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1. TepmuHBI 1 onpeeJIeHUs!

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

Cmaexa nepenoca CraBka PEIIO, mnpumensemas il CloydaeB YperyJivupoBaHUsA
oOs3arenscTB mo Cnenkam T+, uig  HCHOMHEHUS KOTOPBIX
HEI0CTaTOYHO JACHEKHBIX CPEACTB / IICHHBIX OyMmar.

Bonamunsnocmo Mepa wn3menuuBoctu craBku PEIIO unm nensl neHHoi Oymarwy.
KosiuecTBEHHO ~ OLEHMBAETCS  CTAHAAPTHBIM  OTKJIOHEHUEM
n3MmeHenuii ctaBok caeiiok PEIIO uiam oTHOCUTENBHBIX M3MEHEHUI
1eH 1eHHbix Oymar Ha Toprax [TAO MockoBckas bupixka 3a [lepuos
JUUIS1 OLICHKH PUCKOB.

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

/uana3zon oyenku WNHrepBan  3HAYEeHHMM  INPOLEHTHOM  CTABKH, HCIOJIB3YEMBIN
nPOUEHMHBIX PUCKOE KiMprHroBeIM LIEHTPOM I OLICHKM IIPOLIEHTHOI'O PHUCKA IIO
CJIEJIKaM C YaCTUYHBIM 00CCIICUEHHEM.

Muanazon ouenxu WNuTepBan 3HaYeHW# I1eHbI 1IEHHOM OyMmaru, HCIOIb3yeMbIi

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

Juckonm coenoxk PEIIO Cxunka, nupuMmeHseMas K PacueTHoil 1ieHe IleHHOW Oymard,
MpUHUMaeMol B kauecTBe obOecreuenus no cuenkam PEITO, mns
ompeeneHus 1eHbl neppoi yactu caenku PEITO.

Kop3una uennvix 6ymaz  IlepedyeHp meHHBIX OyMmar, TpeOOBaHUS K KOTOPBIM OIPEICISIIOTCS
ITAO Mockosckas bupxka c¢ yderom nonydeHHod or HKO HKI]
(AO) mHbpopmanuu, U UCHOJIB3YEMBIH INPH COBEPLICHUH CHEIIOK
PEIIO B npenycmoTrpeHHbIX npaBuiamMu Topros [TAO MockoBckas
bupika cinyuasx. KonkpeTHyto Oymary u3 nepeyuss, KoTopas J10JKHA
ObITh mepenaHa nokynaremo no nepBoil yactu PEIIO, BeiObupaer
nponaser no nepsoit yactu PEITO.

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

Jumumeor
KOHUeHmpayuu nepeozo
U 6mopozo yposHeil

Ilepuoo ona ouenku
PUCKos

Ilpasuna knupunza

Pacuemnas cmaexka
PEIIO

Pacuemnasn yena

CKuoka 3a
MeNHCnPOOYKmoeswle
cnpeowt

Cmagxa npoyenmnozo
pucka

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. BBIpaxartoTCsi B KOJMUYESCTBE [IEHHBIX
Oymar.

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

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

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

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

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

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

Topzoewlit Oenv

Ienogvle kKopuoopul

Ienoeou Illenmp HP/]

Tpebosanusn k
Keanuguyuposannomy

LK

Hepe3zudenm u3 nepeuns

Topzoso-Kknupunzoswtii
cuem Hepe3udenma
(0anee TKC)

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

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

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

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

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

HepesuneHrt, ABIAIOMIMICS PE3UICHTOM HHOCTPAHHOTO TOCYAApCTBA
(Bxmrouass MeXIyHapOJHYIO OpraHu3alfio, HMEIOIIYy IITal-
KBapTHPy B  MHOCTPAaHHOM  TOCYyJIapcTBE), BXOJMIIETO B
yYTBEpKAAeMbId penieHueM KIIMpUHIOBOro ILEHTpa IEpPEYEHb.
[Iepedyens ytBepkmaercs KnMpHHrOBBIM LEHTPOM HAa OCHOBAaHHUH
yrBepxkaAcHHBIX [Ipesunenrom P®, IIpaBurenscrBom PP, bankom
Poccun 7OKyMEHTOB W/WiM BBIMYIIEHHBIX YKa3aHHBIMU OpraHaMu
pa3bIACHEHUN, YCTaHaBIUBAIOIINX BPEMEHHBIE MepbI
DKOHOMHUYECKOIO XapakTepa M IMOPSAOK WX IPUMEHEHHS B
OTHOILIEHUHU JIUI[ MHOCTPAHHBIX T'OCYNAapCTB U TEPPUTOPUN, B TOM
yucie cosepliarommx B oTHoumeHun Poccuiickoit ®Penepauuu,
POCCUHCKMX  IOpUAMYECKUX  JHMI U (U3NYECKUX  JIUI]
HEJIPY’KECTBEHHBIE JEHUCTBHSI.

Knupunrossiii peructp 1-ro ypoBHs, onpeaensiomuid Habop c4eToBs,
M0 KOTOPBIM JIOJDKHBI HCIIOJHATBCS 00si3atenbcTBa mo Crenke,
3aKJIIOYEHHOM B MHTepecax U (Win) 3a cueT HepesuaeHra u3 nepedss,
mbo HepesupeHToM M3 mepeuHs, W/WIU TpeAHa3HAYeHHbIH JUIs
ydera uHpopMmamuu o0 OOecnedeHWH YdYacTHUKA KIMPHHTA B
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neHHbIXx Oymarax. B coctaB ToproBo-KJIMPUHTOBOTO cYeTa
HEpEe3HJIeHTa MOT'YT BXOAUTh PacueTHbIN Ko Hepe3uaeHTa, Pasznen.

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

Ilpouyenmmuoiit DrajoHHas NPOLEHTHas CTaBKa, pPAacCUYUTaHHAsT Ha OCHOBAaHUU

UHOUKAmop CICJIOK WJIM 3asBOK Ha MEXOaHKOBCKOM pwIHKE, phiHKe PEITO mmun
WHOM  pBIHKE  3aMMCTBOBaHMM, WM  YCTAaHOBJICHHAas IO
COOTBETCTBYIOILIEMY PEIJIAMEHTY

1.2. TepMuHBI, CIeNHATBLHO HE OINpEACTIcHHbIE B METOAMKE, HCIOJB3YIOTCS B 3HAYCHHSX,
ONpEJEICHHBIX 3aKOHAMM WU HWHBIMHM HOPMATUMBHBIMU IIPABOBBIMM aKTamMu Poccuiickoit
Qdenepaunn, a TakKe BHYTPEHHUMH JOKyMEHTaMu KIIMpPHUHroBOrO LIEHTpa U IpaBUIIaMU,
perIaMeHTHPYIOIIMMHU POBEACHNUE TOProB 1o IeHHbIM OymaraMm B [IAO MockoBckas bupka.

1.3. B Metoauke HCHOIB3YIOTCA ClleAylonMe o0O03HaueHHus (Bce MOJCTPOUYHBbIE HMHICKCHI B
Metoauke o3HauaroT ToproBele IHHM M yKa3aHbl B MPEIINOJI0KEHUHU, YTO PUCK-TIAPAMETPHI
OLICHUBAIOTCS 110 COCTOSIHUIO Ha Bpems pacyera puck-napamMeTpoB JH 1):

Ne [Tapamerp O6o3HaueHune

1 | O6o3nayenue ToproBoro AHs, B X0 KOTOPOTO OMPEAEISIOTCS PUCK— | |
napaMmeTpsl Ha creayromuii ToproBelii 1eHb (MOACTPOYHBINA UHACKC).

0O003HaUeHNE BAIIFOTHI VAL

2 | O0o3HaueHHE KOJIHMYECTBA KaJCHIAPHBIX JHEH Mexay mgarou | K
UCIIOJTHEHUS 0053aTeNbCTB MO clielke B «PexrMe OCHOBHBIX TOPIOB
T-+» u Texymum ToproBbIiM 1HEM (HaACTPOUHBIA UHACKC).

3 | PacuerHas mena B pyOmax (akuuu, KIMPUHTOBOro cepTtudukara | Pi
ydactusi wnu obmuranuu). s obnuranuii — nmonHas meHa (IieHa ¢
Y4eTOM HaKOIUIEHHOTO0 KYIOHHOTO J0X0/4).

4 | PacyeTHas «uucTas» IieHa OOJIUTAIIMHU B TIPOLIEHTAaX OT HOMHUHAJA. P_sttimnt;

5 | ArperupoBaHHBIC IIEHBI JIyUIINX 3asBOK Ha MOKYTKY 1 Tydmmx 3asBok | BIDi, ASK;
Ha IpOJIaXKy Ha MOMEHT pacdeTa pUcK-apaMeTpoB. Onpenenstorces B
pyOJIsIX UIs aKUui, B IPOIIEHTAaX OT HOMMHANA JJIsi O0JIMTralui.

5.1 | Lens! Jyummx 3asBOK Ha MOKYIIKY M JIyUIIMX 3asBOK Ha mponaxy, | BIDOi, ASKO;,
KOTOpPBIE COOTBETCTBYIOT KOy pacueToB T(, Ha MOMEHT pacueTa pucK-
napametpoB. Omnpenensitorcs B pyOnsx Ui akIUi, B MPOLEHTax OT
HOMMHAJIA I OOJIUTaIHA.

5.2 | llens! myummx 3asBOK Ha MOKYIIKY W JyYIIUX 3asBOK Ha npoaaxy Ha | BIDN;, ASKN;
MOMEHT pacyeTa puck-napamerpoB B «Pexrme 0CHOBHBIX TOProB T-+.
OnpenenstoTcst B pyOsasix UIsl akLuii, B MPOLIEHTaX OT HOMUHAJIA JUIs
o0Mramui.
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5.3 | Lens! qy4mux 3asBOK Ha MOKYNKY M Jy4YIIMX 3asBOK Ha mponaxy B | BID_t, ASK_t
MOMeHT BpemenH t. Onpenenstorcs B pyOuIsx A akiuii, B mpoleHTax
OT HOMHHAJIA JJIsi O0JIUrauil.

6 | Kypchl myumux 3assBOK Ha MPUBJICYEHUE JeHEKHBIX cpeAcTB U yumux | RR_BID;,
3asIBOK Ha pa3MeIIeHHe ICHEKHBIX CPEICTB HA MOMEHT pacuera puck- | RR_ASK;
napaMeTpoB. OnpenesitoTcs: B IPOIEHTaX TOAO0BBIX.

7 | ArperupoBaHHas IIeHa MOCJEAHEH CACIKH HA MOMEHT pacyera puck- | P_close;
napaMeTpoB (LieHa 3aKpbITHUs).

7.1 | Ilensl mocaemIHuX CAEIOK, KOTOPBIE COOTBETCTBYIOT Koy pacderoB | PO_close
TO, Ha MOMEHT pacueTa pUCK-TIapaMeTpPOB.

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

8 | OTHOCHUTEIBPHOE U3MEHEHUE PACUCTHOM IICHBI B TIPOIICHTAX. ri

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

10 | Koa¢dduument yuera HETOProBbIX JTHEH. Gi

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

12 | IlpenBaputensHoe 3HaueHUEe CTaBKH PHIHOYHOTO PUCKA. Sip

13 | Pacuernas CtaBka ppIHOYHOTO PUCKA. Vi

14 | CpenueB3BemieHHast («4ucTas») neHa obmuramuu. Ompenensercss B | P_wa;
MPOIEHTaX OT HOMHHAJIA.

15 | HakomieHnHblit KynoHHBIN goxoa. Omnpezensercs B BaoTe HomuHana. | HK/{i

16 | JleHekHBIM TOTOK OOJMWTallMK, BKJIOYas KymoHHbIe Bbimiatel, | CashFlowi(t)
aMOPTHU3allMI0, BBIJIATHl OCHOBHOM CyMMBI 4epe3 t JeT OT JaThl
pacueta puck-napamerpos. OmnpenenseTcs B BAIIOTe HOMHHANA.

17 | Tloka3arenb JIUKBUAHOCTH OOJHUTAIKMH IO UTOTaM TOPTOB JHS | li

18 | CriakeHHBIH TOKa3aTeNb JIMKBUIHOCTH OOJIUTAINH 110 UTOTaM TOproB | Li
JIHA |

19 | CrunakeHHBIN IOKa3aTeiab JUKBHIHOCTH OJMHTEHTa oOmurammii 1mo | L_issuer;
UTOTaM TOPTOB JHA

20 | bespuckoBas MOXOJHOCTh Ha cpok t jer, momyueHHas u3 kpuoil | Gi(t)
OECKYTOHHOM JOXOTHOCTU TOCYIaPCTBEHHBIX OOTUTANN TS KA 0N
BaJIFOThl HOMHHAA.

21 | O6bem TOproB obiwraiei B jeHb | B Pesxxume oCHOBHBIX TOpros. | Volume;
OmnpenensieTcs B BAIIOTE PacyeToB.

22 | Z-cuip3 0OJUTAIlUH 110 UTOTaM TOPTOB JIHS . Z Waij

23 | Z-crip3 SMUTEHTA OOJIMTAILIUY 110 MTOTaM TOPTOB JHS . Z_issuer;

24 | Teoperuueckuit Z-cripd1 OOMHUTAIUH. Z_theor;

25 | Teopernueckas 1ieHa OOJIATAITHH. P_theor;

26 | Pacuernsrit Z-cripa 00U AN, Z sttimnt;

27 | MoaudunupoBaHHas Ar0paius o0IUraIuu. MDur;
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28 | MoaudunupoBaHHas AIOpais 10Ira SMUTCHTA. MDur_issuer;
29 | BonatunsHoCTh G-KpUBOI BaIIOTHI HOMHHAIA. o _Curve
30 | BomarunsHoCTh Z-cripa/a. o_1,

31 | CraBka pBIHOYHOI'O pHUCKa MHEpPBOro (BTOPOro, TpeThero) yposHs. | S_1(2,3)i
Omnpenensiercs B IPOLIEHTAX.

32 | BepxHss rpanuia IeHoBoro kopuaopa. Omnpengensiercst B pyouasx mo | PcH
aKILMAM, B IPOLEHTaX OT HOMHUHAJIA 110 OOJIUTaLIUsM.

33 | Huxwusist rpanmiia meHoBoro Kopuaopa. Ompezensercss B pyossx mo | PcLy
aKLMsAM, B IPOLEHTaX OT HOMUHAJIA 110 OOJIUTaLlUsIM.

34 | Bepxusis rpaHuia Juanas’oHa OLEHKK PHIHOYHBIX PMCKOB IMEPBOTO | PtH _1(2’3)i
(BTOpOTrO, TpEThEro) YpoBHs. Omnpenensercs B pyOsax.

35 | HuxkHssg TpaHuIla AMana3oHa OLIGHKH PHIHOYHBIX PHUCKOB IEPBOTO PtL_1(2,3)i
(BTOpOTrO, TpeThEro) ypoBHs. Omnpenensercs B pyOsax.

36 | Pacuernas craBka PEITO Ha cpok T B Bamore VAL. Onpenensiercs 8 | REPOrate(T,
MPOIICHTAX T'0JIOBBIX. VAL)

40 | BenmuunHa H3MEHEHUS CTABKH. r_IR;

41 | IIpenBapurenbHoe 3HaueHne CTaBKU MPOLIEHTHOTO PUCKA. A?

42 PacueTHast cTaBka NMpOLIEHTHOTO PUCKA. V _ IR

43 | CraBKa NpOIIEHTHOTO PUCKA POCTa HA

44 | CraBKa NpPOLIEHTHOTO PUCKA MaJCHUS LA

45 | BepxHsas rpanuna kopugopa craBok PEITO. RRCHi

46 | Huwxnss rpanuia kopuaopa ctaBok PEIIO. RRCLi

47 BerHSISI rpaHuiia Juana3oHa OLEHKM IIPOLEHTHBIX PHCKOB. R Rtl—]ik
Ornpenensercs B pyoJisx.

48 | HuxHss TrpaHWIla JOWana3oHa OICHKHM TPOILEHTHBIX  PHUCKOB. RRtL'f
Onpenensiercs B pyOsx.

49 | Huckonr caenok PEITO. DiscountREPO;

50 | HomuHanbHas CTOUMOCTH OOJTUTAITNH. Facevalue;

51 | Cpok caenku PEIIO. Omnpenensiercs Kak KOJWYECTBO KaJeHAApHBIX | cpok PEIIO;
JHEeW Mexay naramu ucnoiaHenus it u 2it vactu caenku PEITO.

52 | MuHUMAaIbHBIE OTpaHUYUTENbHBIE YpoBHH CTaBOK phIHOYHOTO prcka | S _1(2,3) _min
nepBoro  (BTOporo,  TPEThEro)  ypoBHSA. Y CTaHABIMBAIOTCA
UHIWBUIYAIbHO AN Kaxaoi I1eHHoi Oymaru. Ompenensiorcs B
IPOLIEHTAX.

53 | Jlumut KoHIEHTpanuu nepBoro (Broporo) ypoBHs. Ompenensiercs B | LK_1(2)
HITYKax [eHHbIX Oymar

54 | MakcuMaJbHBI OTPaHUYUTEIbHBIA ypoBeHb CTaBKM PBIHOYHOTO | S _Max_eq
pHUCKa JUIS aKLIUM.

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

57 | KoaddummeHT criaxuBanus AJis MOKa3aTeNeH JIUKBUIHOCTH. a

58 | Ilepuox muisi OLIEHKH PUCKOB IEPBOro (BTOPOro, Tperbero) yposus. | rh_1(2,3)
Ornpenensiercst B AHSIX.

59 | CraBka pucka ppIHOYHOMH JTUKBUIHOCTH IJISI AKIIHA. lig_eq

60 | CtaBka pucKa pbIHOYHOW JTUKBUTHOCTH ISl OOTHTaIUi. lig_bnd

61 MakcuMasbHBI  OrpaHHYUTEIBbHBIA ypoBeHb CTaBKM phiHOYHOrO | S_max_bnd
pHCKa AJisl O0IUraIuii.

62 Kosdpuuuenr orHomenus Beanuunsl Llenosoro kopuaopa k| X_ Pr
BennurHe J[nana3zoHa OleHKU PhIHOYHBIX PUCKOB.

63 Koo duument ortHomenus Benmuumubl Kopumopa craBok PEIIO x | X_IR
BEJIMYMHE JUAIAa30HA OLIEHKU MPOLIEHTHBIX PHCKOB.

64 | MunuManbHBIH mar u3MeHeHus: CTaBKH MPOLIEHTHOTO PUCKA. h_IR

65 CraBka pucka pblHOYHOM JwmkBuaHoctu omeparmii  PEITO. | lig_RR
VYcranaBnuBaeTcs B MPOLIEHTAX T'OJIOBBIX.

66 | MuHMMaNbHAs CTaBKa MPOLEHTHOTO PUCKa pOCTa MMA

67 | MuHMMaJIbHAs CTaBKa MPOIICHTHOTO pUCKa MaACHUS SECA

68 | CraBka mepeHoca 1o pyossim MONEYRate;

69 | CraBka mepeHoca 1o [eHHbIM OymMaram SECRate
3HaueHWEe MAaKCUMaJIbHOTO MPUOMIDKEHUS Jy4YIIMX KOTHPOBOK K

70 | rpanune IleHoBoro kopumopa. YcTaHaBIMBaeTcs B JONSAX OT | W
LleHoBOrO KOpHI0pa 11O UHCTPYMEHTY.
[Tepuon BpeMeHH, TaKOM, YTO €ci B TE€YEHUE 3TOT0 NMEePHOAA JTydIlIne
KOTHPOBKM MAaKCHMaJbHO MpHOMMKEHBI K TpaHuie LleHoBoro

711 KOopuziopa BO vaerl ?CHOBHOI\/'I TOProBOM  ceccuu/BeuepHei ulu_evening
JIOTIOTHUTENBHOIN TOPrOBOM CECCHU, TO TI0 €r0 UCTEYCHUH BO3HUKAET -
HEOOXOMMOCTh  CIIBUTA TpAHHWIl KOpHUIOpa B XOAE TOPTOB.
VYcranaBnuBaeTcs B CEKyHJax.
[Tepuon BpeMeHH, TaKOM, YTO €CM B TE€YEHUE 3TOT0 NMEePHOAA JTydIlIne
71 | KOTHPOBKH MAKCHMAIbHO MPUOIHKEHBI K TPaHHIIe KOPUA0pa CTaBOK U IR
" | PEIIO, To MmO €ro WCTEYEHWH BO3HUKAET HEOOXOAMMOCTH CHABUTA | —

TpaHUI] KOPHIOpa B XOJIC TOPTOB. Y CTAHABIIMBACTCS B CEKYHaX.

79 Koadpunment macmraba mjisi pacuera Mokasartens JHMKBHIHOCTH | Scale
Oo0JIUTalUH.

73 Koa¢ppunment macmraba aiist pacuera BecoBoro kodpdunuenra yyera | DurScale
CHp3/1a YMUTEHTA.

74 | Bepxuuii orpaHMuUTENbHBIN ypoBeHb CTaBKH MepeHoca HSECRate (panee

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

Bepxuuil orpannuurtensHblii ypoBeHb (CTaBKM IEPEHOCA C YyUETOM
JUBUJCHIHBIX BBIILIAT

HSECRate_div

77

HuwxHuii orpaHuuutenbHbld ypoBeHb CTaBKM IEPEHOCA C YUYETOM
JTUBUJICHIHBIX BBITLIAT

LSECRate_div

78

CraBKa HaAJI0T000I0KEHHS JUBUACHIHBIX BBIIJIAT (B COOTBCTCTBHUHU C

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

t div

79

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

80

BenuunHa MUBUIACHAHBIX BBIIIAT B POCCHICKUX pyONsiX Ha OIHY
LEHHYIO Oymary

Divi

81

MakcuMasbHble 3HAuU€HUS OTKJIOHEHUM IIeH 3asiBOK (BEpXHEe U
HU)KHEE) B T€UEHUE JIHA (B AOJISIX)

PcH _max
PcL _max

82

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

Monitoring

83

Koadduiment, onpenensromuii pa3mep cBUra rpaHull

Shift

84

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

ISEWMA

85

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

iSEWMA_IR

86

Kosddumuent croaxuBanus Juisi  MOKa3aTelnedl  JTUKBUIHOCTH.
Ucnonp3yercsa mnpu pacyeTe MoOKa3aTeaed JIUKBUIHOCTH BBITYCKa
obOnuranuii. Y craHaBIUBaeTCs ISl OOIUTAIil OJJHOTO YMUTEHTA.

a

87

Koadduuuent macmrada. Mcnonbs3yercs npu pacueTe MmokasaTesneit
JUKBUJAHOCTH BBIITyCcKa OOJIMraiuii. Y craHaBIMBaeTcs A 00Iuranui
OJIHOTO 3MUTEHTA.

scale

88

Koaddumuent Maciraba. Ucnonb3yercs npu pacuere
TEOPETUYECKOTr0 Z-Crpiaa 00JUrauH.

DurScale

89

[Tpu3Hak UCMONB30BaHMS BHEIIHUX TEOPETHUYECKUX LeH (MPUHUMAET
3HaueHus: «True» u «False»). IMo ymomuaHWIO yCTaHABIMBACTCS
paBHBIM «Falsey» s Bcex 1eHHbIX Oymar.

UseEXTERNAL

90

AKTHBBI/TPYIIIBL, BXOJSIINE B CIIPEIOBYIO TPYIIITY/HAATPYIITY

Group

91

Cknka 3a MEXIIPOAYKTOBBIN CIIPe. Y CTaHABIMBAETCA IO CIPETIOBOM
rpynmne/Haarpymnmne B 10JIsX.

Skidka(Group)

92

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

PcH_evening¥

93

HwxHss rpaHuna 1eHOBOTO KOPHUAOpPA, MCIOJIb3yeMas B BEYEPHEU
JIOTOJTHUTEIBHOM TOPTOBOM CECCUMU.

PcL_evening¥

94

[Tpu3Hak aBTOMaTH4eckoil OOpaOOTKM CUTHAJIOB O HEOOXOJIUMOCTHU
caBura rpanuil LleHoBoro kopumopa (mpuHUMAeET 3HaYCHHS « TTUe» |
«False»). ITo ymomuyanuio yctaHaBiuBaeTcs paBHbIM «False» mist Bcex
IICHHBIX OyMar.

Autochange
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95

MakcumanbHOE KOJIMYECTBO CABUIOB IpaHull LleHOBoro xopuaopa,
KOTOpBIE MOTYT OBITh IMPOU3BENEHBI B Pe3yJbTaTe aBTOMATHYECKOU
00pabOTKM CHTHAJIOB O HEOOXOJUMOCTU CJIBUTa B BEUEPHIOIO
JIONOMHUTENBHYO TOPTOBYIO CECCHIO.

Autochange_MAX
_evening

96

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

HEPE3UJICHTOB.

97

CraBka ppIHOYHOT'O PHCKa IIEPBOTO (BTOPOTo, TPETHEro) YpoBHs (UP —
pocra, down — mageHus). Onpezensercs B IPOLEHTaX.

S_1(2,3)_upi,
S 1(2,3)_down

98

3HaueHMe MaKCHUMaJIbHOI'O HpI/I6J'II/I}K€HI/I5I

rpanune Kopumgopa

CTaBOK 1 4:011140,€

0e3apecHBIX 3asdBOK K crtaBok PEIIO.

VYcranaBiauBaeTcsa B TOIIX.

w_IR

99

Pacuernas craBka PEIIO B py0Onsx Ha cpok Ym. Ompexnensiercss B
IIPOLIEHTaX I'OJJOBbIX.

REPOrateRUB(Y
m)

100

MakcuManbHOe KOJIMYECTBO CIABUIOB I'paHUIL HCHOBOI‘O KOopuaopa,
KOTOPBIC MOT'YT OBITh MMPOU3BCACHBI B PE3YyJIbTATC aBTOMaTHYECKOU
O6pa6OTKI/I CHUTHAJIOB O HCO6XOI[I/IMOCTI/I caBUra B OCHOBHYIO
TOProBYHO CCCCHUIO.

Autochange MAX
_main

101

[TpusHak aBTOMaTM4eckoi OOpPaOOTKM CUTHAJIOB O HEOOXOIUMOCTHU
cnsura rpanun; Kopuaopa craBok PEIIO (mpunHumaer 3HaueHus
«True» u «False»). [To ymon4aHuio ycTaHaBIMBACTCS PaBHBIM « T rUE»
JUISL BCEX IIEHHBIX Oymar.

Autochange_IR

102

MaxkcuMmanbHOe KOJMYECTBO CIBHUroB rpaHull Kopuagopa craBok
PEIIO, koTtopsle MOTryT OBITh HpPOHM3BEIEHBI B
aBTOMaTHUYECKOW 00pabOTKM CUTHAJIOB O HEOOXOJIMMOCTH CIIBUTA B

pe3yJbTare

OCHOBHYIO TOPTOBYIO CECCHIO.

Autochange IR_
MAX_main

103

MakcumanbHOE KOJMYECTBO CIBUTOB TpaHul Kopumgopa cTaBok
PEIIO, pe3yJsibTaTe
ABTOMATHUYECKON 0OpaOOTKM CUTHAJIOB O HEOOXOJAMMOCTHU CHIBHUTA B

KOTOPBIC MOTYT ObLITH MMPONU3BCACHLI B

BEUEPHIOIO J{OMOJIHUTENIbHYIO TOPTOBYIO CECCHUIO.

Autochange IR _
MAX_evening

104

Bpemsi, mo3gHee KoToporo He mnpou3BoautTcs mnepecué€r CTaBKu
nepeHoca no Oymaram mpH CABUre HUKHeH rpanuiibl Kopumopa ctaBok
PETIO mnst koma pacuéror YO/Y1. [To ymomuanuto paBao 16:00 Mck,
€CJIM HTHOE HE YCTaHOBJICHO KIIMPUHTOBBIM IIEHTPOM.

cutoff time

2. O0uIMe moJIoKeHu A

2.1.

2.2.
2.3.

Mertoauka pa3pa60TaHa B COOTBCTCTBHH C HpaBI/IJ'IaMI/I KIIMpHUHTAa U OHNHCBIBACT ITOPAOOK

OIMPECACIICHUA PUCK-TIAapaMETPOB, UCIOJb3YyECMbIX K.]'H/IPI/IHFOBBIM LOCHTPOM IJId KOHTPOJA U

YIIpaBJIEHUS PUCKAMH.

3aBOK, 00BbEMBI C/IEJIOK U 3asBOK M T.JI.) U3 TOProB HEPE3UIEHTOB.

Meroavka packpsiBaeTcs Ha cailte KinupuHrosoro nenrpa B cetu MIHTepHer.

Bo Bcex pacuérax, onmmcaHHbIX B MeToAMKe, HE MCHOJB3YIOTCS JaHHBIC (IIEHBI CACIIOK W
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3. IlapameTpsl cucTeMbl YIIPaBJIeHUS] PUCKAMH

3.1.

3.2.

3.3.

3.4.

3.5.

3.6.

Meroanka coepKuT IpaBuiia OMPEAESICHUs CIEAYOUUX PUCK-TIapAMETPOB:

o Pacuernbix 1eH (akuuit ¥ oOnUraIuii, TO KOTOPBIM 3aKIIOYAIOTCS CAEIKHU C
YaCTUYHBIM 00€CIIeYeHHEM, U KJIMPUHTOBBIX CEPTU(PHUKATOB y4acTus);
CTaBOK pBIHOYHOT'O PUCKA;

BepxHux u HUKHUX rpaHull [{namnazoHa OUEHKU PIHOYHBIX PUCKOB;
BepxHux u HM>kHUX rpanul LleHoBoro kopuaopa;

Huckonta caenok PEIIO;

JIMMUTOB KOHILIEHTpAUMHU [IEPBOTO U BTOPOTO YPOBHEW;

Pacuernrix craBok PEIIO;

CTaBOK IPOLIEHTHOT'O PUCKA;

BepxHux v H>KHUX TpaHull /{nana3oHa OlEeHKH NMPOLIEHTHBIX PUCKOB;

0O O 0O 0O O 0 0O O O°O

Bepxuux u Hmxkaux rpanun Kopungopa craBok PEIIO;

[Ipoune mapametpnl, npeaycMoTpeHHble B 1. 1.3. W He yka3zaHHble B 1 3.1, sBisitoTCS
TEXHUYECKHMH U CIYXaT JJIsl pacuéra pUCK-TIapaMeTpoB, YKa3aHHBIX B 11.3.1 MeToauku.

[Tapametpel, ykasanneie B 1. 1.3 Meroguku mon Homepamu 3-50, 97, 99 sBisrorcs
JMHAMUYECKUMU, UX 3HAYECHHS PACCUMTHIBAIOTCS KA Ibld TOProBolii 1eHs BO Bpemst pacuera
pucK-nlapaMeTpoB. JlMHaMHUYeCKHUe PHUCK-TIapaMeTpbl MOTYT OBbITh HM3MEHEHBI pPElICHUEM
Knupunrosoro nenrpa.

[Tapametpsl, ykazanuele B 1. 1.3 Meronuku mog Homepamu 51-91, 94-96, 98 u 100-104
SBIIAIOTCS CTaTUYECKUMH TapaMeTpaMd, HUX 3HaueHusi yTBepxkaarTcs KinpuHTOBBIM
LEHTPOM U MEPEOTPEALTSIOTCS IO Mepe HEOOXOIUMOCTH.

HadanpHble 3HaUeHNS TMHAMHYECKUX U TEXHUYECKUX MapaMeTpOB, yKa3aHHBIX B mil. 3.2-3.3
Metoaukw, 1715l IEHHBIX OyMar npy BKIFOUYEHUH UX B CITUCOK OyMar, Mo C/IeJIKaM ¢ KOTOPBIMHU
MPOBOJUTCST KIMPHUHT C YaCTUYHBIM OOecreueHueM, WM JIOMycke K chaenkam T+ u 1o
KOTOPBIM HE TIPOBOJMTCS KIMPHHT C YaCTHYHBIM OOECIIEYCHHEM, YTBEPKIAIOTCS
KnupuHroBeIM LIEHTPOM.

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

OcHoBHbIe NPpUHIHUIBI pacyeTa CTABOK PHIHOYHOIO U MPOLEHTHOI0 PUCKA

CTaBKH PBIHOYHOTO M IPOLIEHTHOI'O PUCKA PACCUMUTHIBAIOTCS OTJEIBHO MO Ka)XJI0W LIEHHOU
Oymare, 1o cJieJIkaM ¢ KOTOPOIl MPOBOJIUTCS KIIUPUHT ¢ YACTUYHBIM 00€CIIEUEHHUEM.

[Ipu aTOM pasmep oOecreueHUs] UCTIOTHEHUS OOS3aTENHCTB U3 CHEIOK C TaKOW IEHHOU
Oymaroii orpenensercss ¢ Y4YeTOM CTaBOK DPBIHOYHOTO pHCKAa M TPOLIEHTHOI'O PHCKA,
paccunTaHHbIX KIIMPUHTOBBIM LIEHTPOM, ¥ MHBIX I1APaMETPOB, U YCIIOBUH, IPELYCMOTPEHHBIX
Mertoaukoit u (wnu) IlpaBwiamMu KIMpUHTa W BIMSIOIIMX Ha pasMep obOecnedeHus
WCTIOJTHEHUS 00513aTeIbCTB U3 CACIIOK ¢ TAKOW IIEHHOM OyMaroii, B TOM YHCJIE C yY€TOM CpOKa
Y YCJIOBU pacyeToB.
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4.2.

4.3.

44.

4.5.

4.6.

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

IIpu sTOM pa3mep obOecriedeHUs] MCIIOJHEHMs O00S3aTeNIbCTB M3 CAEIOK C TAaKOM LEeHHOHN
Oymaroii omnpezesnsiercss ¢ y4deToM CTaBKU PhIHOYHOI'O pHCKa, paccuuTaHHON KiMpHHroBbIM
LEHTPOM, M MHBIX IapaMeTpOB, M YCJIOBUH, HPENYyCMOTpPEHHbIX MeTtoaukod u (uin)
[IpaBmiiaMu KIMpUHTa U BIMSIOIIMX HA pa3Mep OOECIeUueHUsl UCIIOJHEHUS 00s13aTENIbCTB U3
CHIEJIOK C TaKOH IIEHHOW OyMaroii, B TOM YHCIIE C YY€TOM CPOKa U yCJIOBUN PacUeTOB.

Jia  pacuera CTaBOK pPBIHOYHOTO Y NPOLEHTHOIO PUCKA HUCIOJIB3YETCS METOJ
SKCIIOHEHIIMAJIBHOIO B3BELIMBAHHUS IS OLICHKU BOIaTUIBHOCTH.

KHI/IpI/IHFOBHM LHCHTPOM YCTaHaBJINBAIOTCS MHWHUMAJIBbHBIC n MaKCHUMaJIbHBIC
OrpaHUYUTCIIbHBIC YPOBHHU CraBok PBIHOYHOI'O pUCKa, U MuHuMaabHbIE OI'PaHUYHUTCIIBHBIC
YPOBHH CTABOK INPOUCHTHOI'O PUCKa

KiupyHroBeIM LIEHTPOM YCTAHABIMBAIOTCS MHUHUMAJIBHBIE OIPAHUYUTEIIBHBIE YPOBHU
CTaBOK pBIHOYHOTO PHUCKa B COOTBETCTBHH C TPEOOBAaHMAMH K KBamudumupoBanHoMy LK.

KiupuHroBslii IeHTp BIpaBe NPUHATH pelieHne o0 ycTaHoBiIeHMM CTaBOK PHIHOYHOIO U
IIPOLICHTHOTO pPHMCKAa OTJIMYHBIMHU OT PACYETHBIX 3HAYEHUH B 3aBUCUMOCTH  OT
JOTIOJTHUTEIBHBIX PHIHOYHBIX (PaKTOPOB.

5. Omnpeaesenne JIMMUTOB KOHIEHTPALIUH

5.1. mo akuusaM ¥ o0IUrausIM

. JIMMUT KOHIIEHTpAIlUU MEPBOTO YPOBHs O3HAYAET OLEHKY MaKCHMMalbHOTO o0beMa
MO3UIMH B JaHHOU Oymare, KOTOpasi MOXKET ObITh JUKBUIUPOBAaHA B KOPOTKHUI CPOK
0e3 CyIEeCTBEHHOTO BO3JICHCTBHUS Ha IIeHYy LIEHHOHM Oymaru. JIMMHUT KOHIIEHTpaluu
BTOPOTO YPOBHS - 3TO OI[EHKa MaKCUMAJIBHOTO 00beMa MO3UIUU B JaHHOW Oymare,
KOTOpasi MOXET OBITh JHMKBUIMpPOBaHA B TedeHwe lleproga 1isi OIEHKH PUCKOB
BTOPOTO YPOBHS 0€3 3HAUYNUTEIHLHOTO BO3/ICHCTBUS HA 1IEHY OyMaru.

. JIUMUTBI KOHIIEHTPAIIMK YCTAaHABIMBAIOTCS T10 TPYIIIIaM Ha OCHOBE 00BEMOB TOPTOB,
AKCIIEPTHBIX OLeHOK KiMpuHTroBOro 1neHrpa

. 3naueHus JIMMUTOB KOHIEHTpPALMU MOTYT OBITh CKOpPpEKTHpOBaHbl KiMpUHTOBBIM
LEHTPOM B 3aBUCHMOCTH OT JOMOJHUTEIbHBIX PHIHOUYHBIX (PaKTOPOB.

5.2. 10 KIMPUHIOBBIM cepTUHUKATAM YYACTHS

L4 JInMUTEI KOHIOCHTPAIUHU 110 KIIMPUHI'OBBIM CepTI/I(bI/IKaTaM y4acTus yCTaHABJIMBAOTCA
Ha OCHOBC OKCIICPTHBIX OLICHOK KJII/IpI/IHTOBOFO LECHTpaA.

5.3. o IIpolleHTHBIM WHIUKATODAM

L4 JInMUTEI KOHICHTpPALUHA 110 HpOL[eHTHBIM HHAUKATOpaM HC YCTAaHABJIMBAIOTCH
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6. Aaroput™m ompeneneHusi PacueTHbIX LleH MO aKUMAM, KJIMPUHIOBBIM cepTH(HUKATAM
yuactusi, Kop3unam nennbix oymar u [IpoueHTHBIM HHANKATOPaM

6.1. mo aKuuAM

° Jns ompeneneHust pacYeTHBIX IIEH aKIMi MPOUCXOIUT MPUBEIACHUE 3HAUYCHUM IIEH
3akpeiTus (P_close), myumero npennoxenus: (ASK) u cnpoca (BID) B Bamrore VAL
B Oe3ampecHoM pexuMme ¢ pgatod pacdyetroB | k Bamore RUB ¢ momomisto
LleHTpanbHBIX KYypCOB:

Rc;(VAL)
Rc_q(VAL)

Rc;(VAL)
Rc_q(VAL)

RCi (VAL)
Rc_q(VAL)

RCi (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) - mueHa 3akpbITHs B 0€3aJpECHOM pEXHME C JIaTOW pacdeToB 1 ¢
pacueramu B Banmotre VAL,

ASK;(T,VAL) — craBka Jy4IIero npeajoxkeHus B 0e3apecHOM peKuMe ¢ 1aTOH pacueToB
T ¢ pacueramu B Bamote VAL,

BID;(T,VAL) - craBka Jydiiero crpoca B 0€3aJpecHOM pPEeKUME C JaToil pacueToB | ¢
pacueramu B Baimtote VAL,

Rc;(VAL) — Lentpanbhslii Kypc no BantoTHOU nape VALRUB Ha BamoTHOM phIHKE,

Rc_q(VAL) — komuuectBo eauuuil BamoThl VAL, 3a koTopoe ycraHoBieH LleHTpanbHblit
Kypc o BaiotHoi nape VALRUB

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

B ciyuae oTcyTCTBUS MM paBEHCTBA HYJI0 0HOU U3 3as1B0K BID u ASK B Brimecrosmmx
dopMynax 3HauYeHME TapaMEeTPOB PACCUUTBHIBAETCS HUCXOAS U3 BBIPAKEHUH C
cymectBytomumu 3asBkamu BID u\min ASK. Eciit 0TCYyTCTBYIOT WMIIM paBHBI HYJIIO 00€
3a51BKM, TO 3HAaYE€HUE COOTBETCTBYIOIIETO NapAMETPA MPU3HAETCS OTCYTCTBYIOLIUM.

o [TponcXoauT arperupoBaHre MPHBEACHHBIX B PyOJIM 3HAYECHUH 1O BCEM BaJOTaM
(VAL) u natam pacuéros (T):
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P_close (T.VAL RUB)

2 T REFOaiaD VOLUME/T.VAL RUB)
FP_close. = 36_5 - .
S Volume(T.VAL RUB)
TAL
BID BID(T,VAL,RUB)
;= max
Y VALT 1 +T X REPOrate;(T)
365
45K — min | _ASK(T,VAL RUB)
(= AL |+ T X REPOrate;(T)
365
rac

P _close(T ,VAL,RUB) - npusenennas B py6mu nena 3akpbitis B 6€3apeCHOM PEKUME C

JaToi pacyeToB T,

REPOrate (T ) - Pacuernas craska PEITO B Ge3ampecHoM peskime ¢ AaToii pacdetos T,
ASK; (T VAL,RUB)- NpUBEICHHAs B pyOJIH [I€HA JIYYIIEro MPeUI0KEHHS,
BID,(T VAL,RUB) — npusenennas B py6:n uena myumero crpoca,

VOLU MEi(T VAL,RUB)- MIPUBEJCHHBIN B pyOan 00beM TOProB B 0€3a[peCHOM PEXHME C

JaToM pacyeToB T

o B cmywae ecaum DOpU3HAK  UCHONB30BAHMS BHEIIHUX TEOPETUYECKHUX LIEH
UseEXTERNAL no nenHoii Oymare ycTaHOBJIEH paBHbBIM «Truey, TO 11eHbI 3a5BOK Ha

MOKYTIKY ( BIDi) U MIPOJIaXy (AS Ki ) KOPPEKTUPYIOTCS:
BID, = max(BID,;BID_EXT,).
ASK. =min(ASK.; ASK _EXT.).

Ecimu napamMeTphbl BID_EXT| )41 ASK_EX-I-, 3aJaHbl B BaJIIOTC, OTJIMYHOM OT

pyOuielt, To MpHu onpeAeNeHUH 3HaYeHU MapaMeTpoB C MCIIOJIb30BAaHMEM BHEIIHUX
JAHHBIX TPOMCXOJUT MEPEBOJ B pyOiIH Mo Kypcy MocieHell cAeNKU MO BaIIOTHOM
nape VALRUB Ha BantoTHOM pBIHKE U pBIHKE APAroleHHBIX METAJJIOB HA MOMEHT
3arpy3KH JIaHHBIX O 3asBKaX.

o PacuerHas 1ieHa akuuu B pyOIisix P,( RUB) OTIpeIeNIIeTCS KOPPEKTUPOBAHUEM LIEHBI

3aKPBITUS AKIIUH TI0 IIEHAM 3asBOK Ha MOKYTIKY ( B|Di ) ¥ IPOJIaXy (ASKi ):
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P;(RUB) = mid(BID;, P_close;, ASK;),

Ecnu cnenok, 3akiiroueHHBIX Ha OCHOBAHUU 0€3aJpecHbIX 3asBOK, HE ObLIO, TO B Ka4eCTBE
LIEHBl 3aKpBITUS OepeTcsi pacueTHasl LieHa HpeAblayIero AHd. Eciu npucyTcTBYIOT TOJIBKO
3asiBKU Ha MPOAAXKY, TO

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

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

rac

mid() — QyHKIIMS, BBIYUCISAIONIAS MEIUaHy,

BID;, P_close;, ASK; — arperupoBaHHas IleHa Iy4lIer0o CIpOca, IIeHAa 3aKPhITHUS MU IeHa
JIYIIETO MPEAJI0KEHUS COOTBETCTBEHHO.
Pacuernas nena akiuu B Barote VAL onpexnensiercs: mo Gopmyoe:

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

P,(VAL) =

P;(RUB) — pacueTHas 1ileHa aKIIUX B pyOJIsIX,
Rc(VAL) — LentpanbHblii Kypce cenok BamroTHOH napsl VALRUB.

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

. B cnyuae eciu:
. paHee He IPOBOJUINCH TOPTH aKIUEH,

° [0 PEUICHUIO0 OpraHu3aropa TOproB PacueTHas neHa s UENed ONpeneiaeHust
OTKJIOHCHHH 1I€H B PEeKMMax OCHOBHBIX TOPTOB (pacueTHas IIeHa OpraHh3aTopa
TOPTrOB) YCTaHABIMBACTCS OTJIMYHOM OT TIIEHBI 3aKPBITHUS MPEIBIIYIIETO
TOProOBOTO JIHS, pACCUUTHIBAEMON B COOTBETCTBUU C METOIUKON OMNpeNeeHUs
IIEH 3aKpBITHS [EHHBIX OyMmar, ykazaHHoW B [IpaBuiiax mpoBeaeHUs TOProB Ha
(OHIOBOM PBIHKE U PBIHKE AETMO3UTOB [lyONMMYHOrO aKIMOHEPHOTOo OO0IIecTBa
«Mockosckas bupxa MMBB-PTC»

KnupuHroBslil IeHTp ycTaHaBIMBaeT PacueTHyIo 1IeHy aKIMH paBHOW pacueTHOM LieHe
OpraHu3aTopa TOpProB.

. KnupuHroBsiif IeHTp BIipaBe MPUHSTH pelieHre 00 ycTaHOBIeHWH PacueTHoM 1eHbl
aKIMK OTJIUYHOU OT 3HAYECHUS, PACCUUTAHHOTO 110 BBIIIECOITUCAHHOMY AJITOPUTMY.

6.2. [1o KIUPUHTOBBLIM cepTU(DUKATAM VUACTUS
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° PacuerHast meHa Ui KIMPHHTOBBIX CEPTH(HMKATOB y4acTHsl paBHa HOMUHAJIBHON
CTOMMOCTH KJIMPUHTOBOTO CepTU(UKATa y4yacThs M YCTaHABIMBAeTCs paBHOM |
pyoOutto.

6.3. [1To Kop3uHe 11eHHBIX Oymar

. Pacuérnas mena nns wHCTpyMEeHTOB Kop3wHa IEHHBIX Oymar ycTaHaBIUBAETCS
paBHoii 1 py06iio.

6.4. 1o IIpolLleHTHBIM UHAMKATOPAM

. Pacuérnas uena uist [IporieHTHOTO MHIMKATOPA YCTaHABIIUBAETCS paBHOM 0 pyOIei.

7. AJIFOpI/ITM onpeaejaeHust CraBok PBIHOYHOI'0 PHUCKa

7.1. mo aKuMUAM:

7.1.1. Omnpenensiercst Tpu ypoBHA CTaBOK PBIHOYHOIO PUCKA MO aKUUsAM (Jajgee B 3TOM
paszznene — CraBka):

7.1.2. Craska nepBoro ypoBHs (S_1) onpenensercs A HeOOIbIIMX 00BEMOB MTO3UIUH 11O
ueHHoii Oymare. [Ipennonaraercs, mo3uIus MOKET ObITh JTUKBUANPOBAHA B KOPOTKUN
CpoK 0e3 CyIIECTBEHHOTO BO3JCHCTBHS Ha IeHy IeHHOW Oymaru. PaccuuTeiBaercs
ucxons u3 llepuona s oueHku puckos neporo yposHs (rh 1). [leiictByer s
MO3UIMH, 00bEM KOTOPBIX HE MPEBOCXOAUT JIMMUT KOHLEHTpalMH MEPBOTO YPOBHS
(LK _1). 3nauenue JIumMuTa KOHIIEHTPAIMK MIEPBOTO YPOBHS ONpPENENSIETCS Ha OCHOBE
JUKBUHOCTH JIAaHHOM IIEHHOM OyMaru.

7.1.3. CraBka BTOpOoro ypoBHs (S _2) ompenensercss Uil CpeIHUX 00bEMOB MO3MIMHN IO
1eHHol Oymare. PaccuutbiBaetrcs ucxons u3 Ilepuona s OLEHKM pHCKa BTOPOTO
ypOBHSI (TIpeAoaraeTcst, YTo MO3MLUs MOXKET ObITh JIMKBUIMPOBaHa 3a nepuona rh_2).
JleficTByeT i MO3UIMH 00beMOM cBbllle JIMMUTa KOHLIEHTPALMH TIEPBOTO YPOBHS
(LK 1), HO He mpeBbimaromux JIuMuT KoHIeHTparuu Broporo ypoBss (LK 2).

7.1.4. CraBka Tpetbero ypoBHs (S_3) ompenensieTcst 1yisi 00JbIIMX 00EMOB MO3ULUHN TIO
neHHon Oymare. PaccumteiBaercst ucxons u3 Ileprona st OLIEHKH pUCKa TPETHETO
YpOBHS (peArnoaaraeTcsi, YTo MO3ULMS MOKET ObITh JTMKBUIMpPOBaHa 3a rnepuo rh_3).
JleiicTByeT nis mo3uLuii cBbiie JInMuta KoHIEHTpauu BToporo ypous(LK 2).

7.1.5. Eciu npusnak ydera mojgenu EWMA s pacuera CTaBOK PBIHOYHOTO pHCKa
(iIsSEWMA) ycranoBien «Truey, ans onpeneneHuss CTaBOK MO aKLUAM MPUMEHSETCS
METO/] OLIEHKH BonaTHIIBHOCTH Ha OCHOBE YKCIIOHEHLIMATIBHOIO B3BEIINBAHHUS.

7.1.6. CtaBKH IEpPBOT0, BTOPOTO U TPETHETO YPOBHEH PacCUNTHIBAIOTCS KaXAbIi TOprosolit
NieHb 1 Bo Bpems pacyera puck-napaMeTpos.

7.1.7. Jlna pacuyera CtaBok mepBoro ypoBHs (S_11):

7.1.8. PaccumThIBaeTCSl OTHOCHTENILHOE H3MEHEHNE PacueTHOM 1eHb! i
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P(RUB)-P_,(RUB)_|P(RUB)-P_(RUB)
P.(RUB) || Ry(RUB)

TO €CTb MAKCUMYM M3 JIBYX BCIIMYHNH:
- OJHOJHCBHOC OTHOCHTCIIPHOC U3MCHCHHUEC pacquHoﬁ IICHBI,
- ABYXJIHCBHOC OTHOCHUTCIIbHOC U3MCHCHUC pacquHoﬁ IICHBI.

a.
7.1.9. Ompenensercs k03((HUIMCHT B3BEUINBAHUA ' .

. (o
7.1.10. Eciii OTHOCHUTEIbHOE W3MEHEHHUE IIEHBI ! 0oJIbIlIe OICHKH BomartwiabHOoCcTH It

a _a a _a
npensiayniero ToproBoro aus, o ' = P ygage ' = M

a

gepxHs !

eciu rl > O-ifl’
a =

a eciu I, <0y,

HUNCHAA

7.1.11. Ecnu B uHTepBasie MeXIy ABYyMs ToproBeiMU IHAMHU 1-2 U 1 ObIIO Oosiee OAHOTO

a.
HETOProBOTO JHSA, TO KOA(h(UIMEHT B3BEIIMBAHMUS ' MpUpaBHUBaeTcs HyJo. [Ipu
3TOM HETOPTOBHIM JIHEM IO TEKCTY METOAUKH TIOHUMAETCS:

- Hepabouuii neHs B Poccuiickoit denepaunu npu ycioBuu, uto B EBpore wiu B
CIIA paGouwnii neHb;

- HETOPrOBbIN JIEHb IO HHCTPYMEHTY — JIEHb, B KOTOPBIN TOPrU B «PexnMe OCHOBHBIX
topros T+» B ITAO MockoBckast bupra He npoBoasTCs, IPU YCIOBUHU, YTO B
Poccuiickoit ®eneparuu pabounii 1€Hb.

7.1.12. OnpenensieTcsa kKo>pPUIMEHT YUETa HETOPrOBLIX AHEH ' B pesacTosueM [lepuose
U1l OLIEHKU PUCKOB:

m. .. " .
7.1.13.Tlapamerp ' i onpeAen€HHON IIEHHOW OyMmarm ompezenseTcs Kak cyMma
KOJIMYECTBA HETOPTOBBIX JTHEH JIJIsl JAaHHOM IIeHHOW OyMaru B npenacTosiimem [lepuome
JUISl OLIEHKU PUCKOB.

7.1.14. BonaTiIbHOCTD MEPECYUTHIBACTCS IO (hopmyIie:

o, :\/(1—ai)'0-i2_1+ai'ri2 _ (7.0)

I :
7.1.15.Ecniu usmenenue med ' mpesbicuao CTaBKy  — ' M B MHTepBale MEKIY
ToproBeimu THAMH 1 U 1-2 ObIIO He GoJiee OJHOTO MPA3AHUYHOTO JIHS, TO HAPSAY C
BonatuibHocThI0, paccunTaHHoi 1o popmyiie (7.1), paccuuThIBaeTCs BETUYMHA!

HKO HKI] (40)



Memoouka onpedenenuss HKO HKL (A0) puck-napamempos (oHo06020 pbiHKA U DbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 19 u3 50

9. (7.2)
B stom cinyuyae BonatuibHocTs O omnpenensercs o gpopmyne: O, = max(ai Nop ).
B ¢opmyne (7.2) u nanee no TeKCTy nmapamerp g - 3TO MHOXKUTEIb BOJATUIBHOCTH,

OHpe,HeJ'IHGMHﬁ Ha OCHOBC PETPOCIIEKTUBHOI'O aHAJIM3a U 63K-T€CTI/IpOBaHI/IH.

p
7.1.16. IlpenBapurenpHoe 3HaueHne CTaBKM |  ONpenensieTcsi B COOTBETCTBHU CO

CJIEYIOIIHM aITOPUTMOM:

ceilind ©°% |-h>s7,+h 57 =ceiling 9% |-
eciu h 1o n e

- or
ceiling d " L1-h<SP —h
€CJIn 1 CPOK C ITOCTICAHETO U3MCHCHHA HpCILBapI/ITCJII)HOFO

3HadyeHus1 CTaBKU cCOCTaBIseT He MeHee n ToproBuIX JHEH, TO Sip = Siﬁl -h;
5P =57 il
uHaue O, = 9,4, rae ceiling — QyHKIMS OKPYTICHHUS BBEPX JI0 LIEIOT0 YUCIIA.

7.1.17. MuHuManbHble OrpaHUYUTENbHbIE YpoBHU (CTaBOK MEPBOro, BTOPOIO U TPETHETO
ypoBHEH ( S_1_mi n S_2_mi n S_3_ MINY onpenensrores B memsx:

- OrpaHWYEHHs MOJEIBHOTO pHUCKa B CJIy4ae UYpe3MEpHO HHU3KOW OIIEHKH
BonaruimsHOCTH TIPH peaTi3aniy CTpecc-ClieHapHeB;

- NpeaAOTBPAIICHHUA CITydYacB OCTAHOBKH TOPIOB IIPHU 3HAYHUTCIBbHOM CYKCHHUN HGHOBOFO
KOpHIOopa.

7.1.18. PaccunThiBaeTcs 3Ha4eHre PacYETHOM CTaBKM PBIHOYHOTO PHCKA | € YUETOM TOrO,
YTO OHO MOKET U3MEHSTHCS TOJIBKO TUCKPETHO C MUHUMAIBHBIM I1arom h:

max(S’ -G; +1ig_eq;S _1_min)

V, =min(ceiling H -h;S_max_eq)
7.1.19. OxonuatensHOe 3HaueHne CTaBKU PEIHOYHOTO PUCKA  — | OTIPENeNseTcs PaBHBIM
3HAYEHUIO0 Pac4&THOI CTABKU PHIHOYHOTO PUCKa | .
S_2, i
7.1.20.3nauenuss CtaBok BTOporo ypoBHs ( — ') u CrtaBok Tperbero ypoBHs ( — ')

ONPEIENAIOTCS C TOMOIIBIO pacyeta BonatunsHocTr Ha [leprnonax st OEHKHU PUCKOB
BTOPOTO W TPETHETO YPOBHEW C YYETOM YCTAHOBJIEHHBIX MHWHUMAIBHOTO |
MakcuManbHOTO OrPAaHUYUTEILHOTO YPOBHS CTABKU PHIHOYHOTO PUCKA JJIST AKIUI:
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max[ r?]—i~(Si"-Gi+qu_eq);S_2_min]
\r
S _2, =min(ceiling = o -h;S_max_eq)
max( rf;}_i (Sf -G, +qu_eq);S_3_min]
r
S _3, =min(ceiling = . -h;S _max_eq)

7.1.21. Ecnu npu3nak ydera mojgenu EWMA s pacuera CTaBOK PBIHOYHOIO pHCKa
(iIsSEWMA) ycranoBnen «False», To CTaBKM pPBIHOYHOTO PHCKA yCTAaHABIMUBAIOTCS
PaBHBIMU MUHUMAaJIbHBIM OTPAHUYUTENBHBIM YPOBHAM CTaBOK PIHOYHOI'O PUCKA.

7.1.22. KnupuHTOBBII LIEHTP BIpaBe NPUHSATH perieHne 06 ycraHoBneHnn CTaBOK IEPBOTO,
BTOPOTO U TPETHETO YPOBHEH, OTIIMYHBIX OT PACUETHBIX 3HAYCHHH.

7.2. 1o KIUPUHTOBELIM cepTU(hUKATAM VUACTHUS:

CraBku PBIHOYHOI'O PHCKA II0 KIMPHUHIOBBIM CepTI/I(bI/IKaTaM y4dacTtua YCTaHaBJIMBAIOTCA
PaBHBIMHU HYIIIO.

7.3. 1o Kop3uHe 11eHHBIX OyMar:

CTaBKHM PBIHOYHOTO pHUCKa MO MHCTpyMeHTaM Kop3uHa 1eHHbIX Oymar yCTaHaBIIMBaIOTCS
PaBHBIMHU HYJIIO.

7.4. 1o I1pomeHTHBIM MHINKATOPAM:

CraBku PBIHOYHOI'O pUCKa I1O HpOHGHTHBIM HHIWKATOPaM YCTaAHABJIMBAIOTCA paBHBIMU HYJIIO.

8. AJaropuT™m ompejeieHus MOJHOH PacueTHoIll 1eHbI 00 TUraLUU

8.1. PaccunThIBatOTCS CpEAHEB3BEIICHHBIE («UUCTHIE» ) IIEHBI U IICHBI 3aBOK:

3 P_wa(T VAL) _\/olume(T VAL RUB)

VAT 1 4 T x REPOrate (T)
P_wa = 365 ,
- > Volume(VAL,RUB)
VAL
1D, — BID(T,VAL)
LT JALr |+ T XREPOrate,(T)
365
ASK. — i ASK(T,VAL)
(T VALT |+ T X REPOrate,(T)
365
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rac

P_wa(T,VAL) — cpenHeB3BelieHHas («YUCTast») [IeHA OOJMIaliy B MPOILEHTaX OT HOMHUHAJIA
110 UTOTaM TOProB B O€3aIpeCHOM pexuMe ¢ aatoi pacueroB T B VAL,

REPO ratei ( T ) — Pacuernas crtaBka PEITO B Ge3anpecHoM pexuMe ¢ JaToi pacyeToB T,

ASK(T,VAL) — npuBefeHHas B py0JjIH [ieHa Jy4IIero crpoca B 0€3apecHOM PEKUME C TaTOM
pacuetroB T B VAL,

BID(T,VAL) — npuBeacHHas B pyOJId IICHA JIYUIIIEro MPEIOKEHUS B 0€3aPECHOM PEIKUME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06bem TOproB B 6e3a1pecHOM pexuMe ¢ aatoi pacyeroB T B VAL
10 UHCTPYMEHTY, ipuBe/ieHHbIH B pyosn (RUB) uepes LienTpanbHblii Kypc U3 pacyeTa Ha OJHY
eaunuily BamoTel VAL

8.2. PaccuuTsiBaercsa Z-crpd/ 10 UTOraM TOProB (IIPH YCIOBUHU, YTO MO OOJIUTaluy ObLTH TOPTH

B JaHHBIA TOPTOBBIM [I€HB) Z _Wa;. Dror mapaMeTp pacCUMTBHIBAETCS KaK DPEIICHHE

CJIEYIOIIEr0 ypaBHEHUS:

P : CashFlow, (t
AL - Facevalue, + HKJ{, = ashFlow; (t)

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

TIe P _Wa,; - cpennensBenIeHHas 1ieHa OOIMTAlMK, BBIYMCIIEHHAs cornacHo m.8. 1.,

Facevalue, - TeKyIllee 3HaYE€HNE HOMUHAJIA OOJIMTalliK B BAIFOTE HOMUHAJA,

CashFlowi(t) — neHexHBIN MOTOK B BaIIOTE HOMUHAJNA (KYyIIOHHAs BBIMJIaTa, aMOPTH3ALIHUS,
OCHOBHAsI CyMMa) 4yepe3 t JIeT OT 1aThl pacyeTra prCK-IapaMeTpoB,

JInst oOnuranuii ¢ IiaBarIMMK KYIIOHAMY BEJTMYMHA KYTIOHHBIX BBIILIAT OTPEIENAeTCs Ha
OCHOBE TMPOTHO3HBIX ((OpBapJAHBIX) 3HAYEHUM UHIWKATOpa IUJIABAIOIIEH CTaBKH
(moIep>KkuBaeMble MHANKATOPHI TUIABAIOIINX CTAaBOK MPUBEICHBI B [IpriioxkeHun 2 1 MOTYT
ObITh W3MEHEHBI perieHHeM KIHMPHHTOBOrO IIEHTpa) B COOTBETCTBHM C TIOPSIKOM,
yKa3aHHBIMH B YMUCCHOHHBIX JOKYMEHTaxX OOJIHranuii.

Gi(t) — Oe3puckoBast JOXOJHOCTh BAIIOTHI HOMHHAJA Ha CPOK t JieT.

8.3. B cmywae otcyrctBus wuHQOpMamum O IeHaX TOCYIapCTBEHHBIX II€HHBIX Oymar,
HOMUHHPOBAHHBIX B WHOCTPAHHOW BaJIOTE, /IS IEJeil KaTMOpOBKH OE3pHCKOBOM KPHUBOM
noxoauoct G_i(t) Moryr OBITh HCIONB30BaHBI IEHBI IO JIPYTMM  OOJHUTaIlUsIM,
HOMHHHMPOBAHHBIM B ATON MHOCTPAHHOM BaJIOTE.

8.4. PaccuMThIBalOTCSA ITOKA3aTeId JHUKBUJHOCTH OOJIMTaIin (|i, Li) A DMHUTEHTA |-_|35U€|}:

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

L=al;+Q1-a)-L;

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

rac
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Ang - cpeaHee apudMETHYECKOE I10 BCeM OONMUTanusM SMUTEHTa (0OJUTaIuH,

HOMUHHUPOBAHHLIC B pa3H0171 BAJIFOTC, paCCMATPUBAIOTCA KaK 06J'II/IFaI_II/II/I Pa3HbIX SMHTCHTOB),

Volume, = Z:VOLUMEi (T,VAL.RUB) - 006beM TOproB B 6e3aApecHOM PEKUME C pacdeTaMu
T

B VAL 1o unctpymenty, npusenennbsii B pyonu (RUB) uepes Llentpanbsliii kypc u3 pacuera
Ha OJIHY eauHuIly BamtoTel VAL. B IeHb i

O - k03hGUIMEHT CrIaKUBAHUS IS ITOKa3aTeIeH JTUKBHIHOCTH,

scale — koaddurreHT macirada.
MonudunupoBaHHas JOpamust 10Jra SMUTEHTA PACCUUTHIBACTCS CISIYIONIIM 00pa3oM:
z MDur,_, (IssuerName) - L, (IssuerName)

IssuerName==Issuer

MDur _issuer, =
- > L; (IssuerName)

IssuerName==Issuer
8.5. Z-cnpanm smuTeHTa (Z _ISSUEE)paccunTeiBaeTcss B 3aBUCHMOCTH OT 00bEMa TOProB IIO
Ka)KJIOMY BBIITYCKY OOJIUTAIMi B TAHHBINA JCHb U Z-CIIP3Aa SMUTEHTA B MPEABLAYIIHHA JEHb:

Z(I” -Z _wa;;)+Z _issuer_, - L _issuer,

Z _issuer =

i , THC - CYMMHpOBaHHE IIO
> (1) +L_issuer,, Z,: ymmup
]

BCCM BLIITYCKaM O6J'IPIF8.I.IPII>1 9MHUTCHTA, 10 KOTOPBIM ObLIH TOPIr'U B ICHb l.

8.6. Teoperuueckuii Z-crpa1 0OIUraluu (Z _theori ) BBIUKCIISETCS CIEAYIOIHM 00pa3oM:

l,-Z _wa,+Z _sttlmnt_, -L, , + Flag-Z _issuer - L _issuer - DurFactor

Z _theor, = .
| +L,_,+Flag-L _issuer- DurFactor

rae Flag=0, ecuu L > L _iSSUEr, ynaue Flag =1,
DurFactor = exp(—DurScale-abs(MDur,_, —MDur _issuer)),

DurScale — koaddurment maciirada. B ciyuae, ecniu mapamerp DurScale we onpenenen st
06J'II/IFaHI/II/I, MPUMCHACTCA 3HAYCHUEC 110 YMOJTYAHUTIO, OIIPCACIACMOC KJ'H/IPI/IHFOBBIM LHCHTPOM.

8.7. Teopernueckas 1ena oonuranuu (P_theor) paccunTbiBaeTcss HA OCHOBE TEOPETHUECKOTO Z-
crpsza (Z _'[hGOI'i) U KpuBOW OECKYNMOHHON OXOJHOCTH TOCYIapCTBEHHBIX OOIUTannii

BaJIFOTbl HOMMHaAJIa (G-KpHBOfI BaJIFOThI HOMI/IHaJIa) aHAJIOTHYHO 1. 8.2 MMyTEM 3aMCHBI
Z _Wa; ua Z _theor

. [Mopsimok pacuera TeopeTudeckoii rieHsl (P_theor) unoTeuHbIx oOaUranui, npuBeIeH
B [Ipunoxxenun 1. JlaHHBIA MOPAJOK MPUMEHSTCA Ui MIOTEYHBIX OOJIMTaLui,
ycraHoBneHHbIX pemeHneM HKI[, mo KoTopbIM 1oCTymHBI crenudpuyeckue
napaMeTpsl BbIITYCKOB UIIOTEYHBIX OONUranuii, npuseneHHsle B [Ipunoxenun 1.
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8.8. Pacuernas «uncras» uena obmuramun (P _SIIMNY) onpenensiercs xoppexruposanuenm

TEOPETUUECKOM IIeHHI 110 IieHaM 3asBok Ha nokynky ( BID), mpomaxy ( ASK), a taxxke c
WCIIONb30BaHUEeM BHeEIHUX AaHHBIX s 3HaueHuid BID_EXT u ASK_EXT. Hrorossie
3Hauenus BID, ASK onpenenstorcs kak:

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

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

rie
Mid - hyHKIKs, BEIYUCISIONAs MEUAHY.

Ecnu npucyTCcTBYIOT TONBKO 3agBKM Ha mpojaxy, To P _ sttimnt, = min(P _theor,, ASK,).

Ecnu mpucyTCTBYIOT TOJIBKO 3asiBKM Ha MOKYIIKY, TO P_sttlmng = ma_x( P_'[heori 'BIDi )
Wnaue P _sttlmnt = P _theor,.

HGHH 3asBOK OIIPCACIIAIOTCSA H3 «PexxruMa OCHOBHBIX TOPTroB T+» u U3 JTONMOJHUTEIBHBIX
HCTOYHHKOB.

B cnyuae ecnu npusHak ucnoiab3oBaHus BHemHNX Teopetndeckux 1eH USeEXTERNAL mo

LICHHOH 6YMaF€ YCTaHOBJICH PaBHbBIM «True», TO BMECTO P_theor

. ncnonssyercss P _Wa;, ecii ¢ ykasaHHO# HEHHON GyMaroii B 9TOT A€Hb ObLIH CAEIKNA

KYIUTM-TIPOJAXXH B 0€3aJJpECHBIX PEKUMAX;

. P _sttmnt_,, ecnu caenox se 6o

8.9. Pacuernsiii Z-cnpsa obmuranuu (Z_Sttlmm%) Ha OcCHOBe PacueTHON «uuCTON» IIEHBI
oomrawun P _SUIMNt no anropurmy, nsnosxennomy B nymkre 8.2 myTem 3aMeHbI
CpeHeB3BeleH Ol («amcToit») nenst P_Wa; na pacuernyio «umeryro» neny P _Sttimnt,
3ateM, mepecunThiBaetcs prck-napamerp Z _ISSUEE no ¢opmyne u3 mynkra 8.5 myTem
samensl napamerpa Z _Wa,; ma Z _sttimnt;.

8.10. INomnas PacueTHasi 1ieHa OOJIMTAllMU B BAJIIOTE HOMHHAIA PACCUUTHIBACTCS CIICAYIONIMM
obpa3zom:

P = P_%tlomm; Facevalue ,, + HK/; ., -

8.11. MoauduuupoBanHas I0panus OOJIUTalluy pacCUUTHIBACTCA IO CleyIolel hopmyie:
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8.12.

8.13.

8.14.

1 CashFlow (t) -t

’ t+1
P—itotlomm%-FacevaluwHKﬂi T~ (1+G,(t) + Z _sttimnt )

MDur, =

[Ipu onpenenenun nosnHoi PacueTHol 11eHBI 110 06IUTalusIM B pyOssiX, HOMUHUPOBaHHBIM B
WHOCTPAaHHOW BaJIOTE, YYUTHIBAIOTCS 3HAUEHUS CIOT KYpCcOB U (OpBapIHBIX KypCOB
COOTBETCTBYIOIIEH HHOCTPAHHON BaTIOThl OTHOCUTEILHO POCCUNCKUX PyOIIeH.

[Tonnas PacyerHas nena o0nuranuu B pyoJisix pacCUuThIBaeTCs 1o Gpopmyrie:

P;(VAL) * Re;(VAL)

Pi(RUB) = Re_q(VAL)

TIe

Pi(VAL ) —nosiHast Pacuetnas niena o6nuranuu, HoMuHupoBanHoi B VAL,

Re.(VAL) — Lienrpansmmiit kype caenok VAL 3a RUB,

Rc_qg(VAL) — koiuruectBo eaunuil BaaroTel VAL, 3a koTopoe ycraHoBjeH LleHTpaibHbIi Kype
no BairoTHOM mape VALRUB.

KnupuHroBsliii IeHTp BIpaBe NPUHSTH pelleHrne 00 yCTaHOBJICHHUH MOIHON PacueTHO 11eHbI
obnuranuu B pyOdsX OTIMYHOM OT 3HAYEHUS, PACCUUTAHHOTO IO BHIIICONHCAHHOMY
QITOPUTMY.

8.15. lns meneil MOMOTHUTETLHOTO MOHUTOPWHTA 3HAueHWH PacdeTHhIX IieH oOiwraiui,

KimpuHIroBBI LEHTP BOpPABE HCIIOIB30BaTh LIEHBI, NpenocTasisembie [leHoBeiM LleHTpOoM
HPJI B pamkax cepBuca «lIpemocraBnenue uHOpManuu O CHpaBeIMBOM CTOUMOCTH
(MHAHCOBBIX HHCTPYMEHTOB.

9. Aaroput™m pacyera CTaBOK PIHOYHOI'0 PUCKA 110 00 IUT ALUSIM

9.1.

9.2.

Ecnu mpusHak yuera mogenu iISEWMA nist pacuera cTaBOK phIHOYHOI'O PUCKA YCTAHOBIICH
«True», nast onpeaenenns CTaBKU PHIHOYHOTO pUCKa MO O0IHUralusM (J1ajnee B 3TOM pasjiene
— CraBka) oneHuBaeTcsi BonaTuiabHOCTh MPOLIEHTHBIX CTaBOK. BONMAaTUIBHOCTD MPOLIEHTHBIX
CTaBOK OIICHMBAeTCs Kak CyMMa BosaTuibHOCTHM KpHUBOM OECKYHMOHHOM JOXOIHOCTU H
Bonarunsnoctu Z-cpsga. s onenku BogaTuibHOCTH 3TUX BETMYMH MPUMEHSETCS METO
OllCHKM BoOnaTuibHOCTH Ha OCHOBE SKCIOHCHIMAIBHOTO B3BelmBaHus (exponentially
weighted moving average —- EWMA).

Pacuer BonarunbHocTd G-KpuBol BamoTel HomuHana (O _CUIVE) anamormuen pacuery
BOJIATHIIBHOCTH MeTojoM EWMA, HCIonb30BaHHOMY JUISi pacdyeTa BOJATHIBHOCTH LIEH
akuuii ¢ 3amenoi nepemennoii l; na nepemennyro I'_CUIVE | koropas mepecuntriBaetcs mo
UTOram KaXI0r0 TOProBOTO TS CIEMYIOIUM 06pazoMm:

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

abs[G _curve(d,;); -G _curve(d,;),_,]),
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IZIe MAKCUMYM OepeTcst 10 Pa3InYHbIM CPOKaM 0 j G-KpHMBOH BAIFOTBI HOMHMHAJIA.

9.3. Pacuer BomatunbHocTH Z-cpdaa (O _Zj) aHanoruued pacyery BOJATHUILHOCTH METOIOM

EWMA, ucnosib30BaHHOMY JIJIs1 pacyeTa BOJATUIILHOCTH LIEH aKIMil C 3aMEHOU MepeMeHHOU

ri Ha IMEPEMCHHYIO r_zi, KOTOpaAa MEPpCCUUTHIBACTCA 110 UTOTaM KaXXAO0I'0 TOProBOI0 AHA

CJIEIYIOIIUM 00pa3oMm:

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

rme Z Sttlmnti - pacueTHOE 3HaUYeHHe Z-CIIP3/a 110 UTOraM JHs | .

9.4. BonarunsHocTh obnuranuu ( 0;) onpenensercs no hopmyie:
o, =MDur,-(c_curve +o_z,),

rie MDU'} - MOAM(HULUPOBAHHAS JFOPALIUS OOIUTAIH.
9.5. lns onpenenenns CTaBKU MEPBOTO YPOBHSL:

o PaccuuThIBaeTCS IIPeBAPUTEIbHOE 3HAaueHHe CTAaBKH O B COOTBETCTBHH CO
CIICTYFOIIIUM AJITOPUTMOM:
- eor . -0
Cel|ln({%)h23ipl+h S’f :celllng(%j-h
1) ecnu , TO ; HAYe
q-0;

ceilin({—j-h <SP -h
2) €Clin n CpOK C MMOCJICAHETO HU3MCHCHUA
HpeI[BapI/ITeJ'IBHOFO 3HayeHus CTaBKU COCTaBIISIET HE MeHee N TOpFOBLIX ,Z[Heﬁ (HepI/IOI[

S =S5, -h

3a11peTa Ha CHUKCHUC CraBoK PBIHOYHOT'O pI/ICKa), TO !

P=gP
3) wunaue ! -1 rae ceiling — dyHKIMs OKpyTIIEHHS BBEPX [0 [EIOT0 YUCIIA.

° PaccuuTeiBaeTcs 3HaueHUE PaCUETHOW CTABKHU Vi C y4eToMm TOro, uro Pacuérnas

CTaBKa MOXCT U3MCHATHLCA TOJIBKO JUCKPETHO C MUHHUMAJIbHBIM IIarOM h:

max(S,” -G, +lig_bnd;S _1_ min)
h

o V, :min(ceilin{ J-h;s_max_ bnd).

L4 OxoHuarenbHOE 3HaueHHE CTaBKH IEepBOro ypoBHA (S_l) OMpCACIIICTCA PABHBIM

3Ha4eHUIO Pacy€THON CTaBKU PHIHOYHOI'O PUCKa Vi :

9.6. 3nauenus CTaBOK BTOPOTO YPOBHS (S _ 2i ) 1 CTaBOK TPETHEro YPOBHSA (S _ 3i ) onpenensaTCs

¢ moMonibio pacueta BonatunbHocty Ha [leproaax A oneHKH PUCKOB BTOPOTO M TPETHETO
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YPOBHEW € y4E€TOM YCTAHOBJICHHBIX MMUHMMAJIBHOIO ¥ MAKCHUMAJIbHOI'O OIrPAaHUYMTEIILHOIO
ypoBHst CTaBKH PHIHOYHOTO PUCKA JUTsI OOJTUTaIlHiA:

max r:‘]—i (7 -G, +lig_bnd);S_2_min
r
S _2, =min(ceiling = ” -h;S _max_bnd),
max r:‘}—i’ (S7 -G, +lig_bnd);S_3_min
r
S _3, =min(ceiling = -h;S _max_bnd).

h

9.7. Ecmu npusHak ydeta mojaenu iISEWMA mist pacuera CTaBOK phIHOYHOT'O PHCKA YCTAHOBJICH
«False», 1o CTaBKM pPBHIHOYHOTO PHCKA YCTAHABIMBAIOTCS PABHBIMH MHHHMAIbHBIM
OTPaHUYUTENBHBIM YPOBHAM CTaBOK PRIHOYHOT'O PHUCKA.

9.8. KuupuHTOBBIII LEHTp BIpaBe MNPHUHATH pelleHHe 00 ycTaHOBiIeHWU 3HaueHuil (CTaBoOK
[IEPBOr0, BTOPOTO U TPETHETO YPOBHEN OTIMYHBIMHU OT PACUETHBIX 3HAUCHUH.

10. Onpe)le.ﬂelme Berl—[eﬁ U HUZKHEH rpanin Jgamna3oda O€HKHU PbIHOYHBIX PUCKOB

10.1. mo aknmsaM U o0auranusaM

o BepxHssi rpaHuna Auana3soHa OLEHKHM pBIHOYHBIX PHUCKOB IIEPBOTO (BTOPOTO,
TPETHhET0) YPOBHS ompenensercs kak PacueTHas neHa B pyOsisxX IUIOC BETWYHHA
CTaBKM pHIHOYHOTO PHCKA MEPBOTO (BTOPOIO, TPETHET0) 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,)-

. HuwxHss rpaHMia auana3oHa OLEHKH pPBIHOYHBIX PHUCKOB IEPBOTO (BTOPOTO,
TPETHETO) YPOBHS oOmpenensercs kak PacueTHas 1eHa B pyOJssiX MUHYC BEJITUYMHA
CTaBKM pHIHOYHOTO PHCKA MEPBOTO (BTOPOTO, TPETHET0) 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,)-

. OkpyrieHne 3HaYCHHWI TpaHuI] JUANa30HOB OLIEHKH PUCKOB M PacdeTHBIX LIEH Mo
AKLIAM TIporcxouT 10 paspsiza Ceili ng[loglo( LOtSiZE)]+ 2, e LotSize — pasmep

jJ0oTa B PexnMe OCHOBHBIX TOPIoOB, ceiling[ ]- (GyHKIUS OKpYIJIEHUST BBEPX [0

LIEJIOTO.
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° Oxpyrienne rpaHul] 1 PacdeTHBIX 11eH B pyOJIsaX Mo 0OJUTausIM TPOUCXOIUT JI0 2T0
3HaKa MocJe 3ansaTou.
° CraBKkH pHIHOYHOTO PUCKA POCTA U MAJACHUS OMPEIECISIOTCS 10 CISAYIOIIUM
dbopmynam:
P PtHji(RUB)
J-UPi = P (RUB)
PtL; (RU B)
S_j.down;, =1—————
- P;(RUB)

10.2. Ilo KIMpUHTOBEIM cepTudrKaTaM yyacTusa U nacTpyMeHTaM Kop3uHa neHHbIX Oymar:

3HaueHusl BCEX TpaHMI] JMAla30HOB OLIEHKH PHIHOYHBIX PUCKOB M pacyeTHas LieHa Ui
KJIMPUHTOBBIX CEpTU(PUKATOB y4yacTuss M MHCTpyMeHTOB Kop3wHa [eHHBIX Oymar
yCTaHaBIUBaeTcsa paBHOH 1 (ogHOMY) pyOUIIO.

10.3. o [Ipo1eHTHBEIM WHIUKATODAM:

3HadeHus BCexX rpaHull Juarna3oHOB OLUCHKHU PBIHOYHBIX PUCKOB, 4 TAKKC CTABKHW PBIHOYHOI'O
pUcCKa poCTa U MaACHUA YCTAaHABJINBAOTCA paBHBIMU 0.

11. Anroput™m onpenejieHUs1 BepxHeil n HuKHeili rpannn LlenHoBoro kopuaopa

11.1. Batomu CICAYIOIUX pa3aciiaxX x _pnr IPUHUMACT 3HAYCHUC x _nr IJIA TOpFOB HECPE3UICHTOB
1 3HAYCHUCEC x _pr BO BCCX OCTAJIBHBIX ClIy4dasX.

11.2. Tlo obmuranmsam BepxHss rpanuna LlenoBoro kopunopa ( PcH ¢ ) ¥ HrkHss rpanuna Llenosoro

Kopuaopa ( PcL¥ ) ONPEeNsoTCs CIEAYIOMUM 00pa3oM:

Ecnu no uenHo# Oymare npu3Hak MOHUTOpPHUHTa 3asiBok Monitoring ycranosien «Het», To

k
(Pf — (Carry’ — X, CashFlow(t)) — HKAY) * (1 + PcH_max) * (1 + REPORate; * —)
PcHF = : 365007, 100
¢ FaceValue!
k
. (Pf — (Carry* — Xt CashFlow(t)) — HKAY) (1 — PcL_max) * (1 + REPORate; * m)
PcLk = £ 100

FaceValue!

Ecnu no rienHol Oymare mpu3Hak MOHUTOpUHTA 3assBOK Monitoring ycraHosieH «Jlay, To

S 1; k
(P¥ — (Carryf — T¥_; CashFlow(t)) — HKZY) * (1 + x_prllr) * (1 + RRcH; * —36500) o
k )
PcHf = min FaceValue] )
(P¥ — (Carryf — XE; CashFlow(t)) — HKJ¥) = (1 + PcH_max) * (1 + REPORate; * —36500)
100
FaceValuef *100]
S_1; k
(P — (Carryl — St CashFlow(®) — A « (1~ 5755) « (1 + Bhel3g5n)
PcL¥ = max FaceValuei" H
k=
(P¥ — (Carryk — ¥¥_; CashFlow(t)) — HKI®) * (1 — PcL_max) = (1 + REPORate, + L)
: : : - 36500/ , 100
FaceValuef
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rae st Kakaoro aus K B quamazone ot 1 1o JaraTN-/laraTO Beraucisercs

JamaT0+k ~
Carry{ = ) CashFIow(t)*(1+ REPOrate, * HamaT0+k tj,
t=/lamaT0+1 36500

e B nepsolit geHb Topros B «PexxrMe OCHOBHBIX TOproB T+» Iisl onpeneseHus] TpaHHuil
IlenoBoro kopuaopa mo obiuranusM B KadecTBe mapamerpoB PCL_max m PcH_max
ucnoib3yercs 3HaueHue 0,2.

e B pemsax mpoBepkd BO3MOXKHOCTH peructpauuu [lpennoskeHusi, HampaBlIEHHOTO Ha
3aKioueHrne BHeOUpxKeBBIX CIENIOK C LIEHHBIMU OymMaramu, BepxHsisi rpanuna LienoBoro
KopHopa (PcH_otc{‘) u HWkHAA Tpanuna LleHoBoro kopuaopa (PcL_otclk) o
0o0JUranusaM OnpeeNsoTcs ClIeIyOIIM 00pa3oM:

(ch _ (Carryﬁ‘ _ ;‘=i CashFlow(t)) — HKI[:‘) 1,2 * (1 + REPORate; * ﬁ)
PcH_otck = min (PcHY;

m *100)
FaceValue;

(P¥ — (Carryt — T, CashFlow(t)) — HKJ¥) x 0,8 * (1 + REPORate; * L)

FaceValue!

PcL_otck = max (PcL¥;

Ecnu paccunranHnas (-pie) TakKuM 00pa3oM IpaHuIIa (-bl) UMEIOT OTpULIATENIbHbIE 3HAYCHHUS,
TO UX 3HAYCHHE MEePEYCTAHABIUBAETCS PABHBIM HYIIIO.

11.3. Tlo akumsM BepxHssa rpanuia LleHoBoro kopunopa u HkHssA rpanuia LlenoBoro kopumopa
BO BpeMsi yTpeHHei JlomonHuTenbHON ToproBoi ceccun M OCHOBHOUM TOProBOi ceccuu
OTIpEAEIISAIOTCA CIEIYIOIINM 00pazoM:

Ecnu o nienHo# Oymare nmpu3Hak MOHUTOpUHTA 3assBok Monitoring ycranosien «Her», To
PcH/ =P, *(1+ PcH _max),

PcL¥ = P *(1— PcL _max)-
Ecnu no uenHo# Oymare npr3Hak MOHUTOpHUHTa 3asiBok Monitoring ycranosien «/Jla», To

PcHf

. S_1; k . p.
min [P, + (1 + m) « (1+ RRcH; * ——); P, + (1 + PcH_max)|

k

k _ _ S—ll 3
PcL; = max [Pi * (1 x—_pnr) * (1 + RRcL; * 36500

); P+ (1 — PcL_max)].

o Koodduuuentsl x_pr um x_nr onpenensioTcss Ha OCHOBAaHMU CTATUCTHUYECKOU
MH(OpPMallMK O COOTHOILIEHUHU JIBYX/IHEBHOTO M3MEHEHHUS IIeHbl IIEHHON Oymaru u
OTKJIOHCHHWA BHYTPHUIHEBHBIX LICH OT Pacuernoin IICHBI B TCUCHUC TOpFOBOFO JHA.

. Jns aknuii, TOPryeMbIX B pEeKMMax TOProB C pacdyeTaMHM B MHOCTPAHHOW BaJIOTE,
3HayeHus rpanull LleHoBoro Kkopuaopa, paccunTaHHbIE B pyOJIsiX, KOHBEPTUPYIOTCS B
WHOCTPAHHYIO BAJIOTY ITyTEM JieiieHus Ha LIeHTpalibHbIN KypC HHOCTPAHHOM BaFOThI
U3 pacueTa Ha OJIHy eInHuIy BamoTsl VAL.

. B nepBslii 1eHb TOProB B «PexnMe 0CHOBHBIX TOProB T+ [UIst ONpeeseHns TPaHULL
[lenoBoro kopuaopa mo akuusM B KadecTBe napamerpoB PcL max m PcH max
ucrnonb3yercs 3nauenue 0,4.
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11.4. ITo akuuam BepxHss rpanuna LleHoBoro kopugopa u HuxHss rpanuna LlenoBoro kopunopa
B BeuepHell J[ONOIHUTENBHOM TOProBOM CECCUU ONPENEIISIOTCS CIEAYIOIUM 00pa3oM:

PcH_evening; = PcH;
PcL_evening; = PcL;
- rae PcHi, PcLj — nenoBsie rpanuiibl HA MOMEHT 3aBepiieHuss OCHOBHOW TOPrOBOM CECCUH.

KJIMpUHTOBBIA LEHTP MOXKET IPUHATH PELICHUE O CIELUAIbHOM IOPSAKE pacyeTra IpaHuL]
[{enoBoro Kopuaopa 1o akiuu.

11.5. Ilo xiupuHroBeIM ceprudukaraM vyyacThss U mHcTpyMeHTaM Kop3uHa 1eHHbBIX Oymar
L{eHoBOM KOpHIOp (BEPXHSSA U HIDKHUE TPAHUIIBI) HE ONPECIIICTCS U HE YCTaHABIMBACTCA.

11.6. ITo IIponeHTHBIM WHAMKaTOpaM [leHOBOW KOpHIOp (BEpXHSAS M HIKHHE TPAHUIIBI) HE

OIIPCACIIICTCS U HC YCTAaHABJINBACTCA.

11.7. B cnydae HEOOXOIMMOCTH, B TOM YHCIE MPH HAIMYUH WHOOPMAIUU O CYIIECTBEHHOM
U3MEHEHUU PHIHOYHOW KOHBIOHKTYPBI, LIEH LIEHHBIX OyMar, HOBBIIIEHUH BOJIATUIBHOCTU
pbiHKa, KIMpUHrOBBI LIEHTP MOXKET NPUHATH peUIeHHEe 00 YCTAHOBJIEHWU OJHOW WU
HECKOJIbKUX IpaHull LleHoBOro Kkopuaopa OTIMYHBIMU OT PACCUUTAHHBIX KAaK B XOJI€ TOPIOB,
TaK U JI0 Ha4yajia TOPros.

12. lapameTtpsni caesaok PEIIO

12.1. Jduckont nns 3akmtoueHus cuenok PEIIO ¢ LleHTpanbHBIM KOHTPAareHTOM Ha OCHOBAaHUU
0e3a]peCHBIX 3aBOK YCTaHABIMBACTCS PABHBIM:

® [10 KJIMPHHTOBBIM CePTU(DHUKATAM YUACTUSL PAaBHBIM HYJIIO (O€3IUCKOHTHBIE);

® [10 HHCTPYMCHTaM Kop3nuHa 1eHHBIX 6VMaF CcorjiaaCHoO q)OpMy.]'Ie Ha OCHOBC JHWCKOHTa II0

LIeHHO Oymare, Bxoasuieil B Kop3uny:

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

DiscountRepoBasket; = 1

I'me KonmuuectBo niennsix Oymar B caenke PEITO onpenensercs no gpopmyre:

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

)

Kos1 — Bo nieHHbIX 6yMar = ceiling(

[ne ceiling(..., 0) — ¢byHKUMSA OKpYTICHUS BBEPX 10 LEIOTO YUCIIA.

® [10 APYI'UM NCHHBIM 6VMaFaM coriaaCHO (bOpMYJ'IC

s_1
2

rae ceiling(..., 2) — GyHKIUS OKpYTIIEHHs BBEPX 0 2-TO 3HAKa IOCIIE 3aIsATOMH.

DiscountREPO, = min| 0,3; ceiling , 2

12.2. I[OHYCTI/IMBIG S3HAYCHUA NUCKOHTA IJId aAPCCHBIX 3asBOK HaA 3aKJIHOUCHHUC CACIIOK PEIIO ¢
HeHTpaJ'IBHI)IM KOHTPAr¢HTOM yCTAaHABJIMBAKOTCS B JUAIIA30HE:

[~ min(0,9; 3 * S_1;); 0,95]
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12.3.

12.4.

g cnenok PEIIO c natoii pacueroB no nepsoit yactu Y0, kotopbie KimpuHroBslii IeHTp
3aKJIFOYAeT C YYaCTHHKOM JUIsl MEepeHOoca 00SA3aTeNbCTB MO IICHHBIM Oymaram/IeHEKHBIM

CpelcTBam, 1eHa IEPBOM YaCTH CIEIKH ( REPO _ P, ) onpezenseTcsi paBHOK PacdeTHoii 1ieHe
[IEHHOH OyMaru P (RUB).

st caenok PEITO, 3akimrouaeMbIX Y4aCTHUKOM B aJJpeCHOM U 0€3ajpeCHOM peXUMax TOProB
PEIIO c¢ IleHTpanbHBIM KOHTPareHTOM IICHa IEpBOM YacTW Juisi Jarthl pacueToB YK
OIIPEEISIETCS CIEAYIOIUM 00pa3oM:

REPO_P(Y0) = PEPO_P * (1 — DiscountREPO)
REPO_P(Yk) = PEPO_P* % (1 — DiscountREPO)
PEPO_P¥ = PEPO_P + (FaceValue® — FaceValue®) + (HKJ* — HK/?)

13. AaroputMm onpeneienus Pacuernoii crapku PEITO

13.1.

13.2.

13.3.

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

Jia onpenenenus Pacuetnsix craBok PEIIO Ha kimtodueBoii cpok T nmpoucxoauT npuBeieHUE
WUTOTOB TOPTOB (LIEHBI 3aIBOK M CJIEJIOK) B 0€3aIpeCHOM peKrUMe co CpokoM T B BaimoTe VAL
k Bamore RUB c¢ nomompr LlentpanbHbix KypcoB U LleHTpasibHOrO 3HauyeHUs
WNHnukaTMBHOTO Kypca clIeJoK cBoN B cooTBeTcTBUM ¢ MeToaukoii onpeaenenuss HKO HKI]
(AO) puck-mapaMeTpoB BaJIIOTHOIO pBHIHKA W pPBIHKA JAparoneHHslx wMetamwioB [IAO
MockoBckas bupxa, yrBep:kaeHHON KIupruHTOBBIM HEHTPOM.

B ciydae ecnu B TeueHHE TOProBOrO JHS 3aKJIIOYAINUCh CHIEIKU B 0€3aJpPECHBIX PEKUMax
toproB PEIIO ¢ llenTpanbHBIM KOHTPAareHTOM C JJaHHOM 1IEHHOW OyMaroii, pacCUUTHIBACTCS
cpennen3penieHHas ctaBka PEIIO B cootBetrcTBytomeit Bamore (REPOrate wa(T,VAL)) no
JAaHHOM IIEHHOM Oymare 1o cienyromei Gopmyre:

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

ZVqumqj(I',VAL,RUB) ’
J

rie REPOrate, | Volume, ; - CTaBKa 1 00beM j-oit cienku PEIIO B 6e3ampecHoM peskume B

Basitote VAL Ha cpok T B JieHb I.

[IpuBenennas B pyOnm cpennessBemenHas craBka PEIIO B Bamore VAL Ha cpok T
orpeJienseTcs 1o GopmyIie ¥ OKpyIJsieTcst 10 2ro 3HaKa Mocje 3ansTon

365x SWAPrate(T, VAL) |
Rc(VAL) xT ’

rae
REPOrate_wa(T,VAL) — cpenuer3semiennas craka PEIIO B Bamtote VAL Ha cpok T,

SWAPrate(T,VAL) — UuaukatusHbiii kKypce caenok ceom VALRUB ¢ BamoTHOTO phIHKa
s KiroueBoro cpoka T (B pyOitsix),
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Rc(VAL) — LientpanbHsiii Kypc caenok BantoTHoit napsl VALRUB.
13.4. O6wem topros PEIIO B Bamtore VAL Ha cpok T B pyossix (Volume(T, VAL,RUB)):

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
pexIMe,

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

Rc_q(VAL) - xonuuectBo exuuuil BamoThl VAL, 3a koTopoe ycTaHoBiieH LIeHTpanbHbIi
Kypc no BamoTtHoi nape VALRUB.

13.5. PaccuuThIBaIOTCS arperupoBaHHbIC 3HAYEHUSI OCHOBHBIX KYPCOB TI0 BCEM BaJIFOTAM.
CpennersBemennas craBka PEIIO (REPO_wa) na cpox T mo Bcem BamoTam:

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

> Volume(T, VAL, RUB)

VAL
rac

REPOrate_wa(T, VAL, RUB) — pybneBas cpenner3semieHnas craBka PEIIO B Bamore
VAL B 6e3anpecHoM pexxume Ha cpok T,

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

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

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
2oe
REPOrate_wa(T) — cpenuer3serernas craska PEITO mo BceM BamoTaM Ha Cpok T.

REPOIndex(T) — 3nauenne muamkatopa PEIIO, koTopoe ycTaHaBIMBaeTCs 1O KaXKIOH
LIEHHOI Oymare 171 KiroueBoro cpoka T. ITpu oTcyTcTBHM [UIs KITIOYEBOT'O CPOKa 3HAUEHU I
unukaropa PEIIO ¢ LIK ucnione3yercst cooTBeTcTBYIOIIAst nHANKaTHBHAsS cTaBka ROISfix
(my6nukyercs Ha caiite banka Poccun u Ha caiite Www.roisfix.ru B cetu MurepHer), B
cllydae OTCYTCTBHSI TaKOTO HHIMKATOpPAa HCIONB3YeTCsl 3HAYCHHE, pPAacCUMTAHHOE B
NPEIbIAYIIHN I1EHb.

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

13.7. Pacuernas craska PEITIO:

o 3a pyOuu TSt KITIOYEeBOro cpoka T ycranaBiauBaetcs paBaoit REPOrate(T).
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. 3a Bamroty VAL (oTMuHy0 OT pyOJieil) A KITFOYEBOTO CpoKa T OmpeensieTcs mo
dbopmye:
1+ REPOrate(T)
REPOrate(T,VAL,RUB) = 1

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

1+

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

SWAPrate(T,VAL) — UuaukatusHbeiii kKypce caenok ceoin VALRUB ¢ BamoTHOrO phIHKa
JUTS KITF04eBoro cpoka T,

Rc(VAL) — LlentpanbHblii Kypc caesnok BamoTHo# mapsl VALRUB.

13.8. Pacuernas craBka PEIIO nmo kIupuHTOBBIM cepTUdUKaTaM yIacTHsl, BBITYIICHHBIM B paMKax
umytectBeHHBIX TyloB «KCY GC Bonds», «KCY GC Shares», «KCY OFZ», «KCY
GCMETAL» u «KCY GC Expanded», B cimy4ae OTCYTCTBHUSI TOPrOB IO HMHCTPYMEHTY,
ycTaHaBlMBaeTcs: paBHou 3HaueHuto uuHaukaropa PEIIO ¢ LUK mns akuwmii, obnuranuii uimm
cpenneapudmernyeckomy 3HaueHuro uuaaukatopoB PEIIO ¢ LK nmns akiuit u obnuranmii
COOTBETCTBEHHO JJIs 33JJaHHOrO cpoka T.

. Ecimu 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 cetn
WuTepHer).

13.9. Pacuernas crtaBka PEIIO mo mHcTpymeHTam Kop3uHa IeHHbIX OyMmar ycTaHaBIUBaeTCs
paBHOW 3HAYEHUIO:

° Nunukatopa PEIIO ¢ UK nnst obnuraruit — st Kop3ussl ¢ o0auranusmMu
° Nupukaropa PEIIO ¢ K nns akuwmii - qy1st Kop3uHbl ¢ Npo4rMHy aKTUBAMHU

13.10.Pacuérnas ctaBka PEIIO no [IponieHTHBIM HHAMKATOPAM PACCUUTHIBACTCS MO CIEAYIOLIEMY
AITOPUTMY:

. Ecnu IIpouneHTHBIM MHAMKATOP UMEET CPOYHOCTh OBEPHAWT, TO pacdyE€THas CTaBKa
PEIIO paBHa HakoIuieHHOH (II0 MPOCTOMY HPOIEHTY) BILIOTH JI0 KJIIOUEBOTO CPOKa
T craBke, pacCUYMTaHHOW TI0 COOTBETCTBYIOIIEH [IporeHTHOMY WHAMKATOPY
dbopBapaHOI KPUBOIA:

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

7; — 3HaUeHUs (popBapAHOM KPUBOI Ha OYIYyIIYIO ATy I, pACCUUTHIBAOTCS Ha KaKIbIH
KaJICHAApHbBIN I€Hb

N; — 4uCI0 KaJCHIApHBIX JHEH B TOJTy, HA KOTOPBIM MIPUXOIUTCS JCHB |

T — xmr0ueBO# CPOK

NEXT_TRADE_DATE — cnenyromuii TOProBslii JeHb OTHOCUTEIBHO JAHS pacuéra
napameTpoB
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. Ecimu IIpoueHTHBI MHAMKATOP MMEET CPOYHOCTh, OTJIMYHYIO OT OBEPHAWUT, TO
pacuérnas Craska PEIIO paBHa 3HaueHuI0 GopBapAHO KPUBOIl, COOTBETCTBYIOIECH
[TpoLileHTHOMY MHIMKATOPY, Ha KJIIFOUEBOM CpPOKE .

13.11.®opBapaHble KpUBBIE, COOTBETCTBYIOIME [IpOIEHTHBIM MHIMKATOpaM, PAacCUUTHIBAIOTCS
HKO HKI] (AO) na ocHoBanuu psiHouHON 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 PacuetHoit craBku PEIIO.

13.13.Ha cpoku Mexay kitoueBbiMu cpokamu Pacuernsie craBku PEITIO onpenenstorcs MeTogoM
TuHEeHON nHTepnosnueit. Ha cpoku 6oiiee MaKCUMaIbHOTO KITF0YeBOro PacdeTHBIE cTaBKU
PEIIO ycranaBiauBaroTCsl paBHBIMHU CTaBKE MOCJIEIHETO KIIFOUEBOTO CPOKA.

13.14.Pacuérnas craBka PEIIO B py0msix mist cpoka YM omnpenensiercs 1o cleAyomei hopmyiie:

Ym
REPOrateRUB(Ym) = REPOrate(Ym) "36500 P;(RUB)

14. Onpenenenne CTaBOK MPOILEHTHOI0 PUCKA

14.1. Tlo kaxnoif 1ieHHOW Oymare, JOMYIIEHHOH K TopraM B «PexxnMe OCHOBHBIX TOproB T+», Mo
uHcTpyMeHTaM Kop3uHa 1eHHbIX Oymar U 1o KJIMPUHTOBBIM cepTU(HUKaTaM y4acTHsl B X0/
MPOLIEAYPBI pacueTa pUCK-apaMeTpoB onpeaenstorcs CTaBKU NPOLEHTHOTO PHUCKA.

14.2. Ecrm mpusHak ydera wmoaenu EWMA s pacdera CTaBOK MPOIEHTHOTO pHCKA
(iIsEWMA IR) ycraHoBieH «Truey», s omnpeAeNeHuss CTaBOK IPOLIEHTHOTO pHCKa
MIPUMEHSIETCS METOJ OLIEHKH BoaTuiIbHOCTH HAa OCHOBE 3KCIOHEHIIMAIBHOTO B3BEIIMBAHUS
(exponentially weighted moving average — EWMA).

14.3. CtaBKM NPOLIEHTHOTO PUCKA PACCUMTBHIBAIOTCS JJIS KaXKAOTO KIOYEBOro cpoka T KakIbli
Toproseiii 1eHb | Bo Bpemsi pacuera pick-IiapaMeTpoB.

14.4. Z[J'ISI pacdyeTa nmpeaABapUTCIIbHOTO 3HAYCHUA CraBku IMPOLCHTHOI'O PUCKaA A? MMPUMCHSACTCA

CHEAYIOIINNA AITOPUTM:

. PaccunThiBaeTcs BenWuMHAa W3MeHeHus craBkm ([ _ IRi) Kak MaKCUMyM U3

OJHOJHEBHOTO U ABYXJIHEBHOTO n3MeHeHus ctaBok PEITO:

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

o Onpenensercs KO3QQUIMEHT B3BeIMBaHUA &, .

Eciu BenMuMHA W3MEHeHHMs cTaBku [ _ |Ri Oonpie omneHku BomatuaeHOCcTH Oy

npensiaymero Toprooro s, 10 &;=8,,,.,.,, nHade &;=a,,,.,..°
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Qo €CU T_IR; >0y
a, =
a

eciu r_IR;, <o,

HUMCHAA

Ecnu B unTepBaie mMexay aByms TOproBeIMu THSAMH i-2 W | ObUIO GoJice OTHOTO

IPa3IHMYHOrO JHS, TO KO3()(QUIMEHT B3BEIIMBanus &; IPUPABHUBAETCS HYIIIO.

o BonarunsHoCTh paccuuThiBaeTcs o popmyse:

o, =\(l-a,) 02, +a -r_IR? . (14.1)

Ecnu m3meHeHue cTaBKH r_ IR| IPEBBICUIIO IIPEABAPUTEIILPHOC 3HAYCHHUC CraBku

p .
IMPOUOCHTHOI'O PHUCKa Ai—l " B UHTCPBAJIC MCIKAY TOprOBbIMPI OHSMU | 1 I-2 OBLIO HE

0oJiee 0JTHOTO MPA3AHUYHOTO JIHS, TO HapsAy ¢ BoIaTuiabHOCTHIO, pacCYMTaHHON IO
dbopmye (14.1), paccunTbiBaeTCs BEIIMUMHA:

~ r_IR

q

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

(14.2)

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

p
o Hpe,I[BapI/ITeJ'IBHOG 3HaueHue CTaBKH IMPOOCHTHOI'O pPHCKaA Ai OnpcaciIACTCsA B

COOTBETCTBUH CO CICAYIOIIHUM AJITOPUTMOM:

.. [ Q9o
ceiling ——— |-h_IR>A?, +h IR,
eciu d h_IR _ i1 _

. (g0
AP =ceiling —— |-h_ IR,
TO A; g h IR) -
ceiling q—‘IjR h_IR<A",~h_IR

nHadyc CCIIn H CPOK C MOCJICAHCTO U3MCHCHUA

[IpeasaputenbHOro 3HaueHust CTaBKHU MPOILIEHTHOT'O PUCKa cOCTaBisieT He MeHee N_IR
Toproseix aHel (epuos 3anpeTa Ha cHKeHne CTaBKU MPOIEHTHOTO PUCKa)

AP =A°, ~h_IR
TO ’

MHaue A? = A?_l,

rae ceiling — GyHKuums OKpyIiaeHus BBEPX JI0 LEIOT0 YUCa.

I[J'I}I OMPCACIICHUA MHUHUMAJIBHBIX OTI'pPaHUYUTCIBHBIX ypOBHCﬁ CTaBOK pOCTa "

naacHusl MPOUCHTHOI'O PUCKA YCTAHABIMUBANOTCA CTATHUYCCKUC IMApaMETPhI MMA n
SECA.

OxkoHuarenbpHble 3HaueHUs1 CTaBOK IPOLIEHTHOIO pucKa pocta u najgenus HA u LA
OTIpeNeNAI0TCs 0 (OopMyJie U OKPYTIISIFOTCA A0 2-TO 3HaKa MOCIE 3arsIToM:

P, .
HA; = ceiling (m“"”i +:"I-RRR'MMA)) “h_IR,
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14 5.

14.6.

14.7.

14.8.

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

LA; = ceiling( ) -h_IR,

rae
lig_RR - CraBka pucka peIHOYHOM JUKBUAHOCTH oneparuii PEITO,

h_IR - MunumainbHbIi miar n3MeHeHus: CTaBKU MPOICHTHOTO PHCKA.

Ecin npusnak yuera momenmn EWMA s pacuera cTaBOK MPOIEHTHOTO pHUCKa
(IsSEWMA_IR) ycranosnen «False», To CTaBku MpOIICHTHOTO PUCKA POCTa M MaJCHUS IO
LIEHHOW OyMare COOTBETCTBEHHO PABHBI:

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

[To unctpymentam Kop3una nenHsix Oymar CTaBKHM MPOIEHTHOTO PUCKA OMPENEISIOTCS 10
dbopmynam:
(RRTHij — PRICE_RUBy,; + HK/lym,, — HK[[ij) 36500

HA(Ym); =

PRICE_RUBYm]. — RRTLij 36500
p]. ) * Ym

LA(Ym); = max(
j

T'ne

PRICE_RUB(Ym); — Pacuernas craBka PETIO B pyOnsx mo mneHHo# Oymare j, BXoIsIueil B
Kop3uny nieHHbIx 6ymar

@ynkuus max() BO3BpallaeT MaKCHUMajlbHOE 3HAUYEHUE apryMEHTa Cpeiud BO3MOXKHBIX
J
3HAYEHHH |, COOTBETCTBYIOIIUX IICHHBIM OyMaram B Kop3uHe 1ieHHBIX Oymar.

Ilo IlpoueHntHbiM wuHaukaropaM CTaBKM MNPOLIEHTHOTO pHUCKA pocTa M MaJeHUS
COOTBETCTBEHHO OIPEIEIAIOTCS 10 (GopMyIaM:

. MMA . MMA

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

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

Ha natel, mpuxonsmmecs MexIy KIIOUYEBBIMH CpOKamH, 3HaueHHs (CTaBOK ITPOLIEHTHOIO
pUCKa ONpENEeNSIIOTCS  METOJOM  JIMHEMHOM  WHTepnoysiuvu (A7 WHTEPIOSIIUU
UCIIOJIb3YIOTCS BEJIMYMHBI, BEIpaKEHHBIE B MPOLIEHTaX roJoBbIX). Ha matel, npuxoasimuecs
II0CJIE MAaKCHUMAJIbHOTO KJIIOYEBOIO CpOKa, 3HaueHus CTaBOK IPOLEHTHOI'O PUCKA PaBHBI
CraBkaM NPOLIEHTHOIO pUCKAa MAaKCHMaJIbHOTO KIIFOUEBOT'O CPOKaA.
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14.9. KnupuHroBblii IIEHTp BIpaBe MPHUHATH pemieHre 00 ycraHoBieHHH CTaBOK MPOLIEHTHOTO
pHUCKa OTJIMYHBIX OT PACYETHBIX 3HAYECHUM.

15. AnropuT™M omnpe/ejieHiusl BepXHUX U HUKHMX rpanun /(uanazoHa oueHKH NPOLEHTHBIX
PHMCKOB

15.1. o ITporeHTHBIM HHINKATOPAM

. Bepxuss rpanuna Jluama3oHa OLEHKM NPOLEHTHBIX PHCKOB JUIsl cpoka YM
OIpeieNsIeTcs CIeNy0INUM 00pa3oM:

Ym
RRtH(Ym); = HA(Ym); * 36500 * Rc(VAL)

rac

Rc(VAL) — uenTpanbHbiii Kypc caenok BaimtotHoi mapel VALRUB (ecin VAL —
pyOib, To BesinunHa paBHa 1)

VAL — Baitora, cooTBeTcTByIOMIas [IpOolleHTHOMY UHIUKATOPY

o HwxkHsiss rpanuma [luama3oHa OIGHKM TIPOIICGHTHBIX PHCKOB Ui cpoka YMm
OIIpEICTISICTCS CICYIOIIUM 00pa3oM:

RRtL(Ym); = —LA(Ym); + Rc(VAL)

Ym
36500
raec

Rc(VAL) — uentpanbHblii Kype caenok BamoTHoW mapsl VALRUB (ecmu VAL —
pyOI1b, TO BeNWYMHA paBHa 1)

VAL — BamtoTa, cooTBeTcTBY0IIas [IpolieHTHOMY HHAMKATOpY
15.2. Tlo ocranbHbIM BUZaM (PMHAHCOBBIX MHCTPYMEHTOB M LIEHHBIX OyMmar

. Bepxuss rpanuna Jluama3oHa OLEHKM NPOLEHTHBIX PHCKOB JUIsl cpoka YMm
OIIpeJieTIsIeTCs CIEAYIOIIUM 00pa3oM:

Ym

RRtH(Ym); = (REPOrate(Ym) + HA(Ym);) * 36500

+ P,(RUB)

. Hwxusas rtpanuma JlmamazoHa OIIEHKM TIPOIIEHTHBIX PHCKOB I Cpoka YM
OTIpeNieNIeTCs CIeNyIOIUM 00pazoM:

m P;(RUB
% P.
36500 i )

15.3. Oxpyrnenue rpanuil J(pana3oHoB OLIEHKU MPOLIEHTHBIX PUCKOB MIPOUCXOIUT JI0 2I0 3HAKa MO

RRtL(Ym); = (REPOrate(Ym) — LA(Ym);) *

obmuramusM u g0 paspsaga ceiling[log,o( LotSize)]| + 2, rue LotSize — pasmep nora B
PexxnmMe OCHOBHBIX TOPrOB.

16. Anroput™m onpenesieHus BepxHeii n HuzkHeil rpanun Kopuaopa crapok PEIIO
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16.1. Bepxuss u HkHss rpanunbl Kopunopa craBok PEITO ycranaBimBaroTcs Al OTpaHUYESHUS
MPOILICHTHBIX CTABOK B 3asiBKaX Ha 3akitoueHue cnenok PEITO, mogaBaeMbIx yuacTHUKaMU B
xone toproB. Kopumop craBok PEIIO ycranaBnmuBaercst Juisi KakIoW IEHHOW Oymaru u
kaxaoi Kop3uHbl 1eHHbIX Oymar, Uis KaxkJI0il BalIOThl pacueToB, IS KaXAOro Koja
pacuetoB Ym/Yn.

16.2. Bepxwnss rpanuna Kopumgopa craBok PEITO ( RRCHi ) 1 HKHA rpanuna Kopugopa craBok

PEIIO (RRCLi) IICHHOM Oymaru asset /s kaxaoro koja pacdetoB Ym/Yn B Bamore VAL

OIPEICIISIFOTCS CICTYIOLUIMM 00pa3oM:

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

36500+SWAPCRate(Yn,VAL)*Yn-SWAPCRate(Ym,VAL)*Ym Yn-Ym x IR

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

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

rie

RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepxHsisi/HWKHSS TpaHHIIA
kopuaopa craBok PEITO nennoii 6ymaru asset mist koga pacueroB Ym/Yn B Bamtote VAL
REPOrate(Yn, asset, RUB) — pacuernas craBka PEIIO (B % romoBsix) 1ieHHON Oymaru asset
JUTS TaThl YN ¢ pacueTamu B pyOIsx;

SWAPCRate(Yn, VAL) — llearpansHoe 3HaueHue MHAMKATUBHOTO Kypca CIEIOK CBOII (B
%) st matel Yn (uis BamoTsl pacuetoB VAL);

X_IR — xoadpunrient otHomeHus BenuanHbl kopuaopa craBok PEIO u nuanazona oneHku
MPOLIEHTHBIX PUCKOB;

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

HroroBoe 3HaueHue Bepxuei u HuxkHel rpanuiibl Kopunopa craBok PEINO mist koxa
pacuetoB YO/Y1 onpenensiercss HCXO/Is M3 CIACAYIOIIUX YCITOBHIA:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1, asset, RUB); LSECRate)

16.3. Koapduument x_IR ompenensercss Ha OCHOBAaHMM CTAaTUCTUYECKOM HHGOpMAIMU O

COOTHOIIICHUU ABYXHEBHOTO m3MeHeHus ctaBku PEIIO mo menHol Oymare u OTKJIOHEHHS
ctaBok PEIIO cnemnok, 3akiOYeHHBIX Ha OCHOBAaHWUHW O€3aJpECHBIX 3asBOK, OT PacueTHOM
ctaBku PEIIO B Teuenue Toprosoro ass.

16.4. TI'parnnusr Kopunopa mis caenox PEITO u nemo3utos ¢ LK, 3akimrouaeMbIxX ¢ HCITOTb30BaHHEM
IIpoLieHTHOrO MHAMKATOPA, OIPEACIAIOTCS PaBHBIMU COOTBETCTBYIOIIUM I'PAHUIIAM
Kopunopa craBok PEIIO st akTHBa, ¢ KOTOPBIM 3aKJIIOYAETCSl CAENKA; TPAHUIIBI IEHCTBYIOT
JUI CyMMBI OeHUMapK-3HaueHus [IpolieHTHOr0 MHAMKATOpa U CIIpeia, BBOJUMOTIO B 3asiBKE

16.5. B aenp omnpeneneHus CKUCKa JIAI, UMEIONIUX MPaBO Ha MOJyYeHUE AUBHUICHIOB 1O aKIIHsIM,
SIBISIOIMKCS TOProBBIM THEM, WJIK B TIOCIAeAHUNA TOproBeiii A€Hb, TPEAICCTBYIOMIMI THIO
ompeeIeHUs CITMCKA JIMIT, UMEIOIINX PAaBO Ha MOJyYeHUEe JUBUICHIOB B ClIy4ae, ey AaTa
ONpEACNICHUsI CIHCKAa TMOMaJaeT Ha HETOProBbld J€Hb, W TOProBbI JE€HB, €My
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NpEIIIeCTBYIONNA, BMecTo 3HaueHus mnapamerpa LSEC wucnonbs3yercs 3HaueHHe
LSECrate_div, ycTaHOBIICHHOE UCXO/Isl U3 BEJIMYMHBI TUBUJICHIOB B COOTBETCTBHH C 11. 20.3.

16.6. Hwxusas rpanuna Kopumopa craBok PEITO B ITMKBUAAIIMOHHOM pEXUME yCTaHABIMBACTCS

paBHOI1

CTaBKe IepeHoca no 1eHHbiM 6ymaram SECRate, onpeneneHHoi B COOTBETCTBUU C

pazaenom 20.

17. lIpouenypa casura I'panunbl neHoBoro kopugopa u I'pannusl kopugopa crapok PEIIO

B X0/1e T

Opros (pacmiMpeHye eHOBOro Kopuaopa u kopuaopa crasok PEIIO)

17.1.CnBur rpanuns! llenoBoro xopumopa u rpanunsl Kopupopa craBok PEIIO (manee —
['panuna xopujopa) aiasi LEHHOW Oymaru B XOJie€ TOPrOB IPOU3BOJAUTCA B Cllydyae

Cpa6aTbIBaHI/I$I AaBTOMAaTH4YCCKOI'O CUIHaJIa O H606XOI[I/IMOCTI/I caABuUra rpaHI/IHH KOpHI0pa,

3a MCKIIIOYEHHEM ClIy4yaeB, YKa3aHHbIX B 11.17.4 Metoauku. CurHan He cpabaThIBaeT 10
IIEHHBIM Oymaram, 1o KOTOPbIM 3HadeHue mapamerpa Monitoring ycraHoBIeHO paBHBIM
«Falsey.

17.2.B pe
CaABHU

xumax ToproB PEIIO c¢ LIK ¢ pacueraMu B MHOCTpaHHBIX Ball0oTaX HEOOXOJUMOCTh
ra ['panui kopuaopa He OTCIEKUBACTCS, U CUTHAIIBI HE cpadaTHIBAIOT.

17.3.Bo Bpems yTpeHHeH [[0mMoTHUTETFHOM TOProBOM cecCHu He0OX0IMMOCTh ciBrura ['paHuly
KOpHUIOpa HE OTCIICKUBACTCS, U CUTHAJIBI HE cpabaThIBAIOT.

17.4 KnupuHroBelif LEHTp BOpaBe MNPUHATH pELIEHHE OCTaBUTh ['paHuily Kopuaopa 0Oe3

W3MEHEHHUH B CJIyuac Halln4ius I/IH(I)OpMaLII/II/I 00 OTCYTCTBHUU 3HAYUTCIIbHBIX H3MEHEHUN

TeKymeﬁ KOHBIOHKTYPHBI pbIHKA, IIPU OTCYTCTBUU PCUPCICHTATHUBHOI'O 00BEMa 3asBOK U
CACJIOK, a4 TAKXKXC B HUHLBIX CJIydasdX, B TOM YHUCIC IIPU Cpa6aTBIBaHI/II/I ABTOMAaTU4YCCKOI'O

CHUTH

aja o HCO6XO):[I/IMOCTI/I CABHUTA.

17.5.T1o llenoBsiM KOpUIOpaM mocie Bpemenu pacuera puck-nmapaMeTposB:

Ecnu mo nenno#t Oymare ycranosien ¢uiar Autochange = False, casur rpanwi
[{eHOBOTO KOpUAOPA HE OCYIIECTBISAETCS, 32 UCKIIOUEHHEM ciBUTa rpaHull LleHoBoro
KOpHJIOpa B LEJISX CHUHXPOHM3AIMM C pHUCK-apamerpamMu CpoOuHOTO pBIHKA,
M3MEHEHHBIMU HA MOMEHT BpemeHu pacuera pucK-1apaMeTposB.

Ecnu mo mennoit Gymare ycranomieH (ar Autochange = True, caBuru rpanmit
[leHoBOrOo KOpUIOpa OCYLIECTBIISIFOTCS 1O T€X MOp, MOKa KOJUYECTBO CIBUIOB IO
HeHHOI\/'I 6yMare HEC JOCTUTHET MAKCUMAJIBHOTO A0IIyCTUMOTI'O 3HA4YCHHA,
omnpenensemoro mapamerpom Autochange_ MAX_evening. ITocite 3TOro cABUT rpaHuil
L{eHoBOrO KOpUAOPA HE OCYIIECTBISAETCS, 32 UCKIIOUEHHEM c/iBUra rpanull L{enoBoro
KOpUZOpa B MLEIIX CHUHXPOHU3AIMM C pHUCK-TTapameTrpamMu CpoOyHOTO phIHKA,
M3MEHEHHBIMH Ha MOMEHT BpemeHu pacdera puck-mapaMeTpoB.

17.6.ITo LlenoBbIM KOpUIOpaM B TeueHHe OCHOBHOM TOProBOM ceccuu:

Ecnu mo nenHoit Oymare ycranoenen ¢uar Autochange = False, cmBur rpanun
LleHOBOTO KOpHUIOpa HE OCYIIECTBISACTCS.
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Ecnu mo nennoii Oymare ycranomieH (iar Autochange = True, caBuru rpanmit
I{eHOBOrO KOpUI0pa OCYLIECTBIISIOTCS O TEX MOpP, MOKA KOJIMYECTBO CIBUIOB IIO
1eHHo Oymare He JOCTHUTHET MAaKCHMAaJbHOTO JOMYCTHMOTO 3HAYCHUS,
omnpenensemoro mapamerpom Autochange_MAX_main. Tlociie 3TOro caBUr rpaHui
[{eHOBOIrO KOpPHIOpa HE OCYILIECTBISETCS.

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

Ecnu no nennoit 6ymare ycranosien (ar Autochange IR = False, capur rpanui
Kopunopa craBok PEIIO nHe ocymiectBisieTcs.

Ecnu mo nennoii 6ymare ycranosied daar Autochange IR = True, casuru rpaHumi
Kopunopa craBox PEIIO ocymiecTBistOTCs 10 T€X MOp, OKa KOJIMYECTBO CIIBUTOB T10
IeHHOM Oymare He JOCTUTHET MaKCHUMaJIbHOTO JOMYCTUMOIO 3HAYCHWS,
ompenensemoro mapamerpom Autochange IR_MAX evening. Ilocie storo cusur
rpanul] Kopunopa craBok PEIIO He ocymiecTBisiercs.

17.8.11o Kopunopam craBok PEIIO B Teuenre OcHOBHOI TOPrOBOM CECCUMU:

Ecau mo niennoi 6ymare ycranosien ¢uiar Autochange IR = False, caur rpanuil
Kopunopa craBok PEIIO He ocymiectBusieTcs.

Ecnu no nennoit 6ymare ycranosieH ar Autochange IR = True, caBuru rpaHuil
Kopunopa craBox PEIIO ocymiecTBistoTCs 10 T€X MOp, MOKa KOJIMYECTBO CIIBUTOB T10
IeHHol Oymare He JIOCTUTHET MAaKCHMAJbHOTO JOIMYCTHMOTO 3HAYCHHS,
ompenensiemoro mapamerpom Autochange IR_MAX _main. Tlocme 3Toro casur
rpanun Kopunopa craBok PEIIO He ocymiecTBisercs.

17.9.Curnamom o HCO6XOI[I/IMOCTI/I CABUI'a T'paHUIL HCHOBHX KOpHUAOpPOB IJIsT KOHTPOJIA LCH
3asBOK Ha 3aKJIFOYCHUEC CACIIOK IO IOKYIIKEC U IMPOAaKC HCHHBIX 6yMar ABJIACTCA OJHO U3

cnenyromux coOblTuil (mpu 3ToM Topru Hepe3uJeHTOB HUKAaKMUM 00pa3oM HE MOTyT
MOBJIUATH HA CUTHAM):

e i1 Jr000ro cpoka K IeHbl Jydmmx Oe3aJpecHBIX 3asBOK Ha ITOKYIKY,

HaXOJSAIIMXCS B O4Yepedu 3asBOK, (JIy4IIMA CHpOC) MPUOIU3HUINCH K BEpXHEH
rpannne 1[eHOBOro KOpHAOpa Ha BENMYHHY, MEHbIIYIO 3HaueHus w * (PcHY —
PcL¥) u Takoe cocTosHMe PHIHKA COXDAHSANOCH B TEUEHHE IEPHOJAA BPEMEHH,
ONpEENsIeMOr0 3HAa4YeHUEM pHUCK—TIapamerpa U BO BpeMs OCHOBHOM TOpProBOi
ceccMM MWJIM Ha BEIWYUHY, MEHBIIYIO 3HAYEHUA W * (PCH_eveningf‘ —
PcL_eveningf‘) U TaKO€ COCTOSHUE pPBhIHKA COXPAHSIOCh B TEYEHUU MEPHOJA
BPEMEHH, OIPEIENsIeMOro 3HAYCHHWEM pHUCK-TIapameTpa U_€evening Bo BpeMms
BeuepHen J[OMOJTHUTENBHON TOPrOBOM CECCHH,

s r000ro cpoka K meHel JTydmmx Oe3aJpecHBIX 3asBOK Ha IPOAAXKY,
HaXOJSIIMUXCS B OYepeAM 3asBOK, (JIydllee MpeIoKeHUe) NPUOIU3UIUCE K
HIDKHEH Tpanuiie LleHoBoro kopujaopa Ha BEIHYMHY, MEHBIIYIO 3HAYCHUS W *
(PcHf — PcL¥) m Ttakoe cocrostHMe phIHKA COXPAaHAIOCH B TEUECHHE MEPHOA
BpPEMEHH, OMpPEIeNIeMOro 3HaYeHHEM pHCK—TapameTpa U Bo Bpemsi OCHOBHOM

TOPrOBOM CECCUU WJIM HA BEJIUYMHY, MEHBIIIYIO 3HAUEHUS W * (PcH_eveningll‘ -
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PcL_evening{‘)n TaKoe COCTOSHUE PbIHKA COXPAHSUIOCh B TEUEHUH MEepuoaa
BPEMCHH, OIPEICIIEMOr0 3HAUYCHHEM pHCK-TIapaMeTpa U_€evening Bo Bpems
BeuepHel J[omoaHUTEbHOM TOProBOM CECCHH,

® I UHCTPYMEHTOB, TOPTYEMBIX OJHOBPEMEHHO B PEKUMaX OCHOBHBIX TOPros T+
C pacueTaMd B POCCHUHCKHX pYyOJSIX M HMHOCTPAHHOW BaiOTE, CUTHAJIOM O
HEOOXOUMOCTH cABUTa TpaHull L[eHOBBIX KOPHUAOPOB BO BCEX YKa3aHHBIX
pPEKHUMax MOXKET SIBJISITBCS CUTHAI O HEOOXOMUMOCTU ciaBura rpanuil L{eHoBbIx
KOPHJIOPOB XOTs ObI B OJHOM U3 YKa3aHHBIX pe:kuMoB. CnBuru rpanul] L{eHoBbIx
KOPHUIOPOB OCYLIECTBIISIOTCS CHHXPOHHO BO BCEX PEXKUMaX TOProB C pacyeTaMu B
POCCUICKHX pyOJIIX M MHOCTPAHHOW BaJIOTE.

17.10. CurnanoM o HeoOxoauMocTu caBura rpanuibl Kopugopa craBok PEITIO Ha cpok K
JUIsS KOHTPOJIsSI IISH 3asBOK Ha 3akiroueHue caenok PETIO Ha cpok K mo mpusiedenuto u
pa3MEIeHNI0 JICHE)KHBIX CPEACTB SIBISETCS OJHO M3 CIEIYIOIIUX COOBITHH (TIpu 3TOM
Topru Hepe3uIeHTOB HUKAaKUM 00pa3oM He MOT'YT IOBJIMSATh Ha CUTHAN):

. CTaBKM Jy4yIIMX Oe3aJpecHbIX 3asBOK Ha MPHUBJICUEHUE JICHEKHBIX CPE/ICTB,
HaxXOJIAIIMXCS B OYEpeaH 3asBOK, MPUOJM3WINCH K BepxHel rpanuie Kopumopa

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

COXpAaHSUIOCh B TEYEHHUE IEpPHOAAa BPEMEHH, ONPEAENIEMOro 3HAauY€HUEM PHCK—
napamerpa U_IR;

L CTaBKHU JIy4YIIUX 6633I[pCCHI:IX 3aj4BOK Ha pasMCIICHUEC JCHCKHBIX CpPCIACTB,
HaxoOdmuxcsa B OUCpPCAU 3asBOK, HpI/I6J'H/ISI/IJ'II/IC]':> K HIDKHEH rpaHune Koplzmopa
SECA-wW_IR

ctaBok PEI1O Ha BenmuunHy, MEHBIIIYIO 3HAUECHUS — s 1 TAKOE COCTOSHHUE PbIHKA
X

COXpaHJIOCh B TEYEHHE IEpPHOAAa BPEMEHH, ONPEAENIeMOro 3HAau€HUEM pPHCK—
napamerpa U_IR;

. ITocne Bpemenu pacuera puck-napamerpos B peskuMax Topros PEITO c LIK curnanst
0 HeoOxonumocTu casuros rpanull Kopugopa craBok PEITIO He oTcnexuBaroTcs u
CIBUTH HE IIPOU3BOAATCS;

17.11. B cnyuyae korga aBTOMaTM4YecKMi CHrHal He cpaOaTbIBaeT U OJHOBPEMEHHO
HaOJroaeTcsl CUTyanus NpuOIMKeHHs IeHbl IleHHoM Oymaru/ctaBku crenku PEITIO mo

IIEHHOI Oymare Ha BHEOMpPKEBOM pbIHKE K ['paHuIle Kopuaopa Ha BEIMYHHY, MEHBIIYIO

MMA-w _IR N .
3HAYEHUS — — —— HIIM HAXOXK/ICHHs €€ BHE I'pannn xopunaopa, KimmpuHroBslii neHTp
x_

MOKCT MMPUHATH PCHICHUC CABUHYTH FpaHI/IL[y Kopuaopa.

17.12. [Tpy npuHATHM pelIeHus O CABUTe BEPXHUX (HMKHUX) rpaHul] L{eHOBBIX KOpUIOPOB
JUISL KOHTPOJIS 1I€H 3asBOK Ha 3aKJIF0UEHHUE CJIENIOK I10 MOKYTKe U MpoJiaXke IIEHHbIX OyMar,
BEPXHsA (HUXKHSS) TpaHHIAa NepecuuThiBatoTcs mo Gopmynam u3z n. 11.2-11.3 ¢ yuetom

yYBEIMYEHUS MapameTpa S 1 Ha BENWYHUHY 2'5h|ft'5_1i_1.Ean [IOJIy4YEHHOE 3HAYEHUE

BepXHEN(HIKHEN) TpaHUIlbl O0bIe(MEHbBIIIE) YeM OTpaHUYUTEIbHbIE YPOBHH, TO HOBOE
3HAUYCHHE BEpXHEH(HIKHEHW) TpaHumbl lleHOBOro Kopumopa TPUHUMAETCS pPaBHBIM
yKka3aHHBIM B (hopmysiax m.11.2-11.3 orpaHUYHTEIILHBIM YPOBHSIM.
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Jl1s akiui, TOpryeMsIX B PEKUMaxX TOPTOB C PACY€TaAMU B MHOCTPAHHOM BAIIIOTE, 3HAYECHUS
OTrpaHMYUTENBbHBIX ypOBHEH TIpaHul] lleHOBOro kopujaopa, paccuMTaHHble B pyOIIsX,
KOHBEPTHPYIOTCSI B HMHOCTPAHHYIO BallIOTy IIyTeM JejcHHus Ha LleHTpanbHbId Kype
MHOCTPAaHHOMN BaJIIOTHI U3 pacyeTa Ha OJIHY eMHULlY BamtoTel VAL.

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

17.13. [Tpu npuHATHM pelieHus O CABUIe BEpXHEW (HukHeW) rpaHuisl Kopumopa craBok
PETIIO na cpox k:
o I'panunpl  quamna3soHOB OLIGHKM IPOLIEHTHBIX PHUCKOB 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'PAHUI I[uanae.ona OLCHKH PBIHOYHBLIX PUCKOB B X0/I€ TOProB

18.1. [lpu caBure BepxHell (HWXKHEW) TpaHuibl LleHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PexuMa OCHOBHBIX TOProB T-+» MPOUCXOAUT CIBUT BEPXHUX (HMKHHX)
rpanul /luanazoHa OLIEHKM PHIHOYHBIX PUCKOB MEPBOrO, BTOPOro U TpeThero yposHel. [1o
aKIUsAM M OOJUranysM CIBUTU LEHOBBIX T'PaHUIl U TPAHUIl PUCKOB MPOMCXOIAT 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)
x_pnr

A

1
rae
S_1i.1— 3HavYeHHe CTaBKH PHIHOYHOTO PHCKA MIEPBOTO YPOBHSI, OMPECICHHOE B ICHB 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 — pneicTBoBaBIIME HAa MOMEHT CIBHUIA 3HAYEHHS BEPXHUX

r'paHuIl Z[I/IaHa30Ha OLICHKU PBIHOYHBIX PUCKOB IIEPBOI'0, BTOPOTIO U TPETHETO ypOBHCfI.

18.3. HoBoe 3HaueHHE COOTBETCTBYIOIIMX HIDKHUX TPAHUIL IMAa30Ha OlEHKU PHIHOYHBIX PUCKOB
OIIpEICIISIETCS CIEAYIOIIUM 00pa3oM:
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PtL 1™ =PtL_1-A

PIL_2™ =PiL_2-A,

PIL_3™ =PtL_3-A,

rac

PtL _1,PtL 2, PtL 3 — 1eiiCTBOBABIIME HA MOMEHT CABUTra 3HAYEHHSI HHUKHUX TPAHMI]

JlnanazoHa OLICHKH PHIHOYHBIX PUCKOB IIEPBOI0, BTOPOIO U TPETHErO YPOBHEM.

18.4.Ecnu paccuntanHas (-bie) TaKUM 00pa30M rpaHuIa (-bl) UMEIOT OTPULIATENIbHbIC 3HAYCHNU,
TO UX 3HAYEHUE [IEPEYyCTaHABIUBAETCS PABHBIM HYJIIO.

18.5.1Tpu
nepe

nepeonpeaesieHud TrpaHul] /[pama3zoHa OLIEHKH PBIHOYHBIX PHCKOB IMPOUCXOIUT
oIpe/ieJICHHE CTAaBOK PHIHOYHOTO pHcKa pocta/maaeHus mo Gpopmysam u3 m. 10.1.

18.6.ITociie Bpemenu pacuera pucK-TIapaMeTpOB:

Ecnu mo uenHo#t Oymare ycranosien ¢uar Autochange = False, cmBur rpanuil
Jlnarna3zoHa OlEHKU PHIHOYHBIX PUCKOB HE OCYIIECTBIISICTCS, 32 UCKITFOUEHUEM CIIBUTA
rpanul /luama3oHa OICHKH PBIHOYHBIX PHUCKOB B IIEISAX CHHXPOHHU3ALMH C PHUCK-
napaMeTpaMH CpOYHOI'O PhIHKA, K3MEHEHHBIMM Ha MOMEHT BpemeHu pacyeTa pHcK-
napaMeTpoB;

Ecnu mo mennoi Oymare ycranomieH (ar Autochange = True, caBuru rpanwil
Jlnana3oHa OIEHKH PHIHOYHBIX PUCKOB OCYILIECTBISIFOTCS CTaHAAPTHBIM 00pa3oM 110
TEX MOP, MOKa KOJIMYECTBO CABHUIOB IO IEHHOM OyMare He JIOCTUTHET MaKCUMaJIbHOTO
JONMYCTHMOTO 3HAYeHHs, ompexaernseMoro napamerpom Autochange MAX_evening.
[Tocne »srtoro caBur rpanul Jluama3oHa OIGHKH pPBIHOYHBIX PHCKOB HE
OCYIIECTBIISICTCS, 32 UCKIIFOYCHUEM CIBHIra rpaHull J[pama3oHa OLEHKH PBIHOYHBIX
PHCKOB B MENAX CHHXPOHM3AIMK C pUCK-apamerpamMd CpodyHOro phIHKA,
M3MEHEHHBIMH Ha MOMEHT BpemMeHu pacyera pucK-apaMeTpoB.

18.7. B Tteuenne OCHOBHO# TOPTrOBOM CECCHU:

Ecnu mo nenHoit Oymare ycranoenen ¢uar Autochange = False, cmBur rpanun
JlnanazoHa OIIEHKH PHIHOYHBIX PUCKOB HE OCYIIIECTBIIIETCS,

Ecnu mo unenHo#t Oymare ycraHomieH ¢uar Autochange = True, caBuru rpaHuil
JlnamazoHa OIeHKH PHIHOYHBIX PHCKOB OCYIIECTBIISIFOTCS CTaHAAPTHBIM 00pazoM JI0
TEX MOp, TOKa KOJIMYECTBO CBUTOB O IIEHHON OyMare He JOCTHUTHET MaKCHMaJIbHOTO
JIOMTyCTUMOTO 3HA4YeHHUs, ompenenseMoro mapamerpom Autochange MAX_main.
[Tocne »storo caur TrpaHull Jluama3oHa OLIEHKM PHIHOYHBIX PHUCKOB HE
OCYILIECTBIISETCS.
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19. Hpoueuypa CABHUTI'A TPAaHUIbI I[nanmona OICHKHU IIPOLECHTHBIX PUCKOB B X0/1€ TOPros

19.1.TIpu cpabaTpiBaHUM CUTHAjJa O CABHWIe BepxHEH (HmKHEH) rpanuibl Kopumopa craBok
PETIO ¢ kogamu pacuetoB YM\YN IPOUCXOIUT MEPECUET BCIIOMOTaTEIbHBIX MapaMeTPOB
JUISL KITFOUEBOTO CpoKa YN:

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

19.2.TTepecuer BCIOMOTATEIbHBIX MApPaMETPOB JJsi CPOKOB YK, OTIIMYHBIX OT KIIFOYEBBIX,
MPOUCXOIUT METOI0M JIMHEHHOW UHTEPIOSAIIH.

19.3.I'paHuIIbI TUATIA30HOB OLIEHKH IPOICHTHBIX PUCKOB MEPECUNTHIBAIOTCS MO (opMmysiaMm U3
. 15.1-15.2.

19.4.TTocnie Bpemenu pacyera puck-napaMeTpoB:

o Ecnu no niennoit Oymare ycranosien ¢iar Autochange IR = False, capur rpanui
Jlnana3oHa OIEHKH MPOICHTHBIX PUCKOB HE OCYIIECTBIISETCS;

o Ecnu o nenHoit Oymare ycranosieH ¢aar Autochange IR = True, caBuru rpaHui
Jlnana3oHa OICHKH MPOIEHTHBIX PUCKOB OCYIIECTBISIFOTCS CTaHAAPTHBIM 00pa3oM
J0 TeX TOp, MOKa KOJHYECTBO CIBMIOB IO IIEHHOH OyMare HE IOCTHTHET
MaKCHMaJbHOTO  JIOMYCTHMOIO  3HAYCHMsI,  OINPEAC/IIEMOr0  HapaMeTpoM
Autochange IR_MAX_ evening. Tlocie storo caur rpanuil Jlpama3oHa OICHKH
MPOICHTHBIX PUCKOB HE OCYIICCTBIISCTCS.

19.5. B Teuenne OCHOBHOM TOPTOBOM CECCHUU:

o Ecnu no uennoii Oymare ycranosner ¢uar Autochange_ IR = False, ciBur rpanun
JlnamazoHa OIIEHKH MPOIICHTHBIX PUCKOB HE OCYIIECTBIISIETCS,

. Ecnu mo nenHo#i Oymare ycranosied daar Autochange IR = True, caBuru rpaHuil
Jlnama3oHa OIEHKH MPOIICHTHBIX PUCKOB OCYIIECTBIIIIOTCS CTaHIAPTHBIM 00pa3om
0 TeX IOp, IMOKAa KOJUYECTBO CIBUTOB IO IICHHOH Oymare He JOCTUTHET
MaKCUMaJIbHOTO  JIOMYCTUMOTO  3HAYCHHS,  OMPEACIIIEMOTO  IapaMeTpoM
Autochange IR_MAX_main. Tlocme storo caur rpanuil Jlpama3oHa OICHKH
MPOIIEHTHBIX PUCKOB HE OCYIIECTBIISIETCS.

20. Aaroput™m onpenesiennss CTaBKH nepeHoca

20.1. CraBka nepeHoca o pyoJsM yCTaHAaBIUBAaeTCS €JUHOM I BCeX LIEHHBIX Oymar Kak
muHamudeckuit mapamerp MONEYRatei. PaccuntsiBaercs o opmyiie:

MONEYRate; = max (Kmoney * RUSFAR;; MONEY Rate_min)
I'ne
RUSFAR; — 3nauenune nunaukaropa RUSFAR ON RUB, onpenenennoe B 1eHb 1

MONEYRate_min - MHHUMaJbHBI OTrPaHUYUTEIBHBIH YPOBCHb CTaBKH MEPEHOCA II0
pyOsim, ycranaBnuBaetcs pemieHrnem HKI]
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Kmoney — K03 durnent, npumMensiembiii k craBke RUSFAR; mis onpeneneHus: BeTHUUHbBI
CTaBKHU MIEPEHOCa 1Mo pyOIisiM, yctaHaBiauBaeTcs pemenneM HKI]

20.2.CTtaBka nepeHoca 1o IeHHbIM OymMaraM pacCYMTBIBACTCS 10 CIAeAYoIIeH Gpopmyie:

SECrate = min(RRcL, HSECrate) ,

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

20.3.B gacHb ompeneicHHs CIHMCKA JUI, UMCIOIIMX IPaBO Ha TOJyYeHUE JWBHUIACHIOB TIO
akuuaM, sBisAomMiAca  TOproBeiM  JTHEM, WIH MOCAEeAHUA TOproBwlid  JICHB,
MPEIIIECTBYIOMUN JTHIO ONpPEISICHUsS CIUCKA, WMCIOIIMX MPaBO HA IOJyYCHHE
JTUBUJICHIOB B CIIy4ae, €CJIM JaTa ONPE/ISIICHUs CITUCKA TOTaIaeT Ha HETOPTOBEIN JIeHb, H
ToproBeiii neHb, €My MPEIIICCTBYIONINI, BMecTO 3HaueHuid mapamerpoB HSECrate u
LSECrate wucnons3yrorcs 3uadenuss HSECrate_div, LSECrate_div, ycraHoBieHHbIC
UCXOJIS U3 BEJIMYMHBI TUBUJICH/IOB 110 aKIHSIM, JIJI1 KOTOPBIX PACCUNTHIBAIOTCS apaMeTpBhI.

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

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

LSECrate_div = min (HSECrate_div ; LSECrate)
rie
floor — GyHKIWs OKPYTIIEHHS BHHU3 10 I[€JI0T0 YHUCIIA.

N — xommuecTBO KajeHaapHbix mHeir B caenke PEITO ¢ komom pacueroB YO0/Y1,
3aKJTFOYEHHON B JIEHb OIpeNeeHHs] CIUCKa IUI, UMEIOUIMX TPaBO Ha TMOIy4YCHHE
JUBUIECHIOB 110 aKIIUAM,

t_div — craBka HaJIOrOOOJIOKEHHUST TUBH/ICHTHBIX BBIIJIAT (B COOTBETCTBHHU ¢ [IpaBuiaMu
KJIMPHUHTa Ha (DOHJIOBOM PBIHKE ),

P(RUB) — pacueTHas 1ieHa aKIIMK B POCCUHCKUX PyOIIsX,
Div(RUB) — Benn4rHa TUBHICHIHBIX BBIIUIAT [0 AKI[UH B POCCHICKHUX PYOIIsX.

Jlis TUBWICHIHBIX BBIIUIAT B BaJIOTE, OTIWYHON OT POCCHICKOrO pyOJis, 3HAYCHHE
Div(RUB) onpenensiercst mo ¢popmysie:

Rc(VAL)

Div(RUB) = Div(VAL) * ——————
w(RUB) = Div(VAL) * g =225

20.4.]Ins mepeHoca 00s3aTENbCTB B IIEHHONH OyMare HCIONB3YyeTCsl TeKylllee 3Ha4YeHHe
napamerpa SECRate o nanHoi 1ieHHOM Oymare Ha MOMeHT 3akitoueHus cruenku PEITO
(cmenku KyminM-poAaky IeHHbIX Oymar) mo CtaBke mepeHoca.

20.5.CraBka nepeHoca 1o IIeHHbIM OyMaram MepecYuThIBACTCS KaXKIbIi Pa3 MPH CIBUTEe HUKHEH
rpanuiel Kopumopa craBok PEINO mnst xoma pacuéroB YO/Y1 (RRcL), ecnu caur
NPOM3BEIEH HE MO3/IHEE BpeMEHH, OTpakaemoro B mapamerpe cutoff time. Eciu ciur 0601
NpOU3BEIEH MO3/HEe 3TOro BpeMeHH, CTaBKa epeHoca He MepecuUnThIBACTCS.

HKO HKI] (40)



Memoouka onpedenenuss HKO HKL (A0) puck-napamempos (oHo06020 pbiHKA U DbIHKA

oenoszumos 14

O Mockosckas Bupaca cmp. 45 uz 50

21. HpneM I/IHOCTpaHHOﬁ BAJIIOTHI B 00ecreveHne Ha (l)OHZ[OBOM PBIHKE U PBIHKE A€IIO3UTOB

21.1. MHHocTpaHHas BajiOTa, a TaKke TpeOOBaHMA/00s3aTeIbCTBA B HMHOCTPAHHOM BaTIOTE

YUUTBHIBAIOTCS MPU pacyeTe JOCTAaTOYHOCTH obecrieyeHus B cooTBeTcTBUU ¢ [IpaBuiamu
KJIMPUHTA C MOMOIIBI0 PUCK-TIAPaMETPOB, YCTAHOBJICHHBIX B COOTBETCTBUU C MeToaukon
onpenenenus HKO HKI] (AO) puck-mapaMeTpoB BaJIOTHOTO PhIHKA M PBIHKA JPAroleHHBIX
metauioB [TAO MockoBckast bupska (yrBepxkmaaercss KTupuHTOBBIM IIEHTPOM).

21.2. B cnyyae M3MEHEHUS PUCK-TIApaMETPOB JUISI COOTBETCTBYIOILICH BAJIOTHI O Ha4ala U B

xoJe ToproB Ha BamOTHOM pbiHKE [ITAO MockoBckas bupka HOBblE 3HAUEHUS PUCK-

napaMeTpoB MPUMEHSIOTCS TIPH pacyeTe JOCTATOYHOCTH OOecreueHus: Ha (JOHIOBOM PHIHKE

H PBIHKEC JICTIO3UTOB.

22. Tlopsiiok ompeaejieHdsl LeH 0ATaHCUPYIOUIUX cIeJOK Ha (OHI0BOM pPbIHKE M PbIHKE
JeM03UTOB

22.1. CnpaBennuBasi pplHOYHAS IIeHA [IEHHON Oymaru Juis 1eseil 3akodeHus 0anaHCUpYOIUX

CIIEIOK

MCKAY KHI/IpI/IHFOBHM OCHTPOM H HO6pOCOBeCTHHM Y4aCTHUKOM KIJIMPpUHTA

OIpeeNsieTCs KakK:

IIOCJIEIHASL ONpENEIeHHAasl BEPXHss I'paHuna LleHoBoro kopuaopa, paccyuTaHHas B
coorBercTBUU ¢ Pasznmenom 11 Meronuku [uist 1aThl, COOTBETCTBYIOLIEH JaTe
UCTIONTHEHUST ~ 00s3aTenbCcTB 1O OasaHCHUPYIOIIEH — cienke, B BaJIoTe,
COOTBETCTBYIOILEH BAJIIOTE PACUETOB 10 OATAaHCUPYIOLIEH CIIEJIKH — IPH 3aKIF0UEHUN
OaaHCHUPYIOUIMX CHEJIOK M0 LIEHHbIM Oymaram Mexay KiIMpuHTOBBIM LIEHTPOM U
JloGpOCOBECTHBIMM yYaCTHUKAaMHU KIMpPUHTa 0e3 MOoJaud 3asBOK NpU HAJIUYUHU Y
HenoOpocoBecTHBIX yYaCTHMKOB KJIMpUHra MTOroBoro HeTTo-00s3aTesIbCTBA IO
LEHHbIM OyMmaram, AJisi UCIOJHEHHUS KOTOPOTO HEJIOCTaTOYHO LIEHHBIX Oymar, B
CIy4asiX, YCTaHOBJICHHbIX IIpaBuinamMum KIMpHHra, 3a HCKIIOYEHHEM Cilydas
3aKJII0YEHUS OaJIaHCUPYIOLIUX CENIOK B XOJI€ IMKBUIALIMOHHOTO HETTHHTA,

MOCJICNTHSASI OTpe/ieSieHHass HWXKHsA Tpanuia L{eHoBoro kopumopa, paccuuTaHHas B
cootrBeTcTBUM C Pasmenom 11 Meroauku st 1aThl, COOTBETCTBYIOIIEH JaTe
WCTIOJTHEHHUSI ~ 00s3aTeNbCTB MO OajaHCUpYyIOImeW  CAENKE, B  BallloTe,
COOTBETCTBYIOIIEH BAIFOTE PACUETOB MO OATAHCUPYIOMIECH CACNKE — MPU 3aKITFOUCHUHT
OaTaHCHPYIONIUX CAETIOK MO IEHHBIM Oymaram Mexay KiIupuHTOBBIM IEHTPOM H
J1oOpOCOBECTHRIMU YYaCTHUKAMH KIWPHHTa 0€3 TMOoJa4yd 3asBOK IMPU HAIHYUU Y
HenoOGpocoBecTHBIX y4acTHUKOB KIMpUHTa MTOTOBOTO HETTO-00s53aTENbCTBA IO
JIEHEXKHBIM CpEACTBaM, JJIi HCIIOJIHEHUS KOTOPOrO HEIOCTATOYHO JICHEKHBIX
CpPEeACTB, B CiIyyasix, YCTaHOBJIEHHbIX lIpaBunamu KiupuHra, 3a HCKIIOUEHHEM
CiTy4ast 3aKTI0UYEHUS OATAHCUPYIOIINX CAEJIOK B X0/1€ TUKBUIAIIMOHHOTO HETTUHTA;

MOCJICIHAA OIpCACICHHAA PacueTrnas oeHa, pacCunuTaHHasd B COOTBCTCTBHUH C
Paznenmamu 6us MeToauKu — B OCTaIbHBIX ClIydasx.

22.2. llena, ompeneneHHast B m. 22.1, MOXeT ObITh CKOPPEKTHpPOBaHA Ha pa3Mep BBIILIAT I10

I[ICHHOU

Oymare, onpenensieMblx KIMpuHroBsIM LIEGHTPOM UCXOIs U3 JOCTYITHON HH(OpMaLuu

O KOpIOPAaTUBHBIX JEHCTBUSX, WIM HA HMHYIO BEIHYMHY, ompeneisieMyio KiupuHTOBBIM
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LEHTPOM UCXO0/s U3 UH(OpMAIMK 00 WHBIX CYIIECTBEHHBIX (DaKTax IesTeNTbHOCTH SIMUTEHTA
[IEHHOI OyMaru, KOTOpble MOTJIM MOBIUATH HA IIEHY, B TOM YHUCIIE:

° O AaTe€ COCTaBJICHUS CIIMCKaA JIWL, UMCIOIIKWX IIpaBO Ha MMOJY4YCHUE OT OMUTCHTA WA
JMna, BbIJaBIICTIO IICHHBIC GYMaFI/I, ACHCIKHBIX CPEACTB, 4 TAKIKC MHOI'O UMYIIICCTBA,
B TOM YHUCJIC JUBUACHOOB, MPOLCHTOB 11O ICHHBIM 6yMaraM, BBITLJIATHl HOMUHAJIBHOM
CTOHMMOCTH,

° O Jjarte cocTaBiieHHs CIMCKA JIMI, HMEIOMUX IpaBoO TpeOOBaTh JOCPOYHOrO
MoraiicHus OOIUraluii;

o O narte cocraBiieHUSl CIHMCKa BIAJETbIEB BBIKYIIAEMBIX LIEHHBIX Oymar B ciydae
NPUHYIUTEILHOTO BBIKyNma B cooTBeTcTBUM ¢ DenepanbHbiM  3ak0HOM  «O0
AKIIMOHEPHBIX 00IIECTBAX.

22.3. lensl, onpenenénnpie B mir. 22.1. u 22.2. u ucnoyibdyeMble KIIMPUHTOBBIM [IEHTPOM ISt
Henel 3akioYeHus OalaHCUPYIOUIUMX CHEJIOK Mexay KIupuHroBeIM IIEHTpOM U

J1oOpOCOBECTHBIM YYaCTHUKOM KJIMPUHTA, MyOIHUKYIOTCS Ha caiite KiimpuHroBoro meHTpa B
cetu NHTEpHET.
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23. lpuno:xenue 1. [lopsigok onpeesieHusi TEOPETHUECKON EHbI HITOTEYHBIX 00U AN
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
BEJIMYKMHBI ICHSKHBIX MMOTOKOB 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. OmpepensieTcs BeIMYNHA IJIAHOBAs BEIMYMHA IJIATEXKa MO MYy 3aKJIaTHBIX
WAC + 75
100

wac

_ 12
1 1+ 100

Payment; = Facevalue;_{ X

—N;

- rae Facevaluej.1 — BenuunHa HEMOrameHHOro HOMUHAJA OOIUTalUK [0 COCTOSTHUIO HAa KOHEII
NPEIbIIYIIero KYMOHHOTO Tiepuoaa (AT TEpBOrO JCHEXKHOTO TIMOTOKA — TEKYIIHMA
HETOTallIeHHBI HOMIHAT)

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

- M — KOJ-BO MECSIEB B KYIOHHOM TEepUOJie

- Ni— K0JI-BO OCTaBIIMXCS KYIOHHBIX TIIATEXKEH

23.3.2.2. OmpenensieTcs BeJIMYNHA BBIILIATHI TIPOICHTOB IO 3aKJIaTHBIM

—ti1q
*

L
I; = R
i = CouponRate * 365

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

Facevalue;_4

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

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

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

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

MEPEBOJIUTCS. M3 TOJOBOIO BBIPAKECHHUS B BBIPAXKEHUE, COOTBETCTBYIOIICE

AJIWHE KYIIOHHOI'O II€puojaa:

ti—tiq
CPR\ 365
cPr,=| 1-(1-755)

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

COOTBETCTBYIOIIEE 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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