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1. TepmuHBI U onpe/ieIeHUs

1.1. B nacrosmeit Meroauke onpenenenust HKO HKI (AO) puck-napameTpoB (POHIOBOTO PhIHKA
n peiHka neno3utoB I[TAO MockoBckas bupxka (mamee — Meroauka) HCHONIB3YIOTCS
CJIEAYIOLIME TEPMUHBI M ONPEACTICHHUS:

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

Bonamunsnocme Mepa usmenuuBoctd ctaBku PEIIO wnum neHsl 1ieHHOM Oymarw.
KonuuecTBeHHO  OlleHHMBaeTCsi  CTaHJAPTHBIM  OTKJIOHEHHEM
n3MeHeHui ctaBok caenok PEITO unu OTHOCHTENbHBIX U3MEHEHUI
1IeH eHHbIX Oymar Ha Toprax [IAO MockoBckas bupxa 3a I[lepuog
JUIS1 OLIEHKH PUCKOB.

Bpema pacuema puck- MOMEHT BpeMEHH, M0 COCTOSIHHIO Ha KOTOPBIA pacCUMTHIBAIOTCS
napamwempog 3HAa4eHUsl PUCK-TIapaMeTpoB. Bpems pacdera puck-mapaMeTpoB B
Metoauke npuaumaercs paHsiM 19:00.

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

/luana3zon ouenxu WNHTepBan 3HaYeHM II€HBI 1IEHHOW OyMmaru, WCIOIb3yeMBbIi

PUIHOYHBIX PUCKO8 KinupuHroBeIM IEHTPOM 11 OLIEHKH PHIHOYHBIX PUCKOB I10 CEIKaM
C yacTHMYHbIM oOecriedeHueM. OnpenensitoTcss 3 ypoBHS TI'paHUI]
Jlnama3oHa OIIEHKU PhIHOYHBIX PUCKOB.

Juckonum coenox PEIIO Cxunka, mnpumeHsemas K PacderHod 1ieHe I1IeHHOW Oymarw,
MpUHUMaeMoOll B KadecTBe oOecmedenus mo cueiakam PEITO, mis
onpezaeneHus 1eHsl nepsoi yactu caenku PEITO.

Kop3una yennvix 6ymaz  IlepedeHb 1eHHbIX Oymar, TpeOOBaHHS K KOTOPBIM OINpPENENSIOTCS
ITAO MockoBckass bupxka ¢ yderom nosydyenHoil or HKO HKI]
(AO) uudopManuu, ¥ HCIOIB3YEMBbIH TMPU COBEPIICHUU CHCIIOK
PEIIO B npenycmotpeHHbIX npasuiamMu ToproB [IAO MockoBckast
bupxa cnyuasx. Konkpernyio Oymary u3 nepedssi, KoTopasi J0KHA
OBITh TIepenaHa mokymnarento mo mnepsoit yactu PEITO, BwiOupaet
npojaasel] no nepsoit yactu PEITO.

Kopuoop cmasox PEIIO VutepBan 3HaueHuii craBok PEIIO, 3a mpenemamMm kKoToporo He
MOTYT OBITh yCTQHOBJICHBI CTaBKM 3asBOK Ha 3aKJIIOUYCHHE CHIEIOK
PEIIO, nogaBaembIX y4aCTHUKaMHU TOPrOB B XO/1€ TOPIOB.
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Knupunzoewiii yenmp

Jumumeor
KOHUEeHmpayuu nepeozo
U 6mopozo yposHeil

Ilepuoo ona ouenku
PpucKoe

Ilpasuna knupunza

Pacuemnaa cmaska
PEIIO

Pacuemnasn uena

Ckuoka 3a
MeNHCNPOOYKmogble
cnpeonl

Cmaexa npoueHmnozo
pucka

Cmaska polHOUH020
pucka

Topzoeuwiit oenv

HebankoBckas KpeAuTHAs OpraHn3alns — HEHTPAIbHbIM KOHTPareHT
«Harmonansueiii Knupunrossrii LieHTp» (AKIMOHEpHOE 001IIECTBO).

Jlumutel, ompenensiommye 00BEM HETTO-0053aTENbCTB  (HETTO-
TpeOOBaHUI) yYaCTHHKA KJIIMPHHTA 110 JTaHHOMY pacuy€THOMY KOy,
U KOTOPBIX NMpHUMEHSIOTCS CTaBKM PBHIHOYHOTO PHCKA TEpPBOTO,
BTOPOTO W TPETHEr0 YpPOBHEH. BhIpaxaroTcss B KOJTUYECTBE HEHHBIX
Oymar.

BpemenHoii nepuon, ouneHuBaeMblii KIMpHUHrOBBIM LIEHTPOM Kak
JOCTaTOYHBIM  JUIsl BBIABIEHUS M YPETYJIHPOBAHUS  CIy4yacB
HEHCITIOJIHEHUsST  (HEHA/UIeXkKAIero  MCIOJHEHUS)  Y4aCTHHUKOM
KJIMpUHra 0053aTeNbCTB MO CAENKaM W/WIM  Map>KUHAIbHBIX
TpeboBanuii. Onpenenstorcs [lepuoapl nJs OLIEHKH PHUCKOB TpPeX
YPOBHEM.

[TpaBuna knmupunara HKO HKI] (AO)

CraBka, omnpenensemas KiIMpuUHIOBBIM LIEHTPOM 10 HUTOram
3akmoueHus caenok PEIIO B teuenue ToproBoro nHs B Cekrope
peiaka OcHoBHOM peIHOK ITAO MockoBckas bupska. Mcnonb3yercs
JUIs YCTAHOBJICHUS 3HAUE€HUM BepXHEW U HkHel rpanul Kopunopa
ctaok PEIIO, a Takxke BepXHEl W HIKHEH TpaHull JlnamazoHa
OLICHKHM IPOLICHTHBIX PHUCKOB. Ompenensiercss MHIUBHIYAIBHO II0
Ka)KJI0H 1IeHHO# Oymare.

Ilena, ucnons3yemasi Jyisi yCTAHOBJICHHWS 3HAYEHUW BEpPXHEU U
HIDKHEHN rpaHulbl LleHoBoro kopuaopa, a Takke BEpXHEW U HUKHEN
r'paHHUIIbI I[Hana30Ha OLICHKHU PBIHOYHBIX PUCKOB.

Ckuaka Ha OOIIyI0 BeIMYMHY PBIHOYHOrO pucCKa IEHHBIX Oymar,
BXOJISIIIUX B CIPEAOBYIO IPYIITY/HaATPYIIILY.

BenmnurHa BO3MOXKHOTO C 3aJaHHBIM YPOBHEM JIOBEPUTEIHHOMN
BepoATHOCTH u3MeHeHus: Pacuetnoi craBku PEIIO 3a Ilepuon mis
OIICHKU PHCKOB.

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

Toprosslii 1eHb, Kak OH onpeescH B [IpaBunax nposBeneHus TOpros
Ha (DOHIOBOM pBIHKE, PBHIHKE JEMO3UTOB M pbIHKE KpeauTos [TAO
MockoBckas bupixka.
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Llenogwvie kopuoopul WNuTepBan 3HaYeHUN LEH, MCHOJIB3YEMbIA I OTPAaHUYCHUS LIEH
aJipecHBIX W 0e3aqpecHBbIX 3asABOK Ha 3aKIIOYCHHE cHeNoK. [Ipm
npuOMKeHUH 1eH 3asBOK K rpaHunaMm lLleHoBoro kopuiaopa
OCYIIECTBIISIETCSl Tpolleaypa cABUra ['paHul] auamna3zoHa OLEHKHU
PBIHOYHBIX PUCKOB I10 JAaHHOW IIEHHOW Oymare.

Lenoeonu Illenmp HP/] [Tonpaznenenne HKO AO HP/I, ocymiecTBistoniee AesTeIbHOCTD IO
OTpEeJICJIEHUI0 CTOMMOCTH (DMHAHCOBBIX MHCTPYMEHTOB.

Tpebosanusn x [Tonoxenue banka Poccun ot 01.11.2018 Ne 658-IT «O TpeboBaHusx
Keanuguyuposannomy K KBaJU(HUIMPOBAHHOMY LEHTPAIBHOMY KOHTPAreHTy, MOpsaKe
IIK NpU3HAHHUS KAuyeCcTBa YIPaABIECHUSA LEHTPAIBHOIO KOHTpAareHra

YAOBIETBOPUTENIbHBIM, 00 OCHOBAaHUAX U TOPSAAKE TPUHATHUSA
pelieHrs O TpPU3HAHWU KadecTBa YIPaBIEHUS IIEHTPAIbHOIO
KOHTpareHTa  HEYy/JOBJETBOPUTENbHBIM, TMOPSAIKE  JOBEICHHS
nH(OPMALIUY O IPUHATOM PEIICHUHU 10 LEHTPAIBLHOTO0 KOHTPAareHTa»

1.2. TepmuHBI, CHEIUAJIBHO HE ONPEICIECHHblE B MeTonMKe, HCHOIb3YIOTCS B 3HAYCHMSIX,
OMMPCACIICHHBIX 3aKOHAMH W HWHBIMU HOPMATHUBHBIMU TIIPABOBBIMU aAKTaMHU Poccuiickoi
@denepanyy, a Takke BHYTPEHHUMHU JoKyMeHTamu Knupunrooro nentpa u IlpaBunamu,
periaMeHTHPYIOIIMMHU IPOBEICHUE TOPTOB 10 IIeHHbIM Oymaram B [IAO MockoBckas bupixka.

1.3. B Meroanke HCHIOIB3YIOTCS Cleayronue o003HaueHUusl (BCE TMOJCTPOUYHBIE HHACKCHI B
Meroanke o3HavdatoT TOproBele THM W YKa3aHbl B MPEINOJIOKEHUU, YTO PUCK-TIAPAMETPHI
OIICHUBAIOTCS TI0 COCTOSIHMIO Ha BpeMs pacdeTa puck-napaMeTpoB AHS i):

Ne [Tapamerp O6o3HaueHne

1 O6o3nauenue ToproBoro gHs, B X0/1€ KOTOPOTO OMPEACISAIOTCS PUCK— | i
napameTpbl Ha Clienyomuid ToproBelil 1eHb (MMOACTPOYHBIA HHIEKC).

O0o03HaueHnEe BATIOTHI VAL

2 O06o3HaueHHEe KOJIMYECTBA KaJCHIAPHBIX JIHEW MEXAy JaTtou | k
UCTIOJIHEHUS 0053aTeNbCTB MO cAeiKe B «PexumMe OCHOBHBIX TOPTOB
T+» u rekymuM ToproBeM JHEM (HaICTPOUYHBINA HHIIEKC).

3 | Pacyernas mena B pyOmax (akuuu, KIMPUHTOBOTO cepTudukara | P;
ydactuss Wi obmuranuu). s oOnuramuii — nmonHas meHa (IieHa ¢
Y4eTOM HAKOIJICHHOTO KYITOHHOTO JI0X0/Ia).

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

5 | ArperupoBaHHbIE LIEHBI JIYUIINX 3asIBOK Ha MOKYIIKY U JIy4IIUX 3as1BOK | BID;, ASK;
Ha [IPOJaXy Ha MOMEHT pacyeTa pUcK-napameTpoB. OnpenensoTcs B
pyOIISX JUIs akLIMi, B MPOLIEHTAaX OT HOMHMHANA JJIsl O0JIMTalui.

5.1 | Llens! ny4mux 3asBOK Ha MOKYNKY U JIyYIIUX 3adBOK Ha mpopaxy, | BID0;, ASKO;
KOTOPBIE COOTBETCTBYIOT KOy pacueToB T(0, Ha MOMEHT pacueTa pucK-
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napameTpoB. Onpenensrorcss B pyOossiX A akiui, B MPOLEHTaX OT
HOMMHAJIA I OOJIUTraIii.

5.2 | Llensl nydmux 3assBOK Ha MOKYIIKY W JIYYIIUX 3asBOK Ha npojaxy Ha | BIDN;, ASKN;
MOMEHT pacueTa puck-napamerpoB B «Pexrme 0CHOBHBIX TOProB T-+.
OnpenensiroTcss B pyOsIsiX JJisi aKIui, B IPOIEHTaX OT HOMUHAA IS
obOnuranuu.

5.3 | Llensl ay4ymmx 3asBOK Ha MOKYIKY M JIy4IIMX 3asBOK Ha nponaxy B | BID t, ASK t
MOMEHT BpeMeHH t. OnpeIeNIroTcs B pyOIIsiX ISt aKIUi, B IPOIIEHTaX
OT HOMHHaJIA AJis 00JIUranui.

6 | Kypchl nydinmx 3asiBOK Ha IPUBJICUEHHUE JEHEKHBIX CPEACTB U Tydmnx | RR BID;,
3asBOK Ha pa3MENIEHUE ICHEXKHBIX CPEJICTB HA MOMEHT pacyeTa puck- | RR ASK;
napameTpoB. ONpeaenstoTcs B MPOILEHTaX I'OJ0BbIX.

7 | ArperupoBaHHas 1I€HA TIOCTEIHEN CAETKU HA MOMEHT pacuera puck- | P_close;
napaMeTpoB (1LieHa 3aKpbITHUs).

7.1 | LleHsl mociaeaHuX CIEIOK, KOTOPhIE COOTBETCTBYIOT Koay pacuetoB | PO close ;
TO, Ha MOMEHT pacuera pucK-napaMeTpoB.

7.2 | LleHsl mocneqHUX CIOEIOK Ha MOMEHT pacdeTra pucK-mapameTrpoB B | PN close ;
«Pexxnme OCHOBHBIX TOProB T+».

8 | OTHOCUTENBHOE U3MEHEHUE PACUETHOM 1IEHBI B IPOLICHTAX. vi

9 | Kospdpunuent  B3BEIIMBaHUS, HCIOJIB3YEMbI TpU  pacyere | a;
BonarunsHoctu (ompenensiercs Bo Bpems pacuera puck-napaMeTpoB
TTHSA 7).

10 | KoaddurmeHt yuera HETOProBbIX THEH. Gi

11 | BomarunsHOCTh IIeHHOM OyMmaru (Ha [lepronie OlleHKU pUCKOB). o,

12 | IlpenBapurenbHoe 3HaueHUue CTaBKU PHIHOYHOTO PUCKA. §?

13 | Pacuernas CtaBka ppIHOYHOI'O PHCKA. Vi

14 | CpenneB3BemieHHas («4mcTas») 1eHa obOmuraruu. Onpenensiercs B | P wa;
MPOLEHTaX OT HOMHUHAJIA.

15 | HakomieHHBIM KynoHHBIN 1oxoa. Onpenensiercsa B BantoTe HomuHana. | HK/];

16 | JleHexHBI TOTOK OONWTAMM, BKJIIOYas KyHOHHbBIE BhILIATHL, | CashFlowi(t)
aMOpPTHU3AIIMIO0, BBIIJIATHI OCHOBHOW CYMMBI 4epe3 ¢ JIeT OT JAaThl
pacuera puck-napametrpoB. Onpezensercs B BIIOTE HOMUHAIA.

17 | IMoka3aTens JMKBUIHOCTH OOJUTAIMH 10 UTOTaM TOPTOB JHS i I;

18 | CrimaxeHHBIH MOKa3aTelb JUKBUIHOCTH OOJUTAIIUHU 10 UTOTaM TOPTOB | L;

IHA i

19 | CrnaxeHHBI TOKa3aTeNb JIMKBUIHOCTH OMUTEHTAa oOnuranuii mo | L_issuer;
UTOraM TOProB JIHSA I

20 | be3puckoBas JOXOMAHOCTH Ha CPOK [ JIET, TOJyYeHHas W3 KpuBoil | Gi(?)
OECKYNOHHOM JTOXOHOCTH FOCYIaPCTBEHHBIX OOJIUTAITAN TSI KaXKI0H
BaJIIOThl HOMHHAJIA.

21 | O6beM TOproB obauramueil B JeHb i B Pexume OCHOBHBIX TOpProB. | Volume;
Ornpenensercst B BaIIOTE PacueToB.
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22 | Z-cipa1 00JIUTalKy 110 UTOTAaM TOPTOB JHA i. Z wai
23 | Z-cpda SMUTEHTA OOJIUTAIIMU TI0 UTOTaM TOPTOB JTHS 1. Z _issuer;
24 | Teopernueckuii Z-crpa,1 0OTUTAIIH. Z theor;
25 | Teoperuyeckast LieHa OOTUTAIIUH. P_theor;
26 | PacuerHslii Z-crip3/] 0OIUT AU, Z_sttlmnt;
27 | MoaudunupoBaHHas JrOpaLus OOTUTAIINH. MDur;
28 | MoaudunmpoBaHHas TIOpalys 10Jra SMUTEHTA. MDur_issuer;
29 | BonarunbHocTh G-KpUBOM BAIIOTHI HOMUHATIA. o _curve,
30 | BonatunsHOCTh Z-crip3ja. oz,

31 | CraBka pBIHOYHOTO pHUCKa IEpPBOro (BTOPOro, TPEThero) ypoBHs. | S 1(2,3):
Onpenensercs B MPOLEHTAX.

32 | Bepxuss rpaHuia meHoBoro kopuaopa. Onpenpensercs B pyOusx mo | PcH/
aKLMAM, B IPOLEHTaX OT HOMHHAJIA MO OOJIUTalUsM.

33 | HikHss rpaHuIa meHoBoro kopuaopa. Ompexpensiercss B pyonsx mo | Pcl;
aKIUsAM, B IPOIIEHTAX OT HOMUHAJA TI0 OOJIUTALIHSM.

34 | BepxHss TpaHULa JMana3’OHa OLECHKH PBIHOYHBIX PHCKOB IIEPBOTO | PtE 1(2,3),
(BTOpOTO, TpEeThEro) ypoBHs. Onpenensercs B pyomsx. B

35 | HwxHsasg rpaHuna JuanasoHa OLUECHKH PBIHOYHBIX PUCKOB IIEPBOTO | Pyf, 1(2,3).
— ]
(BTOpOTO, TpETHhETO) YpOBHS. Omnpenensercs B pyoJisx.

36 | Pacuernas craBka PEIIO nHa cpok T B Bamore VAL. Onpenensercs B | REPOrate(T,

MPOLIEHTaX I'0JIOBbIX. VAL)

40 | BenmunHa U3MEHEHUS CTABKH. r_IR;

41 | IIpenBaputenbHoe 3HaueHHE CTaBKU MPOLEHTHOTO PHUCKA. AII?

42 | PacueTHas cTaBKka NPOLIEHTHOI'O PUCKA. Vv _IR,

43 | CraBka pocTa IpOLIEHTHOIO PUCKA HA

44 | CraBka naseHusi IpOLEHTHOIO PUCKa LA

45 | Bepxuss rpanuna kopuaopa craBok PEIIO. RRcH,

46 | Huxwuss rpanuia kopuaopa craBok PEITO. RRc Li

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

48 | HwkHsaga rpaHuiia JAuana3oHa OIEHKM IPOIEHTHBIX  PHUCKOB. R RtL’i‘
Onpenensercs B pyoJisx.

49 | Huckont caenok PEIIO. DiscountREPO,;

50 | HomuHanbpHas CTOUMOCTD OOJIUTAIIUH. Facevalue;

51 | Cpok cunenku PEIIO. OmnpenensieTcst Kak KOJIMYECTBO KalleHAAPHBIX | cpokPEIIO;
JIHEeW Mexay naramu ucnoianenus it u 2it vactu caenku PEIIO.

52 | MuHMMaJIbHbBIC OrpaHUYNTENIbHBIE YpOoBHH CTaBOK phIHOYHOrO pucka | S _1(2,3) _min
nmepBoro  (BTOPOTO,  TPEThEr0)  ypOBHS. Y CTaHABIWBAIOTCS
WHAUBUAYAIBHO JUISI KaXJAOW I[EeHHOW Oymaru. Omnpenensrorcs B

IPOLIEHTAX.
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53 | JlumMuT KOHIIEHTpamuu nepBoro (Broporo) ypoBHs. Omnpenensercs B | LK 1(2)
HITYKax [EHHbIX Oymar

54 | MakcUMaJIbHBIH OTPaHHYUTENBHBIN ypoBeHb CTaBKHM PBIHOYHOTO | S _max_eq
pHUCKa ISl aKIUH.

55 | MuHuManpHBIM mar n3MeHeHus: CTaBKU pbIHOYHOIO PHUCKA.

56 | MHOXUTENH BOJIATUIBHOCTH, OINpEEIAIOIUN YPOBEHb
JIOBEPUTEIILHOW BEPOSATHOCTU [yisi JlMama3oHa OIIEHKH PHIHOYHBIX
PHUCKOB.

57 | KoadurmeHT crinaxuBanus s MOKa3aTeNed TUKBUIHOCTH. a

58 | Ilepuox amst OLIEHKH PHUCKOB MEPBOrO (BTOPOro, TpeThero) ypomus. | 7h_1(2,3)
Ornpenensiercst B AHSIX.

59 | CraBka pucKa pbIHOYHOW JIMKBUIHOCTHU JJIs1 AKLIUH. lig_eq

60 | CraBka pucKa ppIHOYHOM JTUKBUJHOCTH Ui OOJIUTALINH. lig_bnd

61 MakcumanbHBI OTPAaHUYUTENBHBIA ypoBeHb CTaBKM pbIHOYHOTO | S max bnd
pHYCKa i1t 00JIUTaIui.

6 Koadpdumuent otHOmenus BemuuuHbl [leHoBoro kopuaopa x| X_ Pr
BenuuuHe J[Mana3zoHa OLIEHKH PHIHOYHBIX PUCKOB.

63 Koapduument ortHomenuss BenuuuHbl Kopumopa craBok PEIIO k | x IR
BEJIMYMHE JMana3oHa OLICHKU MPOLIEHTHBIX PUCKOB.

64 | MuHuManbHbIM mar n3MeHeHus: CTaBKM MPOLIEHTHOTO PUCKA. h IR

65 CraBka pucka poeiHOUHOM JukBuaHoctu onepamuit  PEIIO. | lig RR
VYcranaBnuBaeTcs B MPOLIEHTAX I'0JIOBBIX.

66 | MuHMManbpHas CTaBKa pOCTa MPOLIEHTHOIO pUCKa MMA

67 | MuHuManbHas cTaBKa NaJ€HUs IPOLIEHTHOTO PUCKa SECA

68 | CtaBka mepeHoca mo pyosm MONEYRate;

69 | CraBka nepeHoca 1o IIeHHbIM OyMaram SECRate
3HaueHUEe MaKCUMaJbHOTO NPUOIMKEHUS JyYIINX KOTHUPOBOK K

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

711 Kopuzaopa BO vaeMH UOCHOBHOFI TOPrOBOM  ceccuu/BeuepHei whi_evening
JlonoMHUTENBHOM TOPTrOBOM CECCUU, TO MO €r0 UCTEYCHUU BO3ZHUKAET -
HEOOXOJUMOCTh CIBUTA TPaHHUIl KOPUAOPA B XOAE TOPTOB.
VYcranaBnuBaeTcs B CEKyHIax.
[lepuoxa BpeMeHH, TaKoM, YTO €CJIU B T€YEHHUE 3TOT0 Mepruo/ia Jydllne
KOTUPOBKH MaKCHMAaJIbHO MPUOJIMKEHBI K TpaHUIle KOPUAOpa CTaBOK
712 PEIIO, To mo ero MCTEYEHHHM BO3HHUKAET HEOOXOIUMOCThH CIBMIA u_IR

TpaHUI] KOPUIOpa B XOE TOPTOB. Y CTAHABIMBAETCS B CEKYHaX.

7 Koapdunment macmraba g pacuera mokaszareis JHUKBHUIHOCTH | Scale
obnuranuu.

7 Koaddumuent macmradba qyis pacuera BecoBoro kodd dumuenta yuera | DurScale
CIp3/1a SMUTEHTA.
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74 | BepxHuii orpaHMUUTENbHBIN YpoBeHb CTaBKU NIEpEHOCA HSECRate

75 | HuxHMI1 orpaHUYUTENbHBIN YpoBeHb CTaBKHU IepeHoca LSECRate

76 | Bepxuuii orpaHnunTensHbI ypoBeHb CtaBku mepeHoca ¢ ydetoMm | HSECRate div
JTUBUJICHIHBIX BBITLIAT

77 | Hoxauii orpaHuuMTenbHbIN ypoBeHb CraBku mnepeHoca ¢ yudetoM | LSECRate div
JTUBUJICH/IHBIX BBITUIAT
CraBka Hanoroo0J10KeHUs JUBUACHIHBIX BBILIAT (B COOTBETCTBHH C

78 | [IpaBunamMu KIMpUHTA Ha POHITOBOM PHIHKE U PHIHKE JICTIO3UTOB, YacTh | ¢ div
2)
KomnuectBo xanenaapusix nueit B caenke PEIIO ¢ kogom pacueTos

79 | Y0/Y1, 3akmioueHHOW B JI€Hb ONpPEAENCHUS CIHCKA JHI], UMEIOMX | N
MpaBo Ha MOJYyYEHUE TUBUJICH/IOB.

20 BenuunHa AWBHIEHIHBIX BBIJIAT B POCCHUCKHUX PYOJIIX Ha OJIHY Div:
IIEHHYI0 Oymary l

81 | MakcumanbpHbIe 3HAYEHUS OTKJIOHCHMHA II€H 3asBOK (BepxHee W | PcH _max
HIDKHEE) B TEUCHHE THS (B TOJISIX) PcL max

82 | [IpuzHak MoHUWTOpWHTA 3asBOK (NMpuHUMaeT 3HaueHus «True» wu | Monitoring
«False»)

83 | Koaddummenr, onpeaensomuii pa3mep CABUTA TPaHUIT Shift

24 IIpuznak yuera momenu EWMA 1ns pacdyera craBoK pblHOYHOTO | isSEWMA
pucka (nmpuHuMaet 3HaueHus « True» u «Falsey»)

85 | IIpusnak yuera momenu EWMA mns pacdera craBok mpoueHTHOro | isEWMA IR
pucka (nmpuHuMaet 3HaueHus « True» u «Falsey»)
Koaddunment crmaxuBanuss [UIsl TOKaszareneld JIMKBUAHOCTH. | O

86 | Ucnonw3yercs mpu pacyere IMOKa3aTeledl JTUKBUIHOCTH BBITYCKA
obnuranuii. Y craHaBIUBaETCs IS OOJIUTaIuii OJJHOTO SMUTEHTA.
Koaddumuent macmrada. Mcronp3yeTcss mpu pacueTe mokasarenei | scale

87 | TMKBUAHOCTHU BBITTyCKa OOJMUTAIIMI. Y CTaHABIMBACTCS JJISI OOJIUT Al
OJIHOTO SMUTEHTA.

28 Koaddumuent Maciitaba. Hcnons3yercs npu pacuere | DurScale
TEOPETUYECKOT0 Z-Crp3/1a O0IUTalHH.
[Ipu3HaK MCMOJIB30BAaHMS BHEUIHUX TEOpeTHUecKuX LeH (nmpuHumaet | UseEXTERNAL

89 | 3nauenus «True» m «False»). Ilo ymonuaHMIO yCTaHABIMBAETCS
paBHbIM «False» 1ist Bcex IeHHBIX Oymar.

90 | AKTHBBI/TPYIIIBI, BXOJSIINE B CIIPEIOBYIO TPYIITY/HAATPYIIITY Group

91 Cxuka 3a MeXIPOAYKTOBBIN CIIpe. Y cTaHaBIMBAeTCs 1Mo cupenoBoit | Skidka(Group)
rpynmne/HaaArpymnmne B T0JIsX.

9 BepxHsas rpaHI/ILia ueHOBovro KOpUIO0pa, MUCIOJIb3yeMas B BEUEpHEHN PcH evening®
JIOTIONHUTEIBHON TOPrOBOM CECCHH. '

93 Huxusis rpaHHuft HGHOBOI:O KOpHJIOpa, HCIOJIb3yeMas B BeuyepHen PeL_evening!
JlononHUTEILHON TOPrOBOM CECCUU. ¢

94 [Ipu3Hak aBTOMATHYECKOW OOpaOOTKHM CHUTHAJIOB O HeoOxomammoctu | Autochange
casura rpanul LlenoBoro kopugopa (nmpuHumaet 3HaueHus «True» u
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«False»). Ilo ymomuanuto ycranaBnuBaetcs paBHbIM «False» st Bcex
IIEHHBIX OyMmar.

MakcumanbHOE€ KOJUYECTBO CIABUTOB rpaHull lleHoBoro kopumopa, | Autochange MAX

g5 | KOTOPHIE MOryT OBITH NIPOM3BEJCHBI B PE3yJbTaTe aBTOMATHUECKOHW | evening
00pabOTKM CHUTHAJIOB O HEOOXOJUMOCTH CJABHra B BEUEPHIOIO

JIONIOTHUTENBHYIO TOPTOBYIO CECCHIO.

2. O0nime moJIoKeHus

2.1. Meronuka pa3paboTaHa B COOTBETCTBUHU C [IpaBuiamMu KJIMpUHTA W OIMHUCHIBACT IMOPSIOK
OIIpEIENIEHUS] PUCK-TIAPAaMETPOB, UCHOJb3YEeMbIX KIMPHUHIOBBIM LIEHTPOM Ul KOHTPOJIS U
YIIpaBICHUA PUCKAMHU.

2.2. Meronuka packpsiBaeTcs Ha caiite KimupHuHroBoro neHTpa B cetd MIHTepHeT.

3. Ilapamerpsl cucTeMbl YIIPABJIEHUS PUCKAMM

3.1. Meroauka coIep>KUT MpaBuiIa ONPEACIICHUS CAEAYIOMNX PUCK-TTAPAMETPOB:

o PacuerHpIX 1IeH (aKuui W OONHMTanMid, IO KOTOPHIM 3aKIIOYAIOTCS CICTKHA C
YAaCTUYHBIM 00CCTICUCHUEM, M KJIMPHUHTOBBIX CEPTU(UKATOB YUACTHA);
CTaBOK pBIHOYHOT'O PUCKA;
Bepxnux u HMKHUX rpaHul] J{uamna3zoHa OleHKH PbIHOYHBIX PUCKOB;
BepxHux u HukHUX rpanul LieHoBoro xopuuopa;
Huckonta caenok PEIIO;
JIMMUTOB KOHIIEHTpAIMU [IEPBOTO U BTOPOTO YPOBHEH;
Pacuernrix craBok PEIIO;
CTaBOK MPOLIECHTHOTO PUCKA;
BepxHux 1 HU>KHUX rpaHull Jluamna3oHa OLIEHKH NMPOLIEHTHBIX PUCKOB;
Bepxuux n HmxHux rpanun Kopunopa craBok PEIIO;

0O 0O O 0O 0O 0O O O O

3.2. Ilpoume mapameTpbl, NpeayCMOTpeHHble B m. 1.3. W He yka3zaHHble B 1 3.1, ABisAIOTCA
TEXHUYECKUMH U CIIyKaT [yl pacuéTa pucK-apamMeTpoB, yKa3aHHbIX B 11.3.1 Meroauku.

3.3. Tlapametpsl, ykazannusie B1. 1.3 Meroauku nojx Homepamu 3-50, SIBISIOTCS JTUHAMUYECKUMH,
UX 3HAYEHHUs PACCUUTHIBAIOTCS KaK/1blii TOoprosslii 1eHb BO BpeMs pacyeTta puCK-I1apaMeTpoB.
JluHamMuueckue pucK-mapaMeTpbl MOTYT ObITh H3MEHEHBI perieHueM KimnpuHroBoro neHrpa.

3.4. Ilapametpsl, ykazanHbie B 1. 1.3 Meroauku nox Homepamu S51-91 m 94-95 ssnsrorcs
CTaTMYECKMMHU TapaMeTpaMu, HMX 3HaueHUs YTBepKatoTcsi KIHMpUHTOBBIM LEHTPOM H
MEPEONPEIEISIIOTCS 10 Mepe HEOOXOTUMOCTH.

3.5. HavanpHble 3HaUE€HUS IMHAMUYECKUX U TEXHUYECKUX I1apaMETPOB, YKa3aHHBIX B mil. 3.2-3.3
Metoauku, 1715 HEHHBIX OyMar mpy BKIIOUYEHUH UX B CIUCOK OyMar, Mo C/IeJIKaM ¢ KOTOPBIMHU
MPOBOJUTCS KJIMPHUHT C YaCTUYHBIM OOeCHeueHHeM, WIM JOIMycKe K chaenkaMm T+ u 1o
KOTOPBIM HE TPOBOJMUTCA KIMPHUHT C YAaCTUYHBIM OOECIICYCHHMEM, YTBEPXKIAIOTCS
KnupuHroBsIM IEHTpOM.
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3.6.

[To Texcty MeToMKH alropuTMbI U TapaMeTPbl, ONMCAHHBIE ISl aKIUI, IPUMEHSIOTCS TAKKE
JUISL IETTO3UTApPHBIX pacnucok, naes u ETF.

4. OcHoBHbIe NPUHIUIIBI pacyeTa CTABOK PHIHOYHOI'0 M MPOLEHTHOI0 PHUCKA

4.1.

4.2.

4.3.

44,

4.5.

4.6.

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

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

KnupuHroBeIil IEHTp BIIpaBE pacCUUTHIBATH CTABKY PHIHOYHOTO PUCKA MO KaXJI0W LEHHOMN
Oymare, momymieHHOHW K Topram Ha (oumoBoMm peiHKe [TAO MockoBckas bupska, HO MO
CACJIKaM C KOTOpOfI HC NPOBOAUTCA KIIMPUHT C HaCTUYHBIM 06€CH€‘-I€HI/I€M.

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

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

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

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

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

5. Onpenenenune JIMMUTOB KOHLIEHTPAUUM

5.1. mo AKIIMAM 1 0o0IHranusIM

. JIMMUT KOHIICHTpALUU MEPBOTO YPOBHS O3HAYAET OLEHKY MAaKCHUMAaJIbHOTO 00BbeMa
NO3MIIMU B JaHHOH Oymare, KOTopasi MOXeT ObITh JIMKBUAUPOBAaHA B KOPOTKHUI CPOK
0€3 CyIIEeCTBEHHOTO BO3JCHCTBHS Ha IieHY IEHHOH Oymaru. JIMMUT KOHLIEHTpaluu
BTOPOT'O YPOBHS - 3TO OILIEHKa MAaKCUMAaJIbHOTO 00beMa MO3UIMH B JaHHOW Oymare,
KOTOpasi MOXeT ObITh JMKBUAMpOBaHa B TeueHHe llepmona Ui OLIEHKH PUCKOB
BTOPOT'O YPOBHA 0€3 3HAUUTEIHLHOTO BO3ACHCTBHS Ha IIeHy OyMart.
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. JIMMUTBI KOHIIEHTPAIMK YCTAaHABIMBAIOTCS MO TPyIIIaM Ha OCHOBE 00BEMOB TOPIOB,
IKCIEPTHBIX OLIeHOK KulnpuHroBoro neHrpa
. 3HavyeHus: JIMMUTOB KOHIEHTpAIMA MOTYT OBITh CKOPPEKTHPOBaHbI KIMPUHTOBBIM
LOEHTPOM B 3aBUCUMOCTH OT JOIMOJIHUTCIIBHBIX PIHOYHBIX q)aKTOpOB.
5.2. mo KIINPUHT'OBBIM CGDTI/Id)I/IKaTaM yY4dyacTusda
. JIMMUTBI KOHIIEHTPAIMH 110 KIIMPUHTOBBIM CepTU(UKATAM yUacTUsl YCTAaHABIMBAIOTCS

Ha OCHOBE 3KCMEPTHBIX OLIeHOK KIMpuHroBoro neHTpa.

6. AaroputM omnpenejseHuss PacyeTHbIX IeH MO aKIMAM, KJIMPUHIOBBIM cepTHUKATAM
yuactus 1 Kop3nHaM neHHbIx Oymar

6.1. mo aKuusIM

. s onpenenieHus pacyeTHBIX LIEH aKIUU MPOUCXOAUT MPUBEACHUE 3HAYCHUM LIEH
3akpeiTus (P_close), myumero npennoxxenust (ASK) u cnpoca (BID) B Bamrote VAL
B Oe3aapecHoM pexxuMe c natoii pacuetoB T k Bamote RUB ¢ momombro
LleHTpanbHBIX KYypCOB:

Rc;(VAL)
Rc_q(VAL)
Rc;(VAL)
Rc_q(VAL)
Rc;(VAL)
Rc_q(VAL)
Rc;(VAL)
Rc_q(VAL)

P_close;(T,VAL,RUB) = P_close;(T,VAL)
ASK;(T, VAL, RUB) = ASK;(T,VAL) *
BID,(T, VAL, RUB) = BID,(T,VAL)

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

rae

P_close;(T,VAL) - neHa 3akpbITHs B O€3aJApeCHOM peXHME C Jaroil pacyetoB T ¢
pacuetamu B Banmotre VAL,

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

BID;(T,VAL) - ctaBka jJyd4miero crpoca B 0e3aJ[peCHOM pexuMe ¢ Aatod pacuetoB T ¢
pacueramu B Bamotre VAL,

Rc;(VAL) — UentpanbHslii kKypc no BanotHoi nape VALRUB Ha BamoTHOM pBIHKE,

Rc _q(VAL) — xonuuecTBO enuHUI] BAIOTHI VAL, 3a koTOpoe ycraHoBiieH L{eHTpanbHbIi
Kypc 1o BasmotHoM nmape VALRUB

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

B ciyuae oTcyTcTBUS MM paBeHCTBA HYJI0 0HOU U3 3as1B0K BID u ASK B BeiecTosmmx
dopMynax 3HaYeHHME TApaMETPOB PACCUUTHIBACTCS HUCXOAS U3 BBIPAKEHHH C
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cyuiectByromumu 3asBkamMu BID m\miin ASK. Ecnu oTCyTCTBYIOT MM paBHBI HYIIO 00€
3as1BKH, TO 3HAYEHHUE COOTBETCTBYIOLIErO MTapaMeTpa MPU3HAETCSA OTCYTCTBYIOILHM.

o [TporcxomuT arperupoBaHue MPUBEACHHBIX B PyOJIM 3HAYECHUH 1O BCEM BaIIOTaM
(VAL) u natam pacuéros (T):

FP_close (T .VAL RUB)
— . T« REPOvrate.(T)

FALT 1 i
P _close. = THEL‘ - -
2 Volume, (I VAL RUR)

VAL

-VOLUME (T .VAL. RUB)

i BID(T,VAL,RUB)
(= max L+ T X REPOrate;(T)
365
_ _ ASK(T,VAL,RUB)
ASK; = o, 1 4+ T X REPOrate,(T)
365
rac

P _close,(T,VAL,RUB ) - npusenennas B py6iu IieHa 3aKpEITHS B 6€3apPECHOM PEXKUME C
narou pacyeToB T,

REPOr afel-( T ) — Pacuernas craBka PEIIO B 6e3anpecHoM pexxume ¢ natoid pacuetoB T,
ASK i (T, VAL,RUB) - MpHUBEICHHAS B PYOJIH [[€HA JIyYIIEeTO MPEeI0KCHHIS,
B[D,»( T, VAL,RUB) — MpUBEICHHAs B PyOJIH IeHa JIy4lIero crpoca,

VOLUME (T ,VAL,RUB ) - npuBenennusiii B py6mn 0o6beM TOPToB B 6€3aIPECHOM PEKHME C

natou pacyeToB T

° B cIydac CCJIM TpU3HAK HCIOJIb30BAHHA BHCIIHUX TCOPCTUUYCCKUX ILCH
UseEXTERNAL no 1ienHo# Oymare yCTaHOBJICH paBHBIM « Truey, To 1IeHbI 3asIBOK Ha

MOKYTIKY (B]Di) u nponaxy ( ASK.) xoppexrupyrorcs:
BID, = max(BID.; BID EXT,),
ASK, =min( ASK,; ASK _EXT.) .

Ecrm napamerpst BID _EXT. u ASK _EXT. 3amamm B Bamiote, oTiMuHON OT

pyOreil, To mpu ompeesieHny 3HaYeHHUI MmapaMeTpoB C HCIOIb30BAaHUEM BHEIIHUX
JAHHBIX MPOUCXOAUT NEPEBOA B PYOIH MO KypcCy MOCIEIHEH CIEIKU MO BaJIOTHOM
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nape VALRUB Ha BantoTHOM pBIHKE U PBIHKE JPAaroll€HHbIX METAJUIOB HA MOMEHT
3arpy3KH JaHHBIX O 3asBKaX.

o Pacuernast nena akuun B pyomsx F(RUB) onpenensiercss koppekTupoBaHneM IeHbI

3aKpBITHS AKIHH 110 1eHaM 3asB0K Ha nokynky ( BID,) u nponaxy (ASK,):
P.(RUB)=mid(BID,,P _close,, ASK,) ,

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

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

Ecmu MPUCYTCTBYIOT TOJIBKO 3asABKH HaA IMOKYIIKY, TO
P(RUB)=max(P _close,, BID,)

HNnaue

P(RUB)=P close,

rae

mid () — pyHKIUS, BBIYUCIAIONIAs MEHAHY,

BIDi,P _ClOS€,~,ASK — arperupoBaHHas LI€HA JYYIIEro CIpoca, LeHAa 3aKpbITUSA U LEeHa
JIYYIIIETO MPEII0KEHUs COOTBETCTBEHHO.

Pacuernas niena akiuu B Bamore VAL onpenensercs o ¢hopmyre:

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

P,(VAL) =

P (RUB)- pacdeTHas 1ieHa aKIUK B pyOJIsX,

Rc(VAL) — LenTpanbhblii Kypc caenok BamoTHou nmapsl VALRUB.

Rc_q(VAL) — xonnuectBo enunuI] BamoThl VAL, 3a koTOopoe ycTaHoBiieH LleHTpanbHbIN Kype
no BamoTHOM nape VALRUB

. B ciyqae eciu:
o paHee He IPOBOJUINCH TOPTU AKLUEH,

o [0 pEIICHUIO OpraHu3aropa ToproB PacuerHast meHa Juist ueneil onpeneneHus
OTKJIOHEHHH 1IEH B pPEeKMMax OCHOBHBIX TOPIoB (pacueTHas lieHa OpraHu3aTopa
TOProB) YCTaHABJIMBAETCAd OTJIMYHOM OT LEHbl 3aKpPBITUS MPEIbITYIIETO
TOProOBOTO JHS, pACCUUTHIBAEMON B COOTBETCTBUU C METONMKON OMpeaesieHUs
LIEH 3aKpbITUS LEHHBIX OyMmar, ykazaHHoW B [IpaBuiax mpoBeneHUs TOProB Ha
(hOHIOBOM PBIHKE W PBIHKE N1eM03uTOB [lyONMMYHOro akiMoHEepHOTO OOIIecTBa
«Mockosckas bupxka MMBB-PTC»
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KnupuHrosslii IeHTp ycTaHaBauBaeT PacyeTHyIO 1IEHY aKIMM PaBHON pacdyeTHOM LieHe
opraHu3aropa TOpros.

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

6.2. [1o KIUPUHTOBBLIM cepTU(MUKATAM YIACTHUSL

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

6.3. 1o Kop3uHe 11eHHBIX Oymar

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

7. AaroputMm onpeneneHusi CTaBOK PbIHOYHOI0 PUCKA

7.1. IO aKIMsIM:

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

7.1.2. CraBka nepBoro ypoBHs (S_1) onpenensercs Ayt HEOOIBIINX 00BEMOB MO3UIIUH TIO
1eHHoit Oymare. [Ipennonaraercs, No3UIKS MOKET ObITh JTUKBUAUPOBAHA B KOPOTKUN
CpoK 0€3 CyIIEeCTBEHHOTO BO3JEHCTBHS Ha IeHYy ILeHHOI Oymaru. PaccuumteiBaercs
ucxona u3 llepmona nnst ouenku puckoB mepBoro ypoBHs (rh 1). JlelcTByer s
NO3ULMHA, 00BEM KOTOPBIX HE MPEBOCXOIUT JIMMUT KOHLIEHTPALMU NEPBOTO YPOBHS
(LK 1). 3nauenne JInMuTa KOHIIEHTPALIUU TIEPBOTO YPOBHS OMPEEISACTCS Ha OCHOBE
JUKBUHOCTH JIAaHHOM IIEHHOM OyMmarw.

7.1.3. CraBka BTOpOro ypoBHs (S 2) ompenensieTcss sl CpeIHUX O0OBEMOB IMO3HIIHI IO
1eHHoi Oymare. PaccuuThiBaetcs ucxons u3 llepuona [uist OLIEHKH pHCKa BTOPOTO
YpOBHS (TIPEATIONIaraeTcs, YTO MO3UIIHS MOKET OBITh TUKBUIMPOBaHa 3a niepuos rh 2).
JleWicTByeT Ui MO3UIM 00beMoM cBbIlle JIMMHUTa KOHIIGHTPALMU NEPBOTO YPOBHS
(LK 1), HO He npeBblimatonux JINMUT KoHIIEHTpauuu BToporo yposas (LK 2).

7.1.4. CraBka Tpethero ypoBHs (S_3) ompenensercs [yisi OONbIIUX 00EMOB IMO3UIIUN TIO
neHHor Oymare. PaccunthiBaercs ucxons u3 Ileprona ais OEHKH pHUCKa TPETHETO
YPOBHS (MPEIOJIaraeTCsl, YTO MO3HIINS MOXKET OBITh JIMKBUIMPOBaHa 3a nepuoy rh 3).
JleficTByeT i1 MO3UIMK cBhIle JImMuTa KOHIIEHTparuu Broporo ypoBasa(LK 2).

7.1.5. Eciu npusHak ydera mojenu EWMA s pacuera CTaBOK PBIHOYHOIO pHCKa
(iIsSEWMA) ycranosnen «True», nns onpenenenusi CTaBOK MO aKIUSM MPUMEHSIETCS
METO/ OLIEHKU BONaTHIBHOCTH Ha OCHOBE 3KCIOHEHIIMATBHOTO B3BEIIIMBAHUS.

7.1.6. CraBKu IEpBOro, BTOPOT0 U TPETHETO YPOBHEN PaCCUMTHIBAIOTCS KaxKAbli Toprosuiii
JeHb 1 Bo Bpemst pacuera puck-apaMeTpoB.

7.1.7. Jlnsa pacuera CtaBok mepBoro ypoBHs (S_11):
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7.1.8. PaccuuThIBaeTCs OTHOCUTENIHLHOE U3MEHEHUE PacueTHO 1IeHbI i

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

TO €CThb MAaKCUMYM M3 IBYX BCIINYHH:
- OJHOJHCBHOC OTHOCUTCIBHOC U3MCHCHUC pvaeTHOﬁ OCHBI;
- ABYXJJHCBHOC OTHOCUTCIBHOC NU3MCHCHUC pvaeTHOﬁ IO CHEI.

a.
7.1.9. Ompenensercs k03()(HUIUCHT B3BEIIUBAHUS  * .

O.
7.1.10. Ecnm OTHOCHUTENILHOE U3MEHEHUE LEHBI I 6onbime oneHku BonatmwiabHoct i

I — aeepxmm

a. d
npeapiaymero ToproBoro nHs, TO , HHaye != HHHAR

a ecau r, > oy,

eepxmsis’

a eciu v, < 0.

HUDICHSS ®

7.1.11. Eciiu B uHTEpBasie MeXAy ABYMs TOProBbIMH THAMH 1-2 W 1 ObUIO 0o0Jiee OJHOTO

a.
HETOProBOTo JIHA, TO KO3()(UIIMEHT B3BEIIMBAaHUS ' MpUpaBHHUBaeTcs HyJo. [Ipu
3TOM HETOPIOBBIM JIHEM IO TEKCTY METOANKHU MOHUMAETCS:

- Hepabouwmii nensb B Poccuiickoii @enepanuu npu ycinosuu, uro B EBpone nim B
CIIIA pabouwii neHb;

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

" . G
7.1.12. Onpenensercs kodppuimeHT yuéra HETOProBBIX AHEH ' B mpenacrosiiem [lepuoae
JUISL OLICHKU PUCKOB:

m. . o o
7.1.13. Ilapamerp ' pans omnpenenéHHOW LEHHOW OyMaru ompeaessieTcss Kak cyMma
KOJIMYECTBA HETOPTOBBIX THEH A JaHHOMU LIeHHOU Oymaru B npezacrosiieM [lepuone
JUTS1 OLIEHKH PUCKOB.

7.1.14. BonaTuibHOCTD MEPECYUTHIBACTCS TI0 (popMmyIie:

2 2
O; z\/(l_ai)'ai—1+ai'ri

(7.1)

I 1,
7.1.15.Eciin u3menenue neH ' mpeBblcwsio CTaBKy — ™' M B HWHTEpBAJIC MEKIY
ToproBeiMu AHSMU 1 U 1-2 ObUIO HE 00JIE€ OJHOTO MPA3AHUYHOTO JIHS, TO HApSIAY C
BonatunsHOCTBIO, paccunTanHoi 110 popmysie (7.1), pacCunThIBAETCS BETMYNHA!
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9. (7.2)
*
B s10oM cirydae BonatunsHoCTs O; ompenensercs o gopMyne: 0, =max(o,,0, ).

B ¢opmyne (7.2) u ganee 1o TeKCTy mapameTp ( - 3TO MHOYKUTEb BOJIATHILHOCTH,
OTIpe/IeTIIEMbIif Ha OCHOBE PETPOCIIEKTHBHOTO aHAIHM3a M 09K-TECTUPOBAHHSL.

p
7.1.16.IIpenBaputenbHoe 3HadeHne CTaBKU ' OMpEACNseTCs B COOTBETCTBHUU CO

CHEAYIOLIUM AJITOPUTMOM:

. Gi

ceiling h2S8/ +h S/ =ceiling 4°9i|.p
eciu , TO h —

q-0;

ceiling h<SP —h
ecin ¥ CPOK C MOCIIEAHEro n3MeHeHus [IpeBapuTensHoro

3HaueHusi CTaBKU COCTABIISIET HE MeHee n ToproBeIX AHEH, TO Sl.p = Sfi = h;
unaue S’ =87 .1 iling —
; i1, rae ceiling — GyHKIMSA OKPYTICHUS BBEPX JI0 LIEJIOT0 YUCIIA.

7.1.17. MuHuMalIbHBIE OTPAHUYUTENIbHBIE YpOBHU (CTaBOK MEPBOro, BTOPOrO U TPETHETO

yposueii (S —1_min S_2_min S_3_miny sipenengiores B uessx:

- OrpaHMYEHHUS MOJEIBHOIO pHCKAa B CJly4ae 4Ype3MEpPHO HU3KOH OLIEHKU
BonaruneHoCTH NpH peanu3aiuu cTpecc-ClieHapueB;

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

. V.
7.1.18. PaccuntbiBaeTcs 3HaueHne Pacy€THON CTaBKU PHIHOYHOIO PUCKA ' C YYETOM TOTO,
YTO OHO MOYKET U3MEHATHCS TOJIBKO TUCKPETHO C MUHUMAJIbHBIM I1arom h:

P . . :
V. =min(ceiling max(57 -G, + llqh_ eq;S _1_min) |, h;S max_eq)

S 1
7.1.19. OxonuarenbHOe 3HaUeHUEe CTaBKM PHIHOYHOTO PUCKAa — ' ONpPENENsAeTCs paBHBIM

3Ha4YeHHIO Pacu€THOM CTaBKU PRIHOYHOTO PHCKa ' .

7.1.20. 3nauenust CTaBOK BTOPOTO YpPOBHS (S—Zi) n CTaBOK TPEThEro YpPOBHS (S—3i)
OTIPENIEINIAIOTCS C MOMOIIIBIO pacueta BonatunsHocT Ha [lepronax 1uist OIEHKH PUCKOB
BTOPOTO M TPEThErO0 YpPOBHEH C YYETOM YCTAHOBJIEHHBIX MUHUMAIBHOTO U
MaxkcrMaabHOTO OTrPaHUYUTEIILHOTO YPOBHS CTABKU PHIHOYHOTO PUCKA IS aKITHIA:
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max[ ”Z—? (S” -G, + liq_eq);S_Z_min]
7
S 2, =min(ceiling — . -h;S _max_eq)
map{ ’"Z —:1; (87 -G, +lig _eq);S_3_minJ
7
S 3, =min(ceiling — -h;S _max_eq)

h

7.1.21.Ecin nmpusHak ydera mojenu EWMA s pacuera CTaBOK PBIHOYHOIO pHCKa
(iIsSEWMA) ycranoBnen «False», To CTaBkM PBIHOYHOTO pHCKa YCTaHABJIMBAIOTCS
paBHBIMM MUHUMAaJIbHBIM OTPAHUYUTENIBHBIM YPOBHAM CTaBOK PHIHOYHOI'O PHUCKA.

7.1.22. KnupuHroBbIi LIEHTP BIpaBe NPUHATH pemieHre 00 ycraHosiaeHun CTaBOK MepBoro,

BTOPOT'0 U TPETHErO YPOBHEH, OTIUYHBIX OT PACUETHBIX 3HAYCHUM.

7.2. 1o KIUPUHTOBEIM cepTU(hUKATAM YIACTHSL:

CraBKM PBIHOYHOTO PHUCKA IO KIMPUHTOBBIM CEepPTH(UKATAM ydacTHSl yCTaHaBIUBAIOTCS

PaBHBIMU HYIIIO.

7.3. o Kop3une 11eHHbIX OyMar:

CraBkH PBIHOYHOTO PHCKa MO0 MHCTpyMeHTaM Kop3uHa 1eHHBIX Oymar yCTaHaBIMBAIOTCS

PaBHBIMHU HYIIIO.

8. AuaroputMm onpenesneHus nNoJHOM PacueTHoM HeHbl 00UranMu

8.1. PaccunThIBaoTCS CpeHEB3BEIICHHBIC («IUCTHIC)) IICHBI U IIEHBI 3asSBOK:

b

P_wa(T,VAL)
-Volume(T ,VAL,RUB
V§T1+ T x REPOrate,(T) olume( )
P wa. = 365
- ZVolume(VAL,RUB)
VAL
BID. — BID(T,VAL)
' VAT | |, T XREPOrate,(T)
- 365 |
ASK. — mi ASK(T,VAL)
' ViLh| | T X REPOrate;(T)
- 365 ]
rac
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P wa(T,VAL) — cpenneB3BenieHHas («4UCTas») IieHA OOJMralui B MPOIEHTaX OT HOMHUHAJIA
10 UTOTaM TOProB B 0e3a7pecHOM pexxuMe ¢ natoit pacuetoB T B VAL,

REPOrate,(T ) - Pacuernas craska PEITO B Ge3anpecHoM peskuMe ¢ 1atoii pacueros T,

ASK(T,VAL) — npuBeaeHHas B pyOJu 11eHa Jy4IIero crpoca B 0€3apeCHOM PEXHUME C TaTOn
pacueroB T B VAL,

BID(T,VAL) — npuBezneHHas B py0iu 11eHa JTy4IIEro IpeioskeHus B 0€3aipeCHOM PeXHMe C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 00beM TOproB B 6e3aipecHoM pexume ¢ natoi pacuetoB T B VAL
110 UHCTPYMEHTY, npuBeieHHbIH B pyonu (RUB) uepes LlenTpanbHblii Kypc U3 pacyeTa Ha OJIHY
eIuHUILy BamtoThl VAL

8.2. PaccumThiBaeTcst Z-Crp3/1 MO0 UTOTaM TOPTOB (IIPH YCIOBHH, YTO MO OOJUTAIMUA OBLTH TOPTH

B JIaHHBIA TOPrOBBI JE€HBb ;. JTOT Iapamer YUATBIBAETCA KAaK PEIICHU
a opro € Z_Wa, 210 apame acc aeTcsl Kak pelleHue

CJIEYIOIIEr0 YpaBHEHHUS:

P wa, . Facevalue, + HKJ[, = Z CashFlow,(t) t’
100 ~(1+G.()+Z_wa,)

rae P _Wa, - cpenHeB3BelIeHHAs 1IeHa 00JUTAIlMH, BEIYUCIEHHAs coryiacHo 1.8. 1.,

F acevaluel. - TEeKyIllee 3HaYeHHe HOMUHAJIa O0JIMTalluy B BAJIIOTE HOMUHAJA,

CashFlowi(t) — NeHeXHbBII TOTOK B BaJIIOTE HOMHMHAIA (KYIIOHHAs BBIIUIATa, aMOPTHU3AINS,
OCHOBHAsI CyMMa) 4yepes £ JIET OT JIaThl pacueTa pUCK-IIapaMeTpoB,
Gi(t) — 6e3puCcKOBas JOXOAHOCTh BATIOTHI HOMHHAJA HA CPOK f JIET.

8.3. B cmywae otcyrctBHA MHGQOpMAnMM O I[€HaX TOCYJapCTBEHHBIX LEHHBIX Oymar,
HOMHHHPOBAHHBIX B WHOCTPAHHOW BAIIOTE, AJIS Iesiel KaauOpoBKU OE3pHCKOBOI KpUBOM
noxoaHoctd G i(t) MOryT OBITh HCIONB30BAaHBI IIEHBI 1O JPYTHM  OOJUTAIUSM,
HOMHMHUPOBAHHBIM B 3TOM HHOCTPAHHOM BaJIIOTE.

8.4. PaccumThiBaroTcs mokasatenn mukeumHoctd obmuranmu ([, L;) w omurenra L _issuer;:

Volume,

. exp(scale-abs(Z _wa,—Z _sttmnt, )’
L=al+(1-a)L.;

L_issueri = Avgj(Li,j) L _issuer, = Avg (L, )»
rae

Avg ; - cpenHee apudmeTHyeckoe TO BCeM OONUTamMsIM SMUTEHTa (OOIUTaIHH,

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

Volume, = ZVOL UME (T ,VAL.RUB) - 06meM TOPros B 6€3apeCHOM PEXKUME C PacUeTaMu
T

B VAL o unctpymenty, npuBeneHnbii B pyosau (RUB) yepes LleHTpanbHbIii Kypc U3 pacueTa
Ha OJIHY eIUHHMILY BamoTel VAL. B eHb I
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O - ko3 PUIUEHT CrIIaXKUBaHUS IJIs TTOKA3aTeJIeH TUKBUIHOCTH,

scale — korppunmeHT macmrada.
MoaudurnupoBaHHas JIOpaIus 10Jra SMUTECHTa pACCIYUTHIBACTCS CIICIYIONIUM 00pa3oM:
Z MDur,_, (IssuerName) - L. (IssuerName)

__ IssuerName==1Issuer

MDur _issuer, =

Z L, (IssuerName)

IssuerName==Issuer

8.5. Z-ctpan omutenta (Z _ISSUET;)paccUUTBIBACTCS B 3aBHCHMOCTH OT 00BEMa TOPrOB IO

Ka)KJIOMY BBIITYCKY OOJIUTAIIM{ B JAHHBIN I€Hb U Z-CIP3/1a SMUTEHTA B MPEIABITYIIHHA 1CHb:

Z (l,;-Z _wa, )+ Z issuer, L _issuer,
J

Z _issuer; = , TIe Z - CyMMHUpPOBaHHE IO
j

z (I, ;) + L _issuer, ,
j
BCEM BBIIIyCKaM OOJIMTAIMi SMUTEHTA, TI0 KOTOPHIM OBLIIM TOPTH B JI€Hb 1 .
8.6. Teoperudeckuii Z-cpa3 00IHUraniuu (Z _theOl’i ) BBIYUCIIICTCS CIETYIOIUM 00pa3oMm:

[.-Z _wa,+7Z _sttlmnt,_|-L,_, + Flag-Z _issuer,-L _issuer,- DurFactor
[, + L _,+Flag-L issuer-DurFactor

Z _theor, =

5

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

DurScale — xosppunment macmrada. B ciydae, ecniu napamerp DurScale He onpenenen amns
o0JIUTaIK, TPUMEHSETCS 3HAUYCHHE [0 YMOIYaHUI0, onpeensieMoe KiTmprHrOBBIM IIEHTPOM.

8.7. Teopernueckas neHa odsmranuu (P_theor) pacCUNTHIBAETCS HA OCHOBE TEOPETUUYECKOTO Z-

cipona (Z _theor) w xpuBoil GecKYIOHHOH NOXOXHOCTH TOCYJApCTBEHHBIX OOJIHTaLil
BaoThl HOMHHaMA (G-KpUBOM BaltOTHl HOMHHAJIA) AHAJIOTMYHO M. 8.2 IMyTeM 3aMEHBI
Z wa; ua Z _theor,.

o [opsimok pacuera TeopeTHUECKO 1eHbI (P_theor) MTIOTEUHBIX 0OMUTAINi, IPUBEACH
B [Ipmwioxenun 1. JlaHHBIH TOPSAIOK MPUMEHSTCS JJII MIIOTEYHBIX OOJIUTAIIHM,
yctaHoBineHHbIX permeHueM HKI[, mo koTopeiM pocTymHbI —crenuduieckue
napaMeTphl BHITYCKOB UTIOTEYHBIX OOIHTaIuii, mpuBeaeHHbIe B [Ipunoxenun 1.

8.8. Pacuernas «uncras» nena oGmurammu (P _sttlmnt,) onpenensiercs xoppextipoBannem

TEOPETHUUECKOM IIEHBI 0 IIeHaM 3asBOK Ha mokynky ( BID), nponaxy ( ASK ), a Takxke ¢
WCMOJIb30BAHUEM BHENIHUX JaHHBIX mia 3HaueHud BID EXT u ASK EXT. WUtoroBbie
3HaueHus BID, ASK onpenenstorcs Kakx:

BID =max(BID 17;BID 19;BID _EXT)
ASK =min(ASK _17; ASK _19; ASK _EXT)

Ecnu npucyTCTBYIOT 3asIBKM Ha IPOJAKy U Ha OKYTIKY
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P _sttlmnt, = mid(BID,,P _theor,, ASK,) ,

rae
mid - GYHKIUS, BEIYUCISIONIAs METUaHY .

Ecnu npucyTcTBYIOT TOJBKO 3aBKU Ha MPOJAXKY, TO P sttlmnt, = min(P _theor,, ASK,).

ECii TIPHCYTCTBYIOT TONBKO 3afBKH Ha mokynky, To P _sttlmnt, =max(P _theor, BID,).

WUnaue P sttlmnt, = P _theor, .

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

B ciydae ecnu npusHak ucnoiab3oBaHus BHeIIHUX Teopetnueckux 1eH UsesEXTERNAL no

[IEHHOH Oymare ycTaHOBIIEH paBHBIM «True», To BMECTO P _theOf” :

. ucronb3yercss P Wa., eciu ¢ yka3aHHOM LeHHOI GyMaroif B 3TOT J¢Hb OBLIN CACIKH

KYIUTH-TIPOJaXXH B 0€3aJJpECHBIX PEeKUMaX;

. P _sttlmnt,_, | ecnu cnenox ne Gbuto.

8.9. PacuerHbii Z-cupoy obmmraumu (Z Sitlmnt)) ma ocroe PacueTHON «dHCTOI» IEHBI
o6murawmn P _sttlmnt; mo anropurmy, mnoxeHHoMy B myHKTe 8.1 myTeM 3aMeHBI
CPEIHEB3BEIICHHON («YHCTOI) 1IEHBI P _Wd. Ha pacYETHYIO «YUCTYIO» LICHY P _sttlmntl._
3aTeM, MEpPECUMTHIBACTCS PHCK-Tapamerp Z iSSuer, mo dopmyne u3 myHKTa 8.4 myTem

3aMeHsI Tapametpa Z _ Wa, na Z _sttlmnt, .
8.10. Tlonmnass PacyerHas 1eHa oONWTanuyM B BAJIOTE HOMHHAJA PACCUUTBHIBACTCS CIICTYHOIIUM
obpa3zom:

_ P_sttlmnt,

) - Facevalue. ., + HKIT. . .
i 100 i+1 K;ZZ1+]

8.11. MoaudunmpoBanHas Aropalyst 0OJUTAIlMN PACCUUTHIBACTCS T10 ClIeyIoel hopmyre:

1 CashFlow,(t) -t

P_it(;i)mmi - Facevalue, + HKJ], (4G +2_sulmntJ

MDur, =

8.12. Ilpu onpeneneHnu MoaHON PacyeTHOMN 1IEHBI IO OOJIUTallUsIM B pyOJIsIX, HOMUHUPOBAHHBIM B
WHOCTPAaHHOW BaIOTE, YYUTHIBAIOTCS 3HAUEHUS CIOT KYpCOB U (OpBapIHBIX KypCOB
COOTBETCTBYIOIICH HHOCTPAHHOMN BaJIOTHl OTHOCUTEIBLHO POCCUNCKHX PYOIIei.

8.13. Ilomnas PacuerHas 1nieHa oOauramuu B pyossix pacCUUThIBaeTCs o hopmyiie:

P;(VAL) % R¢;(VAL)
Rc_q(VAL)

P,(RUB) =
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rac

B( VAL ) — nonnast PacuerHas neHa oGmrammm, HOMUHHUpOBaHHOU B VAL,

RC,»( VAL ) — Hentpanbhsiil kypc caenok VAL 3a RUB,

Rc_q(VAL) — xonuaectBo enuHUI] BatoThl VAL, 3a KoTOpoe yctaHoBieH LleHTpanbHbIi Kype
no BamoTHOM nmape VALRUB.

8.14. KnupuHroBblii IIGHTpP BIpaBe NPUHSTH pelieHre 00 yCTaHOBJICHUN MOJTHON PacueTHOll 1eHb
obnuranuu B pyONsSX OTIMYHOM OT 3HAYEHHUS, PACCUMTAHHOTO IO BBHIIICONHUCAHHOMY
QITOPUTMY.

8.15. Jlns meneid MOMOTHUTEIHLHOTO MOHUTOPHHTA 3HaueHWUN PacdeTHhIX IieH oOiuranui,
KnupuHTOBBIM LIEHTp BIpaBe MCMOJb30BATH LIEHBI, NpenocrabisieMble [{eHoBbiM LleHTpom
HPJI B pamkax cepsuca «lIpemoctaBieHue wuHbOpMAIMd O CHPABEIJIMBOM CTOUMOCTH
(UHAHCOBBIX HHCTPYMEHTOBY.

9. Aaroputm pacdyera CTaBOK PbIHOYHOI'0 PHCKA N0 00T alUAM

9.1. Ecnu npusnak yueta mogenu iSEWMA 11t pacdyera cTaBOK PHIHOYHOT'O PUCKa yCTAHOBJICH
«Truey, nst onpenenenust CTaBKY ppIHOYHOTO PUCKA IO OOIHUTaIUsM (J1ajiee B ’TOM pasjelie
— CraBka) olieHuBaeTcsi BoIaTuibHOCTh MPOIIEHTHBIX CTaBOK. BOIATHILHOCTH MPOIICHTHBIX
CTaBOK OIICHMBAeTCA KaK CyMMa BojaTWIbHOCTM KpUBOW OECKYNMOHHOW JOXOJHOCTH H
BomarunsHocTn Z-ctipaaa. s oneHkyn BonaTuiabHOCTH 3TUX BEJIMYUH MPUMEHSIETCS METO/]
OllcHKH BonaTUIRHOCTM Ha OCHOBE SKCIOHCHITMAIBHOTO B3BeImMBaHUsA (exponentially
weighted moving average — EWMA).

9.2. Pacuer BonatmwnpHOCTH G-KpHBOHW BadiOThl HOMHHana (O _CUI'VE;) aHaIOTUYEH pacueTy
BosatuiabHOCTH MeTronoM EWMA, mncnosb30BaHHOMY [Jisi pacueTa BOJIATUIBHOCTU LIEH
aKLMI C 3aMEHOM IEpEMEHHOM [} Ha MEpeMEHHYI0 I'_ CUI'VE; | KOTOpasi IEPEeCYUTHIBACTCS T10
uTOraM Ka’KI0ro TOProBOI0 JHS CJIE Iy OLUM obpazom:

r_curve, =max(abs[G _curve(0,),—G _curve(9,), ,];
J

abs[G _curve(0,),—G _curve(6,), ,]),
IJie MaKCHMyM Gepercs 1o pasnudHbv cpokaM 6, G-KpuBoii BaIFOTEI HOMEHAITA.

9.3. Pacuer BomatmwibHOCTH Z-crip3aa (O _Z;) aHaJOTWYEH pacyeTy BOJATHIBHOCTH METOJIOM

EWMA, ncnosib30BaHHOMY JIJ1 pacyeTa BOJATUIBHOCTH IIE€H aKI[Ui C 3aMEHON EPEMEHHOMN

I Ha mepeMeHHYI0 /' _ Z;, KOTOpas IIEPECUYUTHIBAECTCS II0 UTOraM Ka)KIO0ro TOPIOBOI'0 IHSA

CIIeyIOIIHUM 00pa3oMm:

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

rae Z _sttlmnt; - pacuetHoe 3HaueHME Z-CrIp31a 10 HTOrAM JIHS I .
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9.4. BonartunbHOCTH obmuraimu ( 0; ) onpeaensercs no popmyre:

0,=MDur,-(c_curve,+0 _z,),

rne MDur; - monudunupoBanHas qrOpanus 06IHraIKH.

9.5. Hns onpenenenus CTaBKU MEPBOTO YPOBHS:

)]

2)

3)

PaccunThiBaeTcss TpenBaputenbHoe 3HaueHne CTaBku S B COOTBETCTBHH CO

CIEAYIOLIUM AITOPUTMOM:

cezlzng(mJ “h> Si}il +h ip = celllng(—q 9 j -h
€CJlIn h , TO h , HHa4e

. "0
ceiling 9% . p< SP —h
h i-1
eciu
[IpensapurenpHoro 3HaueHust CTaBKU COCTaBIsIET HE MeHee n ToproBeIX AHEH (TIepuos

S? =8 —h

3anpeTa Ha cHUKeHHe CTaBOK pRIHOYHOI'O PUCKA), TO !

u CpOK C IIOCJICOHETO HN3MCHCHUA

P =GP
uHaye ! 1. rae ceiling — pyHKIMS OKPYTIICHHS BBEPX JO LIEJIOTO YHCIA.

PaccunThIBaeTCs 3HAYEHHME PACYETHOM cTaBkM V; ¢ ydeTom Toro, uro Pacuérnas

1

CTaBKa MOXCT UBMCHATHCA TOJIBKO JUCKPECTHO C MUHUMAJIbHBIM IaroM h:

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

V. = min(ceiling( J -h; S max_ bnd).

OxonuarenbHoe 3HaueHne Crasku mepsoro yposus (S ;) onpenensercss pasuM

3Ha4YeHUIO0 PacuéTHOM cTaBKU PHIHOYHOrO pucka V; .

9.6. 3nauenns CtaBok Broporo ypoBHsi (S _2;) u CraBok tpetbero yposas (S _3,) onpenenstores

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

ypOBHCfI C YUE€TOM YCTAHOBJICHHBIX MHUHUMAJIBHOI'O U MAaKCHUMAJIbHOI'0 OIrpaHUYUTCIIBHOTO

ypoBHs1 CTaBKU PRIHOYHOTO pUCKa JJIsT OOJIUTAIUH:

max ”}’l —f -(S? -G, +lig_bnd);S_2_min
14
S 2. =min(ceiling — P -h;S max_bnd),
max ”2 —f -(S? -G, +lig_bnd);S_3_min
v
S 3, =min(ceiling - -h;S _max_ bnd).

h
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9.7. Ecnu npusHak yueta mogenu iSEWMA 11t pacdyera cTaBOK PHIHOYHOT'O PUCKa yCTaHOBJICH
«False», To CraBKM pPBIHOYHOTO pHCKAa YCTAaHABIMBAIOTCS PaBHBIMH MHUHUMAJIbHBIM
OTPAHUYUTENIBHBIM YPOBHAM CTaBOK PHIHOYHOI'O PHCKA.

9.8. KiuupuHroBBI IIEHTp BIIpaBE MNPUHITH pPEIICHHE 00 YCTAaHOBJICHWUW 3Ha4YeHH CTaBOK
MIEPBOr0, BTOPOTO U TPETHETO YPOBHEN OTIUYHBIMHU OT PACUETHBIX 3HAUCHUH.

10. OnpenesieHne BepXHeil 1 HUKHEH IPaHUL ANANA30HA OLEHKH PHIHOYHBIX PHCKOB

10.1. mo akuusM U oOJIUranusam

o BepxHss rpaHuna auana3oHa OLIGHKM pPBIHOYHBIX PHCKOB IIEpBOro (BTOPOTO,
TPEThEro) ypoBHs ompenensercs kak PacderHas meHa B pyOisiX IUTIOC BETHYMHA
CraBKkH PHIHOYHOTO PUCKA MEPBOTO (BTOPOT0, TPETHETO) YPOBHSL:

PtH 1,(RUB)=P(RUB)-(1+S 1,),
PtH 2,(RUB)=P(RUB)-(1+S _2.),
PtH 3,(RUB)=P(RUB)-(1+S 3,)-

o HwxHas TpaHMua auama3oHa OIIGHKM PBIHOYHBIX PHCKOB IIEpBOro (BTOpPOTO,
TPEThEro) ypoBHs ompenensercs kak PacdyerHas neHa B pyOnsix MHUHYC BEIMYMHA
CraBKU PHIHOYHOTO PUCKA MEPBOTO (BTOPOT0, TPETHETO) YPOBHSL:

PtL _1,(RUB)=P(RUB)-(1-S _1,),
PtL _2.(RUB)=P(RUB)-(1-5_2,),
PtL 3,(RUB)=P(RUB)-(1-S_3.).
L] OprFHeHI/Ie 3Ha‘-IeHHﬁ I‘paHI/II_[ AUaIra3oHOB OIICHKHN pI/ICKOB 148 PaC‘-IeTHBIX IICH II0

aKIUsIM [POMCXONHUT 10 paspsma ceiling [log 1o LotSize )]+2, rae LotSize — pazmep

nota B PexxuMe OCHOBHBIX TOPTOB, ceiling| |- (QYHKIMS OKpyTieHHs BBEpX IO

OcJIoro.

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

10.2. 1o x1upuHTOBLIM cepTudUKATaM yyacTus ¥ uHcTpyMeHnTaM Kop3uHa 11eHHbIX OyMar:

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

11. AsiropuTm onpeesieHnsi BepxHeil u HukHel rpanul LlenHoBoro kopuaopa

11.1. Tlo obmwuranmsaM BepxHss rpanuna LleHOBOro kopuaopa (pcr*) ¥ HIXKHAA TIpaHHMIA

LlenoBoro xopunopa ( per’ ) ONPEAENAIOTCS CAEAYIOLIHUM 00pa3oM:
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Ecnu no nienHoii 6ymare npu3Hak MOHUTOPHHTA 3asiBOK Monitoring ycranosieH «Het», To

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

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

PcLk = : 36500/ , 140

FaceValue!

Ecnm mo nienHo# 6ymare mpu3HaK MOHHUTOPHHTA 3asBOK Monitoring yctaHoBieH «la», To

> C) = (1 + RReH, » 36§00)

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

FaceValuef

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

F lr k
ace aluel

S—li) (1+RRcL o

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

FaceValuek

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

FaceValuef

rae Kaxaoro aHA k& B quama3one ot 1 mo JlaraTN-/laraTO Beraucisercs

HamaT 0+k ~
Carry; = z CashFlow(t) *(1 + REPOrate, * JamaTO0+k ;j ,
t=/lamaT 0+1 36500

e B nepBblii 1eHb TOProB B «PexxnumMe 0CHOBHBIX TOproB T+» 1 onpenesieHus: TpaHull
LlenoBoro kopumpopa mno obnuranusM B KadecTBe mapameTpoB PcL max m PcH max
ucnosab3yercs 3Hauenue 0,2.

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

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

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

PcH_otc¥ = min (PcHY; *100)

FaceValue¥

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

PcL_otc¥ = max (PcLY; FaceValue*®
i

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

11.2. Ilo aknusam BepxHsist rpanuna LlenoBoro kopuaopa U HUxHsA rpanuna LlenoBoro xkopugopa
BO BpeMs yTpeHHed JlomoJHUTEeNbHOM TOproBod ceccur U OCHOBHOW TOPrOBOWM CECCUU
OIIPENENIAIOTCS CIEAYIOIIMM 00pa3oM:

Ecnm mo nenHo# 6ymare mpu3HaK MOHHUTOPHHTA 3asBOK Monitoring ycranosiieH «Het», To
PcHY = P *(1+ PcH max),

Pclf = B *(1— PcL _max)-
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Ecnu no nienHoii 6ymare npu3Hak MOHUTOPHHTA 3asiBOK Monitoring yctanosieH «/la», To

) S 1,
PcH! =min| P, *| 1+ =" |*(1+ RRcH, *L);P,. *(1+ PcH _max) |,
x_pr 36500
. S 1, k
PcL; =max| P, *|1—— [*(1+ RRcL, * ————); P, *(1 - PcL _max) |.
x_pr 36500
. Koaddumuent X _ pr omnpenensiercs Ha OCHOBaHMH CTaTUCTUYECKON MH(MOPMAITUH O

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

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

. B nepBbiii 1eHb TOproB B «PexxnMe OCHOBHBIX TOProB T+ 1J1st onpeaeneHus rpaHui]
IlenoBoro kopuaopa mo akuusM B KadecTBe napamerpoB PcL max m PcH max
ucnoap3yercs 3HaueHue 0,4.

11.3. Ilo akiusam BepxHsisa rpanuia LleHoBoro kopuaopa u HUxKHsIs rpanuia LlenoBoro kopuaopa
B BeuepHel JlOMOTHUTEIBPHOM TOPTOBOM CECCUU OMPEEISIOTCS CIASAYIOIINM 00pa3oM:

PcH_evening; = PcH;
PcL_evening; = Pcl;
- tne PcH;, PcLi — nieHOBbIE TpaHUIlbl HA MOMEHT 3aBepiieHusi OCHOBHOM TOPTrOBOW CECCHMU.

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

11.4. Ilo xiaupuHIOBLIM cepTudUKaTaM yyacThsa W umHcTpyMeHTaM Kop3mHa IeHHBIX Oymar
enoBoit kopuaop (BEpXHsisl M HIXKHHE TPAHULIbI) HE ONPENIESETCS U HE yCTaHABIMBAETCSL.

11.5. B cinydyae HEoOXOAMMOCTH, B TOM YHWCIIE NMPH HATUYUU WHGPOPMALMU O CYIIECTBEHHOM
U3MEHEHUH PHIHOYHOM KOHBIOHKTYPHI, IIeH II€HHbIX OyMmar, MOBBIIIEHUH BOJIATHIIEHOCTH
pbiHKa, KIMPUHTOBBIM LEHTP MOXET NPUHATH pPEHIeHHe 00 YCTaHOBJICHHWU OJHOM WiIn
HECKOJbKUX rpanull L[eHoBOro kopuaopa OTINYHBIMUA OT PACCYUTAHHBIX KaK B X0JI€ TOPIOB,
TaK Y 10 Ha4yaJia TOProB.

12. [Tapametpsi caesnok PEITO

12.1. uckont mns 3axmouenus caenok PEIIO ¢ lleHTpanbHBIM KOHTPAareéHTOM Ha OCHOBAaHHUM
6€3aI[peCHBIX 3as1BOK yCTaHaBHI/IBaeTC}I paBHBIMZ

® [10 KJIMPUHTOBBIM CcepTU(HUKATAM YYaCTHUs PABHBIM HYJIIO (0€3MCKOHTHBIE);

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

12.3.

12.4.

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

DiscountRepoBasket; = 1 —

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

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

Kos1 — Bo nieHHbIX 6yMar = ceiling(

I'ne ceiling(..., 0) — GyHKIUS OKPYTIECHUS BBEPX JO IEJIOTO YHCTIA.

® [10 IPYTUM IIEHHBIM OyMaram corjiacHo Gopmyiie

DiscountREPO, = min{O,Zw; ceiling({il , 2]} ,

rae ceiling(..., 2) — GyHKIHS OKPYTJICHHS BBEPX J10 2-TO 3HAKA MOCJIE 3aIsATOMH.

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

[-min(09:3xS 1. );min(09;3xS 1.)].

s cnenok PEIIO c natoii pacueroB no nepBoii yacty Y0, kotopbie KimpuHroBslii IEHTP
3aKJIF0YAeT ¢ YYaCTHHKOM JUIsi MEepeHoca 00S3aTelNbCTB MO IEHHBIM OyMaram/IeHeXHBIM

CpefcTBaM, IieHa TepBoii qactu caenku ( REP O _ P) onpenensiercst paBuoii PacderHoii newe
ueHHoit 6ymarn P, (RUB).

st cnenok PEITO, 3akmroyaeMbIX y4aCTHUKOM B IpECHOM M 0€3aI[peCHOM PeXXMMaX TOPTOB
PEIIO c¢ lleHTpanbHBIM KOHTpPareHTOM IleHAa TEPBOM dYacTW JUIsl JaThl pacueToB Yk
OTIpEeIeNIACTCS CIEIYIOIUM 00pazoM:

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

13. Aaroputm onpenesennsi Pacuernoi craku PEITIO

13.1.

13.2.

Jnisa onpenenenus Pacuetnsix craBok PEIIO Ha kimroueBoit cpok T npoucxoauT npuBeeHue
UTOT'OB TOProB (IICHBI 3aBOK U CAETOK) B 0e3aapecHoM pexxume co cpokoM T B Bamote VAL
k Bamore RUB ¢ mnomompro IleHTpansHbIX KypcoB u lleHTpanbHOro 3HayeHuUs
NHnukaTuBHOTO Kypca clieJok cBon B cooTBeTcTBHM ¢ Meroaukoit onpeaenennss HKO HKI]
(AO) puck-mapameTpoB BaJIOTHOTO pPBIHKA W pbIHKA JAparomneHHbix wetawioB [TAO
MockoBckast bupka

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

> Volume, (T ,VAL,RUB) ’
J

TAe REPOrate, ;> Volume,, - CTaBKa 1 o0wem j-oii caenku PEIIO B Bamore VAL Ha cpok T
B JICHB .

13.3. IlpuBenennas B pyOnu cpenHes3BemeHHass ctaBka PEIIO B Bamore VAL Ha cpok T
orpeenseTcs 1no Gopmyiie ¥ OKpyIJsieTcs 10 2ro 3Haka Mocie 3ansTon

REPOrate_wa(T,VAL, RUB) =[1 + REPOrate_wa(T, VAL)]x [1 4 365 < SWAPrate(T, VAL)J 1

Rc(VAL)xT
rae
REPOrate_ wa(T,VAL) — cpenuen3Bemiennas craBka PEINIO B Bamtore VAL Ha cpok T,

SWAPrate(T,VAL) — MunukatuBHbiil Kypc caenok ceon VALRUB ¢ BamoTHOTO pbhIHKa
1151 KiroueBoro cpoka T (B pyOisix),

Rc(VAL) — LlenTpanbHbiii Kypc caenok BamoTHou mapel VALRUB.
13.4. O6wem Topros PEIIO B BamoTre VAL Ha cpok T B pyossax (Volume(T, VAL,RUB)):

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

rae

Volume (T, VAL) — 06bem Topros PEIIO B Bamtore VAL Ha cpok T,

Rc(VAL) — LlenTpanbHbiii Kype caenok BamoTHoH mapel VALRUB,

Rc q(VAL) - konudectBo enuuuil BamtoTel VAL, 3a koTopoe ycraHoBiieH LleHTpanbHbIi
Kypc no BaimotHoM nmape VALRUB.

13.5. PaccuutbIBalOTCs arperupOBaHHbIC 3HAUEHHSI OCHOBHBIX KYPCOB IO BCEM BaJIOTAM.
CpennensBeniennas crapka PEIIO (REPO_wa) Ha cpok T 1o Bcem BaitoTam:

z (REPOrate_wa(T,VAL,RUB)-Volume(T,VAL,RUB)))
REPOrate _wa(T) =~

b

> Volume(T,VAL,RUB)

VAL
rae

REPOrate wa(T, VAL, RUB) — py0neBas cpennes3BerienHas craBka PEIIO B Bamore
VAL B Ge3anpecHoM pexume Ha Cpok T,

Volume(T, VAL, RUB) — O6nem Topros PEIIO B Bamore VAL Ha cpok T B pyOasx.

13.6. CraBka PEIIO no nanno# niennoit 6ymare (REPOrate) onpenensercs 1o hopmyJie:

REPOrate; = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
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ede
REPOrate wa(T) — cpenne3Bemiennas ctaBka PEITO no Bcem Bamrotam Ha cpok T.

REPOIndex(T) — 3nauenne naaukatopa PEIIO, koTopoe ycTraHaBIMBaeTCs MO KaxIaou
IIEHHOM Oymare nijist KirroueBoro cpoka T. [Ipu oTCyTCeTBUM TSI KITFOUEBOT0 CpOKA 3HAYCHUH
nnaukaropa PEITO c IIK ucnons3yercs cooTBeTCTBYIONIAs MHAUKaTHBHAS cTaBka ROISfix
(myOnukyetcst Ha caiite banka Poccuu u Ha caiite www.roisfix.ru B cetn MHTEepHET), B
CIydac OTCYTCTBHA TaKOIO HWHAWKATOpPAa HCIHOJB3YCTCAd 3HAYCHHUC, PACCHUTAHHOC B
NPEAbIAYIINUN EHb.

REPOclose — craBka mocneaneit caenku PEIIO B 0Ge3aapecHOM peXuMe TOProB ¢
pacueramu B pyOmsx Ha naty T

13.7. Pacuernas craBka PEIIO:

o 3a py6nu Ui KitoyeBoro cpoka T yctanaBnuBaetcs paBHoit REPOIndex(T).
. 3a Bamoty VAL (oTimunyto oT pyOJiei) s Kiro4deBoro cpoka T ompenensiercs mo
dbopmyire:

1+ REPOIndex,(T ) 3
N 365 x SWAPrate(T,VAL)
T'xRc,(VAL)

1,

REPOrate,(T,VAL,RUB ) =
1

e
REPOIndex,(T ) - Pacuernas craska PEITO 3a py6iu 110 JaHHOI [IeHHOI GyMare,

SWAPrate(T,VAL) — MnnukatuBHbii Kypc caenok ceon VALRUB ¢ BamoTHOTO pbhIHKa
JU1s KIroueBoro cpoka T,

Rc(VAL) — LlenTpanbHblii Kypc caenok BaatoTHON napsl VALRUB.

13.8. Pacuernas craBka PEIIO 1o kIupuHTOBBIM cepTUdhHUKATAM YIACTHS, BBITYIIICHHBIM B paMKax
nmymiecTBeHHbIX TyJoB «KCY GC Bonds», «KCY GC Shares», «KCY OFZy», «KCY
GCMETAL» u «KCY GC Expanded», B ciiydae OTCYTCTBUS TOPTOB IO HMHCTPYMEHTY,
yCTaHaBNIMBaeTcs paBHOU 3HaveHHto uHaukaropa PEINO c¢ LK mns akuwii, obnuranuii uiu

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

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

13.9. Pacuernas craBka PEIIO mo unctpymentam Kop3uHa IeHHBIX OyMar ycTaHaBJIMBaeTCS

PaBHOU 3HAYEHHUIO:

HKO HKI] (40)


http://www.roisfix.ru/
http://www.roisfix.ru/

Memoouka onpedenenus HKO HKI] (AO) puck-napamempos hoHO08020 pbIHKA U PbIHKA
cmp. 30 uz 44
oenoszumos I1AO Mockosckas bupoica

° Nunukaropa PEIIO ¢ UK nns o6muranmii — ans Kop3ussl ¢ oonurausmm

° WNunukatopa PEITO ¢ UK ans akiuii - nas Kop3uHbl ¢ mpoYrMu akTUBaMH

13.10.B cnyuae HeoO6xoauMocT KiIMpHUHTOBBIN HIEHTP MOXKET MPHUHATH pelieHne 00 W3MEHEHUH

sgayeHusa Pacuetnoi craBku PEIIO.

13.11.Ha cpoku mexny kitoueBbiMH cpokamu Pacuernbie ctaBku PEIIO onpenensarorcst MeToiom

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

14. Onpenesienne CTaBOK NPOIEHTHOI0 PUCKA

14.1.

14.2.

14.3.

14.4.

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

Ecnu npusnak ydera wmoaenn EWMA 1 pacuera CTaBOK MPOLIEHTHOIO pHCKa
(iIsSEWMA IR) ycranoBien «True», s ompeAeNeHUss CTAaBOK TMPOIEHTHOTO pHCKa
IIPUMEHSIETCA METOJ, OLIEHKM BoaTniabHOCTH HAa OCHOBE 3KCIIOHEHIMATIBHOIO B3BELIMBAHUS
(exponentially weighted moving average - EWMA).

CTaBKU NPOLIEHTHOIO PUCKA PACCUMTHIBAIOTCS JIJISl KaXIAOTO KIIOYEBOro cpoka T Kaxablid
Topro.elii 1eHb | BO Bpems pacuera puck-napameTpos.

Jlns pacdera mpeaBapuTenbHOro 3Hadenus CtaBku mporenTHoro pucka A mpumensercs

CHEAYIOLINNA AITOPUTM:

o PaccunthiBaeTcs BenMuMHa u3MeHenust crakn (P IR)) kak makcumym wu3

OJIHOJTHEBHOT'O U JBYXJIHEBHOTO u3MeHeHus craBok PEIIO:

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

o Omnpenensiercs K03pPUUUEHT B3BEIIUBAHUS ;.

Ecin BennumHa wusmenenusi crasku 7 IR, Gompmre omenkn BomartmmbHocTH O

npeapiayiero Toproporo nus, 0 &;=d,, ..., uHaue a;=d, ...

A o » €CU r IR, >0,
a. =
1 A » €0 T_IR, <0,
° Ecnu B mHTEpBasie Mexay AByMs TOproBeIMH IHSIMH i-2 W i ObUIO OoJiee OJTHOTO
MPa3AHAYHOTO JIHS, TO KOAPGUIIUEHT B3BEIINBAHUS (; IPUPABHUBACTCS HYJIIO.
° BonatunsHOCTH paccuuThIBaeTCS 10 GopMyIie:

o, =\(—a,)-02 +a,-r_IR. (14.1)
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. Ecmn m3menenue crasku ! IR, npesbicuno mpensaputensnoe 3nauenne CTaBKH

nponenTHOTO pucka A’ u B mHTepBane Mexay TOProBEIMU AHAMY i 1 i-2 OBIIO HE

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

ol ==t (14.2)

B sTom ciyuae B kauectBe Bonarunsnoctu 0; Gepérca Mmakcumym u3 (14.1), (14.2).
. B ¢opmyne (14.2) mapameTp g — 3TO MHOXKUTEIH BOJIATUIILHOCTH.

o penBaputensHoe 3HadeHme CTaBku mporeHTHOro pucka A’ ompenensercs B

COOTBETCTBHUH CO CICAYIOIINM aJITOPUTMOM:

ecmn ceiling) L% |.h IR>A" +h IR,
h IR) — -
To A” = ceiling a0 -h IR,
h IR

.7 "0,
ceiling 9. |, h IR<A —h IR

MHa4e €Clin - U CPOK C IIOCJIETHETO W3MECHEHHUS
IIpenBaputenbHoro 3HaueHuss CTaBKM IPOLEHTHOIO PUCKA COCTaBIsAeT HEe MeHee n_ IR

Toproseix gHel (mepuo 3anpeTa Ha cCHIKeHHEe CTaBKH MPOLIEHTHOTO PUCKA)

A=A —h_IR
0 -,

T

p

P _
unaue A} =A7

rae ceiling — PyHKIMS OKPYTJIEHUS BBEpPX JI0 LIEJIOr0 YKCIIa.

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

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

OTIpeAeNAIoTCA M0 POopMyJie U OKPYTIISIOTCS A0 2ro 3HaKa IMOCIe 3arsTom:

max(a? +lig_RR; MMA)
h_IR

HA; = ceiling( ) -h_IR,

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

LA; = ceiling( ) -h_IR,

rac

lig_RR - CraBka prcka pplHOYHOH JukBUIHOCTH onepanuii PEITO,

h_IR - MunuManpHBIN mar n3MeHeHus: CTaBKU MPOLIEHTHOTO PUCKA.
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14.5.

14.6.

14.7.

14.8.

Ecin npusnak yuera Mmomenu EWMA s pacdera CTaBOK IPOLIEHTHOTO pHUCKa
(isSEWMA IR) ycranosnen «False», To CTaBku pocTa u MaJieHusi COOTBETCTBEHHO PaBHBI:

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

[To unctpymentam Kop3una neHHbix Oymar CTaBKU MPOIEHTHOTO PUCKA OMPENESIOTCS 110

dbopmynam:
(RRTHij — PRICE_RUBy,; + HKly; — HKZ[l-j) 36500
HA(Ym); = m]ax( 2 ) * v
PRICE_RUBy,,., — RRTLy,,. 36500
LA(Ym); = mjax( P,-] Ly v
I'ne

PRICE RUB(Ym); — Pacuetnas craBka PEIIO B pyOuisix mo 1ieHHOM Oymare j, BXOJSIIEH B
Kop3uny nienHpx Oymar

@Oynkmus max() BO3BpamlaeT MaKCHMalbHOE 3HAYEHHUE apTyMEHTa Cpeld BO3MOXKHBIX
j
3HAYEHHH ], COOTBETCTBYIONIUX IICHHBIM Oymaram B Kop3uHe 11eHHbIX Oymar.

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

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

15. AsiropuTm ompeae/ieHdsi BEpXHUX W HUKHUX rpaHull /{mamazoHa omeHKH NMPOLEHTHBIX

PHCKOB

15.1.

Bepxusisa rpanuna Jlnana3zoHa OLEHKHA MPOIEHTHBIX PUCKOB JUISl CpOoKa Ym OMNpenessieTcs
CIIeYIOIIHUM 00pa3oMm:

Ym
RRtH(Ym); = (REPOrate(Ym) + HA(Ym);) * 36500 * P,(RUB)

15.2. Hwxnss rpanuna /InanazoHa OLEHKM IPOLEHTHBIX PUCKOB UIA CpOKa Ym ompenemnsercs

CIIeYIOIIHUM 00pa3oMm:

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

Ym
36500
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15.3. Oxpyrnenue rpanun /luamna3oHoB OLEHKH IPOLEHTHBIX PUCKOB IIPOUCXOJUT 0 2ro 3HaKa Io

oGnuramusIM U 10 paspsiga ceiling [loglo( LotSize )]+ 2, tne LotSize — pasmep nota B Pexime

OCHOBHBIX TOPT'OB.

16. Anroput™m onpeaesieHnsi BepxHeil U HukHeill rpanun Kopuaopa crasok PEIIO

16.1. BepxHsasa u HwkHAs rpanunbl Kopunopa craBok PEIIO ycranaBnuBaroTcs Ui OrpaHUYEHUS
IIPOLIEHTHBIX CTABOK B 3asBKax Ha 3akitoueHue crenok PEIIO, mogaBaeMbIX ydacTHUKaMH B
xozxe toproB. Kopumop craBok PEIIO ycranaBiamBaercss Ui KakIOW LEHHOHW OyMmaru u
kaxn0oil Kop3uHbl LEHHbIX OyMmar, I KaXJ0i BaIOThl pPacyeToB, IS KaXXIOro Koza
pacdyeToB Ym/Yn.

16.2. Bepxwuss rpannna Kopumopa craBok PEIIO (RRcH,) u mmxusis rpannna Koprmopa craBok

PEIO (RRcL) nennoit Gymaru asset mist kaxxaoro koxa pacueroB Ym/Yn B Bamore VAL

OIPEACISIFOTCS CICTYIOUIMM 00pa3oM:

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

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

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

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

rae

RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepxHsisi/HIKHsISI TpaHUTIA
kopuaopa ctaBok PEITO niennoit Oymaru asset 1ist koja pacuetoB Ym/Yn B Bamote VAL;
REPOrate(Yn, asset, RUB) — pacuetrnas craBka PEIIO (B % rogoBbix) 1ieHHOM Oymaru asset
JUIS TaThl YN ¢ pacueTamu B pyOsix;

SWAPCRate(Yn, VAL) — LlentpansHoe 3HaueHre IHAMKaTHBHOTO Kypca CAEIO0K CBOII (B
%) nns matel Yn (U1t BATIOTH pacdeToB VAL);

Xx_IR — ko3¢ punment ornomenus BenuunHbl Kopuaopa craBok PEIIO u nuana3zona oueHku
MPOLIEHTHBIX PUCKOB;

Ym/Yn— kajgeHaapHbIe JHU, COOTBETCTBYIOMINE KOy pacyeToB Yn (Ym);

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

16.3. Koappuuuent x [R ompenensercs Ha OCHOBAaHMM CTaTHCTUYECKOHM HHpOpMaLuu o

COOTHOIIICHUH ABYXJHEBHOTO m3MeHeHus ctaBku PEIIO mo nenHoit Oymare m OTKIOHEHHS
ctaBok PEIIO cnenok, 3ak/IFOYeHHBIX HAa OCHOBAHWU O€3aJpeCHBIX 3asABOK, OT PacueTHOi
craBku PEIIO B Teuenue ToproBoro JHs.
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16.4. B nenp onpeneneHus CIKUCKa JUI, UMEIOIIMX NMPABO Ha MOJYyUYECHUE TUBUACHJIOB 10 AKIUSM,
ABJstomuica ToproBeIM JHEM, WK B MOCIeAHUN TOProBeIi 1eHb, IPEAIIECTBYONN JHIO
ONpEeACIICHUs CIKCKA JIMII, UMEIOIINX MPAaBO HA MOJy4YeHUE JUBUACHIOB B CIy4dae, €ClId J1aTa
ONpEACICHUsI CIHCKAa TMOMaJaeT Ha HETOProBbld JI€Hb, W TOProBBIM JE€HB, €My
NpEeIIEeCTBYIONMKA, BMecTO 3HadeHusa mnapamerpa LSEC wucnonb3yercs 3HauYeHHE
LSECrate div, ycTraHOBIEHHOE UCXOS U3 BEIMUYNHBI TUBUACHIOB B COOTBETCTBUU ¢ 1. 20.3.

16.5. Hwxnss rpanuna Kopuaopa craBok PEIIO B NMKBHIAIIMOHHOM peXHME YCTaHaBIMBAETCS
paBHO# cTaBKe MepeHoca 1o 1eHHbIM Oymaram SECRate, onpeneneHHOi B COOTBETCTBUU C
paznenom 20.

17. lIpoueaypa casura I'panuubl HeHoBoro kopuaopa u I'panunst kopugopa crasok PEIIO B
X0/1e TOProB (pacuMpeHue eHOBOr0 Kopuaopa u kopuaopa crapok PEITIO)

17.1.CaBur rpanuisl LlenoBoro kopumopa u rpanuiiel Kopumopa craBok PEIIO (mamee —
['panuna xopujgopa) aisi LEeHHOW Oymard B XOJ€ TOProB MPOU3BOAUTCS B Cllydae
cpabaThIBaHHsI aBTOMAaTHYECKOTO CUTHAJIA 0 HEOOXOAMMOCTH cABUTa ['paHuUIIbI KOpUIOpa.
Curnan He cpabaThiBaeT MO IEHHBIM OymaraM, MO KOTOPBIM 3Ha4YeHHUE TMapameTpa
Monitoring ycranoBieHO paBHbIM «False».

17.2.B pexumax toproB PEIIO c LIK ¢ pacyeramMmu B HHOCTPAaHHBIX BaJTIOTaX HEOOXOAMMOCTb
casura ['paHuil Kopuaopa He OTCIIEKHUBAETCS U CUTHANIBI HE CpabaThIBAIOT.

17.3.Bo Bpems yTpeHHe# JlomOTHUTENBHOM TOPTOBOM cecCH HEOOXOAMMOCTh ciBUTa [ 'paHuIl
KOpHJIOpa HE OTCJICKMBAETCS M CUTHAIIBI HE cpadaThIBaIOT.

17.4. KnupuHTOBBIM TEHTP BIpPaBEe NPHUHATHL pEIICHUS OCTaBUTh | paHuily Kopumopa Oe3
M3MEHEHUH, B TOM YHUCIIE B Cly4yae HaIU4Yus UHPopManuu 00 OTCYTCTBUU 3HAUUTEIbHBIX
U3MECHEHUN TEKyLIEM KOHBIOHKTYpPHl pBIHKA, a Takke B Clydae OTCYTCTBUS
penpe3eHTaTUBHOTO 00BEMA 3asBOK U CIIETIOK.

17.5.1Tocne Bpemenu pacuera puck-napameTposB:

o Ecnu mo uennoit Oymare ycraHoBieH ¢iar Autochange = False, caBur rpanui
LleHOBOTO KOPUAOPA HE OCYILECTBIISCTCS, 32 HCKIIIOUECHHEM cABHra rpanui LlenoBoro
KOpUZOpa B LENAX CHHXPOHHU3AIMM C pucK-napamerpamu CpodHOro pbIHKA,
U3MEHEHHBIMH Ha MOMEHT BpemeHu pacuera pucK-apamMeTpoB.

. Ecnmu mo nennori 6ymare ycraHoBieH ¢uar Autochange = True, CIBUTH TPaHWUII
[leHOBOrO KOpHIOpa OCYIIECTBIISIFOTCS IO TEX MOp, MOKa KOJIUYECTBO CIIBUTOB IO
LIGHHOﬁ 6yMare HE JOCTUTHET MaKCHUMaJIbHOT'O A0IYyCTUMOTI'O 3HA4YCHUSI,
orpenenseMoro napamerpoM Autochange MAX evening. I1ociie 3TOro CABUT TPaHUL]
LleroBOTO KOpPHIOpa HE OCYIIECTBISIETCS, 32 UCKITIOYCHNEM ciBUTa rpaHull LleHoBoro
KOpUIOpa B UEIAX CHHXPOHU3AIMH C pucK-apamerpamu CpoOYHOTO pHIHKA,
W3MEHEHHBIMH Ha MOMEHT BpeMeHu pacdera puCK-1apaMeTpoB.

17.6.CurHasiom 0 HEOOXOJIUMOCTH cABUTA rpaHUIl L[eHOBBIX KOpHUIOPOB Il KOHTPOJIS I€H
3as/BOK Ha 3aKJTIOYCHUE CIIEJIOK 10 MOKYIKE W MPOJIaXKe [EHHBIX OyMar siBISIETCS OJHO U3
CJICAYIOUINX COOBITHIA:
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e Juis J00OTO0 CpoKa Kk IEHBI Jy4yIIUX Oe3aJpecHbIX 3asBOK Ha IOKYIKY,

HAXOJAIIMXCS B OYEPEAM 3asBOK, (JIyUIIUH CIpOC) NMPUOIM3MINCH K BepXHEH
rpanuiie LleHoBOro Kopuaopa Ha BEJIMYMHY, MEHBIIYIO 3HAUEHUS W * (PcHik -
PcL'l-‘) U TaKOe COCTOSHHE PBIHKA COXPAaHSIOCh B TCUYCHHE IIEPUOJla BPEMEHH,
OIpPEAEIAEMOr0 3HaYeHUEM pHUCK—TIapaMeTpa u BO BpeMs OCHOBHOH TOpProBoit
ceccMdM WM Ha BEIUYUHY, MEHBIIYIO 3HA4YCHUS W * (PCH_eveningllc -
PCL_eveninglk) U TAaKO€ COCTOAHHUE PBIHKA COXPAHAIOCh B TEUYCHUU IIEPUOIA
BPEMEHH, OIPEACIAEMOr0 3HAYEHUEM pHUCK-TIapaMeTpa u_evening BO BpPEMs
BeuepHel J{omoaHUTENbHOM TOPrOBOM CECCHU;

JUIs JI000r0 CpoKa k 1EHbl JIydmMx Oe3aJpecHbIX 3asBOK Ha IPOAAXKY,
HaXOJAIIMXCS B OYepedH 3asBOK, (JIydllee MperIokKeHNne) MNPUOIU3MWINCh K
HIDKHEH Tpanuue LleHoBoro kopuaopa Ha BEIWYHHY, MEHBUIYIO 3HAUCHHUS W *
(PcHF — PcL¥) u rtakoe cocrosiHMe pBIHKA COXPAHANOCh B TEUEHHE IIEPHOIA
BPEMEHH, OIpPEIENIAEMOro 3HauYeHUEM pHCK-TiapameTrpa u Bo Bpems OCHOBHOM
TOPrOBOM CECCUU WM HA BEJIMYMHY, MECHBIIYIO 3HAUCHUS W * (PcH_eveningllc -
PcL_evening¥) n takoe cocrosHMe phIHKAa COXPAHSAIOCH B TEUEHHH MEpHOIA
BpPEMEHH, OIpENeIsIeMOro 3HAYEHHWEM pHCK-TIapaMeTpa u_evening BO BpeMs
BeuepHel J[OMOJTHUTENBHOM TOPrOBOM CECCHUM;

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

C pacyeTaMd B POCCHUHCKMX pyOJIsIX W HMHOCTPAHHOM BaJllOTE, CHTHAJIOM O
HEOOXOIMMOCTH CIBUTA TpaHMIl L[EHOBBIX KOPHAOPOB BO BCEX YKa3aHHBIX
peKUMaX MOXKET SIBJIATHCS CUTHAJI O HEOOXOAMMOCTH caBUTra rpanull LleHoBbIx
KOPHUIIOPOB XOTsl OBl B OTHOM M3 yKa3aHHBIX pekuMoB. CriBuru rpanun L{eHoBbIX
KOPHIOPOB OCYILECTBIISAIOTCS CAHXPOHHO BO BCEX PEKUMAaxX TOProB C pacueTaMu B
pOCCUICKHX PYOJISX ¥ HHOCTPAaHHOU BaJTIOTE.

17.7.Curnaniom o Heooxogumoctu caura rpanuibl Kopugopa craBok PEITO nHa cpok k mis
KOHTPOJIS IIeH 3asBOK Ha 3akmrodeHue cruenok PEIIO Ha cpok k£ mo mpuBiedeHUto u

pa3m

SIICHUIO ICHEKHBIX CPENICTB SBISETCS OJTHO U3 CIASAYIOUINX COOBITHIA:

CTaBKM JydyInX Oe3aJpecHBbIX 3asiBOK HA TMPUBJICUCHUE JCHEKHBIX CPEJICTB,
HaXOJSIIUXCS B OYEpEeAM 3asiBOK, MPHOIM3WINCh K BepxHed rpanune Kopumopa

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

COXPAHSUIOCh B TEUEHUE IMEepuojJa BpPEMEHH, OIpPENeIsieMOro 3HAaUY€HUEM PUCK—
napamertpa u_IR;

CTaBKHU JIy4YIIUX 6633,I[peCHI)IX 3a4BOK Ha pasMCIICHUC JCHCKHBIX CPCIACTB,

HAXOJSIIUXCS B OYepequ 3asBOK, MpHOMM3WINCH K HIbKHEH rpanuie Kopumopa
SECA-w _IR
BT M TaKO€ COCTOAHUEC PhIHKA

COXPAHAJIOCh B TCUCHUC IICPUOJa BPEMCHHU, ONPCACTIACMOIO0 3HAUYCHUCM PUCK—

craBok PEIIO Ha BenMuKMHY, MEHBIIIYIO 3HAYEHUS

napamerpa u_IR;
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. [Tocne Bpemenu pacuera puck-napamerpos B peskumax Topros PEIIO ¢ LIK curnamnst
0 HeoOxoaumoctu ciBuroB rpanull Kopunopa craBok PEIIO He oTcnexxuBaroTcs
CIBUTH HE IIPOU3BOMSITCS;

17.8.B cny4ae Korja aBTOMaTHYECKUA CUTHAN HE cpabaThIBaeT U OJTHOBPEMEHHO HA0JII01aeTCs
CUTYyalMsl MpUOIKEHHs ekl eHHoi Oymaru/craBku caenku PEIO no nennoit 6ymare

Ha BHEOMp)KEBOM pBIHKE K ['paHuile KOpuaopa Ha BEIMYHMHY, MCHBIIYIO 3HAYCHUS
MMA-w _IR
x_IR
IIPUHSATH PEIICHNUE CABUHYTH [ paHuIly Kopuaopa.

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

17.9.11pu NpUHATHH PELICHUS O CABUIE BEPXHUX (HMKHMX) IpaHull L{eHOBBIX KOPUAOPOB IS
KOHTPOJISI I[€H 3asSBOK HA 3aKJIFOUEHHUE CIIENOK MO MOKYIMKE U MPOJaXKe IEHHBIX Oymar,
BEepXHssl (HWKHSS) TPaHUIA TIEPECUUTHIBAOTCS 1Mo popmynam u3 m. 11.1-11.2 ¢ yuerom

yBEJIMUCHUS MmapameTpa S 1 Ha BEIUYUHY 2-Shift-§ 1., Ecim nonydennoe 3naucHue

BEepXHEH(HIKHEH) rpaHuIlbl 00JbIIe(MEHBINE) YeM OTPAHHUYUTENbHBIE YPOBHU, TO HOBOE
3HAaUYCHHE BepXHEH(HWXKHEH) rpaHuisl LleHoBOoro kopwaopa NPUHUMAETCS PaBHBIM
yKa3aHHbIM B popmyiiax m.11.1-11.2 orpaHUYUTENBHBIM YPOBHSIM.

Jl1st akuui, TOpryeMsIX B peKUMax TOPTOB € pacu€TaMy B MHOCTPAHHOM BAIIIOTE, 3HAYCHUS
OTPaHUYUTENBHBIX YpOBHEH rpanuln] LleHoBoro kopumopa, paccuyuTaHHble B pyOIsX,
KOHBEPTUPYIOTCSI B HMHOCTPAHHYIO BaJIOTy IIyTeM JejleHus Ha lLleHTpaibHBIM Kypc
WHOCTPAHHOM BAJIOTHI U3 pacueTa Ha OJIHY €IMHUILY BamtoThl VAL.

Ecnu paccunrannas (-pie) TakuM 00pa3oM rpaHuiia (-b1) UMEIOT OTPHIIATEIbHBIC 3HAYCHUS,
TO WX 3HaYCHUE TIEPEYCTAHABIMBACTCS PaBHBIM HYJIIO.

17.10. [Ipu npuHATHYU pemIeHus O CABUTE BepxHeW (HukHel) rpanunbl Kopumopa craBok
PEIIO Ha cpox £:
° FpaHI/IL[BI AWAMMa30HOB OLCHKKU TMPOLUCHTHLBIX PUCKOB TMCPCCUUTHIBAOTCA B

COOTBETCTBUU C aJITOPUTMOM M3 pazzgena 19.

. I'panuner Kopunopa craBok PEITO mepecunthiBatorcs mo ¢gopmynam u3 m.16.2 ¢

IMOMOIIBIO MMAapaMETPOB, OMPECACIIACMBIX B COOTBETCTBHUU C AJITOPUTMOM H3 pasaciia
19.

18. IIpouenypa casura rpanun J[manasoHa oneHKH PpbIHOYHBIX PHCKOB B X0/1¢ TOProB

18.1. Ilpu cpaBure BepxHed (HuWKHeW) rpaHulbl LleHOBOro kopumopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PeXrMa OCHOBHBIX TOProB T-» TPOUCXOIWT CABUT BEPXHUX (HIKHUX)
rpanun Jluama3oHa OIIEHKU PHIHOYHBIX PUCKOB MEPBOT0O, BTOPOTO U TPEThero ypoBHeH. I1o
aKIUSIM M OOJIMTAIMSIM CIIBUTH IICHOBBIX TPAHWI] M TPAHMI] PUCKOB MPOUCXOISAT BO BCEX
pexuMax (s J1r00ro cpoka k) mocie cpabaThIBaHUS CHUTHAlIA O CABUTE B O€3aapecCHOM
pexume ToproB. CIBUT OCYIIECTBISETCS HA BETUYHHY

_2-Shifi-S_1,,-P_,(RUB)
x_pr ’

A
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rac
S 1i.1—3HaueHHE CTaBKU PHIHOYHOT'O PUCKA IIEPBOTO YPOBHS, ONMPEIECICHHOE B JIEHD i-1.
18.2. HoBoe 3HaueHME COOTBETCTBYIOIINX BEPXHUX IPAHUIL IMANa30HA OLICHKH PHIHOYHBIX PUCKOB
OTIpeIeNIIeTCs CIeAYIOMUM 00pa3oMm:
PH 1™ =PtH 1+A,
PtH 2" =PtH 2+A,
PtH 3""=PtH 3+A,

ruoe
PtH 1,PtH 2, PtH 3 — JEWCTBOBABUIME HAa MOMEHT CJIBHUIA 3HAYEHUs BEPXHUX

rpanun J{uamna3oHa OLlEHKH PhIHOYHBIX PHUCKOB IEPBOT0, BTOPOTrO U TPETHEr0 YPOBHEM.

18.3. HoBoe 3HaueHnEe COOTBETCTBYIONIUX HIXKHUX TPAHUIL IMANa30Ha OLEHKU PhIHOYHBIX PUCKOB
OTIPEIETISETCS CICAYIOMNUM 00pa3oM:

PtL 1" =PtL 1-A,
Pt 2" =PtL 2-A,

Pt 3" =Pt 3-A

b

rae
Pt _1,PtL. 2, Ptl. 3 — NCUCTBOBABIINE HA MOMEHT CIBUI'a 3HAYCHHs HY)KHHUX TPAHMIL

Jlnama3oHa OIIEHKU PhIHOYHBIX PUCKOB IIEPBOr0, BTOPOTO U TPETHETO YPOBHEH.

18.4.Ecnm paccuntanHas (-bIe) TaKUM 00pa3oM rpaHuIia (-bI) KMEIOT OTPUIIATEIbHBIC 3HAUCHUS,
TO UX 3HAUCHUC MCPCYCTAHABIMNBACTCA PABHBIM HYIITO.

18.5.1Tocne Bpemenu pacuera puck-napameTposB:

o Ecnu mo uenHoit Oymare ycraHoBieH ¢iar Autochange = False, caBur rpaHuil
Jlnana3oHa OLEHKH PIHOYHBIX PHCKOB HE OCYIIECTBIISCTCS, 32 NCKITIOUCHUEM CIIBUTA
rpanul /[pama3oHa OIEHKH PHIHOYHBIX PUCKOB B LEJSAX CHHXPOHH3AIMHU C PUCK-
napamMeTpamMH CpOYHOTO PBIHKA, N3MEHEHHBIMH Ha MOMEHT BpemeHu pacuera puck-

apaMeTpoB;

. Ecnu nmo nennoii Oymare ycrtaHoBineH ¢nar Autochange = True, CIBUTH TPaHMUIL
JlnanazoHa OLEHKH PHIHOYHBIX PHCKOB OCYIIECTBIISIIOTCS CTaHAAPTHBIM 00pazoM 10
TEX MOp, MOKa KOIMYECTBO CBUTOB IO LIEHHOW OyMare He JOCTUTHET MaKCUMaJIbHOTO
JOIMYCTUMOTO 3HAueHMs, OmpeaenseMoro napamerpoM Autochange MAX evening.
Ilocne »srtoro caur rpanun Jluama3oHa OIIGHKM pBIHOYHBIX PHCKOB HE
OCYIIECTBIISICTCSA, 32 UCKIIIOYCHUEM CIBHTa IpaHUIl J[ama3oHa OLEHKH PBIHOYHBIX
PHCKOB B [ENAX CHHXPOHM3ALMM C pHUCK-apamerpaMud CpodyHOTro pHIHKA,
M3MEHEHHBIMH Ha MOMEHT BpemMeHn pacuera puck-mapaMmeTpos.
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19. Ilpouenypa caBura rpanunsl J{nanazona oneHKH NPOLEHTHBIX PUCKOB B X0/1€¢ TOPrOB

19.1.11pu cpabGaTbiBaHMM CHWTHAJla O CIBHUTe BepxHed (HWxkHeH) rpaHunibl Kopumopa craBok
PEIIO ¢ xogamu pacdueToB Ym\Yn mpouCXOIUT MEePEcUYeT BCIOMOTaTeIbHbBIX MMapaMeTPOB
JUJIs1 KIIFOYEBOTO CpoKa Y n:

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

19.2.1TepecyeT BCIIOMOTATENbHBIX MApaMEeTPOB Il CPOKOB YK, OTIIMUHBIX OT KITFOYEBBIX,
MPOUCXOJAUT METOAOM JIMHEHHON UHTEPIOJIALINY.

19.3.T'panuiipl 1Uana3oHOB OICHKHU MPOIIEHTHBIX PUCKOB MEPECUYUTHIBAIOTCS MO GopMyiaM H3
. 15.1-15.2.

20. Anroputm onpenenenns CTaBKu nepeHoca

20.1. CraBka mepeHoca 1Mo pyOJisiM YCTaHaBJIMBAE€TCS €IMHOW JIJIT BCEX IIEHHBIX OyMar Kak
nuHamuueckuit mapametrp MONEYRate;. PaccuntbiBaetcs o Gpopmyiie:

MONEYRate; = max (Kmoney * RUSFAR;; MONEY Rate_min)
I'ne
RUSFAR;— 3nauenue naaukaropa RUSFAR ON RUB, onpenenenHoe B eHb 1

MONEYRate min - MUHUMaIbHBIH OrpaHUYUTEIHHBIA YPOBEHb CTAaBKH IE€peHOca II0
pyOussaM, ycranapnuBaercs petienneMm HKI]

Kmoney — K0addunment, npumensembiii k ctaBke RUSFAR; nns onpenenenus BeTUYUHBI
CTaBKH NIEpEeHOca 1Mo pyOossimM, ycranaBinuBaetcs pemenneM HKI

20.2.CraBka nepeHoca 1o meHHbIM OyMaraMm pacCuMThIBAETCS 0 CIEaYyIomIei dhopmyre:

SECrate = min(RRcL, HSECrate),

HSECRate — craTudeckuil mnapameTp, OTrpaHUYMBAIOLIMNA CTaBKy IepeHOCa CBEpXY.
YkazaHHBIN TapaMeTp MOXKET ObITh U3MEHEH B XO/I€ TOPTOB.

20.3.B genp ompeneneHus CIHUCKA JHI, UMEIOLUIMX NPaBO Ha MOJy4YEHHE IUBUIACHIOB IO
akuusAM, sBiIsAonMiAca  TOproBelM  JHEM, WIM MOCHeOHU  TOproBelil  JI€HB,
MPEIIIECTBYIONMIA JTHIO OMNpEAECICHUs] CIUCKA, HMEIOIIMX IMPaBO Ha IOJIYyYECHHUE
JTMBUIEH/IOB B Cly4ae, €CJIM JjaTa ONpeAesieHUs CIMCKa MOoNaJaeT Ha HETOPTOBbIM A€Hb, U
ToproBeiii JIeHb, €My MNPEANIECTBYIONIMNA, BMECTO 3HaueHuil mapamerpoB HSECrate u
LSECrate wucnone3yrorcss 3Hauenus HSECrate div, LSECrate div, ycraHoBieHHbIE
MCXOs U3 BETUYUHBI TUBUACHOB 110 aKLHAM, 111 KOTOPBIX pACCUUTHIBAIOTCS MAPAMETPbI:

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

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

LSECrate_div = min (HSECrate_div ; LSECrate)
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rne
floor — pyHKIMS OKPYTJICHHS BHU3 JI0 IIEJIOT0 YHCIIA.

N — komuuectBo KaneHnmapubix nHedd B caenke PEIIO ¢ xomom pacueroB YO0/Y1,
3aKJIIOYEHHOM B JICHb OIPEICNICHHS CIHCKA JIMIl, WUMEIOMUX IPaBO Ha IMOIy4YeHHUE
JWBUIECHJIOB MO0 aKIUsM,

t div — craBka HajI0r000I0KEHUS TUBUICHIHBIX BBITUIAT (B cOOTBEeTCTBUM ¢ [IpaBumamu
KJIMpUHTa Ha (DOHIOBOM PBHIHKE U PhIHKE JETO3UTOB, YaCTh 2),

P(RUB) — pacueTrHas 11eHa aKIIM1 B POCCUHCKUX PYOIIsX,
Div(RUB) — Benmu4nHa TUBUACHIHBIX BBIILIAT 11O aKIIUU B POCCUICKUX PyOIIsIX.

Jlis MUBWIEGHIHBIX BBIIUIAT B BAIIOTE, OTIUYHOH OT POCCHUHCKOTO pyOIsi, 3HAYCHHE
Div(RUB) onpenensiercst mo ¢popmyie:

Rc(VAL)

DLU(RUB) = DLU(VAL) * m

20.4.]Ina mepeHoca 0053aTENILCTB B LIEHHOW OyMmare HCIOJIb3yeTCcsl TEeKyllee 3HauyeHHe
napamerpa SECRate mo nanHoO# neHHol Oymare Ha MOMEHT 3akitoueHus cuenku PEIIO
(cmenmku KyTUTH-TIPOJIaXKH IIeHHBIX Oymar) 1o CtaBke mepeHoca.

21.IIpuem MHOCTPaHHOI1 BAJIOTHI B o0ecrieyeHne Ha (POHT0BOM PbIHKE M PbIHKE /1€MI03UTOB

21.1. HWHocTpaHHas BaJlloTa, a TaKXke TPeOOBaHU/005M3aTENbCTBA B HMHOCTPAHHOM BajioTe
YUUTBIBAIOTCS MIPH pacyeTe JOCTATOYHOCTH OOecredyeHusi B COOTBeTCTBUU ¢ llpaBmiiamu
KJIMPUHTA C IOMOIIBIO PUCK-IIAPaMETPOB, YCTAHOBJIEHHBIX B COOTBETCTBUU C MeTonukon
onpenenenuss HKO HKI] (AO) puck-napaMeTpoB BaJIIOTHOTO PHIHKA U PHIHKA JParoleHHbIX
metamuioB [TAO MockoBckas bupxa (yrBepkaaercss KnupruHIroBbIM LIEHTPOM).

21.2. B cny4yae U3MEHEHUS PHUCK-ITAPAMETPOB ISl COOTBETCTBYIOIIEH BAIIOTHI 10 Hadyajia U B
xoae ToproB Ha BamoTHOM phiHKE [IAO MockoBckass bupika HOBBIE 3HAYEHHS PHUCK-
napaMeTpoB NPUMEHSIOTCS MIPU pacyeTe JOCTaTOYHOCTU oOecrieueHusl Ha (JOHIOBOM PHIHKE
U PbIHKE JICTIO3UTOB.

22.Ilopsinok ompenejieHusl HeH 0aJAHCHPYIOIIMX C/IeJOK Ha (POHI0BOM pBIHKEe H PbIHKE
JAeNn03UTOB

22.1. CunpaBennuBasi ppIHOYHAs 1I€HA [IEHHOM OyMaru Juis 1esiei 3aKiIioueHus OanaHCHpyIOInX
caenok Mexay KiupunroBeiM 1meHTpoM u J[0OpPOCOBECTHBIM YYAaCTHMKOM KIIMPHUHTA
olpenensieTcs Kak:

. MIOCJICITHSSI OTIpeNieJICHHas BEpXHssl Tpanuia [{enoBoro xkopumopa, paccuuTaHHas B
coorBercTBUM ¢ Pazmenom 11 Mertonuku 11 AgaThl, COOTBETCTBYIONIECH jgaTe
UCTIOTHEHUST  00s3aTeNbcTB MO OajaHCHUPYIOIIEH  COenke, B BaIOTE,
COOTBETCTBYIOIIIEH BAIFOTE PACUYETOB 10 OATIAHCUPYIOIIEH CACIKH — P 3aKITI0YCHUH
OamaHCHUPYIOUINX CHEJIOK IO LIEHHBIM Oymaram Mexny KIupHHTOBBIM IIEHTPOM H
JloOpOCOBECTHBIMM yYaCTHUKAaMHU KIMpPUHTAa 0€3 MOoJauu 3asBOK NpPU HAJIHYUHU Y
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HenoOpocoBecTHBIX yYacTHUKOB KIUpHUHTa MTOTOBOTO HETTO-00s3aTENbCTBA IO
[IEHHBIM Oymaram, HIJisi UCHOJHEHHUS KOTOPOr0 HEIOCTaTOYHO IIEHHBIX Oymar, B
ClIy4asix, YCTaHOBJICHHbIX [lpaBunamMy KIMpHUHTA, 32 HCKIOYEHUEM Cydas
3aKIJIIOYEHUs OaTaHCUPYIOUINX CAENIOK B XO/€ JTUKBUIAIIMOHHOTO HETTHHT 4,

MIOCJICITHSSI OTIpe/IeNICHHas HIDKHAS rpanuia [leHoBoro kopujopa, paccuuTaHHas B
cootBercTBUM ¢ Pazmenom 11 Mertonuku 11 AaThl, COOTBETCTBYIONIECH jJaTe
UCTIOTHEHHUST  00s3aTeNbcTB MO OajaHCHUPYIOIIEH  CIenke, B BaIOTE,
COOTBETCTBYIOIICH BAIFOTE PACYETOB MO OATAHCUPYIOIICH CACIIKE — MPU 3aKITFOUCHUH
OaIaHCHPYIONIUX CHEJIOK IO IEHHBIM Oymaram Mexay KIupuHTOBBIM IIEHTPOM H
JloOpOCOBECTHBIMM YyYaCTHUKAMHU KIMpPUHTa 0€3 MOoJauu 3asiBOK NpPU HAJIHYUHU Y
HenoOpocoBecTHBIX y4acTHUKOB KIUpHUHTa MTOTOBOTO HETTO-00s3aTENbCTBA IO
JCHCKHBIM CpGI[CTBaM, IJId  HWUCITOJITHCHUA KOTOpOI‘O HCOOCTATOYHO JOCHCKHBIX
CpGI[CTB, B cnyqaﬂx, yCTaHOBHeHHBIX HpaBI/IJIaMI/I KJII/IpI/IHI‘a, 3a HUCKIIFOYCHUEM
CiTy4ast 3aKII0UYEHUST OATAHCHPYIOIINX CAEJIOK B X0/1€ TUKBUAAIIMOHHOTO HETTUHTA;

HoCcJeqHsAs olpeneneHHass PacueTHas IieHa, pacCUMTaHHas B COOTBETCTBHM C
Paznenamu 6 u 8 MeToaMKN — B OCTAJIBHBIX CIIydasix.

22.2. llena, onpenenenHas B m. 22.1, MOXeT OBITh CKOPPEKTHPOBaHA HA pa3Mep BHILIAT IO

IICHHOU

Oymare, onpenensieMblx KTupuHroBbIM LIGHTPOM HCXO0/1 U3 JOCTYIHONU HHPOpMAIIH

O KOpIOPAaTUBHBIX JEHCTBUSX, WIM HAa HMHYIO BEJIUYMHY, ompeaensieMyio KiIupuHroBbIM
HEHTPOM UCXOs U3 HH(OpMaLMK 00 UHBIX CYIIECTBEHHBIX (paKTax NesATEIbHOCTH IMUTEHTA

LICHHOU

6YM3FPI, KOTOPBIC MOTJIM ITOBJUATH HA ICHY, B TOM YHUCJIC:

O nare cocraBiieHHsI CIIUCKA JIUI], UMEIOIIHUX MPAaBO HA MOJIyYEeHUE OT SMUTEHTA WU
JIUIIA, BBIABIIECTO IIEHHBIE OyMaru, IEHEeKHBIX CPEJCTB, a TAK)Ke MHOTO UMYIIIECTBA,
B TOM YHCJIC JUBUJICHIOB, MIPOIIEHTOB IO IIEHHBIM OyMaram, BHITUIATHl HOMUHATIBHOM
CTOMMOCTH;

O pgare cocTaBieHUS CIUCKA JIMI, WMEIOIIUX IpaBo TpeOOBaTh JTOCPOYHOTO
MoTalIeHus O0IUraInii;

O narte cocraBiieHUSl CIHMCKa BJIAJETbIEB BBIKYIIA€MBIX LIEHHBIX Oymar B ciydae
NPUHYIUTEILHOTO BBIKYNIa B COOTBETCTBUU ¢ DenepanbHbIM 3aKkoHOM «O0
AKIMOHEPHBIX OOIIECTBAXY.

22.3. llensl, onpenenéuusie B nm. 22.1. u 22.2. u ucnonas3yembie KIMpUHroOBbIM LEHTPOM IS

neneu

3aKIIIOYeHHUS OaJlaHCHPYIOIIUX CHCIOK MeXAy KIHMpHHIOBBIM IIEHTPOM U

J10OpOCOBECTHBIM YYaCTHUKOM KIMPUHTA, MyOIUKYIOTCS Ha caiite KiuMpuHroBoro neHTpa B

cetu MHTepHer.
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23. Ilpunaoxenue 1. [lopsanok onpeneneHns TeOPeTHYECKOM EHbI HIOTEYHBIX 00T AT

23.1. O0mmii TOAXO0A K ONPENCNEHHUI0 TEOPETUYECKONW IIEHBl WIIOTEYHBIX OOJIMranuii

COOTBETCTBYET TEKYIIEMY aJITOPUTMY:
CashFlow;

Gi (t) + Ztheor) ti

P theor

———x Facevalue + HK/l = Z
- 1+

100

- ti — Bpemsl JI0 i-Iro JEHEe)KHOTO TIOTOKa B AOJISIX Tojia
-Facevalue — BenmnumHa TeKyIero HemorameHHOro HOMUHANIA.
23.2. OcoOeHHOCTBIO pacueTa TEOPETHUECKOW LIeHBI ABIsieTcs mopsaaok ompeneneHus HKJ u
BEJIMYMHBI IEHEXKHBIX MTOTOKOB CashFlow; o umoTeuHsiM 1ieHHBIM Oymaram.
23.3. Onpenenenue BenMIUHbBI 1eHS)KHBIX TOTOKOB CashFlow; u HKJI ayist unoreunoi o6nuranun
¢ pUKCMPOBAHHBIM KYIIOHOM:
23.3.1. HK]I — onipesensercs CTaHAapTHBIM 00pa3oM:

x Facevalue

n
HKJ = C Rat
i oupon ae*365

- CouponRate — pukcupoBaHHasi CTaBKa KyloHa B MPOIEHTaX T'OJJOBBIX
- Facevalue — BCJIIMUWHA TGKYH_IGFO HCIIOralliICHHOI'O HOMHWHAJIa
- N — KOJ-BO KaJICHJAPHBIX JHEH, MPOIIEAMNUX C MOMEHTHI BHITUIATHI MTOCJIETHETO KyToHa (IaThl
BBITTyCKa OOJIUTAINH, B CITy4Yae TIEPBOr0 KyTIOHHOTO IEPHUOoa)
23.3.2. OnpeneneHue BETUINHBI IEHEKHBIX MTOTOKOB JJISI KQKIOTO KYITIOHHOTO TIepHO/Ia 1:
23.3.2.1. OmnpegensieTca BeIMYMHA IJTAHOBAs BEJIMUMHA TUIaTEXka MO MYy 3aKJIaIHBIX

m
WAC * iz
100
m, ~Ni
100

Payment; = Facevalue;_{ X
1—-(1+

- rae Facevalue;.; — BerurHa HEMOTAIICHHOTO HOMUHAJIA OOJUTAIMY 110 COCTOSTHUIO Ha KOHEIT
NpeAbIAYyIIero KyHNOHHOrOo mepuoja (A7si MEepBOrO JEHEXKHOro MOTOKa — TEKYIIUH
HEIOTalIeHHBI HOMUHAI)

- WAC — cpengnuii KymnoH, MOJy4YaeMblii UIMOTEYHBIM ar€éHTOM OT KOHEYHBIX 3a€MIIUKOB B
MIPOLIEHTaX I'0JIOBBIX

- M — KOJI-BO MECSIEB B KYIIOHHOM IIEPUOJIE

- Nj— KO0JI-BO OCTaBUIMXCS KyIIOHHBIX IUIATEKEH

23.3.2.2. OmnpenensieTcsi BEIMYNHA BBIIIATHI IPOLICHTOB MO 3aKJIaHBIM

I, = CouponRate *ﬂ
i p 365

- TIae —ti— gara OKOHYaHuA TCKYIICTO KYIIOHHOT'O IICprUoaa

* Facevalue;_4

ti-1 — JTaTa OKOHYAHMSI MPEBIIYIIETO KYITOHHOTO TIEpHoa

23.3.2.3. Omnpegensiercs MJIaHOBasi BeJIMUMHA norameHus HomruHana AMR;:
CleanUp
—_— %

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

Payment; — I;, unaue
rae CleanUp — mapamerp, ONpeNeNsiomuil OCTaTOYHYIO JIOJIF0 BBHIMYyCKa, KOTopas Oyner

MoraIrieHa OJIHUM IJIaTeXOM
- No— n3HaYaIbHBII HOMHHAJ OOJIUTAIIMU TIPH BBITYCKE
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23.3.2.4. Ompegensitorcs (BakTopsl JOCPOYHOTO TMOTAMIEHUS M BBIXOJAAa B AeONT
UIIOTEYHBIX 3aKIJIQHBIX:

23.3.2.4.1. Ilapamerp CPR, oTBewaromuii 3a JOCPOUYHOE MOTAIICHHUE, OOJIUT AU

MEPEBOJIUTCSI M3 TOJOBOTO BBIPAYKEHHUSI B BBIPAKEHUE, COOTBETCTBYIOIICE

JUTHHE KYTTOHHOTO TIEpUOJIa:
CPR %
CPR;=|1- (1 —m)
23.3.2.4.2. Ilapamerp CDR, oTBewarouuii 3a CKOpPOCTb BBIXOJAa HIIOTEUHBIX
3aKJIaHBIX B 1€(ONT, IEPEBOIUTCS U3 TOJAOBOTO BHIPAKEHHUS B BEIPAKEHHUE,

COOTBETCTBYIOIIEE JITTMHE KYITOHHOTO MEPHUOIA:
CDR %
CDR; = 1- (1_W)
23.3.2.5. OmnpegensieTca BeIMYMHA BHEMJIaHOBOTO noramenus HomuHaia UAMR;:
UAMR; = (Facuvalue;_1 — AMR;) » (CPR; + CDR);)
23.3.2.6. Ompegensercss BeIHYMHA JCHEKHOTO MOTOKA MO MIIOTEYHON OOIHTaliu B
MOMEHT BPEMEHH i:
CashFlow; = 1; + AMR; + UAMR;
23.3.2.7. OmpenensieTcss BeIWYMHA HEMOTAIICHHOTO HOMHHAJa OOJUTAMH  TI0
COCTOSIHHIO Ha KOHEI[ TEKYIIETO KyITOHHOTO Tepuoja
Facevalue; = Facevalue;_; — AMR; — UAMR;

23.3.3. Tlocne pacuera CashFlow; Ha ocHOBe monydyeHHou ouneHku FaceValue; onenmBaeTcst mo
TakoMy ke anroputMmy BenuuumHa CashFlowir;. Takum jxe o0pa3om MocienoBaTenbHO
PacCUYMTHIBACTCS BEJTMYMHA BCEX JICHEKHBIX ITOTOKOB IO UIMIOTEYHON OOIUTaIlnH.

23.4. Onpenenenve BEIWYMHBI JCHEKHBIX MOTOKOB W HKJI it wumortednoit obOmuramuu ¢
IUIABAIOIIUM KYIOHOM:
23.4.1. HK/] onpenensiercs Kak:

n
max(WAC * 365

100
- WAC - cpenHuii KyroH, MOJy4YaeMbIi WMIIOTEYHBIM areHTOM OT KOHEYHBIX 3aE€MIIUKOB B

Vi; 0)

HK/ = * Facevalue

IIPOLIEHTaX FOJOBBIX
- V_i— Benu4MHA U3JEP’KEK UIIOTEYHOr0 areHTa Ha 0OCIyKHBAaHME BBIMYCKa B MpoleHTax. B
clly4yae, €clid OLIEHKa MPOUCXOJUT B TEUYEHHE IMEePBOr0 KYMOHHOTO IEpHOJa, TOJIKEeH
MCIIOJIb30BaThes napamerp V1.
- Facevalue — BennnunHa TeKyI1ero HemorameHHOro HOMUHaa
- N — KOJ-BO KaJIeHAAPHBIX JAHEU, MPOIIEIIIMX C MOMEHTHI BHIIIATHI MTOCIIEIHET0 KYMOHA (JaThl
BBIITyCKa OOJUTAINH, B CIIydae MepBOro KyIOHHOTO IIepHo/Ia)
23.4.2. OnpeneneHre BETMYMHBI IEHEKHBIX MOTOKOB ISl KQXKIOTO KYIIOHHOTO MEepPHoJa i:
23.4.2.1. Omnpezensercs BeIMYNHA IUIAHOBAs BEJIMUMHA IJIATEXA 10 MYy 3aKJIaJHBIX

m

100

wac « 1t

_ 12
1 1+ 100

Payment; = Facevalue;_{ X

i
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- rae Facevaluei.; — Be1MunHa HEMorameHHOro HOMUHaIA OOJUTAIlUK 110 COCTOSIHUIO Ha KOHEIl
IPEIbIAYIIEro KyHNOHHOIO InepuoAa (Ajii NEpBOro JEHEKHOTO IOTOKAa — TEKYIIMH
HEIOTalIeHHBI HOMUHAI)

- WAC — cpengnuii KymnoH, MOJy4YaeMblii UIMOTEYHBIM ar€éHTOM OT KOHEYHBIX 3a€MIIUKOB B
MIPOLIEHTaX I'0JI0OBBIX

- M — KOJI-BO MECSIIEB B KYIIOHHOM IIEPUOJIE

- Nj— KOJI-BO OCTaBIIMXCS KyIIOHHBIX IUIATEKEH

23.4.2.2. OmnpenensieTcss BEIWYNHA BBIIIATHI IPOLIEHTOB M0 3aKJIaHBIM
t;i—t;_4 ,
* ———— —
_ WAC 365 V.
100
- r7e — tj— JlaTa OKOHYaHUs TEeKYIIero KymoHHOro nepuoja

I; * Facevalue;_4

- ti.1— JaTa OKOHYAHHUA MPEbIIyIIero KyIOHHOrO epuoaa
- B cayuae, ecnmu 1 = 1 (mepBblli KyNMOHHBIM TJIATEX OOJWTAIlMK), BMECTO mMapameTrpa V 1
ucnoJp3yercs napametp V1.
23.4.2.3. Omnpegensiercs IJIaHOBasl BeJIMUMHA TorameHus HomuHana AMR;:
CleanUp .

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

Payment; — I;, unaye
- rne CleanUp — mapameTp, ompenessiomuii OCTaTOYHYIO JOJI0 BBIMTyCKa, KOTOpas Oynuer
MorarieHa OJIHUM IJIaTeXOM

- No— W3HaYaIbHBII HOMHHAJI OOJIUTAIIMU TIPH BBITYCKE

23.4.2.4. Ompenensitorcs (akTOpsl JOCPOYHOTO TMMOTAIIEHUS M BbIXoJa B JeONT
UIOTEYHBIX 3aKJIaIHBIX:

23.4.2.4.1. Tlapamerp CPR, oTBeuarommuii 3a JOCpOYHOE TOTAIICHHE, O0IUT At
NIEPEBOJUTCS U3 T'OJIOBOTO BBIPAXKEHUS B BBIPAXKEHHME, COOTBETCTBYIOLIEE

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

23.42.4.2. TIlapamerp CDR, oTBeuaronmii 3a CKOPOCTh BBIXOJA HIIOTEYHBIX

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

COOTBETCTBYIOIICE UIMHE KYIOHHOTO IEPHOIA:
ti—t;_
CDR X (1 CDR) 365

VU 100

23.4.2.5. Omnpenensiercss BeTWYMHA BHEIUIAHOBOTO norameHnus HoMmuHana UAMR;:
UAMR,;
= (Facuvalue;_y — AMR,;) » (CPR; + CDR;)

23.4.2.6. Ompegensiercss BeIHMYMHA JCHEKHOTO MOTOKA M0 MIIOTEYHON OOIHTaliul B

MOMEHT BPEMEHH i:

CashFlow; = I; + AMR; + UAMR;

23.4.2.7. OmpenensieTcss BeIWYMHA HEMOTAIICEHHOTO HOMHHAJa OOJUTAIMH  TI0

COCTOSTHUIO Ha KOHEII TEKYIIIEero KYITOHHOTO IepHoaa

Facevalue; = Facevalue;_; — AMR; — UAMR;
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23.5. Ilocne pacuera CashFlow; Ha ocHoBe monmyueHHo#l oueHku FaceValue; onenuBaercst mo
takomy ke anroputmy BenuunHa CashFlowi+1. Takum >xe o0Opa3oM mocienoBaTeiabHO
paccUnTHIBACTCS BEMUMHA BCEX CHEKHBIX IIOTOKOB MO UIMTOTEYHOM OOIUTaIIHH.
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