAaTaM y4acTHsl yCTaHABIMBAIOTCS

Ha OCHOBEC OKCIIEPTHBIX OLEHOK KJII/IpI/IHFOBOFO oeHTpa.

6. Aaroputm ompeaeineHusi PacueTHbIX eH MO AKIUSM H KJIHPUHIOBBIM cepTudukKaram
yqacTusi
6.1. Mo aKuUAM

o s onpenienieHusl pacueTHBIX IIeH aKIUH MPOUCXOIUT NPUBEIACHUE 3HAYCHUH IICH
sakpbitus (P_close), aydmiero npemnoxenus: (ASK) u cipoca (BID) B Barore VAL
B Oe3ampecHoM pexuMme ¢ pgatoid pacuetoB | k Bamore RUB ¢ momormisio
LlenTpanbHbix KypcoB U LleHTpanbHOro 3HaueHMs VHAMKATHBHOTO Kypca CHEIOK
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 )+ SWAPr ate, (T VAL )],

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

rae

P_close,(T VAL )— mena 3akpeiTHsi B 0€3aJpeCHOM pEXHUME C JaTOH pacdeToB 1 C
pacueramu B Bamote VAL,

ASK, (T ,VAL )— cTaBka mydIiero mpeuioxeHust B 6e3apecHOM PeKUMeE C TaTOH pacueToB T
¢ pacuetramu B Baimote VAL,

BID,(T VAL )— craBka myudmiero crpoca B 6e3aApecHOM pexXHMe C AaToi pacdyeToB T ¢
pacueramu B Bamtore VAL,

SWAPrate,(T VAL) - ILleurpansHoe 3HaueHHe WHIMKATHBHOTO Kypca CHEIOK CBOII
VALRUB Ha BaimoTHOM pbIHKE A5 KitroueBoro cpoka T (B pyOusx),

Rc,(VAL ) — LlentpanbHbiii kype no BamoTHO# mape VALRUB Ha BamoTHOM phIHKE,

VOLUME(T VAL )— 00BéM TOproB HHCTPYMEHTOM C pacdyeTamu B Bamote VAL.

B cnyyae oTrcyTcTBUS MM paBeHCTBa HYMIO oJHON U3 3a1Bok BID u ASK B Beimecrosmumx
dbopMynax 3HaYeHHWE TAPaMETPOB  PACCUMTHIBACTCS HCXOIS W3  BBIPQXEHUH C
cymectByromumu 3asiBkamu BID m\mm ASK. Ecnu oTCyTCTBYIOT MM paBHBI HYImO 00e
3asBKH, TO 3HAYEHHE COOTBETCTBYIOIIETO TTapaMeTpa MPU3HAETCS OTCYTCTBYIOIIIM.

o [TporcxXomuT arperupoBaHUe MPHUBEICHHBIX B PyOJU 3HAUCHHH MO BCEM BaJIOTAM
(VAL) u natam pacuéros (T):

Banx "HKI]"(AO)



Memoouxa onpedenenus puck-napamempos ¢honoosozo pwvihka u puvinka oenosumos I[IAO
Mockosckas Bupaca

cmp. 11 uz 36

Z P _close, (T ,VAL,RUB)

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

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

BID, = min ., T xREPOTate,(T)

rac

VALT| T x REPOrate, (T) [
365

BID, (T VAL, RUB)

365

P _close, (T ,VAL,RUB )— npuBenennas B pyOuiu IieHa 3aKpbITHS B 06€3aJpECHOM PEXUME C

JaToi pacyeToB T,

REPOrate, (7' ) — Pacuernast craBka PEITO B 6e3aapecHOM pesKuMe ¢ 1aToii pacyeTos T,

ASK, (T VAL,RUB ) — npuBenenHast B pyOsu [[eHa JTyUIIEro CIpoca,

BID,(T ,VAL,RUB) — npuBezneHHast B pyOJTH [IEHA JIyYIIETrO MPEI0KCHUS,

VOLUME(T VAL,RUB )— npuBesieHHbI# B py6iin 06beM TOPTOB B 6E3aIPECHOM PEKHUME C

JaToM pacyeToB T

B ciyuae ecaum mpu3HAaK HCHOJAb30BAaHMSA BHEIIHUX TEOPETUYECKUX LIEH
UseEXTERNAL 1o 1ieHHo#1 6ymare ycTaHOBIIEH PaBHBIM « T FUE», TO IIEHbI 3aBOK Ha

nokynky ( BID,) u nponaxy ( ASK; ) KoppeKTHpYOTCs:
BID, = max(BID,;BID _EXT,),
ASK, =min( ASK,; ASK _EXT; ).

Ecmm mapamerpsr BID _ EXT, u ASK _ EXT, 3agansl B BamoTe, OTIUYHOH OT pyOIIei,

TO MPU ONpEesICHUU 3HaYeHUH MapaMeTpoB C MCIOJIb30BaHUEM BHEUIHHX JaHHBIX
IPOMCXOIUT TEPEeBOJ] B PyOJIM MO Kypcy MOCIEIHEH CHEeNKHU MO BaIIOTHOHM mape
VALRUB na BanioTHOM pbIHKE M pPBIHKE IPAarolleHHBIX METaUIOB Ha MOMEHT
3arpy3KH JJaHHBIX O 3asBKax.

PacuerHas nena akuun B pyosix P.(RUB) ompenensiercs koppektupoBaHueM 1eHbI

3aKpPBITHSI aKIIAY 110 IIeHaM 3as1BoK Ha nokynky ( BID, ) n mpomaxy ( ASK; ):

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

Ecnu cnenok, 3akiIrou4eHHBIX Ha OCHOBAHMU 0€33JpeCHBIX 3asBOK, HE ObLIO, TO B Ka4eCTBE
LIEHBI 3aKPBITHS OepeTcst pacueTHas 1IeHa MpeAblayIiero AHs. Eciu mpucyTCTBYIOT TOJIBKO
3as1BKM Ha MPOJAXY, TO

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

Ecau npucyTCTBYIOT TOJIBKO 3asBKU Ha MIOKYIIKY, TO
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P(RUB)=max(P _close,,BID, )
HNnaue

P(RUB)=P_close,,

rne
mid() — GyHKUKSA, BEIUKCISIONIAs METUAHY,

BID,,P _close;, ASK — arperupoBanHas 1ieHa Jy4ImIero npeioKeHusl, [IeHa 3aKPhITHS U IeHa
JYYIIETO CIPOCa COOTBETCTBEHHO.

Pacuernas nena akuuu B Bamote VAL onpezensercs no gpopmysne:

P.(RUB)

AVAL) = pevaL) |

rie
P (RUB)— pacueTHas 1ieHa akiuu B pyossix,
Rc(VAL) — LlentpasbHblii Kypc caenok BaaroTHoi mapsl VALRUB.

. KnupuHroBsIil IEHTp BIIpaBe MPUHSATH pelieHrne 00 ycTaHoBIeHUH PacueTHON 1eHbI
AKIMY OTJIMYHOU OT 3HAYEHUS, PACCUUTAHHOTIO 110 BBIIICONMCAHHOMY AJITOPUTMY.

6.2. 110 KJIMPUHIOBBIM cepTUHKATAM VIACTHS

. Pacuernast nieHa ans KIMPUHTOBBIX CEPTU(PHUKATOB y4acTUS paBHa HOMMHAJIBHOM
CTOMMOCTH KJIMPHUHIOBOIO cepTU(UKaTa y4yacTHsl M ycCTaHalIMBaeTcs paBHOM |
pyoutto.

7. Aaroputm omnpeneneHusi CTaBOK pbIHOYHOI0 PHCKa

7.1. mo aKuMAM:

7.2. Onpenensercs Tpu ypoBHs CTaBOK PHIHOYHOTO PHUCKA MO aKIHAM (Jalee B 3TOM pasfene —
Cragka):

7.3. CraBka nepBoro ypoBHs (S_1) onpeznensiercst [yt HeOOIbIIUX 00BEMOB MO3UIUH MO EHHOW
Oymare. [lpenmonaraercsi, mo3unusi MOXKET OBbITh JUKBUJIMPOBAHA B KOPOTKUH CpPOK Oe3
CYIIECTBEHHOT'O BO3JICHCTBHS Ha LIeHY IIeHHOM Oymaru. PaccunTeiBaetrcs ucxonas us Ilepuoaa
JUTS. OIIEHKH PHCKOB mepBoro yposus (rh_1). JlelicTByeT ais MO3MIKN, 00bEM KOTOPHIX HE
npeBocxoauT Jlumut KoHueHTpanmu mnepBoro ypoBHs (LK_1). 3nayenue Jlumuta
KOHIICHTPAIlMM TIEPBOTO YPOBHS OMpEAETSeTCS Ha OCHOBE JIMKBUIHOCTH JAHHOW IICHHOM
Oymaru.

7.4. CraBka BTOpOro ypoBHs (S_2) ompezensiercss sl CpEAHUX O0OBEMOB MO3HIUIA 1O I[EHHOW
Oymare. PaccumtbiBaercsa ucxons u3 Ilepmonma ans OLEHKHM pHCKa BTOPOTO YPOBHS
(mpezrmonaraeTcs, 4TO MO3UIUSI MOXKET OBbITh JIMKBUIUpOBaHa 3a mepuon rh_2). JleiictByer
JUIS IO3MIME 00beMoM cBblile Jlumura KoHueHTpanuu nepBoro ypoBHs (LK_1), Ho He
npeBbIamuX JIMMUT KoHIIEHTpanuu Broporo yposus (LK_2).

7.5. CraBka tpetbero ypoBHs (S_3) onpexnensiercst ast OOIbIINX 00EMOB MO3UIUHN MO [IEHHOU
Oymare. PaccunthiBaercs mcxoms w3 Ilepmona aist OLEHKM pPHCKAa TPETHETO YPOBHS
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(mpermoaraeTces, 4TO MO3UIIUST MOXKET OBbITh JIMKBUIMpOBaHa 3a mepuon rh_3). JleiictByer
JUIs TIO3UIIMH cBbIme JInMuTa KoHIeHTpauu BToporo ypoBHs (LK _2).

7.6. I[J'ISI OIIPECACIICHUA CraBok 10O AKIUAM HIPUMEHACTCA MCTOA OLICHKHU BonaruneHOCTH Ha
OCHOBC 5KCIIOHCHIIMAJIBHOT'O B3BCIIIMBAHM .

7.7. CTaBKH NIEPBOTr0, BTOPOTO U TPETHEr0 YPOBHEH PacCUMTHIBAIOTCS KaXKAbld TOproBuiil 1eHb i
B0 Bpemst pacuera puck-napameTpos.

7.8. Jlns pacuyera CtaBok rmepBoro yposHs (S_1):

-

7.9. PaccunurhIBaeTcst OTHOCUTEIBLHOE U3MEHEHE PacueTHOI IeHbI

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

I = max ; ,
P,(RUB)

| R(RUB)

TO €CTb MAKCUMYM H3 IBYX BCIIMYHNH:
- OJHOJHCBHOC OTHOCHUTCIIbHOC U3BMCHCHNEC pvaCTHOfI IICHBI,

- ABYXIHCBHOC OTHOCUTCIIbHOC U3MCHCHUC pacquHoﬁ IICHBI.

7.10. Onpenensercss Ko3(hGUIUEHT B3BEIIUBAHUS ;.

7.11. Ecin OTHOCHTENBHOE H3MEHEHHME ILEHBI [, Oonbiie oOuEHKH Bomarunenoctu O

npeapiayero Toprosoro aus, To @;=a

s » MHATE ;=8

HUJNCHAA

ecnu I, > oy 4,

eepxsis !

a =

a eciu I, < 0.

HUICHSA !
7.12. Ecnu B wHTepBase MeEXIy IBYMS TOpProBBIMH AHSAMH i-2 W 1 ObulO Ooyiee OIHOTO
HETOProBOTO THsI, TO KO(MQHIMEHT B3BEIINBaHHUs d; MpupaBHUBaeTcs Hymo. [Ipu sTom

HETOPIOBBIM JHEM I10 TCKCTY MCTO}II/IKI/I IIOHHUMACTCA:

- Hepaboumii neHp B Poccuiickoit @enepanuu npu ycinosuu, uro B EBpone nmm B CILA
pabounii 1eHb;

- HETOPIOBBIN JIEHb [10 UHCTPYMEHTY — JI€Hb, B KOTOPBIN TOPIrU B «PeKMMe OCHOBHBIX TOPrOB
T+» B IIAO MockoBckas bupka He mNpoBOASTCS, HpU YCIOBUH, uTO B Poccuiickoi
®eneparun padbounii 1eHb.

7.13. Onpenensiercs K03PPUIHEHT yIETa HETOPTOBBIX THEH Gi B npexacrosiumeM [lepuone ans
OIICHKHU PUCKOB:

7.14. Tlapamerp M, st onpenenéHHON IEHHOW Oymarw OIpeneNseTcs Kak CyMMa KOJIHYECTBA
HETOPTOBBIX JTHEH JJII JAHHOU IIEHHOM OyMaru B mipeacTosiieM [leprose 11t O1eHKH PUCKOB.

7.15. BonatuiabHOCTh IEPECYUTHIBACTCS IO (hopMyIie:

o = x/(l_ai )- oy +a (7.1)
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7.16. Ecmu u3menenue uex [ mpesbicuno CTaBky S_li_l U B MHTEpBaJIe MexAy ToproBeiMu

JTHSMU 1 U -2 ObUIO HE 0oJiee OJHOTO MPA3AHUYHOTO JIHS, TO HapsAIy ¢ BoIaTUIBHOCTHIO,
paccuntanHOU 10 opmysie (6.1), pacCUUTHIBACTCS BETMYMHA:

o, =—. (7.2)

B s10M ciyuae BonatunsHocTs O; ompenensercs no gopmyne: 0; =Max(o;,0; ).

B dopmyne (7.2) m pamee mo TEKCTy mapameTp ( - 3TO MHOXHUTENb BOJATHJIBHOCTH,
OTpeieNsieMblid Ha OCHOBE PETPOCIIEKTUBHOTO aHAIN3a U O9K-TECTUPOBAHMUSL.

7.17. Hpe,I[BapI/ITeJ'IBHOG 3HayeHue CTaBKH Sip onpeacirsieTcd B COOTBETCTBUU CO CIICAYIOIIUM
AJIrOpUTMOM:

eciu ceiling (q 'hai j -h>SP +h, 1o S =ceiling (q .hai j -h ; unaue

-h<SP —h u cpok ¢ nocneasero wsmenenust IlpexBapUTENLHOTO

ecnn ceiling (q 'h"i

3HaueHust CTaBKH COCTaBIIIeT He MeHee n TOpProBeIX JAHEH, TO Sip = 551 ~h;

MHayue Sip = Si:, rae ceiling — pyHKIUS OKpyTIeHHs BBEPX A0 IIETI0r0 YHCIA.
7.18. MunuManbpHbIe OrpaHHYUTENbHBIE YpOBHH CTaBOK IIEPBOTO, BTOPOTO M TPETHETO YPOBHEH (
S 1 min, S_2 min, S_3_min) onpeIensitoTcs B LENsiX:

OrpaHU4YC€HHA MOJCJIBHOI0 pUCKa B ClIydac 4pE3MEPHO HU3KOMN OILICHKHU BonatuiapHocTn npu
peanu3aiym CTpecc-ClieHapHeB;

npeaoTBpalicHrud CJIyda€B OCTAHOBKHW TOProB IIPpU 3HAYUTCIBHOM CYXCHUH HCHOBOFO
KOpHI0pa.

7.19. PaccunThiBaeTcs 3HaueHUE PacuéTHOl CTaBKU PBIHOYHOI'O pPUCKa Vi C YUCTOM TOT'O, YTO OHO

MOKET U3MCHATHCA TOJIBKO TUCKPETHO ¢ MUHUMAJIbHBIM IIIarom h:

.G+l . i
V, =min(ceiling max($, G,+I|qh_eq,S_1_m|n) -h;S_max_eq)

7.20. OxonuaTtenpbHOoe 3HaueHne CTaBKU PBIHOYHOI'O PpHCKa S_li ONpCACIIKICTCA pPaBHBIM

3HAYEHMIO PacyéTHOM cTaBKM PHIHOYHOTO prcka V; .

7.21. 3nauenuss CTaBOK BTOPOTO YPOBHS (S_Zi) n CraBOK TpeThErO YPOBHSA (S_3i)

OMmpeACIIAOTCA € IMOMOIINBIKO pacycTa BonaruneHocTH Ha Hepploglax AJid OOCHKHW PHUCKOB
BTOpPOI'O U TPETHETO ypOBHCﬁ C YUCTOM YCTAHOBJICHHBIX MunuMaiabHOro 1 MakCMMalIbHOTO
OTpaHUYHUTECIBHOI'O0 YPOBHA CTABKU PEIHOYHOI'O pHUCKaA IJIsA aKHHﬁI
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max[ rru—i (Sf -G, +qu_eq);S_2_min]
S _2, =min(ceiling {AUS - -h;S _max_eq)
ax( :E—i (Sf -G, +lig_eq);S _3_minj
S _3, =min(ceiling {AUS - -h;S _max_eq)

7.22. Ecnu nmpusHak ydera moaenu EWMA mist pacyera craBok peiHOYHOTO pucka (ISEWMA)
ycraHoBiieH «False», To CTaBKM pBIHOYHOTO pHUCKA YCTAHABIMBAIOTCS PaBHBIMHU
MUHUMAJbHBIM OTPAaHUYUTENbHBIM YPOBHSIM CTaBOK PHIHOYHOTO PUCKA.

7.23. KiimpuHTOBBI LEHTp BOpaBe NPUHATH pemeHne o0 ycraHoBieHnn CTaBOK IEpBOTO,
BTOPOTO U TPETHETO YPOBHEH, OTIIMYHBIX OT PACYETHBIX 3HAUCHUH.

7.24. 10 KJIMPUHTOBBIM cepTH(UKATAM YUACTHUA:

CraBkn PBIHOYHOI'O pPUCKa II0 KIMPHUHI'OBBIM CCpTI/I(bI/IKaTaM y4acCTud YCTaHaBJIMBAIOTCA
PaBHBIMU HYIJIIO.

8. AJaroputm onpeneseHust MoJHOi PacueTHoii eHbl 00JMTraluu

8.1. PaccunThIBarOTCSl CpEAHEB3BEIICHHBIE («UUCTHIEY) IICHBI U IICHBI 3a5IBOK:

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

VAL, T 1+
P wa - 365 1
- > Volume(VAL,RUB)
VAL
~ ASK (T ,VAL)
ASK; = max ., T xREPOTate,(T) |
365
o BID(T,VAL)
BID, = 1+ T x REPOrate, (T) |
365
rac

P_wa(T,VAL) — cpenHeB3BelieHHas («4UCTas») IIeHA OOJIMralyy B MPOIIEHTaX OT HOMUHAJIA
10 UTOTaM TOProB B 0e3a7pecHOM pexxuMe ¢ Jatoit pacuetoB T B VAL,

REPOrate, (7 ) — Pacuernas craBka PEITO B 6e3aapecHOM pesKiMe ¢ AaToi pacyeTos T,

ASK(T,VAL) — niena nydiero crpoca B 0€3aipeCHOM pekuMe ¢ Jatoit pacuetoB T B VAL,

BID(T,VAL) — npuBeacHHas B pyO/IH IIeHA JYUIIEro MPeUI0KEHUS B 0€3apECHOM PEKUME C
natoit pacuetoB T B VAL,
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VOLUME(T, VAL, RUB) — 06beM TOproB B 6e3aapecHOM pexxuMe ¢ aatoii pacuetoB T B VAL
110 UHCTPYMEHTY, ipuBeieHHbIH B pyosn (RUB) uepe3 LlenTpanbHblil Kypc.

8.2. PaccuuthiBaeTcst Z-cpaA 10 UTOraM TOProB (IIPU yCIOBUH, YTO 10 OOJIUTAMK OBUTH TOPTH
B JIaHHBIA TOPrOBBIA JEHb) Z _Wa,. DTOT mapaMeTp pacCUMTHIBACTCS KaK peIIeHHe

CIIEAYIOLIETO YPaBHEHHUSA:

P : hFlow,
W, - Facevalue, + HK/], :Z CashFlow; (t)

100 TQ+G M) +Z_wa )

rae P_wa, - cpenneB3BemieHHas ieHa o0nuranuy, BeIYUCIeHHas cornacHo m.8.1.,
Facevalue, - Tekymiee 3HaueHe HOMUHATA OOJUTAMK B BAJFOTE HOMUHAIA,

CashFlowi(t) — neHexHBIN MOTOK B Balt0Te HOMUHAA (KYIIOHHAS BBIILIATA, aMOPTH3AIINS,
OCHOBHAasl CyMMa) uepe3 t JIeT OT JaThl pacyeTa pUCK-IIapaMeTpoB,

Gi(t) — 6e3puckoBas TOXOJHOCTh BAIIOTHl HOMHHAJIA HA CPOK t JieT.

8.3. PaccuuThIBarOTCS TOKAa3aTeH JIMKBUJIHOCTH OOJIHMTaIlluu (|i, Li) U smureHta L _issuer; :

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

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

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

rIe

Avg j - cpenHee apudMeTHyecKoe IO BCEM OOIMramusaM SMHTEHTa (oOmMramu,

HOMUHMPOBaHHbIE B Pa3HOil BAIIOTE, PACCMATPUBAKOTCS KAk OOIUTAlUK Pa3HbIX SMUTEHTOB),
Volume, = » VOLUME, (T VAL.RUB) - o6bem ToproB B Ge3apecHoM pekime ¢ pacdeTamu
-

B VAL 1o unctpymenTy, npusesieHnbiii B pyomu (RUB) uepes LlentpanbHbiii Kype. B feHb |
O - x03((HUIUEHT CriakKuBaHUs Ul oKa3aTesel TMKBUAHOCTH,

scale — koadurreHt macrirada.
MoauduipoBaHHas JOpaIis J0JIra SMUTEHTa PACCYMTHIBAETCS CIIEAYIOIIUM 00pa3oM:

Z MDur,_, (IssuerName) - L, (IssuerName)

IssuerName==Issuer

MDur _issuer; =
- D" L, (IssuerName)

IssuerName==Issuer

8.4. Z-cupax smurenta (Z _ISSUEK, )pacCUMTHIBAETCSI B 3aBHCHMOCTH OT 00BEMa TOPrOB ITO
KaXX/IOMY BBIITYCKY OOJIMTallMii B TaHHBIN JIeHb U Z-CIIp3/1a SMUTEHTA B MPEIbITYLIIHHA JIeHb:

Banx "HKI]"(AO)



Memoouxa onpedenenus puck-napamempos ¢honoosozo pwvihka u puvinka oenosumos I[IAO

Mockosckas Bupaica cmp. 17 u3 36

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

J
D () +L_issuer,
j

BCEM BBIITYCKaM 06J'IPIFaI.IHI>i OMUTCHTA, 110 KOTOPbIM ObLIH TOpPTHU B ICHb | .

Z _issuer, =

, Tne Z - CYMMHPOBAaHHE IIO
]

8.5. Teoperuueckuii Z-crpa 1 0OIUTAIMH (Z _theori ) BBIYKMCIISIETCS CIIEAYIOIIUM 00pa3oM:

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

Z _theor, =

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

DurScale — ko3 dunuent macirada.

8.6. Teoperuueckas IeHa OOJUTallMM PACCUUTHIBAETCS HA OCHOBE TeopeTHueckoro Z-cupsza (
Z _theor,) u kpuBOH OECKYIOHHOH JTOXOAHOCTH TOCYIAPCTBCHHBIX OOJHMIAIMH BAIOTHI

HomuHana (G-KpHBO#l BaJOThl HOMHHANA) aHAIOTMYHO 1. 8.2 myrem 3ameHbl Z _Wa, Ha
Z _theor,.

8.7. PacuerHas «umncras» uexa obmuramuu (P _sttimnt;) onpenensercst xoppexTupoBanunem

TEOPETHYECKOM LEHBI MO IIeHaM 3asBoK Ha nokynky ( BID), mpomaxy ( ASK ), a Takxke ¢
WCIIOJIb30BaHNEM BHENTHUX JaHHBIX Ui 3HaueHuit BID_EXT u ASK_EXT. Hroroswie
3HavyeHus BID, ASK ompenensitorcs kak:

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

P _ sttimnt, = mid(BID;, P _theor,, ASK,),

riue
Mid - pyHKUKS, BBIYKCIIAIOIIAS MEUAHY.
Ecimu nmpucyTCTBYIOT TOJILKO 3asBKM Ha npojaxy, To P _ sttimnt, = min(P _theor,, ASK,).

Ecnu npucyTCTBYIOT TOJBKO 3assBKM Ha TOKymky, To P _sttimnt, = max( P _theor,,BID, ).
Nuaue P _sttimnt; = P _theor, .

HGHLI 3as4BOK OHPCHACIAIOTCA U3 «PexxrMa OCHOBHBIX TOProB T+» 1 U3 JONOJIHUTEIBLHBIX
UCTOYHHKOB.

B cnydae ecnu npusHak ucnonb3oBaHusi BHEIHUX Teopetuueckux 1eH USeEXTERNAL mo
[ICHHOM Oymare ycTaHOBIICH paBHBIM «Truey», To BMecto P _theor :

. ucrions3yercst P _ Wa, , ecin ¢ yka3aHHOU [IEHHOW OymMaroi B 3TOT I€Hb OBIIIM CIETIKH
KYIUTH-TIPOJIaKH B 0€3apEeCHBIX PeKUMAaX;

. P _sttlimnt;_,, ecin crenox He Gbu10.
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8.8.

8.9.

8.10.

8.11.

8.12.

8.13.

Pacuernbiit Z-cnipaa obmuranmu (Z _sttimnt,) wa ocHoBe PacueTHoil «4HCTO» II€HBI
obmuranmu P _sttimnt, no anroputmy, usnoxeHHomy B myHkre 8.12 myrem 3aMeHsbl
CPEIHEB3BEIICHHOM («IHUCTONY) IeHbl P _Wa, Ha pacueTHy0 «4ucTyo» meny P _sttimnt,.
3areM, MepecuuThIBACTCS pUCK-Tlapamerp Z _iSSUer, mo ¢opmyne u3 myHkra 8.4 myrem
3ameHsl apamerpa Z _Wwa, na Z _sttimnt;.

[Tonnas Pacuernas mena oOnuranuu B BalllOTE HOMHUHAJIA PACCUUTHIBACTCS CIEAYIOLUIUM
obpa3zom:

_ P _sttimnt;

R
100

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

MonudunupoBanHas qropaius 0OJIUralii pacCUMTHIBACTCA MO cleayrouleil popmyre:

1 CashFlow,(t) -t

: t+1
P_iglcr)mti - Facevalue, + HKJ, (1+G,(t)+Z _sttimnt, )

IIpu onpenenenuu nonHoi PacueTHON 1IeHbI 10 0OJUTALUAM B pyOJIsiX, HOMUHUPOBAaHHBIM B
WHOCTPAHHOW BAJIIOTE, YYHUTHIBAIOTCS 3HAYEHUS CHOT KypcOB M (OPBApAHBIX KYpPCOB
COOTBETCTBYIOLIEH HHOCTPAHHOM BaTIOTHI OTHOCUTEIBHO POCCUHCKUX PYOIIeH.

MDur, =

[Tonmnast PacuerHas neHna o0imranuu B pyoJisix pacCUUTBIBaeTCA 1o (hopmyie:
P(RUB)=P(VAL)-Rc,(VAL),

rue
P (VAL ) — nonnast Pacuetnas nexa obnurannu, HomuHupoBaHuoi B VAL,

Rc, (VAL ) — LlentpanbHsbiii kype caenok VAL 3a RUB.
KiupuHTOBBIN IIEHTp BIpaBe MPUHATH PEICHHE 00 YCTAaHOBICHUU MOJTHOW PacueTHOl 1ieHb

o6n1/1rau1/m B pY6J'I$IX OTIIMYHOM OT S3HA4YCHHA, PACCUUTAHHOTO I10 BBIICOIINCAHHOMY
AJIITOpUTMY.

9. Aaroputm pacuera CTaBOK PHIHOYHOI'0 PUCKA 0 00 IUT ALUSIM

9.1.

9.2.

g onpenenenust CTaBKM PHIHOYHOTO pUCKa MO OOJIUranusM (Jajee B 3TOM pasfeiie —
CraBka) oueHnBaercs BosaTuiabHOCTh MPOLEHTHBIX CTaBOK. BONAaTHIBHOCTH MPOLEHTHBIX
CTaBOK OIICHMBAeTCs Kak CyMMa BolaTMIBHOCTH KpUBOM OECKYINOHHOM JOXOJHOCTH H
Bonatunenoctu Z-cpazaa. Jlns oueHkn BonaTUIbHOCTH 3TUX BETMYUH MPUMEHSETCS METO/T
OllCHKM BoONaTMIbHOCTM Ha OCHOBE SKCIOHCHIMAIBHOTrO B3BemmBaHus (exponentially
weighted moving average - EWMA).

Pacuer BomarunpHOCTH (G-KpHBOM BalllOTHl HOMHHAJIA (a_curve,) AHAJIOTUYCH PacUeTy
BosnatuiabHOCTH MeTtonoM EWMA, ncnonb30BaHHOMY JUIsl pacueTa BOJIATUIBHOCTU LIEH

aKIui ¢ 3aMEeHOH HepeMCHHOﬁ ri Ha NMEPpCMCHHYIO r_CurVGi , KOTOpasd nNepCCYUTHIBACTCA 110

uTroram KaxXaoro TOProBoro JHS CJICAYHOIUM 06pa30M:
r_curve =max(abs[G _curve(d,), -G _curve(d,),, ];
J

abs[G _curve(#,;); —G _curve(d,), ,]),
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rJIe MAKCUMyM GepeTcs 110 pa3InuHbIM cpokam j G-KpHBOli BalIFOTHI HOMHHAJIA.

9.3. Pacuer BomatwiabHOCTH Z-cripaja (O _Z;) aHAaJOTWYeH pacueTy BOJATHIBHOCTH METOIOM
EWMA, ucnonb30BaHHOMY /JI pacyeTa BOJATUILHOCTH 1IEH aKIIUi C 3aMEHOU MepeMeHHOU

[ Ha mepemennyro I _ Z;, KOTOpast MEpECYUTHIBACTCS 1O UTOraM KakKI0ro TOPTOBOTO JIHS
CIIeTyIOIUM 00pa3oMm:

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

rae Z _sttimnt, - pacuetHoe 3HaueHne Z-crpaaa Mo UToram JHs i.

9.4. BomnarunsHOCTh obnuranuu ( 0; ) onpeaensercs mo Gopmyie:
o, =MDur,-(o_curve +o_1z;),
rne MDur, - moguduuupoBanHas aropanus 00JUramnuy.

9.5. Jlns onpenenenus CTaBKU EPBOTO YPOBHS:

e PaccuuTtsiBaeTcs npeaBapurenbHoe 3HauyeHue CTaBku Sip B COOTBETCTBUU CO CJIEIYIOINUM
AITOPUTMOM:

eciu ceiling (%) -h>SP +h, 1o S = ceiling (%j -h; unage

- -0
ecim Cceiling (%j -h<SP —h mw cpoxk ¢ nmocrenHero  u3MeHeHHS

Hpe,[[BapI/ITCJ'ILHOFO 3HaueHus CTaBKU COCTaBIISICT HE MEHee N TOpFOBHX I[Heﬁ, TO

P_gPp :
SI - Sl—l - h ’
unaue S =S, rae ceiling — pyHKIMs OKpYTIICHUS BBEPX 10 LEIOr0 YKCIIA.

e PaccuuThIBaeTCs 3HAUYCHHUE paCQéTHOﬁ CTaBKH Vi C y4€TOM TOr0, 4TO Pacu€THas craBka

MOKET U3MCHATHCA TOJIBKO TUCKPETHO ¢ MUHUMAJIbHBIM IIIarom h:

max(S? -G, +1lig_bnd;S _1_min)
h

V. =min(ceiling

-h;S _max_bnd) .

e OxoHuarenbHOe 3HadeHHME CTaBKM NEPBOTO YpPOBHS (S_li) ONpEeNEeNseTCs pPaBHBIM

3HAYEHMIO PacyéTHOM CTaBKK PHIHOYHOTO pHcka V, .

9.6. 3nauenuss CTaBOK BTOPOTO YpPOBHS (S_Zi) n CraBoK TpETbEro YpOBHS (S_3i)

ONIPEAEIAIOTCA ¢ MOMOLIBI0 pacueta BomatwinbHOocTH Ha llepmonmax [uist OLEHKM pPHUCKOB
BTOPOI'0 U TPETHETO YPOBHEU C Yy4ETOM YCTaHOBJICHHBIX MHUHMMAJIBHOIO U MAKCUMAJIBHOIO
OTPaHUYUTENBHOTO YpOBHS CTaBKU PHIHOYHOTO PUCKA IS OOJUTALIAN:
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ax[ r?]—i-(Si”-Gi+liq_bnd);S_2_minJ
r
S _2, =min(ceiling i - -h;S _max_bnd),
max[ :E—i (S’ -G, +liq _bnd);S_3_minJ
S _3. =min(ceiling \rh_ -h;S _max_bnd).

h

9.7. Ecmu npusHak yuera mozenu ISEWMA mst pacdera cTaBOK phIHOYHOTO PHCKa YCTAHOBJICH
«False», 1o CTaBkM pBHIHOYHOIO pHCKA YCTAHABIMBAIOTCS PaBHBIMA MHHHUMAJIbHBIM
OTrPaHUYUTENIbHBIM YPOBHAM CTaBOK PHIHOYHOI'O PUCKA.

9.8. KuupuHTOBBIII IEHTp BIpaBe MNPHUHATH pelIeHHe 00 ycTaHOBiIeHWU 3HaueHuil CTaBOK
[IEPBOr0, BTOPOTO U TPETHETO YPOBHEH OTIMYHBIMH OT PaCUETHBIX 3HAUEHUI.

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

10.1. mo akumaM U oOJaUranusM

. BepxHss rpaHuna guana3oHa OLIGHKM pPBIHOYHBIX PHUCKOB IIE€pPBOro (BTOPOTrO,
TPEThET0) YPOBHS ompenensercs kak PacueTHas neHa B pyOssiX IUIIOC BEITUYMHA
CraBKH PHIHOYHOTO pHCKa MEPBOT0 (BTOPOT0, 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 PBIHOYHBIX PUCKOB IEPBOro (BTOPOTO,
TPEThEro) ypoBHs ompenensercs kak PacuerHas 1eHa B pyOsisX MHHYC BeIMYMHA
CTaBKM pHIHOYHOTO PHCKa NEPBOTO (BTOPOT0, TPETHEr0) YPOBHS:

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

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

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

. OKpyrieHHe 3HAYEHH TPAHUI] IUAITa30HOB OIEHKH PUCKOB M PacueTHBIX IIE€H 10
aKIMAM MTPOMCXOINT J10 paspsiaa ceiling [|091o( LotSize )]+2 , re LotSize — pa3mep

nora B Pexume OCHOBHBIX TOProB, ceiling[ |- QyHKIMS OKpyrieHus BBEpX 10
LEJI0TO0.

o Oxpyrnenue rpaHuil U PacyeTHBIX 11eH B pyOJIsiX 1Mo OOIUrausiM MPOUCXOUT 110 210
3HaKa MOCJIE 3asToM.

10.2. Do KIMPHUHTOBBIM cepTU(UKATAM YIACTHSI

o 3Ha4YeHHUs BCEX TPAHMUIL JUAra30HOB OI[EHKH PhIHOYHBIX PUCKOB U pacyeTHasi LieHa s
KJIMPUHTOBBIX CEPTU(UKATOB y4acTHs ycTaHABIMBaeTCs paBHOH 1 (ogHOMY) pyOIio.
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11. AaropuTm onpeaejieHus BepxHeil u HukHell rpanun llenoBoro kopuaopa

11.1. Tlo obauramusM BepxHss rpanuua lLlemoBoro kopumopa (PcHf) u HwkHsas rpanuna

Lenosoro kopunopa ( PcLY ) onpenensitorest cneyrommm o6pazom:

Ecnu no nienHol Oymare npu3Hak MOHUTOpUHTA 3assBoK Monitoring ycranosien «Her», To
P.*(@+ PcH _max)

PcH/ = *100,
FaceValue,
P, *(1—PcL _max
PcLf = - ( =" 4100,
FaceValue;

Ecnu mo rienHo# Oymare mpu3Hak MOHUTOpUHTa 3assBoK Monitoring ycranosien «Jla», To

i S_1 k k k
P*| 1+ =" |*| 1+ RReH, * |- Carry} - HK]],
! ( j ( | 36500) A

r
o X_P k *100;
PcH," =min FaceValue; ,
*
P *(1+ PcH _max) *100
FaceValue,

e*l—S—L*@+RmL*k:j—Cmnﬁ—H&m
36500 100

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

*100

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

JamaT0+k B
Carryf = > CashFlow(t)*| 1+ REPOrate, * HamaTO+k-t)
| ' 36500
t=JlamaTO+1

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

Ecnu no uenHo# Gymare npu3Hak MOHUTOpHUHTa 3asiBOK Monitoring ycranosien «Het», To
PcH = P, *(1+ PcH _max);

PcL¥ = P *(1— PcL _max)-

Ecnu no rienHo# Oymare nmpu3Hak MOHUTOpUHTA 3assBoOK Monitoring ycranosien «Jla», To

PcH [ = min{a *(1+S—1i J*(1+ RReH, *36200); P, * (L+ PcH _max)]
X_ pr

PcLf = max| P, * 1—ﬁ *(1+ RRcL, *L); P.*(1—PcL _max) |-
X_ pr 36500
. Koaddumuent X _ PI onpezaensieTcss HA OCHOBaHUHU CTATUCTHYECKOU HH(OPMAITUH O

COOTHONICHUU JBYXJHEBHOTO HW3MEHEHHS IICHBI IEHHOW OyMard W OTKIJIOHEHHS
BHYTPUJIHEBHBIX 1IEH OT PacueTHOM LIeHBI B TeYeHUE TOProBoro AHs.
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11.3. Ilo kiupuHroBBEIM cepTrdukaram ydactus [{eHoBoit kopuaop (BepXHsis U HUKHUE TPAHUIIBI)

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 KJIMPUHTOBBIM CepPTU(HUKATAM Y4aCTUsl PaBHBIM HYJIIO (O€3IMCKOHTHBIE);

® [10 IPYTUM IICHHBIM OyMaram corjiacHo (opmyie

DiscountREPO, = min{O,B; ceiling (S —1, ZH ,
2

rae ceiling(..., 2) — yHKIUA OKpyTIICHHS BBEPX 70 2-TO 3HAKA ITOCIIE 3aISTOM.

JlonycTuMble 3HaY€HUs ITUCKOHTA Ul aJpEeCHBIX 3adBOK Ha 3axmoudeHue caenok PEIIO c
[HenTpansHbIM KOHTPareHToM YCTaHaBIMBAIOTCS B JUana3oHe

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

g cnenok PEIIO c natoii pacueroB no nepsoit yactu Y0, koropbie KimpuHroBsiii ieHTp
3aKJII0YAeT C YYaCTHUKOM ISl TEepeHoca 00s3aTeNbCTB MO LEHHBIM OyMaram/IeHEe)KHbIM

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

st caenok PEIIO, 3akimrouaeMbIX y4aCTHUKOM B aJpeCHOM U 0€3ajpeCHOM pekrMax TOProB
PEIIO c¢ IleHTpanbHBIM KOHTPAreHTOM II€HAa IEPBOW YaCTW Ui Jathl pacueToB YK
OIIpeIeNIAETCs CIEeIYIOINUM 00pa3oM:

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

13. Anroputm onpenesienusi Pacuernoii craskun PEITO

13.1.

13.2.

s onpenenenus Pacuetnsix ctaBok PEINO Ha kmtoueBoit cpok T mpoucXoIuT npuBeieHNe
WTOTOB TOPTOB (IIEHBI 3aIBOK M CJIEJIOK) B 0€3aIpECHOM peKHUMe cO CpokoM T B BaimoTe VAL
k Bamore RUB ¢ mnomompro IleHTpansHeIX KypcoB H lleHTpasbHOro 3HayeHUs
NHaukaTHBHOTO Kypca CAEJIOK CBON B COOTBETCTBHMU ¢ MeTonukon omnpeneneHus bankom
"Harmmonaneueiii  Knupunrossiii Llentp" (AxkmuonepHoe OOIIECTBO) PHUCK-TIAPAaMETPOB
BaJIIOTHOTO PBIHKA U PhIHKA JparolieHHbIX MeTaiioB [TAO MockoBckas bupika

B cnydae ecnu B TeueHHE TOPrOBOTO JHS 3aKIIOYAINCH CIENKH B 0€3apecHBIX pekrMax
toproB PEIIO ¢ llenTpanbHBIM KOHTPAareHTOM C JIAaHHOW IIEHHOW Oymaroi, pacCYnThIBACTCS
cpenne3BenieHHas craBka PEIIO B cootBercTByromeit Bamore (REPOrate_wa(T,VAL)) no
JAaHHOM IIEHHOM Oymare 1o cienyromiei hopmyre:

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

REPOrate _wa(T,VAL) =-

ZVqumei‘ ;(T.VAL,RUB) '
J

rne REPOrate,

i Volume; j - CTaBKa 1 oobeM j-oii caenaku PETIO B Bamore VAL Ha cpok T

B JICHb 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) = [+ REPOrate_wa(T, VAL)]x (1 4 365 SWAPrate(T, VA'-)j 1

Rc(VAL) xT
rie
REPOrate_wa(T,VAL) — cpenne3BemieHHas ctapka PETTIO B Bamtore VAL Ha cpok T,

SWAPrate(T,VAL) — UuaukatusHbeiii Kypc caenok cson VALRUB ¢ BamoTHOrO phIHKa
s KiroueBoro cpoka T (B pyOuisx),

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

13.4. O6wem topros PEIIO 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 cienok BaaroTHoi mapsl VALRUB.
13.5. PaccuuThIBAIOTCS arperupoOBaHHbIC 3HAUEHUS OCHOBHBIX KYPCOB 10 BCEM BAJIIOTaM.

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

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

> Volume(T,VAL,RUB) ’
VAL
rae
REPOrate_wa(T, VAL, RUB) — pybneBasi cpeanes3BemieHHas craBka PEIIO B BamoTe
VAL B Ge3anpecHoM pexxkume Ha cpok T,

Volume(T, VAL, RUB) — O6wem Topro PEIIO B Bantore VAL Ha cpok T B pyOssx.
13.6. Crarka PEIIO no nannoi nennoi 6ymare (REPOrate) onpenensiercst mo ¢popmyie:
REPOrate, = min( REPOrate _wa(T ),REPOIndex(T ),Pclose ).

20e
REPOrate_wa(T) — cpennen3Beniennas crabka PEITO mo BceM BantoTaM Ha cpok T.

REPOIndex(T) — 3nauenne uuaumkatopa PEIIO, koTopoe ycTaHaBIMBACTCS MO KaKIOH
IIeHHOU Oymare Juist KiroueBoro cpoka T. I1pu oTCyTCTBUM LIS KITIOYEBOTO CpOKa 3HAYCHU
unukaropa PEIIO ¢ LIK ucnons3yercst COOTBETCTBYOIIAs HHANKaTHBHAs cTaBka ROISTixX
(myonmukyetcs Ha caiite banka Poccun u Ha caiite www.roisfix.ru B cetu MurtepHer), B
Cllydae OTCYTCTBHSI TAaKOTO WHAMKAaTOpa HCIIOJB3YeTCsl 3HAUCHHE, pPAcCYUTaHHOE B
NpeAbITYIIHN 1CHb.

Pclose- nena mocieHeii caenku B 0e3apecHOM pexXuMe TOProB ¢ pacyeTaMu B pyOJIsix Ha
maty T.

13.7. PacuerHas craska PEITIO:
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. 3a pyOuu I KIF04eBOro cpoka T ycranaBiauBaetcs paBaoit REPOIndex(T).
. 3a Bamory VAL (oTauunyro OT pyOiieil) Ajas KJIF4eBOro Cpoka T ompenesieTcs mo

13.8.

13.9.

dbopmyre:

1+ REPOIndex;(T) B
14 365 x SWAPrate(T VAL)
T xRc;(VAL)

REPOrate, (T VAL,RUB) =

e
REPOIndex; (T )— Pacuernast craBka PEITO 3a py6iu mo gaHHO#M [IeHHOM Oymare,

SWAPrate(T,VAL) — UunukatuBHbiii Kype cuenok ceon VALRUB ¢ BamoTHOTrO phiHKa
ISl KITFOYeBOro cpoka T,

Rc(VAL) — LlenTpanbHbliii Kype caennok BamotHoi nmapsl VALRUB.

Pacuernas craBka PEIIO no k1MpuHTOBEIM cepTUdUKaTaM y4acTus, BHITYIIEHHBIM B paMKax
umymecTBeHHBIX TyJ0B «kKCY GC Bonds», «kKCY GC Shares» u «kKCY General collateraly,
B ClIy4ya€ OTCYCTBUSI TOPIOB II0 HMHCTPYMEHTY, YCTAaHaBIIMBA€TCS PABHOW 3HAYEHUIO
unaukaropa PEIIO ¢ LK mis aknwid, oOnuranuii uim cpeTHeaprupMETHISCKOMY 3HAYCHHUIO
naaukatopoB PEITO ¢ LK mis akuuii u oOyMraiidii COOTBECTBEHHO JIJIS 3aJIaHHOTO CpoKa .

. Ecmu s cpoka T PEIIO ¢ KIMPUHTOBBIM CEPTU(HHUKATOM YYACTHS OTCYTCTBYET
s3Hauenne uHaAukaropa PEIIO c LIK, To cooTBeTcTByIOIIas WHAWKATHBHAS CTaBKa
ROISfix (mybmukyercst Ha caiite banka Poccun u Ha caiite Www.roisfix.ru B cetn
WurepHer).

B cnydae HeoOxonuMocTu KIMpUHTOBBIN LEHTP MOXET MPUHATH pelieHne 00 U3MEHEHUU
3Hauenus Pacuetnoii ctasku PEIIO.

13.10.Ha cpoku Mexny kiroueBbIMU cpokamu Pacuetnsle ctaBku PEIIO omnpenenstorcs meTooMm

nUHEeWHoU uHTepnosiuuend. Ha cpoku 60see MakCUMabHOTO KITFOYEBOTO PacueTHbIe CTaBKU
PEIIO ycranaBauBaroTCsl paBHBIMU CTaBKE MOCTIEIHETO KIIFOUEBOTO CPOKA.

14. Onpenesenne CTaBOK NPOLEHTHOI0 pUcKa

14.1.

14.2.

14.3.

[To xaxx0if IeHHOW OyMare, TOMYIIEHHON K TopraM B «Pexxime OCHOBHBIX TOPToB T+», U 1o
KIMPUHTOBBIM _cepTUdUKAaTaM ydacTus B XOJIe MPOLEAyphl pacdyera pPUCK-TIApaMETPOB
onpeaessitorcss Tpu ypoBHA CTaBOK MPOUEHTHOro pucka. CTraBKa MPOIEHTHOIO PHCKA
MIEPBOTO YPOBHS JEHCTBYET MPU 00beMe OTKPBITHIX MO3UIIMN MEHbINE WU paBHOM JIUMUTY
KOHIIEHTpALMH MepBOro ypoBHs. CTaBKa MPOLUEHTHOTO PUCKa BTOPOTO YPOBHS AEHCTBYET IJIsSI
MO3UIMH, TMPEBBIIAIOIINX MO0 00beMy JIMMUT KOHIIEHTpalMd MEpPBOTO YpPOBHS, HO HE
npeBbIAOIUX JIMMUT KOHIIEHTpanuu BTOPOro ypoBHSA. (CTaBka MPOLEHTHOTO PHUCKA
TPEThEr0 ypPOBHS JEHCTBYeT [UIsi TO3UIUH, OOBEM KOTOpHIX TMpeBblmaeT Jlumur
KOHIEHTPALlUX BTOPOTO YPOBHS.

B kadecTBE OCHOBHOIO MCTOHa IJId ONPECACIICHUSA CTABOK IIPOLUCHTHOTO pPHCKa PEIIO
MPUMEHACTCA METOJ OLICHKU BonaTribHOCTH Ha OCHOBE SKCITIOHCHIOMAJIBHOT'O B3BCIIINBAHUS
(exponentially weighted moving average — EWMA).

CraBku niponieHTHOro pricka PEITO nepBoro, BTOporo v TpeThero ypoBHEW pacCUUTHIBAIOTCS
JUT KaXJ0ro KitoueBoro cpoka T kaxnmelii Toproseiii aeHb | Bo Bpems pacuera puck-
[apaMeTpOB.
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14.4. Jlna pacuera npeaBaputTenbHOro 3HauyeHUs: CTaBKU NPOLIEHTHOTO pUCKA A? IIPUMEHSETCSA
CIIEAYIOIIUN AJITOPUTM:

e PaccunThiBaeTCs BEIMUMHA M3MeHeH s ctaBku (I _ |Ri ) KaKk MAKCUMYM M3 OJTHOTHEBHOTO
U IBYXJAHEBHOro usmeHenus ctaBok PEIIO:

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

e OnpeniessieTcst KO3 GUIMEHT B3BemMBaHus 4, .

Eciu BenuuuHa wu3MeHeHMs cTaBku [ _ |Ri Oosblie oOrcHKM BomaruinbHOCcTH O 4

npeapiayiero Toprosoro aus, To d;=a uHaye &;=4a,, ... :

6epxHA

a4 = {agwm, eciu I_IR, >0,
=

a ecuu I_IR, <o,

HUICHAA !
Ecnu B wuHTepBane Mmexnay aByms ToproeeiMu aHsMu i-2 u 1 ObuUlO OoJjiee OIHOTO

HPA3IHAIHOTO JHS, TO KO3()(OUIMEHT B3BENMIMBaHKs d; TPUPABHUBACTCS HYIIIO.

e Bo1aTuUIbHOCTH PacCUUTBIBACTCA 11O (bOpMy.]'IeZ

o, =J0-a) -0, +a,-r_IR?. (14.1)

Ecin wusMeHeHue CTaBKHU r_ IR| NOPEBBICUITIO TPCABAPUTCIBHOC 3HAUCHUC CraBku

IIPOLIEHTHOTO PUCKA A?,l U B UHTEpBajie MeXIy TOproBeIMU JAHAMHU | U I-2 ObUIO He OoJiee

OJTHOTO MPa3THUYHOTO JHSA, TO Hapsay ¢ BonaTWibHOCTBIO, pacCUMTaHHOU MO (opmyiie
(14.1), paccunThiBaeTcs BEITUUMHA:

o, =——o. (14.2)

B stom ciyuae B kauectBe BonatunsHocTr O; O6epércst makcumyM u3 (14.1), (14.2).

B ¢opmyie (14.2) napamerp  — 3TO MHOXKUTEIb BOJATHIIBHOCTH.

L4 HpCI[BapI/ITeJ'IBHOC sHaueHue CraBKu MMPOLCHTHOI'O pHUCKa A? OIpCACIIICTCA B
COOTBETCTBHUH CO CICAYIOIIHUM aJITOPUTMOM:

- g-o;
ceiling| ———|[-h IR>A?. +h IR,
€Cciu g h_IR _ i-1 —

to A? = ceiling a9 -h_IR,
h_IR

ceiling %{%-h_RSAL—h_R

MHa4Ye €ClIU - U CPOK C TIOCIEOHEr0 HU3MEHEHUS
[TpenBaputensHoro 3HaueHus: CTaBKM MPOLIEHTHOTO pUCKa cocTaBiseT He meHee N_IR
ToprossIx gHEMH,

A=A ~h_IR
(6} )

T

MHa4e A? = Af_l,
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rae ceiling — GyHKIws OKpyTaeHHs BBEPX JI0 LEJI0r0 YHCIIa.
e Jly1st onpeIesiCHHsI MUHUMAJIbHBIX OTPaHUYUTEIbHBIX YPOBHEH CTABOK POCTA M A ICHUS

IPOLCHTHOI'O pUCKa yCTaHABJIMBAIOTCA cTaTH4YeCKUe napameTpbl MMA 1 u SECA 1.

e OxonuaTenbHble 3HaueHUs CTaBOK poOCTa M MAJCHUS NPOICHTHOIO pHUCKa IIEPBOTO,
BTOPOI'O U TPETbero ypoBHel HA_Ju LA _J,J = 1,2,3 onpenenstores no Gopmysie:

p H -
HA_1 = ceiling max(A? +lig_RR; MMA _1) h_ IR,
h_IR
H 1. r:—i
HA 2. = ceiling M h IR,
h_IR
H 1 r:—i’
HA_3, = ceiling M h IR,
h_IR

p i . _
LA 1, = ceiling (max(Ai +lig_ RR; REPOIndex — REPORATE + SECA_l)j_h_ R,

h_IR
L 1. rz—i
LA_ 2, —ceiling| —"'=2 |.h_IR,
h_IR
L_1,- rz—i
LA_3 =ceiling| — == |.h IR,
h_IR

rae
lig_RR - CraBka pricka peiHOUHOM JHKBHIHOCTH oneparmii PEITO,

h_IR - MuHuManbHbI# ar u3MeHeHus: CTaBKH MPOIEHTHOTO PUCKA.

145. Ecnn mpusnak yuwera wmojenu EWMA s pacdera cTaBOK TPOLIEHTHOTO pHCKa
(ISEWMA_IR) ycranosieH «False», To CTaBku pocTa U MajieHUs] COOTBETCTBEHHO PaBHBI:

HA _1, =ceiling (MMAJJ -h_IR
h_IR

REPOIndex — REPORATE + SECA_lJ h IR

LA_L1 = ceiling[ T
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HA 2, HA 3, LA_2, LA _3ompeaemnstoTcs aHAIOTHYHbIM 11 14.4 o6pazom.

14.6. Ha nathl, IpUXOSIIMECS MEXAY KIIOUYEBBIMH CPOKaMH, 3HaueHUs CTaBOK MPOIIEHTHOTO
pHCKa ONpEeAEII0TCS METOAO0M JIMHEHHOM uHTepnosaiuuu. Ha natel, npuxozsiuecs mnocie
MaKCHMAaJIbHOTO KJIFOUEBOTO CpOKa, 3HaueHus1 CTaBOK IMPOLEHTHOIO pucka paBHbl CTaBKkam
IIPOLIEHTHOI'O0 PUCKA MAaKCUMAJILHOTO KIIFOYEBOT'O CPOKA.

14.7. KnupuHroBblil LIEHTp BIIpaBe MPUHATH pelieHue o0 ycTaHoBiIeHMM CTaBOK MPOLEHTHOIO
pHCKa [1EpBOro, BTOPOI0 U TPETHETr0 YPOBHEH OTIMUYHBIX OT PACUETHBIX 3HAYEHUH.

15. Anroputm ompejejieHusi BepXHUX M HHKHUX rpaHun /luana3zoHa OUEHKH NMPOLEHTHBIX
PHCKOB

15.1. Bepxwuss rpanuna /Ipana3zoHa OLIEHKH MPOLIEHTHBIX PUCKOB MEPBOrO (BTOPOTO, TPETHETO)
YPOBHSI [T CpoKa Y M OIpenenseTcs CIeayIIuM 00pa3om:

RRtH(Ym)_J ; = (REPOrate(Ym)+ HA _J(Ym); )* 3;{2&3*3 (RUB),J =123.,

15.2. Hwxknsasa rpanuna Jlmama3oHa OIEHKH MPOICHTHBIX PHCKOB IEPBOTO (BTOPOTO, TPETHETO)
YPOBHSI [T cpoKka YM onpeaensiercs CleAyommuM 00pa3oM:

RRtL(Ym)_J ; = (REPOrate(Ym)— LA _J(Ym); )* ?)Q&)*F} (RUB),J =1,2,3.

15.3. Oxpyrnenue rpanun [{nana3oHOB OLIEHKU IPOLEHTHBIX PUCKOB MIPOMCXOAUT 10 2T0 3HAaKa MO
obmurarmam i 1o paspsiza ceiling [log,( LotSize )]+2, rae LotSize — pasmep nora B Pexime

OCHOBHBIX TOPTI'OB.

16. AaropuT™m onpenesieHnsi BepxHeil 1 HM:kHeil rpanun Kopunopa crasok PEIIO

16.1. Bepxwuss u HkHss rpannnbl Kopumopa craBok PEITO ycranaBimBaroTCs i1t OTpaHUICHUS
IIPOLIEHTHBIX CTABOK B 3asBKax Ha 3akiatoueHue caenok PEIIO, nonaBaeMbIX y4acTHUKaMHU B
xone toproB. Kopumop craBok PEITIO ycranaBnuBaeTcst Juisi KaKI0i IIEHHON Oymaru, Jist
Ka)XI0# BATIOTHI PaCueToB, JUIS KaKI0T0 KoJa pacuetoB Ym/Yn.

16.2. Bepxwuss rpannna Kopumnopa craBok PEITO ( RRCH ., ) u amxnss rpannma Kopumopa craBok
PEIIO (RRcL,;) uennoii 6ymarn asset jurst kaxaoro konxa pacaeroB Ym/Yn B Bamore VAL
OTIPEJIENIAIOTCS CIEAYIOIINM 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

* _ *
RRoL (Ym/Yn, asset, VAL ) = [36500+ REPOrate(Yn, asset, RUB) *Yn — REPOrate(Ym, asset, RUB) *Ym 1]* 36500 LA _l(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) — BepXHsisl/HIKHSISI TpaHUIA
kopuaopa crtaBok PEITO nennoii 6ymaru asset mist koga pacueroB Ym/Yn B Bamtore VAL
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REPOrate(Yn, asset, RUB) — pacuetnas ctaBka PEIIO (B % rojoBbIx) 1eHHOM Oymaru asset
JUTSL TaThl YN € pacyeTaMmu B pyOIIsiX;

SWAPCRate(Yn, VAL) — llearpansHoe 3HaueHue MHAMKATHBHOTO Kypca CIEI0K CBOII (B
%) s gatel Yn (aus Bamotsl pacuetoB VAL);

X_IR — ko3 punrient otHomenus BenuunHbl kopuaopa craBok PEIIO u nuanazona oneHku
MIPOLIEHTHBIX PUCKOB;

Yn/Ym — kaneHnapHbie THH, COOTBETCTBYIOIINE KOy pacueToB Yn (Ym);

Hrorosoe 3HaueHue BepxHen n HuxHel rpanuibl Kopunopa craok PEIIO nnst koga pacuer
Y1/YO0 onpenensieTcss HCXO/Is U3 CIEAYIOIIUX YCIOBHIA:

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

RRcL, = max(RRcH (Y 0/ Y1,asset, VAL ); LSECRate)

16.3. Kosdpduument x IR ompeaensieTcss HA OCHOBAHWU CTATUCTHYECKOW uH(OpManuu o
COOTHOIIEHUH IBYXJHEBHOTro m3MeHeHus ctaBku PEIIO mo nenHoit Oymare M OTKJIOHEHUS
craBok PEIIO cnenok, 3aKiIr0oueHHBIX HAa OCHOBAaHMM 0€33aJpecHBIX 3asBOK, OT PacyeTHoii
ctaBku PEIIO B Teuenue Toprosoro aHs.

16.4. Hwxnss rpannna Kopupopa craBok PEIIO ¢ kimpuHTOBBIME cepTH(HUKATAMU y4acTHs
IIPUHUMAET IOJIOXKUTENbHbIE 3HaueHus. HenosoxxurenbHble 3HaueHus HuokHeld rpaHulisi
Kopunopa craBok PEIIO ¢ ximpuHroBelMH cepTU(UKAaTaMH y4acTHs, MOITy4YCHHBIC B
COOTBETCTBMM ¢ 1. 16.2, 3aMEHSIOTCS 3HAYEHMEM MUHUMAQJIBHOIO Ilara LIEHBI
COOTBETCTBYIOILIETO PEKHUMA TOPTOB.

17. Tlpouenypa casura I'panunbl neHosoro kopuaopa u I'pannust kopuaopa crasok PEIIO B
X0/1¢ TOProB (pacuMpeHne HeHOBOro Kopuaopa u kopuaopa crapok PEIIO)

17.1.CaBur rpanuns! lleHoBoro xopugopa u rpanunsl Kopunopa craBok PEIIO (manee —
['panuna kopunopa) s 000N IeHHOW OyMaru B X0€ TOProB MPOU3BOIUTCS B Cllydyae
cpabaThIBaHHUs aBTOMAaTHYECKOTO CUTHAJIa 0 HEOOXOAUMOCTH ciBUTa [ paHUIIBI KOPUAODA,
3a UCKJIIOYEHUEM CIydaeB, yKa3aHHbIX B 1.17.3 Meronuku. Curnan He cpabaThIBaeT Mo
IICHHBIM OyMaram, 1o KOTOPBIM 3Ha4YeHue mapamerpa MoNItoring ycTaHOBJIEHO paBHBIM
«False».

17.2.B pexxumax Topros PEIIO ¢ IIK ¢ pacueramu B MHOCTpaHHBIX BatoTax | paHHIIbI KOpHIOpa
HE OTCIIEKMUBAIOTCS M CUTHAJIBI HE CpabaThIBAIOT.

17.3.B cnyyae Hammuusi wH(pOpMAMA OO0 OTCYTCTBHHM 3HAYMTEIFHBIX W3MEHEHUH TEKYIIEH
KOHBIOHKTYPBI PBIHKA, @ TAKXKe B CJIydae OTCYTCTBUS PENPE3CHTaTUBHOIO 00BbEMa 3as1BOK
U cienok KinupuHroBblil IEeHTp BHpaBe Mpu cpabaThIBAaHUM aBTOMATHYECKOrO CHUTHaja O
HEOOXO/IMMOCTH CIBUTA IPUHSATH pellleHHe OCTaBUTh | paHuIly Kopuaopa 06e3 n3MEeHECHUH.

17.4.Curnanom o HEOOXOAUMOCTH CIBHTa TpaHuI] [[eHOBBIX KOPUIAOPOB IJII KOHTPOJIS IICH
3as1BOK Ha 3aKJTFOUYEHHUE CIENIOK MO MOKYIKE U MPOJIaXe [EHHBIX OyMar siBISETCS OJHO U3
CJIETYIOIINX COOBITHI:

e s JitoOoro cpoka K TeHBI Jydimmux Oe3aJpecHbIX 3asBOK Ha TOKYIIKY,
HAXOJSAIIUXCS B OYEepeAH 3asABOK, (JIyYIIUNA CHPOC) MPUOIU3UIUCH K BEpXHEH
rpanurie  lleHoBOoro  kopumopa Ha  BETWYMHY, MEHBIIYIO  3HAYCHHS
w* (PcH [, — PcL! , ) 1 Takoe COCTOSIHUE PHIHKA COXPAHSIOCH B TEUEHHUE MIEPUO/IA

BpPEMEHHU, OTIPEICSIEMOTO 3HAaUCHHEM pUCK—TIapamerpa U,
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e i moboro cpoka K meHsl Iydmmx Oe3apecHBIX 3asgBOK Ha IIPOJAXY,
HAaXOAAIIMXCA B OYEPEaM 3asBOK, (Jydmiee INpPeJIOKEHHE) NPUOIM3MINCE K
HWKHEW TpaHune LleHOBOro KOpHIOpa Ha BENHWYMHY, MEHBIIYIO 3HAYEHHS
w* (PcH [, —PCL{ ;) 1 Takoe cOCTOSIHUE PbIHKA COXPAHSIIOCH B TEUEHHE NIEPHO/IA

BPEMEHH, ONPEEIIIEMOr0 3HaUEHUEM pUCK—TIapameTpa U;

17.5.Curnanom o HeoOXoauMocTH casura rpanuibl Kopumopa craBok PEITO Ha cpok K s

KOHTpOJISL LIeH 3asBOK Ha 3akimroueHue caenok PEIIO Ha cpok K mo mpuBiedeHuio u
Pa3sMELCHUIO JEHEKHBIX CPEJCTB SBISAETCS OJHO U3 CIETYIOLINX COOBITHIMA:
® CTaBKM JIy4lIMX O€3aJpecHBbIX 3asBOK Ha IPHUBICYECHUE JEHEKHBIX CPEACTB,
HaXOJALIMXCS B OYEpEeIM 3asiBOK, MPHOIM3UINCH K BepxHel rpanune Kopumopa
MMA_1-w_IR
crapok PEIIO Ha BenuuuMHy, MEHBIIYH) 3HA4YCHUS X_ R = U TaKoe
COCTOSIHUE DPBIHKA COXPAaHSJIOCh B TEUYEHUE IEPUOJA BPEMEHH, ONPENEIAEMOTrO
3HA4EHUEM pUCK—TIapaMeTpa U,
® CTaBKM Jy4lIUMX O€3aJpecHbIX 3asgBOK Ha pa3MEIICHUE JCHEXHBIX CPEACTB,
HaXOJALIMXCS B OYepeu 3asBOK, NPUOIM3KUINCh K HIbKHEH rpanune Kopumopa
MMA_1-w_IR
ctaBok PEIIO Ha BenuuuMHy, MEHBIIYIO 3HAYEHUS X_ IR = U TaxKoe
COCTOSIHME DPBIHKA COXPAaHSJIOCh B TEYEHHUE IIEPUOJA BPEMEHH, OIPENEIIEMOIO
3HaYEHUEM pUCK—TIapaMeTpa U,

17.6.B ciydae korjia aBTOMaTHYECKUI CUTHA HE cpabaThIBaeT U OJTHOBPEMEHHO HAOIIOJaeTCs

CUTYyalus NpUOIMKEeHUs IIeHbI IeHHoM Oymaru/ctaBku cuenku PEITO mo nenHoi Gymare
Ha BHEOMpKEBOM pBIHKE K ['paHuIle KOpUIOpa HA BEIMYMHY, MEHBIIYI0 3HAYCHHS
MMA 1-w_ IR
X_IR
MIPUHATH PELIEHUE CABUHYTH [ paHuIly KOpUAOpA.

WJIU Hax ok 1eHus e€ BHe ['pannn kopuaopa, KiiMpruHroBeIil HEHTP MOXKET

17.7.1Tpu NpUHATHN pElIeHHs O CIIBUTE€ BEPXHMUX (HMKHUX) rpaHul LIeHOBBIX KOPUIOPOB JUIs

KOHTPOJISI 1IEH 3asBOK Ha 3aKJIIOUEHUE CIENOK IO MOKYIKE M MpOoJa)ke LEHHBIX Oymar,
BEpXHASA (HWXKHsS) TpaHUIAa NEepecuuThIBalOTCA Mo ¢opmynam u3 m. 11.1 ¢ yderom

yBennuenns mapamerpa S_1 ma pemmumny 2-ONift-S_L | Ecau monyuensoe snauenme
BEepXHEU(HIKHEW) TpaHUlbl  OoJbIIe(MEHBIIE), YeM P(RUB)* (1+ PcH _ max)
(P(RUB)* (1— PcL _ max)), TO HOBOE 3HAueHHE BepXHeW(HMkHeH) rpanuisl [[eHoBoro
xopuopa npurnMaercs pasubiM P(RUB)* (1+PcH _max) (P(RUB)* (1—PcH _min))

Ecimu paccunTanHas (-LIC) TaKHUM 06pa30M r'paHulla (-LI) HMCIOT OTPUIATCIILHBIC 3HAUCHU A,
TO UX 3HAUCHUC MNEPCYCTAHABINBACTCA PAaBHBIM HYJIIO.

17.8.1Tpu npuHATUY pelIeHus 0 cABUTe BepxHel (HmxHel) rpanuibl Kopunopa craBok PEITO

Ha cpok K:

FpaHI/II_IBI AWAIMMa30HOB OLCHKU IMPOUCHTHBIX PHCKOB IICPCCUHUTHLIBAOTCA B
COOTBCTCTBUH C AJITOPUTMOM U3 pasciia 19.

I'panuner Kopunopa craBok PEIIO mepecuutsiBatoTcst mo ¢opmynam u3 n.16.2 ¢
HOMOIIBIO TAPAMETPOB, ONPENENIEMbIX B COOTBETCTBUH C QJIFOPUTMOM U3 paszeia
19.
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18. IIpoueaypa caBura rpanul JlnanazoHa oueHKU PLIHOYHBIX PUCKOB B X0/1e TOPIOB

18.1. Ilpu cnBure BepxHeW (HWXKHEW) rpaHunbl L[eHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PeXHuMa OCHOBHBIX TOProB T-+» NPOUCXOAUT CIABUI BEPXHUX (HHUKHHX)
rpanul J(MamazoHa OLEHKU PBIHOYHBIX PUCKOB IIEPBOr0, BTOPOTO U TPEThEro ypoBHeu. [Io
aKUUsAM M OOJUTalysM COBUIM LIEHOBBIX I'DaHMIl U I'PaHMIl PUCKOB IPOMCXOIAT BO BCEX
pexumMax (Uit Jio6oro cpoka K) mocie cpabaThiBaHWsI CUTHAIa O CIOBHIE B 0€3apeCHOM
pesxrmMe Topros. COBUT OCYIECTBIISIETCA HA BEIUYNUHY

_2.Shift-S_1,,-P_,(RUB)
- X_pr !

A

rae
PtH _1i_1 , PtL _]1_1 — 3HAYCHMS BEPXHEU U HIKHEN rpaHull J[nana3oHa OLEHKU PhIHOYHBIX
PHCKOB IIEPBOT0 YPOBHSI, OMPEACICHHBIX B IcHb I-1.

18.2. HoBoe 3Ha4eHHE COOTBETCTBYIONIUX BEPXHUX TPAHUIL JHATIA30HA OI[CHKH PHIHOYHBIX PUCKOB
OIIPEICTISICTCS CICYIOIIUM 00pa3oM:

PtH 1™ =PtH 1+A,
PtH 2" =PtH _2+A,
PtH 3™ =PtH _3+A,

rac

PtH 1,PtH 2, PtH 3 — JEHCTBOBaBIIME HAa MOMEHT CIBUra 3HAYEHUS BEPXHUX
rpanul /[panazoHa OLEHKH PRIHOYHBIX PUCKOB IIEPBOTO, BTOPOTO U TPETHETO YPOBHEM.

18.3. HoBoe 3HaueHHEe COOTBETCTBYIOIINX HIYKHUX TPAHUIL TUAITa30Ha OLIEHKH PHIHOYHBIX PUCKOB
OIIpeieTIsIeTCs CIEAYIOIINUM 00pa3oM:

PIL 1™ =Pt 1-A,
PIL 2™ =Pl 2-A,
PIL 3™ =PtL 3-A,

rac

PtL _1,PtL 2, PtL 3 — OeHCTBOBABIIKME HA MOMEHT CIBUIa 3HAYCHHS HUKHUX T'PAHMI]
JInama3zoHa OLEHKU PRIHOYHBIX PUCKOB IIEPBOT0, BTOPOI'O U TPETHETO YPOBHEM.

18.4.Ecniu paccuntaHHas (-bIe) TaKUM 00pa30M IrpaHHIIa (-bI) UMEIOT OTPHIIATENIbHBIC 3HAYCHN,
TO UX 3HAYECHHE NIEPEYCTAHABIINBAETCS PABHBIM HYJIIO.

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

19.1.1Tpu cpabaTeiBaHWM CHWTHaJIa O CIBHTE BepXHEH (HWKHEH) rpanumbl Kopumopa craBok
PEIIO ¢ xogamu pacuetoB YM\YN IpOUCXOIUT MEPECUET BCIIOMOTATENbHBIX TapaMeTpoOB
JUTISL KITFOUEBOTO Cpoka YN:

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

19.2.TTepecuer BCIIOMOTATEIbHBIX MAapaMETPOB Jjisi CPOKOB YK, OTIMYHBIX OT KIIIOYEBBIX,
IIPOUCXOIUT METOIOM JINHEHHOW HHTEPIIOIALMH.

19.3.T'paHuiibl qUaNa30HOB OLIEHKH MPOIEHTHBIX PHCKOB MEPECUUTHIBAIOTCS MO (popmyrnam u3
mr.15.1-15.2.

20. Aaroputm onpenenennss CTaBKH nepeHoca

20.1.CraBka mepeHoca 1o pyOJsiM yCTaHaBIMBACTCS €IWHOW JUIA BCEX IICHHBIX OyMmar Kak
cratudeckuii mapamerp MONEYRate.

20.2.CraBka nepeHoca 1o [eHHbIM OyMaram pacCUMTHIBACTCS IO CIEAYIOMIEH hopMmyIe:

SECrate = min(RRcL, HSECrate) ,

HSECRate — cratudeckwii mapaMeTp, OTPAaHHMYUBAIONIMN CTAaBKy IIEpEHOCA CBEpXY.
VYka3zaHHBIN MTapaMeTp MOXKET ObITh U3MEHEH B XOJI¢ TOPTOB.

20.3.JIns1 mepeHoca 00s3aTENBCTB B IICHHOH Oymare HCIOJIb3YeTCs TEKyIlee 3HAYCHHE
napamerpa SECRate no mannoit nenHoit Oymare Ha MOMeHT 3akitoueHus caenku PEITO
(coenku KyIuIu-TpoJaku IeHHbIX Oymar) o CtaBke nmepeHoca.

21. HpueM I/IHOCTpaHHOﬁ BAJIIOTHI B o0ecreyeHne Ha (l)OHI[OBOM PBIHKE U PBIHKE ACIIO3UTOB

21.1. HWHocTpaHHas Balll0Ta, a TakXke TpeOOBaHMs/00s3aTENbCTBA B HMHOCTPAHHOW BaOTE
YYUTBIBAIOTCSl TIPH pacyeTe JOCTATOYHOCTH OOECIeYeHHsI B COOTBETCTBUU ¢ llpaBmiiamu
KJIMPUHTA C MOMOIIBIO PUCK-TIAPaMETPOB, YCTAHOBJIEHHBIX B COOTBETCTBHHM C MeETOIUKOM
OIIpEeJICTICHHUS PUCK-TIapaMeTpoB BaroTHOTO phiHKa [TAO MockoBckas bupika (yrBepikaaercs
KnupuHroBsIM HEHTPOM).

21.2. B ciay4yae M3MEHEHUS PUCK-TIApaMETPOB JUISI COOTBETCTBYIOIICH BAJIOTHI 10 Ha4Yala U B
xoze ToproB Ha BamOTHOM pbiHKE ITAO MockoBckas bupika HOBBIE 3HauY€HUS PHUCK-
napaMeTpoB MPUMEHSIOTCS MIPU pacyeTe JOCTATOYHOCTU oOecrieueHusl Ha (POHI0BOM PHIHKE
U PBIHKE JIETIO3UTOB.

22.Tlopsinok ompenejieHHsl LeH 0aJaHCUPYIOIIUX CAeJ0K HAa (POHT0BOM pPbIHKE U PBHIHKE
JAen03uTOB

22.1. CnpaBemnuBas ppIHOYHAsS IICHA IIEHHOW OymMard B OTCYTCTBHH JAHHBIX O CJIEIKaX H/WIN
3asiBKax JJIs [eJiel 3aKIT0YeHHs OaaHCUPYIOIINX CAENOK Mex a1y KIupruHTroBBIM IEHTPOM U
JloOpocOBECTHBIM ~ yYaCTHUKOM  KIMpPUHTA  OmpenenseTcs Kak PacdyeTHas  IieHa,
ycTaHOBJIieHHass KIIMPUHTOBBIM ILIEHTPOM B IOCJICIHION KIMPUHTOBYIO ceccuro Mmark-to-
market, B kotopyro PacueTHas 1ieHa Oblia onpejeneHa B COOTBETCTBHM ¢ Pasgenamu 6 u 8
MeTtoauku.

22.2. llena, ompexaenenHas B 1. 22.1, MOXeT OBITh CKOPPEKTHPOBAaHA Ha pa3Mep BBILIAT ITO
1eHHOM Oymare, onpezenseMbix KInprHToBBIM IEHTPOM UCXO/Is U3 AOCTYITHON HH(OpMaIIUN
0 KOPITOPATUBHBIX JCHCTBHSX, WIM HA HWHYIO BEIHUYHHY, OnpeneiseMyro KiumpuHTOBBIM
HEHTPOM UCXOAs U3 WH(MOpMaIMK 00 MHBIX CYIIECTBEHHBIX (DaKTax NESTETHbHOCTH IMHUTEHTA
[IEHHOW OyMaru, KOTOpPbIe MOTJIU TIOBJIUATH Ha IIEHY, B TOM YHUCJIE:

L4 (@) AaTe COCTABJICHUA CIIMCKA JIML, MMCIOIIUX MPAaBO Ha IMMOJTYYCHHUC OT SMUTCHTA UJIN
JIuna, BEIAABIICTO LICHHBIC 6YMaFI/I, ACHCIKHBIX CPEACTB, 4 TAKIKC MHOI'O UMYIIICCTBA,
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B TOM YHCJIC JUBUJICH/IOB, MPOIIEHTOB IO IIECHHBIM OyMaram, BBITIIAThl HOMHUHAJIBHOMN
CTOMMOCTH;

° O nmare cocTaBiCHHMS CIHCKA JIMI, WMEIOIIUX MPaBO TpeOOBaTh JOCPOUYHOTO
MOTalIeHus O0IUT AU,

o O nmarte cocTaBlieHUS CIHMCKAa BIAJETBIEB BBIKYIIAEMBIX IIEHHBIX Oymar B cliydae
NPUHYIUTETLHOTO BBIKYNa B cooTBeTcTBUU ¢ @enepanbHbiM  3akoHOM  «O0
AKIIMOHEPHBIX O0IIECTBAX.

22.3. llensl, onpeaenéunpie B mir. 22.1. u 22.2. u ucnoyib3yembie KIMpPHUHTOBBIM LIEHTPOM IS
Heneil  3aKioveHus OalaHCHUPYIOUIMX CAETIOK Mexay KiIupuHroBBIM HEHTPOM U

Jl0GpOCOBECTHBIM YYaCTHUKOM KIIMPUHTA, IyOIUKYIOTCS Ha caiite KinupuHroBoro neHTpa B
cetu MHTEpHET.
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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)
Jyst KaXkJ10oro TOPU30HTa OLIeHKH puckoB? (paBeH 2, 5 u 10 1HEH) 10 HCTOPHH 11€H 3aKPBITHUS

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

[TpenBaputenpHble 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 LSCONe Ut Kask 101 IIEHHOM OyMaru ¢ MOMOIIBI0 METO/1a
IJIaBHBIX KOMIIOHEHT U HopMupoBanus ot 0 1o 1.
[IpenBapuTenbHble 3HAUEHUS TUMUTOB KOHLEHTpalMu (Lp_1, Lp _ 2) NpUHUMAIOTCS
PaBHBIMU

B Volumealvg
Lp_1=10%*min| midVolume; Lscore*
Lscore,,

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

Lscore,,,
rae midVolume - MeanaHHbIM 00BEM TOPTOB B pyOIIsiX 110 JaHHOM IieHHol Oymare, Lscore -

0aJu1 TMKBUIHOCTH LIEHHOW Oymaru, Volumeavg - cpeaHuil 00beM TOProB MO Bceil BEIOOPKE

IIEHHBIX Oymar, LSCOI‘ean - cpeHui OaJlT TMKBHUIHOCTH TI0 BCEH BBIOOPKE IIEHHBIX OyMmar.

[To uroram BeraucaeHus 1X urepanuii ObLUTH TOTYUYEHBI CIETYIONINE PE3YIbTaTHI.
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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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Memoouxa onpedenenus puck-napamempos ¢honoosozo pwvihka u puvinka oenosumos I[IAO

Mockosckas Bupaica cmp. 35 u3 36

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. Beruncisiercsi okasarellb JIMKBUIHOCTH IeHHOW Oymaru L_ef kak s¢dexTuBHBIIN
CpeAHeHEBHOI 00beM TOProB. JlJisi 3TOro BIYUCISAETCS CPEAHEHEBHON 00BEM TOPTOB
3a 6 Mecs1eB, KOTOPBIM KOPPEKTUPYETCs Ha moka3arens ET.

1
l0g o, (1= Wy *W,4) ’

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

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

ET
Muoxwutenr ET momydeH U3 COOTHOIICHHS (1— p) 21%, KOTOpPOE BBIPAXKAET
MIPEATNONI0KEHUE O peau3aliy IEeHHON Oymaru 3a 3aJaHHbIA TEPHUO]] C BEPOSTHOCTHIO

99%
B. Bce nennbie Oymaru Jenstcs Ha 3 Tpynisl mo nokasarenio L_ef:
I'pynna 3nauenue nmokasarens L_ef
1 >5 000 000
2 >1 000 000, no <=5 000 000
3 <=1000 000

C. lns KaXI0i TpyNIbl ONPENeNsIOTCS JIMMUTHl KOHIIGHTpPAUWU Iro YpoBHS O
dbopmyre:
Lp_1=min[2%* IssueSize; MaxGroupVolume)],

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

D. JIuMUTBI KOHIIEHTPALIUU 2T'0 YPOBHS OMPEAETSIOTCs 1o popmyrie
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
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Memoouxa onpedenenus puck-napamempos ¢honoosozo pwvihka u puvinka oenosumos I[IAO
cmp. 36 uz 36
Mockosckas Bupaca

3 >3 et

B. lna xaxmol Trpynmbl pacCUMTHIBAETCS CPEAHEB3BEUICHHAs BOJIATUIHLHOCTH
OJIHOJHEBHBIX W3MEHEHUW NOXOAHOCTEH. Mcropuyeckas BOJNATUIBHOCTh HU3MEHEHUM
JOXOJIHOCTEH o~ PACCUMTHIBAIACH KAK MEIHMAaHa 1O BHIOOPKE aOCONIOTHBIX U3MEHEHUI
3a 1-3 roma (B 3aBUCMMOCTH OT JIaThl Ha4aja TOProB IICHHOW Oymaroi).

C. CraBku pbIHOYHOTO pHCKa 1T0 U 2ro BEMHUCISIOTCS 10 hopmyrie

Sp_i=t*o*MDur*kopens Lp_| ,

group

rac t - MHOXXHUTCIIb BOJIATUJIIBHOCTH, MDur - makcumanbHas MOI[I/I(i)I/II_II/I];)OBaHHaH

JIOpalusl 1o TPyIIIe, Vgroup- CpeIHeHEBHON 00BEM TOProB cpeAn Oymar TpyIibl.

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

Sp_3=Sp_2* KopeHb(Z) .
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