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1. TepmmuHBI 1 onpeaeIeHUs

1.1. B nacrosmeit Metonuke onpenenenus HKO HKII (AO) puck-napameTpoB (GOHIOBOTO phIHKA
n peiHka neno3utoB [TAO MockoBckas bupxka (mamee — Metoauka) HCHONB3YIOTCA
CIICYIOIIME TEPMUHBI U OTIPEACTICHUSI:

Cmaexa nepenoca CraBka PEIIO, npumensemass nais CilydaeB yperyJupoBaHUs
oOs3arenbctB 1o Cpaenkam T+, A8  HMCHOJIHEHHS KOTOPBIX
HEIOCTATOYHO JICHEKHBIX CPEICTB / IEHHBIX OyMar.

Bonamunvnocmo Mepa usmenunBocTH ctaBku PEIIO wunu 1eHsl LeHHOW Oymaru.
KonnuecTBEHHO  OLEHHMBAeTCs  CTAHAAPTHBIM  OTKJIOHEHUEM
n3MeHenui ctaBok caeiaok PEIIO wim oTHOCHTEIBbHBIX H3MEHEHUH
IIeH eHHBIX OyMar Ha Toprax [TAO MockoBckas bupika 3a [lepuon
JUISL OIEHKU PUCKOB.

Bpema pacuema puck- MoOMEHT BpEMEHH, 10 COCTOSHHMIO Ha KOTOPBIM pPaCCUUTBHIBAIOTCSA
napamempog 3HAYEHHUs] pUCK-TIapaMeTpoB. Bpems pacuera puck-nmapameTpoB B
Meroauke npuHuMaercs paBHbM 19:00 Mck.

uana3zon oyenku WHurepBan  3HayeHUNM  IPOLICHTHOM  CTAaBKM,  HCIOJIb3YyEMbIN
nPOUEHMHBIX PUCKOE KinupuHroBelM ILIEHTPOM U1 OLIEHKM IPOLIEHTHOI'O pHCKA II0
ClIeJIKaM € YaCTHYHBIM 00ECIIEYEHHUEM.

Huana3zon ouenku WuTepBan 3HavueHUU IIeHBI IICHHOW OyMarw, HCIOJIb3yeMbIN

PBIHOUHBIX PUCKOB KnupuHTOBBIM LIEHTPOM J17151 OIIEHKH PHIHOYHBIX PUCKOB IO CACIIKaM
C yacTUYHbIM oOecnedeHueM. Ormpenenstorcs 3 ypOBHS TpaHMIL
JInara3oHa OLEeHKH PBIHOYHBIX PUCKOB.

Juckonm coenoxk PEIIO Cxunka, npuMeHsiemas K PacuerHod 1eHe IeHHON Oymaru,
MpUHUMaeMOl B KadecTBe obOecmeuenus no craenkam PEIO, mms
olnpezaeneHus LeHsl nepsoi yactu caenku PEITO.

Kop3una yennwvix 6ymaz  llepedyeHp 1eHHbIX Oymar, TpeOOBaHMsS K KOTOPBIM ONPENENSIOTCS
ITAO Mockosckas bupxka ¢ yderom nonydenHoit or HKO HKI]
(AO) uHbpopManuU, W HCHOJB3YEMBIH INPH COBEPLICHUM CIEIOK
PEIIO B npenycMoTpeHHbix npaBuiiamu ToproB [IAO MockoBckas
bupxa cinyyasx. KonkpeTrHyto Oymary u3 rnepeuss, KOTopast 10JKHa
ObITh mepenaHa nokymatento 1o mnepBoi yactu PEIIO, BeiOupaer
npoxasell 1o neppoit yactu PEITO.

Kopuoop cmasox PEIIO UntepBan 3Hauenuii craBok PEIIO, 3a mpeaenamu KOTOpOTO HE
MOT'YT GBITB YCTAHOBJICHBI CTABKH 3aABOK Ha 3aKJIFOYCHUC CACIIOK
PEIIO, nogaBaeMbIX y4aCTHUKAMU TOPTrOB B X0J1€ TOPTOB.
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Knupunzoewtit yenmp

Jumumot
KOHyeHmpayuu nepeoco
U 6mopozo yposHeil

Ilepuoo ona ouenku
PucKoe

Ilpasuna knupunza

Pacuemnaa cmaexa
PEIIO

Pacuemnasa yena

Ckuoka 3a
MeHcnPooyKmoevle
cnpeovt

Cmaeska npoyenmnozo
pucka

HebankoBckas KpequTHasi OpraHu3alvs — EHTPATbHBIA KOHTPAreHT
«Harmmonanpusiii Knmupunaroserit LieHTp» (AKIIMOHEPHOE OOIIIECTRO).

JlumuTthl, ompexaensioniie 00bEM HETTO-00s3aTENBCTB  (HETTO-
TpeOOBaHMUI1) Y4aCTHUKA KJIMPHUHIA 10 JaHHOMY PAcyETHOMY KOJy,
JUIS. KOTOPBIX HpUMEHsI0Tcs CTaBKM PBIHOYHOTO PHCKA MEPBOTO,
BTOPOI'0 M TPETHETO YPOBHEW. BhIpakaroTCAd B KOJIMYECTBE LIEHHBIX
Oymar.

BpemenHoii mepuop, oueHuBaeMblii KIMpUHTOBBIM HEHTPOM Kak
JIOCTATOYHBIA JUIS BBISABICHUS ¥ YPETYJIHPOBAHHS  CIydacB
HEUCTIONHEHUsT  (HEHAQIJIeXKAIero  UCHOJNHEHHUS)  yYaCTHHKOM
KIUpPUHTa O0053aTeNbCTB MO CHAECNKAM W/WIM  Map>KUHAJIbHBIX
TpeboBanuii. Onpenenstorcs [lepronbl 1Isi ONEHKU PUCKOB Tpex
YPOBHEM.

[Tpasuna kmupunra HKO HKII (AO), Bkimtouas [IpaBuna knupuHra
Heb6ankoBckoit KpEIUTHON OpraHu3alUU-LEHTPAIBHOTO
KOHTpareHTa «HanuonanbHbIl Knupunrossiit Lentp»
(AxuonepHoe oo6mectBo). Yacte I. OOmas wacte u IlpaBuia
knupuHra HeOaHKOBCKOM KpeIMTHOM OpraHU3aluu-LIEHTPAIbHOIO
KOHTpareHTa «HanuonanbHbIi Knupunrossiit LenTp»
(Axumoneproe o6mectBo). Yacts |l. TlpaBuia kiupuHra Ha
(GOHIOBOM pBIHKE, PBIHKE JIEMO3UTOB U PHIHKE KPEAUTOB (manee —
[IpaBuia kIupuHra Ha (POHIOBOM PHIHKE)

CraBka, omnpenensieMas KiIMpUHTOBBIM LEHTPOM IO HTOram
saxmroueHust caenok PEITO B teuenme Toproeoro mus B CekTope
priHka OcHoBHOM pbIHOK ITAO MockoBckas bupika. Mcnonbs3yercs
JUUIs yCTAaHOBJICHUS 3HAUYCHUI BepXHeW u HibkHel rpanul] Kopunopa
craBok PEIIO, a taxxke BepxHeW W HIKHeW rpanun [[unamasona
OLICHKU MPOLEHTHBIX PHUCKOB. OmnpenensieTcss MHAWBUAYAIbHO IO
KaKJIOW IIEHHOM Oymare.

Ilena, ucnosb3yemasl MJisi YCTAHOBJIEHUS 3HAYECHH BEpXHEU H
HIDKHEU rpaHuisl LleHoBOro xopuaopa, a TakKe BEpXHEU U HUKHEN
rpaHunbl /[nanazoHa OLEHKH PHIHOYHBIX PUCKOB.

Ckuaka Ha OONIYIO BEeNIWYMHY PBHIHOYHOTO pHCKa LIEHHBIX OyMar,
BXOJIIINX B CIIPEIOBYIO TPYIITY/HAATPYIIITY.

BennunHa BO3MOXKHOTO € 3aJlaHHBIM YPOBHEM JOBEPUTEIBLHOMU
BeposiTHOCTH n3MeHeHust Pacuernoit ctaBku PEIIO 3a Ilepuon mns
OIIEHKH PUCKOB.

HKO HKI] (A0)



Memoouka onpedenenus HKO HKI] (AO) puck-napamempos pondoeozo pviHKa u pulHKA
denozumog [1A0 Mocxkoseckas Bupoica

cmp. 5 uz 50

Cmagka pviHOUHO020
pucka

Topzoeuwiit oenv

I[enoevie kopuooput

Ilenoesoui Illenmp HP/]

Tpebosanusn K
Keanuguyuposannomy

K

Hepe3uoenm u3 nepeuns

Topzo6o-knupunzoewtii
cuem Hepe3udeHma
(oanee TKC)

BenmnunHa BO3MOXKHOIO C 3aJlaHHBIM YPOBHEM JOBEPUTEIILHOU
BEpOSITHOCTH M3MeHeHus1 PacueTHoll nensl 3a Ilepuon st oneHku
puCKOB. 3aaar0Tcs TpH YpoBHs CTaBKU PHIHOYHOTO pUCKa

Toproselii 1eHb, KaKk OH onpenesneH B [IpaBunax npoBeaeHuss TOPros
Ha (POHJIOBOM DBIHKE, PbIHKE JEMO3UTOB M pbIHKE KpenutoB ITAO
MockoBckas bupxa.

WMHuTepBan 3HAYEHUM LIEH, UCIOJIB3YEMBIA Ul OTPAHUYEHUS LICH
aZipecHbIX M Oe3aJpecHbIX 3asBOK Ha 3aKitoueHue crenok. Ilpu
npuOMMKEHUH 1eH 3adBOK K rpaHuniaMm lLleHoBoro xopuaopa
OCYILIECTBIAETCA IpoLeaypa caBura I'paHuil Auana3soHa OLIEHKH
PBIHOYHBIX PUCKOB IO JaHHOW LIEHHOH Oymare.

[Tonpaznenenne HKO AO HP/I, ocymectBisitomiee 1esiTeNbHOCTD IO
OIpEeIeNIEHUIO CTOMMOCTH (DMHAHCOBBIX HHCTPYMEHTOB.

[Tonosxxenue banka Poccun ot 01.11.2018 Ne 658-11 «O TpeboBanusax
K KBaTU(DUIIMPOBAHHOMY IIEHTPAIBHOMY KOHTPAareHTy, MOPSJIKE
MPU3HAHUS KayecTBa YMIPABJICHHUS LEHTPATbHOIO KOHTpareHta
YAOBIETBOPUTEILHBIM, 00 OCHOBAaHUAX U TOPSAAKE TPUHATHUS
pemieHusT O TMPU3HAHWK KadyecTBa YIPABICHUS IEHTPATHHOTO
KOHTpareHTa  HEYJOBJIETBOPUTEIbHBIM, TMOPSAKE  JIOBEJICHUS
nH(OpPMaIIUY O IPUHATOM PEIICHUH 10 IEHTPAILHOTO KOHTPAreHTa»

HepesuneHt, ABIArommiics pe3suiecHTOM HHOCTPAaHHOTO TOCY1apCTBa
(Bximrouass MeXIyHapOIAHYIO OpTaHU3alUIo, MMEIOIIYI0 InTad-
KBapTHUPY B  MHOCTPAaHHOM  TOCYyJIapCTBE), BXOJSIIEr0 B
yTBEpKIAaeMbli perieHueM KiupuHroBoro LeHTpa nepedeHb, Jubo
JUIOM, TOAKOHTPOJBHBIM TaKOMY HEPE3UJEHTY, MHOE JMIO, Ha
KOTOpPO€ pPaclpOCTPaHSIOTCA BPEMEHHBIE MEPBI 3KOHOMHYECKOIO
XapakTepa B COOTBETCTBUHU C MOJIOKEHUSMU HOPMATHBHBIX aKTOB
Poccuiickoii @enepanuu. Ilepeuens yrBepxkaaercss KnupuHrosim
LIEHTPOM Ha OCHOBaHUM yTBepxkAeHHbIX [Ipesupenrom PO,
[IpaBurensctBoM P®, bankom Poccunm n0KyMeHTOB u/nnu
BBIYIEHHBIX YKa3aHHBIMU opraHamu pa3bsCHEHUH,
YCTAHABJIMBAIOIINX BPEMEHHBIE MEPBI SKOHOMHUYECKOIO XapaKTepa U
MOPAJOK MX TMPUMEHEHHMS B OTHOIIEHUH JIMII WHOCTPAHHBIX
rocyapcTB M TEPPUTOpPUM, B TOM UHUCJIE COBEPLIAIOIIUX B
oTHomeHun Poccuiickoit deneparuy, pOCCUUCKUX FOPUIMYECKUX
T U PU3NYECKUX JIUL HEAPYKECTBEHHBIE JEMCTBUS.

Knupunrossiit peructp 1-ro ypoBHs, ONpeAesIOmuil HA0Op CUETOB,
[0 KOTOPBIM JIOJKHBI MCIIOJHATBHCS o00s3arenbcTBa mo Crelnke,
3aKJIIOUEHHOM B MHTEepecax U (1in) 3a cuet Hepesuaenra us nepeyss,
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mnbo HepesupeHTOM W3 mepeyHs, W/WMIN TpeaHa3HAYeHHBIH Ui
yueta uHpopmanuu o6 OOecnedeHnn YYacTHUKAa KIMpPUHIa B
neHHbIX Oymarax. B cocta ToproBo-KIMpUHTOBOTO CYETa
HEpE3UJIeHTa MOT'YT BXOAUTh PacueTHbI koA Hepe3uaeHTa, Pasaen.

Topzu nepezudenmos 3asBku ¢ ykazanuem TKC Hepe3usieHTa U CIIEIKH, 3aKI04aeMble Ha
OCHOBAHHMH TaKUX 3asBOK.

Ilpouyenmmnotit OTaloHHas MNPOLEHTHAs CTaBKa, pAacCUMTaHHAas Ha OCHOBAaHUU

UHOUKaAmop CIIEJIOK WJIM 3asBOK Ha MeXOaHKOBCKOM pblHKE, pelHKe PEITO nmu
MHOM  pBIHKE  3aMMCTBOBaHMiIl, MJIM  yCTaHOBJEHHass IO
COOTBETCTBYIOILIEMY PETJIAMEHTY

1.2. TepMmuHBI, CIEMUAIBHO HE ONpPEICICHHBIE B MeTOAHMKE, WCIONB3YITCS B 3HAYCHUSX,
OMPEJCTICHHBIX 3aKOHAMM W HWHBIMM HOPMAaTHUBHBIMU TNPABOBBIMH aKkTamMu Poccuiickoit
@denepanuu, a Takke BHYTPEHHHUMH JOKyMeHTamMHu KIMPHUHrOBOrO LIEHTpa U MpaBUIIAMH,
periiaMeHTUPYIOLIMMH TIPOBEIEHNE TOPTOB 110 IIeHHbIM Oymaram B ITAO MockoBckast bupika.

1.3. B Meroauke HCHONB3YIOTCSA cleaylomue 0003HAa4YeHUs: (BCe MOACTPOYHBIE WHACKCH B
Meroauke o3HauaroT TOproBble THU M yKa3aHbl B MPEANOJI0KEHUH, YTO PUCK-TIAPAMETPHI
OLICHUBAIOTCS M0 COCTOSIHUIO Ha Bpems pacdera puck-apamMeTpoB JHS 1):

Ne ITapamertp O6o03HaueHNe

1 | O6o3na4yenue ToproBoro jaHs;, B X0€ KOTOPOTO OMPEIEISFOTCS PUCK— | |
napaMmeTpsl Ha ciaeayrouuil Toproselii 1eHb (TOACTPOYHBIN HHIEKC).

O003HaYEeHUE BAJIFOTHI VAL

2 | OGo3HayeHHEe KOJIMYECTBA KaJCHAApHBIX JHEeW Mexay naroi | K
UCIIOJIHEHUSI 00s13aTENBCTB M0 clielke B «Pexnme OCHOBHBIX TOPIoOB
T+» u rekymum ToproBeiM JHEM (HAACTPOYHBIA HHIIEKC).

3 | PacuerHas neHa B pyOnsax (akuuu, KIMpUHTOBOro ceptudukara | P
ydacTusi wiM obnurauuu). Jns oOnuranuii — monHas 1eHa (1eHa c
YUETOM HAKOIUIEHHOTO KYIOHHOT'O JI0XO/a).

4 PacuerHas «uucTas» 1eHa OOMUranuu B IpOIeHTax OT HOMUHAIA. P_sttimnt;

5 | ArperupoBaHHbBIC IICHBI JIYUIIIMX 3asBOK Ha MOKYIKY U Jiy4iux 3asBok | BID;j, ASKi
Ha TPOJIaXKy Ha MOMEHT pacdera pucK-mapaMmeTpoB. OnpeaensroTcs B
pyOIISIX AJist aKIKiA, B TPOIIEHTaX OT HOMUHAJIA /ISl OOJIUT AU,

5.1 | llensl ayumux 3asBOK Ha MOKYNKY M JIYYIIUX 3asBOK Ha npoaaxy, | BIDOi , ASKO;,
KOTOPBIE COOTBETCTBYIOT KOy pacueToB T0, Ha MOMEHT pacdeTa puckK-
napametpoB. OnpenensroTcst B pyOossx s ak(uii, B MPOLEHTaX OT
HOMUHAJIA JIJIsl OOJTMTaIlHiA.

5.2 | llensl myummx 3asBOK Ha MOKYIIKY W JyYIIUX 3asBOK Ha mponaxy Ha | BIDN;, ASKN;
MOMEHT pacyeTa puck-napaMmerpoB B «Pexume 0CHOBHBIX TOProB T-+».
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OmnpenensroTcst B pyosx JUIsl akIWid, B MPOIICHTaX OT HOMHHAJA IS
oOyuranuii.
5.3 | Llensl nyqmux 3assBOK Ha MOKYIKY M JIYYIIMX 3asBOK Ha mponaxy B | BID_t, ASK t
MOMEHT BpeMmeru t. Onpeensrorcs B pyOIsax UIsl aKIUi, B TPOILIEHTaX
OT HOMHHAJIA A7l OOIUTAIUH.

6 | Kypchl myummmx 3assBOK Ha ITPUBJICYCHHUE JCHSKHBIX cpeacTB U ayumux | RR_BID;
3assBOK Ha pa3MeEIICHHE JCHS)KHBIX CPEJICTB HA MOMEHT pacueTa puck- | RR_ASK;
napameTpoB. OmpenensiFoTcs B MPOIEHTaX TOI0BbIX.

7 | ArperupoBaHHas IeHA MMOCTEIHEH CIACIKM HAa MOMEHT pacuera puck- | P_close;
napaMeTpoB (LieHa 3aKpbITHUS).

7.1 | llensl mocneaHuX CAEIOK, KOTOPbIE COOTBETCTBYIOT Komay pacueroB | PO_close
TO, Ha MOMEHT pacuera pUCK-TIapaMeTpPOB.

7.2 | llensl mocieqHMX CAEIOK Ha MOMEHT pacuera puck-mapamerpoB B | PN_close
«PexnmMe OCHOBHBIX TOProB T-+».

8 | OTHOCHTENBHOE U3MEHEHHE PACUETHOMN I[EHBI B MTPOLIEHTAX. ri

9 | Koadbduument B3BemMBaHus, HUCIOJIB3YEeMBbI TpU  pacyere | a;
BonarunsHocTH (ompenernsercs Bo Bpemst pacuera pucK-TiapaMeTpoB
T ).

10 | KoaddunueHTt yuera HETOPTOBBIX JTHEH. Gi
11 | BonatunsHOCTH 1IeHHOM Oymaru (Ha [lepuoe orleHKH PHCKOB). o,

12 | IIpeaBaputenbHoe 3HaUeHHEe CTaBKM PHIHOYHOT'O PUCKA. Sip

13 | Pacuernas CtaBka pbIHOYHOTO PHUCKA. Vi

14 | Cpenues3BenieHHas («4uctasi») 1neHa obmurauuu. Omnpexnensercss B | P_wai
MPOLIEHTaX OT HOMUHAJIA.

15 | HakomneHHslif KynoHHbIH 1oxoa. Onpesensercs B BanoTe HomuHana. | HKJ/Jj

16 | JleHexHbIlii TOTOK oOmMramuy, BKIOYas KymnoHHble BbiuiaThel, | CashFlowi(t)
aMOPTH3aIUIO, BBIJIATHl OCHOBHOW CYMMBI 4epe3 t JIeT OT JaThl
pacueta puck-napamerpoB. OnpeaenseTcs B BAIIOTe HOMHHAA.

17 | Tloka3arenb JIMKBUAHOCTH OOJIHMTAIUH 110 UTOraM TOPTOB THS | li

18 | CriakeHHBIH OKa3aTeNb JUKBUIHOCTH OOJUTAIMH 10 UTOTaM TOPTOB | L
HA |

19 | CrnakeHHBIM MOKa3aTeidb JMKBUAHOCTH ODMHTEHTa oOiuranuii mo | L_iSsuer;
UTOraM TOPTOB JIHA |

20 | BespuckoBasi 10XOMHOCTh Ha cpok t jer, moiydenHas u3 kpuBoi | Gi(t)
0eCKYMOHHON JOXOJHOCTH TOCYIapCTBEHHBIX OOMUTALIMMA I KaXKION
BaJIIOTHl HOMHHANA.
21 | O0beM TOproB obmuraimedl B JeHb | B Pexxume ocHOBHBIX Topros. | Volume;
Omnpenensiercs B BaJIOTE pacyeTOB.
22 | Z-crpa 0OIUranuu Mo UTOraM TOProB JIHS . Z_Waij
23 | Z-cipaj SMHUTEHTA OOJUTAIIMK TI0 UTOraM TOProB JTHS I. Z_issuer;
24 | Teopernyeckuii Z-crip3,1 OOTUTAIUH. Z_theor;
25 | Teoperuueckas 1ieHa OOTUTALINH. P_theor;
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26 | Pacuernsbiii Z-cipa oOaHMTaIiH. Z_sttimnt;

27 | MonudunupoBaHHas JrOpaus OOTUTAIINH. MDur;

28 | MoaudunupoBaHHas IIOpalysl 10JIra SMUTEHTA. MDur_issuer;

29 | BonarunpHOCTh G-KpHBOI BATIOTHI HOMUHAIA. o _curve

30 | BomatuneHOCTh Z-CIIp3/Ia. oc_1

31 | CraBka pPBIHOYHOI'O pHUCKa MepBOro (BTOpOro, Tperhero) ypoHs. | S_1(2,3)i
Omnpenensercs B IpOLEHTAaX.

32 | BepxHusisi rpaHumiia 1meHoBOro kopumopa. Onpesensiercs B pyomsx mo | PcH
aKIusM, B IPOLEHTaX OT HOMHHAJA MO OOIUTallHsM.

33 | Huxuss rpanuia nenosoro kopuaopa. Ompenensercs B py6usx mo | PcLy
aKIUsM, B TIPOIIEHTaX OT HOMHHAJIA 0 OOIUTaIlHsIM.

34 | Bepxuss rpaHuia Auana3’oHa OLEHKH PBIHOYHBIX PHCKOB IIEPBOIO | PtH _1(223),
(BTOpOTO, TpEeThEro) ypoBHs. Onpexaensercs B pyOisx.

35 | HwxkHsas rpaHuna avana3oHa OLEHKUM PHIHOYHBIX PHCKOB MEPBOTO PtL_1(2,3),
(BTOpOTO, TpETHEr0) ypoBHs. Onpezaensercs B pyOssx.

36 | Pacuernas craBka PEIIO na cpok T B Bamore VAL. Onpenensercst 8 | REPOrate(T,
MPOIEHTaX T'OJIOBBIX. VAL)

40 | BenuunHa U3MEHEHUS CTaBKHU. r_IR;

41 | [IpenBaputensHoe 3HaueHHe CTaBKH MPOIIEHTHOTO PUCKA. A?

42 | PacyeTHas cTaBKa MPOICHTHOTO PHCKA. VvV _IR

43 | CraBka NpOIEHTHOTO PHCKa pocTa HA

44 | CraBKa IpOLIEHTHOT'O PUCKA MaJICHUS LA

45 | Bepxusis rpanuna kopunopa ctaok PEIIO. RRcH,

46 | Hmwxknss rpanuna kopugopa craok PEITO. RRcL,

47 BerHSISI rpaHuIia Juana3oHa OLEHKW IIPOLECHTHBIX PHCKOB. R RtHik
Omnpenensiercst B pyOsx.

48 | Hwxkusis rpaHMIia JAMana3oHa OIEHKHM TPOIEHTHBIX — PHUCKOB. RRtLk
Ompenensiercs B pyossx.

49 | Ouckonr caenox PEIIO. DiscountREPO;

50 | HoMuHanbHAsA CTOMMOCTH OOIHUTAIHH. Facevalue;

51 | Cpok cuenxku PEIIO. OnpenensieTcss Kak KOJIUYECTBO KaleHAAPHBIX | cpokPEIIO;
JTHEN Mexy gatamu ucnosHenus 1it u 2i yactu caenku PEITO.

52 | MuHuManbHbIe OrpaHUYHTENbHBIE ypoBHH CTaBOK phiHOYHOTO prcka | S _1(2,3) _min
nepBoro  (BTOpOro,  TpPEThEro)  YypoOBHS. Y CTaHaBIUBAIOTCSA
WHIWBHUAYATHHO JUISI KaXKI0W IEeHHOW Oymaru. Omnpenensrorcs B
MPOICHTAX.

53 | JlumuT KOHLEHTpalmu nepBoro (Broporo) ypoBus. Ompexnensiercs B | LK_1(2)
HITYKax LIEHHbIX Oymar

54 | MakcUMaIbHBIH OTpaHUYHUTEIbHBINA ypoBeHb CTaBKH PBHIHOYHOTO | S _Max_ eq
pHUCKa JUISl aKLUK.

55 | MunuManbHbIHM mar u3MeHeHuss CTaBKM PHIHOYHOT'O PHUCKA. h
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56 | MuoxuTens BOJIATHJIHOCTH, OTIPEIEIISIOLITHA YPOBEHb | (
JIOBEPUTENIBHOM BepoATHOCTH il /lMama3oHa OLEHKH PBIHOYHBIX
PHICKOB.

57 | Koaddunuent crioaxuBaHus IS IOKA3aTeNIeH INKBUTHOCTH. o

58 | Ilepuox Juisi OLEHKH PUCKOB MEPBOTO (BTOPOro, Tperhero) yporus. | rh_1(2,3)
Omnpenensiercs B THSX.

59 | CraBka puicka ppIHOYHOH JTUKBUTHOCTH JUTST QKITHIA. lig_eq

60 | CraBka pucka pbIHOYHOW JTUKBHUIHOCTHU JJIsi OOIHUT AU, lig_bnd

61 MakcumanbHbIii  OrpaHUYUTENbHBIH ypoBeHb CTaBkH pbIHOYHOTO | S_max_bnd
pHCcKa Ui oOJIMTraui.

62 Kosdpuument ortHOmenus Benumuunbl LlemoBoro kopumopa k | X_ Pr
BenuuuHe Jluana3oHa OlleHKU PHIHOYHBIX PUCKOB.

63 Kos¢ddumment orHomenus senmumsbl Kopumopa craBok PEIIO x | x_IR
BEJIMYMHE JJANa30Ha OLIEHKU IIPOLIEHTHBIX PHCKOB.

64 | MunumanpHbIi mar n3MeHeHnss CTaBKU MPOIIEHTHOTO PUCKA. h_IR

65 CraBka pucka pbiHOYHON JukBuaHoctu —omneparuii  PEIIO. | lig_RR
VYcraHaBiIMBaeTCs B IPOLEHTAX F'OJIOBbIX.

66 | MuHuManpHas cTaBKa MPOIIEHTHOTO PUCKA POCTa MMA

67 | MunumanpHas cTaBKa MPOLIEHTHOT'O PUCKA TaICHHS SECA

68 | CraBka nepeHoca o pyousam MONEYRate;

69 | CraBka mepeHoca 10 IIEHHBIM Oymaram SECRate
3HaYeHHEe MaKCHUMAaIbHOTO TPHOMMKEHHS JIyYIIHX KOTHPOBOK K

70 | rpanune IleHoBoro kopumopa. YcTaHaBIMBaeTcs B JONAX OT | W
IlenoBOro KOopuaOpa MO UHCTPYMEHTY.
Ilepuon BpeMeHH, TaKko, YTO €cIi B TEUYEHHE 3TOT0 NEPUOa JTydIle
KOTHPOBKM MAaKCHUMaJbHO MpHONMXKeHbl K rpanune LleHoBoro

71,1 | KopHaopa  BO vaeM}I 9CHOBHOﬁ TOProBOM  ceccun/BeuepHei wu_evening
JIONOJTHUTENBHOM TOProBOM CECCUU, TO IO €r0 UCTEYEHUU BO3HUKAET -
HEOOXOIMMOCTh CIOBUTA TpAHMIl KOpPHUIOpPa B XOAE TOPIOB.
VYcranaBiIMBaeTCs B CEKyH/1ax.
Ilepuon BpeMeHH, TaKo, YTO €cIi B TEYEHHUE 3TOT0 NIEPUO/a JTydllHe
71, | KOTHPOBKH MaKCHMAITBHO NpUOJIMKEHBI K TPaHHIIE KOPUIOpa CTaBOK J IR
" | PEIIO, TO MmO €ro MCTEYEHWH BO3HUKAET HEOOXOIAUMOCTH CIABUra | —

IpaHUI] KOPUJIOpa B XOZ€ TOPTrOB. Y CTAHABIMBAETCS B CEKYHIAX.

79 Koaddurnment macmraba s pacyera mokaszaress JHKBHIHOCTH | Scale
obnuranuu.

73 Koaddurment maciiraba aj1st pacuera BecoBoro kodddunuenta yuera | DurScale
CTIp3/1a IMUTEHTA.

74 | BepxHuii orpaHUUMTENBHBINA YpoBeHb CTaBKH MEepeHoca HSECRate (panee

HPenRate)
75 | HwkHuit orpaHMYMATeNbHBIN ypoBeHb CTaBKH IepeHoca LSECRate (panee
LPenRate)
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76

Bepxuuii orpaHnuurtenbHblii ypoBeHb CTaBKM IEpeHOCA C YUYETOM
JOVBUICHIHBIX BBIILJIAT

HSECRate_div

77

HwxHuii orpaHuuuTeNnbHbIi ypoBeHb (CTaBKM MEPEHOCA C YUETOM
JUBUJICHIHBIX BBITLJIAT

LSECRate_div

78

CraBka HaJIOro00JIOKEHHUS JUBHUICHIHBIX BBIIIJIAT (B COOTBCTCTBHUH C

HpaBI/IJ'IaMI/I KIIMPpUHTI'a HA (1)OHI[OBOM PBIHKE U PBIHKE JCTIO3UTOB, YaCTh
2)

t div

79

KonnuectBo kanennapubsix queit B caenke PEIIO ¢ kogoM pacueros
YO0/Y1, 3aknr04eHHOM B J€Hb ONPEAEICHUs CIIMCKA JIUI, UMCIOIIUX
MIPaBO Ha TOJyYEHUE TUBHJICH/IOB.

80

BennunHa IUBUACHAHBIX BBHIIJIAT B POCCHICKHX pPYOJsX Ha OIHY
[EeHHYI0 Oymary

Div;

81

MakcumalibHbIe 3HAYEHUS OTKIOHEHWW IIeH 3asBOK (BEepxXHEe U
HIDKHEE) B TEUCHHE JTHA (B JIOJISIX)

PcH _ max
PcL _ max

82

[Ipu3sHak MOHUTOpMHIA 3afBOK (NPUHUMAET 3HA4YeHUd «True» u
«False»)

Monitoring

83

Koaddunment, onpenensironuii pa3mep CIBUTa rPaHUIL

Shift

84

[Ipusnak yudera moaenn EWMA st pacyera cTaBOK pPHIHOYHOIO
pucka (mpuHUMaeT 3HaueHus « True» u «False»)

ISEWMA

85

[Tpusnak yuera moaermm EWMA s pacuera cTaBOK IPOILIEHTHOTO
pucka (mpuHUMaeT 3HadeHus « True» u «False»)

iSEWMA_IR

86

Koaddunuent MoKaszareyiell  JIMKBHIHOCTH.
Hcnonp3yeTcst mpu pacuere IoKa3areineld JUKBUIHOCTH BBITYCKa

O6J'IPIF3HHI>1. VYcranaBpiauBaeTcs I 06eraunﬁ OJHOI'0O DMHUTCHTA.

CriiaXuBaHus  JJIdA

a

87

Koaddunment macmrada. Mcnons3yercs mpu pacdere moka3aTeiei
JUKBHUJIHOCTU BBIMTyCKa OONMUTaluid. Y CTaHABIUBACTCS ISl OOMUTaIIHid
OJTHOTO SMUTEHTA.

scale

88

Koapduument  macmrada.

TEOPETUYECKOT0 Z-Crp3Aa O0IUTaluu.

Hcnonb3yercs pH pacuere

DurScale

89

[Ipu3Hak MCNOIB30BAHUS BHEIIHUX TEOPETHUYECKHUX IeH (MPHHUMAET
3HaueHuss «Truey um «False»). Ilo ymoiuaHWIO yCTaHABJIMBACTCS
paBHBIM «False» st Bcex meHHbIX OyMmar.

UseEXTERNAL

90

AKTUBBI/TPYIIIBI, BXOASIIME B CIPEIOBYIO MPYMITy/HAATPyIILY

Group

91

Ckuika 3a MEKIPOLYKTOBBIA cpel. Y CTAHABIMBAETCS MO CIIPEIOBOM
rpyIIe/HaArpyIIe B T0JISX.

Skidka(Group)

92

BepxHsis rpaHdila EHOBOTO KOPUJIIOpA, UCIHOJIb3yemas B BeuepHen
JlonoTHUTEIbHOM TOPTOBOM CECCHM.

PcH_evening¥

93

HwxHss rpaHuna 1neHoBOro KOpUAOpa, MCIOJb3yeMas B BEUYEpHEU
JIOTOJTHUTEIBHOU TOPTOBOM CECCHUM.

PcL_evening¥

94

[Tpu3Hak aBTOMAaTHYECKOH OOpaOOTKH CHUTHAIOB O HEOOXOJMMOCTH
cneura rpanuil [leHoBoro kopuaopa (mpuHUMaeT 3Ha4eHus « True» u
«Falsey). [To ymoqanuio ycranaBimBaeTcsi paBHbIM «False» s Bcex
LIEHHBIX OyMmar.

Autochange
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95

MakcuMalibHOE KOJIMYECTBO CABUIOB TIpaHull LleHoBoro kopuaopa,
KOTOpBIE MOTYT OBITh NMPOU3BENEHBI B PE3yJbTaTe aBTOMATHYECKON
00pabOTKM CHUTHAJIOB O HEOOXOAMMOCTH CJIBUTAa B BEUEPHIOIO
JIOTIOTHUTENBHYIO TOPTOBYIO CECCHUIO.

Autochange_MAX
_evening

96

Koaddunuent ortHomenus BenwuuHbl LleHOBOrO KOpHIopa K
BenuunHe Jlpama3oHa OLEHKM pPBIHOYHBIX PHUCKOB i Topros

HEPE3UJICHTOB.

97

CraBKa ppIHOYHOT'O PHCKA IEPBOTO (BTOPOTO, TPETHETO) YPOBHs (UP —
pocra, down — nagenus). Onpenensercs B IPOLEHTaX.

S _1(2,3)_upi,
S 1(2,3)_down;

98

3HaueHue MaKCHUMAaJIbHOI'O HpI/I6J'II/I)K€HI/I$[ CTaBOK JIydliunx

OezanpecHblx 3asBoK K rpanune Kopumopa craBok PEIIO.

VYcranaBnuBaeTcs B JOJIAX.

w_IR

99

Pacuernas craBka PEIIO B pyOnsx Ha cpok Ym. Ompenensiercs B
IIPOLIEHTaX I'OJIOBBIX.

REPOrateRUB(Y
m)

100

MakcumanbHOEe KOJIMYECTBO COBMIOB TpaHull LleHoBoro kopuuopa,
KOTOpbIE MOTYT OBITh IPOHM3BEACHBI B PE3yJbTaTe aBTOMATHYECKOI
00pabOTKM CHUTHAIOB O HeobOxoauMmocTH caura B OCHOBHYIO
TOPIOBYIO CECCHIO.

Autochange MAX
_main

101

[Ipu3znak aBTOMaTHUeCKOW OOpPAaOOTKH CHUTHAJIOB O HEOOXOIUMOCTH
capura rpanun; Kopumopa craBok PEIIO (nmpunumaer 3HaveHHs
«True» u «False»). 1o ymonm4anuio ycraHaBIHBAaETCS PaBHBIM « T rUe»
JUTSL BCEX IIEHHBIX Oymar.

Autochange IR

102

MakcuMallbHOE KOJMYECTBO CABUIOB rpaHul] Kopuagopa craBok
PEIIO, xoTtopeie MOTryT OBITh TPOU3BEIEHBI B PE3yJIbTATE
aBTOMAaTHYeCKOW 00pabOTKH CHTHAJIOB O HEOOXOJUMOCTH CIBUTA B
OCHOBHYIO TOPTOBYIO CECCHIO.

Autochange IR_
MAX_main

103

MakcuMallbHOE KOJIMYECTBO CABUrOB rpaHull Kopuagopa craBok
PEIIO, xoropsie MOryT MPOU3BENICHbl B  pe3yJibTaTe
ABTOMATHYECKOW 0OpaOOTKM CHUTHAJIOB O HEOOXOJMMOCTU CIIBHTA B

OBITH

BEUEPHIOIO J[OTIOTHUTENBHYIO TOPTOBYIO CECCHUIO.

Autochange IR
MAX_evening

104

Bpewmsi, mo3gHee KOTOporo He Npou3BoAuTcs mnepecuér CraBku
nepeHoca no Oymaram Ipu cIBUTe HWKHEH rpaHuilsl Kopumopa cTaBok
PEIIO myst koma pacuéro YO/Y1. TTo ymonmuanuto paao 16:00 Mck,
€CIIM MHOE HE YCTaHOBJICHO KITMPUHTOBBIM IICHTPOM.

cutoff_time

105

Teopernueckast ieHa aKIUH.

P_theor_stock;

106

CTOMMOCTB YHUCTBHIX aKTUBOB KOMIIAHUH — DMUTEHTA aKI[MHU COTJIACHO
nocjaeaHe Ha Jgary | OTYETHOCTH KOMITAHUHM, WMEIOIICHCS B

pacnopsbkeHur KimmpuHroBoro eHTpa.

NAV;

107

CYMMa BBIITYIICHHBIX KOMITaHHEH — OMUTCHTOM aKIIUHn

OOBIKHOBEHHBIX U MPUBUIICTHPOBAHHBIX aKIIMK MO MOCIEHEN Ha ATy
| mHGOpMAIIMHU, UMEIOLIECHCsI B pacriopshkeHHH KITMPHHTOBOro IIeHTpa.

shrs_out;
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2.
2.1.

2.2.
2.3.

3.2.

3.3.

3.4.

3.5.

3.6.

4.

O01IMe mMoJI0KeHu s

Mertoanka pa3paboTaHa B COOTBETCTBMM ¢ [IpaBuiamMu KJIMPHUHIa M ONUCHIBAET MOPSATOK
ONPEIEICHUS] PUCK-TIAPAMETPOB, UCHOJIb3YEMBbIX KIIMPUHIOBBIM LIEHTPOM JUIsl KOHTPOJISA U
YIIPaBJICHUS PUCKAMU.

MeTtoauka packpbiBaetcs Ha caiite Kiiupunrosoro nientpa B cetu MHTepHeT.

Bo Bcex pacuérax, onucaHHbIX B MeToJuke, HE MCIOJIb3YIOTCS JaHHbIE (LIEHBI CIENOK U
3asBOK, 0OBEMBI C/IEJIOK U 3as1BOK U T.JI.) U3 TOProB HEPEe3UIEHTOB.

HapaMeprl CUCTEMBI YIIPABJICHUS PUCKAMHU

MeTtouka CoaepKUT IpaBUIIa ONPEAEICHUS CAEAYIOIUX PUCK-TIAPAMETPOB:

o PacueTrHbIX 1eH (akuuil U OOAMranuii, MO KOTOPHIM 3aKJIFOYAIOTCS CHEIKU C
YaCTUYHBIM 00€CIIeYeHNEM, U KIIMPUHTOBBIX CEpPTU(UKATOB ydacTus);
CraBOK PBIHOYHOT'O PUCKA;

BepxHHX ¥ HWKHUX IpaHull J[Mana3oHa OLIEHKH PHIHOYHBIX PUCKOB;
Bepxuux u HuxHuX rpanul LleHoBoro kopuaopa;

Huckonta cnenok PEIIO;

JIMMUTOB KOHLIEHTPALMY NIEPBOrO U BTOPOr'O YPOBHEMH;

Pacuetnnix ctaBok PEIIO;

CraBOK IPOLIEHTHOT'O PUCKA;

BepxHuX ¥ HWKHUX rpaHull [{Mana3oHa OLICHKH IPOLIEHTHBIX PUCKOB;
Bepxuux u Hixnaux rpanun Kopunopa crasok PEIIO;

0O 0O O 0O O O O o ©

[Ipoune nmapamerpsl, npeaycMoTpeHHble B M. 1.3. u He yka3zaHHble B 1 3.1, sBAstOTCA
TEXHUYECKUMHU U CITy’KaT JJIsl pacyéTra pucCK-IapaMeTpoB, yka3aHHbIX B 11.3.1 Metoauku.

[Tapamerpsl, yka3zanusie B 1. 1.3 Metoauku o Homepamu 3-50, 97, 99, 105-107 smusiroTcst
JTUHAMUYECKUMU, UX 3HAUEHHUS pAaCCUUTBIBAIOTCS KKl TOproeoii 1eHs BO Bpemst pacuera
pHUCK-TTapaMeTpoB. JIMHAMHYECKHE pPHUCK-TIapaMeTphl MOTYT OBITh W3MEHEHBI PEIICHHUEM
KnupunroBoro nenrpa.

[Tapamerpsl, yka3anusle B 1. 1.3 Meronuku non Homepamu 51-91, 94-96, 98 u 100-104
SBJIIIOTCS CTATHYECKUMH TapaMeTpamMH, WX 3Ha4deHHs yTBepxkuarorcs KIMpUHroBbIM
[IEHTPOM U TIEPEONPEIeISIFOTCS [0 Mepe HEOOXOAMMOCTH.

HauanbHble 3HaueHHs IMHAMHYECKMX U TEXHUYECKUX NapaMeTpoB, yKa3zaHHbIX B . 3.2-3.3
Meroaukw, Ui IEHHBIX OyMar npH BKIIOYSHUHU UX B CHHCOK Oymar, 10 cieJKaM C KOTOPBIMH
MPOBOJUTCS KIUPHUHT C YaCTUYHBIM OOECTIeYeHHEM, WM JOMycke K caeinkam T+ u 1o
KOTOPBIM HE TPOBOAMUTCS KIUPUHT C YaCTHUYHBIM OOECIIEUEHHEM, YTBEPKIAIOTCS
KiupuHTOBBIM IEHTPOM.

ITo TexcTy MeToiuky anropuTMbl U TapaMeTphl, O CAaHHbIE I KLU, IPUMEHSIOTCS TaK)Ke
JUIs JIETIO3UTAapHBIX PAacIUCOK, naeB u ETF.

OcHoBHbBIE INPUHIMUIIBI pacyeTa CraBok PBIHOYHOI'O U MPOUEHTHOI'0 PUCKaA
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4.1.

4.2.

4.3.

4.4,

4.5.

4.6.

CraBKM pHIHOYHOI'O U MPOLEHTHOTO PUCKA PACCUUTBIBAIOTCSA OTAEIBHO 10 KAXI0H LIEHHON
Oymare, 1o cJieJIKaM ¢ KOTOPOI MPOBOAMUTCS KIUPHHT C YACTUYHBIM 00€CTIEYCHUEM.

[Ipu »TOoM pa3mep oOecredyeHUs HCIOJHEHUS 00s3aTENbCTB M3 CIHENOK C TAaKOH LIEHHON
Oymaroil oOIpenensercss ¢ Y4eTOM CTaBOK DPBIHOYHOTO pHCKa W TPOLEHTHOIO pHCKa,
paccunTaHHbIX KIIMPUHIOBBIM LIEHTPOM, M UHBIX TAPAMETPOB, U yCIOBUH, IPEy CMOTPEHHBIX
Metogukoii u (unu) llpaBunamu KIMpUHTa M BIMSIOIIMX Ha pa3Mep oOecreueHus
MCIIOJTHEHUS 0053aTENbCTB U3 CACTIOK C TAKOW 1IEHHOW OyMaroi, B TOM YHUCJIE C YIETOM CPOKa
U YCIIOBHMH pacyeToB.

KimpuHTroBBIM LIEHTP BOpPABE PACCUMUTHIBATH CTABKY PBIHOYHOTO PUCKA IO KaXKI0M LIEHHOH
Oymare, nomymeHHOW K Topram Ha ¢ongoBoMm pbiHke ITAO MockoBckas bupxa, HO 1O
clleJIKaM ¢ KOTOPOM He MPOBOAMTCS KIMPHHT C YACTUYHBIM 00ECIIeUEeHHEM.

IIpu »TOoM pa3mep oOecredyeHHs UCIOJHEHUS 00s3aTENbCTB U3 CIHENOK C TaKOH LIEHHOMN
Oymaroii onpenensercss C y4eToM CTaBKH PBIHOYHOI'O PHCKA, pacCUUTaHHOM KiMpUHTOBBIM
LEHTPOM, M HHBIX NApaMeTpoB, U YCJIOBHUH, NpPeAyCMOTPEHHBIX MeTonukol u (Miu)
[IpaBriiaMu KIMpUHTa U BIUSIOMIMX HA pa3Mep oOecreueHus: UCIIOTHEHUS 00sI3aTeNbCTB U3
CIIEJIOK C TaKOM LIeHHOW Oymaroi, B TOM YHUCIIE C yY€TOM CpOKa U yCIOBUN pPacyeToB.

IIJ'I?I pacdcTa CraBok PBIHOYHOTO MW IMPOHCHTHOI'O PpPHUCKAa HCIIOJIb3YCTCA MCTOA
OKCIIOHCHIMAJIbHOI'O B3BCIIMBaAHHUA 1JIsI OLICHKH BonatunsHOCTH.

KHI/IpI/IHFOBLIM HCHTPOM YCTaHaBJIMBAIOTCA MHWHHUMAJIBbHBIC n MaKCHUMAaJIbHBIC
OI'paHUYHUTCIIbHBIC YPOBHHU CraBok PBIHOYHOI'O pUCKA, U MuHuMansHEIE OT'PAaHHUYUTCIIBHBIC
YPOBHHU CTaBOK IMPOLICHTHOI'O pHCKa

KinupuHroBeIM IIEHTPOM YCTaHABJIMBAIOTCS MUHUMAIIbHBIE OTPAHUYUTEIBHBIE YPOBHU
CTaBOK PHIHOYHOTO PUCKA B COOTBETCTBUU C TpeOoBaHUsAMU K KBanupuuupoBannomy LK.

KnupuHroBelii LeHTp BHOpaBe MPHUHATH pemieHrne o0 ycraHoBieHUH CTaBOK PHIHOYHOIO U
IIPOLICHTHOIO pPHUCKAa OTJIMYHBIMU OT PACYETHBIX 3HAYEHUNW B 3aBUCUMOCTH  OT
JONOJHUTEIbHBIX PHIHOYHBIX (PaKTOPOB.

5. Omnpenesienne JIMMUTOB KOHLEHTPALIUN

5.1. mo aknusaM U 00aUTaLUSIM

o JIMMHUT KOHLIEHTpALUU NEPBOr0 YPOBHS O3HAYAET OLIEHKY MaKCUMaJbHOIO 0o0beMma
NO3HIIMU B JAaHHOH Oymare, KOTopast MOXKeT OBITh JIMKBHANPOBAaHA B KOPOTKHIA CPOK
0e3 CyIIeCTBEHHOTO BO3JEHCTBHS Ha IIeHy LIeHHOW Oymaru. JINMUT KOHLEHTpaIuu
BTOPOT'O YPOBHS - 3TO OLIEHKAa MaKCUMAaJIbHOI'O 00beMa MO3UIMH B JaHHOW Oymare,
KOTOpasi MOXET ObITh JIMKBUAMpOBaHa B TeueHue Ilepuona uid OLIEHKH PHUCKOB
BTOPOT0 YPOBHsI 0€3 3HAUUTEIHHOI'0 BO3/IeHICTBHS Ha LIeHY Oymaru.

o JIMMUTBI KOHLEHTPALMK YCTaHABIMBAIOTCS MO IPYyIIaM Ha OCHOBE 0ObEMOB TOPIOB,
JKCIIEPTHBIX OLeHOK KilmpuHroBoro nesTpa

. 3HaueHus: JIMMUTOB KOHLEHTPALUU MOTYT OBITh CKOPPEKTHPOBaHbl KIMpPHUHTOBBIM
LEHTPOM B 3aBUCHUMOCTH OT AOHOJIHUTENbHBIX PHIHOUHBIX (PAKTOPOB.

HKO HKI] (A0)



Memoouka onpedenenus HKO HKI] (AO) puck-napamempos ono06020 pblHKA U PbIHKA

denozumog [1A0 Mocxkoseckas Bupoica cmp. 14 u3 50
5.2. O KIIMPUHTOBBIM CepTUHUKATAM YIACTHUS
o JInMUTEHI KOHICHTpPALUHU 110 KIIMPUHT'OBBIM CepTI/I(I)I/IKaTaM ydacTusa yCTaHABJIMBAKOTCA
Ha OCHOBE 3KCIEPTHBIX OLICHOK KIIMPUHTOBOTO IIeHTpA.
53 10 HDOIIGHTHBIM NHAUKATOpaM
J JIumuThl KOHIEHTpaLUu 110 [IpOLeHTHBIM HHIMKATOPaM HE YCTaHABIIMBAIOTCS

6. Aaroputm ompeneneHusi PacueTHbIX LleH MO aKIUSIM, KJIHPHUHIOBBIM cepTHUKATAM
yuactusi, Kop3nnam nennbix 6ymar u [IpoueHTHBIM HHAUKATOPAM

6.1. mo aknuam

o Jlia onpeneneHus pacyeTHBIX LIEH aKUUM MPOMCXOIUT NPUBEIACHHUE 3HAYCHUN LIEH
3akpeiTHs (P_close), myuamrero mpemnoxxenus: (ASK) u cnipoca (BID) B Bamote VAL
B 0Oe3alpecHOM pexuMe ¢ garoid pacderoB | k BamoTe RUB ¢ momormisio
[leHTpanbHBIX KYpCOB:

Rc;(VAL)
P_close;(T,VAL,RUB) = P_close;(T,VAL) * Rc_q(VAL)
ASK,(T,VAL,RUB) = ASK;(T,VAL Rai(VAL)

. == 1 o A

i ) ) l( 4 ) RC_q(VAL)

BID,(T,VAL,RUB) = BID,(T, VAL Re,(VAL)

. — . *—————

i ) ) l( 4 ) RC_q(VAL)
VOLUME;(T,VAL,RUB) = VOLUME;(T,VAL e

. — ; *———————

(T, VAL, (VAL * g var)

rac

P_close;(T,VAL) - uena 3akpbITus B 0€33JIpECHOM pEXHMME C JAaTOH pacyeToB | C
pacueramu B Baimore VAL,

ASK;(T,VAL) — craBka Jydmiero npejioxeHus B 0e3apecHOM PeKHME C JaTOW pacyeToB
T c pacueramu B Baimote VAL,

BID;(T,VAL) - craBka Jiy4iiero crpoca B 0e3aJJpecHOM pexHMe ¢ JaTol pacdeToB T ¢
pacueramu B Basmtote VAL,

Rc;(VAL) — lenTpanpHbiii kKypce o BamoTHOH nape VALRUB Ha BaTroTHOM pBIHKE,

Rc_qg(VAL) — konmyectBo eaunuil Baitotel VAL, 3a KoTOpOoe ycTaHoBeH LleHTpanbHbIH
Kypc no BaimoTHoi mape VALRUB

VOLUME;(T,VAL,RUB) — 00béM TOpProB B 0e3aIpeCHOM PEKHME HHCTPYMEHTOM C
pacueramu B Bamote VAL.

B cityyae oTcyTCTBUS WM paBEHCTBA HYJII0 0HOM U3 3asiBOK BID n ASK B BhIliecTosmmmx
dbopmynax 3HaYCHUE TAPAMETPOB PACCUUTHIBACTCS HWCXONs W3 BBIPAKEHUH C
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cymectBytomumu 3asiBkamu BID u\ummn ASK. Eciam oTCyTCTBYIOT MM paBHBI HYJIIO 00€
3asBKH, TO 3HAYEHHE COOTBETCTBYIOLIETO ITapaMeTpa IMPU3HAECTCA OTCYTCTBYIOILUM.

J [Ipoucxoaut arperupoBaHre MPHUBEAECHHBIX B PyOJiM 3HAYEHHUI MO BCEM BalOTam

(VAL) u natam pacuéros (T):

P close (T ., VAL RUB) _, . . .
w = i T 5
2, - T= REPOrate. (D) VOLUME(T . VAL, RUR)

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

rae
P _close (T ,VAL,RUB)— npusenennas B py6iau neHa 3akpbITHs B 6€3aAPECHOM PEKUME C

JaTOM pacyeToB T,

REPO ratei ( T ) — Pacuernas craBka PEIIO B 6e3aipecHOM pexume ¢ 1aToii pacueToB T,
AS Ki (T VAL,RUB ) — IpUBeJIeHHas B pyOJH IeHa JTy4IIero MpeaaoKeHus,

BID,(T VAL,RUB) — IpUBEJCHHAs B pyOiIM LIeHa JTyqIlIero crpoca,

VOLUME;(T ,VAL,RUB)— IPUBEIEHHBINH B pyOau 00bEM TOProB B O€3apeCHOM PEXUME C

naTou pacyetoB T

L4 B cIydac cC€CJIM TpU3HAK HCIIOJIb30BAHMA BHCHIHUX  TCOPECTHUYCCKUX  ILICH

UseEXTERNAL 1o 1iesHoi Gymare ycTaHOB/IEH paBHBIM «True», TO lieHbI 3asBOK Ha
TOKYIIKY ( BID, ) u nponaxy ( ASK, ) koppexrupyores:

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

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

Ecnun mapamertpsl B|D_EXTi " ASK_EXTi 3aJaHbl B BaJIIOTE, OTIMYHOM OT

pyOJieit, To mpu OINpeAesieHUH 3HAaYECHUN MapaMeTpoOB C MCMOJIb30BaHUEM BHEIIHUX
JTAHHBIX MMPOUCXOJUT MEPEBOJ B PyOJIH MO KypCy MOCIETHEH CIACNKH M0 BaTIOTHOU
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nape VALRUB Ha BantoTHOM pbIHKE U pBIHKE AParol€HHbIX METANIOB HA MOMEHT
3arpy3KH JaHHBIX O 3asBKaX.

o Pacuernas nena akuuu B pyossax P,( RUB) ONPENENIETCS KOPPEKTUPOBAHUEM LIEHBI

3aKpBITHS aKIKH 110 HeHam 3asBok Ha nokynky ( BID, ) i mpomaxy ( ASK,):

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

Ecnu caenok, 3akiTOYeHHBIX HA OCHOBaHHH O€3aJ[peCHBIX 3asBOK, HE OBLIO, TO B KaYeCTBE
LIEHBI 3aKPBITHS OepeTcsl pacyeTHas 1IeHa Mpeblayiero aHsA. Eciu mpucyTCTBYIOT TOJBKO
3asiBKU Ha MPOJAXKY, TO

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

Eciu mpucyTCTBYIOT TOJIBKO 3asBKU Ha MOKYIIKY, TO
P;,(RUB) = max(P_close;, BID;)
HNuaue
P;(RUB) = P_close;,

rae

mid() — GyHKIUS, BEIYUCISIONIAs MEAUAHY,
BID;, P_close;, ASK; — arperumpoBaHHasi II€Ha JY4YILIEro CIpoOca, IeHa 3aKPBITHUS W IICHA
JYYIIEro MpeaaoKeHUs: COOTBETCTBEHHO.

Pacuernas niena akuuu B Bamore VAL onpenensercs o hopmye:

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

P,(VAL) =

P;(RUB) — pacyeTHas 1leHa aKI[UU B pyOIIsX,
Rc(VAL) — LentpasbHbiii Kypc caenok BaaroTHoit napsl VALRUB.

Rc_q(VAL) — konmnuectBo eaunuil BaroTel VAL, 3a koTopoe ycTaHoBieH LleHTpanbHBbIil Kypce
no BairoTHOM mape VALRUB

. B cnyuae ecnu:
. paHee He MPOBOJAMIIMCH TOPTH AKIIHUEH,

. II0 PELICHUIO OpraHu3aropa Topro PacyeTHas neHa U Lelleld OIpelesIeHUs
OTKJIOHEHUH 1IeH B peXKHMaxX OCHOBHBIX TOProB (pacueTHas LieHa OpraHu3aTropa
TOPrOB) YCTaHABIMBACTCA OTIMYHOM OT II€Hbl 3aKpbITUA MPEIbIIYLIEro
TOPrOBOTO JHS, PACCUUTHIBAEMON B COOTBETCTBUU C METOIMKOUN OIpEaeIeHUs
LIEH 3aKpbITHUs LIEHHBIX OyMmar, yka3zaHHol B [IpaBuiax mpoBelneHHsI TOProB Ha
(GOHIOBOM PBIHKE U pbIHKE Aerno3uToB [lyOmu4yHOro akiuoHEpHOro oOIiecTBa
«Mockosckas bup:xa MMBB-PTC»

KnupuHroBelii LIEeHTp ycTaHaBIMBaeT PacueTHyIo LIeHy aKI[MM paBHOM pacueTHOH IieHe
OpraHu3aTopa TOproB.
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. Jns akiuid, ¢ KOTOpPBIMH JOCTYIIHO 3akitoueHrne BueOupxkeBbix caenok ¢ LK B
pexxumax OTC: Axkumum T+ u OTC: Axuuu ¢ LK u He mpoumieammx mnpouenypy
nucTuHra, KIIMpUHrOBBIA IEHTP BIpaBE€ YCTAaHOBUTh PacyeTHyo IieHy paBHOM
TEOPETUUECKOH IIEHE, PACCUUTHIBAEMOM CIIEAYIOIUM 00pa3oM:

NAV,

P_theor_stock; = ———
shrs_out;

I'ne

NAV; — cTouMOCTb YHCTHIX aKTUBOB KOMIIAHUHM — YMUTEHTA aKL[UU COTJIACHO
HocieHel Ha 1aTy | OTYETHOCTH KOMIIAHUH, IMEIOIIECHCSI B PACIIOPSHKCHHH
KimpuHrosoro nesrpa

shrs_out; — cymma BBITYIIEHHBIX KOMIAHUEH — YMUTEHTOM aKIIUU OOBIKHOBEHHBIX
Y MPUBUJICTHPOBAHHBIX aKIIMH 1O MOCIeIHEH Ha 1aTy | HHPOPMAIMU, UMEIOIIeHCs B
pacnopsbkennu KimpuHroBoro neHtpa

o KnupuHroBelil LIeHTp BIpaBe NPUHATH pelleHrne 00 ycTaHOBIEHUH PacueTHON 1ieHbl
aKLUWU OTIUYHON OT 3HAYEHMsI, PACCUUTAHHOIO IO BBIIIEONUCAHHOMY aJITOPUTMY.

6.2. 1o KIMPUHTOBBLIM cepTU(MUKATAM VYACTHUS

J PacuetHas 1eHa ISl KIMPUHTOBBIX CEpTU(UKATOB ydacTHs paBHA HOMHHAIBLHOM
CTOMMOCTH KJIMPHHTOBOTO CepTU(HUKATA Y4acTUS W yCTaHABJIMBACTCS paBHOW |
pyoito.

6.3. 1o Kop3uHe 11eHHBIX OyMar

o PacuétHast mieHa ans MHCTpyMEeHTOB Kop3wHa IeHHBIX Oymar yCTaHaBJIMBACTCSI
paBHoOI 1 py0IO0.

6.4. 1o IIpolleHTHBIM HHAUKATODAM

. Pacuérnas nena i [IporieHTHOro HHAMKATOpPA YCTaHABIUBAETCs paBHOM 0 pyOuiei.

7. AJIFOpI/ITM onpeaecacHust CraBok PBIHOYHOTO PUCKA

7.1. mo akuuaMm:

7.1.1. Omnpenensercs Tpu ypoBHs CTaBOK PBHIHOYHOTI'O PHCKa IO aKIUsAM (Jajiee B ATOM
paznene — CtaBka):

7.1.2. CraBka nepBoro ypoBHs (S 1) onpeaensiercs it HeOOIbIIUX 00BEMOB MO3ULIUHN IO
nieHHoi Oymare. IIpenmnonaraercs, HO3UINS MOKET OBITh JTUKBHIMPOBAHA B KOPOTKHUN
CpOK 0e3 CyIIEeCTBEHHOTO BO3ACHCTBHS Ha LIeHY LEHHOH Oymaru. PaccumTeiBaeTcs
ucxons u3 Ilepuoma s oneHku puckoB nepsoro ypoBHs (rh_1). [leifctByer mis
03U, 00bEM KOTOPBIX HE NMPEBOCXOAWUT JINMHUT KOHIIEHTpPAIMK MEPBOTO YPOBHS
(LK _1). 3nauenue JlumuTa KOHIIEHTPALMK NIEPBOIO YPOBHS ONpPEAEISAETCS HA OCHOBE
JMKBUAHOCTHU JIaHHOU IIEHHOM OyMmaru.
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7.1.3. CraBka BTOporo ypoBHs (S_2) ompenensercs Ui CpEeIHUX 00bEMOB MO3HMIUN T10
neHHoll Oymare. PaccumtbiBaercs ucxons u3 Ilepuona A OLEHKH pUCKa BTOPOTO
YpOBHS (TIPEANOaIaraeTcsl, YTo MO3ULUS MOKET ObITh JIMKBUIMPOBaHa 3a nepuo rh 2).
JleiicTByeT /Ui MO3UIMIA 00beMOM cBbIlIe JIMMUTAa KOHLIEHTPAIIMH TIEPBOTO YPOBHS
(LK 1), HO He npeBblIaomux JIMMUT KoHIeHTpanuu Broporo yposHs (LK 2).

7.1.4. CraBka TpeTbero ypoBHs (S_3) ompeaensiercs i 00abIIMX 00BEMOB MO3ULUN 1O
neHHoi Oymare. PaccumtbiBaeTcst ucxons u3 Ilepuona aist OLIGHKH PUCKA TPETHETO
ypOBHsI (IIPEAIoIaraeTcsl, YTo NO3ULK MOXKET ObITh IMKBUIMPOBaHa 3a epuoa rh 3).
JeiictByer ans no3unuii csiiie Jlumura koHueHTpauuu Broporo ypousi(LK 2).

7.1.5. Eciu npusnak yuera mojnenu EWMA nns pacuera cTaBOK PBIHOYHOTO PHUCKA
(iIsSEWMA) ycranoBneHn «True», mis onpeaenenus CTaBOK MO aKIUAM ITPUMEHSETCS
METOJI OIleHKH BOoJIaTHIRHOCTH HAa OCHOBE SKCTIOHCHITMAIBHOTO B3BEIIIMBAHUSI.

7.1.6. CraBKu epBOro, BTOPOro M TPETHET0 YPOBHEH PacCUNTHIBAIOTCS KaxAblii TOproBbIii
JieHb 1 Bo Bpems pacuera puck-napaMmeTpos.

7.1.7. Jlns pacyera CtaBok repBoro ypoBHs (S_11):

7.1.8. PaccumThIBaeTcs OTHOCUTEIbHOE H3MeHeHne PacueTHOl meHs i

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

I, = max

TO €CTb MAKCUMYM M3 IBYX BCIIMYHNH:
- OJHOJHCBHOC OTHOCHUTCIIbHOC U3MCHCHHUC pvaeTHOﬁ OCHBI;
- IBYXJJHCBHOC OTHOCUTCIIBHOC U3MCHCHHUC paC‘IeTHOfI IICHBEI.

a.
7.1.9. Ompenensercst KO3(GUINESHT B3BEIIUBAHUS ' .

O.
7.1.10. Ecniu OTHOCUTENILHOE W3MEHEHHUE IEHBI f Oosplie oneHkd BomatwmpHOCTH

a a a _a
npeapiayero Toproporo aus, To = P ypaye ' = Hwwen

ecau I, > oy 4,

aeepxmm '

a

a =

1
eciu I, <oy ,.

HUdICHAA I

7.1.11. Ecnu B uHTepBane Mexay AByMs ToOproBeIMH AHSIMHU i-2 U 1 OblIO OoJiee OJHOTO

a.
HETOProBOro JHA, TO KO3((UIMEHT B3BEIIMBaHUSA ' NpupaBHUBaeTcs Hymo. llpu
3TOM HETOPIOBBIM JHEM IO TEKCTY METOINKH TOHUMAETCS:

- Hepabouuii neHb B Poccuiickoit denepamnuu npu yciaoBuu, 4to B EBporne wim B
CIUIA paGounii neHb;

- HETOPTOBBIN JI€Hb IO MHCTPYMEHTY — JIEHb, B KOTOPbIN TOPrU B «PexuMe OCHOBHBIX
toproB T+» B [IAO MockoBckas bupska He mpoBoaaTcs, IPU yCIOBUHU, YTO B
Poccuiickoii @enepanu pabouuii 1eHb.
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. . G,
7.1.12. Onpenensercs k03¢ UIMEHT y4€Ta HETOPTOBBIX JHEH | B mpenctosiieM [lepuone
JUTSL OLIEHK! PUCKOB:

m. .. . o
7.1.13.TTapamerp ' pans ompenenéHHOW LEHHOW OyMaru oOmpenensercs Kak cymMma
KOJINYECTBA HETOPTOBBIX JHEH AJIs JaHHOW LieHHOU Oymaru B npezacrosueM [lepuone
TUIS1 OLICHKU PUCKOB.

7.1.14. BonaTiiIbHOCTH ITEPECUYUTHIBACTCS 10 (hopmyoie:

Gi = \/(1—ai )'Gi2_1+ai 'ri2 . (71)

! Ly
7.1.15. Ecnu u3MeHeHHe IeH npeeicuiio CrtaBKy — — U B HHTEpPBAIE MEKIY
ToproeiMu THAMH 1 U 1-2 ObLIO HE OoJiee OJHOTIO MPa3AHUYHOTO JHS, TO HApsAy C

BonatunsHOCTBIO, paccuntanHoi 1o ¢popmysie (7.1), paccunThIBaeTCS BEIMUNHA:

q. (7.2)
B stom cinyuyae BonatunsHocts O omnpeaensieTcs no dopmyine: O; = max( lof ,Gi* ).

B ¢dopmyne (7.2) u nanee no TeKcTy napameTp q - 3T0 MHOXKUTENb BOJATUIILHOCTH,
olpeiesIAeMblii Ha OCHOBE PETPOCIIEKTUBHOIO aHAJIN3a U O9K-TECTUPOBAHMSL.
P
7.1.16.IlpenBapurensHoe 3HayeHne CTaBKM | ONpenessiercsi B COOTBETCTBUU CO
CIIEAYIOIIUM aJITOPUTMOM:

ceiling(q 'haij.h >SP +h

€CJIIn

sip:ceinng(q“’ij.h
, TO h ; MHAYe

. er
celllng(q h 'j-h <SP, -h
€CJIIn 1 CPOK C MOCJICAHETO U3BMCHCHUA Hpe,Z[BapI/ITeJ'II)HOFO

" _QPp )
sHauenuss CTaBKH cocTaBisier He Menee n Toproseix mueit, o S =SP, —h;
WHaye Sip = Sifl, rae ceiling — QyHKIMS OKPYTIEHUS BBEPX J0 LIEJIOTO YHCIIA.

7.1.17. MuHUMalIbHBIE OTpaHUYUTENbHbIe YpoBHU CTaBOK MEPBOro, BTOPOIO U TPETHETO

yposmeii (S —1_Min S_2_min S_3_miny ,n,erengrores B memsx:

- OIPaHMYEHHs] MOJEJIBHOIO pHUCKA B CIydae Ype3MEPHO HHU3KOM OLEHKH
BonatunsHOCTH IIpU peain3aluu CTPECC-CLICHAPUEB;

- NPEJOTBPALLEHHUS CIIy4aeB OCTAHOBKU TOPIOB IIPU 3HAYUTEIBHOM CyKeHUH LleHOBOro
KopHuaopa.
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7.1.18. PaccunThiBaeTcs 3HaYeHUE Pacu€THO# CTaBKKM PHIHOYHOTO PUCKA | C YYETOM TOTO,
YTO OHO MOKET U3MEHSTHCS TOJIBKO TUCKPETHO C MUHUMAJIBLHBIM I1arom h:

bl _ .
V, =min(cei|ing{max(si G'+“q—eq’s—l—mm)}h;S_max_eq)

h

7.1.19. OxonuarenbHOe 3HadeHre CTaBKU PHIHOYHOTO PUCKA ~ — | ONPENEISETCS PABHBIM

3HAYCHUIO PacuETHOI CTaBKU PHIHOYHOTO PUCKA ' .

7.1.20. 3nauennst CTaBOK BTOPOTO YPOBHS (S -2 ) u CTaBOK TPEThETO YPOBHSA (S 3 )
OTIPEIEIISIOTCS € MOMOIIBIO pacueTa BonatunsHocTr Ha [leprogax At OLIEHKH pUCKOB
BTOPOTO U TPEThEr0 YpPOBHEH C yYETOM YCTAHOBJIEHHBIX MHHHUMAJIBLHOTO U
MaxkcuMaabHOTO OTPaHUYUTENLHOTO YPOBHS CTABKH PHIHOYHOTO PHCKA JIJIST aKIIHH:

max r?}-i (8" -G, +lig_eq);S_2_min
r
S _2, =min(ceiling = o -h;S _max_eq)
max r:—i (S -G, +lig_eq);S _3_min
r
S _3, =min(ceiling = o -h;S_max_eq)

7.1.21. Ecnim npm3Hak ydera mojenn EWMA s pacuera CTaBOK PBIHOYHOTO PHCKA
(iIsSEWMA) ycranoBinen «False», To CTaBKM pPBIHOYHOTO PHCKA YCTaHABIUBAIOTCS
PaBHBIMH MUHUMAJIbHBIM OI'PaHUYUTENIbHBIM YPOBHAM CTaBOK PHIHOYHOI'O PUCKA.

7.1.22. KnupuHToBBIi IIEHTp BIIpaBe MPHUHATH perieHne 00 ycraHoBieHnn CTaBOK IEPBOTO,
BTOPOT'O U TPETHETO YPOBHEW, OTIIMYHBIX OT PACUETHBIX 3HAYEHUI.

7.2. 1o KIMPUHTOBELIM cepTU(hUKATAM VYACTHS:

CraBKM pPBIHOYHOTO pHUCKA IO KIMPHUHTOBBIM CEepPTH(PUKATAM Y4YacTHsl YCTaHABIMBAIOTCS
PaBHBIMU HYJIIO.

7.3. [lo Kop3uHe 11eHHBIX OyMar:

CraBKM PBIHOYHOTO pUCKa MO MHCTpyMeHTaM Kop3uHa 1eHHbIX Oymar yCTaHaBIIMBAIOTCS
PaBHBIMU HYIIIO.

7.4. o Ilpo1ieHTHBIM HHAMKATODAM:

CraBku PBIHOYHOI'O pHCKa I10 HpOHeHTHI)IM HHIUKaTOpaM YCTaHABJIMBAKOTCA paBHBIMU HYJIIO.
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8. Auaropurm ompejesieHusi moJiHOI PacueTHoii eHbI 00JMTalIIK

8.1. PaccunTriBaroTcs CPCAHCB3BCIICHHBIC («‘II/ICTHG») IOCHBI U IICHBI 3a41BOK:

P_wa(T,VAL)
> T <REPOrate @ -Volume(T ,VAL,RUB)

VAL,Tl
P_wa, = 365 ,
- > Volume(VAL,RUB)
VAL
AiD — BID(T, VAL)
% | T X REPOTate,(T)
365
Sk = ASK(T,VAL)
(T JALT .+ T XREPOTate;(T)
365
rac

P_wa(T,VAL) — cpenHeB3BelieHHas («UUCTas») [ieHA OOJUTAIMU B MPOLIEHTaX OT HOMHUHAJIA
110 UTOTaM TOProOB B O€3aIpeCHOM pexuMe ¢ nartoi pacuetoB T B VAL,

REPOratg (T ) - Pacuernas craka PEITO B Ge3aapecHOM pekuMe ¢ AaToii pacuetos T,

ASK(T,VAL) — npuBeacHHas B pyOJsIH [ieHa JYUIIIEro Crpoca B 0€3apeCHOM PexXUMe ¢ JaTOn
pacuetoB T B VAL,

BID(T,VAL) — npuBeneHHas B pyO/Iu IieHa JTYUIIEro MPeIOKEHUS B 0€3aIPECHOM PEXUME C
natoii pacueroB T B VAL,

VOLUME(T, VAL, RUB) — 06beM TOproB B 0e3apecHOM pexumMe ¢ aaroi pacyeroB T B VAL
110 HHCTPYMEHTY, NpuBeeHHbIN B pyosu (RUB) uepes LleHTpanbHBIN Kypce U3 pacdeTa Ha OJIHY
eauHUIly BamroTel VAL

8.2. PaccumthiBaeTca Z-cupsA 1o UTOraM TOproB (IIPU YCIOBUH, YTO MO OOIMraiyu ObLIH TOPTH
B JAHHBII TOproBeii nemp) Z _WA;. DTOT mapaMerp pacCUMTBIBACTCS KaK PEIICHHE

CIIEYIOIIEr0 ypaBHEHUS:

P wa. ashFlow, (t
——a'-FacevaIuei+Hl<;ZZi => CashFlow, (1

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

e P _Wa,; - cpenneB3BeneHHas 1ieHa OOIMTAIlMH, BBIYUCIICHHAS COTJIacHO I1.8.1.,

FaceValuei - TEKyIllee 3HaUeHHe HOMUHAJIa OOJIUTal[iK B BAIIOTE HOMHHAIA,

CashFlowi(t) — meHexHbIi TOTOK B BAIOTE HOMHHANA (KYITOHHAS BBIILIATA, aMOPTU3AIHS,
OCHOBHAasl CyMMa) uepe3 t JIeT OT JaThl pacyera pucK-apameTpos,

Jyist obnuranuii ¢ miaBaoIMMU KyIIOHAMU BEIHMYMHA KYTOHHBIX BBITUIAT ONPEIENIeTCs Ha
OCHOBE TMPOTHO3HBIX ((opBapAHBIX) 3HAUYEHUH MHAWKATOpa IUIABAIOIIEH CTaBKU
(monepkuBaeMble MHIUKATOPHI TUIABAIOIIMX CTABOK MpUBEACHBI B [IpuiioxkeHnu 2 u MOTyT
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ObITb HM3MEHEHBbl pemieHrneM KIMpPUHIOBOro IEHTpa) B COOTBETCTBHM C IOPSIKOM,
yKa3aHHBIMH B 9MHUCCHOHHBIX JOKYMEHTAX OOJIUTaIlni.
Gi(t) — 6e3pucKoBast JOXOAHOCTH BAITIOTHI HOMHHAIA HA CPOK 1 JIeT.

8.3. B cmywae otcyrctBus wuH(QOpMAlMM O II€HaX TOCYJapCTBEHHBIX LEHHBIX Oymar,
HOMHUHHMPOBAHHBIX B MHOCTPAHHOH BalioTe, JUIs Iieell KaauOpOBKH OE3pHCKOBON KPHBOM
noxogHoctd G_i(f) Moryr OBITh HCIOJIB30BAHBI IIEHBI [0 JPYTUM  OOJIHMTAIHSIM,
HOMUHHUPOBAHHBIM B 3TOW MHOCTPAHHOU BAJIIOTE.

8.4. PaccunMThIBAIOTCS MOKA34TENM JIMKBUIHOCTH OOJIMTallU (|i, Li) W SMHUTEHTA L_ISSUGI}:

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

Li=a-l+1-a) L;

L_issuer = Avg;(Li ;) L_issuer = Avg (L, , )»

rac

Ang - cpeaHee apu@MeTHUYECKOe MO BceM OOiurauusM -SMUTEHTa (oOauranuu,

HOMHUHHUPOBAHHLIC B pa3H0171 BAJIIOTEC, paCCMaTPUBAOTCA KaK 06J'II/IFaI_II/II/I Pa3HbIX BMHTCHTOB),

Volume, = Y VOLUME; (T ,VAL.RUB) - 06bem ToproB B Ge3aipecHoM pexuMe ¢ pacaeTam
-

B VAL o uacTpymeHTy, npuBeneHnbid B pyosn (RUB) yepes LlenTpanbHbiii Kypce U3 pacyeTa
Ha o/IHy eauHuIly BamtoTel VAL. B 1eHb i

O - k03 (pPUIMEHT CriiaXMBaHUS s TToKa3aTelNeil TMKBUIHOCTH,

scale — kosddunueHt macrirada.
MoauduipoBaHHas JOPAIKs JOJIra SMUTEHTA PACCYUTHIBACTCS CICIYIONIMM 00pa3oM:
> MDur, , (IssuerName) - L, (IssuerName)

IssuerName==Issuer

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

IssuerName==Issuer

8.5. Z-cupox smurenta (Z _ISSUBE)paccunThiBacTCS B 3aBHCHMOCTH OT 00BEMa TOPrOB IIO
Ka)KIOMY BBIITYCKY OONUTAIM B TaHHBIN J€Hb U Z-CIpd3a SMUTEHTA B MPEABIAYIINHA JCHb:

Z(IU -Z _wa,;;)+Z _issuer_, - L _issuer_,

Z _issuer =

i > TAC - CYMMHPOBAHHE IIO
D () + L _issuer Z,: yMMHUP
j

BCEM BBIITyCKaM OOJIUTralluii SMUTEHTA, 10 KOTOPHIM OBLIM TOPIU B J€Hb | .

8.6. Teoperuueckuii Z-cupd] OOTUTaIHH (Z _theori ) BBIYUCIISICTCS CICAYIOIINUM 00pa3oM:

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, ecin Li > L_issuet; , mHaue Flag =1,
DurFactor = exp(—-DurScale-abs( MDur,_, —MDur _issuer)),

DurScale — koapdunuent macmraba. B ciyyae, ecniu mapamerp DurScale He onpenenen st
obnHranuy, MpUMEHsIeTCs 3HaUYCHHUE [0 YMOJIYaHUI0, onpeessieMoe KITMpHHTOBBIM LIEHTPOM.

8.7. Teopernueckas mnena ooauramuu (P_theor) paccunThiBaeTcs Ha OCHOBE TEOPETHUECKOTO Z-
cpoga (£ _theOr) u kpuBoii GeckymOHHOH NOXONHOCTH TOCYAPCTBEHHBIX OOIMIALHil

BamoThl HOMHUHANA (G-KpHBOI BaMIOTHI HOMHHAJIA) AHAJIOTHMYHO M. 8.2 MyTeM 3aMeHbI

Z _Wa, na Z_theor

o [Mopsimok pacuera Teoperndeckoit ensl (P_theor) unoteunsix oOiuramnuii, puBeIcH
B [lpunoxenun 1. JlaHHBI NOPSAOK NPUMEHATCA JUIsl WUIIOTEUHBIX OOJUTalMiA,
ycraHoBieHHbIX pemieHrneM HKI[, 1o KOTOpPBIM [OCTYNHBI cHelu(pHUECcKUe
napaMeTphl BBIITYCKOB UIIOTEUHBIX 00auranuii, npusegeHnsle B [punoxenun 1.

8.8. PacuerHas «uncras» nesa obmurammu (P _StIMNG) ompenensiercs xoppexruposarmenm

TEOPETHYECKOH LIEHHI 10 HeHaM 3asBoK Ha nokynky ( BID), npomaxy ( ASK), a Takxke ¢
WCIIOJIb30BaHWEM BHEIIHUX JaHHBIX i 3HadeHwid BID _EXT u ASK_EXT. HroroBbie
3navenus BID, ASK onpenenstorcs kak:

BID = max(BID _17;BID _19; BID _ EXT)
ASK =min(ASK _17; ASK _19; ASK _ EXT)
Ecnu npucyTCTBYIOT 3asiBKM Ha IPOJAXKY M HA MOKYTIKY

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

rae
mid - pyHKIMS, BEIYUCIAIONIAS MEAUAHY.

Ecnu mpucyTCTBYIOT TOJBKO 3asBKM Ha IMpoaaxy, To P _sttimnt = min(P _theor,, ASK,).

EcIM [IPUCYTCTBYIOT TOIBKO 3asiBKH Ha rokyrky, to P _Sttimnt =max(P _theor,BID, ).
Unaue P _sttimnt =P _theor, .

HCHBI 3as4BOK OIIPCACIAIOTCA U3 «PexxnMa OCHOBHBIX TOProB T+» n u3 JOIIOJIHUTCIIbHBIX
NCTOYHHKOB.

B cnydae ecnu mpu3Hak rcnonb3oBaHus BHenTHUX Teopetudeckux e USeEXTERNAL mo

[IEHHOW OyMare yCTaHOBJICH PaBHBIM « [ FUE», TO BMECTO P_theor:

. ucronb3yercst P _ WA, ecii ¢ yka3aHHOM [eHHO# GyMaroii B 3TOT IeHb OBUTH CICITKH

KYIUIH-TIPOJIAXKH B 0€3aJpECHBIX peKUMaX;

. P _sttimnt_, | ecnu crenox e Gruo.
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8.9. Pacuernslii Z-cnpsa oOnuraiuu (Z_sttlmn;) Ha OCHOBE PacyeTHOW «4HUCTOI» IIEHbI
obmuranun P _sttimnt o AITOPUTMY, H3JIOKEHHOMY B MYyHKTEe 8.2 TyTeM 3aMEHbI
CPeIHEB3BEIICHHOM («arcToi») eHsl P _ W&, Ha pacueTHYIO «UHCTYIO» LeHY P _sttimnt,.
3areM, mnepecuuTbiBacTcs puck-mapamerp Z _1SSUEE o dopmyne u3 nyHkra 8.5 myrem

samenbl tapamerpa Z _ WA, ua Z _sttimnt,.

8.10. Ilonnas Pacuernas meHa oOnuranuu B BaliOTe HOMMHANIA PACCUMTHIBACTCS CIICAYIOIIUM
obpazom:

P= P_Ltlmng Facevalue,, + HK/],,, -
100

8.11. MoauduiupoBaHHas JOpaIis OOTUraliy PACCYUTHIBACTCS 110 CIISAYIOIeH hopMyIie:

1 . Z CashFlow(t) -t

t+1
P—itotlomm%-FacevaluwHKﬂi T (L+G,(t)+Z _sttimnt,)

MDur, =

8.12. Ilpu onpenenenuu nonHoi PacueTHO! 1IeHBI 10 0OIUTALUAM B pyOIIsiX, HOMUHUPOBAHHBIM B
MHOCTPAHHOW BaJIIOTE, YYUTHIBAIOTCS 3HAYEHUs CHOT KypcoB M (OpBapIHBIX KypCOB
COOTBETCTBYIOIIEH NHOCTPAHHOM BAJIOTHI OTHOCUTEIHHO POCCUHCKUX PYOIIEH.

8.13. Ilonnast PacuerHast ieHa oO6nuranuu B pyOisx pacCuUTBIBaeTCs Mo hopmyIie:

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

P,(RUB) =

rac

Pi(VAL) — notHas PacyerHas nieHa oOnuramnui, HoOMUHUpoBaHHOU B VAL,

Re,(VAL) - LlentpansHbit Kypc caenok VAL 3a RUB,

Rc_q(VAL) — konmuectBo exunuil BaaroThl VAL, 3a koTopoe yctanoiieH LleHTpanbHbIH Kype
no BayotHoi nape VALRUB.

8.14. KnupuHTOBBIN LIEHTP BIpaBe NPUHATH pelieHre 00 yCTaHOBICHUH MOJIHOW PacueTHO 11eHbl
obnuranuu B pyOJasAX OTIAMYHOM OT 3HAYEHUS, PACCUUTAHHOIO M0 BBHIIICONHUCAHHOMY
ANTOpPUTMY.

8.15. [Inst menmeil MOMOTHUTENLHOTO MOHHUTOPUHTA 3HaueHWH PacdeTHbIX IieH oOmuranui,
KnupuHroBeIil 1IEHTp BIIpaBe MCIOJIB30BATh IIEHBI, MpenocTaBisiembie [{enoBbiM LleHTpom
HPJI B pamkax cepBuca «lIpemocraBienne wuHOpMamuu O CHPAaBEIIMBOM CTOMMOCTH
(hMHAHCOBBIX HHCTPYMEHTOB)Y.

9. AJIl"OpI/lTM pacuera CraBok PBIHOYHOI'0 PUCKA 110 o0Uranuam

9.1. Ecmu npusnak ydera monenu ISEWMA mnst pacuera cTaBOK pIHOYHOTO PUCKa YCTaHOBIICH
«True», nis onpeaenenns CTaBKU PbIHOYHOTO pUCKa IO o0IUranusM (Jlajee B 3TOM pasjene
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— CraBka) oleHHUBaeTCss BONMAaTUIIBHOCTD MPOICHTHBIX CTaBOK. BONATHILHOCT MPOIICHTHBIX
CTaBOK OIICHMBAETCA Kak CyMMa BoOJaTWIbHOCTH KPHUBON OECKYMOHHOW JOXOMHOCTH H
Bonarmisnoctu Z-cpaa. Jlins onenky BonaTHIBHOCTH 3THX BEJTUYNH IPUMEHSIETCS METOT
OLICHKM BoOJMaTHIBRHOCTH Ha OCHOBE OJKCIIOHCHIMAILHOTO B3BemmuBaHus (exponentially
weighted moving average - EWMA).

9.2. Pacuer BomatwiabHOCTH G-KpuBoi BamoTel HOMmuHana (O _CUIVE) amamormuen pacuery
BosatuiabHOCTH MeronoM EWMA, ucnonb30BaHHOMY JUIsl pacdeTa BOJATHIIBHOCTH LEH
akuuit ¢ 3ameHoi nepemenHoi I Ha nepemennyro I _CUIVE | kotopas mepecuntsiBaetcs 1o
UTOram Ka)KI0TO TOPrOBOTO THS CIIC Y FOIIUM obpazom:

r_curve, = max(abs[G _curve(d;); -G _curve(d;), ,];
J

abs[G _curve(d,), —G _curve(d,),,]),
rac MakCUMyM 6epeTC$I 110 PAa3JIMIHBIM CPOKaM 0 j G-KpHBOfI BaJIKOTBI HOMHUHAJIA.

9.3. Pacuer BomarmwibHOCTH Z-cripyza (O _Zj) aHAJOTHMYEH PacUeTy BOJATHUIIBHOCTH METOJIOM
EWMA, ucnonb30BaHHOMY ISl pacdeTa BOJATUILHOCTH IIEH aKIUi C 3aMEHOM NepeMEHHOM
I Ha mepemennyro I _Z;, KoTopas MepeCUYUTHIBACTCS 10 MTOTaM KaXJI0TO TOPTOBOTO JIHS

CIIEIYIOLTHM 00pa3oM:

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

e £ _ St“mnﬂ - pacyeTHOE 3Ha4yeHue Z-CIpa/ia 10 UTOraM JHS | .

9.4. BonarunsHOCTh o0muTanuu ( 0 ) onpenensercs mo Gopmyie:
o, =MDur.-(c_curve +o_z,),

rae MDUI} - MOIU(UIIMPOBAHHAS TIOPALIUS OOJIUTAIIUH.
9.5. Jlns onpenenenus CTaBKy MEPBOro YPOBHS:

. PaccuuteiBaeTcst mnpensapurenbHoe 3HaueHue (CTaBKHU Sip B COOTBETCTBUM CO

CJIEYIOIHM JITOPUTMOM:

Cei“n{ﬂj‘hzsipl"‘h Sip =ceiling(—q.6‘].h
) e h » TO h ; MHAYe

- Xeg
ceHm{Lj-h <SP, —h
2) ecnu u CPOK  C  TOCJEIHEro WU3MEHEHHUS
IpeaaputensHoro 3HaueHust CTaBKU cocTaBisieT He MeHee N ToproBeIX aHElH (mepro

SP=SP —h
3anpeTa Ha CHIKeHrne CTaBOK PHIHOYHOIO PUCKA), TO | -

P=gP .
3) unHaue ! -1 rne ceiling — hyHKIMS OKPYTIICHUS BBEPX JI0 LEIOT0 YUCIIA.
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9.6.

9.7.

9.8.

° PaccuuteiBaercs 3HaueHUE PacUETHOU CTABKU Vi C y4eToMm TOro, yro Pacuérnas

CTaBKa MOKCT U3MCHATHCA TOJIbKO JUCKPECTHO C MUHUMAJILHBIM IIIarom h:

p. ) 1 . -
 V, =min(ceilin max(s, G'+"qh—b“d’5_1_mm)

]-h;s_max_bnd).

L4 OxoHuarenbHOE 3HaUeHUE CTaBKH IEpBOro ypoBHA (S _1i) ONPCACIIACTCS paBHbBIM

3Ha4YeHMI0 PacyéTHoli cTaBKku prIHOYHOrO pucka V, |

3Hauenns CTaBoK BTOporo yposHs (S _2;) u CtaBok TpeTbero yposus (S _3;) onpeaensiorcs

C TIOMOIIbIO pacyeTa BonatunbHocT Ha Ilepuonax ass OLlEHKH PUCKOB BTOPOTO M TPETHETO
YPOBHEH C y4eTOM YCTaHOBJIEHHBIX MHUHMMAJIbHOI'O M MAKCHMAJIBHOTO OTPAHUYMTEIBHOTO
ypoBHs CTaBKU PbIHOYHOTO PUCKA JJIsl OOIHUTaluii:

max| |=2.(sp.G, +lig_bnd):S_2_min
rh 1
h

S _2, =min(ceiling -h;S _max_bnd),

™M_3 (s7.G, +lig_bnd);S_3_min
rh 1

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

max

Ecnu npusHak ydera mogenu ISEWMA s pacdera CTaBOK PHIHOYHOT'O PHCKa YCTAHOBJICH
«False», To CraBKM pPBHIHOYHOTO pHCKA YCTAHABIMBAIOTCS PABHBIMH MUHHMAILHBIM
OrpaHUYUTENbHBIM YPOBHSIM CTaBOK PIHOYHOTO PHUCKA.

KnupuHroBelii 1LIeHTp BIpaBe MNPUHATH pelleHue o0 yCTaHOBIEHUM 3HaueHHi CTaBok
IIEpBOr0, BTOPOr'0 U TPETHEr0 YPOBHEN OTIMYHBIMU OT PACYETHBIX 3HAUYCHUM.

10. Onpe)]e.uelme BerHeﬁ U HUKHeH IrpaHil Juamna3oHa Ou€HKHU PbIHOYHBIX PUCKOB

10.1. mo akumMsaM U oOJIUTralUsaM

J BepxHsis rpaHunia auamna3oHa OLIEHKM PBIHOYHBIX PHUCKOB IIEPBOro (BTOPOrO,
TPETHEro) ypoBHA ompenensercsd kak PacuerHas 1eHa B pyOssix IUIIOC BeIMYMHA
CTaBKM pHIHOYHOI'O PUCKA MEPBOTO (BTOPOTO, TPETHEr0) YPOBHSI:

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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. Hwxnsist rpanuna auama3oHa OLIEHKH PHIHOYHBIX PHUCKOB IEPBOrO (BTOPOTO,
TPEThEro) YPOBHS ompenensercs Kak PacueTHas 1ieHa B pyOnsiXx MHUHYC BETUYMHA
CTtaBKH PRIHOYHOTO PHCKA EPBOTO (BTOPOTO, TPETHETO) YPOBHSI:

PtL_1,(RUB)=P(RUB)-(1-S _1,)>

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

PtL_3,(RUB)=R(RUB)-(1-S_3,)-

o OprrJIeHI/Ie 3HAa4YCHUU T'paHull JUama3oHOB OLICHKU PUCKOB U PacuerHBIX IEH I10
aKLHSIM IPOMCXONT 0 paspsiza Cel |ing[|0910( LotSi Ze)]-l' 2, rae LotSize — pasmep

nota B Pexxume OCHOBHBIX TOPros, ceiling[ |- QyHKIMsS OKpyrieHus BBEpX 0

LIEIOTO.

° OxkpyriieHne rpaHuI] 1 PacueTHBIX 11eH B pyOIIsiX 10 OOIHUTaIHsaM MPOU CXOIUT J0 2T0
3HaKa IIOCJIE 3aIIITOM.

L CraBku PBIHOYHOTI'O PUCKA pOCTAa U MAACHUA ONPCACIAIOTCA MO CICAYHOIIUM
dbopmynam:
S PtH; (RUB)
4P = Tp (RUB)
PtL; (RUB)
S_j.down; =1——2~
-J-Gown P.(RUB)

10.2. 1o KIMPHUHTOBBIM cepTudHKaTaM ydacThsl U nHcTpyMeHTaM Kop3uHa [eHHbIX OyMar:

3HaueHusa Bcex T'paHuL OAWAIa30HOB OLCHKH PLIHOYHBLIX PUCKOB W pacCyCTHad LCHaA IJId
KIUPUHTOBBIX CEepTU(UKATOB yyacTuss M WHCTpyMeHToB Kop3uHa 11eHHBIX Oymar
yCTaHaBIIMBaeTcs paBHOU 1 (ogHOMY) pYOITIO.

10.3. IIo [TporieHTHBIM MHIUKATOPAM:

3HavYeHUs BCEX I'PaHUL] IUAMA30HOB OLEHKH PHIHOYHBIX PUCKOB, a TAKKE CTABKU PHIHOYHOTO
pHUCKa pOoCTa U MaJeHHs yCTaHABJIUBAIOTCS paBHbIMH 0.

11. Anroput™m onpenejieHus BepxHeii 1 HUkHel rpanun LleHoBoro kopuaopa

11.1. B oTOoM U cleayomux pa3ienax x _pnr IPUHUMAET 3Ha4€HUE x _nr A1 TOProB HEPE3UCHTOB
Y 3HAQYEHHE x _pr BO BCEX OCTAIBHBIX CIIydasX.

11.2. Tlo ob6auranusm BepxHsas rpanuna lleHoBoro kopuaopa (PcHY) ¥ HIXKHSS TIpaHHIA

LlenoBoro kopuaopa ( PcLs ) OIPEAEIAIOTCS CIEAYIOIHM 00pa3oM:

s kaxxnoro aus K B quamasone ot 0 g0 JlaraTN - J{ataTO Beraucisiercs:

a) Bemuuuna Carry:
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JlamaTO+k
; 1 HamaT0 + k —t i

Carryk = CashFlow(t) * ( + REPOrate; * 36500 ) ecink >0
t=/lamaT0+1
0 ecink =0

b) Bemuunna P_adj¥:
, P_sttlmnt;
P_adj¥  npupasumsaercs  smauenmio  FaceValuel - =t _ (FaceValuel —

100
FaceValueik)+HK[[{-‘, €CJIM OHO HEOTPULATENIbHO. B mpoTuBHOM ciyyae P_adj{‘

npupasuusaercs P_adj* ™! qnak > 0w P_adj¥ | nnak =0

c) Benunuuna P}:

K
P¥ = P_adj¥ — (Carryk — z CashFlow(t)) — HKAY

t=i
BreraucnsaroTcs BeIMUUHbBI

P¥. (1 + PcH_max) - (1 + REPORate; - k )

PcHlk = - 36500 100
FaceValue;
5 k
___ PF.-(1-PcL_max)-(1+ REPORate; - 57enr
Pelk = — ( i 36500) 100

FaceValuek

Ecmu o nenHo# 6ymare mpu3Hak MOHUTOPHHTA 3assBOK Monitoring ycranosien «Het», To
PcHF = PcHF

PcL¥ = PcLk

Ecnu no 1ienHo# Oymare mpu3Hak MOHUTOpUHTA 3asiBOK Monitoring ycranosiieH «Jla», To

[~k 51- k
Pi-(1+—‘)~ 1+ RRcH; - 5700 —
PcHY = min Xpnr ( . 36500) -100; PcH¥
FaceValue;
[~k S, k
Pi~<1— L ) 14 RRcL; - mreer —
PcL¥ = max xpnr ( - 36500) -100; PCL;(
FaceValue;

e B nepBblil JeHb TOProB B «Pexxnme OCHOBHBIX TOProB T-+» Ul ONpeneneHus IpaHull
IlenoBoro kopuaopa mo odnuranusM B KadecTBe mapamerpoB PcL_max m PcH_max
ncronb3yercs 3Hauenune 0,2.

e B pensx npoBepku BO3MOXKHOCTH peructpanuu IlpenioskeHusi, HampaBiIeHHOTO Ha
3aKioyeHne BHeOupkeBbIX CAEI0K C LIeHHBIMU OyMaramu, BepxHsist rpanuna LienoBoro
xopugopa (PcH_otcK) m wmxmss rpammma IlemoBoro xopumopa (PcL_otck) mo
00JUTAIUAM ONIPEEIISIOTCS CIEYOIIMM 00pa3oM:

=k

P; 1,2 (1+ REPORate; -

: )
36500
k -100)
FaceValue;

PcH_otck = min (PcH¥;
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~k
P; 0,8 (1+ REPORate; -

36500)
36500

-100
FaceValue¥ )

PcL_otcf = max (Pch;

Ecnu paccuntannas (-pie) TaKMM 00pa3oM IpaHuIia (-bl) UMEIOT OTPHIIATEIIbHBIC 3HAYCHHUS,
TO UX 3HAYCHUC MEPCYCTAHABIIMBACTCA PABHBIM HYJIIO.

11.3. Ilo akuusam BepxHss rpanuia LleHoBoro kopuaopa u HIXKHsA rpaHuna LleHoBoro kopuaopa

BO Bpemsi yTpeHHed JlomosHuTenbHOM TOproBod ceccun U OCHOBHOW TOPrOBOWM CECCHU
OTIPEJIEIISIOTCS CIEAYIOIINUM 00pa3oM:

Ecnu no nienHo# Oymare npu3Hak MOHUTOpUHTA 3assBOK Monitoring ycranosnen «Her», To
PcH = P, *(1+ PcH _max),

PcLf = P *(1— PcL_ max)-

Ecnu no 1ienHo# Oymare nmpu3Hak MOHUTOpUHTA 3asiBOK Monitoring ycranosieH «/Jla», To

k

K — min |P: St ,
PcH = min [Pl * (1 + x_pnr) * (1 4+ RRcH; * 32500

Y Py x (1 + PcH_max)],

k _ . _ St x—K . p —
PcL¥ = max [Pl * (1 x_pnr) # (1+RRcL; * —<—); P (1 — PcL._ max)].

° Koaddunmentsr x_pr u Xx_nr onpenensroTcss Ha OCHOBAaHHHM CTaTUCTHYECKOM
uH(OpPMAIIMK O COOTHOIICHUU ABYXJHEBHOTO M3MEHEHHMS IIEHBbI IICHHOW Oymaru u
OTKJIOHEHHS] BHYTPUJIHEBHBIX 1I€H OT PacueTHOH 11eHbl B TeueHre ToproBoro JHs.

. s akiui, TOPryeMbIX B PEKHMAax TOPrOB € pacdye€TaMH B MHOCTPAHHOW BaJIOTE,
3Ha4YeHus rpanull LleHoBoro Kopuaopa, pacCuuTaHHbIE B pyOJIsiX, KOHBEPTUPYIOTCS B
WHOCTPAHHYIO BAIIIOTY MyTeM JieiieHus Ha LleHTpanbHbIi KypC HHOCTPAHHOMN BatOThI
U3 pacueTa Ha OJIHy eluHuIly BamoTsl VAL.

. B nepBblii 1eHb TOPros B «PexuMe OCHOBHBIX TOProB T+» AJIs ONpeAcIIeHNs TPaHULL

IlenoBoro xopuaopa mo akuusam B KadectBe napamerpoB PcL max m PcH max
ucrnonb3yercs 3nauenue 0,4.

11.4. ITo akuusamM BepxHsist rpanuna LleHoBoro kopuaopa u HIKHAS rpaHuna LleHoBoro kopuaopa
B BeuepHel JlonOJTHUTENbHOM TOProBOi CeCCUu ONPEAETSAIOTCS CIEIYIOUMM 00pa3oM:

PcH_evening; = PcH;
PcL_evening; = PcL;
- rae PcHi, PcLi — nieHoBBIEC TpaHuIlel HA MOMEHT 3aBepiieHruss OCHOBHOM TOPTrOBOM CECCHH.

KJIMpUHTOBBINM LIEHTP MOXKET MPUHATH PELICHHE O CIELUAJIbHOM IOPSAAKE pacyera rpaHull
IleHoBOro KOpUAOpa MO AKIUU.

11.5. Ilo knupuHTOBBIM ceprudukaraM yyacThsi W uHCTpyMeHTaM Kops3uHa I1ieHHBIX Oymar
LenoBoit kopuaop (BEpXHsIs U HUKHHUE TPAHUIIbI) HE ONPEICIIIETCS U HE YCTaHABIIUBACTCS.

11.6. Tlo IlpouenTHbiM uHAMKaTopaMm LleHOBOW Kopuaop (BEpXHAS M HMXKHME TpAaHMIBI) He
OIIpeAeNsIeTcs U He YCTaHABINBACTCS.
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11.7. B cnydae HEOOXOIMMOCTH, B TOM YHKCJIEC NPU HATWYUM WHOOPMAIMU O CYIIECTBEHHOM

WU3MEHEHUH PBIHOYHOM KOHBIOHKTYPBI, 1I€H LIEHHBIX OyMmar, MOBBIIIEHUH BOJIATHUIBHOCTU
pbiHKa, KIMpUHTOBBI LEHTP MOXKET NPUHATH peuieHHe 00 YCTaHOBJIEHUU OIHOM WU
HECKOJBbKMX rpaHull L{leHOBOro kopuopa OTIMYHBIMUA OT PACCUMTAHHBIX KaK B XOJE TOPIOB,
TaK U J0 Hadaja TOproB.

12. ITapametpsl caesnoxk PEITO

12.1.

12.2.

12.3.

12.4.

Juckont s 3akmoueHus caenok PEIIO ¢ LleHTpalibHbIM KOHTPareHTOM Ha OCHOBaHUHU
0e3apECHBIX 3aSBOK YCTAaHABJIMBACTCS PABHBIM:

® 110 KIMPHUHTOBBIM cepTH(UKATaM Y4acTHs PaBHBIM HYIIO (O€3MCKOHTHbIC);

e 110 MHCTpyMeHTaM Kop3uHa IeHHbIX Oymar corjacHo (opMysie Ha OCHOBE JMCKOHTA IO
1eHHOM OyMmare, BXxojsiieit B Kop3uny:

Cymma PEIIO
Koz — Bo nienHbix 6ymar * P;(RUB)

DiscountRepoBasket; =1 —

I'ne KomnuecTBo nieHHsix 0ymar B caenke PEITO onpenensercs mo hopmyre:

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

KoJs1 — Bo nieHHbIX 6yMar = ceiling(

I'nme ceiling(..., 0) — ¢yHKIHS OKPYTJIEHHS BBEPX IO LEIOT0 YUCIIA.

® [10 APYTHUM IICHHBIM OyMaram corjiacHo (opmyiie

DiscountREPO; = min| 0,3; ceiling(s—l, 2) ,
2

rae ceiling(..., 2) — GyHKIHS OKpyTIICHHS BBEPX J0 2-TO 3HAKA ITOCIIE 3aISITOM.

JlonycTuMble 3HaU€HUs TUCKOHTA AJIS aJpeCHbIX 3asiBOK Ha 3akitoueHue caenok PEIIO c
LlenTpanbHBIM KOHTPAareHTOM YCTaHABIUBAIOTCA B JUaNa3oOHe!

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

Hus cnenok PEIIO ¢ nmaroit pacueroB o nepBoit yactu YO0, kotopsle KmupuHTOBBIHA TIEHTp
3aKIII0YAeT C YYAaCTHMKOM Ui IEpPEeHOca 00s3aTeNbCTB MO LIEHHBIM OyMaram/JIeHEKHBIM

cpelcTBam, IieHa MEPBOM YaCTH CICIKH ( REPO _ P, ) onpenensieTcs papHoU PacueTHoil 1ieHe
uennoi 6ymaru P, (RUB).

s cnenok PEITO, 3akimro4aeMbIX y4aCTHUKOM B aJIpECHOM U 0€3a]peCHOM PEKHUMax TOPTroB
PEIIO c¢ IleHTpanbHbIM KOHTPAarecHTOM IICHA MEPBOM dYacTW Juis Jarhl pacueToB YK
OIIpeJIeIIsIeTCsl CAECIYIOIIM 00pa3oM:

REPO_P(Y0) = REPO_P * (1 — DiscountREPO)
REPO_P(Yk) = REPO_P* * (1 — DiscountREPO)
REPO_P* = REPO_P + (FaceValue® — FaceValue®) + (HKZI* — HKZ®)
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13. Aaroputm onpenesienusi Pacuernoii crapkn PEIIO

13.1.

13.2.

13.3.

REPOrate_ wa(T,VAL,RUB) = [1 + REPOrate_wa(T, VAL)]x (

13.4.

s onpenenenus Pacuetnsix craBok PEIIO Ha kimrodueBoii cpok T MpOMCXOAUT MPUBEACHUE
UTOTOB TOPTOB (IIEHBI 3aIBOK U C/IEIOK) B 6€3aIpeCHOM pexuMe co cpokoM T B Basmote VAL
k Bamore RUB c¢ mnomonipto IleHTpanbHbix KypcoB u LleHTpanbHOro 3Ha4YeHUs
NHaukatuBHOTO Kypca CAeIoK CBON B cooTBeTCTBUM ¢ MeTtoaukoit onpenenenus HKO HKI]
(AO) puck-nmapamMeTpoB BAJIIOTHOIO pPBIHKA M pPbIHKA JparoleHHbix wmeramioB [IAO
MockoBckas bupska, yrBepxxaeHHoN KiIIMpHUHTOBBIM IIEHTPOM.

B cnmyuae ecnm B Te4eHHE TOPTOBOTO JHS 3aKIIOYAIUCH CHIENKH B 0€3a[peCHBIX PEeKUMAX
toproB PEIIO c LleHTpanbHBIM KOHTPAreHTOM C JJaHHOW LIEHHON OyMaroi, pacCUMThIBAeTCS
cpennen3penienHas craBka PEITIO B cootBerctByromeit Bamtore (REPOrate wa(T,VAL)) no
JAHHOM 1IeHHOM OyMmare 1o cieayromen Gopmyre:

Z(REPOratqj (T)-Volume, ;(T,VAL,RUB))
REPOrate_wa(T ,VAL) = -

> Volume, ;(T VAL, RUB) '
i

I REPOrate, ,» Volume, , - CTaBKa H oobeM j-oii caenku PEIIO B 6e3ampecHoM pekume B
Bairore VAL Ha cpok T B J1eHb |.

[lpuBenennass B pyonu cpeanes3BemeHHas craBka PEIIO B Bamore VAL Ha cpok T
orpenenseTcs o Gopmyiie U OKpyrisiercs 10 2ro 3Haka Mocie 3ansaTon

L+ 365 SWAPrate(T, VAL) | _,
Rc(VAL) xT ’

e

REPOrate_wa(T,VAL) — cpeanes3Bemennas ctabka PEIIO B Bamore VAL Ha cpok T,

SWAPrate(T,VAL) — UuaukatuBHbiil kype caenok ceon VALRUB ¢ BamoTHOTO phiHKa
Juis Ki1roueBoro cpoka T (B pyOisix),

Rc(VAL) — LentpansHblii Kypc caenok BamoTHo# mapsl VALRUB.
Oo6bem Topros PEITO B Baimtore VAL Ha cpok T B pyomsix (Volume(T, VAL,RUB)):

Rc(VAL)

Volume (T,VAL,RUB) = Volume(T,VAL) * Re_q(VAL)
rae

Volume (T, VAL) — o6bsem ToproB PEIIO B Bamtote VAL Ha cpok T B Ge3aapecHoM
pexume,

Rc(VAL) — LlentpanbHbiii Kype cuenok BamtotHou mapsl VALRUB,

Rc_q(VAL) - konmuectBo eaunuil Bamotel VAL, 3a KoTOpoe ycTaHoBjIeH LIeHTpanbHbII
Kypc no BamoTHo# mape VALRUB.

13.5. PaccumThIBaIOTCS arpernpoBaHHbIC 3HAYEHUSI OCHOBHBIX KYPCOB IO BCEM BaJIFOTaM.
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CpennessBemiennas craBka PETIO (REPO_wa) na cpok T no Bcem BasmoTam:

> (REPOrate_wa(T, VAL, RUB)-Volume(T, VAL,RUB ))
REPOrate_wa(T) = ¥4

> Volume(T, VAL, RUB)

VAL
rIe

REPOrate_wa(T, VAL, RUB) — pybneBas cpenner3BemieHHas craBka PETIO B Bamore
VAL B Ge3anpecHoM pexxume Ha cpok T,

Volume(T, VAL, RUB) — O6wem Topros PETIO B Bamore VAL Ha cpok T B pyOIisx.

13.6. Craska PEIIO no nannoi nieanoi 6ymare (REPOrate) onpenensiercs mo dhopmyire:

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
20e
REPOrate_wa(T) — cpenner3BenienHas craBka PEITO mo Bcem BantoTam Ha Cpok T.

REPOINdex(T) — 3nauenue muaukaropa PEIIO, koTopoe ycTaHaBIMBAeTCsS MO KaxKIOH
1eHHoM Oymare 1y1st kiiroueBoro cpoka T. Ilpu oTcyTcTBHM AJ1s KITFOYEBOTO CPOKA 3HAUCHUN
unaukaropa PETIO ¢ LK ucnonb3yercst cooTBeTCTBY OIS HHANKaTuBHas ctaBka ROISTix
(mybnukyercst Ha caiite banka Poccun u Ha caiite Www.roisfix.ru 8 ceru Murepuer), B
clly4ae OTCYTCTBHS TaKOTO HWHIMKATOpa WCIOJB3yeTCs 3HAYCHUE, pPACCUMTAHHOE B
MPEeAbIIYIIUN JCHb.

REPOclose — craBka mocnennerr caenku PEIIO B 06e3aapecHOM peXwMme TOProB C
pacueramu B pyOJsix Ha gaty [

13.7. Pacuernas craska PEIIO:

o 3a pyOsu [T KIF04eBOro cpoka T ycraHaBiauBaercst paBuoit REPOrate(T).
. 3a Bamtory VAL (otnuunyto oT pyOsieit) sl KIIF0YeBOTO Cpoka | ompeesnsieTcs mo
dbopmyne:

1+ REPOrate(T)

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

REPOrate(T,VAL,RUB) = 1

1+

rue
REPOrate(T) — Pacuetnas craBka PETIO 3a pyOuu 1o gaHHOI 1IeHHO# Oymare,

SWAPrate(T,VAL) — UuaukatuBHbiil kype caenok ceon VALRUB ¢ BamoTHOTO phiHKa
JUISL KITFOYEBOTo cpoka T,

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

13.8. Pacuernas craBka PEIIO 1o k1upuHTOBBIM cepTU(dUKATaM YIacTHsl, BBITYIICHHBIM B paMKax
umytecTBeHHBIX TyNnoB «KCY GC Bonds», «<KCY GC Shares», «<KCY OFZ», «KCY
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GCMETAL» u «KCY GC Expanded», B cimy4ae OTCyTCTBUSI TOPrOB TO HMHCTPYMEHTY,
yCTaHaBJIuBaeTcs paBHOH 3HaueHWto nHaAukKaTopa PEITO ¢ LK mns akowit, oGnuranuii uiu

cpenneapupmernueckomy 3HadeHuto uaaukatopoB PEIIO ¢ K mns aknuii u obmuraruit
COOTBETCTBEHHO JJIs1 3aJaHHOTO cpoka T.

Ecmu s cpoka T PEIIO ¢ kiIMpUHTOBBIM CepTH(HHUKATOM y4YacTHUsS OTCYTCTBYET
sHaueHue unaukaropa PEIIO c¢ 1K, To cooTBeTcTByOIIAass MHIMKATUBHAs CTaBKa
ROISfix (mybnukyetcs Ha caiite banka Poccuu u Ha caiite Www.roisfix.ru B ceru
WntepHer).

13.9. Pacuetnas craBka PEIIO mo mHcTpymenTam Kop3wHa IEHHBIX OyMar ycTaHaBIWBAETCS

paBHOMI
[ ]

3HAYECHUIO:
WNuaukatopa PETIO ¢ UK mis obnuranwmii — ans Kop3uHsl ¢ oGnuranusmm

WNunukaropa PEIIO ¢ K nns akumii - 11 Kop3uHbl ¢ IpoYrMMu akTHBaMHu

13.10.Pacuérnas craBka PEIIO no [IporieHTHEIM WHIWKATOpaM pacCUMUTHIBAETCS IO CIEAYIOIIEMY
aJrOpUTMY:

Ecnu IIpoueHTHBI HHAUKATOP UMEET CPOYHOCTH OBEPHANUT, TO pacyETHas CTaBKa
PEIIO paBHa HakoOIIEHHOH (110 IPOCTOMY IIPOLIEHTY) BIUIOThH O KJIFOUEBOI'O CPOKa
T craBke, pacCUMTaHHOM 10 COOTBeTCTBYIomeH [IporieHTHOMY WHIUKATOPY
(dbopBapAHOI KPUBOIA:

T—1 -1 T—1
1 T
AvgRate ON (T) = Z N . Z N
i=NEXT_TRADE_DATE " i=NEXT_TRADE_DATE "

7; — 3HaUeHUsI (popBapAHOM KPUBOI Ha OYIYIIYIO JaTy I, PACCUUTHIBAIOTCS HA KaXK bl
KaJICHJAApHBIN JICHb

N; — 4MCII0 KaJIeHAAPHBIX THEH B TOJLY, HA KOTOPbIA IPUXOAUTCS JACHb |

T — kimo4eBoit cpok

NEXT_TRADE_DATE — cnenyromiuii TOProBbiid IeHb OTHOCUTEIBLHO JAHS pacuéra
rapaMeTpoB

Ecmu IIponeHTHBI MHAMKATOpP HMMEET CPOYHOCTh, OTIMYHYIO OT OBEPHAWUT, TO

pacuérHas CtaBka PEIIO paBna 3HaueHuto ¢hopBapAHON KPUBOIl, COOTBETCTBYIOIICH
[IporieHTHOMY UHIMKATOPY, HA KIFOYEBOM CpOKe T.

13.11.®opBapaHble KpHUBBIC, COOTBETCTBYMOIMHKE [IPONEHTHBIM WHAMKATOPAM, PACCUHTHIBAIOTCS
HKO HKI] (AO) Ha ocHOBaHuU peiHOYHOW WH(popManuu 1o uHcTpyMeHTtam OIS u IRS, a

TaKXK€ 110 3HAYCHUSAM (1)I/IKCI/IH1"OB HpOHeHTHBIX HHIUKAaTOPOB

13.12.B ciyuae HeoOxoauMocTu KIMpPUHTOBBIA LIEHTP MOXET NMPHUHSATH pelieHHe 00 M3MEHEHUH

sgaueHus Pacuernoii craBku PEIIO.

13.13.Ha cpoku Mexy ximroueBbiMu cpokamu Pacuernbie craBku PEIIO ompenenstorcss MeToqoM

nuHelHoW nHTepnostuueil. Ha cpoku 6oee MakcMMaabHOTO KitoueBoro PacueTHsie cTaBKu
PEIIO ycranaBiauBaroTCs paBHBIMHU CTABKE ITOCJIEIHETO KIIIOUEBOI'O CPOKa.

13.14.Pacuérnas craBka PEIIO B pyOsix uist cpoka YM omnpenersieTcs 1Mo clieAyroniei popmyie:

REPOrateRUB(Ym) = REPOrate(Ym) -

Ym P.(RUB
36500 (RUB)
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14. Onpenenenne CTAaBOK NMPOLEHTHOr0 PUCKA

14.1. Tlo kaxxno¥i IeHHOW Oymare, JOMYIIEHHOH K TopraM B «PexxnMe 0CHOBHBIX ToproB T+», mo

14.2.

14.3.

14.4.

uHcTpyMeHTaM Kop3uHa 1eHHbIX OyMar ¥ 1o KJIMPUHTOBBIM cepTU(dUKaTaM y4acTUs B XOe
MPOLIEAYPBI pacueTa pUCK-apaMeTpoB onpeaenstorcs CTaBKH NPOLUEHTHOIO PUCKA.

Ecnu npusnak ydera moaenmn EWMA s pacyera CTaBOK MPOLIEHTHOIO pPHUCKa
(iIsEWMA IR) ycranoBieHn «True», s ompeieleHuss CTaBOK TMPOIEHTHOTO pHCKa
MIPUMEHAETCA METOJI OLIEHKH BOJaTUILHOCTH Ha OCHOBE 3KCIOHEHIIMATBHOTO B3BELUIMBAHUS
(exponentially weighted moving average — EWMA).

CraBKM IPOLIEHTHOTO PHUCKA PACCUUTHIBAIOTCS JUISl KaXJIO0r0 KIFOUEBOro cpoka T Kakablit
Toprossiii 1eHb | BO Bpems pacyera puck-mapamerpos.

Jlnst pacuera mpeaBapuUTEIbHOTO 3HaueHus CTaBKM mporeHTHOro pucka Al mpuMensercs

CIEAYIOUIUN aJrOPUTM:

PaccunThiBaeTCcs BeIMUMHA M3MEHEHHMS CTaBKH (r_ IR,) KaKk MaKCUMyM U3

OJIHOJTHEBHOT'O U JIBYXIHEBHOTO M3MeHeHus craBok PEIIO:

r _ IR = max(abs[REPOratg — REPOratg _,];absfREPOrate — REPOratg _,]) -

Omnpenensiercst KOOQPUIUEHT B3BEIUBaHus &,

Eciu BenuuuHa wusMeHeHWs craBku [ _ |Ri Oompire oreHkd BomatuneHOCTH O

npeapiayiiero Toprosoro aus, To d;=a uHaue @;=4,, . :

BEpXHAA >

eciu I_IR; > oy,

eepxnss

eciu I_IR, <o, ,

HUDJICHSAS !

Ecnu B uHTepBasie Mexay aBymsi ToproBbiMu THSIMH i-2 U | ObUIO O0Jiee OJHOTO

npasgHUYIHOTO OHA, TO KO3CI)(I)I/II_II/ICHT B3BCIIMBAaHUA ai MIPpHUPABHUBACTCA HYIIHO.

BonaruneHocTh paccuuThiBaeTcs o popmyiie:

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

Ecimm m3MeHeHHe cTaBKHU r_ IR| MMPEBBICUIIO MTPCABAPUTCIBHOC 3HAYCHUC CraBku

MPOLIEHTHOTO pUCKa AL U B UHTEpBaje MeXAy ToproBeiMu JHAMH | ¥ i-2 ObLIO HE

OoJiee OTHOTO TPA3AHUYHOTO JHSA, TO Hapsy ¢ BonaTuibHOCTBIO, pacCUUTaHHOH 110
dopmyne (14.1), paccunThiBaeTcs BETUUUHA:

« r_IR,

"= 14.2
o ] (14.2)

B sToM ciyuae B kauectBe BonarunsHocT O; O6epércs makcumyMm u3 (14.1), (14.2).
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. B dbopmyne (14.2) mapamerp ( — 3TO MHOKUTEIb BOJIATUIHHOCTH.
o IIpenBaputenpsHoe 3HayeHue (CTaBKM IPOLIEHTHOIO pPHCKA A? ompenensieTcs B

COOTBCTCTBUH CO CIICAYIOIIHUM aJITOPUTMOM:

ecmn ceilind 2L |-h_IR>A", +h_IR,
h_IR

to A? = ceiling 9 -h_IR,
h_IR

ceiling ¥ |.h_IR<A”, ~h_IR
h_IR

nHaye €CJIn M CPOK C IMOCICAHEr0 M3MCHCHUA

[IpenBapurensHoro 3naueHus CTaBKU MPOLIEHTHOT'O pUCKa COCTaBisieT He MeHee N_IR
Toproseix aHel (mepuo 3ampera Ha cHIbKeHre CTaBKH MPOIIEHTHOTO PUCKA)

A" =A? -h_IR
TO :
unage AY = A

rae ceiling — GyHKIMs OKpyTrIIeHHsT BBEPX [0 LIEJIOr0 YKCIIa.

° Jns onpeneneHusi MUHUMAJIBbHBIX OTrPAaHUYMTENIBHBIX YPOBHEH CTaBOK pocCTa U
MaJICHUs] MPOLIEHTHOI'O PUCKAa YCTAHABJIMBAKOTCA CTaTHYeCKHue napamerpsl MMA u
SECA.

° OxkoHuatenbHble 3HaueHUs1 CTaBOK MPOLIEHTHOI'O pUcKa pocTta u najgeHus HA u LA

OTpeAeNsoTes o (popMyie U OKPYTIISIOTCS 10 2-TO 3HAKa MOCTe 3asTON:

max(4f +liq_RR ; MM4)
h_IR

HA; = ceiling ( ) -h_IR,

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

LA; = ceiling( ) -h_IR,

rIe

lig_RR - CraBka pucka peIHOUHOM JTHKBUAHOCTH oneparuii PEITO,

h_IR - MunuManbHbIi mar u3meHenuss CTaBKU MPOLIEHTHOTO PUCKA.

14.5. Ecrm mpusnak ydera wmomemn EWMA s pacuera CTaBOK MPOIGHTHOTO pHCKa
(ISEWMA_IR) ycranosieH «False», To CTaBku MPOIIEHTHOTO PUCKAa poCTa M MaJCHUS IO
LICHHO OyMare COOTBETCTBEHHO PaBHBI:

. MMA
HA; = ceiling (m> -h_IR
. REPOIndex — REPORATE + SECA
LAizcellmg( IR )-h_IR

14.6. Tlo uncrtpymentam Kop3una nenHbix Oymar CTaBKH MPOLIEHTHOTO PUCKa OMPEAESIOTCS 10
dhopmynam:
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(RRTHyy,; — PRICE_RUByy, + HK/lym, — HK/l) 36500
HA(Ym); = m}ax( ) *

P

’; Ym

PRICE_RUBij — RRTLYm]. 36500
Pj * Ym

LA(Ym); = max(
J

T'ne

PRICE_RUB(Ym);j — Pacuernas craBka PEIIO B py0ssix mo 1ieHHOM Oymare j, BXOJSIICH B
Kop3uny nennbix 6ymar

@Oynkius max() BO3BpallaeT MaKCHUMalbHOE 3HAYCHHME apryMEHTa Cpeld BO3MOXKHBIX
J
3HAYEHHH |, COOTBETCTBYIOIUX IIEHHBIM Oymaram B Kop3uHe 1leHHBIX Oymar.

14.7. Tlo [IlpoueHTHbIM uHaWKaTopaM CTaBKM TPOIEHTHOTO pHUCKAa pocTa W TaICHUS
COOTBETCTBEHHO OMPEICISAIOTCS 10 PopMyam:

. (MMA . (MMA
HA; = ceiling (—) -h_IRRHA; = ceiling (—) -h_IR

h_IR h_IR
. (SECA . (SECA
LA; = ceiling (m> -h_I RRLA; = ceiling <—h IR) -h_IR

14.8. Ha naTbl, npuxofsmecs MeXAy KIIOUeBbIMU CpOKaMH, 3HaueHHs CTaBOK NPOLIEHTHOTO
pUCKa ONpENENsAIOTCS METOJAOM JIMHEHHOM MHTepnomsuuud (A7  MHTEPHONIALUN
HCIOJIb3YIOTCS BEJIMYMHBI, BHIPAKEHHBIE B MPOIEHTAaX roA0oBbiX). Ha natel, nmpuxoasumecs
II0CJIE MAaKCHUMAJIBbHOI'O KJIIOYEBOIO CpoKa, 3HaueHus CTaBOK IPOLEHTHOI'O PUCKA pPaBHBI
CraBkaM NPOLEHTHOI'0 PUCKAa MAaKCHMAJIBHOT'O KIIFOYEBOI'O CPOKA.

14.9. KnupuHTOBBIA HEHTP BIpaBe MPUHATH pemieHre o0 ycraHoBieHHH CTaBOK MPOIIEHTHOTO
PHUCKA OTJIMYHBIX OT PACUETHBIX 3HAYCHUM.

15. Auroput™m ompejejieHusi BEpXHUX U HUKHUX rpanun /(uanazoHa oneHKHM NPOLEHTHBIX
PHCKOB

15.1. o IIpoueHTHLIM HHANKATOpAM

o Bepxusis rpanuna JluamasoHa OLEHKM NPOLEHTHBIX PHCKOB Ui Cpoka YMm
OIIpEAEIAETCS CAEAYIOIUM 00pa3oM:

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

m_ Re(VAL
*k
36500 * Re(VAL)

rie

Rc(VAL) — nentpanbHbiii Kypce caenok BatroTHou mapsl VALRUB (ecnn VAL —
pyOib, TO BenunHa paBHa 1)

VAL — Bantora, cooTBeTcTBY0IIas [[polieHTHOMY HHIMKATOpy
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. Hwxnsiss rpanuna  [lnanma3oHa OIEGHKM MPOIEHTHBIX PHUCKOB JUIsi cpoka YM
OTpeieIIeTCsl CaelyIOIUM 00pa3oM:

RRtL(Ym); = —LA(Ym); * * Rc(VAL)

Ym
36500
e
Rc(VAL) — uenrtpanbHbiii Kype cruenok BamotHoW mapel VALRUB (eciu VAL —
pyOab, TO BenmnuuHa paBHa 1)

VAL — Bamtora, cooTBeTcTBYIOIIas [IporieHTHOMY MHAMKATOPY

15.2. Tlo ocranbHBIM BUAaM (PMHAHCOBBIX MHCTPYMEHTOB M IIEHHBIX Oymar

. Bepxusis rpanuna Jlumama3oHa OIGHKH MPOIEHTHBIX PHCKOB JUIsI Cpoka YMm
OTIpEICIIACTCS CICAYIONUM 00pa3oM:

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

Ym
36500
° Hwxnsiss rpanuna  [lnanma3oHa OIEGHKM MPOIEHTHBIX PHUCKOB JUIsi cpoka YM
OTIpeeTsieTCs CIeAYIOIUM 00pa3oMm:

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

15.3. Oxkpyrienue rpanuil HanazoHoB OLEHKH IPOLEHTHBIX PUCKOB IPOUCXOJIHT [0 2I'0 3HaKa M0
obmurarsiM 1 10 paspsga ceiling[log,,( LotSize)]| + 2, tne LotSize — pasmep sora B
PeskrMe OCHOBHBIX TOPIOB.

16. Anroput™m onpenejienns BepxHeii u Hu:kHeil rpanun Kopuaopa crasok PEIIO

16.1. Bepxwuss u HmwkHss rpanuiibl Kopunopa craBok PEIO ycranaBnuBaroTcs Ajsi OrpaHHYEHUs
MPOLEHTHBIX CTABOK B 3asiBKax Ha 3akitodyeHue caenok PEITO, nogaBaemMbIx ydacTHHKaMH B
xone ToproB. Kopumop craBok PEIIO ycranaBnmBaercs aisi KakJIOW IeHHOW Oymaru u
kaxaod Kop3uHbl 1EHHBIX Oymar, A KaKJIOW BaTIOTHl PacueToB, IS KaXJIO0TO KoJa
pacueroB Ym/Yn.

16.2. Bepxmsis rpannia Kopumopa crasok PEIIO ( RRCH; ) i mmknss rpanmmna Kopumopa craok

PEIIO (RRCLi) IIeHHOW Oymaru asset mist kakjaoro koaa pacyeroB Ym/Yn B Bamore VAL

OTPEICISIIOTCS CIEIYIOINM 00pa3oM:

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

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

36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset, RUB)*Ym 36500 LA(Yn,asset)
RRcL(Ym/Yn, asset,VAL)= 1)*

36500-+SWAPCRate(Yn,VAL)*Yn-SWAPCRate(Ym,VAL)*Ym Yn-Ym  xIR

rae
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RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepxHsist/HIKHSS TPaHUIA
kopugopa craBok PEIIO nennoii 6ymaru asset mist koga pacueros Ym/Yn B Bamrore VAL
REPOrate(Yn, asset, RUB) — pacuernas craBka PEIIO (B % romoBbix) 1ieHHol Oymaru asset
JUISL JaThl YN ¢ pacdeTaMmu B pyOIIsix;

SWAPCRate(Yn, VAL) — LlenrpansHoe 3HaueHre MHAMKAaTHBHOTO Kypca CIEIOK CBOII (B
%) nust natel Yn (uis BaioTel pacyetoB VAL);

X_IR — ko3 punreHT oTHOMIEHNS BeTUYUHBI Kopuaopa ctaBok PEIIO u quana3ona onieHKu
MPOIICHTHBIX PUCKOB;

Ym/Y n— kanenaapHbie IHU, COOTBETCTBYIOIIHE KOy pacueToB Yn (Ym);

Hrorosoe 3HaueHue BepxHel u HUxkHeN rpanuibl Kopunopa craBok PEIIO mist kona
pacueroB YO/Y1 onpenensieTcst HCXOS U3 CIEIYIOIIUX YCIOBHIA:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1,asset, RUB); LSECRate)

16.3. Koodpdumment x IR ompenensercss Ha OCHOBAaHMM CTaTHCTHYECKOW WH(pOpMAIu o

COOTHOIIICHUU ABYXIHEeBHOTO m3MeHeHus craBku PEITO mo menHoi Oymare u OTKIIOHEHUS
craBok PEIIO crenok, 3aKkiIIOYeHHBIX Ha OCHOBAaHMHU 0O€3aJPECHBIX 3asBOK, 0T PacueTHOI
craBku PEIIO B Teuenune Toprosoro aHsi.

16.4. I'panunst Kopunopa ans cnenox PEIIO u nemo3utos ¢ LK, 3akimrogaemMbIx ¢ HCMTOJIB30BaHUEM
HpOLIGHTHOI‘O I/IHI[I/IKaTOpa, OHpe,Z[eJISIIOTCSI paBHbIMI/I COOTBCTCTBYIOH_II/IM I‘paHI/ILIaM
Kopunopa craBox PEIIO s akTrBa, ¢ KOTOPHIM 3aKIIIOYAETCS CAENKA; TPAHUIIBI IEHCTBYIOT
JJIA CYMMI)I 66H‘IMapK-3HaquI/I$[ HpOHeHTHOFO I/IH)II/IKaTOpa 158 cnpegla, BBOAMMOTO B 3asIBKEC

16.5. B neHb onpenencHusl CIIMCKA JIUI, UMEIOIIMX MTPaBO Ha MOJyYEHUE AUBUICH/IOB TI0 aKIIHsIM,
SIBISOMKCS TOPrOBBIM JTHEM, WJIM B NOCIHEAHUN TOProBulid J€Hb, MPEAIECTBYOMIMUN JHIO
ONpEACIICHUS CITHCKA JIUI, UMEIOLIMX MPAaBO HA MOJIy4YEeHUE TUBUICHIOB B CIIy4ae, €CJIM 1aTa
ONpEIEICHUsT CIMCKAa IIOMaJaeT Ha HETOProBblM JeHb, W TOproBelii JE€HBb, €My
MpeaIecTBYOMUN, BMecTo 3HaueHuss mnapamerpa LSEC wucnonesyercss 3HaueHue
LSECrate_div, ycTaHOBICHHOE HCXOS U3 BETMYUHBI TUBUICHIOB B COOTBETCTBHUH C 1. 20.3.

16.6. Hwxnss rpanuna Kopugopa craok PEINO B MTMKBUAAIIMOHHOM PEXUME yCTaHABIMBAETCS
paBHO# cTaBKe mepeHoca 1o LeHHbIM Oymaram SECRate, onpenenenHoi B COOTBETCTBUH €
pazaenom 20.

17. Ilpouenypa caura I'panunsl HeHoBOro kopuaopa u I'pannusl kopugopa crasok PEIIO
B X0/le TOProB (pacuiMpeHue HeHOBOro Kopuaopa u kopujaopa crapok PEIIO)

17.1.CnBur rpanunsl llenoBoro xopuaopa u rpanunsl Kopunopa craBok PEIIO (manee —
I'panuna kopujopa) I LEHHOM Oymarum B XoJie TOProB IPOU3BOJUTCA B Cilydae
cpabaTbIBaHUs aBTOMATHYECKOTO CUTHAJIa O HEOOXO0IMMOCTHU caBUra ['paHuiibl KOpuaopa,
3a UCKJIIOYEHUEM Ciy4yaeB, yKa3zaHHbIX B 1.17.4 Metonuku. Curnan He cpabaTbIBaeT 1o
IICHHBIM OyMaram, 1o KOTOPHIM 3HaueHHe mapamerpa Monitoring ycrtaHoOBIIEHO paBHBIM
«Falsey.
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17.2.B pexxumax ToproB PEIIO ¢ IIK ¢ pacueTramu B HHOCTpaHHBIX BaJIOTaX HEOOXOIMMOCTh
cnBura ['panuil Kopuaopa He OTCIIeKUBAETCS, U CUTHAJIBI HE cpadaThIBAIOT.

17.3.Bo BpemMs yTpeHHEH JOMOTHUTEIEHOW TOPrOBOM CECCHU HEOOX0IMMOCTh ciBura [ paHuil
KOPHJIOpa HE OTCIICKUBACTCS, M CUTHAIIBI HE CpabaThIBAIOT.

17.4 KnupuHTOBBI IIEHTp BIpaBe MNPUHATH pEIIeHHWE OCTaBUTh [ 'paHuIly Kopuaopa 0e3

W3MEHEHUH B cily4yae HalIW4yus UHGOpMauuu o0 OTCYTCTBHHM 3HAYUTENIbHBIX U3MEHEHHM
TEKyIIe KOHBIOHKTYPBI PBIHKA, IPU OTCYTCTBHM PENPE3EHTATUBHOIO 00bEMaA 3asBOK U
CHIEJIOK, a TaKXe B MHBIX CIydasx, B TOM YHCJIC IPH cpadaThIBAHHH aBTOMATHYECKOTO
CHTHaJIa 0 HEOOXOIUMOCTH CABHTA.

17.5.11o LlenoBsiM KOpuIOpaM 1nocie Bpemenu pacuera puck-napaMeTposB:

Ecnu mo nenHoi Oymare ycranoBien ¢uar Autochange = False, capur rpanui
LlenHoBOTO KOPHIOPA HE OCYIIECTBIIAETCS, 32 HCKIIOUEHHEM ciBura rpanuil LlenoBoro
KOpUZOpa B UENAX CHHXPOHU3AIMH C pUcK-lapamerpamu CpoOYHOTO pBIHKA,
U3MEHEHHbIMU Ha MOMEHT BpeMeHu pacuera pucK-napaMeTposB.

Ecnu mo mennoii 6ymare ycranosieH (iar Autochange = True, caBuru rpasmir
LleHOBOTO KOpHAOpPa OCYHIECTBISIFOTCS /0 TEX IOp, MOKAa KOJWYECTBO CABHIOB IO
IeHHOW Oymare He JOCTHTHET MaKCHUMAalbHOTO JOMYyCTHMOTO 3HAYeHUs,
omnpenensemoro mapamerpom Autochange MAX_evening. ITociie 3TOro ¢BUr rpaHuil
LleHOBOTO KOpHI0pa HE OCYIIECTBIISETCS, 32 NCKITFOUEHUEM CIIBUTA rpaHull LleHoBoro
KOpHUJIOpa B LENSX CUHXPOHHM3AIMH C puUcCK-Tlapamerpamu CpOYHOTO pHIHKA,
W3MEHEHHBIMHA Ha MOMEHT BpeMeHu pacuera pucK-mapaMeTpoB.

17.6.11o LlenoBeiM KOpUAOpaM B TeueHHEe OCHOBHOM TOPTOBOW CECCHU:

Ecmu mo mnennoit Oymare ycraHosien ¢uiar Autochange = False, capur rpanuit
[leHOBOTO KOpUOPA HE OCYIIECTBIISETCS.

Ecnu no menHoii 6ymare ycranorieH (iar Autochange = True, caBuru rpasmir
LleHOBOTO KOpHAOpa OCYHIECTBISIFOTCS /IO TEX IOp, IMOKa KOJIWYECTBO CABHIOB IO
IeHHO Oymare He JOCTHTHET MaKCHUMAalbHOTO JOMyCTHMOTO 3HAYeHUs,
ompenensemoro mapamerpom Autochange MAX_main. Ilocie 3TOro caBur rpaHuil
LleHOBOTO KOpUOpA HE OCYIIECTBIISIETCSI.

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

Ecnu mo nennoit 6ymare ycranosnen ¢aar Autochange IR = False, casur rpanuig
Kopunopa craBok PEIIO He ocymecTBisiercs.

Ecnu mo nennoit 6ymare ycranosiieH ¢uar Autochange IR = True, caBuru rpaHwil
Kopunopa craBok PEIIO ocymiecTBistoTcs 10 T€X NOP, MOKA KOJIMYECTBO CABUTOB I10
IeHHOW Oymare He JOCTHMTHET MaKCHUMAaJlbHOTO JOMYyCTHMMOIO 3HAu4eHus,
ompenensemoro mapamerpom Autochange IR_MAX evening. Tlocie 3Toro casur
rpanunl Kopunopa craBok PEIIO He ocymecTBisercs.

17.8.1To Kopumopam craBok PEIIO B Teuenne OCHOBHOM TOPTOBOM CECCHUH:
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Ecnu no nenno#t 6ymare ycranosien ¢uar Autochange IR = False, capur rpanwuin
Kopunopa craBok PEIIO He ocymiecTBisiercs.

Ecnu mo nenHoii 0ymare ycranosieH (iaar Autochange IR = True, caBuru rpaHuir
Kopunopa craBok PETIO ocymiecTBISIFOTCS 10 TE€X MOP, TOKA KOJIWYECTBO CIBUTOB 110
IeHHO Oymare He JOCTHTHET MaKCHUMAallbHOTO JOMyCTHMOTO 3HAYeHUs,
ompenensemoro mapamerpom Autochange IR_MAX main. Ilocie storo caBur
rpanunl Kopunopa craBok PEITIO He ocymiecTBisieTcs.

17.9.Curnanom o HCO6XOIlI/IMOCTI/I CABHUI'a T'paHUILL HCHOBHX KOpHUAOPOB JIsI KOHTPOJIA LCH

3as4BOK Ha 3aKJIOYCHHUC CHCIOK ITI0 ITOKYIIKC U IMPOJaXKC HCHHBIX 6yMar ABJACTCA OJHO M3

clenyomux coosituit (mpu 3ToM Topru Hepe3uJeHTOB HUKAKUM 00pa3oM HE MOryT

IIOBJIL

UATh HA CUTHAN):

e I I000ro CpOKa k HOCHBI JIy4YIIHUX 6633ﬂpeCHHX 3as4BOK Ha IIOKYIIKY,

HaxOJIAIIUXCS B OYEpea 3asBOK, (JyUYIIUW CIPOC) MPHUOIM3IINCH K BEPXHEH
rpanuie 1[eHOBOTO KOpHIOpa HAa BENHUMHY, MEHBIIYIO 3HaueHus W * (PcHF —
PcL¥) u Takoe cocTosHMe pHIHKA COXPAHANOCH B TEUEHHE MEPUOIA BPEMEHH,
ONpEAEIAEMOro 3HaUEHUEM pUCK—TIapaMmerpa U Bo BpeMs OCHOBHOH TOpProBoit
CeCCHM MIM HAa BEIMYMHY, MeHbINyIo 3HaueHus w * (PcH_eveningk —
PcL_evening) n Takoe cocTosHMe pHIHKA COXPAHSIOCH B TEYEHHMH IIEPHOJA
BPEMCHHU, OINPECIsIeMOro 3HAYCHHWEM pHUCK-IapaMeTrpa U_evening Bo Bpems
BeuepHen JlOMOIHUTENBHOU TOPrOBOM CECCHH,

s 1000ro  cpoka K IeHbl Jrydmmx Oe3aJpecHbIX 3asABOK Ha IMPOAAKY,
HaxXOJSIIMXCSl B Odepeaud 3asBOK, (JIydllee MpeJioKeHHe) MNPUOIM3HINCh K
HIKHEN rpanuue LleHoBoro xopujopa Ha BEIMYMHY, MEHBIIYIO 3HAUCHHUS W *
(PcHF — PcL¥) u Takoe cOCTOSIHHE PBIHKAa COXPAaHAIOCh B TEUECHHE IEPHOA
BPEMEHH, ONpPEAEIsIeMOro 3Ha4YeHUEeM pucK—TapameTrpa U Bo Bpemsi OCHOBHOM
TOPTOBOH CECCHM MIIM Ha BENHYHMHY, MEHBIIYIO 3HaueHus w * (PcH_evening¥ —
PcL_evening¥) n Takoe cocTosHMe pHIHKAa COXpaHSIOCH B TEUEHHH IIEpHOA
BPEMCHHU, OIPEICIsIeMOro 3HAYCHHUEM pHUCK-TIapaMeTrpa U_evening Bo BpeMms
BeuepHeEN J[OMOIHUTENBHOM TOPrOBOM CECCUH;

¢ UL HHCTPYMCHTOB, TOPIyEMbIX OTHOBPEMCHHO B PCKMMaX OCHOBHBIX TOPIOB T+

17.10.

C pacyeTaMu B POCCHUHCKMX PyOJISIX M HMHOCTPAHHOM BAIIOTE, CHUTHAJIOM O
HEOOXOJMMOCTH CABUTa TpaHUIl L[[eHOBBIX KOPHUAOPOB BO BCEX YKa3aHHBIX
pPEKUMax MOXKET SIBISATHCS CUTHAI O HEOOXOMUMOCTU caBHra rpaHull L{eHoBbIx
KOPHUIOPOB XOTs ObI B OJHOM M3 YKa3aHHBIX pekuMoB. Crnpuru rpanui LleHoBBIX
KOPHUJIOPOB OCYILIECTBIISIOTCS CHHXPOHHO BO BCEX PEXKUMAX TOProB € pacyeTaMy B
POCCUHCKUX pyOJIsiX U MHOCTPAHHOMW BaJIIOTE.

Curnanaom o HeoOxoaumocTu capura rpanuiiel Kopumopa crasok PEITO Ha cpok K

JUTSL KOHTPOJIS TIeH 3asBOK Ha 3akimoucHue caenok PEIIO Ha cpok K 1o mpuBieueHuo u

pasMCIICHNUIO JACHCKHBIX CPCIACTB ABJIACTCA OOAHO M3 CICAYIOIINX COOBITHH (HpI/I 3TOM

Topru Hepe3suAeHTOB HUKaKUM 00pa3oM HE MOTYT MOBJIUATh Ha CUTHA):
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o CTaBKM Jy4yIIMX Oe€3aJpecHbIX 3asiBOK Ha IPUBJICYEHUE JICHEKHBIX CPEICTB,
HaXOJAIIMXCS B OYepeau 3asBOK, MPUOIM3MINCh K BepxHeil rpanune Kopumopa

MMA-w_IR
ctaBok PEIIO Ha BenuunHy, MEHBIITYIO 3HAYEHUS — g Y TaKOE COCTOSHME PhIHKA

COXpaHsUIOCh B TEYEHHUE IE€PUOAAa BPEMEHH, ONPEAEIIEMOr0 3HAYEHUEM PHCK—
napamerpa U_IR;

L4 CTaBKH JIYUHIUX 6633.,leeCHLIX 3as4BOK Ha pasMCIICHUC [JOCHCKHBIX CPCACTB,

HaxOJISAIIUXCS B OYEpPEIU 3asgBOK, MPHOMM3WINCH K HWXHEH Tpanuie Kopumopa

SECA-w_IR
craBok PEIIO na BCJIIMYNHY, MCHBIITYIO 3HAUCHUSA W 1 TAKOC COCTOSIHUEC PbIHKA

COXpaHsUIOCh B TEYEHHE IEePHOAa BPEMEHH, ONPEACISeMOro 3HAYEHHUEM PHCK—
napamerpa U_IR;

. ITocne Bpemenu pacuera puck-napamerpoB B pexxumax Topros PEITO ¢ LK curnaner
0 HeoOxomumocTh caBUroB rpanull Kopumopa craBok PEIIO He oTcnexuBarOTCs |
CABUTH HE MPOU3BOJATCS,

17.11. B cnayuae korma aBTOMaTHYeCKHWW CHUTHAlI HE cpabaTbiBaeT M OJHOBPEMEHHO
HaOIIOJaeTCsl CUTyalus MPUOIMIKEHUs IIeHBI IleHHoM Oymaru/ctaBku caenku PEITO mo

LIEHHON Oymare Ha BHEOMP)KEBOM PbIHKE K ['paHuIle KOpHIOopa Ha BEIMYUHY, MEHBIIYIO

MMA-w _IR N .
3HAYCHUA — — = WM HAXOXK/ICHHUS €€ BHE I'pannn xkopunopa, KnupuHroBslii LeHTp
X _

MOJKET IPUHSThH pPellieHre CABUHYTH | paHuIly Kopuaopa.

17.12. [Ipu npuHATUY pelIeHns O CABUTE BEPXHUX (HMKHUX) TpaHul] LIeHOBBIX KOpUI0pOB
JUIs KOHTPOJISL LIEH 3as1BOK Ha 3aKJII0UEHHUE CJIEIIOK 10 MOKYIKE U MpOoiaXke LIEHHbIX OyMar,
BEepXHssA (HUXKHSSA) TpaHUIa cABUTAeTCs Ha BenmmumHy A w3 m. 18.1 (BepxHsAs — BBepX,
HIWKHSAS — BHM3). Ecim nomydyeHHoe 3HaueHHE BEpXHEW(HMKHEH) TIpaHUIb
OosblIe(MEHBIIIE) YEM OrpaHHYUTENbHBIC YPOBHH, TO HOBOE 3HAUCHHE BEpXHEU(HUKHEH)
rpaHuIlel LleHoBOTO KOpHI0pa MpUHUMAETCS PaBHBIM YKa3aHHBIM B hopmyinax m.11.2-11.3
OTPaHUYUTEIBHBIM YPOBHSIM.

JInig akuui, TOpryeMsbIX B peXuMax TOProB ¢ pacueTaMi B MHOCTPAHHOM BaIIOTE, 3HAYCHMUSI
OTPaHUYUTENbHBIX ypOBHEH rpanul] LleHOBOro Kopuaopa, paccuMTaHHble B PYyOIIsX,
KOHBEPTUPYIOTCS. B HMHOCTPAHHYIO BAJIIOTY IyTeM JeieHus Ha LleHTpanbHbIM Kypc
WHOCTPAaHHOW BaIIOTHI M3 pacueTa Ha OJIHy eMHUIly BaitoTel VAL.

Ecnu paccuntannas (-pie) TaKMM 00pa3oM I'paHuIia (-bl) UMEIOT OTPHIIATEIIbHBIC 3HAYCHMS,
TO WX 3HAYCHHE NIEPECYCTAHABIMBACTCS PABHBIM HYJIIO.

17.13. [Ipu npuHATHM pelieHus o CABUre BepxHel (HwkHel) rpanuibl Kopumopa craBok
PEIIO Ha cpok K:
. I'panumbl  nUarma3oHOB  OIEHKH TIPOIICHTHBIX PUCKOB  IEPECUUTHIBAIOTCS B

COOTBETCTBUHU C aJITOPUTMOM M3 paszena 19.

. I'pannusr Kopunopa craBok PEIIO mepecuutsiBatoTcst mo ¢dopmyiam u3 m.16.2 ¢

IIOMOIIBIO IMAapaMETPOB, OMMPEACIACMBIX B COOTBETCTBUHN C aJIlTOPUTMOM M3 pa3acia
19.
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18. Ilpoueaypa caura rpaHun J{nana3oHa oueHKH PHIHOYHBIX PUCKOB B X0/1e TOProB

18.1. Tlpu cnpBure BepxHell (HWKHeH) rpaHuIbl [[eHOBOTO KOpHIIOpa COOTBETCTBYIOIIETO
WHCTpyMeHTa «PexrMa OCHOBHBIX TOProB T+» TPOUCXOAMT CHBHT BEPXHUX (HHIKHHUX)
rpanul /(nanazoHa OLEHKH PBIHOYHBIX PUCKOB IMEPBOr0, BTOPOrO U TPEThEro ypoBHew. [1o
aKIUsAM W OONMUTAlMSIM CIIBUTH II€HOBBIX T'PAHUIl U TPAHUI[ PUCKOB MPOHUCXOMAAT BO BCEX
pexumMax (it Jiroboro cpoka K) mocie cpabaThiBaHHs CHTHAlIa O CIBUTE B 0€3apecHOM
pesxume ToproB. CABHUT OCYIIECTBISETCS HA BETHUUHY

_ 2-Shift-S_1j_1-Pi—1(RUB)

A

x_pr
rae
S_1i.1— 3HaYeHHE CTaBKH PHIHOYHOI'O PUCKA IIEPBOTO YPOBHSI, OMPEICIEHHOE B I€Hb I-1.

18.2. HoBoe 3HaueHNE COOTBETCTBYIOIINX BEPXHUX T'PAHUI] IMATIA30HA OLIEHKU PHIHOYHBIX PUCKOB
OIpeAenseTcs CIeAYOIIM 00pa3oM:

PtH 1™ =PtH 1+A,
PtH 2™ =PtH 2+A,

PtH 3™ =PtH 3+A,
rae

PtH 1,PtH 2, PtH 3 — [elCTBOBABIIME HAa MOMEHT CJIBUI'a 3HAYEHUs BEPXHUX

rpanul /[namna3zoHa OUEHKH PRIHOYHBIX PUCKOB IIEPBOTO, BTOPOI'O U TPETHETO YPOBHEM.

18.3. HoBoe 3Hau€HHE COOTBETCTBYIOIIUX HIDKHUX T'PAaHUI] JHAMa30Ha OIEHKU PHIHOYHBIX PHUCKOB
OTIPEIEISIETCS CIIETYIONTUM 00pa3oM:

PLL 1™ =PtL_1-A,
PtL 2™ =PtL_2-A.

PtL_ 3™ =PtL_3-A,
rac

PtL _1,PtL 2, PtL_3 — nelCTBOBABIIME HAa MOMEHT CJIBUI'a 3HAYCHUS HUKHUX T'PAHUIL]

I[I/IaHaBOHa OIICHKHU PBIHOYHBIX PUCKOB IIEPBOr'0, BTOPOTO U TPECTHETO ypOBHeﬁ.

18.4.Ecnu paccuntanHas (-bie) TAKMM 00pa3oM IpaHuIia (-bl) UMEIOT OTpHIIATEeIIbHBIC 3HAYCHMS,
TO UX 3HAYCHUC IIECPCYCTAHABIIMBACTCA PABHBIM HYJIIO.

18.5.1Ipu mepeomnpeneneHun rpanull Jluama3oHa OLIEHKA PBHIHOYHBIX PHUCKOB MPOUCXOAUT
MepeornpeieieHue CTaBOK PIHOYHOTO prcKa pocTal/maaeHus mo Gopmyiaam u3 . 10.1.

18.6.TTocite Bpemenu pacuera pucK-mapaMeTpoB:

J Ecnu mo uenHoit Oymare ycranoenen ¢uar Autochange = False, cmsur rpanui
Jlnarma3zoHa OL[EHKH PHIHOYHBIX PUCKOB HE OCYLIECTBISICTCS, 32 HCKITIOUCHUEM CIBUTa
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T'paHuIy I[I/IaHEBOHa OIICHKKW PBIHOYHBIX PHCKOB B HCIAX CHHXPOHHU3AIUU C PHUCK-
napamMeTpamMH CPOYHOTO PhIHKA, U3MEHEHHBIMA Ha MOMEHT BpeMeHu pacuera pHcK-
napameTpoB;

o Ecmu mo nennoit Oymare ycranomieHn (uar Autochange = True, caBuru rpaHwuIl
JlnanasoHa OIEHKH PHIHOYHBIX PUCKOB OCYIIECTBISIOTCS CTaHAAPTHBIM 00pa3oM 10
TEX I10p, MOKa KOJIMYECTBO CIIBUIOB I10 [IECHHON OyMare He JJOCTHI'HET MAaKCHMaJIbHOTO
JOIYCTHMOT'O 3HAueHHs, ompezaensemoro napamerpom Autochange MAX_evening.
[Tocne ortoro caBur rpaHun Jlama3oHa OICHKH pPBIHOYHBIX DPHUCKOB HE
OCYIIIECTBIICTCS, 32 UCKIIIOYEHHEM CJIBHTa IpaHull /lnana3oHa OLEHKH PhIHOYHBIX
PHCKOB B IIEJSIX CHHXPOHHM3ALMM C pUCK-iapamerpamMu CpodYHOTO pBIHKA,
M3MECHEHHBIMU Ha MOMEHT BpemeHu pacyera prcK-apaMeTpoB.

18.7. B Tteuenne OCHOBHOM TOPTOBOH CECCHU:

. Ecmu mo nennoit Oymare ycradosieH ¢uiar Autochange = False, caur rpanuir
JInarna3oHa OLEHKH PBIHOYHBIX PUCKOB HE OCYILECTBIIACTCH,

o Ecnu no unenHoit Oymare ycranoeneH ¢uar Autochange = True, caBuru rpasui
JlnarmazoHa OIeHKH PHIHOYHBIX PHCKOB OCYIIECTBISIOTCS CTaHAAPTHBIM 00pa3oM JI0
TEX MOp, TOKa KOJIMYECTBO CABHUIOB 110 LIEHHOM Oymare He JOCTUTHET MaKCUMaJIbHOT'O
JONYCTUMOT'O 3HAuYeHHs, ompeaensemoro mapametpoM Autochange MAX_main.
[Moce »Toro caBur Trpanun Jluama3oHa OIIGHKM PBHIHOYHBIX PHCKOB HE
OCYILECTBIISETCA.

19. Hpoue)]ypa CIBUTA 'PAHMIBI I[nanamﬂa OLICHKH ITPOLCHTHBIX PUCKOB B X0€ TOPros

19.1.Tlpu cpabaTeiBaHuU CHTHaJa O CIBUTE BEepXHEH (HIKHeH) rpanuisl Kopugopa craBok
PEIIO ¢ xogamu pacueroB YM\YN OpOUCXOIUT MEPECcYET BCIIOMOTaTEIbHBIX apaMeTPOB
JUIS KJTFOYEBOTO CpoKa YN:

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

19.2.TTepecueT BCIOMOTaTENbHBIX MapaMeTpoB IS CPOKOB YK, OTIMYHBIX OT KIIFOYEBHIX,
MPOUCXOIUT METOJIOM JIMHEMHON MHTEPIOJIALIUN.

19.3.I'paHulibl qUaMma3oHOB OLIEHKH MPOIEHTHBIX PHCKOB MEPECYUTHIBAIOTCA 1O (HOpMyIaM U3
mr.15.1-15.2.

19.4.TTociie Bpemenu pacuera puCK-apaMeTpoOB:

J Ecnu mo uennoit Oymare ycranosnen ¢aar Autochange IR = False, casur rpanuig
Jlnama3zoHa OLIEHKH HPOLCHTHBIX PUCKOB HE OCYILECTBIISCTCS;

. Ecnu mo nenHoii 0ymare ycranosien ¢iar Autochange IR = True, caBuru rpaHuir
I[I/IaHa?:OHa OLCHKHU IMPOLCHTHBIX PUCKOB OCYIICCTBIIAIOTCA CTaHAAPTHBIM 06pa30M
IO TeX IMOop, IMOKa KOJUYECTBO CIBUTOB IO IIEHHONM Oymare HE JOCTUTHET
MaKCHMAaJbHOTO  JIOMYCTHMOTO  3HAUCHWs,  OINPEIENseMOro  IapamMeTpoM
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Autochange IR_MAX_evening. Tlocie storo caur rpanuil Jluama3oHa OILEHKH
MPOIEHTHBIX PUCKOB HE OCYIIECTBISCTCS.

19.5. B Teuenne OCHOBHOM TOPTOBOH CecCHU:

o Ecnu no nenno#t 6ymare ycranosien ¢uar Autochange IR = False, capur rpanwui
Jluara3zoHa OIICHKH MPOIEHTHBIX PUCKOB HE OCYIICCTBIISCTCS;

. Ecnu mo nenHoii 0ymare ycranosieH diar Autochange IR = True, caBuru rpaHuir
Jlnama3oHa OIEHKH MPOIICHTHBIX PUCKOB OCYIIECTBIISIOTCS CTaHIAPTHBIM 00pa3oM
0 TeX IMOop, IMOKa KOJUYECTBO CIBUTOB IO IIGHHOW Oymare HE JOCTUTHET
MaKCHMAaJbHOTO  JIOMYCTHMOTO  3HAYCHHs,  ONPEICISEMOro  IapameTpoM
Autochange IR_MAX_main. TIlocme storo caur rpaHuil Jluama3oHa OLECHKH
MPOLIEHTHBIX PUCKOB HE OCYIIIECTBIISETCS.

20. Anroputm omnpenenenust CTaBku nepeHoca

20.1. CraBka mepeHoca 1Mo pyOisM YCTaHABIMBACTCS €IUHOW Ul BCEX IICHHBIX Oymar Kak
muHamudeckuii mapamerp MONEYRatei. PaccuntsiBaercs mo hopmyie:

MONEYRate; = max (kyoney ¥ RUSFAR;; MONEY Rate_min)
I'nme
RUSFAR; — 3nauenne nnaukaropa RUSFAR ON RUB, onpenenenHoe B 1eHb 1

MONEYRate_min - MUHUMaIbHBIA OrpaHMYUTEIbHBIA YPOBEHb CTaBKH II€PEHOCA II0
pyOsim, ycranaBnuBaercs pemenrnem HKI]

Kmoney — KO3 duument, npumensemblii k ctaBke RUSFAR; mist onpeneneHust BeTUUUHBI
CTaBKH IIepeHoca 1o pyossiM, ycranaBnuBaercs pemennem HKI]

20.2.CraBka miepeHoca 1o IeHHBIM OyMaraM pacCuuTBIBACTCS 10 Ceayromiei Gpopmyre:

SECrate = min(RRcL, HSECrate) ,

HSECRate — cratudeckuii mapaMeTp, OTPAaHUYUBAIONINN CTaBKy IEpEHOCA CBEPXY.
Yka3aHHbIN MapaMeTp MOXKET OBITh U3MEHEH B XOJI€ TOPTOB.

20.3.B 71cHB ompeneeHHs CIHCKA JIUI, MMCIOIIUX ITPaBO Ha IOJyYEeHHE IWBHJICHIOB IIO0
aKkIusM, sABJISOIIMACA TOproBeIM  JHEM, WM TOCHEAHUNA TOproBblid  JIEHB,
MPEAIICCTBYIONIMN JTHIO ONpEACICHUs CIUCKA, HWMEIONMX IMPaBO Ha MOJIYyYCHHE
JTMBUEHOB B CITy4ae, €CJIM JaTa ONpeAesICHUs CIIHCKA MONaJaaeT Ha HETOPTOBBIN I€Hb, U
ToproBelii neHb, eMy NpeIIeCTBYIOUINA, BMecTo 3HayeHuid mapamerpoB HSECrate u
LSECrate wucmons3ytorcst 3nauenus HSECrate div, LSECrate_div, ycraHoBieHHbIC
HUCXOMS U3 BEJIMYMHBI IUBUJEHIOB 11O aKIUSAM, JJIsI KOTOPBIX PACCUUTHIBAIOTCS MapaMETPHI:

Div;(RUB) 365
k
P.(RUB) N

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

LSECrate_div = min (HSECrate_div ; LSECrate)

rac
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floor — pyHKIMS OKpYTIIEHHS BHU3 JIO LEJIOTO YUCIIA.

N — koawuecTBO KaymeHmapHbix aHei B caenke PEIIO ¢ komom pacueroB YO/Y1,
3aKJIFOYCHHOW B JICHb OIPEACICHHS CIUCKA JIUI, MMCIONIMX IIPaBO HA IOIYYCHHE
IUBUIECHIOB 110 aKIIUIM,

t_div — craBka HaOroo0JI0KEHHs TUBUACHIHBIX BBILIAT (B COOTBETCTBHH ¢ [IpaBuiamu
KJIMpHHTa Ha (POHIOBOM PBIHKE ),

P(RUB) — pacyerHas 1ieHa aKLIMU B POCCUHCKHX PYOIIsX,
Div(RUB) — BennumiHa AUBUACHIHBIX BBIIUIAT 110 aKI[HH B POCCHICKHUX PYOIISX.

Jns TUBHIEHIHBIX BBIIUIAT B BAIIOTE, OTIMYHOHW OT POCCHUHCKOTO pPyOIIsi, 3HAUYCHHE
Div(RUB) onpenensiercs o Gpopmyiie:

Rc(VAL)

Div(RUB) = Div(VAL) % —————2
w(RUB) = Div(VAL) * g = 5215

20.4.]Ins mepeHoca 00s3aTENLCTB B IIEHHOW Oymare HCIOJIB3YeTCS TEKyIee 3HAYCHHE
napamerpa SECRate nmo nannoii nenHoii Oymare Ha MOMeHT 3akmtoueHus cuenku PEIIO
(cnenku Kymiu-npoAaku 1eHHbIX Oymar) no CraBke nepeHoca.

20.5.CraBka nepeHoca o IeHHbBIM OyMaram nepecYrThIBACTCS KaXK IbIi pa3 Py CABUTE HIDKHEN
rpanuitel Kopumopa craBok PEIO mnst xoma pacuéroB YO/Y1 (RRcL), ecnm casur
MIPOU3BE/IEH HE MO3/IHEE BPEMEHH, OTpaxkaeMoro B mapamerpe cutoff_time. Eciu ciur 6611
MPOU3BEIEH Mo3/1HEee ITOro BpeMeHH, CTaBka repeHoca He MepecunThIBACTCS.

21.IlpuemM MHOCTPAHHOI BAJIOTHI B 00ecnieyeHue Ha GOHI0BOM PbIHKE H PbIHKE /IeTI03UTOB

21.1. WHocTpaHHas BalOTa, a TaKkKe TpeOOBaHM/00A3aTeNbCTBA B MHOCTPAHHOW BallIOTE
YUUTBIBAIOTCSl MIPU pacyeTe JAOCTaTOUYHOCTH obOecreueHus B cooTBeTcTBUM ¢ [IpaBunmamu
KJIMPUHTA C TIOMOMIIBIO PHCK-TIAPAMETPOB, YCTAaHOBICHHBIX B COOTBETCTBUHM ¢ MeETOAMKOM
onpeaenenuss HKO HKI] (AO) puck-napaMeTpoB BaJIIOTHOI'O PhIHKA U PBIHKA JIparoleHHbIX
metaioB [TAO Mockosckas bupxa (yrBepkaaercss KinupuHroBbsIM LIEHTPOM).

21.2. B cnyyae W3MEHEHUS PHUCK-TIApaMETPOB JIJIsl COOTBETCTBYIOIMIEH BAIIOTHI JI0 HaJalla U B
xoJe ToproB Ha BamoTHOM pbiHKE [TAO MockoBckas bupika HOBble 3HAaYEHUS! PUCK-
[apaMeTpoB NPUMEHSIOTCA IPU pacyeTe JOCTaTOYHOCTH oOecrieueHusl Ha (POHT0BOM pBIHKE
1 PBIHKE JIETIO3UTOB.

22.H0pﬂHOK OmpeacjacHus HEeH 6a.11aﬂcnpyloumx CICJIOK Ha (l)OH}IOBOM PBIHKE U PBLIHKE
ACNO3MTOB

22.1. ChpaBemmuBas ppIHOYHAS IIeHA IEHHOHN OyMaru Juis meJiei 3aKTr0YeHHs OaTaHCUPYOIINX
caenok Mexnay KiaupuHroBeiM 1meHTpoM U J{0OPOCOBECTHBIM YYaCTHHKOM KJIMPUHTA
OTIpECTIACTCS KaK:

. MIOCJICIHS ONpeAciIeHHas: BEpXHAa rpanuna LlenoBoro kopunopa, paccunTaHHas B
cootBercTBUU € Pasmenom 11 Meroauku [uist OaTel, COOTBETCTBYIOIIEH Jare
UCTIOJIHEHUsT ~ 00s3aTeNbCTB MO OanaHCUpylolled  clenke, B BaJOTE,
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COOTBETCTBYIOIEH BaIIOTE PACUETOB 10 OATAHCUPYIOIIEH CIIENIKU — ITPH 3aKII0UEHUN
OamaHCUPYIOUIMX CAENOK IO IIeHHBIM Oymaram Mexay KiupuHTOBBIM LIEHTPOM U
J1oOpocoBECTHBIMM y4acCTHUKAMU KIMpUHra O€3 MoJauyd 3asgBOK MpPHU HAIUYUU Y
HenobpocoBecTHBIX yYacTHMKOB KIMpUHTa MTOroBOro HETTO-00s3aTenbCcTBA I10
IEHHBIM Oymaram, ajsi UCHOJHEHUS KOTOPOro HEIOCTaTOYHO IIeHHBIX Oymar, B
CllydasiX, YCTaHOBJICHHbIX IIpaBuiamMu KIMpUHTa, 3a UCKIIOYEHHEM CIyyas
3aKIII0YCHHUS OATaHCUPYIOIIUX CICJIOK B X0JI€ TMKBUAIIMOHHOTO HETTHHTA,

MOCJIETHAS ONpe/eJIeHHass HIKHSsA rpaHuua L{eHoBoro xopumopa, paccCunTaHHas B
coorBercTBUU ¢ Pasznmenom 11 Metonuku 11t AgaThl, COOTBETCTBYIOIIECH JaTe
UCTIOTHEHUST ~ 00s3aTeNBCTB MO OaNaHCHPYIOMICH  CHIeNKe, B  BAIIOTE,
COOTBETCTBYIOIIIEH BAJIIOTE PACYETOB MO OATaHCUPYIONICH CAETKE — MPHU 3aKIF0YCHUH
OalaHCUPYIONTUX CIIETIOK MO IEHHBIM Oymaram Mexnay KiIupuHTOBBIM IIEHTPOM U
J10OpOCOBECTHBIMM YYaCTHUKAMU KJIMpPUHTA O€3 TOJa4d 3asBOK MPH HAIHYUU Y
HenoOpocoBecTHBIX y4acTHUKOB KiIHpUHTa MTOrOBOr0 HETTO-00S3aTeNbCTBA IO
JNEHEKHBIM CPEJACTBAM, I HWCIOJHEHHUS KOTOPOTO HEIOCTATOYHO JICHEKHBIX
CpeI[CTB, B cnyqaslx, yCTaHOBJIeHHBIX HpaBI/IJIaMI/I KJII/IpI/IHFa, 3a HCKIHYCHHUCM
CIIydast 3aKJII0UEeHUS OalaHCUPYIOLIUX CACNOK B XOJI€ TMKBUAAIIMOHHOTO HETTHHTA;

HOCIEHss. olpeneneHHas PacueTHas LeHa, pacCUMTaHHas B COOTBETCTBHM C
Paznenamu 6 u 8§ MeToaMKN — B OCTAJIBHBIX CITydasX.

22.2. llena, ompeneneHHast B m. 22.1, MOXeT ObITh CKOPPEKTHUPOBAaHA HA pa3Mep BBIILIAT IO

[EHHOU

Oymare, onpenenseMbix KIMpuHroBbIM LIEHTPOM UCXOIS U3 JOCTYNHON HH(pOpMauu

O KOPIIOPaTUBHBIX JECUCTBUAX, WIM Ha WHYIO BEIMYUHY, onpenesnsemMyr KiMpuHroBbIM

HECHTPOM HCXOJA U3 I/IH(I)OpMaI_II/II/I 00 MHBIX CYHICCTBCHHBIX (I)aI(TaX JACATCIIbHOCTH SMUTCHTA

[EHHOU

6YMaFI/I, KOTOPBIC MOI'JIM ITOBJIMATL HAa ICHY, B TOM YHUCJIIC!

O nmarte cocTaBiieHUs CIUCKA JIMII, IMEIONTUX MPaBO Ha MOJYyYEeHUE OT IMUTCHTA WU
JUIa, BBIABIIETO IIEHHBIE OyMaru, JCHS)KHBIX CPEJICTB, & TAK)KE HHOTO UMYIIIECTBA,
B TOM YHCIIE€ JUBHUICH/IOB, IPOLIEHTOB 10 IIEHHBIM OyMaram, BbIILIAThl HOMHUHAIBLHOM
CTOMMOCTH;

O parte cocTaBiaeHMS CIUCKAa JIUI, HMEIOUIMX MpaBo TpeOoBaTh JOCPOYHOTO
noramieHust 00Iuraruii;

O pare cocraBieHHS CIUCKA BIAJENbIIEB BHIKYMAeMbIX IIEHHBIX OyMar B ciydae
NPUHYIUTCILHOTO BBIKYIIAa B COOTBETCTBMU ¢ DemepanbHbiM  3akoHOM  «O0
AKIMOHEPHBIX 00IIECTBAXY.

22.3. lensl, onpenenéunpie B mm. 22.1. u 22.2. u ucnonb3dyeMble KITUPUHTOBBIM EHTPOM IS

neyen

3aKJIIOUeHUsl OaJlaHCUPYIOIIUX CAENOoK Mexay KiIupuHroBbIM ULEHTpoM U

JIoOpOCOBECTHBIM YYaCTHUKOM KJIMPHHTA, MyOJIMKYIOTCS Ha caiite KmuprHroBoro mneHTpa B

cetu HTEpHET.
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23. Ipuaoxenue 1. Ilopsiiok onpenesieHus: TeOPpeTHYECKON HEeHbI HMOTEYHbIX 00 TUT AU

23.1. OOumii MOAXOA K ONPEICTICHUIO TEOPETHYECKOM IICHBl HIIOTEYHBIX OOIHTaIui
COOTBETCTBYET TEKYILIEMY AJTOPUTMY:
CashFlow;

Gi(t) + Ztheor)ti

P theor

———* Facevalue + HK/]| = z
i 1+

100

- ti — Bpems 10 I-ro JICHEeXKHOTO TIOTOKA B JOJISIX roJia
-Facevalue — BennumHa TEKyIIEro HEMOTAIIEHHOTO HOMUHAJIA.
23.2. OCOOECHHOCTBIO pacyeTa TEOPETHYECKOW IEeHBI siBisercs nopsaok omnpeaenenus HKJ[ u
BEJIMYMHBI JICHSKHBIX MOTOKOB CashFlow; o unoreuHbsiM 1ICHHBIM OyMaram.
23.3. Omnpepesnenne BeIHUUHBI IeHEKHBIX T0ToKOB CashFlow; u HKJI st umoTeunoit oOmurarumm
¢ GUKCHPOBAHHBIM KYNOHOM:
23.3.1. HK/I — onpenensieTcsi cTaHapTHBIM 00pazoMm:

* Facevalue

HK/ = R
/1 = Coupon ate*365

- CouponRate — ¢ukcupoBaHHas cTaBKa KyloHa B MMPOLIEHTAX T'OJIOBBIX

- Facevalue — BennumHa TeKyIero HeMoOrameHHOr0 HOMUHANA

- N — KOJ-BO KaJICHAAPHBIX AHEH, MPOLIEIIIAX ¢ MOMEHTHI BBIIIJIATHI MTOCIIETHETO KYTTOHA (JIaThI

BBIITYCKa OOJIMTalny, B Clly4ae IepBOro KYIIOHHOTO IIEPHO/IA)
23.3.2. OnpeieneHne BeIMIUHBI ICHEKHBIX TOTOKOB ISl KaXK0r0 KyIIOHHOTO MepHo/a i:
23.3.2.1. Ompenensercs BeTMYMHA IJITAHOBAS BEIMYMHA TUIATEXkKA I10 MYy 3aKIaJHBIX
WAC + 5
100

wac =\

_ 12
1 1+ 100

Payment; = Facevalue;_q X

- rue Facevaluej.; — BeMurHa HEMOraleHHOro HOMUHAJIA OOIUTalUK 110 COCTOSIHUIO Ha KOHEL]
OpeIBIIYIIero KyNOHHOTO TiepuoAa (A7 TepBOro JCHEXKHOTO TMMOTOKa — TEKyIIMid
HenoraleHHbI HOMUHAM)

- WAC - cpeanuii KynoH, MOJTy4aeMbIii WIIOTEYHBIM areéHTOM OT KOHEYHBIX 3a€MIIUKOB B
MPOIIEHTaX T'OJIOBBIX

- M — KOJ-BO MECSIICB B KYIIOHHOM TIEPHOJIE

- Ni— koy-Bo ocTaBIIMXCs KYIIOHHBIX IIATEe:KEH

23.3.2.2. Ompenensercs BeIUYHHA BHIIUIATHI MPOIEHTOB 10 3aKJIaTHBIM

I, = Cou onRate*ﬂ
i P 365

- rae —ti— 1ata OKOH4YaHUs TEKYIIEro KyIIOHHOrO Iepruoja

* Facevalue;_4

- li.1— nara oKOHYAHUS MPEBIAYIIEro KyIOHHOTO epruoia

23.3.2.3. Ompepensercs miaHOBas BeJIMYUHA rorameHus Homuaana AMR;:
CleanUp
- % N

AMR, = Facevalue;_;,ecnu Facevalue;_; < 100 0

Payment; — I;, uHaude
rae CleanUp — mapamerp, ONpECHSIONIMI OCTATOYHYIO OJIO BBIMYCKa, KOTOpas Oyier
norameHa OJHUM IIJIaTCKOM

- No— n3HavanpHBIA HOMUHAI O6J'II/IF8.L[I/II/I ITpU BBIITYCKC

HKO HKI] (A0)
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23.3.2.4. Ompenensiorcs (akTOpbl JOCPOYHOTO TMOTAIIEHUS W BbIXoJa B JeQOT
UTOTEYHBIX 3aKJIIHBIX:

23.3.24.1. Tlapamerp CPR, oTBeuaromuii 3a JOCpOYHOE MOTAIICHNUE, O0THTaIuii

MEPEBOIUTCS M3 TOJOBOIO BHIPAKEHUS B BBIpAXKEHHE, COOTBETCTBYIOIIEE

AJIMHE KYIIOHHOT'O IICPpHOJia:

ti—tiq
CPR\ 365
cPr,=(1-(1-155)

23.3.2.4.2. Tlapamerp CDR, oTBewarommuii 3a CKOpPOCTb BBIXOJA HIIOTEUHBIX

3aKJIaaHbIX B I[C(l)OJ'IT, MNEPEBOJUTCA U3 I'OJOBOI'O BBIPAXKCHHU A B BHIPAXKCHHC,

COOTBCTCTBYIOIICC MIMHEC KYIIOHHOTI'O IIE€prUoaa:
ti—tiq

CDR\ 365
CDR; = 1—(1——100)

23.3.2.5. Ompepensercs BeIMYMHA BHETUIAHOBOTO moramenus HomuHara UAMR;:
UAMR; = (Facuvalue;_; — AMR;) x (CPR; + CDR;)
23.3.2.6. Ompenensercs BeIWYMHA JACHE)KHOTO IMOTOKA M0 WUIOTEYHOH OOJUTaIuu B
MOMEHT BPEMEHH |
CashFlow; = I; + AMR; + UAMR;
23.3.2.7. Ompenensercs BelWYMHA HEMOTAICHHOTO HOMHHANA OOIUTalu 10
COCTOSTHUIO Ha KOHEI[ TEKYIIEero KYITOHHOTO TIepHoa
Facevalue; = Facevalue;_ — AMR; — UAMR;

23.3.3. Tlocne pacuera CashFlow; Ha ocHoBe mosydeHHo# orenku FaceValuei orienuBaercst 1o
tTakoMy ke anroput™my BenmumHa CashFlowir, Takum jke 00pa3oM MOCIEA0BATEILHO
pPacCUMTHIBACTCS BETUYMHA BCEX JICHEKHBIX MOTOKOB 110 UTIOTEYHON OOIHUTaIliy.

23.4. OnpeneneHue BENWYUHBI JEHEKHBIX NMOTOKOB W HKJ[ mms umortedHoit oOmuramuu ¢
MJIABAIOIIMM KYIIOHOM:
23.4.1. HK]] onpenensiercs Kak:

Mmax(WAC * oo — V;; 0)

_ 365
HK/ = 100 * Facevalue

- WAC - Cpe,[IHHf/'I KYIIOH, HOHy‘-IB.CMLIﬁ HUIIOTCYHBIM ar¢HTOM OT KOHCYHBIX 3aCMIIUKOB B
IIPOLCHTAaX Ir'oJ0OBBIX

- V_i — BenuuMHA HU3JIEPXKEK UIIOTEYHOI'O arcHTa Ha 0OCIy)KMBAHHME BBITyCKa B MpOICHTaX. B
clly4ae, €ClU OIleHKa MPOUCXOAMT B TEUEHHE TIEPBOTO KYMOHHOTO MEpHoaa, IOJKEH
UCIONIb30BaThes mapametp V_1.

- Facevalue — Bennuuna TEKYIICTO HEMOrallICHHOTO0 HOMHUHAaJIa

- N — KOJ-BO KaJ€HAAPHBIX THEH, MPOMIEANINX ¢ MOMEHTHI BHITIATHI TOCIEAHETO KyMoHa (IaThl
BBIITYCKa OOJIMraliK, B CIIydae MEPBOro KyMOHHOTO IIEPHO/Ia)

23.4.2. OnpeneneHre BETMYHHBI ICHEKHBIX MOTOKOB IS KaYKI0TO KYITOHHOTO MepHo/a
23.4.2.1. OmnpenensieTcs BeIWYNHA IIAHOBAs BEIMYMHA IJIATEXKa IO MYy 3aKIaIHBIX

m
WAC*ﬁ

100

wac « 1%

_ 12
1 1+ 100

Payment; = Facevalue;_, X =

HKO HKI] (A0)
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- e Facevaluei.1 — BemnunHa HemorameHHOro HOMHHAJIA OOJIUTAIlAN 10 COCTOSHUIO Ha KOHEI]
MPEeABIAYIIEro KYIMOHHOTO Tmepuoda (sl TEepBOTO JACHEKHOTO II0TOKA — TeKyIIui
HEIOoTralleHHbII1 HOMUHAI)

- WAC - cpeanmii KynoH, MOJTy4aeMbIii WIIOTEYHBIM areéHTOM OT KOHEYHBIX 3aEMIIUKOB B
MPOIIEHTaX T'OJIOBBIX

- M — KOJI-BO MECSIIEB B KYIIOHHOM TIEpHOJIC

- Ni— kon-Bo ocTaBIIMXCs KYIOHHBIX IIaTEKEH

23.4.2.2. Omnpenensercs BeIUYHHA BHIIUIATHI MPOIEHTOB IO 3aKJIaTHBIM

tLi—tiq
I WAC *—365 V.
¢ 100

- rae — tj— J1aTa OKOHYaHHs TEKYILEro KyOHHOIO Mepruoa

- ti.1— mara oKOH4YaHUS NMPEIBIAYIIETr0 KYIIOHHOTO TTepruoja

* Facevalue;_4

- B cayuae, ecim | = 1 (mepBblil KyNMOHHBIN TUIATEX OOJUralMu), BMECTO mapamerpa V_i
ucnonb3yercs napamerp V_1.
23.4.2.3. OmpenensieTcs TuIaHOBas BeIMYMHA noranieHus HomuHana AMR;:
CleanUp i

AMR, = Facevalue;_;,ecnu Facevalue;_; < 100 N,

Payment; — I;, uHaude
- tne CleanUp — mapametp, ompeaesiolinii OCTaTOYHYIO OJI0 BBIIyCKa, KOTOpas OyaeT
MoTalnIeHa OJIHUM TJIaTeKOM

- No— u3HauanbHBIH HOMHHAT OOJIUTAIMH MIPH BBITYCKE

23.4.2.4. Omnpenenstorcs (HakTopbl JOCPOYHOrO IOTAMICHUS M BBIXOJA B Ae(ONT
UTIOTEYHBIX 3aKJIaIHBIX:

23.4.2.4.1. [Tapamerp CPR, oTBevaromuii 3a J0CpOYHOE MOTAIICHHE, OOTUT Al
MEPEBOJIUTCST M3 TOJOBOTO BBIPQKEHHUSI B BHIPAXKEHHE, COOTBETCTBYIOIIEE

JJIMHE KYIIOHHOTI'O I€puoaa:

ti—ti_1
CPR\ 365
cPr;=|1-(1-755)

23.4.2.4.2. Tlapamerp CDR, orBewarommii 3a CKOpPOCTh BBIXOJAa HITIOTEYHBIX
3aKJIAIHBIX B 1e(OIIT, IEPEBOAUTCS U3 TOJIOBOTO BHIPAKEHUS B BBIPAKCHHE,

COOTBETCTBYIOIIIEE JTTHHE KYIIOHHOTO IMEPHOIa:
CDR\ 565"
CDR;=(1- (I_W)
23.4.2.5. Omnpegensiercs BeIUYNHA BHEMIaHOBOTO noramieHus Homunaina UAMR;:
UAMR;
= (Facuvalue;_; — AMR;) = (CPR; + CDR);)

23.4.2.6. Ompenensiercs BeIMYUHA JCHEKHOTO MOTOKA MO HIIOTEYHON OONHUranuu B

MOMEHT BPEMEHH I

CashFlow; = 1; + AMR; + UAMR;

23.4.2.7. Ompepnensiercss BeIWYMHA HEMOTAIICHHOT0 HOMHHANIA OOJUTAlMKM  TI0

COCTOSTHUIO Ha KOHEI[ TEKYIIEro KyIOHHOTO IepHoa

Facevalue; = Facevalue;_; — AMR; — UAMR;

HKO HKI] (A0)
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23.5. Tlocne pacuera CashFlow; Ha ocHoBe mosyueHHol onenku FaceValuei onenuBaercst mo

TakOMy JK€ allfOPUTMY

BeimunHa CashFlowi+1. Takum ke 00pa3oM MOCIIE€A0BATEILHO

PaCCUUTBIBACTCA BEIMYNHA BCEX JCHCKHBIX ITOTOKOB I10 HIIOTCYHOH 06n1/1ra111/n/1.

24. Tpunoxenue 2. [ogaep:kuBaeMble HHANKATOPHI IVIABAIOIIMX CTABOK JIJIs1 00JMTalMii ¢

IJIaBAalOIUMH CTAaBKaMHU

Ha3zBanue HHAXKATOpa

Hcrounuk ¢popBapaHoii (IpOrH03HOI) KPUBO

Knrouesas craBka banka
Poccun

dopsapanas kpusas KeyRate, onpenensemas B COOTBETCTBUHU C
MeTtoaukoii pacuera puckoB Ha peiHke CIIDU, yrBepkaeHHON
KimpuHroBeIM EHTPOM

Craska RUONIA

®opsapanas kpusas RUONIA, onpeznensiemasi B COOTBETCTBHH €
MeTtoaukoii pacuera pucko Ha peiHke CIIDU, yrBepkaeHHON
KnupuHroBeIM 1IeHTpOM

Nupexe
MOTPEOUTENBCKUX LIEH

(CPI)

Hannsie Llenosoro nentpa HPJI, npenocrasnennsie HKO AO
HP/]

KpuBas 6eckynoHHo
noxoxunoctu (G-curve)

Omnpenensercs B COOTBETCTBUU C METOANKON ONpeaeneHus
KpUBOM OECKYITOHHOM JTOXOTHOCTH TOCYAapCTBEHHBIX 0OIUTAIIUI
(oOnuranmii ¢peaepaabHbIX 3aiMOB), yTBepxKAcHHOM [TAO
Mocxkosckas bupxa

HKO HKI] (A0)



