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1. TepmuHBI 1 onpeeJIeHUs!

1.1. B nacrosmeit Meronuke onpeneneanst HKO HKI (AO) puck-nmapameTpoB (pOHIOBOTO PhIHKA
n peiHka neno3utoB ITAO MockoBckas bupka (mamee — Meroauka) HCHOJIB3YHOTCS
CJIEYIOIIE TEPMUHBI U OTPEeIeNICHUS:

Cmaexa nepenoca CraBka PEIIO, mnpumensiemas s CiaydaeB YperyJvupoBaHUs
oOs3arenscTB mo Crenkam T+, uis  HCHOMHEHUS KOTOPBIX
HEI0CTaTOYHO JACHEKHBIX CPEACTB / IICHHBIX OyMmar.

Bonamunsnocmo Mepa wn3menuuBoctu craBku PEIIO unm nensl neHHoi Oymarwy.
KosiuecTBEHHO ~ OLEHMBAETCS  CTAHAAPTHBIM  OTKJIOHEHUEM
n3MmeHenuii ctaBok caeiiok PEIIO unam oTHOCUTENBHBIX H3MEHEHUH
1eH 1eHHbix Oymar Ha Toprax [TAO MockoBckas bupixka 3a [lepuos
JUUIS1 OLICHKH PUCKOB.

Bpema pacuema puck- MOMEHT BpeMEHH, M0 COCTOSIHUIO Ha KOTOPBIA pPacCUMTHIBAKOTCS
napamvempog 3HAa4YeHUsl pUCK-TIapaMeTpoB. Bpems pacyera puck-nmapamMeTpoB B
Metoauke npuHumaercs paBHbiM 19:00 Mck.

/uana3zon oyenku WNHrepBan  3HAYEeHHMM  INPOLEHTHOM  CTABKH, HCIOJIB3YEMBIN
nPOUEHMHBIX PUCKOE KiMprHroBeIM LIEHTPOM I OLICHKM IIPOLIEHTHOI'O PHUCKA IIO
ClIeJNKaM € YaCTHYHBIM O00ECIIEYEHHEM.

Muanazon ouenxu WNuTtepBan 3HaYeHW 1eHbI 1IEHHOW OyMmaru, HCIOIb3yeMbIit

DPUIHOUHBIX PUCKOB KiMprHroBBIM LIEHTPOM 17151 OLIEHKU PBIHOYHBIX PUCKOB IO CIIETKAM
C yacTHUHbIM obecredeHreM. OnpenenstoTcss 3 ypoBHSA TpaHUI]
JlnanazoHa OIEHKH PIHOYHBIX PUCKOB.

Juckonm coenoxk PEIIO Cxunka, npumMeHseMas K PacueTHoW 1ieHe 1IeHHON Oymaru,
MpUHUMaeMol B kadecTBe obOecrieueHus no cuenkam PEIIO, mus
ompeeneHus 1eHbl neppoi yactu caenku PEITO.

Kop3una uennvix 6ymaz IlepedyeHn meHHBIX OyMmar, TpeOOBaHUS K KOTOPBIM OIPEICISIIOTCS
ITAO MockoBckas bupxa c¢ yderom nomydeHHord or HKO HKI]
(AO) mHbpopmanuu, U HCHOIB3YEMBIH NPH COBEPIICHHH CIEIOK
PEIIO B npenycmoTrpeHHbIX npaBuiamMu Topros [TAO MockoBckas
bupika cinyuasx. KonkpeTHyto Oymary u3 nepeyuss, KoTopas J10JKHA
ObITh mepenaHa nokynaremo no nepBoil yactu PEIIO, BeiObupaer
nponaser no nepsoit yactu PEIIO.

Kopuoop cmasox PEIIO WutepBan 3nauenuii craBok PEIIO, 3a mpenmenamu KOTOporo He
MOTYT OBITh YCTaHOBJIEHBI CTaBKU 3asBOK HA 3aKJIIOUYEHHE CJETIOK
PEIIO, nogaBaeMbIX y4aCTHUKAMH TOPTOB B XOJ€ TOPTOB.
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Knupunzoewiit yenmp

Jumumeor
KOHUeHmpayuu nepeozo
U 6mopozo yposHeil

Ilepuoo ona ouenku
PUCKos

Ilpasuna knupunza

Pacuemnasn cmaexka
PEIIO

Pacuemnasn yena

CKuoka 3a
MeNHCnPOOYKmoeswle
cnpeowt

Cmagxa npoyenmnozo
pucka

HebankoBckast KpeIMTHAs OpraHu3anus — IEHTPATbHBIA KOHTPAreHT
«Hannonaneueiit Kimpunarossrii LleaTp» (AxkunoHepHoe 00IIecTBO).

JIUMUTBI, OmpeAessone 00beM HETT0-00513aTeIbCTB  (HETTO-
TpeOOBaHMI) yyacTHUKA KIMPHUHTA [0 JAHHOMY PAacuY€THOMY KOy,
JUISL KOTOPBIX NpUMEHsIOTCss CTaBKM PBIHOYHOTO PHCKa MEPBOTO,
BTOPOT'O U TPETHEr0 YPOBHEH. BBIpaxartoTCsi B KOJMUYESCTBE [IEHHBIX
Oymar.

Bpemennoli nepuoj, ouneHuBaeMbll KIIMpUHIOBBIM LIEHTPOM Kak
JOCTaTOYHBIM  JUIsl BBIABIEHUS M YPETyJIUPOBAHUSA CIy4yacB
HEUCHOJHEHUST  (HEHaAJIeKallero  UCHOJHEHUs)  yYaCTHUKOM
KJIUpUHTa O00s3aTeNbCTB IO CHACJIKAM W/MIM  MapXKHHAJIbHbBIX
tpeboBanuil. Onpenenstorcs Ilepuoasl s OLEHKHM PUCKOB Tpex
YPOBHEH.

[IpaBuna xkmupunra HKO HKI] (AO), Bkitouas [IpaBuna knupunra
Heb6ankosckoit KpEIUTHOMN OpraHu3alUU-LEHTPAIBHOIO
KOHTpareHra «HanuoHnansHbIN Kimpunrossri entp»
(AxmmonepHoe o6mectBo). Yacte I. OOmas wacte u IlpaBuna
kiupuHra HeOaHKOBCKON KpEeIWTHOM OpraHU3alMU-LIEHTPaJbHOTO
KOHTpareHTa «HanuoHanbHbIN Kimmpusrossii Hentp»
(AxkumonepHoe o6mectBo). Yacte |l. IlpaBuna knumpuHra Ha
(OHIOBOM PBIHKE, PBIHKE JICTIO3MUTOB U PBIHKE KPEeAUTOB (nanee —
I[MpaBuia kiupuHra Ha (JOHTOBOM PBIHKE)

CraBka, onpenensemas KiMpuUHTOBBIM LIEHTPOM IO MTOram
3akmoueHus caenok PEITO B teuenue ToproBoro mus B CekTope
priaka OcHoBHOM peiHOK ITAO Mockosckas bupxa. Mcnonbs3yercs
JUIS YCTAHOBJICHUS 3HAYCHUN BEpXHEW W HIbKHEW rpanul Kopuaopa
craBok PEIIO, a Taxe BepxHell M HmkHell rpanul /[nanazona
OLICHKHM TIPOLIEHTHBIX PUCKOB. Ompenensiercs WHAUBUAYAIbHO IIO
KaX/1011 leHHOH Oymare.

Llena, ucronp3yemas Uil yCTAaHOBJICHHS 3HAYEHUN BEpXHEU U
HM>KHEHN rpaHulbl LleHOBOro kopumopa, a TakKe BEpXHEW U HUKHEU
rpanunbl Jlnamna3zoHa OleHKH PIHOYHBIX PHUCKOB.

Ckuaka Ha 0OmIyI0 BeMMYMHY PBIHOYHOTO pHICKa IIEHHBIX OyMmar,
BXOJISIIIMX B CIIPEAOBYIO TPYMITY/HAATPYIIITY.

BennunHa BO3MOKHOIO € 3aJaHHBIM YPOBHEM JIOBEPUTEIILHOMN
BeposiTHOCTH u3MeHenusi Pacuernoit ctaBku PEIIO 3a Ilepuon nis
OLICHKHU PUCKOB.
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Cmagxa poiHOYH020
pucka

Topzoewlit Oenv

Ienogvle kKopuoopul

Ienoeou Illenmp HP/]

Tpebosanusn k
Keanuguyuposannomy

LK

Hepe3zudenm u3 nepeuns

Topz060-Knupunzoewtii
cuem Hepe3uoeHma
(0anee TKC)

BennunHa BO3MOKHOIO € 3aJaHHBIM YPOBHEM JOBEPUTEIBHOMU
BEPOATHOCTH M3MEHEHUs1 PacueTHol 1eHbl 3a [lepuon s oueHkH
puckoB. 3agaroTcs Tpu ypoBHs CTaBKU PHIHOYHOTIO PUCKA

Toproselii 1eHb, kak oH onpezaesneH B [IpaBunax mpoBeaeHus TOProB
Ha (OHIOBOM pBIHKE, PHIHKE JETO3UTOB U pbhIHKE KpeauToB [TAO
MockoBckas bupixa.

WHrepBan 3Ha4YeHMI LI€H, UCIOJIB3YEMBIH Il OTPAHUYECHUS LICH
aZpecHbIX U Oe3aJpecHBIX 3asBOK Ha 3aKitodeHue crienok. I[lpm
npuONIMKEHUH IIeH 3asBOK K TpaHunam lleHoBoro xopumopa
OCYIIECTBISIETCS NpOLEAypa CABUra l'paHui] Quama3soHa OLICHKH
PBIHOYHBIX PUCKOB IO JJAHHOM LIEeHHOH Oymare.

[Togpaznenenne HKO AO HP/I, ocymiectBistoniee 1esT€IbHOCTb 110
OTIpeeNICHUIO0 CTOUMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.

[Tonoxxenne banka Poccuu o1 01.11.2018 Ne 658-11 «O TpeboBanusx
K KBAIM(DUIIMPOBAHHOMY IIEHTPAJIBHOMY KOHTPAareHTy, MOpsJIKe
MPU3HAHKUS Ka4yeCTBA YMPABJICHUS I[IEHTPAIBLHOTO KOHTpareHta
yJIOBJICTBOPUTEILHBIM, 00 OCHOBAaHUSX W TOPSJAKE MPUHSATHS
pelieHuss O TNPU3HAHWK KadecTBa YIPABIEHUS IEHTPAIHLHOTO
KOHTpareHTa  HEYJIOBJIETBOPUTEIIbHBIM,  MOPSAKE  JOBEICHHS
nH(OPMAIIUY O IPUHATOM PEIICHUHU 10 IEHTPATLHOTO KOHTPAreHTa»

HepesuneHrt, ABIAIOMIMICS PE3UICHTOM HHOCTPAHHOTO TOCYAApCTBA
(Bxmrouass MeXIyHapOJHYIO OpraHu3alfio, HMEIOIIYy IITal-
KBapTHPy B  MHOCTPAaHHOM TOCYyJIapcTBE), BXOJSIIET0 B
yTBEpKIaeMblil perieHueM KiaupHuHroBoro neHTpa nepedyeHb, Judo
JIMLIOM, IIOJKOHTPOJBHBIM TaKOMY HEPE3UIEHTY, MHOE JMI0, Ha
KOTOPO€ pacCIpOCTPAHSIOTCS BPEMEHHBIE MEPbl dKOHOMHUYECKOIO
XapakTepa B COOTBETCTBHM C IIOJIOKEHUSMH HOPMAaTHUBHBIX aKTOB
Poccuiickoit @enepanuu. Ilepedens yTBepkaaercss KnupuHrosim
LEHTPOM Ha OCHOBaHUU yTBepxkAcHHBIX IIpesunenrom PO,
IIpaBurensctBoM P®, bankom Poccun n0KyMEHTOB U/
BBIITYIIICHHBIX yKa3aHHBIMHU opraHaMu pa3bIACHEHUH,
YCTaHABIIMBAKOIINX BPEMEHHBIE MEPBI JKOHOMUYECKOT0 XapakTepa u
MOPSIAOK UX TNPUMEHEHUS B OTHOUIEHWH JIMI WHOCTPAHHBIX
rocyJapcTB M TEPPUTOPHUHA, B TOM YHCIE COBEPIIAOIINX B
otHomeHnn Poccuiickoin denepanuu, pOCCUNUCKUX FOPHIAYECKHX
JUI U GU3NYECKUX JIUI HEIPYKECTBEHHbBIE IEHCTBHSL.

Knupunrossiii peructp 1-ro ypoBHS, onpeaesomuii Habop CUETOoB,
M0 KOTOPBIM JIOJDKHBI HCIIOJHATHCS o00s3aTenbcTBa mo Crenke,
3aKJII0OYEHHOM B MHTepecax u (win) 3a cuet Hepesuienrta us nepeyss,
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6o HepesupeHTOM W3 mepedHs, W/WIM TMpeIHA3HAUYCHHBIA IS
ydera uHpopMmamuu o0 OOecnedeHWH YdYacTHUKA KIMPHUHTA B
neHHbIXx Oymarax. B coctaB ToproBo-KJIMPUHTOBOIO —cCyeTa
HEpEe3HJICHTa MOTYT BXOIUTh PacueTHbIl Ko/ Hepe3ueHTa, Paznern.

Topzu nepezudenmos 3asBku ¢ ykazanuem TKC HepesuieHTa U CIENIKH, 3aKJII04acMbIe Ha
OCHOBaHUU TaKUX 3as1BOK.

Ilpouenmmnoii DTajoHHasT MPOLIGHTHAs CTaBKa, pPACCUMTaHHAs Ha OCHOBAHUU

UHOUKAmop CHIEJIOK WJIM 3asBOK Ha MEXOaHKOBCKOM pbiHKE, pbiHKe PEITO mmu
HMHOM PBIHKC SaI/IMCTBOBaHI/If/'I, HJIN YCTaHOBJICHHAA 110
COOTBETCTBYIOIIEMY PETJIAMEHTY

1.2. TepMmuHbl, crnenuasbHO HE OINpeAeNeHHble B MeToauKe, HCHONB3YIOTCS B 3HAYCHHSX,
OTpeIeNICHHBIX 3aKOHAMM U HHBIMH HOPMAaTHUBHBIMHM MPAaBOBBIMH akTamu Poccuiickoi
Oenepanyu, a Takke BHYTPEHHUMH JOKyMeHTaMH KIUMPHHroOBOro IeHTpa U MpaBUIIaMH,
periiaMeHTHPYIOIIMMHU MPOBEIEHNE TOPTOB 110 IieHHbIM Oymaram B IIAO MockoBckast bupixka.

1.3. B Metoauke HCHONB3YIOTCSA ClAyIONMe O00O3HAaYeHHs (BCE MOJCTPOYHBIC HHICKCHI B
Metoauke o3HauaroT ToproBele IHHM M yKa3aHbl B MPENOJI0KEHUHU, YTO PUCK-TIAPAMETPHI
OLICHMBAIOTCS IO COCTOSIHUIO Ha Bpems pacyera puck-napamMeTpoB JH 1):

Ne ITapamertp O06o3HaueHue

1 | O6o3HaveHue ToproBoro IHs, B X0/1€ KOTOPOTO OMPEICISIFOTCS PUCK— | |
napaMmeTpsl Ha cieayroumuil Toproselii 1eHb (TOACTPOYHBINA HHAEKC).

0O003HaUeHNE BAIIFOTHI VAL

2 | O0o3HaueHHE KOJNHMYECTBA KaJCHIAPHBIX JHEH Mexay pgarou | K
UCTIOJTHEHUST 00513aTeNbCTB 10 clenke B «PexnmMe OCHOBHBIX TOProB
T+» 1 Tekymum ToproBeIM JHEM (HaICTPOYHBIH UHIIEKC).

3 | PacuerHas mena B pyOmax (akuuu, KIMPUHTOBOro cepTtudukara | Pi
ydyactusi Wi oosnwmranuu). s obnuranuii — moyiHas 1eHa (IeHa ¢
YYETOM HAaKOIUICHHOTO KYIMOHHOTO J0XO0/4).

4 | PacyeTHas «uucTas» IieHa OOJUTAIIMHU B TIPOLIEHTAaX OT HOMUHAJA. P_sttimnt;

5 | ArperupoBaHHBI€ LIEHBI JIyUIINX 3aBOK Ha MOKYTKY U Ty4ymmux 3asBokK | BIDi, ASK;
Ha MpOJIaXKy Ha MOMEHT pacdeTa pHUcK-apaMeTpoB. Onpenenstorcs B
pyOJIsIX Ui aKUui, B IPOIIEHTAaX OT HOMMHANA JJIsi O0JIMTralui.

5.1 | Lens! Jyummx 3asBOK Ha MOKYIIKY M JIyUIIMX 3asBOK Ha mponaxy, | BIDOi, ASKO;,
KOTOpPBIE COOTBETCTBYIOT KOy pacueToB T(, Ha MOMEHT pacueTa pucK-
napameTpoB. Onpenenstorcss B pyOossix Ais akiuil, B IpOLEHTaxX OT
HOMMHAJIA I OOJIUTaIHA.

5.2 | Llens! myumumx 3asBOK Ha MOKYIIKY W JyYIIUX 3asBOK Ha npoxaaxy Ha | BIDN;, ASKN;
MOMEHT pacyeTa pucK-napameTpoB B «Pexrme OCHOBHBIX TOProB T-+».
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OnpenensiroTcss B pyOIIsiX JJIsi aKIUil, B IPOIICHTaX OT HOMUHANIA JIIst
oOJmranuii.
5.3 | Llensl ny4mux 3asiBOK Ha MOKYIKY M JY4YIIUX 3asBOK Ha mponaxy B | BID t, ASK t
MoOMeHT Bpemenu t. Onpenenstorcs B pyOuIsx A akiuii, B mpoIeHTax
OT HOMHHAJIA JIJIsl OOIUTaIui.

6 | Kypchl mydimux 3assBOK Ha MPUBJICUYCHUE JCHEKHBIX cpencTB u myuunx | RR_BID; ,
3as1BOK Ha pa3MeIIeHHe ICHEKHBIX CPEICTB HA MOMEHT pacuera puck- | RR_ASK;
napaMeTpoB. OnpenensitoTcs: B MPOIEHTaX TOA0BBIX.

7 | ArperupoBaHHas IIeHa MOCJIEAHEH CAEJIKH HA MOMEHT pacuyera puck- | P_close;
napameTpoB (IIeHa 3aKPBITHS).

7.1 | LleHsl mOCNEAHUX CHENIOK, KOTOPhIE COOTBETCTBYIOT Koay pacuetoB | PO_close j
TO, Ha MOMEHT pacyeTa pUCK-TIapaMeTpPOB.

7.2 | llensl mocieAHUX CAEIOK Ha MOMEHT pacueTa puck-mapamerpoB B | PN_close
«Pexxnme OCHOBHBIX TOProB T-+».

8 | OTHOcUTEIbHOE U3MEHEHUE PACUETHOI 1IEHBI B IPOIICHTAX. ri

9 | Koaddunuent B3BemMBaHMS, HUCHOJIb3YEeMbIH MPU  pacuere | ai
BonarunsHocTu (ompenensercs Bo Bpems pacdyera puck-nmapameTpoB
JHS ).

10 | Koa¢dpummeHt yuera HETOProBBIX JHEH. Gi

11 | BonaTuibHOCTH LIeHHOM Oymaru (Ha [leproae oneHku pucKoB). o,

12 | IlpeaBaputenbHOe 3HadeHHe CTaBKU PHIHOYHOTO PHCKA. Sip

13 | Pacuernas CtaBka ppIHOYHOTO PUCKA. Vi

14 | Cpenunes3BemienHas («uucras») mneHa oomuranuu. Omnpexnensercs B | P_wa;
MPOIEHTaX OT HOMHHAA.

15 | HakomneHHslit KynmoHHBIH qox01. Onpeaensercs B BantoTe HomuHana. | HK/{

16 | JleHexHbIi TOTOK OOJMramuu, BKIIOYas KymoHHbIe BeiuiatThl, | CashFlowi(t)
aMOPTHU3aIlMI0, BBIJIATHl OCHOBHOW CYMMBI depe3 t JIeT OT JaThl
pacdera puck-mapameTpoB. Onpeensercs: B BATIOTE HOMUHAIA.

17 | INoka3aresb JUKBUAHOCTH OOJIUTAIIAHN 110 HTOTaM TOPTOB JHS | li

18 | CrnakeHHBIN MOKa3aTeab TUKBUIHOCTU OOJMUTAIlH 10 UTOTaM TOproB | L
HA |

19 | CroakeHHBIH IOKa3aTeab JUKBHIHOCTH OMHTEHTa oOiauramuii mo | L_issuer;
UTOTaM TOPTOB JHS |

20 | be3puckoBas MOXOJHOCTH Ha Cpok t jer, momyuenHas w3 KpuBoit | Gi(t)
OECKYNOHHOM TOXOTHOCTH FOCYJaPCTBEHHBIX OOJUTAITNN I KaXKI0H
BaJIFOTHI HOMHHAJIA.

21 | OO0beM ToproB obnuranueil B neHb | B Pexxnme ocHOBHBIX TOpros. | Volume;
OmnpenensieTcs B BallOTE pacyeToB.

22 | Z-cuip3 0OJUTaIluK 110 UTOTaM TOPTOB JIHSA . Z Waij

23 | Z-crip3 SMUTEHTA OOJIMTAIIMH 10 MTOTaM TOPTOB JHS . Z_issuer;

24 | Teopernueckuii Z-crips OOIHUT AN, Z theor;

25 | Teopernueckas 1ieHa OOIUTAITIH. P_theor;
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26 | Pacuernsiii Z-cipa oOaHramyy. Z_sttimnt;

27 | MoaudunupoBaHHas JOpaiys 00JIUTaInu. MDur;i

28 | MoaudunupoBaHHas JOpaIs 10Jira SMUTEHTA. MDur_issuer;

29 | BomarunbHocTs G-KpuBOIi BaIOTHI HOMHHAJIA. o _Curve,

30 | BomatunpHOCTB Z-CIIp3/1a. o_1

31 | CraBka pBIHOYHOI'O pHCKa IIEpBOro (BTOPOro, Tperhero) yposus. | S_1(2,3)i
Omnpenensiercs B MPOLICHTAX.

32 | Bepxuss rpaHmia HeHoBOro kopuaopa. Ompenensercsa B pyOusx mo | PcH
aKIHSM, B TIPOIIEHTaX OT HOMHHAJIA TI0 OOIUTAIIHSIM.

33 | Hmwxkussa rpanuna 1eHoBoro kopuaopa. Onpenensercs B pyossx mo | Pcoly
aKIMAM, B IPOLIEHTaX OT HOMHUHAJIA TI0 OOIUTaLIUSM.

34 | Bepxuss rpaHula Auana3’oHa OLEHKH PBHIHOYHBIX PHCKOB IIEPBOIO | PtH _1(23),
(BTOpOTrO, TpEThEro) ypoBHs. Omnpenensercs B pyOmsix.

35 | HuKHSs rpaHMia Auana3’oHa OIEHKH PBIHOYHBIX PHUCKOB HEPBOTO | Pt| _1(23),
(BTOpOTrO, TpEThEro) YpoBHs. Omnpenensercs B pyOisax.

36 | Pacuernas craBka PEIIO na cpok T B Bamore VAL. Omnpenensiercst 8 | REPOrate(T,
MPOIICHTAX T'0JIOBBIX. VAL)

40 | BennumHa M3MEHEHHUS CTABKHU. r_IR;

41 | IlpenBaputensHoe 3HaUeHnEe CTaBKH MPOLIEHTHOTO PUCKA. A?

42 | PacuerHas CTaBKa MPOIEHTHOTO PUCKA. V_IR

43 | CraBKa NMPOIIEHTHOTO PUCKA POCTa HA

44 | CraBKa MPOIEHTHOTO PUCKA MaJCHUS LA

45 | BepxHss rpanuna kopujaopa craBok PEIIO. RRcH :

46 | Huxuss rpanuna kopugopa ctaBok PEITO. RRCLi

47 BerHSISI rpaHuiia Juana3oHa OLEHKM IIPOLEHTHBIX PHCKOB. R RtHL.k
Omnpenensercs B pyoJisx.

48 Hwxuss rpaHuna Juana3oHa OLCHKHM IIPOLECHTHBIX  PHCKOB. R RtL’L.‘
Ornpenensercs B pyoJisx.

49 | Muckont caenok PEIIO. DiscountREPO;

50 | HomuHampHast CTOUMOCTE OOJITHUTALNH. Facevalue;

51 | Cpok caenku PEIIO. Omnpenensiercs Kak KOJWYECTBO KajeHAApHBIX | cpokPEIIO;
JHEeW Mexay naramu ucrnoianenus it u 2it vactu caenku PEIIO.

52 | MuHUMAaIIBbHBIE OrpaHHYUTENBHBIE YpoBHH CTaBOK phIHOYHOTO prcka | S _1(2,3) _min
nepBoro  (BTOpPOTro,  TPEThEr0)  YPOBHsS. Y CTaHAaBIUBAIOTCS
WHAUBUAYAIBHO ISl KaXAOW IEeHHOM Oymaru. Omnpenensrorcs B
MPOIEHTAaX.

53 | Jlumut KoHUEHTpauuu nepBoro (Broporo) yposHs. Ompenensiercs B | LK_1(2)
NITYKax [CHHBIX Oymar

54 | MakcuMaJbHBI OrpaHMYHUTENbHBINA ypoBeHb CTaBKH pHLIHOYHOrO | S_Max_eq
pHUCKa IS aKIUH.

55 | MuHuManpHBINM mar n3MeHeHus: CTaBKU prIHOYHOI'O PHUCKa. h
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56 | MHOXHTENb BOJIATHJILHOCTH, OIPE IO YpPOBEHb | (
JIOBEPUTENIbHON BEpPOATHOCTH Il JMama3oHa OLIEHKH PBIHOYHBIX
PHCKOB.

57 | KoaddummeHT criaxuBanus AJis MOKa3aTeNeH JIUKBUIHOCTH. a

58 | Ilepuon I OLEHKU PHCKOB IIEPBOro (BTOPOro, Tperhero) yposus. | rh_1(2,3)
Ornpenensiercst B AHSIX.

59 | CraBka pucka ppIHOYHOH JTUKBUIHOCTH IJIsl AKIIHA. lig_eq

60 | CtaBka pucKa pbIHOYHOW JTMKBUTHOCTH ISl OOTHTaIUi. lig_bnd

61 MakcuMasbHBI OrpaHHYUTEIBbHBIA ypoBeHb CTaBKM phiHOYHOrO | S_max_bnd
pHCKa aJisi O0IHUranuii.

62 Kospduuuenr ortHomenus Benuuuubl LlenoBoro kopumopa k| X_ Pr
BelMunHe J[Mamna3oHa OEeHKH PRIHOYHBIX PHUCKOB.

63 Koad¢dunment ortHomenus BenuyuHbl kopugopa craBok PEIIO k | x_IR
BEJIMYMHE JUAIA30HA OLIEHKU MPOLIEHTHBIX PHCKOB.

64 | MunuManbHBIA mar u3MeHeHus: CTaBKH MPOLIEHTHOTO PUCKA. h_IR

65 CraBka pucka pbIHOYHOM JsmkBuaHoctd omeparmii  PETIO. | lig_RR
VYcranaBnuBaeTcs B MPOLIEHTAX F'OJIOBBIX.

66 | MuHMManbHAas CTaBKa MPOLEHTHOTO PUCKa pOCTa MMA

67 | MuHMMaJIbHAs CTaBKa MPOIICHTHOTO pUCKa MaACHUS SECA

68 | CraBka mepeHoca 1o pyossim MONEYRate;

69 | CraBka mepeHoca 1o IeHHbIM OyMaram SECRate
3HaueHWEe MAaKCUMAaJIbHOTO MPUOMIDKEHUS IY4YIIMX KOTHPOBOK K

70 | rpanune IleHoBoro kopumopa. YcTaHaBIMBaeTcs B JONSAX OT | W
[{leHOBOTO KOPHUIOPA MO UHCTPYMEHTY.
[Tepuona BpeMeHH, TaKOM, YTO €CJIM B T€YEHHE ITOTO Mepro/ia JTydllne
KOTUPOBKH MaKCHMaJbHO TIpUOIKEHBI K Tpanwie LleHOBOTO

711 KOopuziopa BO vaerl ?CHOBHOI\/'I TOProBOM  ceccuu/BeuepHei ulu_evening
JIOTIOTHUTENBHOIM TOPrOBOM CECCHU, TO TI0 €r0 UCTEYCHUH BO3HUKAET -
HEOOXOIMMOCTh  CIIBUTA TPAHHIl KOpHUIOpa B XOAE TOPTOB.
VYcranaBnuBaeTcs B CEKyHax.
[Tepuoxa BpeMeHH, TaKOM, YTO €CJIM B T€YEHHE ITOTO Mepro/ia JTydlline
71 | KOTHPOBKH MAKCHMAIbHO MPUOIHKEHBI K TPaHHIIE KOPUAOpa CTaBOK U IR
' PEIIO, ToO mo ero McTe4eHHWM BO3HUKAET HEOOXOIMMOCTH CABHIA |

TpaHUI] KOPHIOpa B XOJI€ TOPTOB. Y CTAHABIIMBACTCS B CEKYHaX.

79 Koadpunment macmraba st pacuera MokKaszartens JHMKBHIHOCTH | Scale
Oo0JIUTalUH.

73 Koa¢ppunment macmraba st pacuera BecoBoro kodpunmenrta yuera | DurScale
CHp3/1a YMUTEHTA.

74 | Bepxuuii orpaHMuUTENbHBIN ypoBeHb CTaBKH MepeHoca HSECRate (panee

HPenRate)
75 | HwxHuit orpaHnunTenbHBIN YpoBeHb CTaBKH MEpeHoca LSECRate (panee
LPenRate)
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76

Bepxuuil orpannuurtensHblii ypoBeHb (CTaBKM IEPEHOCA C YyUETOM
JUBUJCHIHBIX BBIILIAT

HSECRate_div

77

HuwxHuii orpaHuuutenbHbld ypoBeHb CTaBKM IEPEHOCA C YUYETOM
JTUBUJICHIHBIX BBITLIAT

LSECRate_div

78

CraBKa HaAJI0T000I0KEHHS JUBUACHIHBIX BBIIJIAT (B COOTBCTCTBHUHU C

[TpaBuiaMu KIUpUHTA HA (DOHIOBOM PHIHKE U PHIHKE IEO3UTOB, YaCTh
2)

t div

79

KomuuectBo xanenmapubix auei B cruenke PEIIO ¢ kogom pacueToB
YO0/Y1, 3akIi04eHHOM B JICHb ONMPEAEICHUs CIMCKA JIUI], UMEIOIIUX
MpaBoO Ha MOJYYCHUE TUBUJICHIOB.

80

BenuunHa NUBUIEHAHBIX BBILIAT B POCCHICKMX pyONsSX Ha OIHY
LEHHYIO Oymary

Divi

81

MakcuMasbHble 3HAu€HUS OTKJIOHEHUH IIeH 3asiBOK (BepxHee U
HU)KHEE) B T€UEHUE JIHA (B AOJISIX)

PcH _max
PcL__max

82

[Tpu3sHak MOHUTOpPUHIA 3asBOK (IPUHHMMAaET 3HAuYeHUs «True» u
«False»)

Monitoring

83

Koadduiment, onpenensromuii pa3mep cBUra rpaHull

Shift

84

[Tpusnak yuera momenu EWMA nns pacdera cTaBOK PHIHOYHOTO
puicka (mpuHuUMaeT 3HadeHus « True» u «False»)

ISEWMA

85

[Tpusnak yuera momenu EWMA nnst pacdera cTaBOK IPOLEHTHOIO
pucka (mpuHUMaeT 3HaueHus « True» u «False»)

iSEWMA_IR

86

Koaddumuent MoKa3areyied  JIMKBUIHOCTH.
Hcnonb3yercss mpu pacuere moKas3aTeled JIMKBUAHOCTU BBITYCKa

O6J'IPIF8.I.IHI>1. YcranaBpiauBaeTcs I O6J'II/IFaLII/II7I OJHOI'O SOMUTCHTA.

CrijlakuBaHusa  IJisd

a

87

Koaddunment macmraba. Mcnons3yercst mpu pacdere nokazaTenen
JUKBUIHOCTHU BBIMMyCKa OOMUTanuii. Y craHaBIUBaeTCs sl OOMUTaiuii
OJIHOTO DMHUTEHTA.

scale

88

Koadpounuent  macmrabda.

TEOPETUIECKOTO Z-CIIP3/a 00U aIliH.

Ucnonb3yercs pH pacdere

DurScale

89

[Tpu3Hak UCMONB30BaHMS BHEIIHUX TEOPETHUYECKUX LeH (MMPUHUMAET
3HaueHust «True» u «False»). Ilo ymom4aHHIO yCTaHABIHBACTCS
paBHBIM «False» s Bcex eHHbIX Oymar.

UseEXTERNAL

90

AKTHBBI/TPYIIIBL, BXOJSIINE B CIIPEIOBYIO TPYIIITY/HAATPYIITY

Group

91

Ckunka 3a MEXIIPOAYKTOBBIN CIIPe. Y CTaHABIMBAETCA IO CIPEIOBOM
rpynmne/Haarpymnmne B 10JIsX.

Skidka(Group)

92

BepxHsAs rpaHuiia HEHOBOrO KOPHAOpA, UCIIOIb3yeMas B BEUYEPHEU
JIOIOJIHUTEIBHOM TOPTOBOM CECCUMU.

PcH_evening¥

93

HwxHsis rpaHuna 1eHOBOTO KOPHAOpa, MCHOJb3yeMas B BEUYEpHEH
JlonmoTHUTENbHOM TOPTOBOM CECCUU.

PcL_evening¥

94

[Tpu3Hak aBTOMaTH4eckoi OOpPaOOTKH CUTHAJIOB O HEOOXOIUMOCTHU
caBura rpanuil LleHoBoro kopumopa (mpuHUMAaeT 3HaYCHHS « TTUe» |
«False»). ITo ymomuyanuio yctaHaBIuBaeTcs paBHbIM «False» st Bcex
IICHHBIX OyMar.

Autochange
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MakcumaiibHOe KOJIMYECTBO CIBUTOB Tpanul] LleHoBoro kopuuopa, | Autochange MAX
g5 | KOTOPBIE MOTYT OBITh MPOM3BEJCHBI B Pe3yJibTaTe aBTOMaTHUYECKOM | _evening

00pabOTKM CHTHAJIOB O HEOOXOJUMOCTU CJIBUTa B BEUEPHIOIO

JloTIOTHUTENBHYIO TOPTOBYIO CECCHIO.

Koadduiment orHomeHuss BenmuuHbl LleHOBOro Kopwmopa K | X_Nr

96 | BenmumHe Jlpama3oHa OIIGHKH pPBIHOYHBIX PHCKOB it Topros
HEPE3UJICHTOB.

97 CraBka ppIHOYHOT'O PHCKa IIEPBOro (BTOPOro, Tperhero) yposHs (Up — | S_1(2,3)_upi,
pocta, down — nagenust). Onpeaensiercs B IPOIEHTAaX. S 1(2,3)_down;
3HaueHue  MaKCHMajbHOro  MHpuOmKeHus  craBok  Jyummx | W_IR

98 | GeszampecHbix 3asBOK K rpanmne Kopumopa craBok PEIIO.
YcraHaBiMBaeTCs B AOJAX.

99 Pacuernas craBka PEIIO B pyOmsax Ha cpok Ym. Ompenensiercs B | REPOrateRUB(Y
MPOIEHTAaX TOJOBBIX. m)
MakcuMaabHOe KOJIMYECTBO CABHMroB rpanumil IlenoBoro kopumopa, | Autochange MAX

100 | KOTOPbIE MOTYT OBITh MPOM3BEJCHBI B PE3yJibTaTe aBTOMATHUYECKOH | _Mmain
00paboOTKM CHUTHAIOB O HEOOXoAUMOCTH caBura B (OCHOBHYIO
TOPTOBYIO CECCHIO.

[Ipu3Hak aBTOMaTHYECKOW 0OpabOTKM CHUTHANIOB O HeobOxomumoctu | Autochange IR

101 cnsura rpanun; Kopuaopa craBok PEIIO (mpunHumaer 3HaueHus
«True» u «False»). [To ymon4aHuio ycTaHaBIMBACTCS PaBHBIM « T rUE»

JUTSL BCEX IICHHBIX OyMmar.
MaxkcumManpHOe KonuuecTBO caBuroB rpanul; Kopumopa craBok | Autochange IR_
102 PEIIO, xortopeile MoryT ObITh mpou3BeneHbl B pesynbrare | MAX_main
aBTOMaTHUYECKOW 00pabOTKM CUTHAJIOB O HEOOXOJIMMOCTH CIIBUTA B
OCHOBHYIO TOPTOBYIO CECCHIO.
MakcumanibHOe KOJIMUecTBO cIBUroB rpanul] Kopumopa craBok | Autochange IR_
103 PEIIO, xoropsie MoryT ObITh mpoHM3BelneHbl B pe3yibrate | MAX_evening
ABTOMATHUYECKON 0OpaOOTKM CUTHAJIOB O HEOOXOJAMMOCTHU CHIBHUTA B
BEUEPHIOI0 J[OMOIHUTENBHYIO TOPTOBYIO CECCHIO.
Bpems, mo3mHee KoToporo He mpousBoauTcs mnepecuér CraBku | cutoff time
104 | MepeHOCTIO Oymaram npu cABHUre HIbkHel rpanuisl Kopugopa craBok
PETIO mnst koma pacuéror YO/Y1. [To ymomuanuto paBao 16:00 Mck,
€CITM HHOE HE YCTaHOBJIEHO KIIMPHHTOBBIM IIEHTPOM.
105 | Teoperuueckas eHa aKI[HH. P_theor_stock;
CTOMMOCTD YHCTBIX AaKTUBOB KOMITAHUU — SMUTEHTa akuuu coriacHo | NAV;
106 | mocnennedt Ha pgary | OTYETHOCTH KOMIIAHWH, HMMEIOIICHCS B
pacriopsbkeHnu KimmpuHroBoro neHTpa.
CyMMa  BBINYIIEHHBIX  KOMIIAHMEH —  OMHTEHTOM  akiuu | Shrs_out;
107 | oOBIKHOBEHHBIX W MPUBHJICTHPOBAHHBIX AKIIMH 11O TIOCJICIHEH Ha AaTy
| nH(OpMaIKHU, UMEIOLIEHCS B paciopshkeHur KiIMpHHTOBOTO IIEHTpa.
108 | CraBka IPOIEHTHOIO PHCKa POCTA 10 BAJIIOTE I CpOKa Yn HA(Yn,VAL)
109 | CraBka NpOLEHTHOTO PUCKA MACHHSI [0 BAJIOTE ISl CpoKa Y'n LA(Yn,VAL)
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2.
2.1.

2.2.
2.3.

3.2.

3.3.

3.4.

3.5.

3.6.

4.

OO0111ue moJI0KeHus

Metoauka pa3paboTaHa B COOTBETCTBHH ¢ [IpaBWiiaMH KIMpPHHTa M OMHUCHIBACT IMOPSIOK
OIIpEEIICHUs] PUCK-TIAPAMETPOB, UCHOJb3yeMbIX KIMPHUHIOBBIM LIEHTPOM AJII KOHTPOJI U
YIIPABJICHUS PUCKAMM.

Mertoauka packpbiBaeTcsi Ha caiite KiinpuHroBoro nentpa B cetu MaTepHer.

Bo Bcex pacuérax, omucaHHbIX B MeToaMKe, HE UCIOJIb3YIOTCS JaHHbIC (LEHBI CIEIOK U
3asBOK, 00bEMBI C/IETIOK U 3asBOK H T.JI.) U3 TOProB HEPE3UIEHTOB.

ITapameTpbl cUCTeMBbI YIIPaBJIeHUS PUCKAMHU

Mertoauka coaepKUT IpaBuiia ONPEAECIEHUS CICIYIOIMNX PUCK-TIAPAMETPOB:

o Pacuernpix 1eH (akuuit U oOMMUraIuii, IO KOTOPBIM 3aKIIOYAIOTCS CACIKH C
YaCTUYHBIM 00eCrIeYeHHEM, U KIUPUHTOBBIX CEPTU(PHUKATOB y4aCTHs);
CTaBOK PBIHOYHOT'O PUCKA;

BepxHux v H>KHUX I'paHull J(pana3oHa OEHKH PhIHOYHBIX PUCKOB;
Bepxnux n HuxHux rpanun LieHoBoro kopumaopa;

Huckonta caenok PEIIO;

JIMMUTOB KOHILIEHTpaUXHU [IEPBOTO U BTOPOTO YPOBHEW;

Pacuernnix craBok PEIIO;

CTaBOK IPOLIEHTHOT'O PUCKA;

BepxHux v H>KHUX TpaHull /[nana3oHa OlEeHKH MPOIEHTHBIX PUCKOB;

0O O 0O 0O O 0 0 O O°

Bepxuux un HmxkHux rpanun Kopunopa crasok PEIIO;

[Ipoune mapameTpsl, npenycMOTpeHHble B M. 1.3. M He ykaszaHHble B 1 3.1, SBISIOTCS
TEXHUYECKMMH U CIyXat JJIs pacuéTa pUCK-IIapaMeTpoB, YKa3aHHBIX B 11.3.1 MeTtoauku.

[Tapametpsr, ykazanubie B 1. 1.3 Meroauku nox Homepamu 3-50, 97, 99, 105-109 sBisirores
JTMHAMUYECKUMU, UX 3HAYECHHS PACCUUTHIBAIOTCS KaXIblid TOProBblii 1eHs BO Bpemst pacuera
pUCK-TIapaMeTpoB. JIMHAMUYECKHE PHUCK-TIApaMETPbl MOTYT OBITb HM3MEHEHBI PEIICHHEM
KimmpuHrosoro nenrpa.

[Tapametpsl, ykazanueie B 1. 1.3 Meronuku mox Homepamu 51-91, 94-96, 98 u 100-104
SBIIIIOTCSL CTaTUYECKUMH TapaMeTpaMd, WX 3HAueHUs YyTBEpkAarTcs KiupuHTOBBEIM
[IEHTPOM U MEPEOTPEACTSIOTCS 0 Mepe HEOOXOIUMOCTH.

HauanbHble 3HauU€HHs IMHAMHYECKUX U TEXHUYECKUX MapaMeTpoB, yKa3aHHBIX B M. 3.2-3.3
MeTtoauku, 1715 IeHHbIX OyMar npu BKJIOYEHUH UX B CIIUCOK OyMar, 10 C/IeJIKaM C KOTOPbIMU
MPOBOAUTCS] KIMPUHI C YaCTHMYHBIM OOecleueHueM, WM JOoMycke K craenkam T+ u 1o
KOTOPbIM HE TMPOBOAMUTCA KIHUPUHT C YaCTUYHBIM OOECHEUYEHUEM, YTBEPKAAIOTCS
KimmprHroBeIM LIEHTPOM.

ITo TekcTy MeTo UKy alnropuTMbI M ITapaMeTphl, ONTMCAHHBIE JUTS aKIHHA, TPUMEHSIOTCS TAK)Ke
JUIsL IETIO3UTAPHBIX Paclucok, naes u ETF.

OcHoBHbIe NPUHIUNBI pacyeTa CTaBOK PHIHOYHOIO ¥ NMPOLEHTHOI0 PHCKA
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4.1.

4.2.

4.3.

44.

4.5.

4.6.

CraBKM pHIHOYHOI'O U INPOLEHTHOIO PUCKA PACCUMTHIBAIOTCS OTAEIBHO I10 KaXJ0H LEHHOU
Oymare, 1o cieIkaM ¢ KOTOPOH MPOBOJUTCS KJIMPUHT C YACTUYHBIM 00€CIICUCHHEM.

[Ipu sToM pa3mep obecriedeHHs] HUCIIOJHEHUS 005S3aTelIbCTB U3 CHEIOK C TaKOW IEHHOU
OyMmaroil ormpeaensieTcsi ¢ y4eTOM CTaBOK PBIHOYHOTO pPHUCKAa M MPOLIEHTHOTO pHCKa,
paccunTaHHbIX KIIMPUHTOBBIM IIEHTPOM, M HHBIX ITAPAMETPOB, U YCIOBUHN, IPETYCMOTPEHHBIX
Metonukoit u (uwnu) IlpaBunamu KIUpUHra W BIHUAIOIMIMX Ha pa3Mmep obecreueHus
WCIIOJTHEHUS 0053aTENIbCTB U3 CACIIOK C TAaKOH IIEHHOHN OyMaroi, B TOM 4HCJIe C YYETOM CpOKa
U yCIIOBUM pacyeToB.

KyIMprHTOBBINM LIEHTP BIPABE PACCUUTHIBATH CTABKY PHIHOYHOI'O PUCKA IO KaXKIOW LIEHHOU
Oymare, momymieHHOW K Topram Ha (ouaoBoMm peiHke [TAO MockoBckas bupka, HO 1o
clleKaM ¢ KOTOPOil He MPOBOAMUTCS KIMPHUHT C YACTUYHBIM 00€CIICUCHUEM.

IIpu sTOM pa3mep obecrieyeHUs: MCIIOJHEHMs O00S3aTEeNbCTB M3 CAEJOK C TAaKOM LEHHOH
OyMmaroii omnpezessieTcss ¢ y4eToM CTaBKH PhIHOYHOIO pHCKa, paccuuTaHHOM KiMpHHroBHIM
LEHTPOM, U MHBIX IapaMeTpOB, M YCJIOBUH, HPENYyCMOTpPEHHbIX MeTtoaukod u (Win)
[IpaBmiiaMu KIMpUHTa U BIMSIIOMIMX HA pa3Mep 0OeCreueHus: UCIIOJHEHUS 00513aTeNbCTB U3
C/IEJIOK C TaKOM IIEeHHON OyMaroi, B TOM YHCJIE C yUETOM CpPOKa U YCIIOBUM pacyeToB.

I[JI?I pacucrta CraBok PBIHOYHOI'O MW MPOUHCHTHOI'O pPHCKAa HMCIIOJIB3YCTCA MCTOL
OKCIIOHCHIIMAJIbBHOT'O B3BCIIMBAHUA JIs1 OLICHKH BonarunesaocTtu.

KHI/IpI/IHFOBHM LHCHTPOM YCTaHaBJINBAIOTCS MHWHUMAJIBHBIC n MaKCHUMaJIbHBIC
OrpaHUYUTCIIbHBIC YPOBHHA CraBok PBIHOYHOI'O PUCKA, U MuHuMajbHEBIE OTPaHUYUTCIIbHBIC
YPOBHH CTABOK NPOUCHTHOI'O PUCKaA

KJ'II/IpI/IHFOBLIM HCHTPOM YCTAHABJIIMBAKOTCA MHUHHUMAJIBHBIC OrPaHUYUTCIIBHBIC YPOBHU
CraBok PBIHOYHOT'O PUCKA B COOTBCTCTBUH C Tpe6OBaHI/I$IMI/I K KBaJ'II/I(I)I/ILII/IPOBaHHOMy ]_[K

KnupuHroBslii 1eHTp BIpaBe NPUHATH pelieHrne o0 ycTaHoBiIeHMM CTaBOK PHIHOYHOIO U
IIPOLICHTHOTO PHMCKAa OTJIMYHBIMU OT PAcCYE€THBIX 3HAYEHHH B 3aBUCUMOCTH  OT
JIOTIOJTHUTEBHBIX PHIHOYHBIX (DPAKTOPOB.

5. Omnpeaesnenne JIMMUTOB KOHIEHTPALIUH

5.1. o akuusIM U oOJIUralusam

. JIMMUT KOHIIEHTpAIUU MEPBOTO YPOBHsI O3HAYAET OLEHKY MaKCHMAalbHOTO 00beMa
MO3UIMH B JaHHOU Oymare, KOTOpasi MOXKET ObITh JTUKBUIUPOBAaHA B KOPOTKUI CPOK
0e3 CyIIeCTBEHHOTO BO3JICHCTBHUS Ha IIeHYy LIEHHOH Oymaru. JIMMHUT KOHIIEHTpaluu
BTOPOTO YPOBHS - 3TO OIlEHKa MaKCUMAJIBHOTO 00bheMa MO3UIUU B JAHHOW Oymare,
KOTOpasi MOXET OBITh JHKBUIMpPOBaHA B TedeHwe lleproga 1Uisi OIEHKH PHUCKOB
BTOPOTO YPOBHS 0€3 3HAYNTEITLHOTO BO3/ICHCTBUS HA IIEHY OyMaru.

. JIMMUTBI KOHIIEHTPAIIMU YCTAaHABIUBAIOTCS 110 TPYIIIIaM HAa OCHOBE OOBEMOB TOPTOB,
AKCIIEPTHBIX OLeHOK KimpuHTroBoro mneHrpa

. 3HavyeHus: JIMMUTOB KOHIEHTpPAIMU MOTYT OBITh CKOPPEKTHPOBaHBI KIMPUHTOBBIM
IIEHTPOM B 3aBUCHMOCTH OT JOMOJHHUTEIBHBIX PHIHOYHBIX (PaKTOPOB.
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5.2. 00 KJIMPHUHTOBBIM cepTUdHKATAM VYACTHS
° JIMMUTBI KOHIIEHTPAIIUH 110 KIIMPUHTOBBIM CEpTU(UKATAM YUACTHsI yCTAaHABITUBAIOTCS
Ha OCHOBE 3KCIEPTHBIX OLICHOK KIIMPUHTOBOTO LIEHTpA.
5.3. no IIpoLeHTHBIM UHIUKATOPAM
° JIuMUTBI KOHIIEHTpaIuH 1Mo [IpOIeHTHRIM MHAUKATOPaM HE YCTaHABIMBAIOTCS

6. Aaroput™m ompeneneHusi PacueTHbIX LleH MO aKUMAM, KJIMPUHIOBBIM cepTH(HUKATaM
yuactusi, Kop3unam nennpix oymar u [IpoueHTHBIM HHANKATOPaM

6.1. Mo aKuUAM

o Jns onpeneneHuss pacueTHBIX IIEH aKUUN MPOUCXOIUT MPUBEJCHHE 3HAYCHHUH IEeH
3akpeiTus (P_close), myumero npemnoxenus: (ASK) u cnpoca (BID) B Barore VAL
B Oe3ampecHoM pexuMme ¢ agarod pacueroB | k Bamore RUB ¢ momoinsio
LleHTpanbHBIX KypCOB:

Re,(VAL)
P_close,(T, VAL, RUB) = P_close,(T,VAL) » p— s
ASK,(T, VAL RUB) = ASK,(T,VAL) « /A1)
. = L * Do A (TTATN
i\, ) l( ’ ) RC_CI(VAL)
BID,(T, VAL, RUB) = BID,(T, VAL) » —o./4L)
. — . * —————
(T, VAL, (T VALY * p  vaD)
VOLUME(T, VAL, RUB) = VOLUME,(T, VAL) » ~ 245
] — . * —
l ) ) l( ’ ) RC_q(VAL)

rac

P_close;(T,VAL) - ueHna 3akpblTHs B Oe3aJpecHOM pexHMe C JaToil pacueToB T ¢
pacueramu B Banmotre VAL,

ASK;(T,VAL) — craBka JIy4Iiero npeajioxeHus B 0e3apecHOM PeKUME C TaTOH pacueToB
T ¢ pacueramu B Baimote VAL,

BID;(T,VAL) - craBka JydIIero crnpoca B 6€3aJpecHOM peXuMe ¢ JaToil pacueToB T ¢
pacueramu B BaimoTe VAL,

Rc;(VAL) — llenTpanbsHbiii Kypc 1o BamoTHOH nape VALRUB Ha BaTlOTHOM pBIHKE,

Rc_q(VAL) — konuyectBo eaunuil BamoTel VAL, 3a koTOpoe yctaHoBiieH [{eHTpanbHbIit
Kypc 1o BamotHoi nape VALRUB

VOLUME;(T,VAL,RUB) — 00BnéM TOpProB B 0€3aJpeCHOM pEKHME HHCTPYMEHTOM C
pacueramu B BaimoTe VAL.

B ciyuae oTcyTCTBUS MM paBeHCTBA HYJIt0 0HOU U3 3as1B0K BID u ASK B Beimecrosmmx
dopMynax 3HaYCHHME TapaMETPOB PACCUUTBHIBACTCS HCXOAS U3 BBIPAKEHHH C
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cymectBytomumu 3asiskamu BID u\unn ASK. Ecnm oTCyTCTBYIOT MIilM paBHBI HYJIIO 00€
3asBKH, TO 3HAYEHHUE COOTBETCTBYIOLIETO ITapaMeTpa MPU3HAETCS OTCYTCTBYIOIINM.

o [IpoucxoauT arperupoBaHve MPHUBEACHHBIX B PyOJIM 3HaUYEHUH MO BCEM BallOTam

(VAL) u natam pacuéros (T):

P_close (T, VAL RUB) _ . . ;
2, +I’><REPD}'::I€__(D -VOLUME(T .VAL,RUB)

T4LT |
365

P _close. = S - -
2 Volume (T VAL RUR)
rAL

BID(T,VAL,RUB)

BID; = max .+ T XREPOrate;(T)
365

ASK (T, VAL, RUB)

ASK: = min, ', T X REPOrate;(T)
365

e
P _close,(T VAL ,RUB ) npusenennas B py6:m ena 3akpbiTist B 6e3apeCHOM PEKUME C

JaTOM pacyeToB T,

REPOratei ( T ) — Pacuernas ctaBka PEIIO B 6e3aapecHOM pexkrMe ¢ 1aToi pacueToB T,

ASK, (T,VAL,RUB ) - MpUBE/ICHHAs B pyOJIM LI€Ha JIyYIIero NpeUIoKeHH s,
BIDi(T VAL,RUB) — IIPUBEJCHHAs B pyOJIM LIeHa JTy4IIero crpoca,

VOLU MEi(T VAL ,RUB)- NIPUBEJCHHBIN B pyOin 00beM TOPros B 0€3apECHOM peKUME C

JaToM pacyeToB T

L4 B cIydac ¢€CJId IHpU3HAK HCIOJIB30BAaHHA BHCIOIHUX TCOPETUYCCKUX  ILICH

UseEXTERNAL no 1ieHHO# Oymare yCTaHOBIICH paBHBIM « Truey, To 1IeHbI 3asBOK Ha
MOKYTIKY ( BIDi ) 1 ipoaxy ( ASKi ) KOPPEKTUPYIOTCSL:

BID, = max(BID;;BID _EXT,),

ASK , = min( ASK.; ASK _EXT,).

Ecimu napamMeTpbl BID_EXT| n ASK _EXTi 3aJaHbl B BaJIIOTC, OTJIMYHOM OT

pyOuielt, To MpHu OnpeAeNeHUH 3HaYeHU MapaMeTpoB C MCIIOJIb30BaHHUEM BHEIIHUX
JAHHBIX TPOMCXOJUT MEPEBOJ B pyOiIH Mo Kypcy MOcieHel CAeNKHA MO BAIIOTHOM
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nape VALRUB na BantoTHOM pbIHKE U PBIHKE APArolE€HHBbIX METANIOB HA MOMEHT
3arpy3KH JJaHHBIX O 3asBKaX.

o Pacuernas nena akuuu B pyossax P,( RUB) OINpeAEIAETCS KOPPEKTUPOBAHUEM LIEHBI
3aKpBITUS aKLUU 10 [IEHaM 3asBOK Ha MOKYIIKY ( B|Di ) 1 mpojiaxy ( ASKi ):

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

Ecmu CICJIOK, 3aKJIFOYCHHBIX Ha OCHOBaHHU 6633I[peCHBIX 3asBOK, HE 6BIJ'IO, TO B KaA4Y€CTBC
LOCHBI 3aKPbITHUSA 6epeTc>1 pacu€THasa O€Ha MpEAbIAYIICTO JTHS. Ecmu MPUCYTCTBYIOT TOJIbKO
3asBKH Ha IIPOJAXKY, TO

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

Ecimu MPUCYTCTBYIOT TOJIBKO 3as4BKH Ha IMOKYIIKY, TO
P;(RUB) = max(P_close;, BID;)
HNnaue
P;(RUB) = P_close;,

rac

mid() — QyHKIMS, BEIYUCIIAIONIA MEAUAHY,

BID;, P_close;, ASK; — arperupoBaHHasi II€Ha Jy4YILEro crpoca, I[eHa 3aKpbITUS U IIeHa
JIy4IIETOo MPEAJI0KEHUS COOTBETCTBEHHO.
Pacuernas niena akiuu B Bamtore VAL onpenensiercs no hopmyre:

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

P,(VAL) =

P;(RUB) — pacueTHasl 1ileHa aKIIUU B pyOJIsIX,
Rc(VAL) — LlenTtpanbHblii Kypce cienok BamtoTHOH napsl VALRUB.

Rc_q(VAL) — konuuectBo eaunuil BaaroThl VAL, 3a koTopoe ycranoBieH LleHTpanbHBIH Kypc
no BamoTHoi nape VALRUB

. B cnyuae eciu:
. paHee HE IPOBOJAWIMCH TOPTU AKLIHUEM,

° [0 PEUICHUI0 OpraHu3aropa TOproB PacueTHas LeHa s UENEd ONpeneaeHust
OTKJIOHCHHH II€H B PEKMMax OCHOBHBIX TOPTOB (pacyeTHas IeHa OpTaHu3aTopa
TOPTOB) YCTaHABIMBACTCS OTJIMYHOM OT TII€HBI 3aKPBITHUS MPEIBIIYIIETO
TOProOBOTO JIHS, pACCUUTHIBAEMON B COOTBETCTBUU C METOIUKON OMNpeNeeHUs
IIEH 3aKpBITUS IIEHHBIX Oymar, ykazaHHoW B [IpaBuiax mpoBeaeHHS TOProB Ha
(OHIOBOM PBIHKE U PBIHKE AETMO3UTOB [lyONMMYHOrO aKIMOHEPHOTro OO0IIecTBa
«Mockosckas bupxxa MMBB-PTC»

KinupuHroBslii IEHTp ycTaHaBIUBAET PacyeTHYIO 1IEHY aKIMM paBHOM pacueTHOU IieHe
opraHu3aropa TOpros.
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° Jlist akuuid, ¢ KOTOPBIMH JIOCTYIHO 3akitoueHue BueOupkeBbix caemok ¢ LK B
pexxumax OTC: Axmum T+ u OTC: Axkumum ¢ LUK u He mpomenmux mnpoueaypy
nuctuHra, KiupuHTOBBIM LEHTp BIIpaBe YCTaHOBUTH PacdyeTHyIO IieHy paBHOU
TEOPETUYECKOMN LIEHE, PACCUNTHIBAEMOM CIIEYIOIHUM 00pa3oMm:

NAV,

P_theor_stock; = ———
shrs_out;

I'ne

NAV; — cTOUMOCTb YHCTBIX aKTUBOB KOMITAHUH — YMUTEHTA aKIIMHU COTJIACHO
HocJIeIHeH Ha aTy | OTYETHOCTH KOMITAaHHU, UMEIOILCHCS B PACIIOPSKEHUN
Knupunroporo neHntpa

shrs_out; — cymMa BBINYIIEHHBIX KOMIIAHUEH — YMUTEHTOM aKI[UU OOBIKHOBEHHBIX
U MPUBHIICTUPOBAHHBIX aKIIMH 110 TIOCIIEAHEH Ha aaTy | HH(pOpMAaIiK, UMEIOIIEIHCS B
pacnopsbkeHnn KinupuHroBoro ueHrpa

o KnupuHroBsii IEHTp BIIpaBe MPHUHSATH pelieHue 00 ycraHoBieHUU PacueTHOMN 1eHbI
aKIMHU OTJIUYHOU OT 3HAYCHUSI, PACCUUTAHHOTO IO BBIIICONMTUCAHHOMY aJITOPUTMY.

6.2. [To KIUPUHTOBEIM cepTH(UKATAM YUACTHS

o PacueTHast 1ieHa Uil KJIMPHHTOBBIX CEPTH(HUKATOB ydacTHs PaBHA HOMHHAIBHON
CTOMMOCTH KJIMPUHIOBOIO CEepTHU(UKATAa y4yacTHUs M yCTaHaBIMBaeTcs paBHOW 1
pyouto.

6.3. [1o Kop3uHe 11eHHBIX Oymar

o PacuétHas mena st uHCTpyMeHTOB Kop3uHa IeHHBIX Oymar ycTaHaBIUBAeTCS
paBHoO# 1 py6uto0.

6.4. 1o IIpolleHTHBIM UHAMKATOPAM

. Pacuértnas nena i [IporieHTHOrO MHAKMKAaTOpa yCTaHaBIMBaeTcs paBHOU 0 pyOseil.

7. Aaroputm omnpenesieHusi CTaBOK pbIHOYHOI0 pUcKa

7.1. O aKIMAIM:

7.1.1. Ompenensiercst Tpu ypoBHA CTaBOK PBHIHOYHOTO PUCKA MO aKIUsAM (J1ajee B 3TOM
paznene — CtaBka):

7.1.2. CraBka nepBoro ypoBHs (S_1) onpenensiercs 115t HEO0IBIINX 00BEMOB O3ULIUH 110
ueHHo Oymare. IIpennonaraercs, HO3UIMS MOXKET ObITh JINKBHAUPOBAHA B KOPOTKUI
Cpok 0e3 CyIIeCTBEHHOIO BO3/CHCTBHS Ha IeHy LeHHoW Oymaru. PaccuutbiBaercs
ucxons u3 llepuona s oueHku puckoB neporo ypoBHs (rh 1). [eiictByer s
Mo3uIuii, 00beM KOTOPBIX HE MPEBOCXOAUT JIMMUT KOHIEHTpaluu MEPBOr0 YPOBHS
(LK 1). 3nauenne JInmuTa KOHIIEHTPAIIMU TIEPBOTO YPOBHS ONPEICIASTCS HA OCHOBE
JTUKBHUIHOCTH JAHHOU IIEHHOW OyMarm.
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7.1.3. CraBka BTOpOoro ypoBHs (S _2) ompenensercss Ui CpeIHUX 00BEMOB MO3HMIMN IO
neHHoi Oymare. PaccumthiBaercst ucxoas u3 llepuona A OIEHKH pUCKAa BTOPOTO
YpOBHS (TpeArnoaaraeTcs, YTo MO3ULMS MOXKET ObITh TMKBUIMPOBaHA 3a nnepuoa rh 2).
JleiicTByeT /Ui MO3ULMH 00bEeMOM CBbIlIE JIMMUTA KOHIEHTPALUU [EPBOTO YPOBHS
(LK 1), HO He npeBbImarmux JIMMUT KoHIIeHTparuu Broporo ypoBHs (LK 2).

7.1.4. CraBka Tpetbero ypoBHs (S 3) onpenensercss ajis O0JbIIUX 00BEMOB MO3UIIUN 1O
1eHHoi Oymare. PaccuuteiBaercs ucxoast u3 llepuoma amsi ONEHKH pUCKA TPETHETO
ypOBHS (TIPEAIIOIaraeTcst, YTO MO3HIINS MOXKET ObITh IMKBUMPOBaHa 3a epuona rh_3).
JleiicTByeT nis o3uLMi cBbliie JInMuTa KoHUEeHTpauu BToporo ypoBHa(LK 2).

7.1.5. Eciu mpusnak ywera mojenu EWMA nnst pacuera cTaBOK PBIHOYHOIO PHUCKa
(iIsSEWMA) ycranosnen «True», nans onpeaeneHusi CTaBOK MO aKIUSAM MPUMEHSETCS
METO/I OLICHKH BonaTHIIbHOCTH Ha OCHOBE YKCIIOHEHIIMATHHOTO B3BEIIIUBAHHUS.

7.1.6. CraBku nepBOro, BTOPOro U TPETHETr0 yPOBHEH PacCUUTHIBAIOTCS KaxAbli TOproBblit
JieHb 1 Bo Bpems pacyera puck-napaMeTpoB.

7.1.7. Ins pacuera CtaBok nepBoro ypoBHs (S_11):

r.

7.1.8. PaccuutbsIiBaeTcsd OTHOCUTEIBHOE N3MEHEHNE PacueTHON 1IeHbI

R(RUB)-P_,(RUB) |R(RUB)-P_(RUB)
' PL(RUB)

. = max
P_,(RUB)

TO €CThb MAaKCUMYM M3 IBYX BCIIMYHH:
- OJHOJHCBHOC OTHOCHUTCIIbHOC U3BMCHCHNUEC paC‘IGTHOI\/JI IICHBI,
- ABYXJIHCBHOC OTHOCUTCIIbHOC U3MCHCHUEC paC‘IGTHOI\/JI IICHBI.

7.1.9. Onpenensercs kKo3pPUIUEHT B3BEIIMBAHUS ' .

O.
7.1.10. Ecni OTHOCUTEILHOE W3MEHEHHUE IIEHBI f OoJbllle OIEHKH BomatwiapbHOCTH It

i— aeepxmm , IHAUe ai - aHuJK‘Hﬂ}l :

npeapIaymero TOpFOBOFO JHA, TO

a ecnu I, >0, 4,

cepxHs

a ecu I, £ 0.

HUDICHSSL ) |
7.1.11. Ecnu B uHTepBasie MeXIy AByMs ToproBeiMu IHAMHU 1-2 U 1 ObIIO Oosiee OAHOTO

HETOPrOBOTO JHSA, TO KOX((UIMEHT B3BENIMBAHMA | TpHpaBHMBaeTca Hymio. IIpu

9TOM HCTOPIrOBbIM JHEM 110 TCKCTY MeToauKU MOHUMAETCS:

- Hepabouwmii eHp B Poccuiickoii @eneparuu npu yciaoBuu, uto B EBporne nnu B
CIIIA pabouwii neHb;

- HETOPI'OBBIU JICHBb 110 HHCTPYMEHTY — JI€Hb, B KOTOPBIN TOPrU B «PexX1Me OCHOBHBIX
topros T+» B ITAO MockoBckast buprka He poBoAsATCS, IPU YCIOBHUH, YTO B
Poccutiickoit deneparuu pabounii 1eHb.
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7.1.12. Onpenensercs ko3GPUIMEHT y4ETa HETOProBbIX AHeH | B npeacTosmeM Ileprone
JUISL OLIEHKU PUCKOB:

m. N .
7.1.13.ITapamerp ' pans ompenenéHHOW LEHHONW OyMaru ompeaemsiercs Kak cyMma
KOJIMYECTBA HETOPIOBBIX JHEH AJIs JaHHOU LieHHOW Oymaru B npencrosieM [lepuone
JUIS1 OLICHKU PUCKOB.

7.1.14. BonaTuiibHOCTD MEPECYUTHIBACTCS 1O (hopmyiie:

o; = J(l—ai )'Gi2_1+ai 'riz ] (71)

[ 1
7.1.15.Ecnu u3menenue 1eH ' mnpeBbicuio CTaBky — — -1
ToproBeiMu THSMH 1 1 i-2 ObLIO HE O0Jiee OJHOTO MPA3JHUYHOTO JIHS, TO HAPSAY C
BonatmibHocThIO, paccunTanHo 1Mo popmyiie (7.1), paccuuThIBaeTCS BETUYMHA!

U B HUHTCPBAJIC MCKIAY

q. (7.2)
B s1oM ciyuae Bomatuisrocts O; onpenensiercst o gopmyie: 0; = MaX(o,,0 .* ).

B dopmyne (7.2) u nanee no TeKCTy nmapamerp - 3TO MHOXKUTEINb BOJATUIBLHOCTH,
oTpeJiesIIeMblii Ha OCHOBE PETPOCIIEKTUBHOIO aHAJIN3a U O9K-TECTUPOBAHMSL.

p
7.1.16. IlpenBaputenpHoe 3HaueHue CTaBKHM ' ONpenenseTcs B COOTBETCTBUU CO

CJIEYIOIIHUM aITOPUTMOM:

q-0;

ceiling( )-thiEﬁh Sip:ceiling(q'aij.h
,» TO h ; UHaYe

€CJIn

ceiling(q'h“i)-hssipl-h

€CJIIn H CPOK C ITOCTICAHETO NU3MCHCHU A HpeJIBapI/ITe.]'H)HOFO

3HaueHust CTaBKU COCTaBIISIET HE MeHee n ToproBeIX AHEH, TO Sip = SiZ -h;
nHaye Sip = Sigl , T1ie ceiling — GpyHKIUS OKpyTJIEHHsI BBEPX J0 1IEJI0r0 YHCIA.

7.1.17. MuHuManeHble OrpaHUYMTENbHBIe YPOBHU CTaBOK NEPBOrO, BTOPOTO M TPETHErO

YPOBHEU (S 1 min’ S_2_min , S _3_min) ONPEAEISIOTCS B LIEIIAX:

- OrpaHH4YCHUA MOIOCIBHOTO pHuUcCkKka B cirydae YpE3IMEPHO HU3KOHU OLCHKU
BonaTuiibHOCTH MpU peain3aliui CTPecc-ClieHAPUEB;

- TPEAOTBPAIICHHUS CIy4aeB OCTAHOBKH TOPTOB MPH 3HAYUTEIILHOM CyXeHuu [{eHoBoro
KOpHIO0pa.
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7.1.18. PaccunthiBaeTcs 3HadeHre Pac4éTHON CTABKU PHIHOYHOIO PUCKA | € YYETOM TOIO,
YTO OHO MOXKET U3MEHSTHCS TOJIBKO TUCKPETHO C MUHIUMAIILHBIM mIarom h:

PG 4l . ;
V, = min(ceiling(max(Si G+ Ilqh_eq, S_1._min) j h;S_max_eq)
7.1.19. OxonuatenpHoe 3HaueHne CTaBKH PHIHOYHOTO PUCKA ~ — | OIpEeseTcs PaBHBIM

3HAYEHUIO Pacy&THONM CTAaBKU PHIHOYHOIO PUCKA | .

7.1.20. 3nauenuss CtaBoK BTOPOTrO YpOBHS ( S_ 2i) n CTaBOK TPETHEro YPOBHS (S —3i)
OIIPENIEINIAIOTCS € MOMOIIBIO pacueTa BonaTuinbHocT Ha Ilepuonax Ui OLEHKH pUCKOB
BTOPOIO U TPEThEr0 YpPOBHEH C YYETOM YCTAHOBJIEHHBIX MUHHMaIbHOTO U
MaxkciMaabHOrO OrpaHUYUTENLHOIO YPOBHS CTABKH PIHOYHOI'O PUCKA JIJIS aKIIUH:

max r?}-i (Sf -G, +lig_eq);S_2_min
r
S _2, =min(ceiling = H -h;S _max_eq)
max :E—i (Sf -G, +lig_eq);S_3_min
S _3, =min(ceiling = m -h;S _max_eq)

7.1.21. Ecniu npu3nak ydera mojgenu EWMA s pacuera CTaBOK PBIHOYHOTO pHCKa
(1IsSEWMA) ycranosnen «False», To CTaBKM pBIHOYHOI'O PHCKAa YCTaHABJIMBAIOTCS
PaBHBIMM MUHUMAaJIbHBIM OTPAHUYUTENIbHBIM YPOBHAM CTaBOK PIHOYHOI'O PUCKA.

7.1.22. KnupuHTOBBII LIEHTP BIpaBe MPUHSATH pemeHne 00 ycraHoBaeHnn CTaBOK MEepBOTo,
BTOPOTO U TPETHETO YPOBHEH, OTIIMYHBIX OT PACUETHBIX 3HAYCHH.

7.2. 1o KIUPUHTOBBLIM cepTU(hUKATAM VUACTHUS:

CraBKH pPBHIHOYHOTO PUCKA MO KIMPUHTOBBIM CepTU(UKATAM YYacTHS YCTaHABIUBAIOTCS
PaBHBIMH HYJIIO.

7.3. 1o Kop3uHe 11eHHBIX OyMar:

CTaBKHM PBIHOYHOTO pUCKa MO MHCTpyMeHTaM Kop3uHa 1eHHbIX Oymar yCTaHaBIIMBalOTCA
PaBHBIMH HYJIIO.

7.4. T1o IIpoIeHTHBIM MHIUKATOPAM:

CraBku PBIHOYHOI'O pHUCKa I1O HpOHeHTHBIM HHIWKATOPaM YCTaHABJIWBAKOTCA paBHBIMHU HYJIIO.
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8. AuropuT™m ompeesieHus MoJHOH PacueTHOoI IeHbI 00 TUr AU
8.1. PaccunThIBarOTCS CpEHEB3BEIICHHBIC («IUCTHIEY) IIEHBI U IICHBI 3asBOK:

Z P_wa(T,VAL)
T x REPOrate, (T)

P_wa = 365
- > Volume (VAL ,RUB)

VAL

-‘Volume(T,VAL,RUB)

1D BID(T,VAL)
LT VAL |+ T XREPOrate;(T)
365
Sk = ASK(T,VAL)
PT ALT .+ T XREPOrate;(T)
365
rae

P_wa(T,VAL) — cpenneB3BelieHHas («4UCTass») IeHa OOJUTraliy B MPOLEHTaX OT HOMHUHAIIA
110 UTOTaM TOPTOB B O€3aIpeCHOM pexxuMe ¢ aatoi pacueroB T B VAL,

REPOl'atei ( T ) — Pacuernas craska PEITO B Ge3aapecHOM pexXuMe ¢ JaToi pacyeTos T,

ASK(T,VAL) — npuBeseHHas B pyOJjIH [ieHa JyUIIIero crpoca B 0€3apecHOM PEKUME C JTaTOH
pacuetroB T B VAL,

BID(T,VAL) — npuBeneHHas B pyOJIH IIeHA JIyUIIEro NpeioKeHus B 0€3apPECHOM PEKHME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06bem Topros B Oe3aipecHOM pexxiMe ¢ naroid pacuetoB T B VAL
110 UHCTPYMEHTY, NpuBeieHHbIH B pyonu (RUB) uepes LlenTpanbHblii Kypce U3 pacueTa Ha O1HY
enuHuIly BamoTel VAL

8.2. PaccumThiBaeTcst Z-crpa 1Mo UTOraM TOProB (TIPU YCIOBUH, YTO TI0 OOIHUTaIliK OBIITH TOPTH

B JIAHHBIH TOPTOBBIA JEHB) Z _Wa; . Sror IapaMeTp PpacCUMUTHIBAETCS KakK pEIICHHE

CJIEYIOIIEr0 YpaBHEHUS:

P , hFlow,
LS Facevalue; + HK/l; = | CashFlow, (1)

100 T(1+G M) +Z_wa )

rac P _Wai - CpCOHCB3BCIUICHHAA ICHA 06J'II/IF3.I_II/II/I, BBIYHMCIICHHAs COTJIaCHO 1'I.8.1.,

FaCEVa|Uei - TeKyIllee 3HaYeHre HOMUHAJIa O0JMIalliy B BAIFOTE HOMHMHAIA,

CashFlowi(t) — neHexxHBIN MOTOK B BAIIOTE HOMHHAJA (KYITOHHAsI BBITLIATA, aMOPTHU3AIHS,
OCHOBHAasi CyMMa) uepe3 t JIeT OT JaThl pacyeTa pUCK-IapaMeTpoB,

21.]'[5{ 06J'II/IFaLII/II\/'I C IJTaBarOIMMHU KYIIOHAMHM BCJIMYMHA KYIIOHHBIX BBITIJIAT OIIPCACIACTCA HA
OCHOBE TMPOTHO3HBIX ((OpBapAHBIX) 3HAYEHWA WHIWKATOpA IIJIABAIOIICH CTaBKH
(ToepKrUBaeMble MHANKATOPHI TUIABAIOIINX CTABOK PUBEICHBI B [IpHitokeHuH 2 1 MOTYT
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OBITh HM3MEHEHBI pemeHrueM KIMpHHIOBOTO IIEHTpPa) B COOTBETCTBUM C MOPSAKOM,
yKa3aHHBIMH B SMHUCCUOHHBIX JIOKyMEHTaX OOJIUTalni.
Gi(t) — Ge3puckoBasi TOXOJHOCTh BAIOTHl HOMHUHAJIA HA CPOK t JieT.

8.3. B cmyuwae otcyrcTBUS uH(OpPMalMM O 1I€HAX TOCYIApPCTBEHHBIX IICHHBIX OyMar,
HOMHHHPOBAHHBIX B MHOCTPAHHOW BaioTe, AJIs Iiesiell KanuOpoBKU Oe3pUCKOBOM KpUBOM
noxomHoct G_i(t) Moryt OBITh HCHONB30BaHbI IIEHBI IO JAPYTMM  OOJIMTAIUSM,
HOMHUHHPOBAHHBIM B 3TOW HHOCTPAHHOU BaJIIOTE.

8.4. PaccumThIBalOTCS NOKA3aTeIM JIMKBUIHOCTH OOJIMIalluu (|i, Li) u smurenra L _ISSUET

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

Li=al+1-a) L ;

L_iSSUGTi = Avgj(l—i,j) L _issuer, = Avg (L, )

TIe

Avg j - cpemHee apHPMETHYECKOE IO BCEM OOJMrauusaM OSMHUTEHTa (OOIuranum,

HOMHWHHWPOBAHHLIC B pa3H01‘/’1 BAJIIOTEC, paCCMAaTPHUBAIOTCA KaK O6JII/IFaIII/II/I Pa3HBIX E)MI/ITGHTOB),

Volume, = ZVOLU ME; (T ,VAL.RUB) - 06nem Topros B 6e3aapecHOM pexkiMe ¢ pacueTaMu
T

B VAL no nunctpyMeHTy, npuseaeHHbIN B pyOiu (RUB) uepes LlenTpanbHblii Kypc U3 pacuera
Ha OJIHYy equHUITy BamtoTel VAL. B 1eHb i

Q - xod(hPUIMEHT CraaXuBaHUs IS TOKa3aTeNneil TMKBUAHOCTH,

scale — ko3¢ dunueHT macriraba.
MoudumupoBaHHas TIOPALKs JT0JITa SMUTEHTA PAaCCUMTHIBACTCS CICAYIONIMM 00pa3oM:

E MDur, , (IssuerName) - L; (IssuerName)
MDur issuer- — IssuerName==Issuer
a— [}

> L, (IssuerName)

IssuerName==Issuer

8.5. Z-conpaa smureHta (Z_|53U9ﬁ)pacchTLIBaeTc;1 B 3aBHCHMOCTH OT 00beMa TOProB IO

Ka)XJIOMY BBIITYCKY OOJIUTAIIM B TAHHBIN I€Hb U Z-CIIP3/1a SMUTEHTA B MPEBI YN 1CHb:

Z(Ii’i -Z _wa,;)+Z _issuer,_, - L _issuer,

]
() + L _issuer,
j

Z _issuer, = , TIe Z - CyMMHpOBaHHE TIO
j

BCEM BBIITYCKaM 06erau1/1171 OMUTCHTA, 10 KOTOPbIM ObLIH TOPIru B ICHDb | .

8.6. Teoperuueckuit Z-cripon obmurauun (Z _tEON, ) prraucnsercs cienyrommm o6pasom:

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

Z _theor, =
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rae Flag=0, ecnn L > L _iSSUET | ynaue Flag=1,

DurFactor =exp(-DurScale - abs( MDur;_, —MDur _issuer, )),

DurScale — koaddurnment maciradba. B ciydae, ecnmn mapamerp DurScale ue onpenesen s
o0uranuu, NpuMeEHsIeTCsl 3SHaYSHUE M0 YMOJIYaHUIo, onpeaesieMoe KmnpruHroBeIM IEHTPOM.

8.7. Teopernueckas rena oonuranuu (P_theor) paccunTbiBaeTCs HA OCHOBE TEOPETHUECKOTO Z-

cupaa ( Z_thEOI’i) U KpUBOW OCCKYNMOHHOM TOXOJHOCTH TOCYJApPCTBEHHBIX OOJIMTAIIAN
BamoThl HOMHHaIA (G-KpUBOM BaltOTHl HOMHMHAJIA) AHAJOTMYHO I1. 8.2 IMyTeM 3aMEHBI
Z _Wa; ua Z_theor,.

o [Mopsimok pacueTa TeopeTndeckoii riensl (P_theor) unoteunbix obauramnuii, npuBeacH
B [Ipunoxenun 1. J[aHHBII TOPSAOOK MPUMEHSTCA MAJS WUIIOTEUHBIX OOJUTAIIHA,
ycraHoBieHHbIX pemienreM HKIL[, mo KOTOpbIM JOCTYymHBI cHerupuyecKue
napaMeTpbl BBITYCKOB UIIOTEYHBIX OOIHrauii, npuBeaeHusle B [Ipunoxennn 1.

8.8. PacuerHas «umcras» IieHa OOJMTAIUN (P_Stﬂmnti) OTpeNIesAeTC KOPPEKTUPOBAHUEM

TEOPETHYECKOM IIEeHbI 1O IeHaM 3asgBok Ha mokynky ( BID ), npogaxy ( ASK ), a takke ¢
WCIOJIb30BaHWEM BHeEITHUX JaHHBIX s 3Hadenwid BID_EXT u ASK_EXT. Hrorossie
3HaueHus BID, ASK onpenenstorcs kak:

BID =max(BID_17;BID_19;BID _EXT)
ASK =min(ASK _17; ASK _19; ASK _EXT)
Ecnu npucyTCTBYIOT 3asIBKM Ha MPOJAXKy U Ha MOKYIIKY

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

rae
mid - GyHKIUS, BEIYUCISIONIAs METHAHY .

Ecny npucyTCTBYIOT TONBKO 3asgBKHM Ha mpojaxy, To P _sttimnt, = min(P _theor,, ASK ).

Eciu prcyTCTBYIOT TONBKO 3asBKM Ha mokyrky, to P _sttimnt; =max(P _theor;,BID; ).
Wnaue P_sttimnt; =P _theor, ,

HGHBI 3as4BOK ONPCACIAIOTCA U3 «PexxmMa OCHOBHEBIX TOProB T+» u u3 JOIIOJTHUTCIBbHBIX
HCTOYHHKOB.

B cnydae ecnu npusHak ucnoiab3oBaHus BHemTHUX Teoperndeckux 1eH USeEXTERNAL mo

IIEHHON OyMare yCTaHOBJICH PaBHBIM « T FUE», TO BMECTO P_theor:

o HCIIONIb3YETCS P_Wa;, ecnu ¢ yKa3aHHOU 1IEHHOM OyMaroii B 3TOT IeHb OBUIH CACIKH

KYIUTH-TIPOJaXH B 0€3aJJpECHBIX PEeKUMaX;

. P _sttimnt, ;| ecm caenox se 6buto.
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8.9. Pacuernbiit Z-cipaa oOauraruu (Z_Stﬂmnti) Ha OCHOBe PacueTHONW «YHUCTOI» LIEHBI
oomuramn P _SUIMNt, o anropurmy, nsnoxennomy B nymkre 8.2 myrem 3ameHbl
CpPEIHEB3BEIICHHON («YHUCTOM») LEHBI P_Wai Ha PACUYETHYIO «YMCTYIO» LIEHY P_Stﬂmnti.
3arem, nepecuntbiBactes puck-napamerp Z _ISSUEL mo gopmyne u3 myHkta 8.5 myTewm
3aMeHbI mapameTpa Z _Wa; na Z _Stﬂmnti.

8.10. INomnas PacuerHast 1ieHa OOJIMTAllMU B BAIIOTE HOMHHAJIA PACCUYUTBHIBACTCS CICIYIOLIHIM
obOpazoM:

_ P _sttimnt,

R
100

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

8.11. MoaudunupoBaHHas JOpaIis 00TUTalliy PACCYUTHIBASTCS 110 CIISAYOIIeH (hopMyie:

1 CashFlow,(t) - t

’ t+1
P_itg:)mnti. Facevalue, + K7, + 0+ Gi(0)+Z _sttimnt;)

MDur, =

8.12. Ilpu onpenenenuu monHoM PacueTHOMN IIEHBI 110 OOIUTaIUsAM B PyOJIsiX, HOMUHUPOBAaHHBIM B
WHOCTPAHHOW BAJIIOTE, YYHUTHIBAIOTCS 3HAYEHUS CHOT KYpCOB M (OPBAPAHBIX KYypPCOB
COOTBETCTBYIOILIEH NHOCTPAaHHO! BaIIOThl OTHOCUTEIBHO POCCUUCKUX PyOJIeH.

8.13. Tlonnas PacueTHas neHa obmuramuu B pyOJIsiX pacCYMTHIBACTCS 110 (hOpMYJIe:

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

P,(RUB) =

rae

Pi(VAL ) — noniHast PacuetHas niena obnuranuu, HoMmuHupoBaHHou B VAL,

RCi(VAL ) — HenTpanbusiii kypc caenok VAL 3a RUB,

Rc_qg(VAL) — koiuruectBo eaunuil BaaroTel VAL, 3a koTopoe ycraHoBjeH [leHTpaibHbIi Kype
no BaimoTHOM nmape VALRUB.

8.14. KnupuHTOBBIN IIEHTpP BIpaBe MPUHSITH pemieHne 00 yCTaHOBJICHUN TIOJTHOIN PacueTHOM 1eHbI
oOnuranuu B pyOsdsiX OTIAMYHOM OT 3HAYEHUS, PACCUUTAHHOTO IO BBHIIIEONHCAHHOMY
AIrOpPUTMY.

8.15. lnsa ueneil MOMOTHUTETLHOTO MOHUTOPWHTA 3HaueHWH PacdeTHbIX 1ieH oOmHMranu,
KnupuHroBslii IEHTp BIpaBe MCIOJIb30BaTh LIEHBI, IpenocTasisieMbie L{eHoBeM LleHTpOoM
HPJl B pamkax cepBuca «llpemocraBienue uHpoOpManud O CHPaBEAJIUBON CTOMMOCTH
(UHAHCOBBIX UHCTPYMEHTOBY.

9. Aaroputm pacuera CTaBOK PHIHOYHOI0 PUCKA MO 00U aAIlUAM

9.1. Ecmu npusHak yueta moaenu ISEWMA st pacyera cTaBOK PHIHOYHOIO PHCKA yCTAHOBJICH
«Truey, nust onpenenenns CTaBKU PHIHOYHOTO PHCKa MO 00IMTrausM (J1anee B 3TOM pasjielie
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9.2.

9.3.

9.4.

9.5.

— CraBka) oueHuBaeTcsi BonatuiapHOCTh NPOLIEHTHBIX CTaBOK. BOIaTUILHOCTD MPOLIEHTHBIX
CTaBOK OIICHMBAETCS Kak cymMMa BomaTHIBHOCTH KPHBOH OECKYIOHHOW JOXOIHOCTH M
Bonatmienoctu Z-cpazga. s oueHkn BonaTHIIBHOCTH 3TUX BETMYUH IMPUMEHSETCS METOJ
OLICHKM BonaTuibHOCTH Ha OCHOBE SKCIIOHCHIMAIBbHOrO B3BemmBanus (exponentially
weighted moving average — EWMA).

Pacuer BonmarwiabHocTH G-KpuBoi BamoTel Homunaina (O _CUI'VE) ananormuen pacuery

BosatuiabHOCTH MeToioM EWMA, ucnosb30BaHHOMY ISl pacueTa BOJIATUJIBHOCTH LIEH

akuuii ¢ 3amenoi nepemennoi I, Ha nepemennyro I _CUINVE | xoropas mepecuntsiaercs o

uroram KaXxaoro TOPTroOBOIr'o JHS CICOYIOIUM o6pa30M:
r_curve; = max(abs[G _curve(d;); —G _curve(d,); ,1;
J

abs[G _curve(d;), —G _curve(d;), ,1),
rAc¢ MakKCUMyM 6epeTc;[ I10 pa3JIMYHbIM CpOKaM ej G-KpHBOﬁ BaJIFOTbl HOMHHAJIA.

Pacuer BomatwibHocTH Z-cripaaa (O _Zj) aHaJOrMYeH pacdeTy BOJATHIBHOCTH METOIOM

EWMA, ncnonp30BaHHOMY Ui pacyeTa BOJATUIBHOCTH LIEH aKIUH € 3aMEHOI epeMEHHON
[ ma nepemennyro I _Zj, xoTopas mepecuuTHIBAETCS O MTOraM KaXJOTO TOPrOBOTO JHS

CJIEIYIOIIUM 00pa3oMm:

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

rne Z _ Stﬂmnti - pacyeTHOe 3HaYeHue Z-Cpa/ia 0 UToraM aHs | .
BonarunsHocTh obnuranuu (0j) onpeaensercs no Gopmye:

o, =MDur,-(o_curve,+o_z,),

rze MDur, - MoaAu(pUIIMPOBAHHAS TIOPAIIHS OOJIUTAIIHH.

Jna onpenenenus CTaBKH EPBOTO YPOBHSL:

L4 PaccuurtsiBaercs MMpEABApPUTCIIBHOC 3HAYCHUC CraBku Sip B COOTBCTCTBHH CO

CJICAYIOIUM aJITOPUTMOM:

ceiling(mj h>SP +h  SP= ceiling(mj h
eciu h , TO h ; MHA4e

cei|ing(q'—h“ij-h <SP —h

1)

2) ecnu
[MpenaputensHoro 3HaueHust CTaBKU cocTaBiseT He MeHee N ToproBeix aHEH (epuo;y

SP =57, -h

)41 CpOK C IOCICOHETO HU3MCHCHUA

3ampera Ha cHIDKeHHe CTaBOK PHIHOYHOTO PUCKA), TO

P=gP -
3) unHaue ! L te ceiling — GpyHKIUs OKpYyTIICHHST BBEPX JIO I[EJIOTO YKCIIA.
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9.6.

9.7.

9.8.

° PaccuuntriBaeTcs 3HadYeHHE pvaéTHOfI CTaBKH Vi C y4€TOM TOI'0, 4TO PacuérHas

CTaBKa MOXKCT UBMCHATHCA TOJIBKO JUCKPECTHO C MUHUMAJIbHBIM IIArOM h:

max(S," -G, +lig_bnd;S_1_min)
h

. V, :min(ceiling( J-h;S_max_ bnd).

o OxonuarenbHoe 3HaueHUue CTaBKH MEPBOTO YPOBHS (S _1i) OTpeessieTCsl PaBHBIM

3HAUEHHIO PacuéTHOIl cTaBKH phIHOUHOTO pucka V; .

3nauenusi CTaBOK BTOPOTO YPOBHS ( S_ 2i ) u CTaBOK TpeThero ypoBHs ( S_ 3i ) onpeneNns0TCs

¢ moMoibio pacueta BonatunbHocty Ha Ileproaax ajis OeHKH PUCKOB BTOPOTO M TPETHETO
YPOBHEH C y4E€TOM YCTaHOBJIEHHBIX MMHHUMAJIbHOTO U MaKCHUMAJIbHOI'O OIPaHUYUTEIBLHOTO
ypoBHs CTaBKH PIHOYHOTO PUCKA JIJTSI OOJTUTAIIHIA:

max r:‘]—i (S/ -G, +lig_bnd);S_2_min
r
S _2, =min(ceiling = h -h;S _max_bnd),
max rz—i-(si" -G, +lig_bnd);S _3_min
\'r
S _3, =min(ceiling = n -h;S _max_bnd).

Ecnu npusnak ydera mogenu ISEWMA mis pacdera CTaBOK PHIHOYHOIO PHCKA YCTaHOBJICH
«False», To CraBKM pPBHIHOYHOIO PHUCKA YCTAHABIMBAIOTCS PABHBIMH MHHHMAIbHBIM
OTPaHUYUTENIbHBIM YPOBHAM CTaBOK PRIHOYHOI'O PHUCKA.

KnupuHroBelif 1eHTp BIOpaBe NPUHATH pelIeHHe 00 YCTaHOBJIEHUH 3HaueHui CTaBoOK
IIEPBOTr0, BTOPOTO U TPETHETO YPOBHEN OTINYHBIMH OT PACUETHBIX 3HAUYECHUH.

10. Onpenesienue BepxHeil M HUKHeH TPAHULL AMANIA30HA OLEHKH PHIHOYHBIX PUCKOB

10.1. mo aknmsaM U o0auranusaMm

. BepxHsisi rpaHunia AuamnasoHa OLEHKH PBIHOYHBIX PHUCKOB IEpPBOTO (BTOPOTO,
TPEThEro) ypoBHs ompenensercss kak PacdyerHas meHa B pyOnsx IUIIOC BETHMYMHA
CTaBKHM pHIHOYHOTO PHCKa MEPBOT0 (BTOPOro, 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,)-
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o Huxuss rpanuma pauama3oHa OLIEHKM PBIHOYHBIX PHUCKOB IIEPBOrO (BTOPOTO,
TPEThEro) ypoBHA ompenensercss kak PacuyerHas meHa B pyOnsix MHUHYC BEIHMYMHA
CTtaBKM pBIHOYHOT'O PUCKA IEPBOTO (BTOPOIO, TPETHEr0) YPOBHSL:

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

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

PtL _3,(RUB)=P(RUB)-(1-S_3,)-

. OkpyriieHre 3HA4eHHUI TpaHUI] JAUANAa30HOB OLEHKH PUCKOB M PacueTHBIX LieH 1o

AKIIMAM IPOMCXOIUT JI0 pa3psia ceiling [|0g 10( LotSize )]+ 2, rye LotSize — pazmep

norta B Pexume OCHOBHBIX TOProB, ceiling[ |- QyHKUMSA OKpyIJIEHHMS BBEPX 10O

eIoro.

° Oxpyrnenue rpanuil ¥ PacdeTHBIX 1IeH B pyOJIsIX 10 OOJIUTalisiM IPOUCXOUT 10 210
3HaKa [IOCJIE 3alATOM.

[ ] CTaBKI/I pBIHOT-IHOFO pI/ICKa pOCTa U naacHusd OHpeIleJIﬂIOTCFI 110 CHeI[yIOHH/IM
dbopmynam:
PtH; (RUB)

Siup = —t ~_

WP =T (RUB)

PtL; (RUB)

S_j down; =1 ———b— =

- -Gowi P.(RUB)

10.2. I1o KIMPUHTOBBIM cepTudHKaTaM yyacThsa U nHcTpyMeHTaM Kop3uHa neHHbIX Oymar:

3HaueHnsa BcexX rpaHvi AUaIa3oHOB ONCHKW PBIHOYHBIX PUCKOB M pacdH€THasd LCHa IJIA
KIIMPUHTOBBIX CEpTU(GUKATOB YywacTuss M MHCTpyMeHTOB Kop3uHa 1eHHbIX Oymar
yCTaHaBIUBaeTCs paBHOU 1 (ogHOMY) YOI,

10.3. o I[Tpo1eHTHBIM WHIUKATOPAM:

3HadeHUs BCeX r'paHull JUAlTa30HOB OLICHKU PBIHOYHBIX PUCKOB, 4 TAKIKE CTABKU PBIHOYHOI'O
pucKa poCTa U MaACHUA YCTAaHABJIIMBAOTCA paBHBIMU 0.

11. Anroput™m onpenejieHus1 BepxHeii 1 HuzkHeil rpanun LlenoBoro kopuaopa

11.1. B aToMm u cienyromux paszenax x _pnr IpUHUMAET 3Ha4eHue x _nr 1711 TOproB HEPE3UEHTOB
Y 3Ha4YEHHE x _pr BO BCEX OCTAJIbHBIX CIydasx.

11.2. Tlo obauraumsam BepxHAs TpaHuua lleHoBoro xopumopa (pcH)) M HWXHAA TpaHUIA

LlenoBoro xopuaopa ( pcLt ) OIPENENAIOTC CIEAYIOMHM 00pa3oM:

st kaxaoro aus K B quamazone ot 0 1o JlaraTN - JlaraTO Beramcisercs:.

a) Bemnunna Carry:
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HamaTO0+k
HamaTO0+k —t

Carryk = CashFlow(t) * (1 + REPOrate; * 36500 ) ecmnk > 0
t=/JlamaT0+1
0 ecink =0

b) Bemmuuna P_adj¥:
, P_sttlmnt;
P_adj¥  mupupaBmuBaercs 3mauenmio  FaceValue) -% — (FaceValue —

FaceValuel-k) +HK,Z[{-‘, €CJIM OHO HEOoTpHullaTeJbHO. B mpOoTMBHOM ciyuae P_adjll‘

MIPUPABHUBACTCS P_adjf‘_1 msk>0wu P_adjlk_1 ms k=0

¢) Bemuuuna P):

k
P¥ = P_adj¥ — (Carryk — Z CashFlow(t)) — HK,ZZQ‘

t=i
Breraucnsaiorcst BeITMINHBI

PF - (1 + PcH_max) - (1 + REPORate; - k )

P~cH{‘ _ _ 36500/ 100
FaceValue;
- k
P¥.(1—=PcL_max) - (1+ REPORate; - 57e~~

FaceValuef

Ecnu o nienHo# Oymare mpu3Hak MOHUTOpUHTA 3assBok Monitoring ycranosien «Her», To
PcHF = PcH¥

PcLk = PcI¥

Ecnu no uenHo# OGymare npu3Hak MOHUTOpHUHTa 3asiBok Monitoring ycranosien «/la», To

36500)

—k Sy,
P, -(1+ L )-(1+RRcHi-

PcHY = min EPT . -100; PcHY
FaceValue|
~k S1, k
Pi-(1——l ) 1+ RReL; - s —
PcL¥ = max Xpnr ( 36500) -100; PCL{-c

FaceValuef

e B mnepBblii JeHb TOProB B «Pexrme OCHOBHBIX TOProB T-+» ISl onpeaeneHus rpaHuil
[lenoBoro kopuaopa mo obiuranusM B KadecTBe mapamerpoB PCL_max u PcH_max
ucnonb3yercs 3Hauenue 0,2.

e B nemax mpoBepkH BO3MOXKHOCTH peructpauuu lIpemiokeHus, HanmpaBIEHHOIO Ha
3aKTroueHne BHEOUPIKEBBIX CIETIOK C IIEHHBIMHU OymMaramu, BepXHsisi rpanuiia LleroBoro
Kopuaopa (PcH_otclk) U HWKHAA Tpanuua LleHoBoro kopuaopa (PcL_otcik) o
00JUTalKsaM OTIPEICIIIOTCS CIESIYIONIINM 00pazoM:

~k k
Pi . 1,2 . (1 +REPORatei m)

PcH_otc¥ = min (PcHY;

-100
FaceValue¥ )
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P;-08- (1 + REPORate; - mrwrr
PcL_otc¥ = max (PcL¥;

FaceValue¥

Ecnu paccuntanHas (-ble) TaKUM 00pa30oM IpaHHLIA (-bl) UMEIOT OTPULIATENIbHbIE 3HAYEHHUS,
TO UX 3HaYECHHUE MEepeyCTaHABIMBAETCS PAaBHBIM HYJIIO.

11.3. Tlo akumsM BepxHssa rpanuia LleHoBoro kopunopa u HkHssA rpanuia LlenoBoro kopumopa
BO BpeMsi yTpeHHed JlomoJiHUTeNnbHOM TOproBoll ceccun U OCHOBHOM TOProBOWM CECCHHU
OTIPECIISAIOTCA CIEIYIOIINM 00pazoM:

Ecnu no nienHol Oymare nmpu3Hak MOHUTOpUHTa 3assBok Monitoring ycranosien «Her», To

PcHX =P, *(1+ PcH _max),
PcLY = P, *(1— PcL _ max)-

Ecnu mo rienHo# Oymare mpu3Hak MOHUTOpUHTA 3assBOK Monitoring ycraHosien «Jla», To

. S_1; k

PcH{ = min [Pi * (1 + m) * (1+ RRcH; * o——); P (1 + PcH_max)],
S_1; k

PeLf = max [P x (1= 725) + (1 + RReL * 5550); Py * (1 — Pel_max) |

° Koaddumuentsl x_pr u x_nr onpenensroTcs Ha OCHOBAaHHUU CTAaTHCTUYECKOU
WH(OPMAIIMK O COOTHOIICHUHU JIBYXJIHEBHOTO M3MCHCHHS IICHBI IICHHON Oymaru u
OTKJIOHCHHS] BHYTPUIHEBHBIX 1IeH 0T PacueTHoii 1ieHsl B TeueHue ToproBoro aHs.

. s aknuii, TOPryeMbIX B peKMMax TOPrOB C pacdyeTaMHM B MHOCTPAHHOW BaJIOTE,
3Ha4YeHus rpanul LleHoBoro kopuaopa, pacCiMTaHHbIE B pyOJIsiX, KOHBEPTUPYIOTCS B
WHOCTPAHHYIO BAJIOTY ITyTEM JieieHus Ha LIeHTpalibHbIN KypC HHOCTPAHHOUW BaJFOThI
U3 pacueTa Ha O/IHy eIuHuIy BamoThl VAL.

. B nepsrlit 1eHb TOProB B «Pexxnme 0OCHOBHBIX TOProB T+ JUIsl ONpeaeneHus TPaHull

IleHoBOro kKopuaopa mo akuusaM B KadecTBe mapamerpoB PcL max m PcH max
ucnonb3yercs 3Hauenue 0,4.

11.4. Tlo akuusamM BepxHsist rpanuia LleHoBoro kopuopa 1 HUKHsA rpaHuna LleHoBoro kopuaopa
B BeuepHel JloMOTHUTENBHOM TOPTOBOIM CECCUU ONPELISIIOTCS CASAYIOIMMM 00pa3oMm:

PcH_evening; = PcH;
PcL_evening; = PcL;
- rae PcHi, PcLi — neHoBsIe rpanuiisl HA MOMEHT 3aBepiiieHrnss OCHOBHOW TOPTOBOM CECCHH.

KyMpuHTOBBIA LEHTP MOXKET NPUHATH PEHIEHUE O CHEUAIBHOM IOPSAKE pacyeTa IpaHHI]
[{enoBoro kopugopa o akiuu.

11.5. Ilo xiupuHroBeIM ceprudukaraM yyacThsi W mHCTpyMeHTaM Kop3uHa I1ieHHBIX Oymar
[lenoBo# KOpUAOP (BEPXHSS U HUKHUE TPAHUIIBI) HE ONPEIEISIETCS U HE YCTaHABIUBAETCS.

11.6. Ilo IIpouenTHbIM MHAMKaTopaM LleHOBOW KOpuIop (BEpXHSAS M HUKHHME TPaHMIIBI) HE
OIpEEIIAETCS U HE YCTAaHABIINBAETCS.
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11.7. B cnydae HEOOXOIUMOCTH, B TOM HYHCIE MPH HATAYMM WHPOPMAIMU O CYIIECTBEHHOM

W3MEHEHUU PBHIHOYHOW KOHBIOHKTYPHI, IIEH LIEHHBIX OyMar, MOBBIIIEHUU BOJIATUILHOCTH
pbiHKa, KIUPUHTOBBIA LIEHTP MOXXET NPUHATH pelieHre 00 YCTAaHOBJICHHWU OJHOW WU
HECKOJIbKUX rpaHull LleHoBOro Kxopuaopa OTINYHBIMU OT PACCUUTAHHBIX KaK B XOJI€ TOPIOB,
TaK U J0 Havaja TOproB.

12. ITapametpsl caesnoxk PEITO

12.1.

12.2.

12.3.

12.4.

Juckont st 3akmodeHus caenok PEIIO c¢ LleHTpanbHbIM KOHTPAareéHTOM Ha OCHOBAaHUU
0e3aIpeCHBIX 3asiBOK YCTaHABIMBACTCS PaBHBIM:

® [10 KJIMPHHTOBBIM CePTU(DHUKATAM YUACTUSI PAaBHBIM HYJIIO (O€3IUCKOHTHBIC);

e 10 uHcTpyMeHTaM Kop3uHa HeHHBIX OyMar corjiacHO (GopmyJsie Ha OCHOBE AMCKOHTA IO

1eHHou Oymare, Bxonsiieil B Kopsuny:

Cymma PEIIO
Kos1 — Bo neHHbix 6yMmar * P;(RUB)

DiscountRepoBasket; = 1 —

['me KommmuectBo nienHbix Oymar B caenke PEITO onpenensercs o gpopmyre:

CymMmma PEIIO .0
P;(RUB) * (1 — DiscountREPO;)’

Koz — Bo neHHbix 6yMmar = ceiling(

)

[ne ceiling(..., 0) — ¢yHKIUS OKpYTICHUS BBEPX JI0 IETIOTO YUCTA.

® [10 IPYTUM IIEHHBIM OyMaraM corjiacHo ¢opmMyJie

DiscountREPO, = min[o,?,; ceiling[S —1, Zﬂ ,
A2

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

JlomycTuMble 3HaU€HUsl TUCKOHTA Ui aJIpeCHBIX 3adBOK Ha 3akmoueHue caenok PEIIO c
IleHTpanpHBIM KOHTPAr€HTOM yCTaHABIMBAIOTCA B JUAMA30HE:

[~ min(0,9; 3 * S_1;); 0,95]

s cnenox PEIIO c natoii pacyeroB no nepBoit yactu Y0, kotopbie KupuHroBsiit ieHTp
3aKJII0YAeT ¢ YYaCTHHUKOM JUIsl TIepeHoca 00s3aTeNbCTB MO IIEHHBIM OyMaram/JIeHeKHBIM

cpencrsam, nena nepeoii wact caenxu ( REPO _ P onpenensiercs pasroii Pacuernoit uene
nennoit Gymarn P; (RUB).

s caenok PEIIO, 3akimrouaeMbIX YHaCTHUKOM B aJJpeCHOM U 0€3ajpeCHOM pekuMax TOproB
PETIO c¢ IleHTpanbHBIM KOHTPareHTOM IICHa IEpBOM YacTW Juisi JaThl pacueToB YK
OIIpEIeNIAETCS CIEIYIOINUM 00pa3oM:

REPO_P(Y0) = REPO_P * (1 — DiscountREPO)
REPO_P(Yk) = REPO_P* * (1 — DiscountREPO)
REPO_P¥ = REPO_P + (FaceValue® — FaceValue®) + (HKJI¥ — HKA®)
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13. AaroputMm onpeneienus Pacuernoii crapku PEITO

13.1.

13.2.

13.3.

REPOrate _ wa(T,VAL, RUB) = [1 + REPOrate_wa(T, VAL) ]>< (1 +

13.4.

st onpenenenns PacueTHrix ctaBok PEIIO Ha kimtodeBoii cpok T MPOUCXOIUT MPUBEACHUE
UTOTOB TOPToB (LIEHBI 3a8BOK U C/IEJIOK) B 6€3aIpeCHOM pexuMe co cpokoM T B Baimote VAL
k Bamore RUB c¢ mnomompio [lenTpanbHbiX KypcoB u  LleHTpasibHOTO 3Ha4YeHUS
NuaukatuBHOTO Kypca cIeJIoK CBOI B cOOTBeTCTBUU ¢ Metoaukoit onpenenenus HKO HKI]
(AO) puck-napamMeTpoB BaJIIOTHOIO pbIHKA M pPbIHKA JparoneHHslx wmetamwioB [IAO
MockoBckas bupxa, yreep:kaeHHON KIMpUHIOBBIM LIEHTPOM.

B cnyuae ecnu B Te4eHHE TOPTOBOTO JIHS 3aKIIIOYAIUCHh CHIEJNKH B 0€3aJPECHBIX pPEeKUMax
topros PEIIO c [{eHTpanbHbIM KOHTPAareHTOM C JaHHOM LIEHHOW OyMmaroii, pacCUuThIBAETCS
cpenuenspenieHHas ctaBka PEIIO B cootBetcTBytomeit Bamore (REPOrate wa(T,VAL)) no
JaHHOUW IIEeHHOW OyMare 1o cieayrouiel popmyie:

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

ZVolumei] ;(T.VAL,RUB) '
J

¢ REPOrate, ;s Volume, , - CTaBKa H o0obeM j-oit caenku PEITO B Ge3aapecHOM pekuMe B

Bastote VAL Ha cpok T B JieHb I.

[IpuBenennas B pyOnm cpenuesBemeHHas craBka PEIIO B Bamore VAL Ha cpok T
omnpeaensercs mo GopMyIie U OKPYTIIseTcs A0 2ro 3HaKa Mocje 3amsaTon

365x SWAPrate(T,VAL) | 1
Rc(VAL) xT ’

re

REPOrate_wa(T,VAL) — cpenuep3seniennas craka PEITO B Bamote VAL Ha cpok T,

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

Rc(VAL) — LienTtpanbHblii Kype caenok BaaroTHO# mapsl VALRUB.
O6nem Topros PEITO B Bamore VAL Ha cpok T B py6usix (Volume(T, VAL,RUB)):

Rc(VAL)

Volume (T,VAL, RUB) = Volume(T,VAL) * Re q(VAL)
rae

Volume (T, VAL) — oowsem ToproB PEIIO B Bamore VAL Ha cpok T B Ge3ampecHoM
pexIMe,

Rc(VAL) — LientpanbHbiii Kypc caenok BamtoTHoi napsl VALRUB,

Rc_q(VAL) - xonmyectBo eaunuil Bamotel VAL, 3a KoTOpoe ycraHOBICH L{eHTpanbHbIi
Kypc no BamoTtHoi nape VALRUB.

13.5. PaccuuThIBalOTCS arperupoBaHHbIC 3HAUEHUSI OCHOBHBIX KYPCOB T10 BCEM BaJIOTAM.
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Cpennepsseniennas craBka PEITO (REPO_wa) Ha cpok T mo BceM BamroTam:

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

> Volume(T,VAL,RUB) ’
VAL
raec

REPOrate_wa(T, VAL, RUB) — pybneBas cpennesspemicunas craBka PEIIO B Bamore
VAL B 6e3aipecHoM pexume Ha Cpok T,

Volume(T, VAL, RUB) — O6sem Topros PEIIO B Bamore VAL Ha cpok T B pyOIisx.

13.6. Craska PEIIO no nannoi nennoit 6ymare (REPOrate) onpenensiercs mo ¢popmye:

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
2oe
REPOrate_wa(T) — cpenner3serernas craska PEITO mo BceM BamoTaM Ha Cpok T.

REPOIndex(T) — 3nauenne unaumkatopa PEIIO, KoTopoe yCTaHaBIMBACTCSA MO KaKIOM
1eHHo Oymare i kinrodeBoro cpoka T. [Ipu oTcyTCTBUM A KIIIOUEBOTO CPOKA 3HAUCHU
unaukaropa PETIO ¢ LK ucnosb3yercst cOOTBeTCTBYOIAsA HHAMKaTHBHAsA ctaBka ROISTix
(my6nukyercst Ha caiite banka Poccun u Ha caiite Www.roisfix.ru B cetu Murepher), B
cllydae OTCYTCTBUS TaKOTO HWHIMKATOpa WCIOIb3yeTCcs 3HAYCHUE, PACCYMTAHHOE B

NpEeAbIAY AN IEHB.

REPOclose — craBka mocneaneit caenku PEIIO B 0Ge3aapecHOM pexuMe TOProB ¢
pacueramu B pyOisix Ha gaty T

13.7. PacuerHnas craska PEIIO:

o 3a pyOuu [uTst KITIOYEeBOTo cpoka T ycranaBinuBaetcs paBHoit REPOrate(T).
. 3a Bamoty VAL (oTimunyto oT py0OJieil) ajisi KIF0YEBOTO CpoKa T ompenemnsiercs 1o
dbopmye:

1+ REPOrate(T)

365 * SWAPrate(T,VAL)
T * Rc(VAL)

REPOrate(T, VAL, RUB) = 1

1+

e
REPOrate(T) — Pacuernas craska PEIIO 3a py0Oiu mo maHHO# 1eHHOM Oymare,

SWAPrate(T,VAL) — UunukatuBHbiii Kype cnenok ceon VALRUB ¢ BamoTHOTO phiHKa
JU1s KIroueBoro cpoka T,

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

13.8. Pacuernas craBka PEIIO no KIupuHTOBBIM cepTUUKATAM YIaCTHs, BHITYIICHHBIM B PAMKaX
umytmectBeHHBIX TynoB «KCY GC Bondsy, «KCY GC Shares», «KCY OFZy», «KCY
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GCMETAL» u «KCY GC Expanded», B ciny4ae OTCYTCTBHUSI TOPrOB IO HHCTPYMEHTY,
ycTaHaBiauBaeTcs paBHOM 3HaueHuto unaukaropa PEITO ¢ LK mis akiuit, obnuranuii wim
cpenneapudmerrndeckomy 3HaueHuro uHaukatopoB PEIIO ¢ LK mns aknumii u oOiaurammit
COOTBETCTBEHHO JJIs 3aJaHHOrO cpoka T.

Ecmm nns cpoxka T PEIIO ¢ kKIupuHTOBBIM CEpPTH(PUKATOM YYaCTHUS OTCYTCTBYET
sHayenue uHaukaropa PEIIO c¢ LK, To cooTBeTcTByIOIIasi MHIWKATUBHAS CTaBKa
ROISfix (my6nukyercs Ha caiite banka Poccuu u Ha caiitre Www.roisfix.ru B cetu
WutepHer).

13.9. Pacuernas craBka PEIIO mo mHCTpymMeHnTam Kop3wHa IEHHBIX Oymar ycTaHaBIHWBAeTCS
PaBHOI 3HAYECHUIO:

WNuaukaropa PEIIO ¢ LK mst o6nmranmii — aiist Kop3uHsl ¢ o0ArausmMm

Nunukaropa PEIIO ¢ K s akuuit - ayist Kop3uHsl ¢ NpoYyuMy akTHBaMu

13.10.Pacuérnas ctaBka PEIIO no [IponeHTHBIM HHIMKATOPAM PACCUUTHIBACTCA MO CIAEAYIOLIEMY
ANrOPUTMY:

Ecnu IIpoueHTHBIM MHAMKATOP MMEET CPOYHOCTh OBEPHAMT, TO pacdyE€THas CTaBKa
PEIIO paBHa HakOIUJIEHHOH (IO TPOCTOMY IMPOLIEHTY) BIUIOTH JI0 KIFOYEBOTO CPOKa
T craBke, paccyMTaHHOM 1O COOTBETCTBYOmIEH [IporeHTHOMY WHAMKATOPY
dbopBapIHON KPUBOK:
T-1 -1 T-1
1 T
AvgRate ON (T) = — . —

i=NEXT_TRADE DATE : i=NEXT_TRADE_DATE :

7; — 3HaUeHust (POpBApPAHON KPUBO Ha OYAYILYIO ATy i, pACCUNTHIBAIOTCS HA KaX bl
KaJICHJAApHbBIN I€Hb

N; — 4nCII0 KaJeHAAPHBIX THEH B TOIY, HA KOTOPBIH MPUXOAUTCS JACHD |

T — xmoueBoit cpok

NEXT_TRADE_DATE — cnenyromiuii TOProBulii J6eHb OTHOCUTENBHO JAHS pacuéra
napaMeTpoB

Eciu HpOHCHTHBIfI HHAUKATOp HMECT CPOYHOCTb, OTIIMYHYKO OT OBepHaﬁT, TO

pacuérnas CraBka PEIIO paBHa 3HaueHUI0 (popBapHOIM KPHUBOIl, COOTBETCTBYOILEH
[TporieHTHOMY MHIHMKATOPY, Ha KJIIFOUEBOM CPOKE T.

13.11.®opBapaHble KpUBBIE, COOTBETCTBYIOIIME [IpOIEHTHBIM HHIMKATOpaM, PacCUUTHIBAIOTCS
HKO HKI] (AO) Ha ocHOBaHMH peiHOYHOW MHpopManuu no uHctpyMeHtam OIS u IRS, a
TaKXKe 1Mo 3HaYeHUsIM (PUKCHHTOB [IpOIIEHTHBIX MHINKATOPOB

13.12.B ciy4yae HeoOXoauMocTH KIIMPHUHTOBBINA IEHTP MOXKET NMPUHATH pElIeHne 00 W3MEHEHHH
3HaueHus Pacuernoit craBku PEIIO.

13.13.Ha cpoku Mexy KiaroueBbiMU cpokamu Pacuetnbie craBku PEIIO ompenenstorcss MeTo oM
JTMHEeWHOoW uHTepnosuueil. Ha cpoku 6osee MakCMMaIbHOTO KIIF04eBOro PacueTHble CTaBKH
PEIIO ycranaBauBaroTCsl paBHBIMHU CTaBKE IIOCIIEIHETO KJIFOUEBOTO CPOKA.

13.14.Pacuérnas craBka PEIIO B py0mnsax ans cpoka YM onpenensiercs Mo cieayionen popmyse:

REPOrateRUB(Ym) = REPOrate(Ym) -

Ym P.(RUB
36500 (RUB)
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14. Onpenenenne CTaBOK NPOLEHTHOI0 PUCKA

14.1. Tlo kaxJI0¥ 1IEHHOW OyMare, JOMyIIEHHOH K TopraM B «PexxnMe 0CHOBHBIX TOproB T+», 10

14.2.

14.3.

uHcTpyMeHTam Kop3uHa 1eHHbIX Oymar U 1o KJIMPUHTOBBIM cepTU(HUKAaTaM y4acTHsl B X0/
MIPOLIEYPhI pacueTa puck-napameTpoB onpenesitorcss CTaBKU MPOLIEHTHOTO PUCKA.

Ecnu npusnak ydera wmoaenn EWMA s pacuera CTaBOK MPOLIEHTHOIO pHCKa
(iIsEWMA IR) ycraHoBiieH «True», s oOmpeAclieHUuss CTAaBOK IMPOIEHTHOTO pHCKa
MIPUMEHSAETCSI METO/1 OLIEHKH BOJIaTUIRHOCTH HA OCHOBE SKCIOHEHIIMAIBHOTO B3BEIIMBAHUS
(exponentially weighted moving average — EWMA).

CTaBKH TPOLIEHTHOTO PHCKA PACCUUTHIBAIOTCS JIJISI KAXIOTO KIIHOYEBOrOo cpoka T Kakablid
Toprogsiii 1eHb | BO Bpems pacdyera prck-apaMmeTpoB.

p
14.4. Jins pacueTa TpenBapUTEIbHOTO 3HaueHHs CTaBKM TIPOLEHTHOTO pucka A mpumensercs

CIIEYIOIIUNA alNTrOPUTM:

PaccunThiBaeTCs BEIMYMHA M3MEHEHHUS CTaBKHU (r_ IR,) Kak MakKCUMyM U3

OJIHOJTHEBHOTO U JBYXJIHEBHOTO u3MeHeHust craBok PEIIO:

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

OrnpenensieTcss KO3QPUIMEHT B3BEIMBAHUS &, .

Ecau BenuunMHa wu3MeHeHus craBku [ _ IRi Oonbiie oneHkH BonatmipHOCcTH Oy

npeabiaymero Toprosoro aus, T0 &;=a,,,,,,, tHade &;=&,,,. ...

a eciu I_IR; >0,

eepxmss !

a, =

a eciu I_IR, <o, ,

HUICHS1SL Y

Ecnu B unTepBane Mexay AByMsi TOproBbIMU IHSMH i-2 U | ObUIO OOJiee OJHOTO

IPa3HAYHOTO JIHsI, TO KO3 PHIMEHT B3BEIMBAHUS & NPUPABHUBAETCS HYIIIO.

BonarunsHOCTE paccuuThiBaeTCs o Gopmysie:
o, :\/(1—ai)-<7i2_1+ai -r_IR?. (14.1)

Ecniun n3MeHeHue CTaBKU r_ |R| IMPEBLICUJIO MPEABAPUTCIIBHOC 3HAUCHUC CraBku

IIPOLICHTHOTO PHUCKa A?_l U B UHTepBasie Mexay ToproBeiMu THSAMH | 1 i-2 ObUIO HE

0oJee 0JJHOTO MPA3THUYHOTO JHS, TO HApALy ¢ BomaTHIBHOCTBIO, pACCYMTAHHOM TIO
dopmyne (14.1), paccunThiBaeTCS BETUIHHA:

o = L=1Rs (14.2)
I q . .

B stom ciyuae B kauectBe BonarunsHocTu 0; 6epércst makcumyM u3 (14.1), (14.2).
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. B dopmyne (14.2) mapamerp ( — 3TO MHOKUTEIb BOJIATUIHHOCTH.
o IIpenBaputenbHoe 3HaueHue CTaBKM IPOLICHTHOTO PHUCKA A? OIIpENEIIAETCS B

COOTBCTCTBUH CO CICAYIOIIHUM AJITOPUTMOM:

ecnn ceiling] % |.h_IR>A", +h_IR,
h_IR

to A? = ceiling g4 -h_IR,
h_IR

- -0,
ceiling (r?—lll?] ‘h_IR<A?, —h_IR
MHaye ecliu - U CPOK C IOCJIETHETO M3MEHEHUs
[IpeasaputenbHOro 3HaueHust CTaBKHM MPOLIEHTHOT'O PUCKa cocTaBiisieT He MeHee N_IR
Toproseix aHel (mepro 3anpera Ha cHIbKeHHe CTaBKH MTPOIICHTHOTO PHCKA)
A=A -h_IR

)
HMHaye AEJ = A[ijflv

rae ceiling — GyHKIusA OKpyTJICHUS BBEPX JI0 [IEJIOT0 YUCIIa.

o Jlna omnpeneneHuss MUHUMAIBHBIX OIPAaHUYMTEIBHBIX YPOBHEH CTaBOK pocTa U
NaJICHUs IIPOLIEHTHOIO PUCKA yCTaHABIMBAIOTCA CTaTHYECKue napameTpel MMA u
SECA.

. OxonuarenbHble 3HaYeHUs] CTaBOK MPOLEHTHOIO pHucka pocTta U najgeHuss HA u LA

ONPCACIIAOTCA 10 Q)OPMYHC " OKPYTIIIOTCA 00 2-TO 3HaKa MOCJe 3aIITOM:

max (A +lig_RR; MMA4)
h_IR

HA; = ceiling< ) -h_IR,

max (A} +liq_RR ; REPOIndex—REPORATE+SECA)
h_IR

LA; = ceiling< ) -h_IR,

rae
lig_RR - CraBka pricka ppIHOUHOM JTHUKBUIHOCTH oneparmii PEITO,

h_IR - MunuManbHbI# 11ar u3MeHeHus: CTaBKH MPOICHTHOTO PHCKA.

145. Ecnn mpusnak yuera wmojenu EWMA s pacdera cTaBOK MPOLEHTHOTO pHCKa
(ISEWMA_IR) ycranoBnen «False», To CTaBKM NMpPOIIEHTHOTO PHCKAa pOCTa M MaJCHUS IO
LIEHHOI Oymare COOTBETCTBEHHO PABHBI:

MMA
HA; = ceiling (m> -h IR

REPOIndex — REPORATE + SECA
h_ IR ) “h IR

LA; = ceiling(

14.6. Ilo uncrpymentam Kop3una neHHsix Oymar CTaBKH MPOIICHTHOTO PUCKA OMPEICIISIFOTCS 110
dbopmynam:
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(RRTHym; — PRICE_RUByy, + HK/lym, — HKIL) 36500
HA(Ym); = m}ax( P ) * Y

PRICE_RUBij - RRTLij) 36500
*k

LA(Ym); = max
Tne

PRICE_RUB(Ym); — Pacuernas craBka PEIIO B py0isx mo meHHoO# Oymare j, BXoIsIei B
Kop3uHy neHHbIx Oymar

@ynkuus max() BO3BpallaeT MaKCUMajlbHOE 3HAUYEHUE apryMEHTa Cpelrd BO3MOXKHBIX
J
3HAUYCHUII |, COOTBETCTBYIOIIMX LIEHHBIM Oymaram B Kop3uHe LieHHBIX OyMar.

14.7. Tlo IIpoueHtHbiM uHauKaropamM CTaBKM MPOIEHTHOTO PHCKAa pOCTa U MAaJCHUS
COOTBETCTBEHHO OIPEACIISIIOTCS 10 hopMyiam:

. MMA . MMA

HA; = ceiling (m> -h_IRRHA; = ceiling (m> h_IR
. SECA . SECA

LA; = ceiling (m) -h_IRRLA; = ceiling (m) -h_IR

14.8. Ha A4aThl, MPUXOAAIIUCCIA MCKAY KIHOUYCBbBIMU CPOKaMH, 3HAYCHUSA CraBok IIPpOOCHTHOT'O
pUCKa  ONPCACIIAROTCA METOJIOM  JIMHEMHOMN HUHTCPIIOJIINNUN (,Z[J'IH HUHTCPIIOJISINUN
HCIOJIb3YOTCA BCIMYHHBI, BBIPDA’)KCHHBIC B ITPOLICHTAX l"OI[OBBIX). Ha AAaThbl, IPUXOAAIIHUCCH
MOCJIC MAKCHUMAJIBHOI'O KJIIHOYCBOT'O CPOKa, 3HAUCHUA CraBok IMPOLHCHTHOI'O PUCKA PABHBI
CraBkam MMPOLCHTHOI'O prUCKa MAaKCUMAJIbHOT'O KJIIFOUEBOI'0 CPOKa.

14.9. KnupuHroBBIi IIEHTp BIpaBe NMPHUHITH pemieHre o0 ycraHoBiIeHHH CTaBOK MPOIEHTHOTO
PHUCKa OTIMYHBIX OT PACUETHBIX 3HAYEHUM.

15. Anroput™m omnpejejieHMsi BEpXHUX M HUKHMX rpaHul Jlnana3oHa oueHKH MPOLEHTHBIX
PHCKOB

15.1. Io I[TpoueHTHBIM UHIUKATOPAM

L4 BerHHH rpaHnuna I[Hana30Ha OLICHKN TIPOLHCHTHBIX PUCKOB IJiI CpPOKa Ym
ONpeaACIsICTCA CICAYIOIIUM 06pa30M:

Ym

RRtH(Ym); = HA(Ym), * 36500

* Rc(VAL)

Trac

Rc(VAL) — uentpanbHbiii Kypc caenok BamotHou mapel VALRUB (ecnmu VAL —
py0Iib, TO BeIMYMHA paBHa 1)

VAL — Baitora, cooTBeTCTBYIOIIas [IpolleHTHOMY MHIUKATOPY
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. Hwxnsiss rpanuna Jlnana3oHa OIGHKH MPOIEHTHBIX PHUCKOB JUIsE Cpoka YMm
OTIpeNIeNIIeTCs CIAeAYIOIUM 00pa3oM:

RRtL(Ym); = —LA(Ym); *

m Rc(VAL
*
36500~ (VAL
rne
Rc(VAL) — uenTpanbshblii kKypc caenok BaimrotHou mapel VALRUB (ecmu VAL —
pyOib, TO BennunHa paBHa 1)

VAL — Bamtora, coorBercTBYIoIas [IporieHTHOMY HHIUKATOPY

15.2. Ilo ocranpHbIM BUgaM (PMHAHCOBBIX HHCTPYMEHTOB U IIEHHBIX Oymar

o BerHHH rpaHuna I[I/IaHaSOHa OLCHKHN IIPOLCHTHBIX PHCKOB IJIs1I CpOKa Ym
OMpeACIIICTCA CIICAYOIINUM 06p830MZ

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

Ym
36500
° Hwxusiss rpanuna Jluama3oHa OICHKM IPOLIEHTHBIX PHCKOB JUIS Cpoka YM
OTIPENENSICTCS CICAYIOIIUM 00pa3oM:

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

Ym
36500
15.3. Oxpyrnenue rpanui J{pana3oHoB OLIEHKU MPOLIEHTHBIX PUCKOB MIPOUCXOIUT JI0 20 3HaKa MO

obnuranmsam u g0 paspsaa ceiling[log,o(LotSize)] + 2, rne LotSize — pasmep morta B
PexxnMe 0CHOBHBIX TOPrOB.

16. Anroput™m onpenejienus BepxHeii 1 Hu:kHeil rpanun Kopuaopa crasok PEIIO

16.1. Bepxwuss u HuwxkHss rpanuisl Kopunopa crtaBok PEIIO ycranapnuBatoTces 1sl OrpaHHYEHUS
MPOLICHTHBIX CTABOK B 3asiBKaX Ha 3akitoueHue caenok PEITO, mogaBaeMbIx yuacTHUKaMu B
xone ToproB. Kopumop craBok PEIIO ycranaBnmBaeTcst Afid KakIOH LEeHHOW Oymaru u
kaxxao Kop3uHbl 1eHHbIX Oymar, Juis KakJ0il BalIOTBl pacueToB, JUIS KaXAOro Koja
pacuetoB Ym/Yn.

16.2. Bepxwuss rpanuna Kopunopa craBok PEINO (RRcH;) u HmkHss rpanuna Kopunopa craBok
PEIIO (RRcL;) uenHoit 6ymaru asset jis kaxiaoro koma pacuetoB Ym/Yn B Bamore VAL
OTIPEIETISIOTCS CISAYIOITUM 00pa3oM:

Bepxusis rpanuna kopugopa craBok PEITO (RRcH;):
RRcH(Ym/Yn,asset,VAL) =
36500 + REPORate(Yn, asset, RUB) x Yn — REPORate(Ym, asset, RUB) * Ym
( 36500 + SWAPCRate(Yn,VAL) * Yn — SWAPCRate(Ym,VAL) xYm )
36500 HA(Yn,asset) + LA(Yn,VAL)

Yn—vm x IR

Hwxnsis rpannna kopugopa craBok PETIO (RRcL;):
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RRcL(Ym/Yn,asset,VAL) =
3 <36500 + REPORate(Yn,asset, RUB) * Yn — REPORate(Ym, asset, RUB) * Ym 1>

36500 + SWAPCRate(Yn,VAL) * Yn — SWAPCRate(Ym,VAL) xYm
36500  LA(Yn,asset) + HA(Yn,VAL)

‘Yn—vYm x IR

rie:
HA(Yn, asset) / LA(Yn, asset) — ctaBKa IPOLIEHTHOIO PHCKa POCTa/MIAIEHHsI 110 Oymare
JUIsL CpoKa Yn;

HA(Yn,VAL) / LA(Yn,VAL) — cTaBKa IPOLIEHTHOIO PHCKA POCTa/MaICHHs 0 BAIIKOTE
JUISL CpOKa Yn, onpenenseMble CISAYIOUM 00pa3oM:

o Ilapamerper  HA(Yn,VAL) / LA(Yn,VAL) JUII ~ WHOCTPAHHOM  BaIOTHI
omnpezensorcs B coorsercTBuu ¢ Meroaukoit onpenenenns HKO HKI (AO) puck-
[apaMeTPOB BAIIOTHOT'O PhIHKA U PbIHKA JparoleHHbix MetauioB [IAO MockoBckas
bupxa (3HaueHus nmapamerpoB «OkoHYaTelbHOE 3HaYeHUEe CTaBKU IMPOICHTHOTO
pucka pocta HA;»/«OxonuatenpHoe 3HaueHue CTaBKH MPOLIEHTHOTO PUCKA MaICHUSI
LA;» mns coorBeTcTBYyMOMIECH BaoThl VAL);

o Jns pexxuma ¢ pacueramu B pyoisix HA(Yn,VAL) =0 u LA(Yn,VAL) = 0;

RRcH(Ym/Yn,asset,VAL) / RRcL(Ym/Yn,asset,VAL) — Bepxuss / HWKHSISI
rpanuiia kopuaopa craBok PEIIO nennoit Oymaru asset mist koga pacyeroB Ym/Yn B
Bamtore VAL,

REPORate(Yn, asset, RUB) — pacuetnas craBka PEITIO (B % rofoBsIX) eHHO# Oymaru
asset st natel YN ¢ pacuetaMu B pyOsIsx;

REPORate(Ym, asset, RUB) — pacuernas craBka PETIO (8 % romoBbIx) [leHHOH Oymaru
asset st maTel YM ¢ pacueraMu B pyOJIsix;

SWAPCRate(Yn,VAL) — llentpanbHoe 3HadeHne VHINKATUBHOTO Kypca CAEIO0K CBOII
(B %) st matel YN (ist BamoTel pacuetoB VAL);

SWAPCRate(Ym,VAL) — lleatpanbroe 3HaueHre VHINKATHBHOTO Kypca CIEIOK CBOIT
(B %) st matbl YM (quist BamoThl pacuetoB VAL);

x_IR — ko3¢pdunreHT oTHoEeHUsT BenuuuHbl kopuaopa ctaBok PEIIO m nmamazona
OLICHKH MPOLICHTHBIX PUCKOB;

Yn/Ym — xanenpapHsie THH, COOTBETCTBYIOLIME KOXy pacueToB Yn (Ym).

HroroBoe 3HaueHne BepxHe n HUxKHEH rpanuiibl Kopumopa craBok PEITO 3a py6nu mms
koma pacueroB YO/Y 1 onpenensieTcss HCXOS U3 CAEIYIOMIUX YCIOBHIA:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1, asset, RUB); LSECRate)

16.3. Koapduumenr x IR ompenensercs Ha OCHOBAHWU CTaTUCTHYECKOW HH(opMamuu o
COOTHOIIICHUH ABYXaHEBHOTO m3MeHeHus ctaBku PEIIO mo menHol Oymare u OTKIIOHEHHS
ctaBok PEIIO cremnok, 3akiOYeHHBIX Ha OCHOBAaHWUHW O€3aJpECHBIX 3asBOK, OT PacueTHOM
ctaBku PEIIO B Teuenue Toprosoro ass.
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16.4. I'panunusl Kopunopa miis caenox PEIIO u neno3utos ¢ LK, 3axitouaeMbIX ¢ HCIIOIB30BaHHEM
[IporieHTHOrO MHAMKATOPA, OMPEACNAIOTCS pPaBHBIMH COOTBETCTBYIOIIUM TpaHHUIIAM
Kopunopa ctaBok PEITO a1t akTHBa, C KOTOPBIM 3aKJIFOYAETCA ClIENKA; TPAHUIBI ICHCTBYIOT
JUTsl CYMMBI O€HUMapK-3HaueHus [IporieHTHOTO MHANKATOpA U CIIpea, BBOJIUMOTO B 3asBKE

16.5. B nenb onpezeneHus ClUCKa JIML, UMEIOLIUX [IPaBO Ha MOIy4YE€HUE AUBUJICH/IOB 110 aKIUM,
SIBJISIOIIMICS TOProBBIM JTHEM, WJIK B TTOCAeAHUNA TOproBeiii A€Hb, TPEAICCTBYIOMIMI THIO
OIIpesieNICHUs CIMCKA JIML, UMEIOIUX IIPaBO Ha MOJy4YE€HUE AUBUICH/IOB B CiIyYae, eCly JaTa
ONpEIEeICHUsI CIUCKA I[IONAJacT Ha HETOProBbIM [JeHb, W TOProBbl JE€Hb, €My
MPEIIIECTBYIONNA, BMecTo 3HaueHus mnapamerpa LSEC wucnonb3yercs 3HaueHHe
LSECrate_div, ycTaHOBIICHHOE UCXO/Isl U3 BEJIMYMHBI TUBUICHIOB B COOTBETCTBHH C 11. 20.3.

16.6. Hwxnssa rpanuna Kopunopa craBok PEIIO B MUKBHAALIMOHHOM pEXHUME yCTaHABIMBAETCS
paBHOI cTaBKe mepeHoca no neHHeiM Oymaram SECRate, onpeneneHHO B COOTBETCTBHH C
pazaenom 20.

17. llpouenypa casura I'panunbl neHoBoro kopugopa u I'pannusl kopugopa crapok PEIIO
B X0/le TOProB (pacuIMpeHue HeHOBOro Kopuaopa u kopuaopa crapok PEITIO)

17.1.CnBur rpanunsl lLlenoBoro xopumopa u rpanunsl Kopumopa craBok PEIIO (manmee —
['panumna xopuaopa) s IEHHOW Oymard B XOJI¢ TOPTOB IPOW3BOJMUTCS B CIlydae
CpabaThIBaHHs aBTOMAaTHYECKOTO CUT'HAJIa 0 HEOOXOMMOCTH ciBUTa [ paHUIBl KOPUIOPA,
3a MCKJIIOUYEHUEM CIIy4aeB, YKa3aHHbIX B 1.17.4 Meroauku. CurHan He cpabaThIBaeT Mo
IICHHBIM OyMmaram, 1o KOTOPBIM 3Ha4yeHue mapamerpa Monitoring ycTaHOBIEHO paBHBIM
«False».

17.2.B pexumax toproB PEIIO ¢ LIK ¢ pacueramy B MHOCTpaHHBIX BalIIOTaX HEOOXOAMMOCTh
casura I'paHull KOpHUIOpa HA OCHOBAHMM LIEH 3asBOK HE OTCIIEKHUBAETCS, U CUTHAJIBI HE
cpabareiBatoT. B TO xe Bpems ['panmmsr xopumopa PEIIO ¢ IIK ¢ pacueramu B
MHOCTPAHHBIX BaIIOTaX CABUTAIOTCS B CIydyae U3MEHEHHS MapaMeTpoB pacdyéra popMyJibl
m1.16.2, B TOM 4ncie:

- B CJIy4ae U3MEHEHHUs PUCK-IIApaMETPOB Ha BATIOTHOM PBIHKE;
- B citydae u3mMeHnenus puck-napamerpon 1o PEIIO ¢ LK ¢ pacuéramu B pyOIsx.

B ciiydae n3meHeHusl BellieyKa3zaHHBIX napamerpoB I'panuns! kopupopa PEIIO ¢ LK c
pacyeTaMu B MHOCTPAHHBIX BAJIIOTaX MEPEeCYUTHIBAIOTCA 1o opmyde 11.16.2.

17.3.Bo BpeMs yTpeHHeH [[0MoTHUTETFHOW TOPrOBOM cecCHU HeoOX0IMMOCTh c¢iBHUTa I paHuIy
KOpHJIOpa HE OTCIIEKUBAETCS, U CUTHAJIBI HE CPa0aThIBAIOT.

17.4 KnupuHroBbIii IIEHTp BIpaBe MPHUHATH pELIEHHE OCTaBUTh ['paHMIly Kopuaopa Oe3
U3MEHEHUH B cilydyae HaJu4us MHGOpMaluu 00 OTCYTCTBHM 3HAUMTEIbHBIX M3MEHEHUMN
TEKyIlell KOHBIOHKTYPBI PBIHKA, IIPH OTCYTCTBHM PENPE3EHTATUBHOTO 00bEMA 3asBOK U
C/IEJIOK, a TaKXXe€ B MHBIX CIy4asX, B TOM YMCJI€ MpU CpabaThIBAHUU aBTOMATUYECKOTO
CHUTHaJIa 0 HEOOXOIUMOCTH CJIBUTA.

17.5.11o LlenoBbM KOpuOpam nocie BpeMenu pacuera puck-napaMmeTrposB:
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Ecnu mo nenHo# Oymare ycraHosien ¢uiar Autochange = False, casur rpanwmi
LleHOBOTO KOpPHIOPA HE OCYLIECTBIISETCS, 32 HCKIIOUEHHEM c/iBUTa rpanuil LieHoBoro
KOpUIOpa B ILEIAX CHHXPOHHU3AIMH C pUCK-lapamerpamu CpoOYHOTO pHIHKA,
U3MEHEHHBIMU HA MOMEHT BpemMeHnu pacuera puCcK-11apaMeTpoB.

Ecnu mo nennoi Oymare ycranomieH (iar Autochange = True, caBuru rpanmit
I{eHOBOrO KOpUIOpa OCYLIECTBIISIOTCS O TEX MOpP, MOKA KOJIMYECTBO CIBUIOB IIO
1eHHo Oymare He JOCTHUTHET MAaKCHMAaJbHOTO JOMYCTHMOTO 3HAYCHUS,
omnpenensemoro nmapamerpom Autochange_MAX_evening. ITociie 3TOro ¢iBUT rpaHuiy
LleHoBOr0 KOpUAOPA HE OCYIIECTBISAETCS, 32 UCKIIFOUEHUEM ciBUra rpanull LlenoBoro
KOpHUJIOpa B LEJISIX CHHXPOHM3AIMM C pHUCK-apamerpamu CpouHOTO pHIHKA,
M3MEHEHHBIMH Ha MOMEHT BpemeHnu pacuera puck-napaMmeTpoB.

17.6.11o LienoBbiM Kopugopam B TeueHue OCHOBHOI TOPTrOBOW CECCHHU:

Ecnu mo uenHo#t O6ymare ycranosien ¢uar Autochange = False, caBur rpanuil
LleHOBOTO KOpHIOpA HE OCYIIECTBISCTCS.

Ecnau mo umenHo# Oymare ycraHosieH ¢uiar Autochange = True, caBuru rpaHuil
[leHOBOrO KOpUAOPa OCYHICCTBISIFOTCS JIO TEX MOP, MOKa KOJMYECTBO CIABHIOB IO
IIEHHOM Oymare He JIOCTUTHET MAaKCHUMAJIbHOTO JIOMYCTHMOTO 3HAYeHUs,
ompenensemoro mapamerpom Autochange MAX _main. Ilociie 5TOro CaBUI rpaHuIl
LleHOBOTO KOpHIOpA HE OCYIIECTBISCTCS.

17.7.1To Kopunopam craBok PEIIO nocne Bpemenu pacuera puck-napaMmeTpos:

Ecnu no niennoit 0ymare ycranosien ¢ar Autochange IR = False, capur rpanui
Kopunopa craBok PEIIO He ocymiecTBisieTcs.

Ecnu o nienHoit Oymare ycranosieH duar Autochange_IR = True, caBuru rpaHmui
Kopunopa craBok PEITO ocy1iecTBisitoTCs 10 T€X MOP, OKA KOJIMYECTBO CBUTOB IO
IEHHOM Oymare He JOCTUIHET MAaKCHUMAaJbHOTO JIOMyCTUMOIO 3HA4eHus,
ompenensiemoro mapamerpom Autochange_IR_MAX_evening. Ilocie 3Toro casur
rpanunl Kopunopa craBok PEIIO He ocymiecTBisiercs.

17.8.1To Kopunopam craBok PEITIO B Teuenne OCHOBHOI TOProBOM CECCHU:

Ecnu no niennoit 0ymare ycranosien ¢ar Autochange IR = False, capur rpanwi
Kopunopa craBok PEIIO nHe ocymiectBisieTcs.

Ecnu mo nennoii 0ymare ycranosned daar Autochange IR = True, caBuru rpaHuil
Kopunopa craBok PEITO ocymiecTBisitoTCs A0 TEX MOP, MOKA KOJINYECTBO CABUTOB I10
[EHHOM Oymare He JOCTUTHET MAaKCHUMAaJIbHOTO JIOMyCTHMOTO 3HA4eHus,
ompenensemoro mapamerpom Autochange IR_MAX main. Tlocie storo casur
rpanul Kopunopa craBok PEIIO He ocymecTBisiercs.

17.9.CurnanoM 0 HEOOXOJMMOCTH CIBUTA T'paHUIl L[eHOBBIX KOPUAOPOB JUIsI KOHTPOJS IICH
3asIBOK Ha 3aKJTFOYEHHUE CEJIOK IO TMOKYIKE U MPOoJIaXKe IIEHHBIX Oymar sIBISIETCS] OJTHO U3
clenyomux coobITui (mpu 3ToM Topru HEPE3UJIECHTOB HUKAKMM O0pa3oM HE MOTYT
MOBJIUATH HA CUTHAI):
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e Juii mro0oro cpoka K IeHbl Jgydmmx Oe3aJpecHBIX 3asBOK Ha IIOKYIKY,

HAXOJSIIMXCS B OYEPEIH 3afBOK, (JIyUIIU CIpOC) MPUOTU3MINCH K BEpXHEH
rpanuie L[eHOBOro KOPHIOpa Ha BEIMUMHY, MEHbIIYIO 3HaueHus w * (PcHF —
PcL¥) u Takoe cocTosHME PBIHKAa COXPAHAJIOCH B TEUEHHE NEPHOJA BPEMEHH,
OIpEENAEMOr0 3HaYeHUEM puUcK—-Tiapamerpa U Bo BpeMs OCHOBHOHM TOProBoil
CecCMM MM Ha BEIMYMHY, MEHbIIyI0 3HaueHus w * (PcH_evening¥ —
PcL_evening¥) u taxoe cocrosHHMe pHIHKA COXPAHSIOCH B TEUEHMM IEPHOJA

BPEMCHHU, OINpPEICISICeMOro 3HAYCHHUEM pHUCK-TIapamMeTpa U_evening Bo BpeMms
BeuepHel J[omoaHUTENbHOM TOProBOM CECCHH,

s r000oro cpoka K meHbl JTydmmx Oe3aJpecHbIX 3asBOK Ha IPOJAXY,
HaXOJIIMXCS B OvepeAM 3asBOK, (JIydllee NpeyIoKEHUE) NPUOIU3UIUCH K
HWKHeH rpanune LleHoBoro xopujopa Ha BEJIWYMHY, MEHBIIYIO 3HAUEHUS W *
(PcHff — PcL¥) m Ttakoe cocrosHMe pHIHKA COXPAaHSAIOCH B TEUEHHE MEPHOIA
BpPEMEHH, OIpPEIeNIIeMOro 3HaYeHUEeM pHCK-TiapameTpa U Bo Bpems OcHOBHOM
TOPrOBOM CECCUU WJIM Ha BEITUYHMHY, MEHBIIYI0 3HaueHus w * (PcH _eveningf -
PcL_evening¥) n takoe cocrosiHHMe phIHKA COXDAHAIOCH B TEUEHHH IEPHOJA
BPEMCHH, OIPEICISIEMOro 3HAYCHUEM pHUCK-TIapameTrpa U_evening Bo BpeMms
BeuepHeH J[OMOIHUTENBHON TOPrOBOM CECCUH,

e It HHCTPYMEHTOB, TOPIYEMbBIX OJITHOBPEMEHHO B PEXKUMAX OCHOBHBIX TOproB T+

17.10.

C pacyeTaMHd B POCCHUHCKHX pPYOIsIX W HHOCTPAHHON BallIOT€, CUTHAJIOM O
HEOOXOAMMOCTH cIBUTa TpaHUIl] L[[eHOBBIX KOpPUIOPOB BO BCEX YKA3aHHBIX
pexXuMax MOXET SIBIISITbCSI CUTHAJI O HEOOXOIUMOCTH cABUTa rpaHul] LleHoBBIX
KOPHUIOPOB XOTS ObI B OJHOM U3 YKa3aHHBIX pekuMoB. Crnsuru rpanuil LleHoBbIX
KOPHJIOPOB OCYILECTBIISIOTCSA CHHXPOHHO BO BCEX PEXKUMAX TOProOB C paCYETaMHU B
POCCUHCKUX pYOJISIX U MHOCTPAHHOMU BaJIOTE.

Curnasom o HeoOxoaumocTH casura rpanuibl Kopumopa craBok PEIIO Ha cpok K

AJI1 KOHTPOJIA ICH 3asABOK Ha 3aKIIFOYCHHUE CACIIOK PEIIO na CpOK K o IMPUBJICUCHUTIO U

pa3m

€IIEHUIO JIEHEXHBIX CPEACTB SIBISIETCS OJHO W3 CIEAYIOIIUX COOBITUH (IIpU 3TOM

Topru Hepe3uAeHTOB HUKaKUM 00pa30M HE MOTYT IOBJIUATh Ha CUTHA):

CTaBKM JIydlmuxX O€3aJpeCHBIX 3asgBOK Ha TMPUBICYECHUE JEHEXKHBIX CPEICTB,
HaxXOJIAIIMXCS B OUYEpeaM 3asBOK, MPUOJM3WINCH K BepxHeW rpanuie Kopumopa

MMA-w_IR
craBok PEITO Ha BenM4MHY, MEHBIIIYIO 3HAYEHUS — s 1 TaKoe COCTOSHHME PhIHKA
x_

COXpaHJIOCh B TEYEHHUE IEpPHOAa BPEMEHH, ONPEAENsEeMOro 3Hau€HHEM pPHCK—
napamerpa U_IR;

CTaBKHU JIyHIIUX 6e3ajlpeCHBIX 3as4BOK Ha pPasMCIICHUC [JCHCKHBIX CpPCIACTB,

Haxoodmuxcsa B OUCpPCAU 3asBOK, HpI/I6J'II/I3I/IJ'II/ICL K HIDKHEH rpaHune Koplzmopa
SECA-w_IR

craBok PEIIO Ha BCJIIMYMHY, MCHBIITYIO 3HAUCHUA T H TAKOC COCTOSAHUC PbIHKA

COXPAaHAJIOCh B TCUCHUC IICPpUOJa BPEMCHH, ONPCACIACMOIO 3HAYCHHUEM PHCK—

napametpa U_IR;
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. [Tocne Bpemenu pacuera puck-napametrpoB B pexkumax ToproB PEITO ¢ LK curnans
0 HeoOxonumocTu casuros rpanull Kopugopa craBok PEIIO He oTcnexuBaroTcs u
CIBUTH HE MPOU3BOMSITCS;

17.11. B ciywae korma aBTOMAaTWYeCKW CHUTHAJI HE CpabaThiBaeT M OJHOBPEMEHHO
HAOJI0TaeTCs CUTYyalus MPUOMKEHUS 1IeHbl IIeHHOW Oymaru/ctaBku cuenku PEIIO mo

HeHHOW Oymare Ha BHEOMpP)KEBOM pbIHKE K ['paHuIie kopuaopa Ha BETUUYUHY, MEHbBIIYIO

MMA-w _IR .. o
3HA4YCHUA 7 WM HaXOXJICHUSA €€ BHC FpaHHu KOopuaopa, KJ'II/IpI/IHl"OBBII/I LOEHTP

MOXET MPUHATH PELIEHUE CABUHYTH [ paHuIly KOpUAO0pa.

17.12. [Tpu npuHATHM pELIEHUs O CABUTE€ BEPXHUX (HMKHUX) IpaHul] LleHOBBIX KOpUI0pOB
JUTSE KOHTPOJIS [I€H 3asBOK Ha 3aKJIFOUYEHHUE CJIEIIOK I10 TMOKYTIKE U IMPOoIaXke IIEHHBIX OyMar,
BepXHsAA (HWXKHSSI) TpaHulla caBuraercs Ha BenuuuHy A u3 m. 18.1 (BepxHsas — BBepx,
HIDKHAS — BHM3). EciaM nojgydyeHHOe 3HaueHUE BEpXHEH(HMXKHEH) TIpaHULIbI
0oJsbI1e(MEHBIIIE) UEM OIPaHUYUTENbHBIE YPOBHH, TO HOBOE 3HAUEHUE BEPXHEU(HUKHEM)
rpanuis! LleHoBoro Kopumopa mpuHUMAaeTCs paBHBIM yKa3aHHBIM B popmynax m.11.2-11.3
OTPaHUYUTEIBHBIM YPOBHSIM.

J1s1 akiui, TOpryeMsIX B pEKUMaxX TOPTOB C PACYETAMU B MHOCTPAHHOM BAIIIOTE, 3HAYEHUS
OTpPaHUYUTENBHBIX YpOBHEH rpanul LleHoBoro kopumopa, paccuuTaHHble B pyOIIsx,
KOHBEPTUPYIOTCSI B HMHOCTPAaHHYIO BallOTy IIyTeM JeieHus Ha LleHTpanbHbId Kypc
MHOCTPAaHHOMN BAJIIOTHI U3 pacyeTa Ha OJHY eAMHULy BamtoTel VAL.

Eciu paccunTanHas ('LIC) TaKHUM 06pa30M r'paHulla (']':;I) HMCIOT OTPUIATCIILHBIC 3HAUCHU A,
TO UX 3HAUCHUC MEPCYCTAHABIMNBACTCA PABHBIM HYIIIO.

17.13. [Tpu npuHATHM pelieHus O CABUTe BepxHeW (HukHel) rpaHuisl Kopumopa craBok
PETIO na cpox k:
o ['panunpl  Auamna3soHOB  OLIEHKH IPOLIEHTHBIX PHUCKOB MEPECUYUTHIBAIOTCS B

COOTBETCTBUM C AJITOPUTMOM U3 paszena 19.

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

MNOMOIIBIO TTApaMETPOB, OIMPECACIIACMBIX B COOTBETCTBUU C AJITOPUTMOM H3 pas3jciia
19.

18. [poueaypa caBura rpanuil Jlnana3oHa oneHKN PpbIHOYHBIX PHCKOB B X0/1¢ TOProB

18.1. [lpu caBure BepxHel (HWXKHEW) TpaHunbl LleHOBOro KopHaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PexrMa OCHOBHBIX TOpProB T-+» NPOUCXOAUT CHBUI BEPXHHUX (HUKHHUX)
rpaHul Jluama3oHa OLIEHKH PBIHOYHBIX PUCKOB NEPBOI0, BTOPOTO U TPEThEro ypoBHEN. Ilo
aKIUsAM M OONUralsM CIBUTU IEHOBBIX T'PAHUIl U TPAHUI] PUCKOB MPOMCXOIAT BO BCEX
pexumMax (st oboro cpoka K) mocie cpabaThiBaHWSI CUTHala O CIOBHIe B 0€3aIpecHOM
pesxuMe Topros. CIBUT OCYIIECTBIISIETCSA HA BEIUUNHY

2-Shift-S_1;_1-P;—,(RUB)
x_pr !

A=

TIe
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S_1j.1— 3HaYeHHEe CTaBKH PHIHOYHOI'O PHCKA IEPBOIO YPOBHSI, ONPEACICHHOE B JICHB I-1.

18.2. HoBoe 3Ha4eHne COOTBETCTBYIOIIUX BEPXHUX IPAHUI] AUANIA30HA OLICHKU PHIHOYHBIX PUCKOB
OIpesieNsIeTcs CIeNy0IIUM 00pa3oM:

PtH 1™ =PtH 1+A.
PtH 2™ =PtH 2+A,

PtH 3™ =PtH 3+A,
rac

PtH _1,PtH 2, PtH 3 — [€lCTBOBAaBLUIME HAa MOMEHT CIBUIAa 3HAYCHHUsS BEPXHHUX
rpanui] J{namna3zoHa OUEHKH PbIHOYHBIX PUCKOB IIEPBOIO, BTOPOTO U TPETHETO YPOBHEM.

18.3. HoBoe 3HaueHHE COOTBETCTBYIOIIMX HIDKHUX IPAHUIL IMaIia30Ha OLEHKU PHIHOYHBIX PUCKOB
OIIPEICTISICTCS CICYIOIIUM 00pa3oM:

PtL 1™ =PtL_1-A,
PIL 2™ =PtL 2-A.
PIL 3™ =PtL_3-A,

rac

PtL_1,PtL_2, PtL_3 — IEHCTBOBABIIME Ha MOMEHT CIIBUIa 3HAYEHUS HUKHUX TPAHUI]

JlnanazoHa OLIEHKH PIHOYHBIX PUCKOB IIEPBOT0, BTOPOIO U TPETHETO YPOBHEM.

18.4.Ecnu paccuntanHas (-bIe) TaKUM 00pa30M rpaHHIIa (-bI) UMEIOT OTPHIIATENIbHBIC 3HAYCHN,
TO UX 3HAYECHHE NIEPEYCTAaHABINBAETCS PABHBIM HYJIIO.

18.5.11pu mepeomnpeneneHuu rpaHuil J(pama3oHa OLEHKH PBHIHOYHBIX PUCKOB IMPOUCXOIUT
HiepeornpeieieHle CTaBOK PhIHOYHOTO prcKa pocta/maaenus o Gpopmynam u3 . 10.1.

18.6.ITocie Bpemenu pacuera puck-napaMeTpoB:

o Ecnu mo nenHoit Oymare ycranoenen ¢uar Autochange = False, cmBur rpanun
JlnanazoHa OLEHKH PHIHOYHBIX PUCKOB HE OCYILECTBIISETCS, 32 UCKIIOUEHUEM C/IBUTa
rpanui /[pamasoHa OIEHKM PBIHOYHBIX PUCKOB B LIEISIX CHHXPOHM3AIUU C PUCK-
napaMeTpamMM CpOYHOT'O PhIHKA, H3MEHEHHBIMH Ha MOMEHT BpemeHnu pacuera pHck-
apamMeTpoB;

. Ecnu mo mennoit Gymare ycranomieH (ar Autochange = True, caBuru rpanmit
Jlnana3oHa OIEHKH PHIHOYHBIX PUCKOB OCYILIECTBIISIFOTCS CTaHAAPTHBIM 00pa3oM 110
TEX MOP, MOKA KOJIMYECTBO CABUIOB IO IIEHHOM OyMare He IOCTUTHET MAaKCHMATbHOTO
JIOMYCTHUMOTO 3HaueHHs, omnpezaensemoro mapamerpom Autochange MAX_evening.
[Tocne ororo caeur rpaHul JluanasoHa OLIGHKH pBIHOYHBIX PHCKOB HE
OCYIIECTBIISICTCS, 32 MCKIIOYEHHEM CIBHTa IpaHull J[iana3oHa OLEHKH PhIHOYHBIX
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PUCKOB B LENSAX CHHXPOHU3ALMU C puUCK-lapaMmerpamMu CpoyHOro phIHKA,
M3MEHEHHBIMM Ha MOMEHT BpemeHnu pacuera puck-napaMeTpoB.

18.7. B Teuenne OCHOBHOM TOProBO# CECCHUU:

. Ecnu mo uennoi Oymare ycranosien ¢uiar Autochange = False, casur rpanmi
Jlnama3oHa OICHKU PHIHOYHBIX PUCKOB HE OCYIIECTBIISICTCS;

. Ecnu mo mennoii 6ymare ycranosieHn (iar Autochange = True, caBuru rpanmit
Jlnama3oHa OlEHKH PHIHOYHBIX PUCKOB OCYIIECTBIISIOTCS CTAaHAAPTHBIM 00pa3oM 10
TeX TOp, TOKA KOJIMYECTBO CJIBUTOB TI0 IIEHHOM OyMare He IOCTUTHET MaKCUMAaJIbHOTO
JOMyCTUMOTO 3HAa4YeHHs, ompenensemoro mapamerpom Autochange MAX_main.

Ilocne »TOoro caBur I'paHHUI] [[I/IaHaSOHa OLOCHKHM PBIHOYHBIX PHCKOB HC
OCYHICCTBIISACTCA.

19. lIpoueaypa caBura rpaHuinbl (uanazona oueHKH NPoUEeHTHBIX PUCKOB B X0/1€ TOPIOB

19.1.1Tpu cpabaTeiBaHWM CHTHaJa O CIBUTE BepxHeH (HrkHel) rpanunbl Kopumopa craBok
PETIIO ¢ xogamu pacuetoB YM\YN IpOUCXOIUT MEPECUET BCIIOMOTATEIBHBIX TaPaMETPOB
JUISL KIIFOUEBOT'O CpoKa YN:

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

19.2.TTepecuer BCHOMOTAaTEIbHBIX MMapaMeTPOB IS CPOKOB YK, OTIHUYHBIX OT KIIFOYEBBIX,
MPOUCXOJUT METOAOM JIMHEMHOW UHTEPIOJIALINY.

19.3.'paHuiibl [UaNa30HOB OLIEHKH MPOIEHTHBIX PUCKOB MEPECUUTHIBAIOTCS MO (popmyrnam u3
m.15.1-15.2.

19.4.TTocne Bpemenu pacuera puck-napaMeTpoB:

o Ecnu no uennoii Oymare ycranosneH ¢uar Autochange_ IR = False, ciBur rpanun
JlnanazoHa OLIEHKH MPOLIEHTHBIX PUCKOB HE OCYIIECTBISIETCS,

o Ecnu o neHHoit Oymare ycranosieH duiar Autochange_IR = True, caBuru rpaHui
JlmamazoHa OIEHKH TPOIEHTHBIX PHUCKOB OCYMIECTBISIOTCS CTaHAAPTHBIM 00pazomM
0 TeX TMOop, IMOKa KOJUYECTBO CIBUTOB IO IIEHHOW Oymare He JOCTUTHET
MaKCHUMAaJbHOTO  JIOMYCTHMOIO  3HAU€HHs,  OINpeleNsieMoro  mapaMeTpoM
Autochange_IR_MAX_evening. Tlocie storo caur rpanull Jlpama3oHa OICHKH
MPOLIEHTHBIX PUCKOB HE OCYIIECTBIISETCS.

19.5. B Teuenne OCHOBHOM TOPTOBOM CECCHUU:

o Ecnu no niennoit 0ymare ycranosien ¢ar Autochange IR = False, capur rpanuir
Jlnarna3zoHa OIICHKH MPOIICHTHBIX PUCKOB HE OCYIIECTBIISICTCS;

o Ecnu no uennoit 6ymare ycranosieH ¢uar Autochange_IR = True, ciBuru rpanui
JlnanazoHa OIEHKH MPOLEHTHBIX PUCKOB OCYIIECTBISIOTCS CTaHAAPTHBIM 00pazoM
0 TeX TMOp, IOKa KOJUYECTBO CIBUTOB IO IIEHHOW Oymare He JOCTUTHET
MaKCHUMaJbHOTO  JIOMYCTHMOTO  3HAYCHHs,  OIpPEIENIIEMOro  HapaMeTpoM
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Autochange IR_MAX main. TIlocie storo caBur rpanuil Jlpama3oHa OICHKH
MPOIICHTHBIX PUCKOB HE OCYIICCTBIISCTCS.

20. Aaroputm onpenesediuss CTaBKH nepeHoca

20.1. CraBka mepeHoca 1o PyOIsIM yCTaHABIMBACTCS €IWHOM JUIs BCEX IIEHHBIX Oymar Kak
nuHamuueckuit mapamerp MONEYRate;. PaccuuthiBaetcs o gpopmyie:

MONEYRate; = max (Kmoney * RUSFAR;; MONEY Rate_min)
I'me
RUSFAR; — 3nauenne nanukatopa RUSFAR ON RUB, onpeneneHHoe B I1€Hb 1

MONEYRate_min - MHHUMAaJbHBIA OTrPaHUYUTEIbHBIH YPOBCHb CTaBKH IMEPEHOCA I10
pyOuisMm, ycranaBiuBaercs pemenuem HKI]

Kmoney — K03 ¢unment, npumensembiii k ctaBke RUSFAR; miist onpeseneHust BETUUHHBI
CTaBKH IIEpeHoca 1o pyosisimM, ycranaBinubaetcs pemennem HKIL]

20.2.CraBka mepeHoca 1o IeHHbIM OyMaram pacCUMTBhIBACTCS 10 CIEAYIOMEeH popMmyIie:

SECrate= min(RRcL, HSECratg) ,

HSECRate — craruveckuii mapaMeTp, OTPaHMYMBAIOIIMK CTaBKYy IEpeHOCa CBEpPXY.
YkazaHHBII TapaMeTp MOKET ObITh U3MEHEH B XO/1€ TOProOB.

20.3.B geHp ompenereHHs] CIHUCKa UL, UMEIOMIMX MPaBO Ha TOJTyYeHUE AMBUACHIOB IO
akuusAM, sBIAOIMACA  TOpProBeIM  JTHEM, WIH MOCHeAHUA TOproBblid  [JIEHB,
NPEAIECTBYIOIIMNA JTHIO OIPENEIEHUs] CIMCKA, HMEIOIIMX I[PaBO Ha IOJIYyYECHHE
JBUIEH/IOB B ClIy4yae, €CIM JaTa ONPEAEICHUs CIIMCKA NIONAJaeT Ha HETOPrOBbIN A€Hb, U
ToproBelii neHb, eMy MpEaIIeCTBYIONINI, BMecTo 3HaueHuid mapamerpoB HSECrate u
LSECrate wucnons3ytorcs 3uauenuss HSECrate div, LSECrate_div, ycraHOBJICHHBIC
MCXOMS U3 BETUYUHBI JUBUACHIOB 10 aKIHAM, 11 KOTOPBIX pACCUUTHIBAIOTCS MMAPAMETPhI:

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

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

LSECrate_div = min (HSECrate_div ; LSECrate)
rie
floor — GyHKIHs OKpyTIIEHHS BHU3 10 I[ETI0T0 YHCIA.

N — koamuecTBO KaneHmapHbix aHei B caenke PEIIO ¢ komom pacueroB YO/Y1,
3aKJIFOYCHHOW B JICHb ONpPEICICHHS CIHCKA JIUI, UMEIONIMX IPaBO Ha IOIYYCHHE
IUBHAIEHIOB MO aKIIUAM,

t_div — craBka HaJOr0OOJIOKEHUST TUBHICHIHBIX BBIIJIAT (B COOTBETCTBHHU ¢ [IpaBuiaMu
KJIMPHHTa Ha (DOHJJOBOM PBIHKE ),

P(RUB) — pacyeTHas 1ieHa aKIIMU B POCCUHCKUX PyOIIsX,

Div(RUB) — BeanunHa TUBHACHIHBIX BBIILIAT IO aKIUH B POCCHICKHUX PyOIIsIX.
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Jns TUBHAEHIHBIX BBHIIUIAT B BAJIOTE, OTIMYHOW OT POCCHUUMCKOrO pyoOiisi, 3HAYEHUE
Div(RUB) onpenensiercs o dpopmysie:

Rc(VAL)

DlU(RUB) = DlU(VAL) * m

20.4.]Ins mepeHoca o00s3aTENBCTB B IICHHONH OyMare HCIOJIb3YeTCs TEKyIllee 3HAYCHHE
napamerpa SECRate mo manHoO# 1neHHO#H Oymare Ha MOMEHT 3akiroueHus caenku PEITO
(coenmku KyIuM-TpoJJaky IIeHHBIX Oymar) mo CtaBke nepeHoca.

20.5.CraBka nepeHoca 1o IIeHHbIM OyMaraM MepecYrThIBACTCS KX Iblid pa3 IMPH CIBUTE HUKHEH
rpanunbl Kopumgopa craBok PEIIO mns koma pacuéroB YO/Y1 (RRcL), ecnmu casur
POM3BE/IEH HE MO3/[HEeE BpEMEHH, OTpaskaeMoro B mapametpe cutoff_time. Eciu caur 011
POM3BEAEH TMO3IHEE ATOro BpeMeHH, CTaBka mepeHoca He ePeCcUnThIBACTCSL.

21. HpueM I/IHOCTpaHHOﬁ BAJIIOTHI B 00ecneueHne Ha (l)OH)]OBOM PBIHKE U PBIHKE A€IIO3UTOB

21.1. HHocTpaHHas BajiOTa, a TaKkKe TPeOOBaHMA/00s3aTeIbCTBA B MHOCTPAHHOM BAIIOTE
YUUTBHIBAIOTCS MPU pacdere JOCTATOYHOCTH obOecreyeHus B cOOTBeTCTBUU ¢ [IpaBuiamu
KIMPHUHTA C MOMOIIBI0 PUCK-TIAPaMETPOB, YCTAHOBJICHHBIX B COOTBETCTBUU C MeTOoAMKOU
onpezaenenuss HKO HKL] (AO) puck-napameTpoB BaTIOTHOTO PhIHKA U PhIHKA JParoleHHbIX
metaisioB [TAO MockoBckas bupxka (yrBepxaaercsa KIiupruHroBsIM HEHTPOM).

21.2. B cny4yae M3MEHEHHS PUCK-TIApaMETPOB JUISI COOTBETCTBYIOUIECH BAJIOTHI O Ha4ajga M B
xoJe ToproB Ha BamOTHOM pbiHKEe [IAO MockoBckas bupka HOBble 3HAU€HUS PUCK-
napaMeTpoB MPUMEHSIOTCS IPU pacyeTe JOCTATOYHOCTU oOecrieueHus: Ha (JOHJOBOM PhIHKE
Y PBIHKE JICTIO3UTOB.

22.Tlopsinok ompenesieHUs1 1eH 0ATAHCHPYIOUIUX C/AeJOK HAa (POHAOBOM PHIHKE M PbIHKE
JAEeno3UTOB

22.1. CrpaBenBas pbIHOYHAS LI€Ha LIEHHON Oymaru s 1esei 3aKkitoueHns OalaHCHPYHOIUX
caenok Mexay KiupuHroBeiM 1eHTpoM U J[0OpPOCOBECTHBIM YYAaCTHMKOM KIMPUHIA
ofpenieNnseTcs Kak:

. MOCJICITHSSI OTIpe/IeJICHHasl BEpXHss TpaHuiia [lenoBoro kopumopa, paccuyutaHHas B
cootBercTBUM ¢ Paznmenom 11 Mertonuku 171 JaThl, COOTBETCTBYIONIEH JaTe
WCTIOTHEHHUST ~ 0053aTeNbcTB MO OajaHCUPYIOIMIEW  CACNKE, B  BaJllOTe,
COOTBETCTBYIOIICH BAJIFOTE PACUETOB IO OATAaHCUPYIOIIEH CCTKN — MPU 3aKITFOYCHUHT
OanaHCUPYIOUIUX CAENOK MO IEHHBIM OyMaram Mexay KIMpHUHTOBBIM IIEHTPOM U
J1oOpOCOBECTHBIMU YYaCTHUKAMH KIWPHHTa O€3 TMOoJadyd 3asBOK MPU HAIHYUU Y
HenoOpocoBecTHBIX y4acTHUKOB KIMpUHTa MTOTOBOTO HETTO-00s3aTENbCTBA IO
[IEHHBIM Oymaram, JAJsi UCIOJHEHUS KOTOPOrO0 HENOCTaTOYHO IIeHHBIX Oymar, B
CIy4asix, YyCTaHOBJCHHBIX [lpaBumamMu KIMpHUHTA, 32 HWCKIIOYCHHEM CiIydas
3aKITIOYEHUST OATAHCUPYIONIUX CIEJIOK B X0/1€ TUKBUIAIIMOHHOTO HETTHHTA,

° MOCTIEAHAS ONpeNeTIeHHas] HWKHAS rpaHuia LleHoBoro kopuiopa, paccuuTaHHas B
coorBercTBuu ¢ Paznenom 11 Meroauku st 1aThl, COOTBETCTBYIOLIEH Jdarte
WCTIOTHEHHUST ~ 00s3aTeNbcTB MO OajaHCUpYIOmeW  CAENKE, B  BallloTe,
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COOTBETCTBYIOIIEH BaIIOTE pacueTOB MO OANaHCUPYIOIIEH CeNKe — IPH 3aKII0YEHUN
OamaHCHUPYIOUINX CIENIOK MO LEHHBIM Oymaram Mex1ay KIupuHTOBBIM IEHTPOM H
JloOpocoBeCTHBIMU YYaCTHUKAMM KIMPHUHra Oe3 MoJayM 3asBOK IMPH HAJIUYUU Y
Heno6pocoBecTHBIX yYacTHUKOB KiHpuHTa WTOroBOro HeTTo-00s3aTeNbCcTBA IO
JEHEXKHBIM CpeJICTBaM, [UJIsl HCIIOJIHEHUS KOTOPOrO HEIOCTaTOYHO JEHEKHBIX
CPEICTB, B CIIy4asX, YCTaHOBJIECHHbIX [IpaBmiamMu KiIupHHra, 3a HCKIIOYEHHEM
cilydasi 3aKII0UeHUs OaIaHCHUPYIOIIUX CACTIOK B XO€ JTUKBUIAMOHHOTO HETTUHTA;

MOCJIeIHSASL ompeneneHHass PacyeTHas 1ieHa, paccuyMTaHHas B COOTBETCTBUH C
Paznenamu 6 u 8§ MeToAMKHN — B OCTAJIBHBIX CITydasix.

22.2. llena, ompeneneHHas B m. 22.1, MOXXeT OBITh CKOPPEKTHUPOBaHA Ha pa3Mep BBIILIAT IO

LEHHOMN

Oymare, onpenenseMbix KImmpuHroBsIM EHTPOM UCXOAS U3 JOCTYITHOU HH(OpMAIHN

O KOPHIOpPAaTUBHBIX ACUCTBUAX, WIM Ha WHYK BEIMYUHY, OlpenensieMyro KiaupuHroBbm
HEHTPOM UCXO0/s U3 HH(OpMAIMK 00 WHBIX CYIIECTBEHHBIX (DaKTax NesATeIbHOCTH YMUTEHTA

[EHHOH

6YMal"I/I, KOTOPBIC MOTJIX NOBJIMATH HA IEHY, B TOM YUCJIC:

O AaTe COCTABJICHUS CIIMCKaA JIML, UMCIHOIIUX IIPABO HA MMOJTYYCHUE OT SMUTCHTA NI
JIMIa, BbIJaBIICTIO IICHHBIC 6YM3.FI/I, ACHCIKHBIX CPEACTB, 4 TAKXKC MHOT'O UMYILICCTBA,
B TOM YHUCJIC JUBUACHAOB, MIPOLCHTOB 11O LICHHBIM 6YMaFaM, BBIILJIATHI HOMUHAJIBHOM
CTOUMOCTH,

O mare CoOCTaBJICHHMS CIHCKA JIMI, HMEIONIIMX IPaBO TPeOOBaTh JIOCPOYHOTO
MoTanieHus O0IUraInim;

O nate cocTaBleHUS! CIHCKa BJIAJEJbIIEB BBIKYMIAEMBIX IIEHHBIX Oymar B ciydae
NPUHYAUTEIBHOTO BBIKYNIAa B COOTBETCTBUM ¢ PDenepaibHbIM 3akoHOM «0O0
AKIIMOHEPHBIX 00IIIEeCTBAX.

22.3. llensl, onpenenénnpie B mi. 22.1. u 22.2. u ucnoibdyeMble KIIMPUHTOBBIM IIEHTPOM ISt

neneu

3aKJIIOYCHUA 6anchnpy101uI/IX CACIIOK MCKAY KJ'II/IpI/IHFOBLIM LHEHTPOM U

J1oGpOCOBECTHBIM YYaCTHUKOM KJIMPUHTa, MyONIHUKYIOTCS Ha caiite KimpuHroBoro neHrpa B
cetu MHTepHer.
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23. lpuno:xenue 1. [lopsigok onpeesieHusi TEOPETHUECKON EHbI HITOTEYHBIX 00U AN
23.1. O0muii MOAXOM K OMNPEICICHUI0 TEOPETHYECKOW IIEHbl HMIIOTEYHBIX OOJIUTamui
COOTBETCTBYET TEKYILIEMY aJITOPUTMY:

P theor

F lue + HKJI Z CashFlow;
———* Facevalue =
: 1+

Gi (t) + Ztheor) ti

100

- ti — Bpemst 710 I-T0 JICHEIKHOTO TIOTOKA B JIOJISIX T0/1a
-Facevalue — BenmmunHa TeKyIIero HEMOralieHHOr0 HOMHUHAA.
23.2. Oco0eHHOCTBIO pacyeTa TEOPETHUYECKOM IIEHBI SBJIsSeTCs Mmopsiaok ompenenenus HKJ u
BEJIMYHMHBI ICHSKHBIX MOTOKOB CashFlowi o umoTeuHsiM 1IEHHBIM OyMaram.
23.3. Omnpenenenune BeIMYHHBI AeHeKHBIX ToToKoB CashFlow; u HK/I ast ummoreunoit obnuranun
¢ GUKCHPOBAHHBIM KYNOHOM:
23.3.1. HK]I — onpenensieTcst CTaHIapTHBIM 00pa3oM:

« Facevalue

n
HK/J = R
/1 = CouponRate * 365

- CouponRate — ¢ukcupoBaHHas cTaBKa KyIOHA B MPOIICHTAX I'OJIOBBIX

- Facevalue — BeirunHa TEKYIIEro HEMOTAIIEHHOTO0 HOMUHAJIA

- N — KOJ-BO KaJIeHJAAapHBIX JTHEH, MPOLIEANINX C MOMEHTHI BBIILJIATHI TIOCIEAHEr0 KyoHa (AaThl

BBINTYCKa OOJIMralliy, B CJIy4ae MepBOro KYIMOHHOTO MEPHUO/Ia)
23.3.2. OnpeziesieHre BEUYHUHBI JICHSKHBIX TIOTOKOB IS KKIOT0 KYIOHHOTO MEPUO/a i
23.3.2.1. OmpenensieTcs BeIMYNHA IJIAHOBAS BEIMYMHA MJIATEXA MO MYy 3aKJIaTHBIX
WAC + 75
100

wac

_ 12
1 1+ 100

Payment; = Facevalue;_{ X

—N;

- rae Facevaluej.1 — BenuunHa HEMOrameHHOro HOMUHAJA OOIUTalUK [0 COCTOSTHUIO HAa KOHEII
MPEIbIIYIIero KYMOHHOTO Tiepuoaa (AT TEpBOrO  JEHEXKHOTO TIOTOKA — TEKYIIHM
HETOTallIeHHBI HOMIHAT)

- WAC — cpeanmii KymoH, MOJIy4aeMblii UMIOTEYHBIM areHTOM OT KOHEYHBIX 33a€MIIUKOB B
MPOLIEHTaX TOJJOBBIX

- M — KOJ-BO MECSIEB B KYIOHHOM TEepUOJie

- Ni— K0JI-BO OCTaBIIMXCS KYIOHHBIX TIIATEXKEH

23.3.2.2. OmpenensieTcs BeJIMYNHA BBIILIATHI TIPOICHTOB IO 3aKJIaTHBIM

—ti1q
*

L
I; = R
i = CouponRate * 365

- rae — ti— JaTa OKOHYaHUS TEKYIIEro KyIOHHOTO epro/ia
- li.1— mara okOHYAHUS MPEIBIAYIIEro KyIOHHOTO Meproia
23.3.2.3. OmpenensieTcs miaHoBas BeIMYMHA norameHus HomuHana AMR;:
CleanUp
—_— % NO
100

Facevalue;_4

F ; uF <
AMR, = acevalue;_,,ecnu Facevalue;_{ <

Payment; — I;, uHaye
rne CleanUp — mapamerp, omnpenensionuii OCTaTOYHYIO JIOJIO BBIMYCKa, KOTOpas Oyaer
norameHa OJHUM I1JIaTCKOM

- No— u3HavaJIbHBI HOMUHAJ OOJIMTALlUK TIPH BBITYCKE
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23.3.2.4. Ompenensatorcs (akTOpsl JOCPOYHOTO TOTAIICHUS W BBIXOJA B Je(OT
WTNIOTEYHBIX 3aKJIaIHBIX:

23.3.24.1. Tlapamerp CPR, oTBeuaromiuii 3a 10CpoYHOE TOTaIeHue, 00auraui

MIEPEBOJIUTCS. M3 TOJOBOIO BBIPAKECHHUS B BBIPAKECHUE, COOTBETCTBYIOIICE

AJIWHE KYIIOHHOI'O II€puojaa:

ti—tiq
CPR\ 365
cPr,=| 1-(1-755)

23.3.24.2. Tlapamerp CDR, otBeuaromuii 3a CKOPOCTh BBIXOJa HIIOTEUHBIX
3aKJIAHBIX B 1€(ONT, IEPEBOIUTCS U3 TOJOBOTO BHIPAKEHUS B BEIPAXKCHIE,

COOTBETCTBYIOIIEE JNTUHE KYMIOHHOTO IMEePUOIa;
CDR %
CDR; = 1_<1_W)
23.3.2.5. OmpenensieTcs BeIMYMHA BHEIJIaHOBOTO noramieHuss HomuHana UAMR;:
UAMR; = (Facuvalue;_, — AMR;) » (CPR; + CDR,)
23.3.2.6. OmpenpensieTcss BeJIMYUHA JICHE)KHOTO MOTOKA IO HUIIOTCYHON OOJIMTaliy B
MOMEHT BPEMECHHU I
CashFlow; = I; + AMR; + UAMR;
23.3.2.7. OmpenensieTcss BeIUYMHA HEMOTAIEHHOTO HOMHHAla OOJHMTalud 10
COCTOSIHUIO Ha KOHEIIl TEKYIIEro KYIOHHOTO Mepruoia
Facevalue; = Facevalue;_1 — AMR; — UAMR;
23.3.3.Tlocne pacuera CashFlow; Ha ocHoBe momyueHHO#l onenku FaceValuei onenuBaercs 1o
TakoMy jke anroputmy BenuuuHa CashFlowi+1. Takum e 00pa3oM MociIeq0BaTeIbHO
paccuMTHIBACTCS BETMYMHA BCEX JICHEKHBIX MIOTOKOB MO UMOTEYHON OOJIHUTaIiu.
23.4. OnpeneneHue BETUYMHBI ACHEKHBIX NOTOKOB W HKJ[ mns umorednoit oGmuramuu c
MJIABAIOIIUM KYIOHOM:
23.4.1. HK]I onpenensieTcs Kak:

n
max(WAC * 365~

100
- WAC - cpennuii KymoH, MOJXy4aeMblid MIIOTEYHBIM areHTOM OT KOHEYHBIX 3aEMIIHKOB B

Vi;0)

HK/] = * Facevalue

MPOIEHTaX T'OJJOBBIX

- V_i — BenM4MHA M3JepKEK MIIOTEYHOTO areHTa Ha OOCITy>)KUBaHUE BBHIITyCKa B MPOICHTax. B
cllyyae, €ClIM OIIeHKa MIPOMCXOJUT B TEUYEHHE IE€PBOr0 KYMOHHOTO NepHoJa, JO0JDKEH
UCrosb30BaThes mapamerp V_1.

- Facevalue — BenmmunHa TeKymero HeMmoraeHHOr0 HOMHHAIIA

- N — KOJ-BO KAJIEHAAPHBIX JHEH, MPOLIEIINX C MOMEHTHI BBIIUIATHI OCIETHET0 KYIOHA (JaThl
BBIITyCKa OOJIMralliy, B CJIy4ae MepBOro KYMOHHOTO MEPHUO/Ia)

23.4.2. OnpeziesieHUe BEMYHUHBI JICHSKHBIX TTOTOKOB IS KQKIOTO KYMOHHOTO MEpUo/a i
23.4.2.1. Ormpenensercs BeTMYMHA IUIAHOBAs BEIMYMHA TUIATEKA T10 ITYITY 3aKJIaTHBIX

m
WAC * 12
100
m, —Ni
100

Payment; = Facevalue;_{ X

1-(1+
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- rae Facevaluej.1 — BeanunHa HEmorameHHOro HOMUHaa OOIUTaliy [0 COCTOSHUIO HAa KOHELI
NpeAbIIYIIero KyHNOHHOro TMepuofa (s MepBOTrO JACHEKHOTO TMOTOKAa — TEKYIIUH
HEIOTalIeHHBI HOMIHAIT)

- WAC - cpennuii KymnoH, MOJIy4aeMblii HUIIOTEYHBIM areéHTOM OT KOHEYHBIX 3aCMIIHMKOB B
MPOIICHTAX T'0JIOBBIX

- M — KOJI-BO MECSIICB B KYIIOHHOM TIEPHOIE

- Ni— K0JI-BO OCTaBIIMXCSI KYIOHHBIX TIIATEkKEH

23.4.2.2. OnpenensieTcs BeIMYNHA BBIILIATHI IPOIIEHTOB 10 3aKJIaHBIM

t;—t;_¢ _ ,
_ WAC ~ 365 |/

100
- rae — ti— 1ara OKOH4YaHUs TEKYIIEro KyIIOHHOrO epuoaa

I; * Facevalue;_4

- tj.1— mara OKOHYAHUS MPEABIIYIIEr0 KYIIOHHOTO MePHo/Ia
- B cinyuae, ecniu | = 1 (mepBblii KyNOHHBIH IUIaTeX oOJMramnuu), BMecTo mapamerpa V_i
ucnons3yetcs mapametp V_1.
23.4.2.3. OmnpenensieTcs TUIaHOBas BEIMYKMHA rorameHus HomuHaia AMR;:
CleanUp i

AMR,; = Facevalue;_4,ecnv Facevalue;_; < 100 N,

Payment; — I;, iHaue
- rne CleanUp — mapamerp, OnpeAessfONIfiA OCTaTOYHYIO JOJIIO BBIMyCKa, KOTOpas Oyier
roraiieHa OJIHUM IUIATeKOM

- No— u3HavaJIbHBII HOMUHAIT OOJIUTALIUY TP BBITYCKE

23.4.2.4. Ompenenstorcs (GakToOpsl JOCPOYHOTO TOTAIIEHWS W BBIXOAAa B Aedont
WTIOTEYHBIX 3aKJIaIHBIX:

23.4.2.4.1. Tlapamerp CPR, oTBeuaromuii 3a TOCPOYHOE TOTAIICHUE, O0THTaIuit
MIEPEBOJIUTCS] M3 TOJOBOTO BHIPAKEHHUS B BHIPAXKEHHE, COOTBETCTBYIOIIEE

JUTMHE KYIOHHOTO TMepro/a;
CPR\ 365"
CPR;=(1- (1_W)
23.4.2.4.2. Tlapamerp CDR, oTBeuaromuii 3a CKOpPOCTh BBIXOAA HIIOTEUYHBIX
3aKJIaHBIX B 1€(ONT, MEPEBOAUTCS U3 TOJOBOTO BHIPAKEHUS B BBIpaXKEHHE,
COOTBETCTBYIOIIEE JUTHHE KyTIOHHOTO IepHOJIa:
CDR %
CDR; = 1_<1_W)
23.4.2.5. OmpenensieTcs BeIMYMHA BHETUIAHOBOTO rorameHus HomuHana UAMR:
UAMR;
= (Facuvalue;_; — AMR;) * (CPR; + CDR);)
23.4.2.6. OrmpenensieTcs BeJIMYUHA JICHES)KHOTO MOTOKA IO HITOTCYHON OOJIMTAIlMHA B
MOMEHT BPEMECHHU I
CashFlow; = 1; + AMR; + UAMR;
23.4.2.7. OmpenensieTcss BeIWYMHA HEMOTANICHHOIO HOMMHANIA OONUTAlMH  TI0
COCTOSIHUIO Ha KOHEII TEKYIIETro KYITOHHOTO Mepruo/ia

Facevalue; = Facevalue;_1 — AMR; — UAMR,;
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23.5. Tlocne pacuyera CashFlowi Ha ocHoBe mosydeHHoi orenku FaceValuei orieHuBaeTcs 1mo
tTakoMy ke anroputmy BeimunHa CashFlowis Takum sxe o0pa3oM mocieaoBaTeIbHO
PaCCUUTHIBACTCS BEJIMYMHA BCEX JACHEKHBIX MOTOKOB 110 UIIOTCYHON OOIHMIalliy.

24. Tlpunoxenue 2. Iogaep:kuBaeMble HHAMKATOPHI MJIABAIIIAX CTABOK JIs O0JTUT AU ¢
ILIABAIOIIMMHU CTABKAMH

Ha3panue unaukaropa | Ucrounuk ¢popBapaHoii (IpOrHo3Hoi) KpuBoOi

dopeapanas kpubas KeyRate, onpenensiemas B COOTBETCTBUHU €
Meroaukoit pacuera puckoB Ha peiHke CIIDU, yTBepx1eHHON
KimpuHroBsIM IEHTpOM

KnroueBas craBka banka
Poccun

®dopeapauas kpuBas RUONIA, onpenensiemast B COOTBETCTBHH C
CraBka RUONIA Meroaukoit pacuera puckoB Ha peiHke CIIDU, yTBepxaeHHON
KimpuHroBsIM IEHTpOM

Nunexc
OTPEGHTETBCKAX IEH %[I;Iz{me LlenoBoro nentpa HP/I, npenocrasnennsie HKO AO
(CPI)

Omnpenensiercs B COOTBETCTBUU ¢ METOAMKON OnpeiesieHus
KpuBast 6eckynoHHOM KpUBOH OECKYNOHHOMN J10XOIHOCTU TOCYAAPCTBEHHBIX O0JIMTraluit
noxonnoctu (G-curve) | (obnuranuii hepepanbHbIX 3aliMOB), yTBepxkaAeHHOH [TAO
Mockosckas bupxa
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