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1. TepmuHBI 1 onpeeJIeHUs!

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

Bupmyansuwiit akmue WNucTpyMeHT uis y4yeTa JOMOJIHUTENBHOIO IPOLIEHTHOTO pPHCKa

REPO_opensec OBEPHANT, KOTOPHIN Bo3HHUKaET B cAenkax PEIIO ¢ oTkpbITOi 1aToii.
[To3uiuu B aKTHBE CO3MAIOTCS ABTOMATHYECKH TPH HAIMYUU
no3unuii B PETIO ¢ oTKpbITO# 1aTOM UCKITIOYUTEIBHO B LEJSAX yUeTa
pucka.

Bonamunsnocmeo Mepa wu3menuuBoctu craBku PEIIO unm neHsl neHHoi Oymaru.
KonnyecTBEHHO  OIEHMBAETCS  CTAaHAAPTHBIM  OTKJIOHEHUEM
n3MeHeHui ctaBok caeiiok PEIIO miay oTHOCHTEIBHBIX M3MEHEHHI
1eH neHHsix Oymar Ha Toprax [TAO MockoBckas bupxka 3a [lepuog
JUUISL OLICHKH PUCKOB.

Bpema pacuema puck- MoOMEHT BpeMEHM, IO COCTOSHUIO Ha KOTOPBI pacCUUTHIBAIOTCS
napamempog 3HAUEHUsl PUCK-TIapaMeTpoB. Bpems pacuera puck-mapaMeTpoB B
Metoauke npuHumaercs paBHbM 19:00 Mck.

/uana3zon oyenku WNHrepBan  3HAYeHHMHM  INPOLEHTHOW  CTABKH,  HCIOJIB3YEMBIN
HPOYEHMHBIX PUCKOE KiMpyHroBeIM 1IEHTPOM [UIsl OLICHKH IIPOLIEHTHOIO pPHCKa I10
ClIeIKaM C YaCTHYHBIM O00€eCTIeYeHHEM.

Jluanazon ouenxu WNuTepBan 3HaYeHW 1eHbI 1IEHHOM OyMmaru, HCIOIb3yeMbIi

DPUIHOUHBIX PUCKOB KiMprHroBBIM LIEHTPOM 17151 OLIEHKU PBIHOYHBIX PUCKOB I10 C/IEJIKaM
C yacTHUHbIM obOecriedeHreM. OnpenenstoTcss 3 ypoBHS TpaHUI]
JlnanaszoHa OIEeHKH PIHOYHBIX PUCKOB.

Juckonm coenoxk PEIIO Cxunka, npumenseMas K PacueTHol 1eHe IeHHON Oymaru,
MpUHUMaeMol B kauecTBe obOecreuenus no cuenkam PEITO, mns
onpezaeneHus ueHsl nepoit yactu caenku PEITO.

Kop3una yennvix 6ymaz  IlepedeHb 1eHHbIX Oymar, TpeOOBaHHS K KOTOPBIM OIPENENISIOTCS
ITAO MockoBckas bupxka ¢ yderom nosnydyerHoit or HKO HKI]
(AO) mHbpopmanuu, U UCHOIB3YEMBIH IMPH COBEPLICHUH CHEIOK
PEIIO B npenycmoTrpeHHbIX mpaBuiiamMu Topros IIAO MockoBckas
bupxa cnyyasx. KonkperHyto Oymary u3 nepedss, KOTopas J0JKHA
ObITh TepenaHa nokymarento nmo mnepsoit yactu PEIIO, BeiOupaer
nponaser no nepsoit yactu PEIIO.

Kopuoop cmasox PEIIO WutepBan 3nauenuii craBok PEIIO, 3a mpenmenamu KOTOpOro He
MOTYT OBITh YCTQHOBJICHBI CTaBKH 3asBOK Ha 3aKJIIOYCHHE CJIEIOK
PEIIO, nogaBaemMbIX y4aCTHUKaMH TOProB B X0/1€ TOPIOB.
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Memoouka onpedenenuss HKO HKL (A0) puck-napamempos (oHo06020 pbiHKA U DbIHKA
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cmp. 4 uz 52

Knupunzoewiit yenmp

Jumumeor
KOHUeHmpayuu nepeozo
U 6mopozo yposHeil

Hepe3zudenm u3 nepeuns

Ilepuoo ona oyenku
Ppuckog

Ilpasuna knupunza

Ilpouyenmmnoiit
UHOUKAmMop

HebankoBckast KpeIMTHAs OpraHu3anus — IEHTPATbHBIA KOHTPAreHT
«Hauuonaneueiii Knupunarossiii LleaTpy» (AxkunonepHoe 00IIecTBO).

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

HepesuneHrt, ABIAIOMMICS pE3UICHTOM HHOCTPAHHOTO TOCYAApCTBA
(Bximrouass MeXIyHapOJHYIO OpraHu3alfio, HMEIONIyI0 IITad-
KBapTUpPY B  HUHOCTPAaHHOM  TOCYAApCTBE), BXOJSAIIEr0 B
yTBep)KaaeMblil pemenueM KimpuHroBoro neHTpa nepedyeHs, 0o
JIMLOM, TOJKOHTPOJIBHBIM TaKOMY HEPE3HMJEHTY, MHOE JIMIO, Ha
KOTOpPO€ PpacIpOCTPaHSIOTCS BPEMEHHBIE MEpPbl YKOHOMHUYECKOTO
XapakTepa B COOTBETCTBUHU C IOJIOKCHUSIMH HOPMAaTHBHBIX aKTOB
Poccniickoit ®enepanun. Ilepedyens yrepxkaaercs KimpHHroBbm
LIEHTPOM Ha OCHOBaHUU yTBepxkAcHHBIX [Ipesmpentom PO,
[IpaBurensctBoM P®, bankom Poccun n0KyMeHTOB u/vim
BBIITYIICHHBIX yYKa3aHHBIMHU opraHaMu pa3bICHEHUH,
YCTAaHABJIMBAIOLMX BPEMEHHBIE MEPBI dKOHOMUYECKOIO XapaKTepa U
MOPSAAOK WX MPUMEHEHUS B OTHOLICHUM JIMI HWHOCTPAaHHBIX
rocyJapcTB M TEPPUTOPHUM, B TOM YHCIE COBEpLIAIOIIUX B
orHomeHun Pocculickonn denepanuu, pOCCUNUCKUX HOPUIAAYECKUX
JMI U GU3NYECKUX JIUIL HeIPYKECTBEHHbBIE IEHCTBHUSL.

Bpemennoii nepuoj, ouneHuBaeMblil KIIMpHHTOBBIM LIEHTPOM Kak
JOCTATOYHBIM JUI  BBIABICHHWS M YPEryJUpPOBaHUS CIy4dacB
HEUCHIOJHEHUST  (HEHaAJeKallero  UCHOJHEHUs))  yYaCTHUKOM
KJIMpUHra 0053aTeNnbCTB MO CAEJIKAM W/WIM  Map>KUHAIbHBIX
TpeboBanuii. Onpexnensitorcst Ilepuoasl sl OLIEHKH PUCKOB Tpex
YPOBHEM.

IIpaBuna kmupunra HKO HKI] (AO), Bxmrouas [IpaBuna kiupuHra
HebankoBckoii KpEAUTHON OpraHM3alMHU-LEHTPAIBLHOTO
KOHTpAareHTa «HannoHanpHbIN Knupunrossii Lentp»
(AxuuonepHoe ob6mectBo). Yacte [. OOmas wacte u IlpaBuna
kimpuHra HeOGaHKOBCKOW KpEeIUTHON OpraHW3alluHu-IIEHTPATBLHOTO
KOHTpAareHTa «HanmonaneHbIN KnupunHrossiii LenTp»
(AxmmonepHoe oo6mectBo). Yacte |l. IlpaBuna xiampuHra Ha
(OHIOBOM pBIHKE, PHIHKE JICMIO3UTOB U PHIHKE KPEAWUTOB (manee —
[TpaBuia kIMpUHTa Ha OHTOBOM PHIHKE)

OranoHHas MNPONCHTHAsA CTaBKa, paCCUhuTaHHass Ha OCHOBaHHUU
CICJIOK WJIA 3asBOK Ha MEXOaHKOBCKOM pwIHKE, phiHKe PEITO mmun
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cmp. 5 u3 52

Pacuemnaa cmaeka
PEIIO

Pacuemnasn uena

CKkuoka 3a
MeNHCnPOOYKmoable
cnpeowt

Cmaska nepernoca

Cmaexa npoyenmmnozo
pucka

Cmaegxa pviHouH020
pucka

Topzoewiit Oenv

Tpebosanusn
Keanuguyupoeannomy

IIK

Topzoso-Kknupunzosuwtii
cuem Hepe3udeHma
(0anee TKC)

HMHOM PBIHKC 3aHMCTBOBaHHﬁ, nin YCTaHOBJICHHAA oo

COOTBETCTBYIOILIEMY PEIJIAMEHTY.

CraBka, onpenensemMas KIupUHTOBBIM LIEHTPOM IO HUTOTaM
zakimodyeHusa caenok PEIIO B Tteuenue Toprosoro ansi B Cektope
pbinka OcHoBHOM pbIHOK [TAO MockoBckas bupxa. Mcnonb3yercs
JUIS yCTAaHOBJICHUS 3HAYCHUH BEpXHEW W HrbkHeH rpanui Kopumgopa
craBok PEIIO, a Takxke BepxHell u HWHEl rpanun /[nanazona
OLICHKU MPOIEHTHBIX PUCKOB. Ompeaensercs MUHAUBUAYAIBHO IO
KaKJOU [IEeHHOI Oymare.

Llena, ucnons3yemasi Juisi yCTAHOBJICHHUS 3HAYEHUN BEpXHEU H
HUKHEW rpaHuilbl LleHoBoro kopuiopa, a Takke BEpXHEW U HHKHEH
rpanuilbl /lnanazoHa olleHKU PhIHOYHBIX PUCKOB.

Ckunka Ha o0yl BeIMYMHY PBIHOYHOro pHucKa IIEHHBIX Oymar,
BXOJISIILUX B CIPEAOBYIO IPYIILy/HaArPYIILY.

CraBka PEIIO,
oOsi3arenscTB mo Crenkam T+, uid  HCHOMHEHUS KOTOPBIX

IpUMEHsIEMas Ui CIIy4aeB yperyJMpOBaHUs

HE/I0CTaTOYHO JCHEKHBIX CPEACTB / IICHHBIX OyMmar.

BennunHa BO3MOXKHOIO € 3aJaHHBIM YPOBHEM JOBEPUTEIBHOU
BeposiTHOCTH u3MeHeHusi Pacuernoii ctaBku PEIIO 3a Ilepuon nis
OLICHKHU PUCKOB.

BennunHa BO3MOXKHOIO C 3aJaHHBIM YPOBHEM JIOBEPUTEIIBLHOU
BEPOATHOCTH M3MeHeHUs PacueTHol LeHb! 3a llepuon mis oneHku
puckoB. 3agatoTcst Tpu ypoBHsI CTaBKU PIHOYHOTO PUCKA

Toprosslii 1eHb, Kak OH onpeerceH B [IpaBunax mpoBeaeHus TOpros
Ha (QOHJIOBOM pBIHKE, PBHIHKE JIETO3UTOB U pbIHKE KpeauToB [TAO
MocxkoBckas bupxa.

ITonoxenne banka Poccun ot 01.11.2018 Ne 658-I1 «O TpeGoBanusix
K KBAJU(HUIMPOBAHHOMY LEHTPAIbHOMY KOHTpPAreHTy, MOpsIKe
MIPU3HAHUS KadyecTBa YNPABICHMS LIEHTPAJIBHOIO KOHTpareHTa
yIIOBJIETBOPUTEIbHBIM, OO0 OCHOBAaHUSX M TOPSJIKE NPUHATHA
pelieHrds O TPU3HAHUU KadyecTBa YMPABICHUS LEHTPAIbHOTO
KOHTpareHTa  HEey/OBJIETBOPHUTEIbHBIM,

MOpSAAKE  JOBEIACHUS

MH(}OPMALIUY O IPUHATOM PEIICHUH /10 HEHTPAIbHOTO KOHTPAreHTa»

Knupunrossiii peructp 1-ro ypoBHs, onpeaensiomuil Habop c4eToB,
M0 KOTOPBIM JIOJDKHBI HCIIOJHATHCS o00s3aTenbcTBa mo Crenke,
3aKIJIIOYCHHOM B MHTEpecax U (W) 3a cuet Hepesuenrta u3 nepeyss,
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Memoouka onpedenenuss HKO HKL (A0) puck-napamempos (oHo06020 pbiHKA U DbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 6 us 52

6o HepesupeHTOM W3 mepedHs, W/WIM TMpeIHA3HAUYCHHBIA IS
ydera uHpopMmaimu o0 OOecneyeHMHM Y4YacTHUKA KIWMPHHTA B
neHHbIXx Oymarax. B coctaB ToproBo-KJIMPUHTOBOIO —cCyeTa
HEpPEe3HJICHTa MOTYT BXOJUTh PacueTHbIil Ko Hepe3uaeHTa, Pa3en.

Topeu nepezudenmos 3asBku ¢ ykazanuem TKC HepesuzieHTa U ClIeNIKH, 3aKIII04acMble Ha
OCHOBaHUU TaKUX 3as1BOK.

1lenogwvie kopuoopul HNuTepBan 3HaYeHU LEH, HUCMHOJIB3YEMBIM Ui OrPaHUYEHHUS LEH
aJipecHbIX W 0Oe3aIpecHBIX 3asBOK Ha 3aKiroueHue crenok. Ilpum
NpUOMMKeHUH I1IeH 3asBOK K rpaHumaMm LleHoBoro kopuaopa
OCYIIECTBIISIETCS Tpoliefypa cABUra ['paHull Juama3oHa OLIEHKH
PBIHOYHBIX PUCKOB MO JaHHOH 1IEHHOI Oymare.

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

1.2. TepMuHbl, crnenuuasbHO HE OINpeAeTeHHble B MeToauKe, HCHONB3YIOTCS B 3HAYCHHSX,
OTpEICJICHHBIX 3aKOHAMH W WHBIMH HOPMATHBHBIMH TIPABOBBIMH aKTamMu Poccuiickoit
Odenepanun, a TakKe BHYTPEHHHUMH JOKyMEHTaMu KIIMPUHrOBOTO LIEHTpa M IMpaBUIIAMU,
periiaMeHTHPYIOIIMMHU MPOBEICHHE TOPTOB 110 IieHHbIM Oymaram B ITAO MockoBckast bupixka.

1.3. B Metoauke HCHONB3YIOTCSA CIEAyIONMe O0O3HAYeHHs (BCE MOJCTPOYHBIC HHICKCHI B
Metoauke o3HauaroT ToproBele IHM M yKa3aHbl B NPEAIOJIOKEHUHU, YTO PUCK-TIAPAMETPHI
OLICHUBAIOTCS IO COCTOSTHUIO Ha Bpemst pacuera puck-napameTpoB JHS i):

Ne ITapamertp O06o3HaueHue

1 | O6o3nayenue ToproBoro AHs, B X0€ KOTOPOTO OMPEACISIOTCS PUCK— | |
napaMmeTpsl Ha cieayroumuil Toproselii 1eHb (TOACTPOYHBINA HHAEKC).

0O003HaUeHNE BAIIFOTHI VAL

2 | O0o3HayeHHEe KOJMYECTBAa KaJCHAAPHBIX JHEW Mexay naatoi | K
UCTIOJIHEHUS 0053aTeNbCTB MO cenKke B «PexumMe OCHOBHBIX TOProB
T+» u TrekymuM ToproBeIM JHEM (HaICTPOUYHBINA HHJIEKC).

3 | Pacuernas mena B pyOmsax (akuuu, KIMPUHTOBOTO cepTudukara | Pi
ydactusi Wi ooswmranuu). s obnuranuii — moyiHas 1eHa (IeHa ¢
Y4€TOM HaKOIJIEHHOT'O KYITOHHOTO JOX0/1a).

4 Pacuetnast «uncras» meHa o0IUranuy B mpoIeHTax OT HOMHUHANA. P_sttimnt;

5 | ArperupoBaHHBI€ LIEHBI JIyUIIUX 3asBOK Ha MOKYTKY U Ty4ymux 3asBokK | BID;i, ASK;
Ha MPOJIaXKy Ha MOMEHT pacdeTra pUcK-apaMeTpoB. Onpenenstorcs B
pyOISIX I aKkIuii, B IPOIEHTaX OT HOMUHAJA I OOJIUTaIUH.

5.1 | lens! syummx 3assBOK Ha MOKYIIKY M JIyYIIMX 3asBOK Ha mponaxy, | BIDOi, ASKO;,
KOTOpPBIE COOTBETCTBYIOT KOy pacueToB T(, Ha MOMEHT pacueTa pucK-
napameTpoB. Omnpenensiorcs B pyOnsax A akiyif, B IPOLEHTaX OT

HOMMHAJA I O0JIUT AL,
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Memoouka onpedenenuss HKO HKL (A0) puck-napamempos (oHo06020 pbiHKA U DbIHKA

oenosumos I1AO Mockoseckas bupaca cmp. 1 u3 52

5.2 | Llens! myuymux 3asBOK Ha MOKYIIKY W JyYIIUX 3asBOK Ha npoaaxy Ha | BIDN;, ASKN;
MOMEHT pacueTa puck-napamerpoB B «Pexrme 0CHOBHBIX TOProB T-+».
OnpenensitoTcst B pyOIIsiX AJsl akIuii, B IPOIEHTaX OT HOMUHANIA st
oOJmranuii.

5.3 | Lens! ay4mux 3asBOK Ha MOKYNKY M Jy4YIIMX 3asBOK Ha mponaxy B | BID_t, ASK_t
MOMEHT BpeMmeru t. OnpenensroTes B pyOIIsix JJist aKIui, B TPOIEHTaX
OT HOMHHAJIA JJIs1 O0JIUTaIui.

6 | Kypchl mydimunx 3assBOK Ha MPUBJIEUYCHUE JCHESKHBIX cpencTB u mydux | RR_BID; ,
3as1BOK Ha pa3MEILCHUE JICHEKHBIX CPEACTB HAa MOMEHT pacuera puck- | RR_ASK;
napaMeTpoB. OnpenensitoTces: B IPOIEHTaX TOA0BbIX.

7 | ArperupoBaHHas IIeHa MOCJIEAHEH CAEJIKH HA MOMEHT pacuyera puck- | P_close;
napaMeTpoB (LieHa 3aKpbITHUs).

7.1 | llensl mocaeaIHUX CAEIOK, KOTOPbIE COOTBETCTBYIOT Koay pacderoB | PO_close
TO, Ha MOMEHT pacyera pUCK-TIapaMeTpPOB.

7.2 | llensl mocneAHMX CAEJIOK Ha MOMEHT pacueTa puck-mapamerpo B | PN_close
«Pexxume OCHOBHBIX TOProB T-+».

8 | OTHOcUTEIbHOE U3MEHEHUE PACUETHOI 1IEHBI B IPOIICHTAX. ri

9 | Kosdpunuent  B3BemIMBaHUS, HCIOIB3YEeMbIH TP  pacyere | ai
BonaruneHocTr (onpenensiercss Bo BpeMs pacuera pucK-TiapaMeTpoB
JHS ).

10 | Koaduument yuera HETOProBbIX JTHEH. Gi

11 | BonatuisHOCTh IeHHOW Oymaru (Ha Ileprojie olleHKH pHCKOB). o,

12 | IlpeaBaputenbHoe 3HadeHHe CTaBKU PHIHOYHOTO PHCKA. Sip

13 | Pacuernas CtaBka ppIHOYHOTO PUCKA. Vi

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

15 | HakomneHHsli KynmoHHBIH qox01. Onpeaensercs B BaltoTe HomuHana. | HK/{

16 | JleHexHbIi TOTOK OOJMramuy, BKIOYas KymoHHbIe BeiuiatThl, | CashFlowi(t)
aMOPTHU3allMIO, BBIJIATHl OCHOBHOM CyMMBI 4epe3 t JeT OT JaThl
pacuera puck-napameTpoB. OnpeenseTcs B BAIIOTe HOMUHAIA.

17 | Ioka3aresb TUKBUAHOCTH OOJIUTAIIMHN 110 HTOTaM TOPTOB JHS | li

18 | CrimakeHHBIH ITOKa3aTes b JUKBUIHOCTHA OOJIMTAITH IT0 UTOTaM TOProB | L
HA |

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

20 | be3puckoBas JOXOJHOCTH Ha Cpok t jer, momyuenHas w3 kpuBoit | Gi(t)
OECKYNTOHHOM TOXOTHOCTH FOCYJaPCTBEHHBIX OOJUTAIINN I KaXKI0H
BaJIFOTHI HOMHHAJIA.

21 | OO0beM ToproB obnuranuei B neHb | B Pexxnme ocHOBHBIX TOpros. | Volume;
OmnpenensieTcs B BaIOTE pacyeToB.

22 | Z-ctip3 o0MIranuy 1Mo UToraM TOProB JHS . Z_Wwa;

23 | Z-crip3 SMUTEHTA OOJIMTAIMH 10 MTOTaM TOPrOB JHA . Z_issuer;i
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24 | Teoperuueckuit Z-crip3,1 OOIHUTaIUN. Z_theor;

25 | Teopernueckas 1ieHa OOIUTAITIH. P_theor;

26 | PacuerHslit Z-cripa 00IMTaIIAH. Z_sttimnt;

27 | MoaudunupoBaHHas Ir0paiys OOIUraIuu. MDur;

28 | MoaudunupoBaHHas AIOpaIys A0Ira SMUTCHTA. MDur_issuer;

29 | BomarunbHocTh G-KpUBOIi BaTIOTHI HOMHHAJA. o _curve,

30 | BomaruneHoCTh Z-cripa/a. oc_1

31 | CraBKa pBIHOYHOI'O pHCKa IIEpBOro (BTOpPOro, TpeThero) yposus. | S_1(2,3)i
Omnpenensiercs B MPOLICHTAX.

32 | Bepxuss rpanuna 1HeHoBoro Kopuaopa. Ompezensercs B pyoisx mo | PcH
aKIHSM, B TIPOIIEHTaX OT HOMHHAJIA TI0 OOIUTaIIHSIM.

33 | Huxussa rpanuua 1meHoBoro Kopuaopa. Omnpexpensercs B pyOisx mo | PcLf
aKIMAM, B IPOLIEHTaX OT HOMHUHAJIA TI0 OOIUTaLIUSM.

34 | BepxHss IpaHula 1Mana3oHa OLIEHKH PHIHOYHBIX PHMCKOB IEPBOTO | PtH _1(23),
(BTOpOTrO, TpeThEro) ypoBHs. Omnpenensercs B pyOmsix.

35 | HwkHasis TpaHUWIAa JMAana3oHa OICHKH PHIHOYHBIX PHCKOB IIEPBOTO PtL_1(2,3)
(BTOpOTrO, TpEThEro) YpoBHs. Omnpenensercs B pyOisax.

36 | Pacuernas craBka PEIIO na cpok T B Baymore VAL. Omnpenensiercs B | REPOrate(T,
MPOIICHTAX T'0JIOBBIX. VAL)

40 | BenuunHa M3MEHEHHUS CTABKH. r_IR;

41 | IlpenBaputensHoe 3HaUeHnEe CTaBKH MPOLIEHTHOTO PUCKA. A?

42 | PacyerHas cTaBKa MPOIICHTHOTO PHCKA. V_IR

43 | CraBKa MPOIIEHTHOTO PUCKA POCTa HA

44 | CraBKa MPOIEHTHOTO PUCKA MaJCHUS LA

45 | BepxHss rpanuna kopujaopa craBok PEIIO. RRcH,

46 | Huxwsist rpanuna kopugopa ctaBok PEITO. RRcL,

47 | BepxHsast TpaHHWIla JMana3oHa OLEHKH TPOIEHTHBIX PUCKOB. RRtHl-k
Onpenensiercs B pyOsx.

48 | HuwxkHss TpaHUIla JOWana3oHa OICHKHM TMPOILEHTHBIX PHUCKOB. RRtL'l-c
Omnpenensiercs B pyOsx.

49 | Inckonrt caenok PEIIO. DiscountREPO;

50 | HoMuHanbpHast CTOMMOCTE OOJIHTAITUH. Facevalue;

51 | Cpok caenku PEIIO. Ompenensercss kak KOJTUYECTBO KaleHAApHBIX | cpokPEIIO;
JHEW Mex Iy JaTtaMu ucnonHeHus it u 2it yactu cnenku PETIO.

52 | MuHUMAaIbHBIE OTpaHUYUTENbHBIE YpoBHH CTaBOK phIHOYHOTO prucka | S _1(2,3) _min
nepBoro  (BTOpPOro,  TPEThEro)  YPOBHS. Y CTaHaBIMBAIOTCS
WHIUBUIYATBHO I KaXJIO0W IleHHOW Oymaru. OnpenensroTcs B
MPOIICHTAX.

53 | JIumuT KOHIEHTpanuu reporo (Broporo) yposus. Ompenensiercs B | LK _1(2)
MITYKax [EHHBIX Oymar
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54 | MakcuMaibHbIi OTrpaHUYUTENbHBIA ypoBeHb CTaBKM pPBIHOYHOTO | S _Max_eq
pHUCKa JUIs aKIUH.

55 | MunumanbpHbIi mar u3MeHeHus: CTaBKM prIHOYHOT'O PHUCKA.

56 | MHOXuTeNH BOJIATWJILHOCTH, OTIpEIETIS IO YpOBEHb
JIOBEpUTENIbHON BEPOATHOCTH Il JMama3oHa OLIEHKH PBIHOYHBIX
PHCKOB.

57 | Koaddumment criiaxuBaHus s TOKa3aTesel JTUKBUTHOCTH. a

58 | Ilepuox ajst OLIEHKH PHCKOB IEPBOro (BTOpOro, Tperbero) yposus. | rh_1(2,3)
Omnpenensiercs B THSX.

59 | CraBka pucKa pbIHOYHOH JIMKBUIHOCTH JJISI aKITUH. lig_eq

60 | CraBka prcKa ppIHOYHOH JIUKBUIHOCTH JJIsi OOJIUTALIUH. lig_bnd

61 MakcuMalbHbIil  OrpaHUYUTENbHbIH ypoBeHb CTaBkM pbiHOYHOrO | S_max_bnd
pucka a1 00Iurauui.

62 Kospduuuenr ornomenus Benuuuubl LlenoBoro kopumopa k | X_ Pr
BennurHe J[Mana3oHa OlleHKH PRIHOYHBIX PHUCKOB.

63 Koaddunument otHomenus BennuuHbl Kopuaopa craBok PEITO k | X_IR
BEJIMUMHE JMANa30Ha OLIEHKH MPOLIEHTHBIX PUCKOB.

64 | MunuManbHbIN mar n3MeHeHus: CTaBKU MPOLIEHTHOTO PUCKA. h_IR

65 CraBka pucka psiHOYHOW JsmkBuaHocTH —omepanuii  PEIIO. | lig_RR
VYcranaBnuBaeTcs B IPOLIEHTaX '0OJIOBBIX.

66 | MuHMManpHAs CTaBKa MPOLEHTHOTO PUCKA POCTa MMA

67 | MuHMManbHAs CTaBKa MPOLEHTHOTO PUCKA TTaICHUS SECA

68 | CraBka nepeHoca o pyossm MONEYRate;

69 | CraBka nepeHoca 1o IIeHHbIM OyMaram SECRate
3HaueHUe MAaKCHMaJIbHOTO NPUONMKEHUS JYy4IIUX KOTUPOBOK K

70 | rpanune lleHoBoro Kopuaopa. YCTaHABIWUBaeTCS B JOIAX OT | W
[{enoBoOro Kopu0pa N0 HHCTPYMEHTY.
Ilepnon BpeMeHH, TaKOW, YTO €CIIM B TEUEHUE ITOTO NEPHOJIa JTyUlINe
KOTHMPOBKM MAaKCHUMaJbHO MpHOMMKEHbI K rpaHune LleHoBoro

711 | ¥opuaopa  Bo vaeMH VOCHOBHOﬁ TOProBOW  ceccuM/BeuepHei ulu_evening
JlononHUTENBHON TOPrOBOW CECCUU, TO IO €r0 UCTEYEHNUN BO3HHUKAET -
HEOOXOIMMOCTh CJIBUTa TpaHMIl KOpUIOpa B XOAE TOPIOB.
VYcraHaBiuBaeTcs B CEKyHIaX.
Ilepnon BpeMeHH, TaKOW, YTO €CIIM B TEUEHUE ITOTO NEPUOJIA JTyUdlINe
719 | KOTHPOBKM MaKkCHMaNbHO MPHUOIMHKEHBI K TPaHHIle KOPUA0pa CTaBOK U IR
" | PETIO, TO MO €ro MCTEYEHHH BO3HUKAET HEOOXOIAMMOCTH CIBUTA | —

IPaHULl KOPUJIOpa B XOZE TOProB. Y CTaHABIMBAETCS B CEKyHaX.

79 Koadduuument macimraba mins pacuera rokasaTtels JTUKBUAHOCTH | Scale
obnuranuu.

73 Koadpunment macmtaba st pacuera BecoBoro kodddunuenrta yuera | DurScale
CIp3/1a SIMUTEHTA.

74 | BepxHuii orpaHUYUTENBHBIA YpoBeHb CTaBKH TIEpeHOCA HSECRate (panee

HPenRate)
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75 | HuwxHuil orpannunTensHblid ypoBeHb CTaBKH epeHoca LSECRate (panee
LPenRate)

76 | Bepxuuii orpaHuuuTenbHbIi ypoBeHb CTaBku mepenoca ¢ yderom | HSECRate div
JTUBUJICHIHBIX BBITLIAT

77 | HwxHuit orpann4uTenbHbIl ypoBeHb CtaBku mnepeHoca ¢ ydetom | LSECRate div
JUBUJICH/IHBIX BBITLIAT
CraBka HaJOro00J0XKEHUS AUBUJICHIHBIX BHIIIAT (B COOTBETCTBUU C

78 | IlpaBusiaMu KJIMPHHTA HA (POHIOBOM PHIHKE U PBIHKE JICTIO3UTOB, YyacTh | {_div
2)
KomuuectBo xanenmapubix auei B cuenke PEIIO ¢ kogom pacueToB

79 | YO/Y1, 3akim0o4ueHHOM B JIeHb ONpEAEICHHs CIHMCKa JInl, uMeromux | N
IPaBO Ha MOJyYECHUE TUBUICH/IOB.

80 BennunHa NUBUACHIHBIX BBIIUIAT B POCCUHCKUX PYyONIAX Ha OIHY Divi
LEHHYI0 Oymary

81 | MakcumanbHble 3HAYEHUS OTKIOHEHWH IIeH 3asBOK (BepxHee u | PCH _max
HIDKHEE) B TCUCHHE JTHS (B 0JISIX) PcL _ max

82 | IIpu3Hak MOHHTOPHHIra 3asBOK (IIpHMHHUMAeT 3HaueHHs «True» wu | Monitoring
«False»)

83 | Koaddumuent, onpeaessromuii pasMep CABUra rpaHuil Shift

84 [Mpusnak yvera momenu EWMA s pacdera craBok pbeiHOYHOTO | ISEWMA
pucka (mpuHUMaeT 3HaueHus « True» u «False»)

85 | IIpusnak yuera momenn EWMA nmis pacuera craBok mporentHoro | ISEWMA IR
puicka (mpuHUMaeT 3HadeHus « True» u «Falsey)
Koadduiment crnaxuBaHus JUisi ToKa3zaTened JTUKBUAHOCTH. | (f

86 | Ucmonp3yercss mpu pacyeTe moKa3aTenel JHUKBUAHOCTH BBIMTyCKa
oOnuranuii. Y craHaBIUBaeTCs ISl OOIUTAINil OJJHOTO YMUTEHTA.
Koaddunuent macmrada. Mcnoap3yercss mpu pacueTe mokasaresei | scale

87 | IMKBUIHOCTH BBITyCKA OOJIUTAITMIA. Y CTAaHABIMBACTCS JIJIST OOTHTAITUi
OJTHOTO YMHUTEHTA.

88 Koadduunent MmaciTaoa. Hcnonp3yercs npu pacuere | DurScale
TEOPETUYECKOr0 Z-Crp3/1a O0IUTaluH.
[Tpu3Hak UCMoNb30BaHMS BHEIIHUX TeopeTnyeckux el (mpunumaer | USeEXTERNAL

89 | 3mauenus «True» u «False»). Ilo ymoiuaHHIO yCTaHABIMBAETCS
paBHbIM «Falsey» st Bcex 1eHHbIX OyMmar.

90 | AKTUBBI/TPYIIIBI, BXOJSIIUE B CIPEAOBYIO TPYIIITY/HAATPYIIITY Group

01 CkuJika 3a MeXIPOIYKTOBBIN cripe. Y craHaBiuBaeTcs o cripenosoii | Skidka(Group)
rpynmne/HaaArpymnmne B T0JIsX.

92 Bepxwusis rpaHmia I_ICHOBOE‘O KOpHUJIOpa, MCIONb3yeMass B BeUepHen PcH_evening
JlonomHUTENBHOI TOProBOM ceccuu.

93 Hwoxasist rpaHHuva HGHOBOI:O KOpHIOpa, UCIONb3yeMas B BEUYepHEH Pcl._evening!
JlonmoTHUTENbHON TOPTOBOM CECCUU.

94 [MpusHak aBTOMaTH4eckoi oOpabOTKU CHTHAJIOB 0 HeoOxoaumoctu | Autochange
casura rpanui LlenoBoro xopuaopa (IpMHUMAET 3Ha4YeHUs « [rue» u
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«False»). [To ymouanuio ycTaHaBiIMBaeTcsi paBHbIM «False» st Bcex
IIEHHBIX OyMmar.

95

MakcumanbHOe KOJIMYECTBO CIABHIoB rpaHun LleHoBoro xopuiopa,
KOTOpBIE MOTYT OBITH IPOM3BEICHBI B PE3YJIbTaTe aBTOMATHYECKON
00pabOTKM CHUTHAJIOB O HEOOXOJUMOCTH CJIBHra B BEUEPHIONO
JIOIIOJTHUTEIbHYIO TOPTOBYIO CECCHUIO.

Autochange MAX
_evening

96

Koadduuuenr otHomenuss BennmuuHbl lLleHoBOoro kopumopa K
BenuunHe JlMama3oHa OLIEHKM pPBIHOYHBIX pPHUCKOB st Topros

HEPE3UACHTOB.

97

CraBka ppIHOYHOTO PHCKa MEPBOro (BTOPOro, TPEThEro) ypoBHst (UP —
pocra, down — nagenus). Onpenensercs B MPOICHTaX.

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

98

3HauecHue MaKCUMAJIBbHOT'O HpI/I6J'II/I)K€HI/I$I CTaBOK JIy4HIuXx

OesaapecHblx 3asiBoK K rpanune Kopugopa crasok PEIIO.

VYcranaBiauBaeTcsa B TOIIX.

w_IR

99

Pacuernas craBka PEIIO B pyOmsx Ha cpok Ym. Ompenensiercs B
MPOLIEHTaX 0JI0OBbIX.

REPOrateRUB(Y
m)

100

MakcumanbHOEe KOJMYECTBO CIABHIoB rpanui LleHoBoro kopumopa,
KOTOpBIE MOTYT OBITH IPOHM3BEICHBI B PE3yJbTaTe aBTOMATHYECKON
00pabOTKH CHUTHAJIOB O HeoOxoauMocTu casura B OCHOBHYIO
TOPTOBYIO CECCHIO.

Autochange MAX
_main

101

[TpusHak aBTOMaTM4eckoi OOpPaOOTKM CUTHAJIOB O HEOOXOIUMOCTU
capura rpanun Kopuaopa craBox PEIIO (nmpuHumaer 3HaueHUs
«True» u «False»). ITo ymMor4aHui0 yCTaHABIMBACTCSI PABHBIM « TrUe»
JUIs BCeX IIeHHBIX OyMmar.

Autochange_IR

102

MakcumanbHOE€ KOJMYECTBO CIABUroB TpaHull Kopugopa craBok
PEIIO, pe3yJsibTaTe
ABTOMATHUYECKON 0O0paOOTKM CUTHAJIOB O HEOOXOJAMMOCTHU CHIBHUTA B

KOTOPBIC MOT'YT ObLITH MPONU3BCACHLI B

OCHOBHYIO TOPTOBYIO CECCHIO.

Autochange IR_
MAX_main

103

MaxkcumanbHOe KOJMYECTBO CIBHUroB rpanun Kopuaopa craBok
PEIIO, xortopsle MOryT OBITh MpPOU3BEACHBI B  pE3yJbTaTe
aBTOMaTHUYECKOW 00pabOTKM CUTHAJIOB O HEOOXOJIMMOCTH CIIBUTA B
BEUYEPHIOI0 J[OMOIHUTENBHYIO TOPTOBYIO CECCHUIO.

Autochange IR_
MAX_evening

104

Bpemsi, mo3gHee kotoporo He mpousBomutcs mepecuér CTaBku
nepeHoca o Oymaram IpH ciBUre HuxHeu rpanuib Kopunopa ctaBok
PETIO mnst koma pacuéror YO/Y1. [To ymomuanuto paBao 16:00 Mck,
€CJIM HTHOE HE YCTaHOBJICHO KIIMPHUHTOBBIM IIEHTPOM.

cutoff time

105

TCOpeTI/IquKaﬂ OCHAa aKII1H.

P_theor_stock;

106

CTOMMOCTD YHMCTBIX aKTUBOB KOMIIAHUM — DMHUTEHTA aKI[UU COTJIACHO
nociefAHeil Ha Jary | OTYETHOCTHM KOMIIAHWHM, WMEIOIICHCS B
pacnopskeHnH KimmpuHroBoro neHrpa.

NAV;

107

CYMMa BBIITYIICHHBIX KOMIIaHUEH — OSMUTEHTOM aKIIun

OOBIKHOBEHHBIX U MPUBWIETMPOBAHHBIX AKIMH MO MOCIEIHEH Ha AaTy
| nHpopManuu, UMEIoLIeHCs B pacriopsikeHH KiIMpHHroBOro 1eHTpa.

shrs_out;

108

CraBka NpPOLIEHTHOTO PUCKA POCTA IO BAJIIOTE JIs CpOoKa Yn

HA(Yn,VAL)
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‘ 109 ‘ CraBka IpOIEHTHOT'O PUCKA MaJIeHHsI 10 BAJIOTE IS CpoKa Y'n ‘ LA(Yn,VAL)

2.
2.1.

2.2.
2.3.

3.2.

3.3.

3.4.

3.5.

3.6.

OO0111Hue MoJI0KeHus

MeTtonuka pa3zpabotaHa B cooTBeTCTBUU ¢ [IpaBuiamMu KIMpUHTa U OMUCHIBAET IMOPSIOK
OTIpe/IeNICHUs] PUCK-TIapaMETPOB, UCIOJb3YeMbIX KIMPUHTOBBIM LIEHTPOM AJII KOHTPOJIS U
YIpaBJIEHUSI PUCKAMH.

Mertoauka packpbiBaeTcsi Ha caiite KiinpuHroBoro mentpa B cetu MaTepHer.

Bo Bcex pacuérax, onMcaHHbIX B MeTOJuKe, HE HCIOJIB3YIOTCA JaHHbIE (LIEHBI CHAEIOK U
3asBOK, 00bEMBI C/IEJTIOK U 3asBOK H T.JI.) U3 TOProB HEPE3UIEHTOB.

HapaMeprl CUCTEMBI YIIPABJCHUA PUCKAMHU

Meroanka coepKuT IpaBuiia OMpPeAeSICHUs CIEAYOUUX PUCK-TIapAMETPOB:

o Pacuernpix 1eH (akuuit U oOMMUranyii, IO KOTOPBIM 3aKIIOYAIOTCS CACIKHU C
YaCTUYHBIM 00eCreYeHHEM, U KIMPUHTOBBIX CEPTU(PHUKATOB y4aCTHs);
CTaBOK PBIHOYHOT'O PUCKA;

BepxHux v HM>KHUX I'paHull J{parna3oHa OEHKH PhIHOYHBIX PUCKOB;
Bepxnux n HuxkHux rpanun LieHoBoro kopumopa;

Huckonta caenok PEIIO;

JIMMUTOB KOHIIEHTpaUMX [IEPBOT0 U BTOPOTO YPOBHEW;

Pacuernnix craBok PEIIO;

CTaBOK IIPOLIEHTHOTO PUCKA;

BepxHux v HUKHUX TpaHul Jluamna3zoHa OLEHKU IPOLIEHTHBIX PUCKOB;
Bepxuux un HmxkHux rpanun Kopunopa crasok PEIIO;

0O O 0O 0O O 0O 0O O ©

[Ipoune mapameTpsl, npeaycMOTpeHHble B M. 1.3. M He ykaszaHHble B 1 3.1, SBISIOTCS
TEXHUYECKHMH U CITYXaT JJIsl pacuéTa pUCK-TIapaMeTpoB, YKa3aHHBIX B 11.3.1 MeToauku.

[Tapametpsl, ykazanubie B 1. 1.3 Metoauku o Homepamu 3-50, 97, 99, 105-109 sBisirores
JTMHAMUYECKUMU, UX 3HAYCHHS PACCUUTHIBAIOTCS Kbl TOProBblii 1eHs BO Bpemst pacuera
pHUCK-TIapaMeTpoB. JIMHAMUYECKHUE PHUCK-TIApaMETPbl MOTYT OBITb HM3MEHEHBI PEIICHHEM
Knupunrosoro menrpa.

[Tapametpsl, ykazanueie B 1. 1.3 Meronuku mog Homepamu 51-91, 94-96, 98 u 100-104
SBIIAIOTCS CTAaTUYECKHUMH [apamMeTpaMHd, WX 3HAa4eHHWs] WM aJITOPUTMBI  pacueTa
yTBEpKAAOTCsI KITMPUHTOBBIM LIEGHTPOM U TIEPEOTPEICIIIOTCS 110 Mepe HEOOXOTUMOCTH.

HauanpHble 3HaUEHNS TMHAMHYECKUX U TEXHUYECKHUX MapaMeTpOB, yKa3aHHbBIX B mil. 3.2-3.3
Metoaukw, 11 IEHHBIX OyMar mpy BKJIFOUEHUH UX B CITUCOK OyMar, Mo C/IeJIKaM ¢ KOTOPBIMHU
MPOBOJIUTCST KIIMPHUHT C YaCTUYHBIM OOecreueHueM, WM JOMycke K chaenkam T+ u 1o
KOTOPBIM HE TIPOBOJWTCS KIMPHHT C YaCTHYHBIM OOECIICUCHHEM, YTBEPKIAIOTCS
KiupuHTroBBIM LIEHTpOM.

ITo TexcTy MeTonuku alropuT™MBbI U IApaMETPBI, ONTMCAHHBIE ISl aKLIUH, IPUMEHSIOTCS TaKKe
JUI JENO3UTAPHBIX PacIUCOK, naes u ETF.
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4. OcHOBHBIE NPpUHIHUIIBI pacuyeTa CraBok PBIHOYHOI'0 U MIPOUEHTHOI'0O PUCKaA

4.1.

4.2.

4.3.

44.

4.5.

4.6.

CraBku PBIHOYHOI'O M IIPOHCHTHOI'O pHCKa paCCUUTBIBAIOTCA OTACIIBHO IIO KaX(HOﬁ HeHHOI;'I
6yMare, 10 CACJIKaM C KOTOpOﬁ MMPOBOAUTCA KIMPUHI' C YaCTUYHBIM obecIeyeHneM.

IIpu sTOM pasmep obecriedeHUs: MCIOJHEHMs O00S3aTEeNIbCTB M3 CAEJOK C TAaKOM LEeHHOH
Oymaroil ormnpenensercss ¢ yY4eTOM CTaBOK DPBIHOYHOI'O PHUCKA M IPOLIEHTHOI'O PHUCKA,
paccunTaHHbIX KIIMpUHIOBBIM LIEHTPOM, ¥ HHBIX I1ApaMETPOB, U YCIOBUM, IPELYCMOTPEHHBIX
Meroaukoii u (wnu) IlpaBwiamMu KIMpUHTa W BIMSIOIIMX Ha pasMep obOecnedeHus
WCTIOJTHEHUS 0053aTeNhCTB U3 CACIIOK C TAKOH IIEHHOH OyMaroii, B TOM 4HCIIe ¢ y9eTOM CpoKa
U yCIIOBHM pacyeToB.

KnupuHroBsiil IeHTp BIpaBe PacCUUTHIBATH CTABKY PHIHOYHOTO PUCKA MO Ka)XJA0H HEHHOU
Oymare, nomyuieHHOW K Topram Ha ¢onmoBoMm peiHke [TAO MockoBckas bupsxka, HO 1O
C/IeTIKaM C KOTOPOW HE MPOBOJIUTCS KIUPUHT C YACTUYHBIM 00€CIIEUEHHUEM.

IIpu sTOM pasmep obecriedeHUsi MCIOJHEHMs O00S3aTeNIbCTB M3 CAEJOK C TAaKOM LeHHOH
Oymaroii ompeiessieTcsi C y4eTOM CTaBKH PHIHOYHOTO PHCKA, pacCUMTaHHON KIMpHHrOBBIM
LEHTPOM, U MHBIX IApPaMETPOB, U YCIOBHUH, NpPEeIyCMOTPEHHbIX Metoaukoil u (wim)
[IpaBmiiaMy KIMpUHTa U BIMSIIOIMIMX HAa pa3Mep o0ecreuyeHus: UCIIOIHEHUs 00s3aTeNIbCTB U3
C/IEJIOK C TaKOM IIEeHHON OyMaroi, B TOM YHCJIE C yYETOM CPOKa U YCIIOBUHM pacyeToB.

HJ’IH pacdcTa CraBok PBIHOYHOI'O U TPOUCHTHOI'O pPHCKAa HCIIOJIB3YyCTCA MCETOL
9KCIOHEHIINAJIFHOI'O B3BEIIMBAHMS JIS OLICHKH BoIaTUIBHOCTH.

KJ'II/IpI/IHFOBLIM HCHTPOM YCTaHaBJINBAOTCA MHWHHUMAJIBHBIC u MaKCHUMAJIbHBIC
OrpaHUYUTCIIbHBIC YPOBHHU CraBok PBIHOYHOI'O PUCKA, U MuHuMaJbHEBIE OTPaHUYUTCIIbHBIC
YPOBHH CTABOK NPOUCHTHOI'O PUCKaA

KiIMprHTOBBIM IEHTPOM YCTAaHABIMBAKOTCA MUHHUMAJIBHBIE OIPAaHUYUTEIBHBIE YPOBHHU
CraBOK pBIHOYHOTO PUCKa B COOTBETCTBUU C TpeOOBaHUAMHU K KBanupuuuposanHomy LK.

KnupuHroBslii 1leHTp BIpaBe NPUHATH pelieHrne o0 ycTaHoBiIeHMM CTaBOK PHIHOYHOIO U
IIPOLICHTHOTO pPHMCKAa OTJIMYHBIMHU OT PAcCYE€THBIX 3HAYEHUH B 3aBUCUMOCTH  OT
JIOMIOJTHUTEIBHBIX PHIHOYHBIX (PaKTOPOB.

5. Omnpenesienne JIMMUTOB KOHIEHTPAIUH

5.1. o akuusM U oOJIUralusam

. JIUMUT KOHIIEHTpAIMK TIEPBOTO YPOBHS O3HAYAET OIEHKY MaKCHMAaJbHOTO O0BheMma
MO3UIUH B JaHHOU Oymare, KOTOpasi MOXKET ObITh JTUKBUIUPOBAaHA B KOPOTKUI CPOK
0e3 CyIIeCTBEHHOTO BO3JIEHCTBHUS Ha IIeHYy LIeHHOW Oymaru. JIMMHUT KOHIIEHTpaIuu
BTOPOTO YPOBHS - 3TO OIEHKa MaKCUMaJbHOTO 00OBheMa MO3UIIMU B JaHHOW Oymare,
KOTOpasi MOXKET OBITh JMKBHAMpPOBaHA B TedeHHe l[lepuoma st OIEHKHA PHUCKOB
BTOPOTO YPOBHS 0€3 3HAYNTEITLHOTO BO3/ICHCTBUS HA IIEHY OyMaru.

o JIMMUTBI KOHIEHTPALMU YCTaHABIUBAIOTCSA 110 TPyIIIaM Ha OCHOBE 00EMOB TOPIOB,
9KCIIEPTHBIX OlleHOK KimpuHroBoro nenrpa
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. 3naueHust JIMMUTOB KOHIIEHTPAIUA MOTYT OBITh CKOPPEKTHPOBaHBI KIMPUHTOBBEIM
[EHTPOM B 3aBUCUMOCTH OT JIOTIOJTHUTEIBHBIX PHIHOYHBIX (PAKTOPOB.
5.2. 00 KJIMPHUHTOBBIM cepTUdHKATAM VYACTUS
. JIMMUTBI KOHIIEHTPAIIUH 110 KIIMPUHTOBBIM CepTU(UKATAM YIaCTHSI yCTAHABIMBAIOTCS
Ha OCHOBE JKCIIEPTHBIX OLICHOK KIIMpHUHIroBOTO 1IEeHTpAa.
5.3. no IIpoueHTHRIM HHAMKATOpPaM 1 BupryansHomy aktuBy REPO_opensec
. JlumuTel KOHUEHTpanuu 1o IIpoueHTHBIM MHAMKAaTOpaM U BupTyanbHOMY akTHBY

REPQO_opensec He ycTaHaBINBAIOTCSI.

6. AJIFOpI/ITM onpeaejeHust PacueTHBIX 1LIeH IO AKIUAM, KIIMPHUHIOBLIM cemebmcaTaM
yuacrus, K0p3m[aM IHEHHBIX GyMar u HpOHeHTHLIM HHAUKATOpam

6.1. mo aKuuaAM

o Jnis onpeneneHust pacYeTHBIX 1EH aKUUH MPOUCXOTUT NMPUBEICHUE 3HAYCHHUN IICH
3akpeiTus (P_close), myumero npennoxenust (ASK) u cnpoca (BID) B Barore VAL
B Oe3ampecHoM pexuMme ¢ agarod pacueroB | k Bamore RUB ¢ momormisio
LleHTpanbHBIX KypCOB:

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

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

ASK;(T,VAL,RUB) = ASK;(T,VAL)

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

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

rac

P_close;(T,VAL) - ueHna 3akpbITHs B Oe3aJpecHOM pexXHMe C JaToil pacueToB T ¢
pacueramu B BasmoTe VAL,

ASK;(T,VAL) — craBka JTy4Iiero npeajioxeHus B 0e3apecHOM PeKUME C TaTOH pacueToB
T ¢ pacueramu B Baimote VAL,

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

Rc;(VAL) — llenTpansHbiii Kypc 1mo BarroTHOH lape VALRUB Ha BaroTHOM pBIHKE,

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

VOLUME;(T,VAL,RUB) — 00béM TOpProB B 0€3aJpecHOM PEKHME HHCTPYMEHTOM C
pacueramu B BaimoTe VAL.
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B ciyuae oTcyTcTBUS MM paBeHCTBA HYJII0 0HOU U3 3asB0K BID u ASK B Beiecrosmimx
dopMmynax 3HaYCHHE TApaMETPOB PACCUUTBHIBACTCS HCXOAS U3 BBIPAKEHHH C
cymiectByromumu 3asBkamu BID u\un ASK. Eciu 0TCYTCTBYIOT MJIM paBHBI HYIJIIO 00€
3asBKH, TO 3HaYEHHE COOTBETCTBYIOIIETO [apaMeTpa MPU3HAETCS OTCYTCTBYIOIINM.

o [TporcxoauT arperupoBaHue NMPHUBEACHHBIX B PyOJIM 3HAYCHUH 1O BCEM BaIOTaM
(VAL) u natam pacuéros (T):

P_close(T.VAL RUB)
— . T = REPOrare (T)

-FOLUME(T.VAL RUB)

TALT 1 —
P_close. = Jﬁ:“ - -
%]’-'DF&WE{T:]’-'.{L:REBJ
o BID(T, VAL, RUB)
P T VAT |+ T XREPOrate;(T)
365
sk — i |_ASK(T, VAL RUB)
PT AL |+ T X REPOrate;(T)
365
TIe

P _close,(T VAL,RUB)— npusenennas B py6mu mena 3akpbitust B 6€3aIpecHOM PEKIME ¢

JaTOM pacyeToB T,

REPOrate (7' ) - Pacuernas craska PEIIO B GesampecHoM pexuMe ¢ 1aToil pacueTos T,
ASKi (T VAL,RUB ) — IpUBEJEHHAs B PyOJIU IIeHA JIYUIIETO TPEITI0KECHHS,
BID,(T VAL,RUB) — npusenennas B py6:u nena nyumero crpoca,

VOLUMEi(T VAL,RUB)- NPUBEJICHHBIN B py0in 00beM TOproB B 0€3apecHOM pexXUME ¢

naTol pacyeToB T

o B ciywae ecnum mpu3HaK HCMOJNB30BAaHMS BHEIIHUX TEOPETUYECKHX IIEH
UseEXTERNAL 1o nienHo# Oymare ycTaHOBIIEH paBHBIM « True», TO IIeHbI 3aBOK Ha

MOKYTIKY ( BID; ) 1 ipoaxy ( ASK, ) KOPPEKTUPYIOTCSL:
BID, =max(BID,;BID_EXT,).
ASK, =min(ASK,; ASK _EXT.).

Ecnu mapametpsl BlD_EXTi u ASK_EXTi 3a7laHbl B BAJIIOTE, OTJIMYHOU OT

pyOsieii, To mpu onpeAeNeHUN 3HAYCHUN MapaMeTpoB C UCIOJIb30BAHUEM BHELTHUX
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JAHHBIX MMPOMCXOJUT MIEPEBOJ B PYOIH MO KypCy MOCIETHEH CIEIKH MO BaTIOTHOM
nape VALRUB na BanmtoTHOM pbIHKE M PBIHKE APAarolE€HHbIX METANIOB HA MOMEHT
3arpy3KH JaHHBIX O 3asBKax.

o PacuerHas niena akuuu B pyoisix Pl( RUB) OTIpeIeIIIeTCs KOPPEKTUPOBAHUEM 1LIEHBI

3aKpPEITHS aKiuH 110 rieHam 3assok Ha nokynky ( BID, ) u mpomaxy (ASK;):

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

Eciu CICJIOK, 3aKJIFOYCHHBIX Ha OCHOBaHHH 6638I[peCHBIX 3as4ABOK, HC 6I:UIO, TO B Ka4€CTBC
LOCHBI 3aKPbITHUSA 6epeTc;{ pacu€THasa O€Ha MpEAbIAYIICTO JTHS. Ecmu MPUCYTCTBYIOT TOJIbKO
3asBKH Ha IIPOJAXKY, TO

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

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

rac

mid() — pyHKIMS, BBIYUCIAIONIAs MEUAHY,

BID;, P_close;, ASK; — arperupoBaHHasi II€Ha Jy4IlIEro CIpOca, I[eHa 3aKpPBITUS W ICHA
JIy4IIEero MpeayIoKEHUs COOTBETCTBEHHO.
Pacuernas nena akiuu B BamoTe VAL onpexnensiercs o gopmyiie:

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

P,(VAL) =

P;(RUB) — pacueTHasl LileHa aKIIUU B pyOJIsX,
Rc(VAL) — LlentpanbHblii Kypc caenok BamoTHO# nmapel VALRUB.

Rc_qg(VAL) — koimuectBo eaunuil BaaroTel VAL, 3a KoTopoe ycraHoBjeH [leHTpaibHbIi Kype
no BanmoTHOM nmape VALRUB

. B cnyuae ecnu:
. paHee He MPOBOAMIIMCH TOPTH AKIIHEH,
. [0 PEUIEHHUI0 OpraHu3aropa TOproB PacueTrHas LeHa Uil UEened ONpenaciaeHust

OTKJIOHEHUH 1IeH B peKMMax OCHOBHBIX TOProB (pacueTHas LieHa OpraHu3aTropa
TOProB) YCTaHABIMBAECTCA OTJIUYHOM OT IIEHbl 3aKPBITHS TPEIbIIyLIEro
TOProBOIO JIHS, PACCUUTHIBAEMON B COOTBETCTBUU ¢ METOAMKON ONpenencHus
LIEH 3aKpbITUS LEHHBIX OyMmar, ykazaHHoW B [IpaBuiiax mpoBeneHus TOproB Ha
(OHIOBOM pBIHKE U PBIHKE AENOo3UTOB [lyGnMyHOro akiuoHepHOro oOIiecTBa
«Mockosckas bup:xa MMBB-PTC»
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KimpurHroBelii neHTp ycraHaBinuBaeT PacueTHyro 1ieHy aKIMM PaBHOM pacyeTHOU LIEHE
OpraHu3aTopa TOpros.

) Jns akmuid, ¢ KOTOpPBIMH JOCTYITHO 3akitoueHue BreOupxkeBbix caenok ¢ LK B
pexxumax OTC: Axmum T+ u OTC: Axkumum ¢ LK u He mpomenmux mnpoueaypy
nuctuHra, KiupuHIOBBIM LEHTp BIIPaBe YCTaHOBUTH PacyeTHyIO LieHy paBHOU
TEOPETUYECKOH 1IEHEe, pACCUMTHIBAEMOH CIIEYIOIIHUM 00pa3oM:

NAV,

P_theor_stock; = ———
shrs_out;

I'ne

NAV; — cTOUMOCTb YHCTBIX aKTUBOB KOMITAHUH — YMUTEHTA aKIIMH COTJIACHO
HOCJIeIHEH Ha ATy | OTYETHOCTH KOMITAHUU, UMEIOILCHCS B PaCIIOPSKEHUN
Knupunrosoro neHtpa

shrs_out; — cymMa BBITYIICHHBIX KOMIIAHUEH — YMUTCHTOM aKIIUU OOBIKHOBEHHBIX
U MPUBUIICTUPOBAHHBIX aKIIMH 110 TOCIICAHEH Ha aaty | mH(pOpMaIiK, UMEIOIIEICS B
pacnopsbkeHnn KinupuHroBoro neHtpa

o KnupuHroBsii IEHTp BIIpaBe MPHUHATH pelieHue 00 ycraHoBieHnU PacueTHOM 1eHbI
aKIUY OTIUYHOM OT 3HAYCHHMSI, PACCUUTAHHOTO IO BHIIIEONUCAHHOMY allTOPUTMY.

6.2. [1o KIUPUHTOBELIM cepTU(hHUKATAM VUACTHI

o PacueTHast 1ieHa Ui KJIMPHHTOBBIX CEPTH()HUKATOB ydacTHs PaBHA HOMHHAJIbHOMN
CTOUMOCTH KJIMPUHTOBOTO cepTU(UKaTa ydacTHs M YCTaHaBIMBAeTCS paBHOU |
pyoutto.

6.3. [1o Kop3uHe 11eHHBIX OymMar

o PacuétHas nena ans uHCcTpyMeHTOB Kop3uHa IieHHbIX Oymar ycTaHaBJIMBAETCS
paBHO# 1 py0arto.

6.4. o IIpoueHTHREIM HHAMKATOpaM U Bupryansaomy aktusy REPO opensec

o Pacuérnass nena pans IlponentHoro wuHauKaTopa U BupTyanbHoro axTtuBa
REPQO_opensec ycranapnuBaercs paBHoit 0 pyOueit.

7. Aaroput™m onpenesnennss CTaBOK pbIHOYHOI0 PUCKA

7.1. O aKIMAM:

7.1.1. Ompenensiercst Tpu ypoBHA CTaBOK PBIHOYHOTO pUCKa MO aKUUsAM (Jajgee B 3TOM
paznene — CtaBka):

7.1.2. CraBka nepBoro ypoBHs (S_1) omnpenensiercst 115t HEOOIBIINX 00BEMOB TIO3HUIIUH 110
ueHHoi Oymare. IIpennonaraercs, HO3UIMSA MOXKET ObITh JIMKBUAUPOBAHA B KOPOTKUI
CpPOK 0€3 CYIIECTBEHHOTO BO3JCHCTBHUS Ha IEHY IIEHHOW Oymaru. PaccumThiBaeTcs
ucxonsa u3 llepmona nist oueHku puckoB neporo yposus (rh_1). JleiictByer ans
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MO3UIUH, 00bEM KOTOPBIX HE MPEBOCXOAUT JIMMUT KOHIEHTpPALMU MEPBOTO YPOBHS
(LK 1). 3nauenue JIumMuTa KOHLEHTPALIMU TTIEPBOTO YPOBHS ONPEEIAETCS HA OCHOBE
JIUKBUHOCTH JIaHHOM IIEHHOM OyMaru.

7.1.3. CraBka BTOpOro ypoBHs (S 2) ompeaensercst 1yisi CpeaHUX 0ObEMOB IMO3UIIHHA 10
ueHHoil Oymare. PaccumtsiBaercst ucxonas u3 llepuona A OLIEHKH pUCKa BTOPOTO
YpOBHS (TpeArnoaaraeTcs, YTo MO3ULM MOXKET ObITh TMKBUIMPOBaHa 3a nnepuos rh 2).
JleiicTByeT /i MO3ULMA 00bEMOM CBbIlIE JIMMUTAa KOHLEHTPALUU [IEPBOrO YPOBHS
(LK 1), Ho He npeBbimaomux JIuMuT kKoHLeHTpaluu Broporo yposus (LK 2).

7.1.4. CraBka Tperbero ypoBHs (S_3) ompeaensiercs aisi OOIbIIMX 0OBEMOB MO3ULIUH 110
1eHHoi Oymare. PaccuuteiBaercs ucxoast u3 lleproma amsi ONEHKH pUCKA TPETHETO
ypOBHS (TIPEATONATaETCsI, YTO MO3ULIKUS MOKET OBbITh JIMKBUANPOBaHa 3a epuoA rh_3).
JleiicTByeT nmst mo3uiuii cBelie Jlumuta kKoHeHTpanuu BToporo ypoBHa(LK 2).

7.1.5. Ecnu npuznak ydera momenu EWMA s pacyera CTaBOK PBIHOYHOTO PHUCKA
(iIsSEWMA) ycranosnen «True», mns onpeaeneHusi CTaBOK MO aKIUSAM MPUMEHSETCS
METO/]I OLIeHKH BOnaTMABHOCTH Ha OCHOBE DKCIIOHEHIIMAJILHOTO B3BEIIMBAHUS.

7.1.6. CraBKu IEpBOTO, BTOPOTO U TPETHETO YPOBHEH PaCCUNTHIBAIOTCS KaXAblii TOproBoIit
JieHb 1 Bo Bpemst pacuera puck-mapaMeTpoB.

7.1.7. Ins pacuera CtaBok nepBoro ypoBHs (S_11):

7.1.8. PaccuuThIBaeTCs OTHOCUTEIbHOE H3MeHeHre PacueTHOi IICHBI f .

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

I = max ;
P,(RUB) P.(RUB)

TO €CTb MAKCUMYM H3 IBYX BCIINYHH:
- OJHOJHCBHOC OTHOCHUTCIIbHOC U3MCHCHNEC pacquHoﬁ IICHBI,
- ABYXJIHCBHOC OTHOCUTCIIbHOC U3MCHCHUEC pacquHoﬁ IICHBI.

7.1.9. Onpenensercs kKo3QPUIMEHT B3BEIIMBAHUS ' .

. (op
7.1.10. Ecniu oTHOCUTENIFHOE W3MEHEHUE IEHBI f ooJiblie oreHKM BosmatwipHOCTH L

i = asepxﬁﬂﬂ

a.
npeapiaymero ToproBoro aHs, TO , UHaue ' = HucHaa

ecau ; > oy,

eepxHss )

a =

a ecau I, < 0.

HUICHAA )

7.1.11. Ecnu B uHTepBasie MeXay AByMs TOpProBbIMH JHSIMHU i-2 U 1 OblIO OoJiee OJHOTO

a.
HETOProBOTO JHs, TO KOAX(QQUIMEHT B3BEIIMBaHUA ' TpUpaBHUBaeTcs Hymo. [lpu
9TOM HETOPIOBBIM JTHEM IO TEKCTY METOANKHN IOHUMAETCSL:

- Hepabouwmii eHpb B Poccuiickoii @eneparuu npy ycinoBuu, uto B EBpone nim B
CIIIA pabouwii neHb;
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- HETOPIOBBIM JICHb 110 HHCTPYMEHTY — JI€Hb, B KOTOPBIA TOPrU B «PexXuMe OCHOBHBIX
topros T+» B IIAO MockoBckas bupxa He mpoBOASITCS, IPU YCIIOBUH, UTO B
Poccutiickoit deneparuu pabounii 1eHb.

7.1.12. Onpenensercs ko3hPUIHEHT yuéTa HETOPTOBHIX HEH | B mpejcTosmeM Ilepuose
JUIsL OLIEHKU PUCKOB:

m. . .
7.1.13.ITapamerp ' s onpeAenéHHOM IIEHHOM OyMmaru ompezensercs Kak cyMma
KOJIMYECTBA HETOPTOBBIX JIHEW JIJIsl JAaHHOM IIeHHOUM OyMaru B npenctositem [lepuone
JUIS1 OLICHKU PUCKOB.

7.1.14. BonaTuibHOCTD M€PECUUTHIBAETCA 1O PopmyTie:

O-i :\/(1—ai)'0i2_1+ai'ri2 . (71)

f 1i—1
7.1.15. Ecniu u3MeHeHue IeH npeBbiciio CTaBKy — — U B HUHTEpBAIEC MEXAY
ToproBeimu THSMH 1 1 -2 ObLIO HE OOJIee OJHOTO MPA3JAHUYHOTO JIHS, TO HAPSAY C

BonarunsHocThi0, paccuntanHoi 1o gopmyre (7.1), paccuuThiBaeTCs BETUYHHA:

q. (7.2)
B >ToM ciyuae BonatunsHocTh O onpeensiercs o dpopmyie: 0; = MaxX(o, ,G: ).

B ¢opmymne (7.2) u ganee 1o TeKCTy mapameTp ( - 3TO MHOKUTEIb BOJIATUIILHOCTH,
ompeesieMblil HA OCHOBE PETPOCIIEKTUBHOTO aHATN3a U O3K-TECTUPOBAHUSI.
SP
7.1.16. [IpenBaputenbHoe 3HaueHne CTaBKM | OmpenenseTcs B COOTBETCTBUU CO
CJIEYIOIIHUM aITOPUTMOM:

%“m{g%ﬂ)h23ﬂ+h Sf=wnm{q“ﬂ)h
h > TO h ; THAYe

€CJIIn

wnm{ﬁh')hS&Z—h
€CJIn 1 CPOK C TOCTICAHETO UBMCHCHU A Hpe)lBapI/ITCJ'IBHOI‘O

3HaueHus1 CTaBKM COCTABIIAECT HE MEHEe N TOProBuIX THEH, TO Sip = Si‘il -h;
nHaye Sip = Siz, rae ceiling — pyHKIUSA OKpyTJIEHHUs BBEpPX A0 IIEJI0r0 YHUCIA.

7.1.17. MuHuManeHble OrpaHUYMTENbHbIe YPOBHU CTaBOK NEPBOrO, BTOPOIO M TPETHErO

YPOBHEU (S _1_min’ S_2_min, S _3_min) ONPEAEISIOTCS B LIEIIAX:

- OrpaHMYEHHUsT MOJEIBHOTO pHCKAa B CiIydac Ype3MEPHO HHU3KOM OLEHKHU
BonatunpHOCTH NIpH peain3aliy CTpecc-CLEHAPUEB;
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- IpeIoTBpPALICHUS CIy4yaeB OCTAHOBKH TOPTOB IIPHU 3HAYUTEIILHOM CykeHuu LleHoBoro
KOpHI0pa.

7.1.18. PaccunthiBaeTcs 3HaYeHre PacuéTHON CTaBKKM PHIHOYHOTO PHCKA | C yYETOM TOTO,
YTO OHO MOXKET U3MEHSTHCS TOIBKO TUCKPETHO C MUHIUMAIILHBIM mIarom h:

max(S’ -G, +lig_eq;S_1_min)
h

V, = min(ceiling( J-h;S_max_eq)

7.1.19. OxonuartensHoe 3HaucHue CTaBKM PHIHOYHOTO PUCKA ~ — | ONpENENIAeTCS PaBHBIM

3HaYeHUIO PaCYEéTHOM CTaBKM PHIHOYHOIO PUCKa ' .

7.1.20.3nauenns CtaBok BTOoporo ypoBHs ( — ') m CTaBOK TpeThero ypoBHs ( — 1)
OTIPEIEIIIOTCS C MMOMOIIIBIO pacueTa BonatunsHocTH Ha [lepronax juist OICHKH PUCKOB
BTOPOTO M TPEThErO YpPOBHEH C YYETOM YCTAHOBICHHBIX MUHUMAIBHOTO U
MakcuMaabHOTO OTPAaHUYUTEIHFHOTO YPOBHS CTABKH PHIHOYHOTO PUCKA JIJIST aKIIUH:

max rr;_i (Sf -G, +lig_eq);S_2_min
r
S _2, =min(ceiling = - -h;S_max_eq)
max r?}-i (S -G, +lig_eq);S_3_min
r
S _3, =min(ceiling = h -h;S _max_eq)

7.1.21. Ecniu npusnak ydera mojgenu EWMA s pacuera CTaBOK PBIHOYHOTO pHCKa
(iIsSEWMA) ycranoBnen «False», To CTaBKH pBIHOYHOIO PHCKa YCTAHABIMBAIOTCS
PaBHBIMM MUHUMAaJIbHBIM OTPAHUYUTENIbHBIM YPOBHAM CTaBOK PIHOYHOI'O PUCKA.

7.1.22. KnupuHTOBBII IIEHTP BIpaBe MPUHSATH pemreHne 00 ycraHoBieHnn CTaBOK MEpBOTO,
BTOPOT'O ¥ TPETHETO YPOBHEH, OTIIMYHBIX OT PACUETHBIX 3HAYCHHH.

7.2. 1o KIUPUHTOBBLIM CcepTU(DUKATAM VUACTHUSL:

CraBKM PBHIHOYHOTO pPUCKA MO KIMPUHTOBBIM CepTU(UKATAM YYacTHS YCTaHABIUBAIOTCS
PaBHBIMH HYJIIO.

7.3. 1o Kop3uHe 11eHHBIX OyMar:

CraBKkH PBIHOYHOTO pPHCKa MO MHCTpyMeHTaM Kop3uHa IEeHHbIX OyMar ycTaHaBIMBAIOTCS
PaBHBIMH HYITIO.

7.4. 1o IIpoueHTHRIM HHIMKATOPaM U Bupryaiasaomy aktusy REPO opensec:
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CraBku pBIHOYHOTO pHcKa 1O IIpoueHTHBIM HMHIMKATOpaM H BupTyaibHOMY aKTHUBY
REPQO_opensec ycTaHaBIuBaOTCsI paBHBIMH HYJIIO.

8. AJropuTm ompeejieHus1 MoJHoIi PacueTHoi neHbl 00 IMTralun

8.1. PaccunThIBatOTCS CpEAHEB3BEIICHHBIE («UUCTHIE») LIEHBI U IIEHBI 3aSBOK:

P_wa(T,VAL)
= ‘Volume(T ,VAL,RUB)
V%;T 1+ T x REPOrate (T)

365

P_wa, = :
- > Volume(VAL,RUB)
VAL
1D BID(T,VAL)
LT Aty .+ T XREPOrate;(T)
365
Sk = ASK(T,VAL)
(T ALT |+ T X REPOrate,(T)
365
rac

P_wa(T,VAL) — cpenHeB3BenieHHas («4KcTas») 1eHa OOJUTalluK B TPOLIEHTaX OT HOMHHAJA
10 UTOT'aM TOPIoOB B 0€3apecHOM pexume ¢ Aatoi pacuetos T B VAL,

REPO rate, ( T ) — Pacuernas craBka PEITO B Ge3agpecHOM pexxnuMme ¢ 1aToit pacueToB T,

ASK(T,VAL) — npuBesieHHast B pyOJIH [IeHa JIyUIIIEro crpoca B 6e3aJpecHOM PEKUME C TaToi
pacuetoB T B VAL,

BID(T,VAL) — npuBezieHHas: B pyOIIH 1ieHa JTYYIIEro MPeUIOKEHHUs B 0€3aJpECHOM PeXUME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06bem TOpros B 6e3a1pecHOM pexuMe ¢ aatoi pacyetoB T B VAL
10 UHCTPYMEHTY, IIpuBeieHHbINH B pyosin (RUB) uepes LlenTpanbHblii Kypc U3 pacyeTa Ha OJHY
eauHuIly BamroTel VAL

8.2. PaccumThiBaeTCst Z-Crpa1 1Mo UTOraM TOPToB (TIPH YCIOBUH, YTO 110 OOJHUTAIMNA OBLTH TOPTH

B JAHHBIM TOPTOBBIA JEHB) Z _Wa;. Sror IapaMeTp PpPacCUUTHIBAETCS KaK pEIICHHE

CIIETYOIIETO YPaBHEHHS:

P ) ]
e, Facevalue, + HK/[, = > CashFlow, (1 -,
100 T (@+G,()+Z_wa,)

TIe P _Wa; - cpenuen3Belennas 1eHa 00IUTaMy, BEIMUCIEHHAs COrIacHo 1m.8.1.,

Facevalug - rexymee snauenne Homunana oGmuranuy B BamOTe HOMUHATA,

CashFlowi(t) — neHexxHBIi TOTOK B BaIIOTE HOMUHANA (KyIIOHHAs BHIIJIaTa, aMOPTH3ALHUS,
OCHOBHas1 CyMMa) yepes t JIeT OT JaThl pacyera pucK-napameTpos,
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Jlnst oGnuranuii ¢ miaBaroIMMUA KyTIOHAMH BEIMYMHA KYTOHHBIX BBITUIAT OMPEACIIIeTCs Ha
OCHOBE TMPOTHO3HBIX ((QopBapaHBIX) 3HAUYEHWH WHAMWKATOpA IIJIABAIOMICH CTaBKH
(mogep:kuBaeMble MHIMKATOPHI IIABAIOLIUX CTAaBOK NpuBeeHbl B [Ipunoxennn 2 u MOTyT
ObITh H3MEHEHbl pemieHueM KIMpUHroBOro I€HTpa) B COOTBETCTBUU C TMOPSAKOM,
YKa3aHHBIMU B DMUCCUOHHBIX IOKyMEHTaX OOJIUTraIlHii.

Gi(t) — Ge3pucKkoBasi TOXOJHOCTh BAIOTHl HOMHUHAJIA HA CPOK t JieT.

8.3. B cmyuwae otcyrcTBus uHGOpManmMM O II€HAX TOCYJAapPCTBEHHBIX IICHHBIX OyMar,
HOMUHHPOBAHHBIX B WHOCTPAHHOU BAIIOTE, AJIS Ileliell KannOpOBKU OE3pUCKOBOUN KpPUBOM
noxoanoctu G_i(t) Moryr ObITh KCIOJB30BaHBI LEHBI 1O JIPYTMM  OOJUTAIUAM,
HOMHUHHPOBAHHBIM B 3TOW MHOCTPAHHOU BaJIIOTE.

8.4. PaccuuThIBarOTCA MHOKAa3arelid JUKBAUIHOCTH OOJIUTALINHA (|i, Li) A SMUTEHTA |-_|SSU9|}:

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

L=al+1-a) L;

L_ISSUGI[ = Ang(Li,j ) L _issuer = Ang(I—i,j )

TIe

Ang - cpemHee apu(dMETHYECKOE TIO BCEM OOJMTranmusM SMHTeHTa (oOnHramum,

HOMHWHHUPOBAHHLIC B pa3H0171 BAJIIOTEC, paCCMATPHUBAIOTCA KaK O6J'II/IFaLII/II/I Pa3HbIX BMI/ITeHTOB),

Volume, = > VOLUME, (T VAL.RUB) - 06bem TOpros B 6e3apecHoM pekime ¢ pacueTamu
-

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

O - x03(hDUIUEHT CriaKuBaHUs IS TOKa3aTesei JTMKBUIHOCTH,

scale — koadurreHt macirabda.
MoauduuupoBanHas JHOPaLKs JOJITa SMATEHTA PACCUUTHIBAETCS CAEAYIOMIUM 00pa3oM:
> MDur,_, (IssuerName) - L, (IssuerName)

IssuerName==Issuer

MDur _issuer, =

D" L, (IssuerName)

IssuerName==Issuer

8.5. Z-cupon osmutenta (Z _ISSUEF)paccunTeiBacTcss B 3aBUCHMOCTH OT 00bEMa TOPIOB IO

KaXXZIOMY BBIITYCKY 00JIHr allui B TaHHBIN J€Hb U Z-cnpana OMHUTCHTA B Hpe,Z[BI,ZLYH_[I/Iﬁ JACHB:

Z(IU -Z _way;)+Z _issuer -L_issuer

Z _issuer = _
(1) +L_issuer.,
j

, TI€ Z - CYMMHpPOBAHHUC 110
j

BCEM BBIITYCKaM OOJUTallUii SMUTEHTA, IO KOTOPHIM OBLIN TOPTHU B JIEHb | .

8.6. Teopernueckuii Z-cupa i 00IUrauu (Z _thGOI’i ) BBIYUCIISETCS CIIEAYIONIAM 00pa3oM:
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l,-Z _wa; +Z _sttimnt_, - L, , + Flag-Z _issuer - L _issuer - DurFactor

Z _theor = -
- I +L, ,+Flag-L _issuer-DurFactor

rae Flag =0, ecnu Li > L_iSSUG‘I} , uHaue Flag =1,

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

DurScale — koaddunuent maciirada. B ciyuae, eciiu mapamerp DurScale we onpenenen st
OGHHI‘aHI/IH, MPUMCHACTCA 3HAYCHUC 110 YMOJIYAHUTO, OIPCACTIACMOC KJII/IpI/IHFOBBIM LHCHTPOM.

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

cupaaa (Z_theori) U KPUBOM OECKYNMOHHOW JOXOJHOCTH TOCYJIAapPCTBEHHBIX OOIUTranuit
BatoThl HOMHHana (G-KpUBOW BaliOTHI HOMMHAJA) AHAJOTUYHO M. 8.2 MyTEeM 3aMEHbI
Z _Wa, ua Z _theor

o [Mopsimok pacueTa TeopeTndeckoii rieHsl (P_theor) unoteunbix obauramnuii, npuBeacH
B [Ipunoxenun 1. J[aHHBII TOPSAIOK MPUMEHSTCA OIS UIIOTEUHBIX OOJIMTAIIHA,
ycraHoBieHHbIX pemienreM HKIL[, mo KOTOpbIM JOCTymHBI crHerudpuvecKkue
napaMeTpbl BBITYCKOB UITOTEYHBIX OOIHraIuii, npuBeaeHusle B [Ipunoxenun 1.

8.8. PacuerHas «umcras» IeHa OOJUTAIIUN (P_St“mnt,-) OTpeNIesAeTC KOPPEKTUPOBAHUEM

TEOPETHYECKOil 1IeHbl 1o HeHaM 3asBok Ha nokynky ( BID), mpopaxy (ASK), a taxxe c
WCIIOJIb30BaHNEM BHEITHUX JaHHBIX Ui 3HaueHuit BID_EXT u ASK_EXT. Hrorosswie
sraueHus BID, ASK onpenensroTcs kak:

BID = max(BID_17;BID _19;BID _EXT)
ASK =min(ASK _17; ASK _19; ASK _EXT)
Ecnu npucyTCTBYIOT 3asBKM Ha MPOAAXy U Ha MOKYIKY

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

rie
Mid - QyHKIUS, BEMUCIAIONAs MEIUAHY.

Ecnu npucyTcTBYIOT TONBKO 3asBKM Ha mpojaaxy, To P _sttimnt = min(P _theor;, ASK,).

Ecii IIpHCYTCTBYIOT TOJIBKO 3asBKH Ha mokynky, to P _sttimnt = max(P _theor ,BID; ).
Wnaye P _sttimnt =P _theor; .

HCHLI 3as4BOK OHPCHACIAIOTCA U3 «PexxnMa OCHOBHBIX TOProB T+» U U3 JOMOIHUTEIBHBIX
HCTOYHHKOB.

B ciyuae ecnu mpusHak ucnosp3oBanus BHenTHUX Teopernuecknx reH UseEXTERNAL mo

IIEHHON OyMare yCTaHOBJICH PaBHBIM « T FUE», TO BMECTO P _theor:
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. ucnonb3yercst P _ W, ecin ¢ yka3aHHOMN LeHHOH GyMaroii B 9TOT ACHb ObUIH CHCIKH

KYIUIM-TIPOJAXH B 0€3aJJpECHBIX PEKUMAX;

o P_sttimnt | ecan caenok ne Guo.

8.9. Pacuernbiit Z-cipag oOauraruu (Z_Sttlmnti) Ha OCHOBe PacueTHOW «4YHUCTOI» LIEHBI
obmuramu P _StIMNG o anropurmy, nsnoxennomy B mymkre 8.2 myrem 3ameb
Cpe/IHEB3BeleH Ol («uncToi) nensl P_ WA, na pacuernyio «uucryio» neny P _sttimnt
3arem, nepecuntbiBactes puck-mapamerp Z _ISSUEE 1o opmyne u3 myHkra 8.5 myrem

samensbl napamerpa Z _Wa,; ua Z _sttimnt.

8.10. INomHast PacueTHast 1ieHa OOJMIalMy B BaJIOTE HOMHHAIA PACCUUTHIBACTCS CIICAYIOLIMM
obpa3zom:

P= P_sttimnt Facevalue,

100 |+1+HR;ZZi+l )

8.11. MoaudunupoBanHas aAopaius o0JUraluy PacCCYUTHIBACTCS MO Cleayolen hopmye:

MDur, =

1 ' Z CashFlow (t) - t
P_itg:)mnﬁ Facevalue + K, +Gi(0)+Z _sttimng

8.12. Tlpwu onpenenennu moHOM PacueTHON IIEHBI 110 OOIUTaIUAM B PYOJISIX, HOMUHUPOBAHHEBIM B
WHOCTPAaHHOW BaJIOTE, YYUTHIBAIOTCS 3HAUEHUS CIOT KypcoB U (OpBapIHBIX KypCOB
COOTBETCTBYIOIIEH HHOCTPAHHOW BaJIIOThl OTHOCUTENILHO POCCUMCKUX PyOIIeH.

8.13. TlonHas PacueTHas meHa obmuramuu B pyOIIsiX pacCYMTHIBACTCS 110 (hOpMYJIe:

P;(VAL) x Rc;(VAL)
Rc_q(VAL)

P,(RUB) =

rae

Pi(VAL) — mostHast Pacuetnast nieHa oO6nuramnuu, HoMuHupoBaHHO#M B VAL,

RCi(VAL) — Lentpanbusiit kype caenok VAL 3a RUB,

Rc_qg(VAL) — konuruectBo eaunuIl BaaroTel VAL, 3a koTopoe yctaHoBjeH [leHTpaibHbIi Kype
no BamoTHo# nmape VALRUB.

8.14. KnupuHTOBBIN LEHTpP BIpaBe NPUHATH pelieHre 00 yCTaHOBJISHUN NOJIHOI PacueTHoi 1eHbI
oOnuranuu B pyOsisiX OTIAMYHON OT 3HAUEHUS, PACCUUTAHHOTO IO BBHIIIEONMCAHHOMY
AJITOPUTMY.

8.15. lng mesei MOMOJHUTEILHOTO MOHHUTOPWHTA 3HAueHWH PacdeTHBIX IieH oOJmraiu,
KnupuHTOBBIM LIEHTp BIpaBe MCIOJIb30BaTh ILIEHBI, NpeaocTaBisgemble [lenoBsiM LleHTpOM
HPJl B pamkax cepBuca «llpemocraBienue uH(pOpMaMU O CHPABEIJIMBOM CTOMMOCTH
(UHAHCOBBIX HHCTPYMEHTOBY.
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9. AJIFOpI/ITM pacuera CraBok PBIHOYHOI'0 PUCKA 110 OﬁJ'II/Il"aIII/IﬂM

9.1. Ecmu npusHak yueta moaenu ISEWMA st pacyera cTaBOK PHIHOYHOI'O PHCKa yCTAHOBJICH
«True», nist onpexneneans CTaBKA PHIHOYHOTO PHCKA MO OOJIMTAIMSM (Jlajiee B STOM pasJielie
— CragBka) oreHrBaeTcsi BoaTHIIbHOCTh IPOIICHTHBIX CTaBOK. BONATHILHOCTH MPOIIEHTHBIX
CTaBOK OIICHMBAETCS Kak cymMMa BoIaTHIBHOCTH KPHBOW OCECKYITOHHOW JIOXOIHOCTH M
Bonarmnsnoctu Z-cipsga. s oueHky BonaTHIIBHOCTH 3TUX BETMYUH IPUMEHSETCS METO/T
OLICHKM BoNaTuibHOCTH Ha OCHOBE SKCIOHCHIMAIBHOTO B3BemmBaHus (exponentially
weighted moving average —- EWMA).

9.2. Pacuer BonarmibHOcTH G-KpHBOi#i BamoThl HomuHana (O _CUIVE) amanormuen pacuery
BOJIATWIILHOCTH MeTogoM EWMA, HCIOAb30BaHHOMY Ul pacdyeTa BOJATUIILHOCTH IIEH

aKkuuii ¢ 3amenoi nepemennoit l; na mepemennyro I'_CUIVE | kotopas mepecuntsiBaercs mo

uroram KaXxaoro TOPTroBOro JHS (114740210050 o6pa30M:
r_curve, = max(abs[G _curve(d;); -G _curve(d,),,];
J

abs[G _curve(d;), —G _curve(d,); ,),
rAc¢ MakKCUMyM 6epeTc;[ I10 pa3JIMYHbIM CpOKaM 91- G-KpHBOﬁ BaJIFOTbl HOMHKHAJIA.

9.3. Pacuer BomatmibHOCTH Z-cripdaa (O _Zj) aHAIOTWYEH PacyeTy BOJATHILHOCTH METOIOM

EWMA, ncnonb30BaHHOMY JJIs pacdeTa BOJATUIBHOCTH LIEH aKIUH € 3aMEHOI MepeMEeHHOU
I ma mepemennyro I _Z;, xoropas mepecuuThIBa€TCA MO UTOTAaM KaXIOrO TOPrOBOIO JIHS

CJIEIYIOIIUM 00pa3oMm:

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

rne Z _ sttlmm; - pacyeTHOe 3HaueHHe Z-CIp3/ia 10 UTOTaM JHs | .

9.4. BonarunsHocTh obnuranuu ( 0) onpeaensercs no Gopmye:
o, =MDur.-(o _curve +o_1z,),
rze MDur, - Moau(pUIIMPOBAHHAS TIOPAIIHS OOJIUTAIIHH.

9.5. Jlns onpenenenust CTaBKY TIEPBOTO YPOBHSL:

o PaccumntreiBaeTcs NpeaABapuUTCIBHOC 3HAYCHUC CraBku Sip B COOTBCTCTBHH CO

CJIEYIOIIUM aJITOPUTMOM:

Ce”inimj'hzsipl*‘h Sip =C€i|ing(—q.o-ij.h
D een h » TO h ; HHaue
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9.6.

9.7.

9.8.

celllnibj-h <SP —-h
2) €CJlIn u CpPOK C IIOCJICOHET O HU3MCHCHUA

[penBaputenbHOro 3uaueHust CTaBKU COCTABISIET He MeHee N ToproBeix aHeH (mepuos

SP=5° -h

3anpeTa Ha CHKeHrne CTaBOK PHIHOYHOIO PUCKA), TO |

P—gP .
3) unHaue ! - rue ceiling — GyHKIMs OKpYTJICHHS BBEPX JIO LIEJIOT0 YHCIIA.

° PaccunTeiBaeTcs 3HaUYcHME pvaéTHOfI CTaBKH Vi C Y4€TOM TOI'O, 4YTO Pacuérnas

CTaBKa MOXKCT UBMCHATHCA TOJIBKO JUCKPETHO C MUHUMAJIbHBIM IIAIrOM h:

p . . 1 . 1
o V, =min(ceiling{rmx(Si G'+“q—bnd’s—1—mm)J-h;S_max_bnd).

h

o OxkonuarenpHOe 3HaueHue CTaBKHU MEPBOTO YPOBHS (S _1i) OTIpeIeIIsIeTCSl PaBHBIM

3Ha4YCHUIO Pacu€THON CTaBKHU PHIHOYHOTO PUCKA Vi .

3nauenusi CTaBOK BTOPOTO YPOBHS ( S_2, ) 1 CTaBOK TpeThEro ypoBHS ( S_3 ) OTIpeIeTAI0TCS

¢ momolplo pacyera BonatmisHocty Ha [leproaax ais OLEHKH PUCKOB BTOPOTO U TPETHETO
YPOBHEH C y4E€TOM YCTaHOBJIEHHBIX MMHHUMAJIbHOIO M MAaKCUMAJIbHOTO OIPaHUYMTEIHLHOTO
ypoBHs CTaBKH PIHOYHOTO PUCKA JIJTSI OOJTUTAIIHIA:

max rf;_i (S -G, +lig_bnd);S_2_min
r
S _2, =min(ceiling = o -h;S _max_bnd),
max r?]—i’ (S -G, +lig_bnd);S_3_min
r
S _3, =min(ceiling = -h;S _max_bnd).

h

Ecnu npusnak ydera mogenu ISEWMA mis pacdera CTaBOK PHIHOYHOTO PHCKA YCTaHOBJICH
«False», To CraBKM pPBIHOYHOTO pHUCKA YCTAHABJIMBAIOTCS PABHBIMH MHHHMAIbHBIM
OTPaHUUYUTENIBHBIM YPOBHAM CTaBOK PRIHOYHOI'O PHUCKA.

KnupuHroBelif 1EeHTp BOpaBe NPUHATH pelIeHHe 00 YCTaHOBJIEHUH 3HaueHHi CTaBoOK
IIEPBOTr0, BTOPOTO U TPETHETO YPOBHEN OTIMYHBIMHU OT PACUETHBIX 3HAUEHUH.

10. Onpenesienne BepxHeil M HUKHEH TPaAHUL ANANIA30HA OLEHKH PHIHOYHBIX PUCKOB

10.1. mo aknmsaM U o0auranusaM
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o BepxHss rpaHuna auana3zoHa OLIEHKM PBIHOYHBIX PHCKOB IIEPBOrO (BTOPOTO,
TPEThEro) ypoBHs ompenensercs kak PacdyerHas meHa B pyOssx IUIIOC BeIMYUHA
CTtaBKM pHIHOYHOT'O PUCKA IEPBOTO (BTOPOI0, TPETHEr0) YPOBHSL:

PtH _1,(RUB)=P(RUB)-(1+S _1,),
PtH 2, (RUB)=P(RUB)-(1+S_2,),
PtH _3,(RUB)=P(RUB)-(1+S_3,).

o Huxuss rpanuuma pauamnasoHa OLIEHKM pPBIHOYHBIX PHUCKOB IIEPBOTO  (BTOPOTrO,
TPEThEro) ypoBHs ompenensercss kak PacuerHas neHa B pyOisiX MHUHYC BEIMYMHA
CtaBKM pHIHOYHOT'O PHCKA EPBOTO (BTOPOI0, TPETHEr0) YPOBHSL:

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

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

PtL_3,(RUB)=PR(RUB)-(1-S _3,)-

. OKpyIJIeHHE 3HAYEHUI TPaHUIl JUAa30HOB OLEHKH PUCKOB M PacyeTHBIX IIEH 110
aKIMAM IPOUCXOIUT JI0 pa3psia ceili ng[|0g10( LOtSiZE)]+ 2, riie LotSize — pasmep

nota B PexuMme OCHOBHBIX TOpros, ceiling] |- dyHKIMS OKpyrieHus BBEpX 10

Oeoro.

. Oxpyrienue rpanul 1 PacyeTHbIX 11eH B pyOJIsX 1o 00JuranysM MpoucxoauT 10 21ro
3HaKa M0CJIe 3arsToM.

[ ] CT&BKI/I pBIHOLIHOFO pHCKa pOCTa U nnaacHusia OHpeHerHOTCH I10 CHC)IyIOH_[I/IM
bopmynam:
PtH; (RUB)

Siup =—F~— __~_

WP = "5 (RUB)

PtL; (RUB)

Sidown =1——21 "~

- -Gow T P.(RUB)

10.2. Io KIMpUHTOBBIM cepTUdUKATAM y4yacThs U nHcTpyMeHTaM Kop3uHa neHHbIX Oymar:

3HaueHusl BCEX TpaHMI] JMANla30HOB OLIEHKM PHIHOYHBIX PHUCKOB M pacyeTHas LieHa Ui
KJIMPUHTOBBIX CEpPTU(GUKATOB yyacTuss M MHCTpyMeHTOB Kop3uHa IIeHHBIX Oymar
ycTaHaBIMBaeTcs paBHOH 1 (ogHOMY) pyOIio.

10.3. o IMporeHTHBIM HHIMKaTOpaM ¥ BupryaneHomy aktuBy REPO_opensec:

3HadueHHS BCEX rpaHui Juarna3soHOB OLCHKU PBIHOYHBIX PUCKOB, 4 TAKXKE CTaBKHW PIHOYHOT'O
pUCKa poCTa U MaACHUA YCTaHABIIMBAIOTCA paBHBIMU 0.

11. Anroput™m onpegesjieHnsl BepxHeil U HUKkHeill rpannn IleHoBoro kopuaopa
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11.1. B a3toMm u cnenyromux paszenax x _pnr IpUHUMAET 3Ha4€Hue x _nr 17151 TOproB HEpe3nuEHTOB
Y 3HaYEHME x _pr BO BCEX OCTAJIbHBIX CIIydasix.

11.2. Tlo ob6nmramusm BepxHsas rpanuna llenosoro xopuaopa (PcH) M HUXHSS TPaHULA
LlenoBoro kopuaopa ( PcLt ) ONPEIENAOTCs CIEAY MMM 00pa3oM:
Jiis kaxxgoro gust K B muanasone ot 0 o JaraTN - JlataTO Beraucisiercs:

a) Benuuuna Carry:

JlamaTO0+k
HamaTO0+k —t "
Carryk = CashFlow(t) * (1 + REPOrate; * 36500 ) ecmk >0
t=/lamaT0+1
0 ecink =0
b) Benwuuna P_adjf‘:
P_adj¥  npupaBmmBaercs  3mauenmo  FaceValue -% — (FaceValue —

FaceValueik) + HKJI¥, ecnrn omo meorpumarensso. B mportusHOM ciydae P_adjF

[IPUPABHUBAETCS P_adj{‘_1 mask>0wu P_adjf‘_1 ms k=0

¢) Bemuuuna Pf:

Kk
P¥ = P_adj¥ — (Carryf — z CashFlow(t)) — HKAY

t=i

BreruucnsroTcs: BeIUUNHBI

p k
____ P14+ PcH_max) - (1+ REPORate; - za5
FaceValue;
p k
Bf - (1 — PcL_max) - (1 + REPORate; - 7z
FaceValue;

Ecnu o nienHo# Oymare nmpu3Hak MOHUTOpUHTA 3assBok Monitoring ycranosien «Her», To
PcHf = PcHF
PcL¥ = PclLk

Ecnu no nienHol Oymare mpu3Hak MOHUTOpUHTA 3assBoK Monitoring ycraHosieH «Jlay, To

K S, k
Pi - (1 + x_pnr) ' (1 + RRcH, - 36500)

PcHF = min -100; PcHﬁ‘

FaceValuef

K s, k
Pi - (1 - x_pnr) ' (1 +RRel; - 36500)

FaceValuef

-100; PcL¥
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e B nepsblil JeHb TOProB B «Pexxume OCHOBHBIX TOProB T-+» Ul ONpeneneHus rpaHull
[{enoBoro kopumopa mo obnuranusMm B kKadectBe mapamerpoB PcL_max u PcH_max
ucnosp3yercs 3HaueHue 0,2.

e B memsax npoBepKkd BO3MOXHOCTU peructpauuu IlpennoskeHusi, HampaBiIE€HHOTO Ha
3aKTI0YeHre BHEOMPIKEBBIX CIIEIOK C IICHHBIMU Oymaramu, BepxHsis rpanuia L{enoBoro
Kopujiopa (PcH_otc{‘) U HuxHAS Tpanuna lleHoBoro kopugopa (PcL_otc{‘) o
00IHTranysIM ONPENENSIIOTCS CISAYIONMM 00pa3oM:

P12 (1+ REPORate, L)
PcH_otck = min (PcHY; —— 36500/ 449)
FaceValue;
5 k
P; -0,8-(1+ REPORate; - 57=nr
PcL_otc¥ = max (PcL¥; ( : 36500) -100)

FaceValue¥

Ecnu paccunrannas (-pie) TaKUM 00pa30oM IpaHMIIa (-bl) UMEIOT OTpUIIATENIbHbIE 3HAYCHHUS,
TO MX 3HAYCHHE MEPEYCTAHABIUBAETCS PABHBIM HYIIIO.

11.3. Tlo akumsm BepxHsisa rpanuia LleHoBoro kopuuopa u HkHsA rpanuia LlenoBoro kopumopa
BO BpeMsi yTpeHHei JlomonHuTenbHON ToproBoi ceccun M OCHOBHOUM TOProBOil ceccuu
OIIPEAEIAIOTCA CIIELYIOIIMM 00pa3oM:

Ecnu o nienHol Oymare npu3Hak MOHUTOpUHTa 3assBok Monitoring ycranosien «Her», To
PcHX =P, *(1+ PcH _max),

PcL¥ = P *(1— PcL _max)-

Ecnu no uenHo# Oymare npr3Hak MOHUTOpHUHTa 3asiBok Monitoring ycranosien «/la», To

. S_1; k
PcH[ = min [P, + (1 + m) « (1+ RRcH; * ——); P, * (1 + PcH_max)|
S_1; K
PcL¥ = max [Pi * (1 — x_p—n‘r) * (1 + RRcL; * m); P*(1— PcL_max)].
o Koappummentsr x_pr wm x_nr onpeaensroTcss Ha OCHOBAaHMU CTaTHCTHYECKOM

nH(OpMAIIMKM O COOTHOIICHUH JBYXJIHEBHOTO M3MEHEHUs IIEHBI IIEHHOW Oymaru u
OTKJIOHEHHS] BHYTPUIHEBHBIX 1IEH OT PacueTHOM 1IeHbI B TeueHue ToproBoro AHs.

. Jns akuumii, TOPryeMbIX B peKMMax TOPrOB C pacdyeTaMHM B MHOCTPAHHOW BaJIOTE,
3HayeHus rpanull LleHoBoro Kkopuaopa, paccunTaHHbIE B pyOJIsiX, KOHBEPTUPYIOTCS B
WHOCTPAHHYIO BAJIOTY ITyTEM JieieHus Ha LIeHTpalibHbIN KypC HHOCTPAHHOM BaTFOThI
U3 pacueTa Ha O/IHy eInHuIy BamoTsl VAL.

. B nepBblii 1eHb TOProB B «PexnMe 0OCHOBHBIX TOProB T-+» I ONpeaesIeHNs TPaHuL

IleHoBOrOo KOpHaOpa mo akuusaM B KadecTBe mapamerpoB PcL max m PcH max
ucrnonb3yercs 3nauenue 0,4.

11.4. Tlo akuusam BepxHss rpanuiia LleHoBoro kopuaopa u HuXKHss rpanuna LlenoBoro kopuaopa
B BeuepHel J[onmoMTHUTENBHON TOPrOBOM CECCHU OIPEIEISIOTCS CISAYIOMUM 00pa3oMm:

PcH_evening; = PcH;

PclL_evening; = PcL;
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- rae PcHi, PcLj — nenoBsie rpanuiisl Ha MOMEHT 3aBepiieHrss OCHOBHOW TOPTrOBOM CECCHUMU.

KJIMpUHTOBBIA LEHTP MOXKET IPUHATH PELICHUE O CIELUAIbHOM IOPSAKE pacyeTra IpaHuL]
[TeHoBOro KOPUIOPA IO AKLIHH.

11.5. Ilo xiupuHroBeIM ceprudukaraM yyacthsi U mHcTpyMeHTaM Kops3uHa 1ieHHBIX Oymar
LleHoBOM KOpHIOp (BEPXHSSA U HYDKHUE TPAHUIIBI) HE ONPEICIIICTCS U HE YCTaHABIMBACTCA.

11.6. ITo IIponeHTHBIM uHaUKaTOpamM u BupryansHomy aktuBy REPO opensec IleHoBoii
KOPUAO0p (BEPXHSISI M HIXKHHUE TPAHUIIBI) HE ONPEIEAETCA U HEe yCTaHABIUBAETCA.

11.7. B cnyyae HEOOXOIUMOCTH, B TOM YHCIE MPH HAIMYUU WHOOPMALUU O CYIIECTBEHHOM
M3MEHEHUU PHIHOYHOW KOHBIOHKTYpBI, LIEH LIEHHBIX OyMar, HOBBIIIEHMH BOJIATUIBLHOCTU
pbiHKa, KIMpUHrOBBI LIEHTP MOXKET NPUHATH peUIeHHEe 00 YCTAHOBJIEHWU OJHOW WU
HECKOJIBKUX I'paHull [[eHOBOro Kopuaopa OTJIMYHBIMU OT PACCUUTAHHBIX KAK B XOJI€ TOPIrOB,
TaK U JI0 Ha4yajia TOPros.

12. lapameTtpsni caesaok PEIIO

12.1. JQuckont nmns 3akmoueHus cueiok PEIIO ¢ LleHTpalbHBIM KOHTPareHTOM Ha OCHOBAaHUU
0e3a/IpECHBIX 3a5BOK YCTAHABINBACTCS PABHBIM:

® [10 KJIMPUHIOBBIM CePTU(DHUKATAM YYACTUS PAaBHBIM HYJIIO (O€3IUCKOHTHBIC);

e 110 MHCTpyMeHTaM Kop3uHa 1ieHHbIX OyMar coriacHo (opmylie Ha OCHOBE JHUCKOHTa IO
LIeHHO Oymare, Bxoasuieil B Kop3uny:

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

DiscountRepoBasket; = 1

['me KonuuectBo niennsix Oymar B caenke PEITO onpenensercs no popmyre:

CymmmMa PEIIO
P;(RUB) * (1 — DiscountREPO;)’

Koz — Bo neHHbix 6yMmar = ceiling( 0)

[ne ceiling(..., 0) — ¢yHKIUS OKPYTICHUS BBEPX JI0 IETOTO YUCTA.

® [10 APYI'UM INCHHBIM 6VMaFaM CoriaaCHO (l)opMyne

DiscountREPO; = min| 0,3; ceiling{s—l, 2] ,

2

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

12.2. JlonmycTiMble 3HAYEHUS TUCKOHTA ISl afpecHBIX 3asBOK Ha 3akitoueHue caeinok PEIIO c
[{eHTpanbHBIM KOHTPAr€HTOM YCTAHABIIMBAKOTCA B INAIIa30HE!

[—min(0,9; 3 * S_1;); 0,95]

12.3. Ins caenok PEIIO ¢ matoit pacueroB mo nepBoit yactu Y0, koTopble KIMpUHTOBBIN IEHTp
3aKJII0YAeT ¢ YYaCTHHUKOM JUIsl TIepeHoca 00s3aTeNbCTB MO IIEHHBIM OyMaram/JIeHeKHBIM
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12.4.

cpelcTBaMm, LieHa IEPBOM YacTH CIACIKH ( REPO _ P, ) onpenensiercs paBHoit PacueTHoil iene
[IEHHOW Oymaru P, (RuB).

Jlst cnenok PEITO, 3akinroyaeMbIX y4aCTHUKOM B aIpECHOM U 0€3aJpeCHOM PEKUMaX TOPTOB
PEIIO ¢ IleHTpanbHBIM KOHTpPareéHTOM II€Ha IE€PBOM dYacTH s Jarthl pacdetoB YK
OTIpeIeIIsieTCs CIEAYIOINUM 00pa3oMm:

REPO_P(Y0) = REPO_P * (1 — DiscountREPO)
REPO_P(Yk) = REPO_P* * (1 — DiscountREPO)
REPO_P*¥ = REPO_P + (FaceValue* — FaceValue®) + (HKJ¥ — HKJI?)

13. AaroputMm onpeneienust Pacuernoii crapku PEITIO

13.1.

13.2.

13.3.

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

13.4.

s onpenenenus Pacuetnsix craBok PEITO Ha kitodyeBoii cpok T mporcXoauT MpUBeIeHUE
UTOTOB TOPToB (IIEHBI 3aBOK U C/IEJIOK) B 6€3aIpeCHOM pekuMe co cpokoM T B Baimote VAL
k Bamore RUB ¢ mnomompro IleHTpanbHbIX KypcoB U LleHTpanpHOrO 3Ha4YeHMs
NunukaTuBHOTO Kypca clieJoK CBON B cooTBeTcTBHM ¢ Metoaukoit onpeaenenns HKO HKI]
(AO) puck-napaMeTpoB BaJIIOTHOIO pbIHKA M pbIHKA JparoneHHslx wmetamwioB [IAO
MocxkoBckas bupxa, yrBep:kaeHHON KIMpUHIOBBIM IEHTPOM.

B cinydae ecnu B TeueHHe TOProBOrO JHS 3aKIIOYAINUCH CHIEIKU B 0€3aJPECHBIX PEeKUMax
toproB PEIIO c LleHTpanbHBIM KOHTPareHTOM C JaHHOM LIeHHOW OyMaroil, pacCuuThIBaeTCA
cpenuenspenienHas ctaBka PEIIO B cootBercTByromeit Bamtore (REPOrate wa(T,VAL)) no
JaHHOU IIEeHHOU OyMare 1o cieayrouiel popmye:

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

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

Tle REPOrate, ;» Volume, ; - CTaBKa 1 o0beMm j-oit cnenku PETIO B 6e3apecHOM pexxiMe B

Bamore VAL Ha cpok T B JIeHb I.

[IpuBenennass B pyomu cpeanes3BemeHHas craBka PEIIO B Bamore VAL Ha cpoxk T
orpesensercs 1no Gopmyiie 1 OKpyrisieTcs 10 2ro 3Haka mocie 3ansTon

N 365x SWAPrate(T, VAL) 1
Rc(VAL) xT ’

rIe

REPOrate_wa(T,VAL) — cpenne3BemieHnas crapka PEITO B Bamote VAL Ha cpok T,

SWAPrate(T,VAL) — UnnukatuHbii Kypc caenok con VALRUB ¢ BamoTHOTO pbiHKa
s KiroueBoro cpoka T (B pyOitsix),

Rc(VAL) — LientpanbHsbiii Kypc caenok BamtoTHoi napsl VALRUB.
O6wem Topros PETIO B Bamore VAL nHa cpok T B py6msx (Volume(T, VAL,RUB)):
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Rc(VAL)

Volume (T,VAL RUB) = Volume(T,VAL) » o=
rac

Volume (T, VAL) — o6sem toproB PEITIO B Bamtore VAL Ha cpok T B Ge3aapecHOM
peKuMeE,

Rc(VAL) — LientpanbHsiii Kypc caenok BantoTHoi napsl VALRUB,

Rc_g(VAL) - xonuyectBo eaunuil Bamotel VAL, 3a KoTopoe ycraHoBjIeH L{eHTpanbHbIii
Kypc no BasroTHOM mape VALRUB.

13.5. PaccuuThIBaIOTCS arperupoBaHHbIC 3HAYECHUSI OCHOBHBIX KYPCOB TI0 BCEM BaJFOTAM.
Cpennenssemiennas craBka PEITO (REPO_wa) Ha cpok T mo BceM BantoTam:

Z(REPOrate_wa(T, VAL,RUB)-Volume(T, VAL,RUB))
REPOrate_wa(T) = YA

> Volume(T, VAL, RUB)

VAL
rac

REPOrate_wa(T, VAL, RUB) — py6OneBas cpenner3BemieHnas craBka PEIIO B Bamore
VAL B Ge3anpecHoM pexxkume Ha Cpok T,

Volume(T, VAL, RUB) — O6sem topros PEIIO B Bamote VAL Ha cpok T B pyOssix.

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

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
2oe
REPOrate_wa(T) — cpennes3Bemniennas crabka PEITO mo Bcem BamoTaM Ha Cpok T.

REPOIndex(T) — 3nauenne mnmukaropa PEIIO, koTopoe ycTaHaBIUBAeTCs MO KaXIOi
LIEHHOI Oymare 171 kiroueBoro cpoka T. ITpu oTcyTcTBHM 11 KITIOYEBOTO CPOKa 3HAUEHU I
unukatopa PEITO ¢ LK ucnonb3yercsi cooTBeTCTBYOIIAs HHAMKaTHBHAs craBka ROISTix
(my6nukyercst Ha caiite banka Poccun u Ha caiite www.roisfix.ru B cetn MurepHer), B
cllydae OTCYTCTBHSI TaKOTO HHIMKATOpPAa HCIONB3YeTCsl 3HAYCHHE, PAacCUMTAHHOE B

NPEIbIAYIIHN I1EHb.

REPOclose — craBka mocneanei caenku PEIIO B 0Oe3aapecHOM peXuMe TOProB ¢
pacuetamu B pyOisix Ha gaty T

13.7. PacuerHnas craska PEITIO:

o 3a pyOuu TSt KITIOYEBOTO cpoka T ycranaBinuBaetcs paBuoit REPOrate(T).
. 3a BamioTy VAL (oTiMuHYI0 OT pyOJieil) i KITFOYEeBOTO Cpoka T OmpenensieTcs mo
dbopmyire:
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1+ REPOrate(T)

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

REPOrate(T,VAL,RUB) = 1

1+

rie
REPOrate(T) — Pacuernas craska PEIIO 3a py0uu mo maHHO# 1eHHOM Oymare,

SWAPrate(T,VAL) — UuaukatusHbeiii Kypce caenok ceon VALRUB ¢ BamoTHOrO phIHKa
JU1s KIroueBoro cpoka T,

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

13.8. Pacuernas craBka PEIIO nmo kIMpuHTOBBIM cepTUdUKATaM yUacTHsl, BBITYIICHHBIM B paMKax
umytectBeHHBIX TyloB «KCY GC Bondsy, «KCY GC Sharesy, «KCY OFZ», «KCY
GCMETAL» u «KCY GC Expanded», B ciyyae OTCYTCTBUSI TOPrOB O HHCTPYMEHTY,
ycTaHaBnuBaeTcsl paBHOM 3Hadenuto unaukaropa PEIIO ¢ K nns akuuit, obnuranuii unm
cpenneapudmernyeckomy 3HaueHuro uaaukatopoB PEIIO ¢ LK nmns akuuit u oOnuranuit
COOTBETCTBEHHO 11 3aJIaHHOTO cpoka T.

. Eciu nns cpoka T PEIIO ¢ kIupHHrOBBIM CepTU(HUKATOM y4acTUS OTCYTCTBYET
3naueHue uHaukatopa PEIIO ¢ LK, To cooTBeTcTBYyIOIIass MHAMKATUBHAsA CTAaBKa
ROISfix (my6mukyercst Ha caiite banka Poccun u Ha caiite WWW.roisfix.ru B cetu
WHutepHer).

13.9. Pacuernas crtaBka PEIIO mo mHCcTpymMeHTam Kop3wHa IIeHHBIX OyMmar yCTaHaBIHUBAeTCS
paBHOI 3HAYECHUIO:

° Nunukatopa PEIIO ¢ UK nns obnuraruit — st Kop3ussl ¢ o0auranusmMu
° Nunpukaropa PEIIO ¢ K nns akuwmii - qy1s1 Kop3uHbl ¢ mpoYrMHy aKTUBAMHU

13.10.Pacuérnas ctaBka PEIIO no [IponeHTHBIM HHAMKATOPAM PACCUUTHIBACTCS MO CIAEAYIOLIEMY
AITOPUTMY:

. Ecnu IIpouneHTHBIM MHAMKATOP UMEET CPOYHOCTh OBEPHAWT, TO pacdyE€THas CTaBKa
PEIIO paBHa HakomjaeHHOH (110 MPOCTOMY MPOLIEHTY) BIUIOTh JI0 KJIIOYEBOTO CpOKa
T craBke, paccuMTaHHOH 1O coOOTBeTCTBYyIOIIEH IIporieHTHOMY HHIUKATOPY
dbopBapIHON KPHUBOK:

T-1 -1 T—1
1 147
AvgRate ON (T) = Z N . Z N
i=NEXT_TRADE_DATE " i=NEXT_TRADE_DATE "

7; — 3HaUeHUsI (HOpBapAHON KPUBOH Ha OYAYILYIO JaTy |, pACCUUTHIBAIOTCS Ha KaXK bl
KaJICHIapHBIN JEHb

N; — 9nCII0 KaJeHAAPHBIX THEH B TOy, HA KOTOPBIi MPUXOAUTCS JACHb |

T — kmo4eBoit cpok

NEXT_TRADE_DATE — cnexyromiuii TOproBbIid IeHb OTHOCUTEIBHO AHS pacuéTa
[apaMeTpoB

. Ecnmu IIponeHTHBII MHAMKATOP HMMEET CPOYHOCTh, OTJIMYHYIO OT OBEPHAWUT, TO
pacuérnas Craka PEIIO paBHa 3HaueHu10 (popBapIHO KPHUBOIl, COOTBETCTBYIOILECH
[TpoLieHTHOMY MHMKATOPY, Ha KJIIFOUEBOM CpPOKE .
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13.11.®opBapaHble KpUBBIE, COOTBETCTBYIOIIME [IpOIEHTHBIM MHIMKATOpaM, PAacCUUTHIBAIOTCS
HKO HKI] (AO) na ocHoBanuu psiHouyHON MH(popmanuu no uacrpymentam OIS u IRS, a
TaKKe 10 3HaYeHUSIM (PUKCHHTOB [IpOLIEHTHBIX MHIMKATOPOB

13.12.B cnyyae HeoOxoaumMocTH KIIMPUHTOBBIN IIEHTP MOXKET MPUHSITH PElICHHEe 00 M3MEHEHHH
3HaueHus Pacuernoit craBku PEIIO.

13.13.Ha cpoku Mexay kitoueBbiMu cpokamu Pacuernsie craBku PEITO onpenenstorcs MeTogoM
nuHEeHON nHTepnosnuei. Ha cpoku 6oiiee MaKCUMaIBHOTO KITF0YeBOro PacyeTHbIE cTaBKU
PEIIO ycranaBiauBaroTCsl paBHBIMHU CTaBKE IIOCJIEIHETO KIIFOUEBOTO CPOKA.

13.14.Pacuérnas craBka PEIIO B pyOmnsix mist cpoka YM omnpenensiercs 1o cleAyomei hopmyie:

REPOrateRUB(Ym) = REPOrate(Ym) - P;(RUB)

Ym
36500
13.15. Pacuérnas craBka PEITO no Bupryansnomy aktuBy REPO_opensec paBHa Hyro.

14. Onpenenenue CTaBOK NPOLEHTHOI0 PUCKA

14.1. Tlo kax0o¥ 1IEHHOW OyMare, JOMYIEHHON K TopraM B «PexxnuMe OCHOBHBIX TOproB T+», 1o
nHcTpyMeHTaM Kop3uHa eHHBIX Oymar U 1Mo KJIUPUHTOBBIM CepTH(UKATAM YYaCTHsI B XOJIe

IIPOLElyphl pacyeTa pUCK-IIapaMeTpoB onpeneistoTcs CTaBKU MIPOLEHTHOIO PUCKA.

14.2. Ecnu mpusHak ydera wmozenu EWMA i pacdera CTaBOK TPOIEHTHOTO —pHCKA
(iIsSEWMA IR) ycraHoBieH «True», s ompeAeNeHuss CTAaBOK TMPOIEHTHOTO pHCKa
MPUMEHSETCSI METOJI OLIECHKU BOJIAaTUIIBHOCTH Ha OCHOBE 3KCIIOHEHIMAJIBHOIO B3BEIINBAHUS
(exponentially weighted moving average — EWMA).

14.3. CtaBKHM TPOIEHTHOTO PUCKA PACCUUTHIBAOTCS JJISI KKIOTO KIFOYEBOrO cpoka T KakIbIid
Toprogsiit eHb | Bo Bpems pacdera prck-apamMmeTpoB.

14.4. Jlns pacuera npenBapuTesbHOrO 3HaueHHUss CTaBKU MPOIEHTHOTIO pUCKa A? IIPUMEHSETCS

CHEAYIOIINNA AITOPUTM:

L4 PaccuuteiBaeTcs BeIMYMHA H3MEHEHHS CTaBKU ( r_ IR,) Kak MakKCUMyM U3

OIHOAHCBHOI'O U IBYXAHCBHOI'O USMCHCHUS CTaBOK PEIIO:

r _IR = max(abs[REPOrate — REPOrate_, ];abs|[REPOratg — REPOrate _,]).

o Onpenensiercss KO3QOUIMEHT B3BENIUBAHUS & .

Ecin Benmunna wsmenenns crasku [ _ IR, Gonpme onenkn Bomarmmemoctn Oy
npepLymero Toprosoro nust, To &;=8,,,.,.,, uHave &;=a,,,.,,

eciu I_IR, <o,

HudICHAA

o = {agepxm, eciu I_IR; >0,
=
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Ecnu B unTepBane mexay AByMsi TOproBbIMU IHSAMH I-2 U | ObUIO OoJiee OJJHOTO

Ipas3IHMYHOTO JHS, TO KOO()(PHULUUEHT B3BEIIUBAHU A; IPUPABHUBAETCS HYIIIO.

o BonarunbHocTh paccuuThiBaeTCs 1o Gopmyiie:

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

Ecnun usMeneHue craBKH r_ IR| IMPEBBICUTIO MMPEABAPUTEIIBHOC 3HAUYCHUC CraBku

IIPOLICHTHOT'O PHUCKa A?_l U B UHTEpBajie MeXAy TOproBeiMuU JHSAMHU | ¥ -2 ObLIO HE

0oJiee 0JTHOTO MPA3AHUYHOTO JIHS, TO HapsAy ¢ BonaTuiabHOCTHIO, pacCYMTAaHHON 1O
dopmyie (14.1), paccunThiBacTCS BETUIHHA:
« TI_IR,
o, =—.

q

i (14.2)
B sTom ciyuae B kauectBe BonarunsHoctu O, 6epércs makcumym u3 (14.1), (14.2).

. B popmyne (14.2) napamerp g — 3TO MHOXKHUTEIb BOJATHIIBHOCTH.

o Hpe,I[BapI/ITeJ'IBHOG 3HaueHue CTaBKH IMPOOCHTHOI'O pPHCKa A? OnpecaciIsACTCsa B

COOTBETCTBUH CO CICAYIOIINUM AJITOPUTMOM:

e ceiling -2 |.h_IR>A", +h_IR,
h_IR

10 A” = ceilin S—T h_IR,

ceiling 17 |.h _IR<A”,—h_IR

h_ IR u CpOK C IMOCJIICAHECIO U3MCHCHUA
Hpe,[[BapI/ITeHLHOFO 3HAUYCHUS CTaBKI/I HpOHeHTHOFO pI/ICKa COCTABJILICT HEC MCHEC n_IR
Toproeeix fHeil (epuo/ 3anpera Ha cHIDKeHHEe CTaBKU MPOIIEHTHOTO PHCKA)

A=A’ -h_IR
TO ,

nHa4yc €CJIn

unaue A? = A" |

rae ceiling — GyHKIus OKpyTJICHUS BBEPX JIO [IEJIOT0 YUCIIa.

21.]'[5[ OMpCACICHUA MHUHUMAJIBHBIX OI'PaHUYUTCIIBHBIX ypOBHeﬁ CTaBOK poCTa Hu

naacHus MPOUCHTHOI'O PUCKA YCTAHABIMUBANOTCA CTATHUYCCKUC IMApaMCETPhI MMA n
SECA.

OxonuarenbHble 3HaueHUsT CTaBOK IPOLIEHTHOIO pHcKa pocTta U najgeHus HA u LA
OTIpeNieNAI0TCs o (opMyJie U OKPYTIISIFOTCA J0 2-TO 3HaKa MOCIe 3arsToM:

D, .
HA; = ceiling (m“"(“i +;“’I-RRR'MM“)) “h_IR,

. max(A? +1iq_RR; REPOIndex—REPORATE+SECA)
LA; = ceiling T

) -h_IR,

riue
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14.5.

14.6.

14.7.

14.8.

14.9.

lig_RR - CraBka pricka pplHOUHOM JMKBUIHOCTH oneparmii PEITO,

h_IR - MunuManbHbIi 1iar u3MeHeHus: CTaBKH MPOIEHTHOTO PHCKA.

Ecmm npmsnak yuera momemn EWMA s pacuera CTaBOK MPOIIGHTHOTO pHCKa
(IsSEWMA _IR) ycranosinen «False», To CTaBKH IPOIICHTHOTO PUCKA POCTa M MaJCHHUS IO
LIECHHOU Oymare COOTBETCTBEHHO PaBHBI:

. MMA
HA; = ceiling <m> -h_IR
. REPOIndex — REPORATE + SECA
LA; =celllng( IR )-h_

ITo nunctpymentam Kop3una nenHpix Oymar CTaBKM HMPOLEHTHOI'O PUCKA OMPENEISIIOTCS 110
dhopMmyam:
(RRTHij — PRICE_RUBy,; + HKly,,; — HKA; ) 36500

HA(Ym); =
(Ym), = max( P ) ¥
PRICE_RUBij - RRTLij 36500
LA(Ym); =
(Ym), = max( B ¥m

j
I'ne

PRICE_RUB(Ym); — Pacuernas craBka PEIIO B pyOusix mo 1eHHO# Oymare j, BXOZsIICH B
Kop3uny nieHHbIx 6ymar

@Oynkius max() BO3BpamlaeT MaKCHMalbHOE 3HAUYEHHE apTyMEHTa CpEeIrd BO3MOXKHBIX
J
3HAYEHHH , COOTBETCTBYIOIIUX IIEHHBIM Oymaram B Kop3uHe IIeHHBIX Oymar.

ITo IIpoueHTHBLIM wuHAMKATOPaM U Buprvanenomy aktuBy REPQO opensec crasku

IMPOLUCHTHOI'O pUCKa pOCTa U MaACHUA COOTBETCTBCHHO OIPCACIAIOTCA 110 Q)OpM}’J'IaM:

. MMA

HA; = ceiling (m> h_IR
. SECA

LA; = ceiling (m> -h_IR

Ha AAaThbl, MPUXOAAIIUCCA MCKAY KIHOUYCBBIMU CPOKaMH, 3HAYCHUA CraBok MPOLCHTHOI'O
pUCKa  ONpPCACIIIOTCA  METOAOM JIMHENHOMN HUHTCPIIOJISIINN (,Z[J'Iﬂ HUHTCPIIOJISIONUN
HCIIOJIB3YIOTCA BCJIMYHHBI, BEIPAXKCHHBIC B ITPOILCHTAX I‘O}IOBI)IX). Ha AAaThl, IPUXOAAIIUECA
IMOCJIE MAaKCHUMAJIBHOI'O KIIFOYCBOT'O CPOKa, 3HAUCHUA CraBok IMPOLCHTHOI'O PUCKAa PAaBHBI
CraBkaMm IMPONCHTHOI'O prUCKa MAKCUMAJIbHOT'O KJIIFOUEBOI'0 CPOKa.

KnupuHroBslii IeHTp BIpaBe MPHUHATH pelieHre o0 ycraHoBiieHMHM (CTaBOK MPOILIEHTHOTO
pHUCKa OTJIMYHBIX OT PACUETHBIX 3HAYECHUM.
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15. Aaroput™M onpeaejieHusl BEpXHUX U HUKHMX IpaHul Jnana3oHa oleHKH NMPOLEHTHBIX
PHMCKOB

15.1. Ilo IlponieHTHBIM HHIUKATOPAM
. Bepxusisi rpanumna Jlpama3oHa OIGHKHM NPOICHTHBIX PHCKOB JUIsI Cpoka YMm

OIIpEICIISIETCS CIIEYIOIIUM 00pa3oM:

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

Ym
36500
rae

Rc(VAL) — uentpanbHbiii Kype caenok BamtotHoi mapsl VALRUB (ecaim VAL —
pyOIib, TO BenM4YMHA paBHa 1)

VAL — Baitora, cooTBeTcTBYIOIIas [IpolieHTHOMY UHIUKATOPY
. Hwxnsis rpanuna  JlmanmazoHa OIEHKH MPOIEHTHBIX PHUCKOB JUIsE Cpoka YMm

OMpeaACIIICTCA CIICAYOIINUM 06p830MZ

RRtL(Ym); = —LA(Ym); * * Rc(VAL)

Ym
36500
rac

Rc(VAL) — uentpanbHbiii kKype caenok BaitrotHod mapbel VALRUB (ecnu VAL —
pyOib, To BeninunHa paBHa 1)

VAL — Baitora, cooTBeTCTBYIOIIas [IpolleHTHOMY UHIUKATOPY

15.2. Tlo BuptyansHOMy akTuBy REPO_0pensec

. Bepxusist rpanuna Jlpamna3oHa OIEHKH MPOLEHTHBIX PHCKOB BHPTYaJIbHOIO aKTHBA
REPQO_opensec B pacuetHotii aare Y; (st t>0) B pyOuisax onpezensercs Kak:
RREH(Y,); = HAY,); % omrt=L

36500
. HwxkHss rpanuia J[pamasoHa OIEHKH TPOIEHTHBIX PUCKOB BHPTYAILHOTO aKTHBA

REPO_opensec B pacuetHoit mate Y; (s t>0) B pyOuisix onpeensierTcs Kak:

Yt - Yt—l

RREL(Ye); = —LA(Y)i * =00~

15.3. Tlo ocranbHBIM BHuZaM (PWHAHCOBBIX HHCTPYMEHTOB H IIEHHBIX OyMar

. Bepxnsisi rpanuna JlpamazoHa OIEHKM HPOIEHTHBIX PHCKOB JUIsl Cpoka YM
oTpeeNsieTcs CleAymuM 00pa3om:

Ym
RRtH(Ym); = (REPOrate(Ym) + HA(Ym);) * 36500 * P;(RUB)
. Hwxnusas rtpanuma JlmamazoHa OIGHKM TIPOIIGHTHBIX PHCKOB I Cpoka YM

OTIPEICIIACTCS CIICAYIOIHUM 00pa3oMm:
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RRtL(Ym); = (REPOrate(Ym) — LA(Ym);) = * P;,(RUB)

m
36500

15.4. Oxpyrnenue rpanun J{namna3oHOB OLEHKU MPOLIEHTHBIX PUCKOB IPOUCXOAMT A0 2r0 3HaKa 0
obmuranusM U 10 paspsaa ceiling[log,o(LotSize)] + 2, tne LotSize — pasmep sora B
PexxnmMe 0CHOBHBIX TOProB.

16. Anroput™m onpenesienus BepxHeii 1 HuzkHeil rpanun Kopuaopa crapok PEIIO

16.1. Bepxwuss u HkHss rpanunbl Kopunopa craok PEITO ycranaBimBaroTCs Al OTpaHUYCHUS
IIPOLIEHTHBIX CTABOK B 3asBKax Ha 3akiatodeHue caenok PEIIO, monaBaeMbIX y4acTHUKAMH B
xozxe toproB. Kopunop craBok PEIIO ycranaBnuBaercss mjis KakKAOH LEHHOH Oymaru u
kaxn0il Kop3uHbl IEeHHBIX Oymar, JJis KaxJ0i BalIOThl PAacyeToB, JUIsl KaKJOro Kojaa
pacueroB Ym/Yn.

16.2. Bepxwuss rpanuna Kopunopa craBok PEIIO (RRcH;) u nuxHss rpanuna Kopumgopa craBok
PETIO (RRcL;) ueHHoit Oymaru asset mist kaxaoro koaa pacueroB Ym/Yn B Bamore VAL
OTIPEACTSIOTCA CIEIYIOIINM 00pazoM:

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

Yn—vm x IR

Hwxnsis rpanuna kopugopa craBok PETIO (RRcL;):
RRcL(Ym/Yn,asset,VAL) =
36500 + REPORate(Yn, asset, RUB) x Yn — REPORate(Ym, asset, RUB) x Ym
- < 36500 + SWAPCRate(Yn, VAL)  Yn — SWAPCRate(Ym, VAL) * Ym 1)
36500  LA(Yn,asset) + HA(Yn,VAL)

‘Yn—Ym x IR

rae:
HA(Yn, asset) / LA(Yn, asset) — ctaBKa IPOLIEHTHOTO PHCKa POCTa/TIAIEHHsI 10 Oymare
JUIs CpoKa Yn;

HA(Yn,VAL) / LA(Yn,VAL) — craBka IpOIEHTHOTO PUCKA POCTa/TaJCHHs TI0 BATIOTE
JUIsL CpoKa YN, onpeensieMbie CIIeAy MM 00pa3oM:

o Iapamerper  HA(Yn,VAL) / LA(Yn,VAL)  mis  WHOCTPaHHOW  BAITIOTHI
onpenenstores B coorBercTBuM ¢ Metonukoit onpeaenenuss HKO HKL (AO) puck-
MapaMeTPOB BAIFOTHOI'O PhIHKA U pbIHKA IparoneHHbIx MeTauioB [IAO MockoBckas
bupxa (3Hauenus nmapameTpoB «OxoHuaTedbHOE 3HaueHHe CTaBKU MPOIICHTHOTO
pucka pocta HA;»/«OxonvarenbpHoe 3HaueHrne CTaBKU MPOIIEHTHOTO PUCKa TaICHHSI
LA;» nns cootBeTcTBYyIOMICH BamoThl VAL);

o [ns pexxuma c pacueramu B pyoisix HA(Yn,VAL) =0 u LA(Yn,VAL) = 0;
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RRcH(Ym/Yn,asset,VAL) / RRcL(Ym/Yn,asset,VAL) — Bepxuss / HUKHSISI
rpanuia kopuaopa craBok PEITO nennoit 6ymaru asset mist xoma pacgero Ym/Yn B
Bamtore VAL

REPORate(Yn, asset, RUB) — pacuernas craska PEITIO (B % romoBsix) LieHHO# Oymaru
asset mu1st naTel YN ¢ pacueraMu B pyOJIsix;

REPORate(Ym, asset, RUB) — pacuernas ctaBka PEITO (B % rooBbIX) lIEHHOH OyMaru
asset miis matel YM ¢ pacyeTamu B pyOIisix;

SWAPCRate(Yn,VAL) — llentpanbHoe 3Ha4eHne VHINKATHBHOTO Kypca CIAEIOK CBOII
(B %) st matel YN (st BamoTel pacuetoB VAL);

SWAPCRate(Ym,VAL) — llentpanbhoe 3HaueHre MHANKaTHBHOTO Kypca CIEIOK CBOII
(B %) st matel YM (quist BamoTel pacuetoB VAL);

x_IR — xo3¢¢unmenT oTHOImIEHHUS BenW4YMHBI Kopumopa ctaBok PEINO u amamazona
OLICHKH MPOLICHTHBIX PUCKOB;

Yn/Ym — kanennapubie 1HH, COOTBETCTBYIOIINE KOy pacyetoB Yn (Ym).

HroroBoe 3nauenue BepxHeil u HuxHer rpanuibl Kopunopa craBok PEITO 3a py6mnu mis
koma pacueroB YO0/Y1 onpenensercss HCXOS U3 CIACIYIONIUX YCAOBHIA:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1, asset, RUB); LSECRate)

16.3. Koapduuuenr x_IR ompenensercs Ha OCHOBAHHUM CTaTUCTHUYECKOM HH(oOpMamuu o

COOTHOIIIEHUH IBYXJHeBHOTo m3MeHeHus ctaBku PEIIO mo nenHoit Oymare M OTKIOHEHHS
craBok PEIIO caenok, 3akiIlOYeHHBIX HA OCHOBAaHUM 0Oe€3apecHBbIX 3asBOK, OT PacueTHoit
ctaBku PEIIO B Teuenue ToproBoro JHs.

16.4. TI'pannnusr Kopunopa mis caenox PEITO u nenmo3utos ¢ LK, 3axirouaeMbIX ¢ HCTTOB30BaHHEM
[IpolieHTHOrO MHOUKATOpa, OIPENESIOTCS pPAaBHBIMU COOTBETCTBYIOIIMM TI'paHUIAM
Kopunopa craBok PEIIO st akTHBa, ¢ KOTOPBIM 3aKJIIOUAETCS CIIENKA; TPAHUIIbI IEHCTBYIOT
U1 CyMMBbI OeHUMapK-3HaueHus [IpolieHTHOro MHMKATOpa U CIIpeia, BBOAUMOTO B 3asiBKE

16.5. B genp omnpeneneHus CIKUCKa JIUI, UMEIONIUX MPaBO Ha MOJyYeHUE AUBHUICHIOB MO aKIIHsIM,
SBIAOIIMNCA TOPrOBBIM THEM, WJIM B NOCIAEAHUNA TOProBuli A€Hb, IPEAIIECTBYOMIMN THIO
ONPEACIICHUS CIMCKA JIML, UMEIOLIUX ITPABO HA MOJy4YeHUE JUBUACHIOB B CIy4dae, €CIIA 1aTa
ONpEeNeeHUs] CHOUCKA I[IONAJaeT Ha HETOProBBIM JeHb, W TOProBbId JI€Hb, €My
MPEAIIeCTBYIOMUK, BMecTO 3HadeHus mnapamerpa LSEC wucmomb3yercss 3HaueHUe
LSECrate_div, ycTaHOBICHHOE MCXOSI U3 BEJTMUUHBI TUBUICHIOB B COOTBETCTBHH ¢ 1. 20.3.

16.6. Hwxnsis rpannma Kopunopa craBok PEITO B NHKBUAAIMOHHOM PEXUME YCTaHABIMBACTCS
paBHO# cTaBKe MepeHoca o 1eHHbIM Oymaram SECRate, onpeneneHHo B COOTBETCTBUU C
paznenom 20.

17. Ilpoueaypa caura I'pannnsl neHoBoro kopuaopa u I'panuust kopuaopa crapok PEITIO
B X0/le TOProB (pacmiMpeHHe HeHOBOro Kopuaopa u kopuaopa crapok PEITIO)
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17.1.CnBur rpanuns! llenoBoro xopumopa u rpanunsl Kopupopa craBok PEIIO (manee —
['panunia xopupopa) misi 1EeHHOW OyMard B XOJA€ TOProB MPOM3BOAUTCS B Cllydae
cpabaThIBaHMsI aBTOMAaTHYECKOIO CUTHAJIa 0 HEOOXOAUMOCTH cBuUra ['paHuLbl Kopuaopa,
3a MCKJIIOUEHHUEM CydaeB, YKa3aHHbBIX B 11.17.4 Metoauku. Curnan He cpabaThIBaeT 1o
IICHHBIM OyMmaram, 1o KOTOPbIM 3Ha4yeHue mapamerpa Monitoring ycTaHOBJIEHO paBHBIM
«Falsey.

17.2.B pexumax toproB PEIIO c¢ LIK ¢ pacuetamu B HHOCTpAaHHBIX BAIIOTaX HEOOXOAMMOCTh
casura ['paHunl kopuzopa Ha OCHOBAHMHU LIEH 3asiBOK HE OTCJIEKMBAETCS, U CUTHAJIBI HE
cpabarbiBatoT. B TO xe Bpems ['panunsl xopumopa PEIIO ¢ LK ¢ pacueramu B
MHOCTPAaHHBIX BAJIIOTaX CABUTAIOTCS B CIlydae M3MEHEHUs MapaMeTpoB pacuéra GopMyIIbl
1m.16.2, B TOM 4ucie:

- B CJly4ae U3MEHEHHUsI PUCK-TIapaMETPOB Ha BAJTOTHOM PBIHKE;
- B ciryvae usmeHenus puck-napamerpo o PEIIO ¢ LK ¢ pacuéramu B pyomsx.

B ciiyyae u3meHeHus BblleyKa3aHHbIX napamerpoB ['panunsl kopunopa PEIIO ¢ LK ¢
pacueTamMy B MHOCTPAHHBIX BATIOTAX IEPECUYUTHIBAIOTCS 110 (hopmyite 1m.16.2.

17.3.Bo Bpems yTpeHHel [[0omoTHUTETFHOM TOProBOM cecCHU HeoOX0IMMOCTh ciBrura ['paHuly
KOpHUIOpa HE OTCIICKUBACTCS, U CUTHAJIBI HE cpabaTHIBAIOT.

17.4 KnupuHroBblii LIEHTp BIpaBe MPHUHATh pELIEHUE OCTaBUTh ['paHuily Kopuaopa Oe3
U3MEHEHUH B cllyyae Hajquuus UHGOpMalMU 00 OTCYTCTBHM 3HAUUTENbHBIX M3MEHEHUI
TEKyIell KOHBIOHKTYPBI PBIHKA, IMPH OTCYTCTBHM PENPE3EHTATUBHOTO 00bEMA 3asBOK U
C/IEJIOK, a TaKXXe B MHBIX CIyyasX, B TOM YMCJIe MpPU CpabaThIBAHUU aBTOMATUYECKOTO
CUTHaJIa 0 HEOOXOIMMOCTH CJIBUTA.

17.5.1To LlenoBbIM KOpUIOpaM nociae Bpemenu pacyera puck-napaMeTposB:

. Ecnu mo nenno#t Oymare ycranosiaen ¢uiar Autochange = False, casur rpanwi
[{eHoBOTO KOpUAOPA HE OCYIIECTBISAETCS, 32 UCKITIOYEHHEM ciBUTra rpaHull LleHoBoro
KOpHJIOpa B LEJSIX CHHXPOHM3AIMH C pHUCK-Tlapamerpamu CpOYHOTO pBIHKA,
M3MEHEHHBIMU HA MOMEHT BpemeHu pacuera pucK-1apaMeTposB.

. Ecnu mo mennoit Oymare ycranomieH (ar Autochange = True, caBuru rpanwil
[{leHOBOTO KOpUIOpA OCYIIECTBISIOTCS O T€X MOp, MOKAa KOJMYECTBO CIBUTOB IO
HeHHOI\/'I 6yMare HEC JOCTUTHET MAKCUMAJIBHOTO A0IIyCTUMOTI'O 3HA4YCHHA,
omnpenensemoro mapamerpom Autochange_ MAX_evening. ITocite 3TOro cABUT rpaHuil
[{eHoBOr0 KOpUAOPA HE OCYIIECTBISAETCS, 32 UCKIIOUEHHEM ciBUra rpanul Llenosoro
KOpUZOpa B MLEIIX CHUHXPOHU3AIMM C pUCK-TTapameTrpamMu CpoOYHOTO phIHKA,
W3MEHEHHBIMH Ha MOMEHT BpeMeHu pacuera puCK-TIapaMeTpoB.

17.6.ITo LlenoBbIM KOpUIOpaM B TeueHHe OCHOBHOM TOProBOM ceccuu:

o Ecnu mo nenHoit Oymare ycranosnen ¢uar Autochange = False, cmBur rpanun
LleHOBOTO KOpUAOpPA HE OCYIIECTBIISECTCS.

. Ecnu no nennoii Oymare ycranomieH (iar Autochange = True, caBuru rpanmil
[{eHOBOrO KOpHIOpa OCYIIECTBIIOTCS 10 TE€X MOp, IMOKAa KOJUYECTBO CIBHUIOB IO
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HGHHOﬁ 6yMare HEC JOCTUTHET MaKCHUMAaJIbBHOI'O A0IYyCTUMOI'O 3Ha4YCHUA,
omnpenensemoro mapamerpom Autochange_MAX_main. Tlociie 3TOro ¢aBUr rpaHui
[{leHOBOI'O KOPHUIOPA HE OCYILIECTBISCTCS.

17.7.1To Kopunopam craBok PEITO nocne Bpemenu pacuera puck-mnapaMeTpoB:

Ecnu no nennoit 6ymare ycranosien (ar Autochange IR = False, capur rpanmi
Kopunopa craBok PEIIO He ocymiecTBisiercs.

Ecnu mo nennoii 6ymare ycranosied daar Autochange IR = True, caBuru rpaHumi
Kopunopa craBok PEIIO ocyiiecTBistOTCS 10 T€X MOP, TOKa KOJIMYECTBO CIIBUTOB IO
HeHHoW Oymare He JOCTHUTHET MAaKCHUMAaJlbHOTO JIOMYCTHUMOIO 3HAYEHHS,
ompenensemoro mapamerpom Autochange IR_MAX evening. Ilocie 3Toro casur
rpanul] Kopunopa craBok PEIIO He ocymiecTBisiercs.

17.8.11o Kopunopam ctaBok PEIIO B Teuenre OCHOBHOM TOPrOBOM CECCUMU:

Ecnu mo nennoit 6ymare ycranosien ¢uiar Autochange IR = False, caur rpanui
Kopunopa craBok PEIIO He ocymiecTBisieTcs.

Ecau no nennoit 6ymare ycranosieH ar Autochange IR = True, ciBuru rpaHwuil
Kopunopa craBok PEIIO ocymiecTBisitoTCs A0 T€X MOP, MOKA KOJINYECTBO CIBUTOB IO
neHHo Oymare He JOCTHUTHET MAaKCHMAallbHOTO JOMYyCTHMOIO 3HAYEHHS,
ompenensemoro mapamerpom Autochange IR_MAX main. Ilocie storo caBur
rpanul] Kopunopa craBok PEIIO He ocymiecTBisiercs.

17.9.Curnamom o HCO6XOI[I/IMOCTI/I CABUTI'a T'paHUIL] HGHOBHX KOpUAOpOB IJIsI KOHTPOJIA LCH

3as4BOK Ha 3aKJIIFOYCHHUE CACIIOK ITO IMOKYIIKE WU IMPOAaKC HCHHBIX 6YMal" ABJIACTCA OJHO U3

cienyromux coOblTuil (mpu 3ToM Topru Hepe3uJeHTOB HUKAaKUM 00pa3oM HE MOTyT
MOBJIUATH HA CUTHAN):

e i Jr000ro cpoka K IeHbl Jydmmx Oe3aJpecHBIX 3asBOK Ha IIOKYIIKY,

HaXOJSIIMUXCS B OYepedu 3asiBOK, (JIy4IIMA CHpOC) MPUOIU3HUINCH K BEpXHEH
rpannne 1[eHOBOro KOpHAOpa Ha BENMYHHY, MEHbIIYIO 3HaueHus w * (PcHF —
PcL¥) u Takoe cocTosHMe PHIHKA COXPAHSIOCH B TEUEHHE IMEPHOAA BPEMEHH,
OINpPEAEIAEMOro 3Ha4YeHUEM pUCK—-TIapaMerpa U BO BpeMs OCHOBHOM TOProBoii
CeCCMM WM Ha BEIUYMHY, MEHBIIYIO 3HAYCHUS W * (PcH_evening{‘ —
PcL_eveningf‘) U TaKO€ COCTOSHUE pPBhIHKA COXPAHSIOCh B TEYEHUH MEPHOJA
BPEMEHH, OIPEIENsIeMOro 3HAYCHHWEM pHUCK-TIapaMeTpa U_€evening Bo BpeMms
BeuepHel J[OMmOIHUTENBHON TOPrOBOM CECCHH;

sl Joboro cpoka K IeHBl JTydmmx Oe3aJpecHBIX 3asBOK Ha MPOIAXY,
HaXOJSIIUXCS B oOdepeAu 3asBOK, (Iydllee MpeasoKeHue) MNpUOIU3MINCh K
HIDKHEN rpanuie l{eHoBoro kopuaopa Ha BEJIMYMHY, MEHBUIYHO 3HAUEHHUS W *
(PcHl-k - PcL’i‘) U TAaKOE€ COCTOSIHHE PBIHKA COXPAHAIOCh B TEUECHHUE Iepuoza
BPEMEHHM, OIPENEISIEMOI0 3HAUEHHEM pHUCK—-TIapaMeTpa U Bo BpeMs OCHOBHOM
TOPTOBOW CECCHH WJIM Ha BEIMYUHY, MEHbBINYIO 3HaueHust w * (PcH _eveningf‘ -

PcL_eveningll‘)H TaKO€ COCTOSIHME PBIHKA COXPaHAJIOCh B TEYEHUM Iepuoia
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BPEMCHH, OIPEICISIEMOro 3HAYCHUEM pHUCK-TIapamerpa U_€evening Bo BpeMms
BeuepHeH J[OMOIHUTENBHON TOPrOBOM CECCUM;

® JUI1 UHCTPYMEHTOB, TOPTYEMBIX OJHOBPEMEHHO B PEKUMaX OCHOBHBIX TOPros T+
C pacueTaMd B POCCHUHCKHX pYyOJISIX M MHOCTPAHHOW BaiOTe, CUTHAJIOM O
HEOOXOAMMOCTH cJBUTa rpaHul] L[eHOBBIX KOPUIIOPOB BO BCEX YKA3aHHBIX
pPEKHUMax MOXKET SIBJISITCS CUTHAJI O HEOOXOMUMOCTU ciaBura rpanuil L{eHoBbIx
KOPHJIOPOB XOTs ObI B OJHOM U3 YKa3aHHBIX pe:kuMoB. CrnBuru rpanul] LleHoBbIx
KOPHUIOPOB OCYLIECTBIISIIOTCS CHHXPOHHO BO BCEX PEXKUMaX TOProB C pacyeTaMu B
POCCUHCKUX pYOJISIX U MHOCTPAHHOW BaJIOTE.

17.10. CurnanoM o HeoOxoaumocTH ciBura rpanuibl Kopumopa craBok PEITO Ha cpok K
JUIs KOHTPOJISI IISH 3asBOK Ha 3akiroueHue caenok PETIO Ha cpok K mo mpusiedenuto u
pa3MEIeHNIO JICHE)KHBIX CPEACTB SIBISETCS OJHO M3 CIEAYIOIIUX COOBITHH (Tpu 3TOM
Topru Hepe3uAeHTOB HUKAaKUM 00pa30M HE MOTYT IOBJIUATh HA CUTHAI):

. CTaBKMU Jy4yIIMX Oe3aJpecHbIX 3asBOK Ha TMPHUBJICUCHUE JICHEKHBIX CPEICTB,
HaxXOJIAIIMXCS B OYEpEeaM 3asBOK, MPUOJM3WINCH K BepxHed rpanuiie Kopumopa

MMA-w _IR
ctaBok PEIIO Ha BennunHy, MEHBIIIYIO 3HAUE€HUS — g 1 TaKOE COCTOSHHUE PhIHKA

COXpaHsUIOCh B TEYCHUE IEPHOAa BPEMEHHU, OMPEICISAEMOr0 3HAYCHUEM PHCK—
napametpa U_IR;

L4 CTaBKHU JIy4lIUX 6e3aﬂpeCme 3aj4BOK Ha pasMCIICHUEC JCHCKHBIX CpPCIACTB,

HaxoOdmuxcsa B OUCpCAU 3asBOK, HpI/I6J'II/ISI/IJ'II/IC]':> K HIDKHEH rpaHune Koplzmopa

SECA-w _IR
ctaBok PEITO na BCJIIMYNHY, MCHBIITYIO 3HAUCHUA T N TAKOC COCTOSAHUC PBIHKA

COXpPAHSUIOCh B TEUEHUE IEepUo/ia BPEMEHH, OIpPENEIsIEMOro 3HAYEHHUEM PUCK—
napamerpa U_IR;

. ITocne Bpemenu pacuera puck-napamerpos B peskuMax Topros PEITO c LIK curnanst
0 HeoOxonumocTu casuros rpanull Kopugopa craBok PEITO He oTcnexuBaroTcs u
CIBUTH HE IIPOU3BOJSTCS;

17.11. B cnyuyae korga aBTOMaTM4YeCcKMi CHrHal He cpaOaTbIBaeT U OJHOBPEMEHHO
HaOJroaeTcsl cCUTyanus NpuOIMKeHHs IeHbl IleHHoM Oymaru/ctaBku cienku PEIIO mo

IIEHHOI Oymare Ha BHEOMpP>KEBOM pbIHKE K ['paHulle KOpuaopa Ha BEIWYMHY, MEHBIIYIO

MMA-w _IR .. o
3HA4YCHUA T NN HaXO0XIACHUA €€ BHC FpaHHI.[ Kopuaopa, KHI/IpI/IHFOBBII/I HOCHTP

MOXET MPUHATH PEIIEHUE CABUHYTH [ paHUIly KOpUaopa.

17.12. [Tpu npuHATHM pelIeHus O CABUre BEPXHUX (HMKHUX) rpaHul] L{eHOBBIX KOpUA0POB
JUISL KOHTPOJIS 1I€H 3asBOK Ha 3aKJII0UYEHUE CIENIOK M0 MOKYIKE U MPoiaxe LHEeHHBIX OyMmar,
BEpXHss (HWKHSS) FpaHUIlA cABUraercs Ha BenuuuHy A u3 m. 18.1 (BepxHss — BBepX,
HUKHSST — BHU3). Ecioum 1noigyyeHHOe 3HayeHHe BEpXHEH(HMKHEH) TIpaHuUIbl
0osbIIe(MEHBIIIE) YEM OIpaHUYHUTENbHBIE YPOBHH, TO HOBOE 3HAUE€HUE BEpXHEH(HUKHEH)
rpanuIb! LleHoBOro Kopumopa mprHUMAETCs paBHBIM YKa3aHHBIM B popmynax m.11.2-11.3
OTPaHUYUTEIBHBIM YPOBHSM.
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Jl1s akuui, TOpryeMsIX B peKUMax TOProB € pacdeTaMy B MHOCTPAHHOM BAIIIOTE, 3HAYEHUS
OTrpaHMYUTENBbHBIX ypOBHEH TIpaHul] lleHOBOro kopujaopa, paccuMTaHHble B pyOIIsX,
KOHBEPTHPYIOTCSI B HMHOCTPAHHYIO BallIOTy IIyTeM JejcHHus Ha LleHTpanbHbId Kype
MHOCTPAaHHOMN BAJIIOTHI U3 pacyeTa Ha OJHY eMHULY BamtoThl VAL.

Ecnu paccuntanHnas (-pie) TaKuM 00pa3oM IpaHuIIa (-bl) UMEIOT OTpULIATENIbHbIE 3HAYECHHUS,
TO UX 3HAYEHHE MEPEyCTAaHABIUBACTCS PABHBIM HYIIIO.

17.13. [Tpu npuHATHM pelieHus O CABUIe BEpXHEW (HukHeW) rpaHuisl Kopumopa craBok
PETIIO na cpox k:
o I'panunel  Quamna3soHOB  OLIEHKM IPOLIEHTHBIX PUCKOB IE€PECUUTHIBAIOTCS B

COOTBETCTBUHU C aJITOPUTMOM M3 paszena 19.

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

MMOMOIIBIO IMApPpaMECTPOB, OIPCACIILICMBIX B COOTBETCTBUU C aJITOPUTMOM U3 pas3aciia
19.

18. Hpoue)lypa CABUTIA T'PAHUIL I[nana30na OICHKHU PBLIHOYHBIX PUCKOB B X0/€¢ TOProB

18.1. [lpu caBure BepxHell (HWXKHEW) TpaHuibl LleHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PexuMa OCHOBHBIX TOProB T-+» MPOUCXOAUT CIBUT BEPXHUX (HMKHHX)
rpanul /luanazoHa OLIEHKH PHIHOYHBIX PUCKOB IEPBOrO, BTOPOTO U TpeThero yposHei. Ilo
aKIUsAM M OOJUranysM CIBUTU LEHOBBIX I'PaHMIl U TPaHMULl PUCKOB IMPOMCXOJAT BO BCEX
pexumax (s modoro cpoka K) mocie cpabaThiBaHWsI CHTHalda O CABUTE B 0€3aJpecHOM
pesxnMe Topros. CIBUT OCYIIECTBIISIETCS HA BEIUUNHY

_ 2:Shift-S_1;_1-P;_1(RUB)

A

xX_pr
rjae
S_1i.1— 3Ha4YeHHEe CTaBKH PHIHOYHOTO PUCKA IEPBOTO YPOBHSI, ONPECICHHOE B JICHB I-1.

18.2. HoBoe 3HaucHue COOTBCTCTBYIOIINX BEPXHUX I'PAHUILL ANAITa30HA OLICHKU PBIHOYHBIX PUCKOB
ONpeACIIACTCA CIICAYIOIIUM 06pa30M:

PtH 1™ =PtH 1+A,
PtH 2™ =PtH 2+A,

PtH 3™ =PtH 3+A,
rae

PtH 1,PtH 2, PtH 3 — neiicTBOBaBIIME HAa MOMEHT CJBHIa 3HAYEHUS BEPXHUX

rpanun /nanazoHa OUEHKH PRIHOYHBIX PUCKOB MIEPBOTO, BTOPOTO U TPETHETO YPOBHEM.

18.3. HoBoe 3HaueHHE COOTBETCTBYIONINX HIDKHUX TPAHUIL IMAIIa30Ha OIEHKH PHIHOYHBIX PUCKOB
OTIpeNIeNsIeTCs CIeAYIOIUM 00pa3oM:

PtL 1™ =PtL_1-A,
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PIL_ 2™ =PtL 2-A,

PtL_3™ =PtL_3-A,
rac

PtL_1,PtL 2, PtL_ 3 — nelicTBOBABIIME Ha MOMEHT CIBUIa 3HAYEHUS HUKHUX TPAHUI]

[[Hana30Ha OILICHKHU PBIHOYHEBIX PUCKOB IIEPBOI'0, BTOPOI'0 U TPETHETO ypOBHGfI.

18.4.Ecnu paccunTanHas (-ple) TAKUM 00pa3oM rpaHuIia (-bl) UMEIOT OTPHUIATEIbHBIC 3HAYCHUS,
TO MX 3HAYCHHE MIEPECYCTAHABIUBACTCS PABHBIM HYITIO.

18.5.11pu mepeomnpeneneHuu rpanui J(pamazoHa OIEHKH PHIHOYHBIX PUCKOB IMPOUCXOIUT
nepeornpe/ielieHie CTaBOK PHIHOYHOTO pUcKa pocTalmaaenus mo ¢popmynam u3 1. 10.1.

18.6.TTociie Bpemenu pacdera puck-napaMeTpoB:

. Ecnu mo uenHo#t Oymare ycranosien ¢uar Autochange = False, cmBur rpanuil
Jlnama3oHa OleHKH PEIHOYHBIX PUCKOB HE OCYIIECTBIISACTCS, 32 HCKIIFOUSHUEM CIIBUTA
rpanunl Jlmama3oHa OICHKU PBIHOYHBIX PHUCKOB B IENSX CHHXPOHU3ALUU C PHUCK-
napaMeTpaMu CpOYHOTO PhIHKA, N3MEHEHHBIMH Ha MOMEHT BpemeHu pacdera puck-
apaMeTpoB;

. Ecnau mo umenHoi Oymare ycraHosieH ¢uiar Autochange = True, caBuru rpaHuil
Jlnama3oHa OlEHKH PHIHOYHBIX PUCKOB OCYIIECTBIISIOTCS CTAaHAAPTHBIM 00pa3oM 10
TeX TOp, TOKa KOJIMYECTBO CIBUTOB IO IIEHHOI OyMare He TOCTUTHET MaKCUMaJIbHOTO
JIOMYCTHMOTO 3HAYeHHs, ompezaesnsemoro mapamerpom Autochange MAX_evening.
[Tocne »Toro caBur rpaHul] Jluama3oHa OIIGHKH pPBIHOYHBIX PHUCKOB HE
OCYIIECTBIISIETCS, 32 MCKJIIOUEHHWEM CIBUTA rpaHul] Jluama3oHa OIEHKH PHIHOYHBIX
PUCKOB B IMENAX CHHXPOHM3ANMH C pHUCK-TIapamerpamMu CpoyHOro pHIHKA,
W3MEHEHHBIMH Ha MOMEHT BpemMeHu pacuera pucK-TiapaMeTpoB.

18.7. B Tteuenne OCHOBHOM TOPTOBOM CECCHU:

. Ecnu mo nenno#t Oymare ycranosien ¢uiar Autochange = False, casur rpanwi
I[I/IaHaBOHa OLICHKH PBIHOYHBIX PUCKOB HE OCYHIGCTBJ'ISIGTC?I;

. Ecnu mo mennoit Gymare ycranomieH (ar Autochange = True, caBuru rpanmit
Jlnana3zoHa OIEHKH PHIHOYHBIX PHCKOB OCYIIECTBIISIFOTCS CTaHAAPTHBIM 00pa3oM JI0
TEX MOP, OKA KOJUYECTBO CABUTOB 110 IIEHHOH OyMare He JOCTUTHET MaKCHMaIbHOTO
JIOMyCTUMOTO 3HA4YEeHHs, ompeaensemoro mapamerpom Autochange MAX_main.
[Tocie »storo caur Trpanuil Jluama3oHa OIEHKA PHIHOYHBIX PHCKOB HE
OCYIIECTBIISCTCS.

19. Ilpoueaypa caBura rpannubl J{uana3ona oneHKU NPOLEHTHBIX PUCKOB B X0/1e TOProB

19.1.1Tpu cpabaTeiBaHWU CHTHaJla O CIBUTe BepxHeH (HikHeil) rpanuubl Kopugopa craBok
PETIIO ¢ xogamu pacuetoB YM\YN NpOUCXOIUT MEPECUET BCIIOMOTATEIBHBIX apaMeTpoOB
JUTSL KITFOUEBOTO Cpoka YN:
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NewHA(Yn) = HA(Yn) + shift * (RRcH — RRcL),
NewLA(Yn) = LA(Yn) + shift * (RRcH — RRcL).

19.2.TTepecuer BCIIOMOTATENbHBIX MAaPaMETPOB JJisi CPOKOB YK, OTIMYHBIX OT KIIIOYEBBIX,

MIPOUCXOJUT METOAOM JIMHENHON MHTEPIIOJISALIMH.

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

19.4.TTociie Bpemenu pacuera pucK-TIapaMeTpOB:

Ecinu no nennoit 6ymare ycranosien (ar Autochange IR = False, capur rpanmi
Jlnama3oHa OICHKHU MPOIICHTHBIX PUCKOB HE OCYIICCTBIISCTCS,

Ecau no nennoit 6ymare ycranosieH ar Autochange IR = True, caBuru rpaHwuil
Jlnama3ona OIEHKH MPOICHTHBIX PUCKOB OCYIIECTBIIIOTCS CTaHIAPTHBIM 00pa3oM
0 TEeX IOp, IMOKAa KOJUYECTBO CIBUTOB IO IICHHOH Oymare HE JOCTUTHET
MaKCHUMAaJIbHOTO  JIOMYCTHMOTO  3HAUYCHHs,  OINPEICIIIEMOr0  HapaMeTpoM
Autochange IR_MAX evening. Ilocme sroro caBur rpanuil JlpamasoHa OICHKH
HPOICHTHBIX PUCKOB HE OCYIIECTBIISCTCS.

19.5. B Teuenne OCHOBHO# TOProBOi CecCUU:

Ecnu no niennoit 0ymare ycranosien ¢iar Autochange IR = False, capur rpanuit
Jlnamna3zoHa OIICHKH MPOIICHTHBIX PUCKOB HE OCYIIECTBIISICTCS,

Ecau no nennoit 6ymare ycranosieH (iar Autochange IR = True, ciBuru rpaHwuil
Jlnama3oHa OIEHKU MPOIEHTHBIX PUCKOB OCYIIECTBISIOTCS CTaHIAPTHBIM 00pa3oM
0 TeX TMOop, MOKa KOIWYECTBO CIABUTOB IO IIEHHOM Oymare He JOCTUTHET
MaKCHMaJdbHOTO  JIOMYCTUMOTO  3HAYEHHUS,  OMPEAeNsIeMOro  MapaMeTpoM
Autochange_IR_MAX_main. TIlocme srtoro caBur rpanui Jlpama3oHa OICHKH
MPOIIEHTHBIX PUCKOB HE OCYIIECTBIISICTCS.

20. Aaroput™m onpenesiennss CTaBKH nepeHoca

20.1. CraBka mepeHoca 1Mo pyOJsiM yCTaHAaBIMBAETCS €IUHOW U BCEX IIEHHBIX Oymar Kak
muHamuaecknii mapamerp MONEYRate;. PaccuntsiBaercst mo hopmyoe:

I'ne

MONEYRate; = max (Kmoney * RUSFAR;; MONEY Rate_min)

RUSFAR; — 3nauenue naaukaropa RUSFAR ON RUB, onpenenennoe B IeHb 1

MONEYRate_min - MHHUMAaJbHBIA OTrPaHUYUTEIBHBIH YPOBCHb CTaBKH MEPEHOCA I10

pyOssiM

, yctanaBiuBaercs pemennem HKI]

Kmoney — KO3 durnent, nmpumensiembiii k craBke RUSFAR; m1s onpeneneHust BeTHUHHBI
CTaBKHU MEpeHoca 1o pyoisaM, ycranaBiauBaeTcs pemenneM HKI]

20.2.CraBka nepeHoca 1mo IeHHbIM OyMaram pacCuuThIBaeTCS M0 CleAyromei popmye:
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SECrate = min(RRcL, HSECrate) ,

HSECRate — craruueckuii mapaMmeTp, OIpPaHMYMBAIONIMN CTaBKY IIEPEHOCA CBEpXY.
VYKa3zaHHBIN TapamMeTp MOKET ObITh U3MEHEH B XOJI€ TOPTOB.

20.3.B neHp ompeneneHus CHUCKa JIWI, UMEIONIMX IMPAaBO HA IOJYyYCHHUE IUBUACHIOB IO
akiuaM, sBisionmicas  ToproBeiM — JHeM, WIM nociaeqHuid  TOproBwlii  JI€HB,
MPEAMICCTBYIOIMA JTHIO OMNPEJCICHUS] CIUCKA, HMEIOIIMX IPaBO Ha IOJyYCHHE
JTUBUJICH]IOB B CJIyuae, €CJIM JlaTa ONpeieJICHuUs CIIMCKa T0Ma1aeT Ha HETOPTOBBIN JIeHb, U
ToproBelii neHb, eMy MpEAIIECTBYIONINI, BMecTo 3HaueHuid mapamerpoB HSECrate u
LSECrate wucnons3ytorcs 3HaueHuss HSECrate _div, LSECrate_div, ycraHOBICHHBIC
MCXO/JI U3 BEJIMUUHBI TUBUJICH IOB 110 AKIUSM, /I KOTOPBIX PACCUUTHIBAIOTCS MTAPAMETPHI:

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

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

LSECrate_div = min (HSECrate_div ; LSECrate)
rie
floor — GpyHKIMs OKpyTIIEHHS BHU3 10 1[ETIOT0 YHUCIIA.

N — konuuecTBO KaneHaapHbIX nHer B caenke PEIIO ¢ komom pacueroB YO/Y1,
3aKIIOYCHHOW B JICHb ONPEACICHHS CIHCKA JIMI, MMCIONIMX IPaBO Ha MOJYYCHHE
IUBUIEHIOB [0 aKIUAM,

t_div — craBka HanOrooOIOKEHHs TUBHCHAHBIX BBIILIAT (B COOTBETCTBHH ¢ [IpaBuiamu
KJIMpUHTa Ha ()OHTOBOM PBIHKE ),

P(RUB) — pacueTHas 1ieHa aKIIMK B POCCUHCKUX PyOIIsX,
Div(RUB) — BenrunHa TUBHICHIHBIX BBIILIAT MO aKIUH B POCCHHCKHUX PyOIIsIX.

Jns TUBHIEHIHBIX BBHIIUIAT B BAJIOTE, OTIMYHOW OT POCCHUUMCKOTO pyOJisi, 3HAYCHUE
Div(RUB) onpenensiercs mo popmyie:

Rc(VAL)

Div(RUB) = Div(VAL) * ——————
w(RUB) = Div(VAL) * 5 = 5215

20.4.]Ins mepeHoca o00s3aTeIBCTB B IICHHOH OyMare WCIIOJIb3YeTCsl TEKyIlee 3HaYCHHE
napameTrpa SECRate mo ganHO# 1ieHHON Oymare Ha MOMEHT 3akitoueHus caenku PEITO
(cmenmku KyTUTH-TIPOIaXKU IIeHHBIX Oymar) 1o CtaBke mepeHoca.

20.5.CraBka nmepeHoca 1o [eHHbIM OyMaraM MepecuyuThIBACTCS KaXK b pa3 MpH CBUTE HIKHEH
rpanuibl Kopunopa craBok PEIIO mns koma pacuéroB YO/Y1 (RRcL), ecnu casur
NPOM3BEIEH HE MO3/IHEE BpeMeHH, OTpaxkaemoro B mapamerpe cutoff_time. Eciiu ciur Obu1
MPOM3BENEH M03/IHEe ITOro BpeMeHn, CTaBka MepeHoca He epeCcYUTHIBASTCS.

21. [Ipuem HHOCTPAHHOI BAJIOTHI B o0ecnievyeHne Ha (JOHTOBOM PbIHKE U PHIHKE 1eM03HTOB

21.1. HWHocTpaHHas Balll0Ta, a TaKxke TpeOOBaHUs/00s3aTENHCTBA B HMHOCTPAHHOW BaIOTE
YUUTBIBAIOTCSl TIPH PacyeTe TOCTATOYHOCTH OOECICYCHUsI B COOTBETCTBUU ¢ [lpaBmiamu
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KIIMpUHTAa C IMOMOLIBIO PUCK-NIAapaMCTPOB, YCTAHOBJICHHBIX B COOTBCTCTBUHU C MGTOI[HKOﬁ

onpeaenenuss HKO HKI] (AO) puck-napameTpoB BaJIIOTHOI'O PhIHKA U PhIHKA AParolEeHHbIX

metauioB [TAO MockoBckast bupska (yrBepxkmaaercst KTupuHTOBBIM IIEHTPOM).

21.2. B cinyuyae M3MEHEHHUs PUCK-TIapaMEeTPOB ISl COOTBETCTBYIOIIECH BAJIIOTHI 0 Hayala U B
xone ToproB Ha BamoTHOM pbiHKE [TAO MockoBckas bupka HOBbIE 3HAYEHUSI PUCK-
napaMeTpoB MPUMEHSIOTCS MIPU pacyeTe AOCTAaTOYHOCTU oOecreueHus: Ha (JOHIOBOM PHIHKE

N PBIHKEC JICTIO3UTOB.

22.H0pﬂl[0K onpeaejicHusl IEH 6anaﬂcnpy10mnx CACJIOK Ha (l)OHI[OBOM PBIHKE U PBIHKE
ACMO3UTOB

22.1. CnpaBennuBasi pplHOYHAS IIeHA [ICHHON OyMaru Juis 1efei 3aKkIodeHus 0aTaHCUPYIOIINUX

CIIEIOK

MCKOAY KHI/IpI/IHFOBHM OCHTPOM H HO6pOCOBeCTHHM Y4aCTHUKOM KIJIMPpUHTA

OIIPECACIIICTCA KaK:

NOCJICAHSS ONpeelIeHHas: BEpXHssl rpanuna LlenoBoro xopuaopa, paccuyuTaHHas B
coorBercTBUU ¢ Pasznmenom 11 Meronuku Uit 1aTel, COOTBETCTBYIOLIECH JaTe
UCTIOJIHEHUSI ~ O0s3aTeNbCTB MO  OajaHCUpYIOIIEH  CHelKe, B  BaJIOTe,
COOTBETCTBYIOILIEH BAJIFOTE PACUETOB I10 OaJlaHCUPYIOLLEH CAENIKH — IPY 3aKI0YEHUN
OalaHCUPYIOLUX CAENOK MO LEHHbIM Oymaram Mexay KiaupHHroBBIM LIEHTPOM U
JloOpOCOBECTHBIMM yYacTHUKAaMHU KIMpPUHTAa 0€3 TOoJauu 3asiBOK NpPU HATHYUH Y
HenoOpocoBecTHBIX yYaCTHMKOB KiIMpUHra MTOroBoro HerTo-00s3aTesIbCTBa 10
LEHHbIM OyMmaram, AJisi UCIOJHEHHUS KOTOPOTO HEJOCTaTOYHO ILIEHHBIX Oymar, B
Clly4aslX, YCTaHOBJECHHbIX IIpaBuinamu KIMpHHra, 3a HWCKIIOYEHHEM Cllydas
3aKJIFOYEHUS OaTaHCUPYIOLIUX CJIEJIOK B X0/1€ JINKBUJAIIMOHHOT'O HETTHHTa,

MOCJIEIHAS OIpENENIEHHas HWXKHAA rpaHuna LleHoBoro xopuaopa, paccuMTaHHas B
coorBercTBUU ¢ Pasznmenom 11 Meronuku [uist 1aTel, COOTBETCTBYIOLIEH JaTe
UCTIOJIHEHUST ~ 00s13aTeNbCTB MO OajaHCUpylOlled  clenke, B BaJlloOTe,
COOTBETCTBYIOILEH BaIIOTE pacueToB MO OaNaHCUPYIOILEH cieNKe — PH 3aKIF0YEHUN
OalaHCUPYIOLIUX CAENOK MO LEHHbIM OyMaram Mexay KiIupHHroBBIM LEHTPOM H
JloOpocoBeCTHBIMU Y4YacCTHUKaMM KIMpHHra Oe3 MoJadyM 3asiBOK IMPU HAJIUYUU Y
HenoGpocoBecTHBIX y4acTHUKOB KiIMpuHra MTOroBoro HerTo-o0si3aTenbcTBa IO
JICHEKHBIM CpPEACTBaM, JUI1 HCIIOJIHEHUS KOTOPOIO HEIOCTaTOYHO JICHEKHBIX
CPENCTB, B CiIy4asiX, YCTAaHOBJICHHBIX lIpaBumiamMu KiIuMpUHIa, 3a HCKIIOYECHHEM
cilyyasi 3aKII0UeHUs OalIaHCUPYIOIIUX CAETIOK B XO€ JTUKBUIAMOHHOTO HETTUHTA;

MOCJIEeIHASL ompeneneHHass PacyeTHas 1eHa, paccuMTaHHas B COOTBETCTBUHU C
Paznenamu 6 u 8§ MeToauKkn — B OCTIBHBIX CITydasix.

22.2. llena, ompeneneHHas B m. 22.1, MOXeT ObITh CKOPpPEKTHpPOBAaHA Ha pa3Mep BBIILIAT 10

EHHON

6yMare, OIMPEACIIACMBIX KHI/IpI/IHFOBLIM HEHTPOM UCXOJA U3 I[OCTyrIHOﬁ I/IH(l)OpMaI_II/II/I

O KOpPIIOPaTUBHBIX ,HCfICTBPIHX, HJIM Ha HHYKO BCIIMYHUHY, ONPCACIACMYIO KJII/IpI/IHFOBBIM
HOCHTPOM HUCXOJA U3 I/IH(I)OpMaLII/II/I 00 MHBIX CYHICCTBCHHBIX (paKTaX ACATCIIBHOCTH OMHUTCHTA

HEHHON

6YMaFI/I, KOTOPBIC MOTJIM ITOBJIWATH HA ICHY, B TOM YUCJIC:

O nate cocraBiieHUs CIMCKA JIUI], UMEIOIIMX MPABO HA MOJIYYEHUE OT SMUTEHTA WU
JUIIa, BBIJABIIETO IIEHHBIE OyMaru, JeHEeKHBIX CPEJICTB, a TAK)KE WHOTO UMYIIECTBA,
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B TOM YHCJIE€ JUBUJICHIOB, MPOIEHTOB IO LIEHHBIM OyMaram, BbITUIATHl HOMUHAIBHOM
CTOMMOCTH;

° O pjare cocTaBlieHUS CIMCKA JIMI, HMMEIOIIUX IIPaBO TPeOOBaTh JIOCPOUYHOTO
MoraiieHus 00IUraIuii;

o O nate cocTaBlieHUsI CIHCKAa BIAJCTBIEB BBIKYIIAEMBIX IIEHHBIX Oymar B ciydae
NPUHYAUTEIFHOTO BBIKYIIA B COOTBETCTBUU C DenepaibHBIM 3aKkoHOM «O0
AKIIMOHEPHBIX O0IIECTBAXY.

22.3. lensl, onpenenéunpie B . 22.1. u 22.2. u ucnonb3yembie KIIMpUHTOBBIM EHTPOM ISt
Hesnedl  3akioYeHus OalaHCHUPYIOUIMX CAENOK Mexay KIMpuHToBBIM LEHTPOM U
J1o6pOCOBECTHBIM YYaCTHUKOM KJIMPUHIa, MyOIUKYIOTCS Ha caiite KnnpuHrosoro neHrpa B
cetu HTEpHET.
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23. lpuno:xenue 1. [lopsinok onpenesieHUs: TEOPETHYECKOH EHbI HOTEYHBIX 00U AU
23.1. O0muii mMOAXOM K ONPEACICHUI0 TEOPETHYECKOW II€Hbl WIIOTCYHBIX OOJIUTarui
COOTBETCTBYET TEKYILIEMY aJITOPUTMY:

P theor

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

Gi (t) + Ztheor) ti

100

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

« Facevalue

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

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

- Facevalue — BeirunHa TEKYIIEro HEMOTAIIEHHOTO0 HOMUHAJIA

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

BBINTYCKa OOJIMralliy, B CJIy4ae MepBOro KYIMOHHOTO MEPHUO/Ia)
23.3.2. OnpeziesieHre BEUYHUHBI JICHSKHBIX TIOTOKOB IS KKIOT0 KYIOHHOTO MEPUO/a i
23.3.2.1. OmnpenensieTcs BeIWYMHA IJIAHOBAs BEIMYMHA IIJIATEKa MO MYy 3aKIIaHBIX
WAC + 75
100

wac

_ 12
1 1+ 100

Payment; = Facevalue;_{ X

—N;

- rae Facevaluej.1 — BeanynHa HEmoramesHOro HOMUHAIa OOIUIaliy 0 COCTOSTHUIO Ha KOHEL
MpEeABIAYIIEer0o KYyMOHHOTO TMepuofa (s TEepBOTO JCHEKHOTO TOTOKAa — TEKYIIUH
HETOTallIeHHBI HOMIHAT)

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

- M — KOJ-BO MECSIEB B KYIOHHOM TEpUO/ie

- Ni— K0JI-BO OCTaBIIMXCS KYIOHHBIX TIIATEXKEH

23.3.2.2. OmpenensieTcs BeJIMYNHA BBIILIATHI TIPOICHTOB IO 3aKJIaTHBIM

—ti1q
*

L
I; = R
i = CouponRate * 365

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

Facevalue;_4

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

Payment; — I;, uHaye
rne CleanUp — mapamerp, omnpenensionuii OCTaTOYHYIO JIOJIO BBIMYCKa, KOTOpas Oyaer
norameHa OJHUM I1JI1aTCKOM

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

23.3.24.1.  Tlapamerp CPR, oTBevaromuii 3a 10CpoyHOE MOTaIleHue, 00auranui

MEPEBOJIUTCSI M3 TOJOBOTO BHIPAKCHHUS B BHIPAXKEHUE, COOTBETCTBYIOIICE

AJIWHE KYIIOHHOI'O II€puojaa:

ti—tiq
CPR\ 365
cPr,=| 1-(1-755)

23.3.24.2. Tlapamerp CDR, otBeuaromuii 3a CKOPOCTh BBIXOJa HIIOTEUHBIX
3aKJIaHBIX B 1€(OAT, IEPEBOIUTCS U3 TOJAOBOTO BRIPAKCHUS B BRIPAKEHUE,

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

n
max(WAC * 365~

100

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

Vi;0)

HK/] = * Facevalue

MPOIEHTaX T'OJJOBBIX

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

- Facevalue — BenmmunHa TeKymero HeMmoraeHHOr0 HOMHHAIIA

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

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

m
WAC * 12
100
m, —Ni
100

Payment; = Facevalue;_{ X

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

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

- M — KOJI-BO MECSIICB B KYIIOHHOM TIEPHOIE

- Ni— K0JI-BO OCTaBIIMXCSI KYIOHHBIX TIIATEkKEH

23.4.2.2. OnpenensieTcs BeIMYNHA BBIILIATHI IPOIIEHTOB 10 3aKJIaHBIM

t;—t;_¢ _ ,
_ WAC ~ 365 |/

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

I; * Facevalue;_4

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

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

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

- No— u3HavaJIbHBII HOMUHAIT OOJIUTALIUY TP BBITYCKE

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

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

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

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

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

Ha3panue unaukaropa | Ucrounuk ¢popBapaHoii (IpOrHo3Hoi) KpuBoi

dopeapanas kpubas KeyRate, onpenensiemas B COOTBETCTBUHU €
Mertoaukoii pacueta puckoB Ha peiHke CIIDU, yTBepKIeHHOM
KimpuHroBsIM IEHTpOM

KnroueBas craBka banka
Poccun

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

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

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