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1. TepmuHBI U onpeaeIeHUsA

1.1. B nacrosimert Meronuke onpenenernst HKO HKI (AO) puck-nmapameTpoB (hOHIOBOTO PhIHKA

u peiHka geno3utoB I[TAO MockoBckas bupka (mamee — Metoauka) HCHONB3YIOTCA

CICAYIOIIUE TCPMHUHBI U OIIPEACTICHUA:

Cmaeka nepernoca

Bonamunsnocme

Bpemsa pacuema puck-
napamempog

ﬂuanas'on OUEHKU
RPOUECHMHBIX PUCKOB

Jluanazon ouenku
PUIHOUHBIX PUCKOS

Juckonm coenox PEIIO

Kopuoop cmasox PEIIO

Knupunzoewiii yenmp

Jumumeor

KOHUenmpayuu nepeozo
U 6Mmopozo yposueii

CraBka PEIIO,
obs3atenbcTB 1o  Crenkam T+, 11 UCHOJHEHHS KOTOPBIX

npUMEHseMas [UIsl CIy4yaeB yperyjaupoBaHUs

HEI0CTaTOYHO JACHEKHBIX CPEJCTB / IEHHBIX Oymar.

Mepa wn3menuuBoctu crtaBku PEIIO win nensl neHHoil Oymarwu.

KonmuuecTBeHHO ~ OllEHMBAaeTCsl  CTAaHJAPTHBIM  OTKJIOHEHHEM
n3mMeHeHui ctaBok caenok PEIIO min OTHOCUTENbHBIX N3MEHEHUM
1IeH eHHbIX Oymar Ha Toprax [TAO Mockosckas bupika 3a [lepuon

AJI1 OICHKH PHUCKOB.

MoOMEHT BpeMeHH, 10 COCTOSHHIO Ha KOTOPBIH PAacCUUTHIBAIOTCS
3HAYEHHs PUCK-TIApaMeTpoB. Bpems pacuera pucK-lapamMeTpoB B
Metoauke npuaumaercs pasHbsiM 19:00.

WNHrepBan  3HAYE€HHMM  INPOLEHTHOM  CTAaBKH,  HCIOJIB3YEMbIN
KiupuHroBelM 1IEHTPOM JUIsl OLIEHKH IPOLIEHTHOTO pHCKa 110
CHIeNKaM C 4YacTUYHBIM obecneueHneM. Ompenensiorcs 3 ypoBHS

I'paHuILl HI/IaHaSOHa OLCHKHU IMPOLCHTHBIX PUCKOB.

WNuTtepBan 3HayeHWil 1eHb 1LIEHHOM Oymaru,
KaupuHTroBBIM LIEHTPOM /1J1 OLIEHKH PHIHOYHBIX PUCKOB IO CACIKAM

HCIOJIb3YEMBII

C YaCTHYHBIM 00€CIICUCHUEM. OHpeI[eJ'IHIOTCH 3 YPOBHA T'PaHUIL
I[I/Ial'IaSOHa OLICHKU PBIHOYHBIX PUCKOB.

Ckunka, mnpumensiemass K PacuerHoil 1eHe ueHHOW Oymary,
MpuHUMaeMol B kauecTBe obOecrnedenus no cuenkam PEITO, mns

ompeeneHus 1eHsl neppoi yactu caenku PEITO.

WNurtepBan 3nauennii craBok PEIIO, 3a mpenemamu KoToporo He
MOXKeT OBITh CTaBKa 3asBOK Ha 3akitoueHue caenok PEIIO,
[10JIaBAEMBIX YYACTHUKAMHU TOPrOB B XOJ€ TOPTOB.

HebankoBckas KpeAUTHas OpraHn3alus — LEHTPAIbHbIM KOHTpareHT
«Harnmonansneiii Knupunrossrii LienTp» (AKIIHOHEpHOE 00IIECTBO).

JIumuTel, ompenensionie 00bEM HETTO-0053aTeNbCTB  (HETTO-
TpeOOBaHMil) y4acTHUKA KIMPHUHTA MO TAHHOMY PAacyETHOMY KOy,
JUISL KOTOpBIX NpuMeHstoTcs CTaBKU PHIHOYHOIO U MPOIIEHTHOTO
pUCKa MEpBOro, BTOPOTrO M TPETHETO ypOBHEW. BrIpaxkarorcs B

KOJIHMYCCTBC ICHHBIX 6YM3.T.
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Ilepuoo ona ouenku
PUCKos

Ilpasuna knupunza

Pacuemnasa cmaeka
PEIIO

Pacuemnasn uena

Ckuoka 3a
MeNHCnPOOYKmoawle
cnpeovt

Cmaska RPOUEHMHO020

pucka

Cmagxa pvinounozo
pucka

Topzoewiit Oenv

Ilenogvie kopuooput

Ilenoesou Illenmp HP/]

BpemenHoii nepuon, oueHnBaeMblii KIMpHHIOBBIM LEHTPOM Kak

JOCTaTOYHBIM  JUIsl BBIABIEHUS M YPETyJIUPOBAHUSA CIydacB
(HeHa/UIe)KaIIero  WCMIOJIHEHHs)  yYaCTHHUKOM
KIIMpUHra 0053aTeNbCTB MO CHEJIKAM W/WIH  Map>KUHAIbHBIX
TpeboBanuii. Onpenenstorcss [lepuoasl A OLIEHKH PHUCKOB TPEX

YPOBHEH.

HCEHCIIOJIHCHU A

[IpaBuna knupunra HKO HKL (AO)

CraBka, onpenensemas KiupuHIoBbIM LIEHTPOM 10 HTOram
3akmoueHus caenok PEITO B teuenue Toproeoro mus B CekTope
priaka OcHoBHOM peIHOK ITAO MockoBckas bupxa. Mcnone3yercst
JUIS YCTAHOBJICHUSI 3HAaYCHU BEpXHEW U HrbkHeHd rpanui Kopugopa
ctaBok PEIIO, a Takxke BepxHedl W HWxHeH rpanun /luamasona
OLICHKU MPOLIEHTHBIX pUCKOB. Omnpeaensercs UHAUBUAYAIbHO IO

KaKJI0W [IeHHO Oymare.

Llena, ucrons3yemas Uisi yCTAaHOBJICHUS 3HAYEHUN BEpXHEU H
HWKHEW rpaHuibl LleHOBOro Kkopuaopa, a TakKe BEpXHEW U HHKHEU
rpaHuibl /lnanazoHa OLEHKH PRIHOYHBIX PUCKOB.

Ckumka Ha OONIYIO BEJWYMHY PBIHOYHOTO pHCKa IEHHBIX OyMmar,
BXO/ISIIIUX B CPEAOBYIO IPYIILY/HaArpyIIIy.

BenuunHa BO3MOXXHOTO C 3aJlaHHBIM YPOBHEM JIOBEPUTEIBHOM
BeposiTHOCTH u3MeHeHusi Pacuernoii ctaBku PEIIO 3a Ilepuon nis
OLICHKU PUCKOB. 3a/1at0TCsl TpU YpoBHS CTaBKU MPOLIEHTHOT'O pUCKa.

BennunHa BO3MOKHOTO € 33laHHBIM YPOBHEM JOBEPUTEIBHOMU
BEPOATHOCTH M3MEHEeHUs1 PacueTHol 1eHbl 3a [lepuon nst oueHku
pucKoB. 3agatoTcs Tpu ypoBHA CTaBKH PEIHOYHOTO PHCKA

Toprosslii 1eHb, Kak OH onpeeseH B [IpaBunax mpoBeneHus TOpros
Ha (poH10BOM phIHKE U pbIHKE J1eno3uToB [TAO MockoBckast bupxa.

WHTepBan 3HaueHUN I€H, UCIOJIB3YEMBIM NJIsl OTPaHUUYEHUS LEH
aZipecHbIX W Oe3aJpecHBIX 3asBOK Ha 3akiroueHue crenok. Ilpu
npuONIMKEHUH IIeH 3asiBOK K TrpaHunam lleHoBoro kopuaopa
OCYILIECTBIISIETCSl Tpollelypa claBUra ['paHuil Juama3oHa OLIEHKH
PBIHOYHBIX PUCKOB 10 JaHHOH 1IEHHOI Oymare.

[Toapaznenenne HKO AO HP/I, ocymecTBistoniee e TeIbHOCTH 10
OTIpeIeNIEHUI0 CTOUMOCTH (PUHAHCOBBIX HHCTPYMEHTOB.
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Tpebosanusn x [onoxenne banka Poccum ot 01.11.2018 Ne 658-IT «O TpeboBanusx
Keanuguuyuposannomy X KBATM(PUUUMPOBAHHOMY IIEHTPAJHLHOMY KOHTPAareHTy, IMOPSIKE
K NPU3HAHUS KauecTBa YIPABICHHUsSI LEHTPAJIBHOIO KOHTpAareHTa
YIOBJICTBOPUTENBHBIM, OO0 OCHOBAaHMSX U MOPSAKE HPUHATUSA
peuieHus O NPU3HAHWM KadyecTBa YIPABIEHHS ICHTPAILHOTO
KOHTpPAareHTa  HEYJOBJIECTBOPUTEIBHBIM, TIOPAAKE  JIOBEICHUS
nHGOpPMAIUU O TPUHATOM PEIICHHUH /10 IIEHTPATFHOT'O KOHTPAreHTa

1.2. TepMuHbI, crnenuaabHO HE OINpeAeTcHHbIE B MeETOANKe, HCIONB3YIOTCS B 3HAYCHHSX,
ONpEJICJICHHBIX 3aKOHAMH W WHBIMH HOPMATHMBHBIMU NIPABOBBIMH aKTamMu Poccuiickoit
Oenepanyu, a TakKe BHYTpEHHUMH JokyMeHTamu KimpunroBoro nentpa u [lpaBumamu,
periiaMeHTHPYIOLTMMH MPOBEICHNE TOPTOB 10 1IeHHbIM Oymaram B [TAO MockoBckast bupika.

1.3. B Metoauke UCHONB3YIOTCS cleqylomue o0o3HadeHHsi (BCE MOJCTPOYHbIE HHIEKCHI B
Metonuke o3HauatoT ToproBeie THU M yKa3aHbl B MPEANOJIOKEHUU, YTO PUCK-TIAPAMETPHI
OLICHUBAIOTCSI 10 COCTOSIHHIO Ha Bpems pacuera puck-mapameTpoB AH 1):

Ne [Tapamerp O6o03HaueHune

1 | O6o3nayenue ToproBoro AHs, B X07€ KOTOPOTO OMPEACISIOTCS PUCK— | |
napaMmeTpsl Ha creayroiuii ToproBeiii 1eHb (MOACTPOYHBIA UHACKC).

O0o3HaYeHUE BAIOTHI VAL

2 | O0o3HaueHUE KOJIHMYECTBA KaJCHIAPHBIX JHEH Mexay pgatou | K
UCIOJIHEHUS! 0053aTENbCTB 0 clielKe B «PeXnMe OCHOBHBIX TOPIOB
T-+» u TexymumM ToproBbIiM 1HEM (HaACTPOYHBIA UHACKC).

3 | PacuerHas mena B pyOmax (akuuu, KIMPUHTOBOro cepTtudukara | Pi
yuactusi wiu obmurauuu). s obnuranuii — nmonHas meHa (IieHa ¢
Y4€TOM HAaKOIUIEHHOT'O KYIIOHHOTO J0X0/a).

4 PacuetHas «uucras» 1ieHa OOMUrauy B MPOIEHTaX OT HOMUHAJA. P_sttimnt;

5 | ArperupoBaHHBIE IIEHBI JIyYIINX 3asBOK Ha MOKYTKY U Ty4muX 3asBokK | BIDj, ASK;
Ha MPOJaXy Ha MOMEHT pacueTa pucK-napameTpoB. OnpenenstoTcs B
pyOJISAX 1JIs aKIui, B TPOLIEHTaX OT HOMUHAJA JJI OOJIUTaIlUH.

5.1 | LleHsl ny4mmx 3asgBOK Ha MOKYIKY M JIyYHIMX 3asBOK Ha mpoaaxy, | BIDO;, ASKO;
KOTOpPbIE COOTBETCTBYIOT KOy pacueToB T(, Ha MOMEHT pacueTa puck-
napametpoB. OmnpenensitoTcst B pyOisix JUisl akUuii, B MPOLEHTax OT
HOMUHAJIA 7151 00JIUranuii.

5.2 | llens! myymmx 3asBOK Ha MOKYIKY W JYYIINX 3asBOK Ha nponaxy Ha | BIDN;, ASKN;
MOMEHT pacyeTa pucK-napamerpoB B «PexrMe OCHOBHBIX TOpros T+.
OnpenensroTcss B pyOJsIsiX JUisl akIuii, B MPOIIEHTaX OT HOMHUHAJIA JJIS
o0Mramui.

5.3 | Llens! qy4mux 3asBOK Ha MOKYIKY M JYYIIUX 3asBOK Ha mpojaxy B | BID_t, ASK_t
MOMEHT BpeMeHu t. Onpeaenstorcs B pyOssX A akIMid, B IPOLIEHTaxX
OT HOMUHAJIA /7151 OOJTUraIuii.
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6 | Kypcol nydmmx 3assBOK Ha IpUBJIeUEHHE IEHEKHBIX cpeacTB u nyqymux | RR_BIDj ,
3asIBOK Ha pa3MEIlCHUE JICHEKHBIX CPEACTB HAa MOMEHT pacueta puck- | RR_ASK;
napaMmeTpoB. OnpenenstoTcs: B IpOIEHTaX TOA0BbIX.
7 | ArperupoBaHHas IIeHa MOCJIEAHEH CAEJIKH HA MOMEHT pacuyera puck- | P_close;
napaMeTpoB (LieHa 3aKpbITHUs).
7.1 | Ilensl mocaemIHUX CACTIOK, KOTOPbIE COOTBETCTBYIOT Koay pacueroB | PO_close j
T0, Ha MOMEHT pacueTa pUCK-IIApaMETPOB.
7.2 | llensl mocneAHHMX CAEJIOK Ha MOMEHT pacueTa puck-mapamerpoB B | PN_close
«Pexxrme OCHOBHBIX TOProB T-+».
8 | OTHOcUTEIbHOE U3MEHEHUE PACUETHOI 1IEHBI B IPOIICHTAX. ri
9 | Kospdunuent  B3BEMIMBAHUS, HCIOIB3YEMBIH TNpU  pacdere | ai
BonarunsHocTu (ompenensiercst Bo BpeMs pacuera pucK-mapaMeTpoB
JHS ).
10 | Koaduument yuera HETOProBbIX AHEH. Gi
11 | BonatunbHOCTH IeHHOH Oymaru (Ha [leprose oneHKH pUCKOB). o,
12 | IlpeaBaputenbHoe 3HadeHre CTaBKU PHIHOYHOTO PHCKA. S?
13 | Pacuernas CtaBKka ppIHOYHOTO PUCKA. Vi
14 | Cpenner3BenieHHas («uuctas») 1eHa obmuranuu. Omnpenensiercs B | P_waj
MPOIEHTaX OT HOMHHAJIA.
15 | HakomneHHslii KynmoHHBIH qoxoa. Onpeznensercs B Baytote HomuHana. | HK/{
16 | JleHexHbIi MOTOK OOJMranud, BKIIOYas KymoHHbIe BeiuIaThl, | CashFlowi(t)
aMOPTHU3alIMI0, BBIIJIATHl OCHOBHOW CyMMBI 4epe3 t JleT OT JaThl
pacdera puck-mapameTpoB. Onpeaensercs: B BATIOTE HOMUHAIIA.
17 | INoka3aresb JUKBUAHOCTH OOJIMTAIIMU TI0 UTOI'aM TOPTOB JHS | li
18 | CriakeHHBII TTOKa3aTeNb JIMKBUIHOCTH OOJIUTAINH 110 UTOTaM TOproB | Li
JTHA |
19 | CrimakeHHBIN TOKa3aTeNlb JIMKBHIHOCTH OJMHUTEHTa obOmuramuii mo | L_issuer;
UTOTaM TOPTOB JHS |
20 | bespuckoBas M0XOMHOCTh Ha Cpok t jer, monydenHas u3 kpuBoi | Gi(t)
OECKYNOHHOM TOXOJHOCTH TOCYAAPCTBEHHBIX OOJIUTAIIUHN T KaXK 10
BaJIFOTHI HOMHHAJIA.
21 | OObeM ToproB obiuramuell B aeHb | B PexxiMe ocHOBHBIX TOpros. | Volume;
OmnpenensieTcs B BaIOTE PacyeTOB.
22 | Z-cripa/ o0JIMraniy mo UToraM TOproB JIHS . Z Waj
23 | Z-crip3 SMUTEHTA OOJIMTAIIMH 110 MTOTaM TOPTOB JHS . Z_issuer;
24 | Teopernueckuit Z-crip3,1 OOIHUTaITUH. Z_theor;
25 | Teoperuueckas 1ieHa OOIUTAITIH. P_theor;
26 | PacueTHslii Z-cripya OOIUTAIINN. Z_sttimnt;
27 | MoauduuupoBaHHas JOpanus oOJIUTraluy. MDur;
28 | MoauduupoBaHHas JIOpaIds 10JIra SMUTCHTA. MDur_issuer;
29 | BonartunbHOCTh G-KpHBOI BaIOTHI HOMHUHAJIA. o _curve
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30 | BomarunpHOCT Z-CIipaia. o_1,

31 | CraBka pBIHOYHOI'O pHCKa IIEPBOro (BTOPOro, TpeThero) yposHs. | S 1(2,3);
Omnpenensiercs B NPOLIEHTAX.

32 | BepxHsisi TpaHuIa HeHOBOro kopuaopa. Ompexensiercs B pyosix mo | PcHf
aKIUsAM, B IPOIIEHTAaX OT HOMUHAJIA TI0 OOJINTALIUSM.

33 | Huxwusis rpaHuia 1eHoBoro kopuaopa. Ompexpensercss B pyossx mo | PcLy
aKIUAM, B IPOIIEHTAaX OT HOMUHAJIA TI0 OOJIUTALIUSM.

34 | BepxHsAsd rpaHuia Juana3’oHa OLUEHKH PBIHOYHBIX PHMCKOB IIEPBOrO | PtH _1(2,3),
(BTOpOTO, TpEThETo) YpoBHs. Onpenensercs B pyosIsx.

35 | HuxHss rpaHuna auana3oHa OLIEHKH PBIHOYHBIX PHCKOB IIE€PBOIO PtL_1(2,3),
(BTOpOTO, TpEeThEro) ypoBHs. Onpenensercs B pyoOmsx.

36 | Pacuernas craBka PEIIO na cpok T B Baymore VAL. Omnpenensiercs B | REPOrate(T,
IPOIEHTaX TOJO0BBIX. VAL)

40 | BenuunHa U3MEHEHHUS CTABKHU. r_IR;

41 | IlpenBapurenbHoe 3HayeHHe CTaBKU MPOLIEHTHOI'O PUCKA. AP

42 | PacyerHas cTaBKa MPOIICHTHOTO PHCKA. V _IR

43 | CraBKa pocTa IMPOIEHTHOTO PHCKa HA_J

44 | CraBka naJieHus IPOLIEHTHOTO PUCKA LA_J

45 | BepxHss rpanuna kopujopa craBok PEIIO. RRcH ,

46 | Huwxnsa rpanuna kopujgopa crapok PEIIO. RRcL,

47 | BepxHsasd IpaHulla AMaNa3oHa OLEHKU NPOLEHTHBIX PHCKOB IIEPBOTO | RRtH _1(2’3):<
(BTOpOTrO, TpeThEro) ypoBHs. Omnpenensercs B pyomsix.

48 | HuxHsis rpaHuLa AMana3oHa OLEHKU MPOLEHTHBIX PUCKOB HEPBOTO RRtL_1(2,3)ik
(BTOpOTrO, TpEThEr0) YpoBHS. Omnpenensercs B pyOssax.

49 | Inckonurt caenok PEIIO. DiscountREPO;

50 | HoMuHansHas CTOMMOCTH OOJIUTAIINH. Facevalue;

51 | Cpox cnenku PEIIO. Onpenensiercss Kak KOJWYECTBO KaJeHIApHBIX | cpokPEIIO;
JHEW Mex Iy naTtaMu ucnonHeHus it u 2i yactu caenku PEIIO.

52 | MuHHMaITbHBIE OTpaHUYHTEIbHBIE YpOBHH CTaBOK pHIHOYHOTO prcka | S _1(2,3) _min
nepBoro  (BTOpPOro,  TPEThEro)  YpPOBHSA. Y CTaHaBIMBAIOTCS
WHIUBUIIYAIbHO JJIsI KoM IeHHOM Oymaru. OrnpenensioTcss B
NPOIICHTAX.

53 | JlumuT KOHIEHTpalMu HepBoro (BToporo) ypoHs. Ompenensiercs B | LK_1(2)
HITyKaX [EeHHbIX Oymar

54 | MakcuMaibHBI OTpaHUYUTENbHBIA ypoBeHb CTaBKM PBIHOYHOTO | S _Max_eq
pHUCKa JUIS aKIIWM.

55 | MunuManpHbIA mar u3MeHeHus: CTaBKy prIHOYHOTO PHUCKA.

56 | MHOXWHTENDH BOJIATHIILHOCTH, OTIPEIEIISTIOTITHIA YPOBEHB
JIOBEPUTEIBHON BEepOATHOCTU AJs Jlnama3oHa OLEHKH PHIHOYHBIX
PHCKOB.

57 | KoagduuueHT criaxuBanus A MOKa3aTesnel JIMKBUIHOCTH. a
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58 | Ilepuwon i OLEHKH PHCKOB IEPBOrO (BTOPOro, Tperhero) ypomus. | rh_1(2,3)
Omnpenensiercs B THAX.

59 | CraBka pucka pbIHOYHOH JIMKBUIHOCTH JJISI aKITUH. lig_eq

60 | CraBka pHrcKa PHIHOYHOM JUKBUIHOCTH JUIsS OOJIMTalNid. lig_bnd

61 | MakcuMaibHBI OTrpaHMYMTENbHBIA ypoBeHb CTaBku pbiHOYHOrO | S_max_bnd
puicKa Ui O0IUraIui.

62 | Koopdpuuuent ortHomenus BenauuuHbl llenosoro xopumopa x| X_ Pr
BenMurHEe J[Mana3oHa OlEHKU PHIHOYHBIX PUCKOB.

63 | Koaddurment otHomeHus BenwuumHbl Kopuuaopa crtaBok PEITO k | X_ IR
BEJIMYMHE JMAIIa30HA OIICHKHU POIICHTHBIX PHCKOB.

64 | MunuManbHbIM mar n3MeHeHus: CTaBKU MPOLIEHTHOTO PUCKA. h_IR

65 | CraBka pucka peiHOUHOW JmkBHaHOCTH omepauui  PEITO. | lig_RR
YcTaHaBiIMBaeTCs B MPOLIEHTAX TOJIOBBIX.

66 | MuHHMaIbHAs CTaBKa POCTA MPOLIEHTHOIO PHUCKA MMA _1

67 | MuHMMaIbHAs CTaBKa IaJCHHUS IIPOIEHTHOIO PUCKa SECA_1

68 | CraBka nepeHoca o pyossam MONEYRate

69 | CraBka nepeHoca 1o IeHHbIM OyMaram SECRate

70 | 3HayeHHEe MaKCUMAIILHOTO TPUOIIKEHUS JIYYIIMX KOTHPOBOK K | W
rpanuine LleHoBoro kopuaopa. YCTaHaBIMBAaeTCs B JOJIAX OT
I{eHOBOTrO KOpUAOpA IO HHCTPYMEHTY.

71 | Ilepuon BpeMeHH, TaKOil, YTO €CIIM B TEYCHUE ITOTO IMEPHOAA JTyqIne | U
KOTHPOBKM MAaKCHUMajbHO MpHOMMKEHBI K TpaHuiie LleHoBOro
kopunopa/kopunopa craBok PEIIO, To 1o ero ucreueHnn BO3HUKACT
HEOOXOJMMOCTh  CIIBUTA TPAHHIl KOpHUIOpPa B XOAE TOPTOB.
YcraHaBIMBaeTCS B MUHYTaX.

72 | Kospduuuent macmraba s pacdera ToOKasaTessl JIMKBUAHOCTH | Scale
o0nuranuu.

73 | Koaddumuent macurrada asst pacyera BecoBoro koadunuenra yuera | DurScale
CHp3/1a YMUTEHTA.

74 | BepxHuii orpaHHYUTENBHBIN ypoBeHb CTaBKH MEepeHoca HSECRate

75 | HwkHuit orpaHnunTeNnbHBINA YpoBeHh CTaBKH IEepeHoca LSECRate

76 | BepxHuit orpannuutenbHbii ypoBeHb CtaBku mepenoca c¢ ydetom | HSECRate div
JTUBUJICHIHBIX BBITLIAT

77 | Hiokauil orpaHuumtenbHbli ypoBeHb CraBku mnepeHoca ¢ yderom | LSECRate_div
JTUBUJICHIHBIX BBITLIAT
CraBka HaJIOTOOOJIOKEHHUST TUBUICHTHBIX BBIILIAT (B COOTBETCTBHU C

78 | IlpaBuiaMu KJIMPHUHTA HA (OHIOBOM PHIHKE U PBIHKE JICTO3UTOB, YacTh | t_div
2)

KonuuectBo xanengapusix aneit B caenke PEIIO ¢ kogom pacueroB

79 | YO/Y1, 3akimto4ueHHOM B JIeHb ONpECICHHs CIHCKa Jnll, uMeromux | N
IPaBO Ha MOJYy4YEeHUE TUBUICH/IOB.

80 BenuunHa NUBHUIEHAHBIX BBIJIAT B POCCHICKUX pyONsSX HA OIHY Divi
LEHHYI0 Oymary

HKO HKI] (40)




Memoouxa onpederenuss HKO HKI] (A0) puck-napamempos (ono08020 pbIHKA U PbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 9 uz 37

81 | MakcumalnbHble 3HA4YCHHsS OTKIIOHCHHMH IIeH 3asBOK (BepxHee u | PcH _max

HIDKHEE) B TCUCHHE JTHS (B JOJISAX) PcL _ max
82 | IIpu3Hak MOHHTOPHHTra 3asBOK (IIpHMHHUMAeT 3HaueHHs «True» wu | Monitoring
«Falsey)
83 | Koaddumument, onpeaessromuii pasMep CABUra rpaHuil Shift

84 | Ilpusnak yuera mojenn EWMA s pacuera craBok pbeiHOYHOTO | ISEWMA
pucka (nmpuHuMaeT 3HadeHus «True» u «Falsey)

85 | [Ipusnak yduera moxenn EWMA mns pacuera craBok mpoueHtHoro | iSEWMA IR
pricka (mpuHuMaeT 3HadeHus «Truey u «Falsey)

86 | Koapdumument craaxuBaHus Juisi [OKa3aTelnedl  JTUKBUIHOCTH. | (X
Hcnonp3yeTcss NpH pacueTe IOKaszaTejled JIMKBHUIHOCTH BBITYCKa
oOmuranuii. YcraHaBiauBaeTcs IS OOJIMTalliil OJHOIO SMUTEHTA.

87 | Koadpdunuent macmradba. Mcmons3yercs npu pacdere mokasateneit | scale
JUKBHIHOCTHU BBIITYCKa OOIUTaNnid. Y CTaHABITUBACTCS JUUISl OOJIAT AT
OJTHOTO YMHUTEHTA.

88 | Koaddumnuent MaciirTaoa. Hcnonw3yetcs npu pacuere | DurScale
TEOPETUYECKOTO Z-CIp3/1a 00U aIlHH.

89 | [Ipu3Hak MCMOIB30BaHMS BHEITHUX TeopeTnueckux IeH (mpuaumaer | USeEXTERNAL
3HaueHust «True» u «False»). Tlo yMmoi4aHWiO yCTaHaBIMBACTCS
paBHbIM «False» st BceX eHHBIX Oymar.

90 | AKTUBBI/TPYMIIBI, BXOJSIINE B CIIPEIOBYIO TPYIITY/HAATPYIITY Group

91 | Ckuaka 3a MEXIIPOIYKTOBBIH cripe. Y cTanaBiuBaercs mo cnpenoBoit | Skidka(Group)

rpynne/Haz[rpynne B OOJIAX.

2. O01mme mMoJI0KEHUS

2.1. Meroauka pa3paboTaHa B COOTBETCTBUU C [IpaBuiamMu KIMpHWHTA W OMHCHIBAECT MOPSIOK
OIIpEAEIIEHUS] PUCK-TIAPAMETPOB, UCIOJb3YeMBIX KIMPUHIOBBIM LIEHTPOM AJII KOHTPOJIA U
YIPABJICHUS PUCKAMU.

2.2. Meroauka packpbiBaeTcs Ha caifte KnupuHroBoro nenTpa B cetu IHTepHeT.

3. HapaMeprl CUCTEMBI YIIPABJICHUS PUCKAMHU

3.1. Meroauka COEPXKUT MPaBUIIA OTPEACTICHUS CICAYIOUINX PUCK-TTAPaMETPOB:
o Pacuernbix neH (akuuit ¥ obnMranuii, TO KOTOPHIM 3aKIIOYAIOTCS CAEIKHU C
YAaCTUYHBIM 00ECTICUCHHEM, U KIIMPUHTOBBIX CEPTU(UKATOB YIaCTHS);
CTaBOK PHIHOYHOTO PUCKA;
BepxHux u HUKHUX rpaHul] J(nana3zoHa OLEHKU PHIHOYHBIX PUCKOB;
BepxHux u HmxkHUX rpanul] LleHoBoro kopuaopa;
Huckonta caenok PEIIO;
JIMMHTOB KOHLIEHTpAMK IEPBOTO U BTOPOTO YPOBHEW;
Pacuetnrix craBok PEIIO;
CTaBOK IIPOIIEHTHOTO PUCKA;
Bepxuux u HIDKHHUX TpaHull /[namna3oHa OIeHKH MPOIIEHTHBIX PUCKOB;

0O O O 0O O O 0 O
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3.2.

3.3.

3.4.

3.5.

3.6.

o Bepxnux u HiwxHux rpanun Kopunopa craBok PEIIO;

[Ipouue mapameTpsl, peaycMOTpeHHbIE B 1. 1.3. 1 He yka3aHHbIe B 1 3.1, mepeunciaeHHbIC B
n. 1.3 Mertonuku, SBISIOTCS TEXHUYECKMMH U CIYXaT g pacuéTa pHUCK-IIapaMeTpoB,
yKazaHHbIX B 11.3.1 Metoauku.

[Tapametpsl, ykazanubie B . 1.3 MeToauku rmog Homepamu 3-50, SIBISIOTCS AUHAMUYECKUMH,
WX 3HAUEHUS PACCUMUTHIBAIOTCS Kaxkiblii ToproBbiii neHp Bo Bpems pacuera puck-
napamerpoB. J[MHAMUYECKUE pPHCK-TIApaMETPbl MOTYT OBITh HW3MEHEHBI pPElICHUEM
KimmpuHrosoro nenrpa.

[Tapametpsl, ykazanusie B 1. 1.3 Meroauku mox Homepamu 51-86 SBISIFOTCS CTaTHYECKUMU
rnapameTpamu, X 3Ha4eHUsl yTBEP>KAAt0TCs KIIMPUHTOBBIM IIEHTPOM M TIEPEONPEIEIISIFOTCS 10
Mepe He0OXOIMMOCTH.

HauanbHble 3HaueHMs] TMHAMMUYECKUX U TEXHUYECKUX I1apaMeTpoB, yKa3aHHbIX B mil. 3.2-3.3
Metoauku, /Ui LeHHbIX OyMar NpH BKIOYEHUH MX CIMCOK OyMmar, 1o cliejIkaM ¢ KOTOPhIMHU
IIPOBOJIUTCS. KJIMPUHI C YAaCTUYHBIM oOOecreueHueM, WIHM Jolycke K chaenkam T+ u 1o
KOTOPbIM HE NPOBOAUTCA KIMPUHI C YAaCTUYHBIM OOECIEYEHHEM YTBEP)KIAIOTCS
KimmprHroBeiM ieHTpOM.

1o TexcTy MeTonuku alropuTMbl U IApaMETPhl, ONTMCAHHBIE [Tl aKIUH, IPUMEHSIOTCS TaKKe
JUI IENIO3UTAPHBIX PacIuUCoK, naes u ETF.

4. OcHoBHbIe NPUHIUNBI pacyeTa CTAaBOK PHIHOYHOIO U MPOLEHTHOI0 PUCKA

4.1.

4.2.

4.3.

CraBku PBIHOYHOT'O U IIPOLHCHTHOI'O pUCKA PAaCCUUTHIBAIOTCA OTACIBHO IIO KaXXJI0M HeHHOﬁ
6yMare, 10 CACJIKaM C KOTOpOﬁ MMPOBOAUTCA KIMPUHI' C YaCTUYHBIM obecreyeHneM.

IIpu sToM pasmep obecriedeHHs] HUCIIOJHEHUS 005S3aTelIbCTB M3 CHENOK C TaKOW IEHHOU
Oymaroil ompenensieTcsi C Y4eTOM CTaBOK PBIHOYHOTO pHUCKAa M TMPOIEHTHOTO PHCKA,
paccuuTaHHBIX KITUPUHTOBBIM IEHTPOM, U HHBIX TAPAMETPOB, U YCIOBUH, MPEyCMOTPEHHBIX
Meroaukoit u (wm) IlpaBunamMu KIMpUHTa W BIUAIONIMX Ha pasMep oOecreueHus
WCTIOTHEHUS 00513aTENIHCTB U3 CIEIIOK C TAKOU IIEHHOM OyMaroi, B TOM YHCIIE C YYETOM CPOKa
Y YCIIOBUW PacyeToB.

KnupuHroBslif IEHTp BIpaBe PaCcCUUTHIBATH CTABKY PHIHOYHOI'O PHCKA MO KaXKJIOW LEHHON
Oymare, nomylieHHOW kK Topram Ha (onaoBoMm pelHke [TAO MockoBckas bupika, HO 1o
CclleKaM ¢ KOTOPOil He MPOBOAMTCS KIMPHUHT C YACTUYHBIM 00€CIIeUeHUEM.

[Ipu sTom pa3zmep oOecriedeHMs] UCIIOJIHEHHUS O0SA3aTENIbCTB M3 CHIEIOK C TaKOM LIEHHOM
Oymaroii onpezensercss ¢ y4eTOM CTaBKU PHIHOYHOTO pUCKa, paccunTaHHOW KimpuHroBsiM
LEHTPOM, U MHBIX MapaMeTpoOB, M YCIOBHUI, MpPeIyCMOTpPEeHHbIX Metoaukol u (wiM)
[IpaBmiaMu KJIMpUHTa U BIMSIIOMIMX HA pa3Mep oOecrieueHus: UCTIOIHEHHs 0053aTeNbCTB U3
CHIEJIOK C TaKOH IIeHHOW Oymaroii, B TOM YHCIIE C yU€TOM CPOKa U YCJIOBUN pacyeToB.

I[J'ISI pacucTa CraBok PBIHOYHOI'O W TPOLUCHTHOI'O pHCKAa HCIIOJIB3YCTCA MCTOL
AKCIOHEHIIMAIFHOI'O B3BEIIMBAHMS IJIs OLICHKHW BoIaTUIILHOCTH.
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4.4, KJII/IpI/IHFOBI:IM HCHTPOM YCTAaHABJIMBAOTCA MHWHHUMAJIbHBIC n MaKCHUMAJIbHBIC

OrpaHUYUTCIIBHBIC YPOBHHA CraBok PBIHOYHOI'O pHCKaA, U MunnManabHbIE OTpaHUYHTCIIbHBIC

YPOBHH CTABOK ITPOUOCHTHOI'O pUCKa

4.5. KiupuHTOBBIM IIEHTPOM YCTaHABJIMBAIOTCS MHUHUMAJbHBIE OTrPaHUUYUTENbHBIE YPOBHU
CTaBOK PHIHOYHOTO PUCKA B COOTBETCTBUU C TPEOOBAHUAMH K KBanuduiupoBanHomy LK.

4.6. KiuupuHroBblif LIEHTp BOpaBe MPHUHATH penieHre 00 ycTaHoBiIeHMH CTaBOK PBHIHOYHOTO U

IMPOLUCHTHOI'O pUCKa OTJIMYHBIM OT paC‘-IéTHBIX 3HAUYCHHI B 3aBUCUMOCTH OT JOIMOJIHUTCIBbHBIX

PBIHOYHBIX (PAKTOPOB.

5. Omnpenenenne JIMMUTOB KOHUEHTPAILUA

5.1. o akuusM U o0JIMranusaM

JIUMUT KOHIEHTpAIMU TIEPBOTO YPOBHS O3HAYAET OLIEHKY MaKCUMaJbHOTO oOBeMa
MO3UIIMH B JAaHHOM Oymare, KOTOopasi MOKET ObITh JIMKBHAUPOBAHA B KOPOTKUM CPOK 0€3
CYLIECTBEHHOT'O BO3ICHCTBUS Ha IIeHY [IeHHOW Oymaru. JINMUT KOHIIEHTpali BTOPOTO
YPOBHS - 3TO OIIEHKa MAaKCHUMAaJIbHOTO O00beMa IMO3UIMU B JIaHHOW Oymare, KoTopas
MOJKET OBITh JIMKBUIMpPOBaHa B TeueHue [lepruona st OlieHKH prUCKOB BTOPOTO YPOBHS
0e3 3HAaYUTETHLHOTO BO3/ICHCTBUS Ha IIEHY OyMardu.

JIMMUTBI KOHIIEHTPAIMX YCTAHABIMBAIOTCS TI0 TPYIaM Ha OCHOBE 0OBEMOB TOPIOB,
3KCIEPTHBIX OLeHOK KimpuHroBoro neHrpa

3HaueHuss JIMMUTOB KOHLIEHTpAallUM MOTYT OBITH CKOpPpEKTHpOBaHbl KIMpHUHrOBBIM
LIEHTPOM B 3aBUCUMOCTH OT JONOJHUTEIbHBIX PHIHOYHBIX (PaKTOPOB.

5.2. 10 KIUPUHTOBELIM cepTU(hUKATAM VYACTHUS

JIUMUTBI KOHLIEHTPAIIUHY IO KIIMPUHTOBBIM CepTU(UKATAM YIaCTHS YCTaHABIUBAIOTCS
Ha OCHOBE 3KCIIEPTHBIX OIIEHOK KIupuHroBOro neHrpa.

6. Aaroputm ompeneneHusi PacueTHbIX IleH MO aKUMSIM U KJIMPHHIOBBIM cepTH(HKATaAM

ydyacTus

6.1. mo aKUIM

Jlyis ompeneneHuss pacdeTHBIX II€H aKIUi MPOUCXOIUT MPUBEACHUE 3HAYCHHWH IICH
3akpbiTus (P_close), myumero npemnoxenus (ASK) u cripoca (BID) B Banmtotre VAL B
0e3azpecHOM pexume ¢ naToi pacuetoB T k Bamore RUB ¢ momomipio LleHTpanbHbIx
KypcoB u lleHTpanbHoro 3HaueHuss VHIMKATUBHOTO Kypca CIEJIOK CBOII:

P_close,(T VAL,RUB) =P _close,(T VAL)x|Rc,(VAL)+SWAPrate (T VAL)|
ASK,(T VAL,RUB )= ASK, (T VAL)x[Rc, (VAL)+SWAPrate, (T VAL)],

BID,(T VAL,RUB)=BID,(T VAL)x[Rc,(VAL)+SWAPrate (T VAL)],
VOLUME, (T VAL,RUB ) =VOLUME,(T VAL)xRc,(VAL),

Trac
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P_C|OS€i(T,VAL)— [[eHa 3aKpBITUS B 0€3aJpecHOM pEeXHME C JaTod pacyeToB | C

pacueramu B Baitore VAL,

ASK,(T VAL) - crapka nyuriero npemioxeHus B 6e3a1pecHOM PEKHME C JATOi PACIETOB

T ¢ pacueramu B Bamote VAL,

BID,(T ,VAL) - craBka nyuurero crpoca B Ge3aIpecHOM PexuMe ¢ IaTOH pacueToB T ¢

pacueramu B Baimote VAL,

SWAPrate (T ,VAL) — Henrpanshoe 3naueHme WHAMKATHBHOIO Kypca CHENOK CBOIL

VALRUB Ha BaIOTHOM pBIHKE JJIs1 KiIF0ueBoro cpoka T (B pyOisix),

Re,(VAL) — Lenrpansmsiit kypc mo BarotHo# nape VALRUB Ha BaTIOTHOM pHIHKE,

VOLUME(T VAL )— 06sém Topros nucTpyMenToM ¢ pacueramu B Bamore VAL.

B ciydae oTcyTCTBHS MM paBEHCTBA HYJIIO 0HOM M3 3asB0K BID n ASK B BbimiecTosImux
dopMynax 3HAYEHME IApaMETPOB PACCUUTHIBACTCS HUCXOAS U3 BBIPAKEHUH C
cymectByromumu 3asBkamu BID n\umn ASK. Ecnu 0TCYTCTBYIOT MM PaBHBI HYIIO 00€
3a8BKH, TO 3HaYEHHE COOTBETCTBYIOILErO ITapaMeTpa MPU3HAETCS OTCYTCTBYIOLUM.

e [IpouCXOOWT arperMpoBaHUE MPUBEICHHBIX B PyOJIM 3HAYEHHH 10 BCEM BAKOTaM
(VAL) u natam pacuéros (T):

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

TALT |
365

> Volume,(T .VAL RUB)
AL

-FOLUME (T .VAL. RUB)

P_close, =

~ BID(T,VAL, RUB)

BID: = max |\~ REPOrate,(T)
1+ 365

ASK(T,VAL,RUB)

T x REPOrate,(T)
1+ 365

ASK; = min
VALT

e
P _close,(T ,VAL,RUB )— npusenernas B py6iu 1ieHa 3akpbITis B Ge3apeCHOM PEXUME C
naTol pacyeToB T,

REPOI’atei ( T ) — Pacuernas craBka PEIIO B 6e3aapecHOM pexuMe ¢ 1aToi pacueToB T,

ASK,(T VAL,RUB) — npuBesernas B py6iu 1ieHa JTyHIIEro NpeiosKeH s,
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B|Di(T VAL,RUB) — NpUBEJICHHAs B pyOIH [IeHa JYYIIEero Ccrpoca,

VOLUME,(T VAL,RUB )— npusencunbiii B py6iu 0GbeM TOProB B 6e3aIpecHOM PEKHME C

JaTOM pacyeToB T

o B cnyyae eciaum DOpu3HAK  UCHONB30BAaHMUS BHEUIHUX TEOPETUYECKUX LIEH
UseEXTERNAL no nenHoii Oymare ycTaHOBJIEeH paBHBIM «Truey», TO IeHBI 3a5BOK Ha

MOKYTKY ( BIDi) u nponaxy ( ASK,) koppextupyrorcs:
BID, = max(BID,;BID _EXT,),
ASK, =min( ASK,; ASK _EXT. ).

Ecin mapamerpst BID _EXT, u ASK _EXT, 3amansr B Bamiote, ormunoii or

pyOuielt, To mpu ompeesieHNH 3HAYSHUI apaMeTPOB € MCIIOJIb30BAaHUEM BHEITHHUX
JAHHBIX IPOWCXOJUT TIEPEBO B PYOIH 1O KypCy MOCIICTHEH CIEIKH IO BaTIOTHOM
nape VALRUB Ha BamtoTHOM pBIHKE U PBIHKE APAaroleHHBIX METAJJIOB HA MOMEHT
3arpy3KH JJaHHBIX O 3asBKaX.

e PacuerHas 1eHa akuUU B pyOIsAxX P,( RUB) OTIPENICSAETC KOPPEKTUPOBAHUEM IICHBI
3aKpPBITHS aKIUH 110 [IEHaM 3asiBOK Ha MOKYIKY ( BID,) u npoaaxy ( ASK.):
P (RUB) =mid(BID,, P _close,;, ASK,) ,

Ecnu cnenok, 3akiIroueHHBIX Ha OCHOBaHMU 0€3aJIpeCHBIX 3asBOK, HE ObLIO, TO B Ka4ecTBE
LIEHBI 3aKpbITUSl OepeTcsl pacyeTHas LieHa MpeAbLAyIIero aHA. Eciyu npucyTcTBYIOT TOJIBKO
3asBKM Ha MPOJAXY, TO

P (RUB) =min (P _close;, ASK;,)
Eciu npucyTCTBYIOT TOJIBKO 3aBKU Ha MTOKYIIKY, TO
P(RUB)=max(P _close,,BID; )

Nuaue

P(RUB)=P_close,,

rac

mid() — QyHKIUS, BEIYUCIIAIONIAS MEIHAHY,

BID,,P _close,,ASK — arpernposannast nena nydmero cripoca, LeHa 3aKpbITHS M IeHa

JIydUIero npeajIoKEeHus COOTBETCTBEHHO.

Pacuernas nena akiuu B Bamotre VAL omnpenensiercs mo hopmye:

HKO HKI] (40)



Memoouxa onpederenuss HKO HKI] (A0) puck-napamempos (ono08020 pbIHKA U PbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 14 us 31

R AL = (70E)
Rc(VAL)
e
P(RUB)- pacuernas nena akuuu B pyoIisix,

Rc(VAL) — LlenTpanbHblii Kypc cliennok BamtotHo napsl VALRUB.

e  KuMpuHTOBBII LEHTp BIpaBe MPHUHSITH pelleHue 00 ycTaHOBIEHHWU PacueTHOU 1eHBI
aKUWU OTJIUYHOM OT 3HAYEHUS, PACCUUTAHHOTO IO BBIIIEONUCAHHOMY aJITOPUTMY.

6.2. IO KIMPHUHTOBLIM cepTU(hHUKATAM YYaCTU

e PacuerHas 1eHa IS KIMPUHTOBBIX CEPTHU(HUKATOB Yy4YacTHs paBHA HOMHHAJIBHOM
CTOMMOCTH KJIMPUHTOBOTO CepTH(HUKATa YUacTUs U yCTaHABJIMBAETCs paBHOU 1 pyOito.

1. AJIFOpI/ITM onpeaecacHnust CraBok PBIHOYHOI'0 PUCKA

7.1. mo aKuMUAM:

7.1.1. Omnpenensiercst Tpu ypoBHA CTaBOK PBIHOYHOIO PUCKa MO aKUUsAM (Jajee B 3TOM
paznene — CtaBka):

7.1.2. CraBka nepBoro ypoBHs (S_1) onpenensercs A HeOOIbIIUX 00HEMOB MO3UIUH 110
ueHHoii Oymare. [Ipeanonaraercs, MO3UIMS MOXET ObITh JIMKBUAUPOBAHA B KOPOTKUN
CpoK 0e3 CyIlIecCTBEHHOTO BO3JCHCTBHS Ha LEHYy IeHHOW Oymaru. PaccuuTeiBaercs
ucxons u3 llepuona st oumenku puckoB mepBoro ypoBHs (rh 1). [eiictByer mis
MO3UIHK, 00BEM KOTOPBIX HE MPEBOCXOIUT JIMMUT KOHLIEHTpPAIMH TIEPBOTO YPOBHS
(LK _1). 3nauenue JIumMuTa KOHIEHTPALMK TIEPBOTO YPOBHS ONpPEENsIeTcsd Ha OCHOBE
JUKBUHOCTH JIAaHHOM IIEHHOM Oymar.

7.1.3. CraBka BTOpOro YpoBHs (S_2) ompenensercss Uil CPEeIHUX 00BEMOB MO3HIIMN IO
1eHHoit Oymare. PaccumtbiBaercs ucxons u3 Ileproga /Ui OLIEHKH pUCKA BTOPOTO
ypOBHS (TIpe/inoaraeTcs, 4To MO3MILKs MOXKET ObITh JIMKBUMPOBaHa 3a nepuoa rh_2).
JlelicTByeT i MO3ULMH 00beMOM cBbIlle JINMUTa KOHLIEHTPALMU TEPBOTO YPOBHS
(LK 1), HO He npeBblmatonux JINMUT KoHIIEHTpaluu BToporo ypoBHs (LK 2).

7.1.4. CraBka Tperbero ypoBHs (S_3) ompexensiercs s OOJIbIIMX 00BEMOB MO3ULUN 110
neHHon Oymare. PaccumteiBaercst ucxons u3 lleprona st OLEHKH pUCKAa TPETHETO
YpOBHS (TIpEANOIaraeTcsi, YTo MO3ULMSI MOKET ObITh JTMKBUIMpPOBaHa 3a repuo rh_3).
JleiicTByeT s o3ULMiA cBblie JInMuTa KOHIEHTpauu BToporo ypoBHsA(LK 2).

7.1.5. nsa onpenenenust CTaBOK MO aKIUSAM MIPUMEHSIETCS METO]T OlleHKH BomartunpHocTH
Ha OCHOBE 3KCIIOHEHLIMAILHOTIO B3BEIINBAHMSL.

7.1.6. CtaBKH IEpPBOTo, BTOPOTO U TPETHETO YPOBHEH pacCUMTHIBAIOTCS KaxAblil ToprosoIit
JieHb 1 Bo Bpemst pacuera puck-apaMeTpos.

7.1.7. Ins pacuera CtaBok nepBoro ypoBHs (S_11):
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7.1.8. PaccumThIBaeTCs OTHOCHUTEILHOE U3MEHEeHHe PacueTHOl eHs i

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

I, = max

TO €CTb MAKCUMYM M3 JIBYX BCIIMYUH:
- OJHOJHCBHOC OTHOCHTCIIbHOC U3MCHCHHUEC pacquHoﬁ ILICHBI,
- ABYXAHCBHOC OTHOCUTCIILHOC U3MCHCHUC pacquHoﬁ IICHBEI.

a.
7.1.9. Ompenensercs k03((HUIMESHT B3BEUIMBAHUSA ' .

O.
7.1.10. Eciii OTHOCUTENBHOE U3MEHEHUE LICHBI r OoJibllie OIleHKH BosmatwiabHOCTH -1

i = aﬁepxuﬂﬂ

a _da
NpeabI ayLICTO TOpFOBOI‘O IHA, TO , MHaue = rhuoaia;

ecnu I, > oy,

cepxnasn’

a

a =

1
ecau I, < oy ,.

HUICHASA ) I

7.1.11. Ecnu B uHTepBasie MeXKIy IByMsi ToproBeIMU IHAMHU 1-2 U 1 ObIIO Oosiee OAHOTO

a.
HETOProBOTO JIHA, TO KOod((PUIMEHT B3BEIIMBAaHUS ' MpupaBHUBaeTcs Hymto. [lpu
3TOM HETOPTOBHIM JTHEM O TeKCTYy MeTOAUKHN TOHUMAETCS:

- Hepabouuii neHs B Poccuiickoit denepaunu npu ycnoBuu, uto B EBporie wim B
CIIA paGouwii 1eHb;

- HETOPrOBbIN JIEHb IO HHCTPYMEHTY — JIEHb, B KOTOPBIN TOPru B «PexxmMe OCHOBHBIX
topros T+» B ITAO MockoBckast buprka He poBoasTCS, IPU YCIOBUHU, YTO B
Poccuiickoit deneparuu pabounii 1€Hb.

. . G,
7.1.12. Onpenensiercst K03 HUIMEHT y4€Ta HETOPTOBBIX THEH | B mpeacTosmem [lepruome
JUISL OLICHKU PUCKOB:

m. . .
7.1.13.TTapamerp ' pans ompenen€HHOW [EHHONW Oymaru ompenernsieTcsi Kak cymma
KOJIMYECTBA HETOPTOBBIX JIHEH JIJIsi TAaHHOM IIeHHOM OyMaru B npescTositiem [lepuose
JUISl OLIEHKH PUCKOB.

7.1.14. BonaTuibHOCTD MEPECYUTHIBACTCS 1O hopmyiie:

o =[(1-a)-ol,+a,-1 (7.1)

I S 1

7.1.15.Ecniu w3menenue 1eH ' mpeBbiciiio CTaBKy Ly U B HUHTEPBAIEC MEXKIY
ToproBeiMu mHSIMU 1 U 1-2 ObUTO HE OoOJIee OAHOTO MPA3THUYHOTO JHS, TO HAPSAIY C
BonarunsHocThI0, paccuntanHo 1o gopmyse (7.1), paccunThiBaeTcs BEITUYHHA:
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1
q. (7.2)
B s1oM ciydae BonatunesHocTs O; omnpenensiercs mo popmyre: 0; = Max(o;,o : ).

B ¢opmyne (7.2) u nanee no TeKCTy napamerp q - 3TO0 MHOXKUTEIb BOJATUIBHOCTH,
OTIpeIeNIIEMBbI HA OCHOBE PETPOCIIEKTUBHOTO aHAIN3a U O9K-TECTUPOBAHMUS.
S’
7.1.16. IlpenBapurenpHoe 3HaueHue CTaBKM '  OINpENENseTCs B COOTBETCTBUU CO
CIICAYIOIIHAM AJIFOPUTMOM:

ceiling( "% |-h>sp, +h 5P =ceiling[ "% |.h
ecIu h 1o h e

ceiling a h L1-h<SP, —h
€CJIn 1 CPOK C ITOCTICAHETO UBMCHCHU A HpeI[BapI/ITCJII)HOFO

3HaueHust CTaBKU COCTaBIISIET HE MeHee n ToproBeIxX AHEH, TO Sip = Si?l -h;

unave S =S re ceiling — pyHKIWS OKPyTICHNS BBEPX 10 LENOTO YACTA.

7.1.17. MuHuMmanbHble OrpaHUYUTENbHbIE YpoBHU (CTaBOK IEPBOr0, BTOPOI'O U TPETHErO

yposreif (S—1_Min 'S_2_min 'S_3_miny ynenengiores B nemsx:

- OrpaHWYEHHUS MOJEIBHOIO pHCKa B CiIydae Ype3MEpHO HHU3KOM  OIEHKH
BonatnnbHOCTH U peanu3alyu CTPecc-CIeHapUeEB;

- IpPEeJOTBPALICHUS CIy4yaeB OCTAHOBKH TOPTOB IIPH 3HAYUTEIbHOM CyxeHuu LlenoBoro
KOpHUI0pa.

7.1.18. PaccunthiBaeTCs 3HaYeHre PacuéTHOM CTaBKM PHIHOYHOTO PUCKA | C y4ETOM TOTO,
YTO OHO MOKET U3MEHSTHCS TOJIBKO ITUCKPETHO C MUHUMAJILHBIM I1arom h:

max(S” -G, +lig_eq;S_1_min)
h

V. =min( ceiling -h;S_max_eq)

7.1.19. OxonyarenpHOe 3HaueHHe CTaBKHA PHIHOYHOTO PUCKA - OIPENENAETCS PaBHBIM

3Ha4YeHHI0 PacYETHON CTaBKU PHIHOYHOTO PUCKA ' .

7.1.20. 3nauenuss CTaBOK BTOPOIO YPOBHS (S - 2i) n CTaBOK TPETHETO YPOBHS (S 3 )
OIIpeJIeNIAI0TCS € MOMOIIIBIO pacueTa BonatuneHocTH Ha [leproax uist OLIEHKH pUCKOB
BTOPOTO M TPETbEro YpPOBHEH C Yy4YETOM YCTAHOBJIEHHBIX MUHUMAJIBHOTO U
MaxkcruMaabHOTO OTPaHUYUTEIFHOTO YPOBHS CTaBKH PHIHOYHOTO PUCKA JIJISI aKITHHA:
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max( r?}“i (Sf -G, +lig_eq);S_2_min j
r
S_2, =min( ceiling = n -h;S _max_eq)
max( r:_i (S” -G, +lig _eq);S_3_min }
r
S _3, =min( ceiling i - -h;S _max_eq)

7.1.21. Ecim npusnak ydera mozenmn EWMA 1 pacyera CcTaBOK PBIHOYHOTO pHCKa
(iIsSEWMA) ycranoBnen «False», To CTaBKM pPBIHOYHOTO PHCKAa YCTaHABIMBAIOTCS
PaBHBIMU MUHUMAJIbHBIM OTPAHUYUTENbHBIM YPOBHSAM CTaBOK PHIHOYHOI'O PUCKA.

7.1.22. KnupuHTOBBII LIEHTP BIpaBe NPUHATH perieHne 00 ycraHoBiaeHnn CTaBOK MEPBOToO,
BTOPOTO U TPETHETO YPOBHEH, OTIIMYHBIX OT PACUETHBIX 3HAYCHUN.

7.2. 110 KJIUPUHIOBBIM CepTUDUKATAM YUACTHUSL:

CraBKM pPBIHOYHOI'O PHUCKA IO KIMPUHIOBBIM CEPTH(PHUKATAM y4acTHsl yCTAHABIUBAIOTCS
PaBHBIMU HYIIIO.

8. AJaropuTm onpeneseHus MoJHOI PacueTHoii eHbI 00JMTralu

8.1. PaccunTtrIiBaroTCI CPCAHCB3BCIICHHBIC («‘H/ICTHG») IOCHBI U IICHBI 3a541BOK!

P_wa(T,VAL)
> T % REPOate, (7) -Volume(T,VAL,RUB)

VAL, T 1+
365
P . = )
-4 > Volume(VAL,RUB)
VAL
o BID(T, VAL)
LT Pary |+ T XREPOrate,(T)
365
Sk — ASK(T,VAL)
ET ALT _ + T XREPOrate;(T)
365
TIe

P_wa(T,VAL) — cpenHeB3BenieHHas («4rCTas») 1eHa OOJUTalliK B MPOLEHTaX OT HOMHUHAA
110 UTOTaM TOPTOB B O€3aIpecHOM pexuMe ¢ aatoi pacuetoB T B VAL,

REPOI’atei ( T ) — Pacuernas craBka PEIIO B 6e3aapecHOM pexuMe ¢ 1aToil pacueToB T,

HKO HKI] (40)



Memoouka onpedenenuss HKO HKL (AO) puck-napamempog (oHo06020 pwiHKA U DbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 18 us 31

ASK(T,VAL) — mpuBeneHHas B pyOJIH LieHA JIYUIIEro cripoca B 0€3apECHOM PEXKHUME C JaTOH
pacuetroB T B VAL,

BID(T,VAL) — npuBeacHHas B pyO/IH IICHA JTYYIIEro MpeIoKeHus: B 0€3apECHOM PEKUME C
natoi pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06beM TOproB B 6e3aapecHOM pexuMe ¢ aatoii pacuetoB T B VAL
110 THCTPYMEHTY, npuBeaeHHbIN B pyosu (RUB) uepes LlenTpanbHbIil Kype.

8.2. PaccumThiBaeTcst Z-crpa 1o UTOraM TOPToB (TIPU YCIOBUH, YTO MO OOJIUTalUK OBUTH TOPTH
B JaHHBIA TOproBulii genp) Z _Wa,. DTOT mapaMeTp pacCuUMTHIBACTCS KaK pEILICHHE

CIIEAYIOLIETO YPaBHEHHUS:

P_wa, - Facevalue, + HK/J, = Y CashFlow, (t)

100 ~(1+G,(t)+Z_wa,)

rne P _Wa, - cpenHeBsBelnennas riena 06IUrariy, BEIYACICHHAS COMIAcHO 11.8. 1.,

Facevalug - rexymee 3uauenne HoMuHAT OGMHUTALNH B BATIOTE HOMHHATIA,

CashFlowi(t) — neHexxHBIN OTOK B BaJIIOTE HOMUHANA (KyIIOHHAs BIILIATa, aMOPTH3ALIHUS,
OCHOBHasi cyMMa) yepes t JIeT OT aThl pacyera pUCK-napameTpos,
Gi(t) — Oe3puckoBast JOXOJHOCTh BAIIOTHI HOMHHAJIA Ha CPOK t JieT.

8.3. B caywyae orcyrctBus HH(pOpMANMH O IICHAX TOCYJAapPCTBEHHBIX IIEHHBIX OyMar,
HOMHUHHUPOBAHHBIX B MHOCTPAHHOM BalfOTe, IS Iejiell KaauOpOBKH OE3pHCKOBON KPUBOM
noxoauoct G_i(t) Moryr ObITh HCIIOJNB30BaHBI IEHBI IO JIPYTHM  OOJHUTAIUIM,
HOMHUHHUPOBAHHBIM B 3TON HHOCTPAHHOM BaJIFOTE.

8.4. PaccumTsiBatotcst mokasarenn smkeugaoctr oommrarmu (1, L) u ommrenra L _ISSUer; :

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

L=al+1-0)-L;

L _issuer; = Avg;(Li ;) L _issuer, = Avg,(L, ;)

rue
Avg j - cpemHee apu(METHYECKOE TI0 BCEM OOJUTalMsM OSMUTEHTAa (OOIUraluw,

HOMHWHHUPOBAHHLIC B pa3H0171 BAJIIOTEC, paCCMATPHUBAIOTCA KaK O6J'II/IFaI_II/II/I Pa3HbIX 3MI/ITGHTOB),

Volume, = » VOLUME; (T ,VALRUB) - 0G5em TOpros B Ge3apecHoM Peikime ¢ pacueTamu
<

B VAL 1o uncTpymenTy, npuseneHnslii B pyomu (RUB) uepes Ilentpanbblii Kype. B 1eHb |
O - ko3P PULKEHT CriIaXUBaHUS ISl TOKa3aTeNeil TMKBUIHOCTH,

scale — koadurrent maciirada.
MoauduipoBaHHas TPl JOJIra SMATEHTA PACCYUTHIBAETCS CIEIYIOMIMM 00pa3oM:
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8.5.

8.6.

8.7.

8.8.

Z MDur,_, (IssuerName) - L, (IssuerName)
MDur _ iSSl,Ieri — IssuerName==Issuer

> L; (IssuerName)

IssuerName==Issuer

Z-cnipan smutenta (Z _ISSUBT, )paccuntriBaeTcss B 3aBHCHMOCTH OT 00BEMa TOPIOB II0
Ka)XJIOMY BBIITyCKY OOMTanuii B JaHHBIN JeHb U Z-CIIP3/ia SMUTECHTA B IPEABI YNNI JICHb:

Z(I"i -Z _way;)+Z _issuer, , - L _issuer;

Z _issuer, = -

, TAC Z - CYMMHUPOBaHHE I10 BCEM

> () + L _issuer, ,
j

BBITYCKAM OOJIUTalMil SMUTEHTA, 10 KOTOPBIM ObLIM TOPIU B JIEHD | .
Teopernueckuii Z-crpay obmurarmu (£ _theori ) BBIUUCIISACTCS CIASAYIOIIMM 00pa3oM:

7 theor = £ _Wa+Z _sttmnt, -L;, +Flag-Z _issuer; - L _issuer; - DurFactor
- l +L_,+Flag-L _issuer - DurFactor ’

rae Flag =0, ecnu Li > L_iSSUGI’i , uHaye Flag =1,
DurFactor = exp(—DurScale - abs( MDur._, —MDur _issuer. )),

DurScale — koadduruent macmraba. B cinydae, ecniu mapamerp DurScale He onpenenct aist
o0MTraIyy, IPUMEHSETCS 3HAUCHUE TI0 YMOTIaHHIO, OTpeaesieMoe KiTmpuHTOBBIM IICHTPOM.

Teopernueckas 1ieHa OOJIUTallMK PACCUMTHIBAETCS HA OCHOBE TeopeThyeckoro Z-cmpaza (

Z_theori) U KpUBOW OECKYNOHHOM JIOXOAHOCTH TIOCYJAapCTBEHHBIX OOJIMralvii BalrOTh

HoMuHana (G-KpUBOH BATIOTHl HOMHMHANA) aHAIOTMYHO 11. 8.2 myreM 3amensl Z _ W@, Ha

Z _theor .

Pacuernas «amcras» uena oGmuramun (P _StIMNG) onpenensiercss xoppexruposanmenm

TEOPETHYECKOM IeHBI 1Mo IieHaM 3asBok Ha nokynky ( BID ), mpomaxy ( ASK), a taxxe ¢
WCIOJIb30BaHNEM BHENTHUX JaHHBIX s 3Hadenwin BID_EXT u ASK_EXT. Hrorossie
sraueHus BID, ASK onpenensiroTcs kak:

BID = max(BID _17;BID _19;BID _EXT)
ASK =min( ASK _17; ASK _19; ASK _ EXT)
Ecnu npucyTCTBYIOT 3as1BKM Ha MPOJAXKY U Ha MOKYIKY

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

rac

mid - pyHKIHMS, BEYUCISIONAS MEAUAHY.
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Ecnyn npucyTCTBYIOT TOJNBKO 3aABKH Ha MPOJAXKY, TO P _ sttimnt, = min (P _theor;, ASK,).

Ecnu npucyTCTBYIOT TOJIBKO 3aiBKM Ha MOKYIKY, TO F’_Sttlmnti :max(P_theori’Bmi )
Unaue P _sttimnt =P _theor .

HGHH 3as4BOK OIPCACIAIOTCA U3 «PexxrMa OCHOBHBIX TOpPTroB T+» u us JOITIOJIHUTCIIbHBIX
HMCTOYHHKOB.

B cnyuae ecnu mpu3Hak ucnosib3oBaHus BHenTHUX Teoperndeckux 1eH UseEXTERNAL o

[IEHHOI OymMare ycTaHOBJICH paBHBIM « T FUE», TO BMECTO P _theor:

e wucnoms3yercs P_Wa,, ecnu ¢ ykaszaHHOI LeHHOI GyMaroii B 3TOT IeHb ObLIM CIEJIKH

KYIUIM-IIPOJaXKH B O€3apECHBIX PEKUMAX;

o P_sttimnt_,, ecnu crenox ne Gino.

8.9. Pacuernbiii Z-cripaa oOauraruu (Z_St“mnti) Ha OCHOBe PacueTHOW «4UCTOW» IIEHBI
obmurawan P _SttImnt, o anropurmy, msnoxensomy B mymkre 8.1 myreM 3ameHsI
CPEHEB3BELICHHOM («YHCTOM») eHbl P _Wa, Ha pacuernyro «amcryro» neny P _Sttimnt .
3arteM, mepecuuTbiBacTCs puck-mapamerp Z _ISSUEN mo dopmyie u3 myHkra 8.5 myrem

3ameHsbl mapamerpa Z _ W@, ma Z _sttimnt;.

8.10. INosuast PacueTHast 1ieHa OOJMIalMy B BaJIOTE HOMHHAIA PACCUUTHIBACTCS CIICAYIOIIUM
obpa3zom:

P= P_it(;(l)mng Facevalue , + HK/,,, -

8.11. MoaudunumpoBaHHas Jropanus oOJIUraliy pacCuuThIBaeTCs Mo ciexyroueit popmyie:

1 CashFlow, (t) -t

’ t+1
P—i)ﬂomm%-Facevaluq+HKﬂi T (L+G,(t)+Z _sttimnt,)

MDur; =

8.12. Tlpwu onpenenennu moHOM PacueTHOHN IIEHBI 110 0OIUTaIUsAM B PYOJIsiX, HOMUHUPOBAHHBIM B
MHOCTPAaHHOW BaJIOTE, YYUTHIBAIOTCS 3HAYEHHUS CIOT KypcoB M (DOpBapIHBIX KYypCOB
COOTBETCTBYIOIIEH HHOCTPAHHON BaJIIOThl OTHOCUTEIBHO POCCUMCKUX PYOJIeH.

8.13. TlonHas PacueTHas neHa oOmuramuu B pyoJIsiX pacCUMTHIBACTCS 11O (hOpMYyIIe:
P(RUB)=P(VAL)-Rc,(VAL),

rac

Pi(VAL) — nonHas PacueTHas nena obnuranuu, HomuHupoBanHoi B VAL,

Re,(VAL) — Lienrpanshsiii kype caenox VAL 3a RUB.
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8.14. KnupuHTOBBIN EHTpP BIpaBe NMPUHATH pelieHre 00 yCTaHOBJICHUN NOJIHOI PacueTHoi 1ieHbI
obnuranuu B pyOdsIX OTIMYHOH OT 3HAYEHHUS, PACCUUTAHHOTO 110 BBIIICONUCAHHOMY
QJITOPUTMY.

8.15. Jlns menedt MOMOJHUTENHHOTO MOHHTOPHMHTA 3HAUYCHWM PacyeTHBIX IIeH oOiMranui,
KiupuHTOBBIN 1IEHTp BIpaBE MCIOIL30BaTh IIEHBI, NpeaocTaBisiembie [leHoBeiM LleHTpOom
HPJI B pamkax ceppuca «lIpemoctaBieHue uHbOpMAIUH O CHPABEAJIUBOM CTOMMOCTH
(UHAHCOBBIX HHCTPYMEHTOBY.

9. AJIFOpI/ITM pacuera CraBok PBIHOYHOI'0 PUCKA 110 Oﬁﬂl/ll"alll/lﬂM

9.1. J[lns ompenenenus CTaBKM PBIHOYHOTO PHCKA MO OONHMramusM (jJajnee B 3TOM pasjeie —
CTaBKa) OLICHUBACTCA BonatuiabpHOCTE IMPOUCHTHBIX CTABOK. BonatuiabHOCTH IMPOUCHTHBIX
CTaBOK OLCHUBACTCA KakK CyMMa BomatnnsHOCTH KpHBOﬁ 6€CKyHOHHOI>'I JOXOJHOCTHU H
BonatunpHocTu Z-cnpaz[a. HJ'I}I OLCHKHN BonaTtuapbHOCTH 3THUX BEJIMYUH IMPUMCHACTCA MCTOQ
OLIEHKH BoJaTWIBHOCTH Ha OCHOBE OSKCIIOHEHI[MAILHOrO B3BelmBaHus (exponentially
weighted moving average —- EWMA).

9.2. Pacuer BomatwibHOCTH G-KpuBo# BamoTel HOMUHana (O _CUIVE) amamormden pacuery
BosatuiabHOCTH MeroioM EWMA, wncnosnb30BaHHOMY JUIsl pacueTa BOJIATUIBHOCTU LIEH
akuii ¢ 3amenoit nepemennoit I, Ha mepemennyto I'_CUIVE | xortopas mepecuuTsiBaeTcs mo

uTroram KaXxaoro TOPTroBOro JHS CJICAYHOIUM 06paSOMZ
r_curve; =max (abs[G _curve(d;); —G _curve(d;), ,];
J

abs[G _curve(d,), -G _curve(d,),_,]),
raAc MakKCUMyM 6epeTc;I 110 pa3JINYHbIM CPOKaM 01- G-KpHBOﬁ BaJIKOTBI HOMHHAJIA.

9.3. Pacuer BomatunbHOCTH Z-cripyaa (O _Z;) aHAIOTUYEH pacyeTy BOJATHJIBHOCTH METOJOM
EWMA, ucnonb30BaHHOMY /JIs1 pacyeTa BOJATUIBHOCTH LIEH aKI[UH € 3aMEHOM MepeMEeHHOU
I Ha mepemeHHyw I _Z;, KOTOpas MEePECUNUTHIBACTCS 110 MTOTaM KaXKJIOTO TOPTOBOTO JIHS

CJIEIYIOIIUM 00pa3oMm:

r_z, =max(abs[Z _sttimnt —Z _sttimnt._,];abs[Z _sttimnt. —Z _sttimnt. , ]),
rae Z _SttImnt; - pacuernoe snauenne Z-cnpona o uroram aus i .
9.4. BomnartunsHOCTh obnuranuu (0;) onpenensercs mo Gpopmyre:

rne MDu I, - MomuduIpoBaHHas Itoparys OOJIUTaIUH.

9.5. Jlns onpenenenust CTaBKY TIEPBOTO YPOBHS:
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e PaccumThiBacTCS TpeABapUTENIbHOE 3HaueHue CTaBKM S B COOTBETCTBHH CO

CJICAYIOIIUM AJITOPUTMOM!

ceiling (Mj -h>8P +h  SP =ceiling (—q i j h
€Clin h h

1) , TO ; MHAYC

- Xor
ceiling (%} -h<SP, —h
2) ecin u CpOK C IIOCJICHETO WU3MEHEHUS
[penBaputenbHOro 3HaueHust CTaBKU COCTaBIsIET HE MeHee N ToproBeix aHeH (epuos

S? =S, —h

3amnpeTa Ha CHiKeHrne CTaBOK PHIHOYHOTO PUCKA), TO |

gP =GP -
3) wunaue ! -1 rme ceiling — pyHKIHsA OKpYyTIIEHUS BBEPX J0 IEJIOTO YKCIA.

e  PaccuuThiBaeTcs 3HaUCHHE PacuETHOM cTaBku V; ¢ yueToM Toro, uro Pacuérnas ctaBka

MOJKCT U3MCHATHCA TOJIBKO TUCKPCTHO C MUHHMAJIbHBIM IITAroM h:

max(S,” -G, +1lig_bnd;S_1_min)
h

e V, :min(ceiling£ J-h;S_max_bnd).

e  OxonuarensHoe 3uauenne Crasku mepsoro yposus (S _1;) ompenensiercs pasubimM

3HaYeHuIo PacuéTHOM cTaBKU pHIHOYHOIO pucka V, .

9.6. 3nauenns CtaBok BToporo ypoBHs (O _2;) u CtaBok Tpethero yposas (S _3;) onpenenstores

C IIOMOIIBIO pacucTa BonatunpHocTu Ha Hepnoz[ax JJIA OCHKHU PUCKOB BTOPOI'O U TPCTHETO
ypOBHCfI C YYCTOM YCTAHOBJICHHBIX MHUHUMAJIBHOI'O U MAKCUMAJIBbHOI'O OIrpaHUYUTCIIBHOTO
YPOBH:A CraBku PBIHOYHOI'O pUCKa IJIA O6J'IPIF&I.[PII>1:

max rz—i43fma+nq_mmxs_2_mm
r
S _2, =min( ceiling - h -h;S _max_bnd),
rz—i (S’ -G, +lig_bnd);S_3_min
r
S _3, =min( ceiling i -h;S_max_bnd).

h

9.7. Ecmm npusHak yuera mozaenu iISEWMA nns pacdera cTaBOK phIHOYHOTO PHCKa YCTAaHOBJICH
«False», To CraBKM pPBIHOYHOIO pHUCKA YCTAaHABIMBAIOTCS PAaBHBIMH MHHHMAIbHBIM
OTPaHUYUTENEHBIM YPOBHAM CTaBOK PRIHOYHOTO PHCKA.

9.8. KuupuHTOBBI TEHTp BOpaBe NPUHATH pEIICEHHE 00 YCTaHOBJIEHWHW 3HaueHW CTaBOK
IIEPBOT0, BTOPOTO U TPETHETO YPOBHEW OTJIIMYHBIMU OT PACYETHBIX 3HAYCHUM.
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10. Onpenesienne BepxHeii 1 HUKHEH TPaHULl AUANA30HA OLEHKU PHIHOYHBIX PHCKOB

10.1. mo akiusM ¥ o0auranusM

e  BepxHss rpaHuna AMana3oHa OLEHKH PhIHOYHBIX PUCKOB IIEPBOIO (BTOPOTO, TPETHETO)
ypoBHsL ompenensiercss kak PacuetHas neHa B pyOnax 1mioc BenuuuHa CTaBKuU
PBIHOYHOI'O PHUCKa NEPBOTO (BTOPOI0, TPETHET0) YPOBHS:

PtH 1, (RUB)=P(RUB)-(1+S _1,),
PtH_2,(RUB)=P(RUB)-(1+S_2,),
PtH_3,(RUB)=P(RUB)-(1+S_3,)-

e  Huwxusd rpaHuia quana3oHa OLEHKH PRIHOYHBIX PHUCKOB IEPBOT0 (BTOPOT0, TPETHETO)
yYpOBHS ompezensercs kKak PacderHas 1neHa B pyOissx MuHyc BenuunHa CTaBKA
PBIHOYHOTO PHCKA MEPBOTO (BTOPOTO, TPETHETO) YPOBHSI:

PtL_1,(RUB)=P(RUB)-(1-S_1,),
PtL_2,(RUB)=P(RUB)-(1-S_2,),
PtL_3,(RUB)=P(RUB)-(1-S_3,)-

e  OKxpyrleHHe 3HAYEHHMIl IPAHHIl JMATIA30HOB OLEHKM PHCKOB M PacueTHBIX LIEH TI0
aKIsIM IporcxoauT 10 paspsia Celling [Ioglo( LotSize )]+ 2, rie LotSize — pasmep nota

B Pesxme 0CHOBHBIX TOPIoB, ceiling| |- GyHKIMs OKpyrieHHs BBEPX [0 LENOTO.

e  Oxpyrnenue rpaHull ¥ PacyeTHbIX IIeH B pyOIIsSX MO OOJUTalMsIM MPOUCXOAUT A0 20
3HAKa [I0CJIE 3aIIITOH.

10.2. 10 KIMPUHIOBEIM cepTU(UKATAM YUACTHS

3HaueHUs] BCEX TPAHUI] JMAMA30HOB OICHKH PHIHOYHBIX PHUCKOB M pacyeTHAas IICHA IS
KJIIMPUHTOBBIX CEPTU(PUKATOB yUacTUs YCTaHABIMBAeTCs paBHOU 1 (ogHOMY) pyOIIHO.

11. Anroput™m onpeneieHusi BepxHeil M HUkHeill rpanul LlenoBoro kopugopa

11.1. Ilo obnwrammsaM BepxHss rpanuna LleHoBoro kopuaopa (pcHY) ¥ HHXKHSS TIDaHUIA

Llenosoro xopunopa ( pcL ) ONPENENAIOTCS CIEAYIOMIMM 00pa3oM:

Ecnu o nienHo# Oymare nmpu3Hak MOHUTOpHUHTA 3assBOK Monitoring ycranosien «Her», To
P *(1+ PcH _max)

PcH/ =
FaceValue,

*100,

_ P *(—PcL_max)
FaceValue,

PcL

*100.

Ecnu mo nienHol Oymare mpu3Hak MOHUTOpUHTA 3assBoK Monitoring ycranosieH «Jla», To
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i S_1 k K K
P* 1+ 2=5 |*[1+RReH, *— ~|—Carry* - HKT
1 [ j ( 1 36500) ryl 1

. X k *100;
PcH;" =min FaceValug; )

P *(1+ PcH _max)
FaceValue,

*100

prl1- 51 *(1+ RReL, *k) _Carry* — HKJ*
36500 100

PcLf = max FaceValue :
P *@— PcL_max)
FaceValue,

*100

rae Kaxaoro qus K B tuanasone ot 1 g0 JlaraTN-JlataTO Beramcisiercs

HamaTO+k _
Carry{ = ) CashFlow(t) *(1+ REPOrate, * HamaT0+k t} ,
t=/JamaT0+1 36500

11.2. Tlo akumsiM BepxHsis rpanuia LleHOBOTro Kopuiopa u HIKHssA rpanuia [{eHoBoro kopumopa
OIIPEAEIIAIOTCA CIIEYIOIIUM 00pa3oM:

Ecnu no uenHo# Gymare npr3Hak MOHUTOpPHUHTa 3asiBok Monitoring ycranosien «Her», To
PcH) =P, *(1+ PcH _max),

Pcl¥ =P, *(1— PcL_ max)-

Ecnu o nienHol Oymare npu3Hak MOHUTOpUHTA 3asiBOK Monitoring ycranosieH «Jla», To

PcHX = min {Pi *(1+ S—lij*(u RRcH *36:00); P *(1+ PcH _max)]
X_ pr

PcLk = rrax{e *(1—S—1i]*(1+ RRCL . *36';)00); P*(1- PcL_max)}.

e Koabdumuent X_ Pr ompenensieTcss Ha OCHOBAaHUHU CTATUCTUYECKON MHGOPMAIH O

COOTHOIICHUN JBYXJIHCBHOTO HM3MCHCHHSA ILCHBI HeHHOfI 6yMaFI/I N  OTKJIIOHCHUA
BHYTPUJAHCBHBIX LICH OT PacuetHoit IOCHBI B TCUCHUC TOpI‘OBOFO JHA.

e Jlna akuMii, TOPryeMbIX B pEXUMax TOProB C pacdyeTaMH B WHOCTPAHHOW BaJIOTE,
3HaueHus rpaHul] LleHoBoro Kopuaopa, paccCuuTaHHble B pyOJsiX, KOHBEPTHUPYIOTCS B
WHOCTPAHHYIO BAIIOTY MYyTeM JesieHus Ha LleHTpanbHbIi Kypc HHOCTPAHHOM BaJtOTHI.

11.3. o k1MpUHTOBBIM cepTUdHKaTaM ydacTus LleHoBoI KopHu1op (BEpXHsIs M HU>KHUE TPaHUIIBI)
HE OIPENEIAIOTCSA U HE YCTAaHABINBAIOTCA.

11.4. B cnyyae HEOOXOIMMOCTH, B TOM YHCIE TMPH HAIWYUU WHGOPMALMU O CYIIECTBEHHOM
W3MEHEHUU PHIHOYHOW KOHBIOHKTYPHI, II€H LIEHHBIX OyMmar, TMOBBIIIEHHH BOJATUIHLHOCTH
pblHKa, KIUpUHTOBBIA LIEHTP MOXKET NPUHATH pelleHHe 00 YCTAaHOBJIIEHWH OJHOW WU
HECKOJIBKUX IpaHuIll [[eHOBOTO KOpHI0pa OTINIHBIMU OT PACCUUTAHHBIX KaK B XOJIe TOPTOB,
TaK M JI0 Havajia TOProB.
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12. TIlapametpsl caesiok PEITO

12.1.

12.2.

12.3.

12.4.

Huckont s 3akmodeHus: cuenok PEITO ¢ LleHTpallbHBIM KOHTPAareHTOM Ha OCHOBAaHHWH
0e3apPEeCHBIX 3aIBOK YCTAHABIMBACTCS PABHBIM:

® [10 KJIMPHHTOBBIM CepPTU(HUKATAM YYACTUS PAaBHBIM HYJIIO (O€3MCKOHTHBIE);

® [10 IPYTUM IICHHBIM OyMaram coriacHo (opmyie

2

rae ceiling(..., 2) — GyHKIUS OKpYTJICHHS BBEPX 10 2-TO 3HAKa ITOCIIE 3aIlsATOMH.

DiscountREPO, = min {0,3; ceiling (S—l ZH

JlonycTuMble 3HaU€HUS! JTUCKOHTA Ui aJIpeCHBIX 3adBOK Ha 3akmoueHue caenok PEIIO c
[HenTpansHbIM KOHTpareHTOM YCTaHaBIMBAIOTCS B JMara3oHe

[-min(09;3xS _1);min(09;3xS_1.)].

g cnenok PEIIO c natoii pacyeroB no nepsoit yactu Y0, koropbie KimpuHrossiii ieHTp
3aKJII0YaeT C YYaCTHUKOM [yl IepeHoca 00sS3aTeNIbCTB MO LIEHHBIM Oymaram//IeHeKHbIM

cpenctBam, nena nepsoii uactu caenkn (REPO _ P.) onpenensercst pasnoit Pacuernoii nene
nennoii 6ymarn P, (RUB).

s caenok PEIIO, 3akinrouyaeMbIX y4aCTHUKOM B aJJpeCHOM U 0e3ajpeCHOM pekuMax TOproB
PEIIO c¢ IleHTpaibHBIM KOHTPareHTOM IICHa IEpBOM YacTW Juisi Jarthl pacuetoB YK
OIIpeIeNIAETCS CIEIYIOIUM 00pa3oM:

REPO _P(Y0) = REPO _ P *(1— DiscountREPO),
REPO _P(Yk)=REPO _P**(1- DiscountREPQ),
REPO _P*=REPO_P(VAL)-(FaceValue* - FaceValue® )—( HKZ* - HKZ®).

13. Aaroput™m onpenesienus Pacuernoii crakn PEIIO

13.1.

13.2.

s onpenenenus Pacuetnsix craBok PEITO Ha kimroueBoit cpok T mpoucXoIuT npuBeieHNe
UTOTOB TOProB (IIEHBI 3asBOK U CAEJIOK) B 0€33ApECHOM pekuMe co cpokoM T B BamtoTe VAL
k Bamore RUB ¢ mnomompro IleHTpanbHbIX KypcoB U LleHTpanbHOrO 3Ha4eHMs
NHnukaTHBHOTO Kypca ClIeJoK CBOM B cooTBeTcTBUM ¢ MeToankoit onpeaenenuss HKO HKI]
(AO) puck-nmapaMeTpoB BaJIOTHOIO pbIHKA W pBIHKA JAparoneHHslx wMetamwioB [IAO
MockoBckas bupxka

B cnyyae ecnu B TedeHHE TOPTOBOTO JIHS 3aKIIIOYAIUCH CHIEIKH B 0€33JPECHBIX pEeXUMax
toproB PEIIO c LlenTpanbHBIM KOHTPareHTOM C JaHHOM LIeHHOW OyMmaroii, paccCuuThIBaeTCs
cpenuenspenieHHas ctaBka PEIIO B cootBercTByromeli Bamtore (REPOrate wa(T,VAL)) no
JaHHOU IIEeHHOW Oymare 1o cieayroiiei ¢popmyie:
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> (REPOrate, ;(T)-Volume, ;(T,VAL,RUB))
REPOrate_ wa(T,VAL) = -

Y Volume, (T VAL, RUB) ’
i

I7le REPOrate, | Volume, ; - CTaBKa U oobem j-oit cnenku PEITO B Bamore VAL Ha cpok T
B JICHB I.

13.3. IlpuBenennass B pyOnm cpeaneB3BemieHHas crtaBka PEIIO B Bamore VAL Ha cpox T
ompezessiercs 1no (GopmyIie U OKpyIJseTcs 10 2ro 3Haka I0cje 3ansaToil

1+ 365xSWAPrate(T, VAL) | |
Rc(VAL) xT ’

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

rae
REPOrate_wa(T,VAL) — cpenuer3semennas craka PEIIO B Bamote VAL Ha cpok T,

SWAPrate(T,VAL) — UunukatuBHbiii Kype cuenok ceon VALRUB ¢ BamoTHOTO phiHKa
U1 KiitoueBoro cpoka T (B py0iisix),

Rc(VAL) — LientpasnbHblii Kypce cienok BaaroTHoi mapsl VALRUB.
13.4. O6wem topros PETIO B Bamtore VAL Ha cpok T B pyosx (Volume(T,VAL,RUB)):
Volume(T,VAL, RUB) =Volume(T,VAL) x Rc(VAL),
rie
Volume(T,VAL) — o6wem topros PETIO B Baittore VAL Ha cpok T,
Rc(VAL) — LlentpanbHblii Kypc ¢aeniok BamotHoU napsl VALRUB.
13.5. PaccuuThIBAIOTCS arperupoBaHHbIC 3HAUEHUSI OCHOBHBIX KYPCOB 110 BCEM BaTIOTAM.
Cpennep3semniennas craBka PEITO (REPO_wa) Ha cpok T 1o BceM BaimroTam:

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

> Volume(T, VAL, RUB)

VAL
rae

REPOrate_wa(T, VAL, RUB) — py6neBasi cpeaner3BemeHHas crapka PEIIO B Bamtote
VAL B 6e3anpecHoM pexxume Ha cpok T,

Volume(T, VAL, RUB) — O6bem topros PEIIO B Bamote VAL Ha cpok T B pyOJIsix.

13.6. Craska PEIIO no nannoit niennoit 6ymare (REPOrate) onpenensiercst mo dpopmyie:

REPOrate; = min(REPOrate_wa(T); REPOIndex(T); REPOclose)

20e

REPOrate_wa(T) — cpennen3Beniennas crabka PEITO mo BceM Baitoram Ha Cpok T.
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REPOIndex(T) — 3nauenne muaumkatopa PEIIO, koTopoe ycTaHaBIMBaeTCs MO KaKIOH
1eHHoU Oymare ayis kirodeBoro cpoka T. [Tpu oTcyTcTBUM /1J1s KITFOUEBOTO CPOKA 3HAUCHU
unaukaropa PETIO ¢ 1K ucnosb3yercst cooTBeTCTBYOMAs nHanKatuBHas ctaBka ROISfix
(mybamkyetcst Ha caiite banka Poccum u Ha caiite WWW.roisfix.ru B ceru Murepuer), B
clly4ae OTCYTCTBUSI TAaKOrO HWHAMKATOpa HCIONb3YeTCSd 3HAu€HUE, pPacCUUTaHHOE B

MPEABIYIIUN JEHb.

REPOclose — craBka mocneaneir caenku PEIIO B 0Oe3aapecHOM peXuMe TOProB ¢
pacdeTamu B pyOJsiX Ha naty T

13.7. Pacuernas craska PEIIO:

o 3a pyOuu 1 KIF04YeBOro cpoka T ycranaBinuBaetcs paBuoit REPOIndex(T).
. 3a Bamoty VAL (oTiinunyro oT py0iied) st KIF0YeBOTO CpoKa | ompenensercs 1o
dbopmyre:

1+ REPOIndex,(T)
|, 365X SWAPrate(TVAL)
T x Re,(VAL)

REPOrate, (T VAL,RUB) =

rie
REPOIndexi(T )— Pacuernas craka PEIIO 3a pyOuu 1o 1aHHOM 1IeHHO# Oymare,

SWAPrate(T,VAL) — UunukatuBHbiii Kype caenok ceon VALRUB ¢ BamoTHOTO phiHKa
JUTSI KJTF0UeBOro cpoka T,

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

13.8. Pacuernas craBka PEIIO mo kIMpuHTOBBIM cepTUdUKATAM yIaCTHS, BBITYIEHHBIM B paMKax
umyniectBeHHBIX MynoB «KCY GC Bonds», «kKCY GC Shares», «KCY OFZ» u «KCY GC
Expanded», B ciydae OTCYTCTBHS TOPrOB IO HMHCTPYMEHTY, YCTAHABIUBACTCS DPaBHOM
snHaueHuto uaaukaropa PEIIO ¢ LK ans akiuii, obnuranuii unu cpeaneapumMeTHieckoMmy
3HaueHuto uHaAukatopoB PEIIO ¢ LK ans akumii u oOnuramuii COOTBETCTBEHHO st

3aIaHHOT'O CpOKa T.

e Ecmu gqna cpoka T PEIIO ¢ KAMPUHTOBBIM CEPTU(PHUKATOM Y4YaCTHSI OTCYTCTBYET
3naueHne wuHaukaropa PEIIO c LK, To cooTBercTByromiasi MHAMKATHBHAs CTaBKa
ROISfix (myonmukyercs Ha caiite banka Poccum m Ha caiite Www.roisfix.ru B ceru
WutepHer).

13.9. B ciyuyae HeoOxoaumocTi KITMPHHTOBBINA IIEHTP MOXKET MPHHATH pelicHHe 00 M3MEHCHHUN
3gaueHusa Pacuetaoi ctaBsku PEITO.

13.10.Ha cpoku Mexy kiroueBbiMuA cpokamu Pacuetnbie craBku PEIIO ompenensrorcs MeTooM
nuHeitHoi uHTepnonsauueii. Ha cpoku Gosee MakcuMallbHOTO KiIt04eBoro PacyeTHble cTaBKU
PEIIO ycTanaBnuBarOTCsi paBHBIMHU CTaBKE IMOCIEAHETO KIFOUYEBOTO CPOKA.
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14. Onpenesienue CTaBOK NPOIEHTHOI0 PUCKA

14.1.

14.2.

14.3.

14.4.

ITo xaxx 0¥ 1IeHHOW OyMare, TOMyIIeHHON K TopraM B «PexuMe OCHOBHBIX TOProB T+», U 1o
KJIMPUHIOBBIM _cepTUdUKaTaM ydacTus B XOJle MPOLEAyphl pacdyeTra pUCK-TIapaMeTPOB
onpeaensoTcs Tpu ypoBHA CTaBOK MpouEHTHOro pucka. CTaBka MPOLIEHTHOTO pHCKA
MIEPBOTO YPOBHS JIEHCTBYET NMPU 00beMe OTKPBITHIX MO3UIMI MEHBIIIE WK paBHOM JIuMUTy

KOHIIEHTpalUU NepBoro ypoBHs. CTaBka MPOIEHTHOTO pUCKa BTOPOr0 YPOBHS ACUCTBYET AJis
MO3UIMH, MPEBBIIAIOIMX MO0 00beMy JIMMUT KOHIIEHTpAalMH MEPBOTO YpPOBHS, HO HE
npeBbIaomux JIMMUT KOHIEHTpalMu BTOpPOro ypoBHs. CTaBKa MPOIEHTHOTO pHUCKa
TPETbETO YPOBHSI JACUCTBYET JUIA TO3WIMHA, OO0BEM KOTOPHIX TpeBbImaer Jlumut
KOHLIEHTPALlUd BTOPOTO YPOBHSI.

B kaudectBe OCHOBHOro MeToja JUisi OMNpPEACNICHUs CTaBOK MpoueHTHoro pucka PEIIO
MIPUMEHSETCS METOJT OLICHKH BOJaTUILHOCTH HAa OCHOBE SKCIIOHCHITMAIBHOTO B3BEIITMBAHUS
(exponentially weighted moving average — EWMA).

CraBku nponentHoro pucka PEIIO nepBoro, BToporo u TpeTbero ypoBHeH pacCUUThIBAIOTCS
IS Kaxaoro kioueBoro cpoka T kaxzapiii Toproewiii aeHs | Bo Bpems pacdera puck-
[1apaMeTPOB.

Jlnst pacdera mpeaBapUTENbHOTO 3HadeHnss CTaBKM mpoueHTHOro pucka A mpumensercs

CIIEYIOIIUN alNTOPUTM:

o PaccumThiBaeTCsa BeIMYMHA M3MEHEHHUS CTaBKU (r_ IR,) Kak MaKCUMyM H3

OJIHOJTHEBHOT'O U JIBYXJIHEBHOTO n3MeHeHus ctaBok PEIIO:

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

e  OnpenensieTcs KOOPPHUIMEHT B3BEIIUBAHUS 4, .

Ecin Benmumna m3menenns crasku [ _ IR, Gompmre ounenxu Bomarmmeroctn O

npenpiymero Toprosoro naus, 1o @ =8,,,,,,,, HHa4e &;=3a,,,...°

a eciu I_IR; >0,

6epxHss’

a, =

a eciu I_IR, <oy,

HUICHSASL

e Ecnu B uHTepBane Mexay AByMs TOproBeiMH IHSMHU i-2 ¥ | ObLIO Oolee OJHOTO

npasaAHUIHOTO OAHA, TO KOB(I)(I)I/II_II/IGHT B3BCIIMBaHUA ai IMPUPABHUBACTCA HYIIIO.

e  BonarwibHOCTH PACCUUTBIBAETCS MO HOPMYIIE:
o, =\1-a,) -0, +a -r_IR?. (14.1)

L4 Eciu u3MeHeHHe CTaBKHU r_ IR| MPEBLICUJIO MPECABAPUTCIBHOC 3HAYCHUC CraBku

npouenTHOro pucka A}, u B unTepane mexxy TOProOBEIMU JHAMHU | ¥ i-2 GBLIO He
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Oosiee OTHOTO MPA3AHUYHOTO AHS, TO HAPsAY C BOmaTUIbHOCTBIO, pACCUMTAHHOM IO
¢dopmyine (14.1), paccunThiBaeTCsl BEIUUMHA!

P (14.2)
1 q ' .

B sTom cnyuae B kaduectBe BomarunsHoctu 0; 6epércs makcumym u3 (14.1), (14.2).

e B dopmyne (14.2) mapamerp ( — 3TO MHOXKHUTETH BOJATUILHOCTH.

e IlpemsapurensbHoe 3Hauenme CTaBKH mpoueHTHOro pucka Al ompenemsercs B

COOTBCTCTBHUH CO CICAYIOIIHUM AJITOPUTMOM:

ecrnt ceiling| + 2 |.h IR>A?, +h_IR,
h_IR
.. [ Qq-o;
to A? =ceiling| —= |-h_IR,
h_IR

ceiling (%J h_IR<A’,—h_IR

nHadye CCJIn H CPOK C IMOCJICIHECTO U3MCHCHUS

IIpensapurensHoro 3HaueHust CTaBKU MPOLIEHTHOIO prcKa cocTaBiisieT He MeHee N_IR
Toproeeix aHel (nepuo 3anpera Ha cHKeHne CTaBKU MPOLEHTHOTO PUCKA)

A=A -h_R
unage AY =AY |
rie ceiling — GyHKIus OKpyTIIeHUsS BBEPX JI0 LEJIOr0 YUCa.

e Jlida onpeneneHus MUHUMAJIBHBIX OTPAHUYUTEIBHBIX YPOBHEH CTaBOK POCTA U M1aICHUS
MPOIICHTHOTO PUCKA YCTAaHABIIMBAIOTCS CTaTHUECKHE mapaMeTpel MMA _1 m SECA _1.

e OxonuaTenbHble 3HaueHUs CTAaBOK POCTa M MAJACHUS MPOLEHTHOIO pHUCKa MEPBOTO,
BTOPOT'O U TPEThEro ypoBHEH HA_Ju LA _J,J=1,2,3 onpenenstores no Gopmyine u

OKPYTJISIIOTCA 710 2T0 3HAKa MOCIe 3ansiTou !

o] H -
HA 1 — ceiling[maX(Ai +liq_ RR'MMA—l)j-h_ IR,

h_IR
H_1,- r;—i
HA 2, = ceiling M h IR,
h_IR
R
HA _3, =ceiling — |-h_IR,
h_IR
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P i . _
LA_1. = ceiling max(A} +1liqg _RR; REPOIndex — REPORATE + SECA _1) h_ IR,
h_IR
L 1. ru—i
LA_2, =ceiling| — == [.h IR,
h_IR
L 1. rz—i
LA_3 =ceiling| — == |.h IR,
h_IR
raec

lig_RR - CraBka pricka ppIHOUHOM JMKBUIHOCTH oneparmii PEITO,

h_IR - MunuManbHbI# 1iar u3MeHeHus: CTaBKH MMPOIEHTHOTO PHCKA.

145. Ecim npusnak yueta wmogenu EWMA  jans pacdera CTaBOK MPOIGHTHOTO pHUCKA
(ISEWMA_IR) ycranosien «False», To CTaBkd pocTa U MajeHus] COOTBETCTBEHHO PaBHbI:

HA _1. =ceiling MMaA _1 ‘h_IR
h_IR

LA_1, = ceiling ( REPOIndex — REPORATE + SECA_lJ hIR

h_ IR
HA 2, HA 3, LA_2, LA _3onpeaenstoTcs aHATOrHYHbIM 11 14.4 oOpazom.

14.6. Ha nmaTel, mpUXOAIIMECs MEXAY KIFOUYEeBBIMH CpOKaMH, 3HaueHus: CTaBOK MPOIIEHTHOTO
pUCKa  ONpPENEeNSIIOTCS  METOJOM  JIMHEMHOM  WHTepnoysiuMu (A7 WHTEPIOJSIIHUU
HCHOJIb3YIOTCS BEJIMUMHBI, BRIpa)KEHHBIE B MPOLIEHTAX roJoBbIX). Ha aarel, npuxoasmuecs
II0CJIE MAaKCHUMAJIbHOTO KJIIOUEBOIO CpOKa, 3HaueHus CTaBOK IPOLEHTHOI'O PUCKA pPaBHBI
CraBkaM NPOLIEHTHOTO PUCKAa MAaKCHMaJIbHOTO KIIFOUEBOT'O CPOKaA.

14.7. KnupuHroBslii IIEHTp BIpaBe NMPHUHATH peuieHre o0 ycraHoBieHHHM CTaBOK MPOLIEHTHOTO
pHUCKa IEPBOT0, BTOPOTO U TPETHETO YPOBHEH OTIMYHBIX OT PAaCUETHBIX 3HAUECHUH.

15. Anroputm ompejejieHusi BepXHUX M HHKHUX rpaHun /luana3zoHa OLEeHKH NMPOLEHTHBIX
PHCKOB

15.1. BepxHss rpanuna JluamnazoHa OLIEHKH MPOLIEHTHBIX PUCKOB MEPBOr0 (BTOPOTO, TPETHETO)
YPOBHS 11 cCpoka Y M OmpeaenseTcs CIeIyonuM oopa3om:

Ym
36500

RRtH(Ym)_J ; = (REPOrate(Ym) + HA _J(Ym); )* *P.(RUB),J =123.,
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15.2. Hwxnss rpanuna J[pnana3zoHa OLEHKU MPOLIEHTHBIX PHCKOB MEPBOTO (BTOPOTO, TPETHETO)
YPOBHS JUIs Cpoka YM onpenesseTcs CIeaAyoIuM 00pa3oM:

Ym
36500

RRtL(Ym)_J ; = (REPOrate(Ym)— LA _ J(Ym); )* *P.(RUB),J =123.

15.3. Oxpyrnenue rpanuil J{namna3oHOB OI[EHKU MPOIIEHTHBIX PUCKOB IPOUCXOAMT A0 2r0 3HAKa MO

o0uranusaM u 0 paspsaa Ceiling [Ioglo( LotSize )]-I- 2, rne LotSize — pa3mep jioTa B Pexxume

OCHOBHBIX TOPI'OB.

16. AaropuT™m onpenesiennsi BepxHeil u Hu:kHeil rpanun Kopuaopa crasok PEIIO

16.1. Bepxwussa u HuxHssa rpanuiiel Kopumopa ctaBok PEIIO ycTtanaBnuBaroTCs 11 OrpaHUYEHUS
MIPOLIEHTHBIX CTaBOK B 3asiBKax Ha 3akitoueHue crenok PEIIO, mogaBaeMbIx ydacTHUKaMH B
xone ToproB. Kopunop craBok PEIIO ycranaBnuBaercs /Ui KaI0i IeHHOW Oymaru, Ijist
KaXXI0W BAJIFOTHI PACYETOB, JJIS KAXI0T0 Koja pacyetoB Ym/Yn.

16.2. Bepxuss rpanuua Kopunopa crasok PEITO (RRCH ) u mmxnss rpanuna Kopunopa craox

PEIIO (RRCL;) nennoit 6ymaru asset ans kaxaoro koxa pacueroB Ym/Yn B Bamore VAL

OIPEICIISIFOTCS CICTYIOIIMM 00pa3oM:

RReH(Ym/Y LVAL)= 36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset, RUB)*Ym *36500 HA_1(Yn,asset)
CHATm/An, asseb VA= | T 36500+ SWARCRate(Yn,VAL)*Yn-SWAPCRate(YmVAL)*Ym ) Yn-Ym X IR

36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset, RUB)*Ym 36500 LA_1(Yn,asset)
RRcL(Ym/Yn, asset,VAL)= 1)*

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

e

RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepxHsist/HHKHSS TPaHHIIA
kopuaopa craBok PEITO nennoit 6ymaru asset mist koaa pacueroB Ym/Yn B Bamtote VAL;
REPOrate(Yn, asset, RUB) — pacuernas craBka PEIIO (B % romoBsIx) 1ieHHON Oymaru asset
JUTS ATl YN ¢ pacueTamu B pyOIIsix;

SWAPCRate(Yn, VAL) — lleatpansHoe 3HaueHre MHAMKAaTUBHOTO Kypca CIIEIOK CBOII (B
%) st matel Yn (uis BamoTsl pacuetoB VAL);

X_IR — ko3 dunment orHomeHust BeauuuHbl Kopuaopa craBok PETTIO u nuana3oHa oreHKu
MIPOIICHTHBIX PUCKOB;

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

Hrorosoe 3HaueHue BepxHeil n HUxkHeW rpanuibl Kopunopa craBok PEITO qis kona
pacuetoB YO/Y1 onpenensiercss HCXO/s U3 CIIEAYIONIMX YCITOBHIA:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate)
RRcL; = max(RRcL(Y0/Y1, asset, RUB); LSECRate)
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16.3. Koapduumenr x_IR ompenensercss Ha OCHOBAHMU CTaTHCTUYECKOM HMH(OpPMAIUH O

COOTHOIIICHUH ABYXJaHEBHOro nm3MeHeHus craBku PEITO mo nenHoi Oymare W OTKIOHEHUS
ctaBok PEIIO crenok, 3akitOU4eHHBIX Ha OCHOBAaHWUHW O€3aJpECHBIX 3asiBOK, OT PacuerHou
ctaBku PEIIO B Teuenue Toprosoro ass.

16.4. Hwxusas rpanuna Kopumopa craBok PEIIO ¢ kaupuHroBbIMH cepTH(UKATAMU ydacTHS
MIPUHUMAET TOJIOKUTENIbHbIE 3HaueHus. HenonoxutenbHble 3HaueHuss HuxHeHd rpaHuibl
Kopunopa craBok PEIIO ¢ KIMpUHTOBBIMH cepTU(UKATAMH YYacTHs, IOJyYCHHBIE B
COOTBETCTBUM C M. 16.2, 3aMeHSIOTCS 3HAYEHUEM MHUHUMAJIBHOTO Il1ara IEHbI
COOTBETCTBYIOILIETO PEKUMA TOPTOB.

16.5. B nensn onpeneneHus CuCKa JIUI, IMEIOIIUX MPaBO Ha IMOTYYCHHE TUBUICHIOB IO aKIIHSIM,
SIBJSIOIMACS TOProBeIM JIHEM, WIM MOCHeIHU TOpProBelil J1€Hb, MPEANICCTBYIOUIUNA THIO
OTpe/IeJICHUs CITUCKA JIMIT, UMEIOIIUX PABO Ha MOJyYeHUE JUBUCHIOB B ClIydae, €CIu aaTa
ONpeeNieHUs] CIHCKAa TIOMaJaeT Ha HETOProBbIM JeHb, U TOProBbId JE€Hb, €My
MpeauIecTBYIOUN, BMecTo 3HaueHus mnapamerpa LSEC wucnonbiyercss 3HaueHue
LSECrate_div, ycTaHOBICHHOE MCXO/ISl U3 BEJIMUUHBI TUBUICHIOB B cooTBeTCTBHUH C 11. 20.3.

17. llpoueaypa capura I'panunbl neHoBoro kopuaopa u I'panunsl kopugopa craok PEIIO B
Xo0/ie TOProB (pacuupeHue HeHOBOro Kopuaopa u kopuaopa crapok PEIIO)

17.1.CnBur rpanunsl LlenoBoro xopumopa u rpanunsl Kopupopa craBok PEIIO (manmee —
['panunia kopumopa) 1ist 000U IIEHHOW OyMmaru B XOJIe TOPTOB IMPOU3BOIUTCS B CIIydae
CpabaThIBaHHs aBTOMAaTHYECKOTO CUT'HAJIa 0 HEOOXOAUMOCTH ciBUTa [ paHUIIBl KOPUAODPA,
3a UCKJIFOUEHHEM CITydaeB, yKa3aHHbIX B 11.17.3 Meroauku. CurHai He cpabaThIBaeT 1o
IICHHBIM OyMaram, 1o KOTOPbIM 3Ha4deHue mapamerpa Monitoring ycTaHOBIEHO paBHBIM
«False».

17.2.B pexxumax topros PEIIO c IIK ¢ pacueramu B ”HOCTpaHHBIX BaltoTax | paHHIIbI KOpHIOpa
HE OTCJIEKUBAIOTCS U CUTHAJIBI HE CpadaThIBaIOT.

17.3.B cnyyae Hammuusi uHpOpMAMKA OO0 OTCYTCTBHHM 3HAYMTEIFHBIX W3MEHEHUH TEKYIIEH
KOHBIOHKTYpBI PbIHKA, & TAK)KE B Cllydae OTCYTCTBUS PENPE3CHTATUBHOIO 00bEMa 3as1BOK
u caenok KinupuHroBblil leHTp BIpaBe NMpu cpabaThIBAaHUM aBTOMAaTHYECKOTO0 CUTHAA O
HEO0XO/IMMOCTH CIIBUTa IPUHSATH pellIeHNe OCTaBUTh | paHuIly Kopuaopa 6e3 n3MeHEeHHH.

17.4.Curnanom 0 HEOOXOAMMOCTH cIBUTA TpaHull [[eHOBBIX KOPUIOPOB NJIsl KOHTPOIS IIEH
3asIBOK Ha 3aKJIFOYEHHUE CIENIOK IO MOKYIKE U MPOoJaXke [EHHBIX OyMar siBIsieTcs OJJHO U3
CJIEMYIOIIUX COOBITHH:

e s moboro cpoka K 1eHsl Jydmmx Oe3aapecHbIX 3as{BOK Ha TOKYIKY,
HAXOJSAIIUXCS B OYepedH 3asBOK, (JIy4IIUNA CHPOC) MPUOIU3UIUCH K BEpXHEH
rpaaurie  lleHoBOoro  kopumopa Ha  BEIWYMHY, MEHBIIYIO  3HAYCHHS
w* (PcHX, — PcL¥, ) ¥ TaKO€ COCTOSHME PhIHKA COXPAHAJIOCH B TEYEHHE IIEPHOJIA

BPEMCHH, OMpPEACISIEMOr0 3HAaY€HHEM pHCK—Tiapamerpa U;ist Jiroboro cpoka K
LEHBI Ty4IINX 0e3apecHbIX 3asBOK Ha MPOIaXKy, HAXOISAIIMXCS B OUE€pEIH 3asBOK,
(Tydiee mpeiokKeHne) NpUOIU3UINCH K HIDKHEH rpanutie LleHoBoro kopugopa
Ha BEIMYMHY, MEHBUIYIO 3HAYEHUS w* (PcH ¥, — PcL®, ) ¥ TAKOE COCTOSTHAE PHIHKA
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COXpaHSJIOCh B TCUCHHE MEPHOJa BPEMEHH, OMPEACIICMOro 3HAYCHUEM DPHUCK—
napamerpa U,

e ISl HHCTPYMEHTOB, TOPTYEMBIX OJIHOBPEMEHHO B PEXUMAX OCHOBHBIX TOproB T+
C pacueTaMH B POCCHUHCKHX pPYOJIIX W HWHOCTPAHHON BaIOTE, CUTHAJIOM O
HEOOXOAMMOCTH clBUTa rpaHul] L[eHOBBIX KOPUIIOPOB BO BCEX YKa3aHHBIX
pPEKHUMax MOXKET SIBJISITBCS CUTHAI O HEOOXOIMMOCTU ciaBura rpanui L{eHoBbIx
KOPHJIOPOB XOTs ObI B OJHOM U3 YKa3aHHBIX pe:kuMoB. CrnBuru rpanul] L{eHoBbIx
KOPHUIOPOB OCYLIECTBIISIFOTCS CHHXPOHHO BO BCEX PEXKUMaX TOProB C pacyeTaMu B
pPOCCUICKUX pYOJIsiX U MHOCTPAHHOMU BaJtOTE.

17.5.Curnanom o HeoOxoaumocTH casura rpanuibl Kopumopa craBok PEITO Ha cpok K ms
KOHTpOJISL LIeH 3asBOK Ha 3akimtoueHue caenok PEIIO Ha cpok K mo mpuBiedeHuto u
Pa3MEIICHHIO IEHEKHBIX CPEJCTB SABISETCS OJHO U3 CIETYIOUINX COOBITHIA:

® CTaBKM Jy4yIIUX Oe3aJpecHbIX 3asBOK Ha TMPHUBJICUCHUE JCHEKHBIX CPEJACTB,
HaxOJSIIUXCS B OY€PEIU 3a1BOK, MPUOIM3UIUCH K BepxHel rpanuiie Kopumgopa ctaBok

MMA_1-w_ IR
x_IR

COXpPAHAJIIOCh B TEYEHUE MEPUOAA BPEMEHM, OINPEACISIEMOTO 3HAYEHUEM PUCK—

PEIIO nHa BenuuuHy, MEHBIIYIO 3HAUYEHUS U TAKO€ COCTOSIHUE PBIHKA

napamerpa U,

® CTaBKM JIYYIIUX O€3aJpecHBIX 3asBOK HAa pPa3MEIICHHUE JIEHEXKHBIX CPEJICTB,
HaxOJISIINUXCS B 0YEPEIN 3asBOK, MPUOIM3UINCH K HIDKHEH rpanuiie Kopuaopa ctaBok

MMA _1-w_IR
x_IR

COXpAaHJIOCh B TEYEHUE [EpUOAA BPEMEHH, OIPEACIIEMOrO 3HAYEHUEM PUCK—

PEIIO Ha BCJIIMYMHY, MCHBIIIYIO 3HAYCHUA M TaKOC COCTOAHHC pPbIHKA

napamerpa U;

17.6.B ciydae korjia aBTOMaTHYECKU CUTHAJ HE cpabaThIBaeT U OJTHOBPEMEHHO HAOJIOaeTCs

CUTyalus NpuOIMKeHUs 1eHbl eHHoM Oymaru/ctaBku cienku PEIIO nmo nenHoit 6ymare

Ha BHEOMPXKEBOM pbIHKE K ['paHuIle KOopuaopa Ha BEJIWYHMHY, MEHBIIYIO 3HAUCHHS

MMA 1-w_ IR
x_IR

NPUHATH pelieHue CABUHYTH | paHUIly KOopHIopa.

WK HaxokaeHus e€ BHe ['panun kopuaopa, KinupuHrosslil ieHTp MOXET

17.7.11pu npuHATUY PEIIEHUs O CIBUre BEPXHUX (HUKHUX) rpaHull LIeHOBBIX KOPUIOPOB IS
KOHTPOJISI 1IEH 3asBOK Ha 3aKJIIOUEHUE CIEJIOK IO MOKYIKE M Mpoja)ke LEHHBIX Oymar,
BEpXHsS (HWXKHSISI) TPaHHIIA TepecunThiBatoTest o Gopmynam u3 m. 11.1-11.2 ¢ yuetom

yBeNIMUYeHUs nmapaMmerpa S 1 Ha BelIUUMHY 2-Shlft-S_1i_1.Ecn1/1 MIOJIy4EeHHOE 3HAa4Y€HUE
BEepXHEU(HIDKHEW) TpaHUIBl Oojblne(MEHbIIE), YeM OTpPAaHHYUTENbHBIE YPOBHHU

P(RUB)* (L+PcH _max) (P(RUB)*(1-PcL_max)), 1o  momoe  3mauenme

BepXHEH(HIKHEH) rpaHuibl LleHoBOro Kopujopa MPUHHUMAETCS PAaBHBIM  YKa3aHHBIM
OTPaHUYUTEIBHBIM YPOBHSM.

Jlns akiuil, TOpryeMsIX B peKUMaxX TOPTOB C pac4€TaMH B MHOCTPAHHOM BAIIFOTE, 3HAYEHUS
OTpaHUYMUTENbHBIX ypOBHEH rpaHul] LleHOBOro kopujgopa, paccuuTaHHble B pyOIIsX,
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KOHBEPTUPYIOTCSI B HMHOCTPAHHYIO BaJlOTy IIyTeM JeneHus Ha LleHTpaiibHbIl Kypc
WHOCTPAHHOW BaJIOTBHI.

Ecnu paccunranHnas (-pie) TakKuM 00pa3oM rpaHuIIa (-bl) UMEIOT OTpULIATENIbHbIE 3HAYCHHUS,
TO UX 3HAYCHHE NEPEYCTAHABINBAETCS PABHBIM HYJIIO.

17.8.11pu npuHATHYN pelIeHHs O CABUTE BepxHel (HmxHel) rpanunbl Kopugopa craBok PEITO
Ha cpok K:

e ['paHuUIIBI TAMa30HOB OLIEHKU MPOLEHTHBIX PUCKOB MEPECUYUTHIBAIOTCS B COOTBETCTBUU
C QJITOPUTMOM M3 pazzeina 19.

e ['panunbl Kopumopa craBok PEIIO mepecuntsiBatorcs mo ¢opmyrnam u3 m.16.2 ¢
MTOMOIIBIO TAPAMETPOB, OMPEEIIIEMbIX B COOTBETCTBUU C aJITOPUTMOM M3 pazjena 19.

18. IIpoueaypa caBura rpanui uana3zoHa oueHKH PLIHOYHBIX PUCKOB B X0/1€ TOPIrOB

18.1. [lpu caBure BepxHed (HWXKHEW) TpaHuubl LleHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMEeHTa «PeXxnMa OCHOBHBIX TOProB T+» MPOWCXOAHUT CHBHT BEPXHHX (HHUKHHX)
rpanull /J(nanazoHa OLEHKH PBIHOYHBIX PUCKOB IMEPBOr0, BTOPOTO M TPEThEro ypoBHeu. [1o
aKIUSIM M OOJIMTAIMSIM CIIBUTH IICHOBBIX TPAHUIl U TPAHUI[ PUCKOB MPOHCXOIST BO BCEX
pexkumax (s ar00oro cpoka K) mocie cpabarbiBaHMs CHUTHAIa O CABHIE B 0O€3aJpeCHOM
pexxumMe ToproB. COBUT OCYIIECTBISIETCS HA BETHUUHY

o 2-Shift-S 1, P, (RUB)
- X_pr ’

rae
PtH_1,,, PtL_l, — sunauenms Bepxmeii u Hmxmeil rpanmn J[MamasoHa OIEHKH
PBIHOYHBIX PHCKOB IIEPBOTO YPOBHSI, ONPE/ICICHHBIX B JACHb i-1.

18.2. HoBoe 3HaucHue COOTBCTCTBYIOIIHX BEPXHUX I'PAHULL AN AITa30HA 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 — [eiCcTBOBaBIIME HAa MOMEHT CJIBUI'a 3HAYEHHUsI BEPXHUX

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

18.3. HoBoe 3HaueHue COOTBCTCTBYIOIIUX HUKHUX I'PAHULL JUAIIA30HA OLICHKH PEIHOYHBIX PHUCKOB
ONpeaACIICTCA CIICAYIOIIUM 06pa30M:
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PtL_1™ =PtL_1-A,
PIL_2™ =PtL_2-A,

new
PtL_ 3™ =PtL_3-A,
rae
PtL_1,PtL 2, PtL_3 — ACHCTBOBAaBIIME HA MOMEHT CJIBUI'a 3HAYCHMS] HUKHUX TPAHUI]
JInama3zoHa OLEHKU PHIHOYHBIX PUCKOB IIEPBOT0, BTOPOI'O U TPETHETO YPOBHEM.

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

19. Hpoue)lypa CABHUI'a TPAaHUIbI I[nana30na OICHKHU ITPOLUECHTHLIX PUCKOB B X0/1€ TOPros

19.1.1lpu cpabaThiBaHWM CHUTHAJIA O CABUTE BEpXHEH (HMKHeW) rpanuibl Kopuaopa cTaBok
PETIO ¢ kogamu pacyetoB YM\YN MPOUCXOTUT MEPECUET BCIIOMOTAaTEIbHBIX MapaMeTPOB
JUTSL KITFOYEBOTO Cpoka YN:

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

19.2.Tlepecuer BCIOMOTaTEIbHBIX MMAapaMeTPOB IS CPOKOB YK, OTIHYHBIX OT KIIFOYEBHIX,
MPOUCXOJUT METOAOM JIMHEHHON MHTEPIIOJISALIMH.

19.3.T'paHuIbl TUATIA30HOB OLIEHKH MPOIIEHTHBIX PUCKOB IEPECUUTHIBAIOTCS 1O (GopMysiaM U3
. 15.1-15.2.

20. Aaroputm onpenenenuss CTaBku nepeHoca

20.1. CraBka nepeHoca Mo pyOJsM yCTaHaBIMBAaeTCA €IUHON Ui BCEX LIEHHBIX Oymar Kak
crarndyeckuil napamerp MONEYRate.

20.2.CraBka nepeHoca 1o [eHHbIM OyMaram pacCuuThIBaeTCs 1O cleayoien hopmye:

SECrate = min( RRcL, HSECrate) ,

HSECRate — cratwdeckuii TapaMeTp, OTPAHWYUBAIONINI CTaBKYy IEpEHOCA CBEPXY.
VYka3aHHBIN apaMeTp MOKET ObITh U3MEHEH B XOJ/I€ TOPTOB.

20.3.B neHp ompeneneHUs CHHCKa JIHMI, UMEIOIIUX MPaBO Ha IONydYeHHE TUBUICHIOB IO
akuusAM, sBIAOIMACA  TOproBeIM  JTHEM, WIH MOCHeAHUAd TOproBwlid  JIE€HB,
MPEIIIeCTBYIONIUI JTHIO ONpPENEeNeHUs CIUCKA, HMEIIIUX TMPaBO Ha TMOJIyuYeHUE
TUBUJICHNIOB B ClIy4ae, €CJIU JaTa ONpe/IeIeHUs CITUCKA MOMaIaeT Ha HETOPTOBLIH IeHb, U
ToproBelii neHb, €My MpenlIecTBYIONUN, BMecTO 3HadeHuid mapamerpoB HSECrate u
LSECrate wucmonssyrorcs 3uauenuss HSECrate div, LSECrate_div, ycraHOBICHHBIE
WCXOJIS U3 BEJIMYUHBI TUBUJICHJIOB 110 aKIIHSIM, JIJISI KOTOPBIX PACCUNTHIBAKOTCS TTapaMeTpHI:
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Div;(RUB) 365
*
P,(RUB) N

HSECrate_div = min <HSECrate;floor(—tdi,, * * 100%)>

LSECrate_div = min(HSECrate_div ; LSECrate)
rac
floor — GyHKIHS OKpYTIICHHS BHH3 10 I[€JI0T0 YHCIIA.

N — koamuecTBO KaneHmapHbix aHei B caenke PEIIO ¢ komom pacueroB YO/Y1,
3aKJIFOUCHHOW B JICHb OIpPEICICHHS CIHCKA JIUI[, UMCIONIMX IPAaBO Ha IOJYYCHHE
IUBUIEHIOB [0 aKIUAM,

t_div — craBka HaOro00JIOKEHHS TUBHCHAHBIX BBIILIAT (B COOTBETCTBUH C [IpaBuiiamu
KJIMpUHTa Ha (DOHIOBOM PBHIHKE U PBIHKE JIETIO3UTOB, YacTh 2),

P(RUB) — pacdeTrHas 1ieHa aKIIMU B POCCHUCKUX PYyOJIsX,
Div(RUB) — BenrunHa TUBHICHIHBIX BBIILIAT IO aKIUH B POCCHHCKHUX PYOIIsIX.

JInst MUBUAEHAHBIX BBIIUIAT B BAJIOTE, OTIMYHOM OT POCCHIMCKOro pyOisi, 3HAYCHHE
Div(RUB) omnpenensiercs mo gopmysie:

Div(RUB) = Div(VAL) * Rc(VAL)

20.4.]Ins mepeHoca 00s3aTENBCTB B IICHHOH OyMmare HCIOJIb3YeTCs TEKyIlee 3HAYCHHE
napamerpa SECRate mo ganHoi neHHoi 6ymare Ha MOMEHT 3akitoueHus caenku PEITO
(cmenmku KyIuTM-TIpoJIaXku IeHHbIX Oymar) mo CTaBke nepeHoca.

21. TIpueM MHOCTPAHHON BAJIOTHI B o0ecnieyeHue Ha GOHI0BOM pbIHKE H PbIHKE [1eI03UTOB

21.1. HHocTpaHHas BajlOTa, a Takke TpeOOBaHMA/00s3aTeNbCTBA B MHOCTPAHHOM BallOTE
YUUTBIBAIOTCSl MIPU pacyeTe JOCTAaTOYHOCTU OOecledyeHuss B COOTBETCTBUHU ¢ [IpaBuiamu
KJIMPUHTA C MOMOIIBIO PHCK-TIAPaMETPOB, YCTAHOBICHHBIX B COOTBETCTBHH ¢ MeTOIMKOI
onpezaenenuss HKO HKL (AO) puck-napameTpoB BallOTHOTO pPhIHKA U PbIHKA JParoll€HHbIX
metaiioB [TAO MockoBsckast bupxa (yrBepxaaercsa KiiupruHroBsIM HEHTPOM).

21.2. B ciay4yae M3MEHEHHS PUCK-TIApAaMETPOB JUISI COOTBETCTBYIOIIECH BAJIOTHI O Hadajga M B
xoze ToproB Ha BamOTHOM pbiHKE [TAO MockoBckas bupika HOBBIE 3HAUY€HUS PHUCK-
napaMeTpoB MPUMEHSIOTCS MPHU pacyeTe JOCTATOYHOCTH oOecredeHns: Ha (POHT0BOM pBIHKE
U PBIHKE JIECTIO3UTOB.

22.Tlopsinox ompejejieHHs1 LeH 0AJaHCHMPYIOLIUX C/1eJIOK HAa (POHAOBOM pPBIHKe M PbIHKE
JAeno3uTOB

22.1. CrpaBemmBas ppIHOYHAS [IeHA [IEHHOW OyMaru JJIs meJiei 3aKII0YeHNsT OaJaHCUPYIOINX
cienok Mexay KimpuHroBeiM 1eHTpoM u  JI0OpPOCOBECTHBIM YYAaCTHHKOM KIMPUHTA
oTIpeneNsieTcs Kak MOoCieTHss onpeieiieHHas PacyeTHas 1ieHa, pacCUMTaHHAsE B COOTBETCTBUHU
¢ Paznenamu 6 u 8 Meronuku.
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22.2. llena, ompenenenHast B m. 22.1, MOXeT OBITh CKOPPEKTHpPOBaHA Ha pa3Mep BBIILIAT I10
[IEHHOI Oymare, onpenesnseMbix KIMpuHroBsIM HEHTPOM UCXOS U3 JOCTYITHON HH(pOpMAIHU
0 KOPHOPAaTHUBHBIX JACHCTBUSX, WM HAa HMHYIO BEIWYMHY, omnpenensieMyro KinpuHroBsIM
LIEHTPOM HCXO0/1s M3 MH(OpPMALUU 00 MHBIX CYLIECTBEHHBIX (PaKTaxX NEeSTEIbHOCTH SMUTEHTA
IIleHHOW OyMaru, KOTOpbIe MOTJIM MTOBJIHUSTh HA IIEHY, B TOM YHUCIIE:

L4 @) AaTe COCTaBJICHHA CIIMCKA JIML, UMCIOIUX ITPAaBO HA MOJYUYCHUC OT OMUTCHTA WJIN
JIMa, BbIJABIICTO LICHHBIC 6YMaFI/I, ACHCKHBIX CPEACTB, a TAKXKC MHOI'O UMYIIECTBA, B
TOM 4YHUCJIC NUBHUACHIAOB, IMPOLCHTOB IIO ICHHBIM 6YMaFaM, BBIIIJIATHl HOMHHAJILHOM
CTOUMOCTH,

e O nare cOCTaBJICHHUS CIUCKA JIUII, HMEIOIIHUX PaBO TPEOOBAThH JOCPOYHOIO MTOTAIICHHS
0o0IMranmii;

e O pare cocTaBieHHMs CIHMCKA BIIAACTBIECB BBIKYNAEMBIX IICHHBIX OyMmMar B cCiydae
IPUHYIUTEIBHOIO BbIKyna B cooTBeTcTBUM ¢ DexepanbHbiM  3akoHOM  «OO0
aKIMOHEPHBIX OOILECTBAX.

22.3. lensl, onpenenéunsie B mi. 22.1. u 22.2. u ucnonb3yeMbie KIMpUHroBbIM HEHTPOM IS
Henel 3akioyeHus OalaHCUPYIOUIMX CHEIOK Mexay KIupuHroBeIM ILEHTPOM U
J1oOpOCOBECTHBIM YYaCTHUKOM KJIMPUHTA, MyOIHKYIOTCS Ha calite KimmpuHTOBOTO IIEHTpa B
cetu MHTEpHET.
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