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1. TepMuHBI 1 onpeeJIeHUs!

1.1. B mnacrosmeit Meroauke onpeaenennst HKO HKL] (AO) puck-napameTpoB (POHIOBOTO PHIHKA

u peiHka neno3utoB [TAO MockoBckas bupka (mamee — Metoauka) HCIONB3YIOTCS

CICAYIOIIUEC TCPMUHBI U OIIPEACTICHUA:

Cmaeka nepernoca

Bonamunsnocme

Bpemsa pacuema puck-
napamempog

ﬂuanas'on OUEHKU
RPOUECHMHBIX PUCKOB

ﬂuamwon OUEHKU
PBIHOUHBIX DUCKOB

Juckonm coenox PEIIO

Kopuoop cmasox PEIIO

Knupunzoewiii yenmp

Jumumeor
KOHUeHmpayuu nepeozo
U 6mopozo yposHeil

CraBxa PEIIO,
obs3atenbcTB 1o Cnenkam T+, 11 UCHOJHEHHS KOTOPBIX

OpUMEHseMas [Uisl CIy4yaeB yperyjaupoBaHUs

HEI0CTaTOYHO JACHEKHBIX CPEJCTB / IIEHHBIX Oymar.

Mepa u3menuuBoctd crtaBku PEIIO wmnu meHsl neHHON Oymarm.

KonnuectBenno OLICHMBAETCA  CTAHJAPTHBIM  OTKJIOHEHUEM
n3Menenui craBok caenok PEIIO miu OTHOCHTENBHBIX M3MEHEHUI
1eH 1eHHbix Oymar Ha Toprax [TAO MockoBckas bupxka 3a [lepuog

AJI1 OICHKH PHUCKOB.

MoOMEHT BpeMeHH, 10 COCTOSHHIO Ha KOTOPBIA PAacCUUTHIBAIOTCS
3HAYEHHs PUCK-TIApaMeTpoB. Bpems pacuera puck-mapamMeTpoB B
Metonuke npuHumaercs pasHbsiM 19:00.

WNHrepBan  3HAYeHHMM  INPOLEHTHOM  CTAaBKH, HCIOJIb3YEMbIN
KiupuHroBelM IEHTPOM Ul OLIEHKH IPOLIEHTHOTO pHCKa I10
CIEJIKaM C YacTHYHbIM obOecriedyeHreM. Onpenensitorcsi 3 ypOBHs

I'paHuILl HI/IaHaSOHa OLCHKHU IMPOLCHTHBIX PUCKOB.

WNuTtepBan 3HayeHWil 1eHbI 1EHHOM Oymaru,
KiMprHroBBIM LIEHTPOM 17151 OLIEHKU PBIHOYHBIX PUCKOB I10 CIETKaM
C yacTHMuHbIM obOecrieueHreM. OmpenensroTcss 3 ypoOBHS TpaHHII
JInama3zoHa OLEHKH PHIHOYHBIX PUCKOB.

HCIIOIb3YEMBII

Ckunka, mnpumensiemas K PacuerHoil 1eHe ueHHOW Oymary,
MpuHUMaeMol B kauecTBe obOecredenus no cuenkam PEITO, mns

onpeeneHus 1eHsl neppo yactu caenku PEIIO.

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

HebankoBckas KpeAUTHAs OpraHn3alus — HEHTPAIbHbIM KOHTpareHT
«Harnmonaneneiii Knupunrossiit LienTp» (AKnoHepHoe 001IecTBO).

JlumuTel, ompenensionie 00bEM HETTO-0053aTeNbCTB  (HETTO-
TpeOOBaHMil) y4acTHUKA KIMPHUHTA MO TAHHOMY PAacy€THOMY KOy,
JUIL KOTOpBIX NpuMeHstoTcs CTaBKM PHIHOYHOTO U MPOIIEHTHOTO
pUCKa MEpBOro, BTOPOTrO M TPETHETO ypOBHEW. BrIpaxkarorcs B

KOJIHMYCCTBC ICHHBIX 6YM3.T.

HKO HKI] (40)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos (onoo8o2o pulHKa U pulHKA
denoszumos I1AO Mockosckas Bupoica

cmp. 4 uz 37

Ilepuoo onsa ouenku
PUCKos

Ilpasuna knupunza

Pacuemnasa cmaeka
PEIIO

Pacuemnasn uena

Ckuoka 3a
MeHCnPOOYKmoawle
cnpeovt

Cmaexa npouenmmnozo

pucka

Cmagxa pvinounozo
pucka

Topzoewiit Oenv

I]enogvie kopuoopul

Ilenoesou Illenmp HP/]

Bpemennoii nepuoj, ouneHuBaeMbll KIIMpUHIOBBIM LIEHTPOM Kak

JOCTaTOYHBIM  JUIsl BBIABIEHUS M YPETyJIUPOBAHUSA CIydacB
(HeHa UIe)KaIero  UCHOJNHEHUS))  yYaCTHUKOM
KIIMpUHra 0053aTeNbCTB MO CHENKAM W/WIM  Map>KUHAIbHBIX
TpeboBanuii. Onpenensitorcss [lepuoasl Asis OLIEGHKH PHUCKOB TPEX

YPOBHEH.

HCEHCIIOJIHCHU A

[IpaBuna knupunra HKO HKL (AO)

CraBka, onpenensemas KiMpUHIOBBIM LIEHTPOM 10 HUTOram
3akmoueHus caenok PEITO B teuenue Toproeoro nus B CekTope
peiaka OcHoBHOM peIHOK ITAO MockoBckas bupxa. Mcnonbs3yercst
JUIsl yCTAHOBJICHUSI 3HAYEHUN BEpXHEW U HIbKHEH rpanul Kopunopa
craBok PEIIO, a Takxke BepxHedl W HWxkHeH rpanul /luamasona
OLICHKU MPOLEHTHBIX PUCKOB. Omnpenensercs UHIAUBUAYAIbHO IO

Ka)KJ0i [IeHHO Oymare.

Llena, ucronp3yemas JUisi yCTAHOBJICHUS 3HAYEHUN BEpPXHEU H
HWKHEW rpaHuiibl LleHOBOro Kkopuaopa, a TakKe BEpXHEW U HHKHEU
rpaHuibl /lnana3oHa OLEHKH PRIHOYHBIX PUCKOB.

Ckunka Ha OONIYIO BEJWYMHY PBIHOYHOTO pHCKa IEHHBIX OyMmar,
BXO/ISIIIUX B CHPEJOBYIO IPYIILY/HaArPYIIy.

BenuunHa BO3MOMKHOIO € 3aJaHHBIM YPOBHEM JOBEPUTEIBHOU
BeposiTHOCTH u3MeHeHusi Pacuernoii ctaBku PEIIO 3a Ilepuon nis
OLICHKU PUCKOB. 3aat0Tcsl TpU YpoBHS CTaBKU MPOLIEHTHOTO pUCKa.

BenuunHa BO3MOKHOTO € 3aJlaHHBIM YPOBHEM JOBEPUTEIBHOMU
BEPOATHOCTH M3MEHEHUs1 PacueTHol 1eHbl 3a [lepuon nmst oueHku
pucKoB. 3agaroTcs Tpu ypoBHA CTaBKH PEIHOYHOTO PHCKA

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

WHTepBan 3HaueHUN I€H, UCIOJIB3YEMBIM NJIs1 OTpaHUUYEHUS LEH
aJipecHbIX W 0Oe3aJpecHBIX 3asBOK Ha 3akKiroueHue cienok. Ilpu
npuONIMKEHUH IIeH 3asiBOK K TpaHuuam lleHoBoro kopuaopa
OCYILIECTBIISIETCSl Tpolielypa clIBUra ['paHuil Juama3oHa OLIEHKH
PBIHOYHBIX PUCKOB MO JaHHOM IIEeHHOM Oymare.

[Toapaznenenne HKO AO HP/I, ocymectBistoniee e TeIbHOCTD 110
OTpeIeNICHUIO0 CTOUMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.
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Tpebosanusn x [Nonoxenne banka Poccum ot 01.11.2018 Ne 658-IT «O TpeboBanusx
Keanuguyuposannomy K KBaJU(HUIMPOBAHHOMY IICHTPAJILHOMY KOHTPAreHTy, IMOpPSIKe
K NpU3HAHMS KayecTBa YNPABJICHUS IEHTPAIbHOIO KOHTpareHra
YIOBJIECTBOPUTENBHBIM, OO0 OCHOBAaHHMAX U TOPAIKE HPUHATUSL
peuieHuss O NPU3HAHWM KadyecTBa YIPABIEHHS IICHTPAILHOTO
KOHTpPAareHTa  HEYyJOBJIECTBOPUTEIBHBIM, TIOPAAKE  JIOBEICHUS
nHGOPMAIUU O TPUHATOM PEIICHHUH /10 IICHTPAILHOT'O KOHTPAreHTa

1.2. Tepmunsl, crnenuaJbHO HE ONpeaeieHHble B MeTonuKe, HCIONb3YIOTCA B 3HAYCHUSX,
ONpEJICJICHHBIX 3aKOHAMH WU HWHBIMH HOPMATHMBHBIMU TIPABOBBIMH aKTamMu Poccuiickoit
Odenepanyu, a TakkKe BHYTpeHHUMHU AokymMeHTamu KnupunroBoro nentpa u IlpaBunamu,
perIaMeHTHPYIOIIUMHU POBEACHNUE TOProB Mo IeHHbIM Oymaram B ITAO MockoBckast bupxa.

1.3. B Metoauke uCHONB3YIOTCA cieaymoomue o003HaueHUs (BCE€ MOACTPOYHBbIE WHACKCHI B
Metonuke o3HauaroT ToproBeie THU M yKa3aHbl B MPEIANOJIOKEHUU, YTO PUCK-TIAPAMETPHI
OIICHUBAIOTCS 10 COCTOSIHUIO Ha Bpems pacuera puck-napameTpoB AHS i):

Ne [Tapamerp O6o03HaueHune

1 | O6o3nauenue ToproBoro qHs, B X0/1€ KOTOPOTO OMPENETSIOTCS PUCK— | I
napaMeTpsl Ha cieayroiuii ToproBeiii 1eHb (MOACTPOYHBIA HHACKC).

O0o3HaYeHUE BATIOTHI VAL

2 | O6o3HaueHHE KOJWUYECTBA KAJICHAAPHBIX JHEH MEXIy JHaTou | k
UCIIOJTHEHUS 0053aTeNbCTB MO clielKke B «PexXrMe OCHOBHBIX TOPIOB
T-+» u TekymumM ToproBbIiM 1HEM (HaACTPOUHBIA UHIEKC).

3 | PacuerHas menHa B pyOnsx (akuuu, KIMPUHTOBOTO cepTudukara | P;
yuactusi wiu obmuranuu). /s obnuranmii — nmonHas 1eHa (IieHa ¢
Y4€TOM HaKOIJIEHHOTO KY[IOHHOTO J0X0/a).

4 PacueTHas «uucras» 1ieHa OOIUrauy B MPOIEHTaX OT HOMUHAJA. P_sttlmnt,

5 | ArperupoBaHHbI€ LIEHbI JTYUIIIHNX 3asIBOK Ha MOKYIKY U JTy4IINX 3asBOK | BID;, ASK;
Ha MPOJaXy Ha MOMEHT pacyeTa puck-napameTpoB. Onpenenstorcs B
pyOJISAX JJIs aKIui, B TPOLIEHTaX OT HOMUHAJIA I OOJIUTaIlUH.

5.1 | lensl ny4mux 3asBOK Ha MOKYIKY M Jy4YIIMX 3asiBOK Ha Npojaxy, | BID0;, ASKO;
KOTOpBIE COOTBETCTBYIOT KOy pacyeToB T(0, Ha MOMEHT pacdeTa puckK-
napametpoB. Omnpenensitorcs B pyOonsx JUis akUi, B MPOLEHTaxX OT
HOMUHAJIA 17151 OOJIUTaluii.

5.2 | Llens! nydmmx 3asBOK Ha MOKYIKY U JIYUIINX 3asBOK Ha npoaaxy Ha | BIDN;, ASKN;
MOMEHT pacyeTa pucK-napamerpoB B «PexrMe OCHOBHBIX TOProB T-».
OmnpenensitoTcst B pyosisax As akiyii, B IPOIEHTax OT HOMUHAJIA JJIs
o0Mramui.

5.3 | Llensl qy4ymux 3asBOK Ha MOKYNKY U JYYIIMX 3asBOK Ha Npojaxy B | BID t, ASK t
MOMEHT BpeMeHU t. OnpeaenstoTcs B pyOssxX A aKIMid, B IPOLIEHTaxX
OT HOMUHAJIA 7151 O0IUTanuii.
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6 | Kypchl mydininx 3assBOK Ha IPUBJIEYEHUE JEHEKHBIX CPEACTB M iydminx | RR BID;,
3asBOK Ha pa3MeElIeHUE JICHEXKHBIX CPEJICTB HA MOMEHT pacueta puck- | RR ASK;
napameTpoB. Onpenenstorcs B MPOUEHTaX r0J10BbIX.
7 | ArperupoBaHHas II€HA MMOCJIEIHEH CIEIKA Ha MOMEHT pacueTra puck- | P close;
napaMeTpoB (LieHa 3aKpbITHUs).
7.1 | LleHsl mOCIEIHUX CIEIIOK, KOTOPBhIE COOTBETCTBYIOT KOIy pacueroB | PO close
T0, Ha MOMEHT pacueTa pUCK-IIApaMETPOB.
7.2 | Lensl mocmeqHux CIAEIOK Ha MOMEHT pacdera pHucK-mapamerpoB B | PN close ;
«Pexxrme OCHOBHBIX TOProB T+».
8 | OTHOCUTENBPHOE U3MEHEHHUE PACUETHON LIEHBI B IPOLICHTAX. ri
9 | Kospdpunuent  B3BEmIMBAaHUS, HCIOIB3YEMBIM TpU  pacdere | a;
Bonarunenoctu (onpenensiercst Bo Bpems pacuera puck-napaMeTrpos
TTHSA 7).
10 | KoaddumnueHt yuera HETOPTOBBIX JHEH. Gi
11 | BonatunbHocTh IIeHHON Oymaru (Ha [lepuoie olleHKH pUCKOB). o,
12 | IlpensapurenbHoe 3HaueHUE CTaBKU PHIHOUYHOTO PUCKA. s’
13 | Pacuernas CraBka ppIHOYHOI'O PHUCKA. Vi
14 | CpenneB3BemeHHas («aucrasi») neHa obOnurammu. Ompenensercs B | P_wa;
IPOLEHTaX OT HOMHUHAJIA.
15 | Hakomuiennslii KynoHHbIN JoxoA. OnpenensieTcs B BaatoTe HomuHana. | HK/[;
16 | JleHexHbI TMOTOK OONUralMM, BKJIIOYAass KyMOHHbIE BbIIATHL, | CashFlowi(t)
aMOpPTHU3ALMI0, BBILJIATBl OCHOBHOW CyMMBbI 4epe3 f JIeT OT JAaThbl
pacuera puck-napameTpoB. Onpezensercs B BaIIOTE HOMUHAaIA.
17 | Ioka3aTenb JIMKBUIHOCTH OOJIUTAIIMH 110 UTOTaM TOPTOB JHS i li
18 | CriaxkeHHBIN MOKa3aTeNb JIMKBUIHOCTH OOJIUTalluuU 110 UTOT'aM TOProB | L;
IOHS i
19 | CrnaxeHHBIH TOKa3aTeNlb JIMKBUAHOCTH OMHTEHTa oOmuranuii mo | L _issuer;
UTOTaM TOPTOB JHS I
20 | be3spuckoBas JOXOAHOCTb Ha CPOK [ JIET, TOJy4eHHas W3 KpuBoil | Gi(t)
OECKYNMOHHOM TOXOJHOCTH TOCYAAPCTBEHHBIX OOIUTAIIUH T KaXK 10
BaJIIOThl HOMHMHAJIA.
21 | O6bem ToproB obnuranuel B AeHb i B PexxuMe OCHOBHBIX TOpros. | Volume;
Omnpenensiercs B BaJIIOTE pacyeTOB.
22 | Z-cipa1 00JIUTalyy 10 UTOTaM TOPTOB JHS i. Z wai
23 | Z-cripa1 BMUTEHTA OOJIUTalliK IO UTOTaM TOPTOB JHS i. Z issuer;
24 | Teopernueckuit Z-cpad1 0OTUTAITIH. Z theor;
25 | Teoperuueckas 1ieHa OOJIUTAIIH. P_theor;
26 | PacuerHslii Z-crip3/1 0OIUTaug. Z_sttlmnt;
27 | MoaudunupoBaHHas JOpaus OOIUTAIINH. MDur;
28 | MoaudunmpoBaHHas Tropaiyst 10Jra SMUTEHTA. MDur_issuer;
29 | BonatunsHocTh G-KpHUBOM BalOTHl HOMHUHAJIA. o curve,
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30 | BonatunbHOCTh Z-crip3ja. oz,

31 | CraBka pBIHOYHOIO pHUCKAa IMEPBOTO (BTOPOro, TPETbEro) ypoBHA. | S 1(2,3):
Omnpenensiercs B IPOLIEHTaX.

32 | BepxHss rpaHuiia meHoBOro kopuaopa. Onpenensercs B pyousax mo | PeH |
aKILMAM, B IPOLEHTaX OT HOMHHAJIA M0 OOIUTaLKsM.

33 | Huwkasasg rpanuna meHoBoro kopumopa. Ompepensiercs B pyossx 1mo | PeLy
aKILMAM, B IPOLEHTaX OT HOMHHAJIA IO OOJIUTALIHSM.

34 | BepxHsas IpaHMUa Jvana3oHa OLUEHKH DPBIHOYHBIX PUCKOB IIEPBOIO | prff _1(2.3),
(BTOpOTO, TpEeThEro) ypoBHs. Onpenensercs B pyomsax.

35 | Hwxuss rpaHuna Juana3’oHa OLUECHKM PHIHOYHBIX PHMCKOB IIEPBOIO | Py, 1(2)3),
(BTOpOTO, TpEThETO) YpoBHS. Onpenensercs B pyosIsx.

36 | Pacuernas craBka PEIIO nHa cpok T B Bamtore VAL. Onpenensierca B | REPOrate(T,
MPOLIEHTAX FOJOBbIX. VAL)

40 | BenmuunHa U3MEHEHUS CTABKH. r IR;

41 | IIpenBaputenbHoe 3HaueHre CTaBKHU MPOLIEHTHOTO PUCKA. A

42 | PacueTHas cTaBKa MPOLIEHTHOI'O PUCKA. V _IR,

43 | CraBka pocTa IpOLIEHTHOI'O PUCKA HA _J

44 | CraBka naJieHUs! IPOLIEHTHOT'O PUCKA LA _J

45 | Bepxusis rpanuna kopunopa craBok PEIIO. RRcH,

46 | Huwxusas rpanuna kopunopa craBok PEITO. RRcL,

47 | Bepxuss rpaHMla JuMana3oHa OLECHKU MPOLEHTHBIX PUCKOB IIEPBOTO | RR:H _1(2’3)I(f
(BTOpOTO, TpETHEr0) YpoBHA. Onpenensercs B pyOssx.

48 | HuxHas rpaHuna guana3soHa OLIEHKH IPOLIEHTHBIX PUCKOB IEPBOIO RRtL_1(2,3)f
(BTOpOTrO, TpEThEr0) YpoBHS. Ompenensercs B pyOssax.

49 | Huckont caenok PEIIO. DiscountREPQO;

50 | HoMuHanbHast CTOMMOCTH OOIHMTaliy. Facevalue;

51 | Cpok cuenku PEIIO. Onpenensiercd Kak KOJWYECTBO KaJeHAApHBIX | cpokPEIIO;
JHEW Mex Iy naTtaMu ucnonHeHus it u 2i yactu caenku PEIIO.

52 | MuHMManbHbIe OrpaHUYuTeNbHbIe YpOBHU CTaBOK phIHOYHOIO pHucka | S _1(2,3) _min
nepBoro  (BTOpPOro,  TPEThEro)  YpPOBHs. Y CTaHaBIUBAIOTCSA
WHIUBUIIYAIbHO JJIsI KaXXJ0oW IieHHOM Oymaru. OrmpenensioTcs B
MPOLIEHTAaX.

53 | JIMMUT KOHIIEHTpaluu nepBoro (Broporo) ypoBHs. Ompenensercs B | LK 1(2)
HITyKaX [HEeHHbIX Oymar

54 | MakcuMalIbHBII OTpaHUUYUTENbHBIN ypoBeHb CTaBKM PBIHOYHOIO | S _max_ eq
pUCKa JUIS aKLIUM.

55 | MuauMmanbHbIN mar u3MeHeHnss CTaBKM PhIHOYHOTO PHUCKA.

56 | MHOXuUTENB BOJIATWJIBHOCTH, ONPENENSOIUN YPOBEHb
JIOBEPUTEIIBHON BEpPOATHOCTH ISl JlMama3zoHa OLEHKHA PBIHOYHBIX
PHCKOB.

57 | KoaduuueHT criaxuBanus Ajs MoKazaTeneil TUKBUIHOCTH. a
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58 | Ilepuon anst OLEHKH PUCKOB MEPBOrO (BTOPOro, TPEThero) ypoBHs. | 7 _1(2,3)
Omnpenensiercs B THSX.

59 | CraBka pucKa pbIHOYHOM JIMKBUAHOCTH JJIsI aKIIHi. lig eq

60 | CraBka pucka pbIHOYHOH JIMKBUIHOCTH JIJIsSI OOJIUTAITUH. lig bnd

61 MakcuManbHBI OTpaHUYUTENbHBI ypoBeHb CTaBkuM pbIHOYHOTO | S max_bnd
puicKa Ui OOIUTaIui.

6 Koaddumuent otHOmenus Benmuuunbl lleHoBoro xopuwmopa k| X _ Pr
BenurHe J[Mana3oHa OlleHKH PRIHOYHBIX PHUCKOB.

63 Koaddumuent otHomenuss BenwmumHbl Kopumopa craBok PEIIO k | x IR
BEJIMUMHE JMANa30Ha OLIEHKH MPOLIEHTHBIX PUCKOB.

64 | MunuManpHbIM mar u3MeHeHus: CTaBKU NMPOLIEHTHOT'O PUCKA. h_IR

65 CraBka pucka pbiHOUYHOM JmkBujaHOcTH  omnepauuit  PEIIO. | lig RR
YcranaBnuBaeTcs B IPOLIEHTaX FOJIOBBIX.

66 | MuHMMabHas CTaBKa pPocTa MPOLIEHTHOTO pUCKa MMA 1

67 | MuHuMalibHas CTaBKa MaJIeHUs MPOIIEHTHOTO pHUCKa SECA _1

68 | CraBka nepeHoca o pyossam MONEYRate

69 | CraBka nepeHoca 1o 1eHHbIM Oymaram SECRate
3HaueHUEe MAaKCHUMaJIbHOTO MPUOMIKEHUS Jy4IIUX KOTUPOBOK K

70 | rpanune lLlenoBoro kopugopa. VYcTaHaBIuBaeTcss B JONSAX OT | w
[{leHOBOT'O KOPHIOPA MO UHCTPYMEHTY.
[lepuoxa BpeMeHH, TaKOM, YTO €CJIM B TE€YEHHE 3TOT0 Mepro/ia Jydllne
KOTUPOBKM MAaKCHMajJbHO HpuOmmkeHsl K rpanune lleHoBoro

71 | kopunopa/xopunopa craBok PEIIO, To 1o ero ucreueHUn BO3HUKAET | U
HEOOXOJUMOCTh CIBUIAa TPaHUIl KOPUAOpPa B XOJ€ TOPIOB.
YcraHaBIMBaeTCs B MUHYTaX.

7 Koadoumment macmraba misi pacueTa mMokasarensl JHUKBUIHOCTH | Scale
obnuranuu.

7 Koadduuunent macmrada ais pacyera BecoBoro kospuimenta yuetra | DurScale
CIp3/1a SMUTEHTA.

74 | BepxHuit orpaHuYUTENbHBIN ypoBeHb CTaBKU IEpeHoca HSECRate

75 | HwkHul orpaHUYnTENbHBIN YpoBeHb CTaBKHU IEpeHOCa LSECRate

76 | Bepxuuii orpanuuutenbHbl ypoBeHb CTaBkHM mepeHoca ¢ yderoMm | HSECRate div
JTUBUJICHIHBIX BBITLIAT

77 | HwxHuii orpaHuumMTtenbHbi ypoBeHb CTaBku mnepeHoca ¢ yderoM | LSECRate div
JTUBHUJICHTHBIX BBITIIIAT
CraBka HajI0roo0J0KEeHHsI TUBHUICHIHBIX BBITIIAT (B COOTBETCTBUU C

78 | IlpaBunamu kaupuHra Ha () OHI0BOM PbIHKE U PBIHKE JIETIO3UTOB, 4acTh | ¢ div
2)
KonuuectBo xanengapusix aneit B caenke PEIIO ¢ kogom pacueroB

79 | YO/Y1, 3akiaro4eHHON B J€Hb OMpPENEICHUs CIUCKA JIUIl, UMEIIuX | N
IIPaBO Ha MOJy4YeHHE TUBUJICH/IOB.

20 BennunHa OUBHMIEHAHBIX BBILJIAT B POCCHICKUX pyOJisiX Ha OJIHY Div:
HIEHHYIO Oymary '
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81 | MakcumaiibHble 3HAYEHUSI OTKJIOHEHUM 1IeH 3asiBOK (BepxHee U | PcH _max

HIDKHEE) B TEUCHHE JTHS (B JOJISIX) PcL  max
82 | [Ipu3Hak MOHMTOpPHHTA 3asiBOK (mpuHUMAaeT 3HadeHus «True» wu | Monitoring
«False»)
83 | Koaddumment, onpenensioniuii pasmMep cIBUra rpaHMII Shift

84 ITpusnak ydera mMomenu EWMA s pacuera craBok pblHOYHOTO | isSEWMA
pucka (mpuaumaet 3HaueHus «True» u «False»)

85 | Ilpusnak ydyera momenu EWMA mis pacyera cTtaBok NpouEHTHOTrO | isEWMA IR
pucka (mpuauMaet 3HadeHus «True» u «False»)

Koadduiment crnaxuBaHus Juis TOKa3aTeled  JUKBUAHOCTH. | O
86 | Ucnonb3yeTcss mpu pacuere IoKaszaTelied JMKBUIHOCTU BBIMYyCKa
oOnuranuid. YcTaHaBIUBaeTCs ISl OOJIUTalUi OJHOTO SMUTEHTA.

Koaddumment macmrabda. Mcmonp3yercs mpu pacdere mokaszarenei | scale
87 | MMKBUIHOCTH BBINYCKa OOJIUTAUN. Y CTAHABIMBACTCS JUUIsl OOIMraIlHid
OJTHOTO YMHUTECHTA.

28 Koaddumuent Maciitaoa. Hcnons3yercs npu pacuete | DurScale
TEOPETUYECKOT0 Z-CIp3/1a OOIUTAIHH.

[Tpu3Hak KCIIOJIb30BAHUS BHEIIHUX TeopeTudyeckux LeH (nmpuHumaeT | UseEXTERNAL
89 | 3nauenust «True» m «False»). [lo ymomyanuio ycTaHaBIUBaeTcCs
paBHbIM «False» i Bcex 1eHHBIX Oymar.

90 | AKTUBBI/TPYINIIbI, BXOJAIINE B CIIPEIOBYIO IPYIITY/HAATPYIILY Group

01 Ckuika 3a MeXKIPOIYKTOBBIH cripes. Y cTaHaBnuBaeTcs no cupenosoid | Skidka(Group)

rpynne/Haz[rpynne B OOJIAX.

2. O0mme moJoKeHus

2.1. Meronuka pa3paboTaHa B cooTBETCTBMM ¢ [IpaBuiamMu KJIMpPHHra M OMUCHIBACT MOPSAJOK
OIIpEEIIEHUSI PUCK-TIAPAMETPOB, UCHOJb3yeMBIX KIMPHUHIOBBIM LIEGHTPOM IJII KOHTPOJISI U
YIPaBJICHUS PUCKAMU.

2.2. Meronuka packpbsiBaeTcs Ha caiite KimupunroBoro nenTpa B cetu IHTepHeT.

3. IlapameTrpbl cucTeMbl YIIPABJIECHHUS PUCKAMH

3.1. Meroauka COOEpKUT MpaBUiIa ONPEAEIECHUS CIEIYIOIINX PUCK-TIApaMETPOB:
o PacuerHpIX 1eH (akuuil U oONMranMid, MO KOTOPHIM 3aKJIIOYAIOTCS CAEIKHU C
YaCTUYHBIM 00ECIIeYeHHEM, M KITUPUHTOBBIX CEPTU(UKATOB yUacTHsl);
CTaBOK PBIHOYHOTO PUCKA;
BepxHux u HUKHUX rpaHull [[uama3zoHa OUEHKU PIHOYHBIX PUCKOB;
Bepxuux n HmxHUX rpanul LleHoBoro kopuaopa;
Huckonta caenok PEIIO;
JIMMHTOB KOHILIEHTpALMX IEPBOTO U BTOPOTO YPOBHEM;
PacueTtnrix ctaBok PEIIO;
CTaBOK IPOLIEHTHOTO PUCKA;
BepxHuxX 1 HUKHUX IpaHul] J(pana3oHa OLEHKH IPOLEHTHBIX PUCKOB;

O O 0O O O O O O
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o Bepxnux u HmwxHux rpaaun Kopunopa craok PEIIO;

3.2. Ilpoume mapameTpsbl, IpeaycCMOTpEeHHbIE B 1. 1.3. 1 He yKka3aHHbIE B 11 3.1, mepedyunciieHHbIC B
n. 1.3 MeTtonuku, SBISIOTCS TEXHUYECKMMH U CIYXaT g pacuéTa pHUCK-IIapaMeTpoB,
yKka3aHHbIX B 11.3.1 Metoauku.

3.3. [Ilapamertpsl, ykazanusie B 1. 1.3 Metoauku nog Homepamu 3-50, ABISIOTCS TUMHAMAYECKUMU,
X 3HAUEHUS PACCUMUTHIBAIOTCS Kaxnblii ToproBblii neHb Bo Bpems pacuera puck-
napamerpoB. JlMHAMUYECKHUE pPHCK-TIApaMEeTPbl MOTYT OBITh HW3MEHEHBI pPElICHUEM
KimmpuHrosoro nenrpa.

3.4. Tlapametpsl, ykazanusle B 1. 1.3 MeTtoauku noj Homepamu 51-86 SBISIOTCS CTATHUECKUMU
rnapameTpamu, uX 3Ha4€HUsl yTBEP>KIAI0TCs KIIMPUHTOBBIM IIEHTPOM U TIEPEOTNPEIEIISIIOTCS 10
Mepe HeOOXOIMMOCTH.

3.5. HauanbpHble 3Ha4€HHS] AMHAMUYECKUX U TEXHUYECKHUX I1apaMeTPOB, YKa3aHHbBIX B mII. 3.2-3.3
MeTtoauku, Ui IIEHHBIX Oymar MpHu BKJIIOUYEHUH UX CIIUCOK OyMar, Mo cIeiKaM ¢ KOTOPhIMU
MPOBOAMUTCS KJIMPUHT C YaCTHMYHBIM OOecleueHueM, WM JOMycKe K chenkam T+ u 1o
KOTOPHIM HE TMPOBOAMTCS KIUPUHT C YACTUYHBIM OOECIECYCHHEM YTBEPIKIAOTCS
KimmprHroBeIM ieHTpOM.

3.6. IloTexcty MeToauKu alrOpUTMBI U TAPAMETPBI, ONTMCAHHBIE JUISl aKIUH, IPUMEHSIOTCS TaKKe
JUISL IETIO3UTAPHBIX paclucok, naes u ETF.

4. OcHoBHbIe NpUHIUINBI pacyeTa CTaBOK PHIHOYHOIO U NIPOLEHTHOI0 PUCKA

4.1. CraBku PBIHOYHOT'O U IPOUCHTHOI'O pHUCKa paCCUUTBIBAIOTCS OTACIIBHO II0 Ka)KJI0M LICHHOH
6yMare, Imo CaACJIKaM C KOTOpOﬁ MMPOBOAUTCSA KIIMPHUHI' C YaCTUYHBIM obecreucHuEM.

IIpu sToM pasmep obecriedeHHs] HUCIIOJHEHUS 005S3aTelNbCTB M3 CHENOK C TaKOW IEHHOU
OyMmaroil ompenensieTcsi C y4eTOM CTaBOK PBIHOYHOTO pHUCKAa M TPOIEHTHOTO PHCKA,
paccunTaHHBIX KITUPUHTOBBIM IEHTPOM, U HHBIX TAPAMETPOB, U YCIOBUH, MPEyCMOTPEHHBIX
Meroaukoit u (wmm) IlpaBuinamu KIMpUHra M BIUSIOIMIMX Ha pa3Mep oOecredeHus
WICTIOTHEHHS 00s13aTENILCTB U3 CHIETIOK C TAKOM IIEHHOM OyMaroi, B TOM YHCIIE C Y4ETOM CPOKa
U YCIIOBUW PacyeToB.

4.2. KivpuHroBBIN ILIEHTp BIpaBe pPacCUUTHIBATh CTaBKY PHIHOYHOI'O PUCKA MO KaXKIOW IIEHHOM
Oymare, nomylieHHOW k Topram Ha (onaoBoMm pelHke [TAO MockoBckas bupka, HO 1o
CclleKaM ¢ KOTOPOM He MPOBOAMTCS KIMPHHT C YACTUYHBIM 00€CIIeUeHHEM.

[Ipu sToM pa3zmep obecriedeHHs] HUCIIOJIHEHUS 0053aTelIbCTB M3 CHENOK C TaKOW IEHHOU
OyMmaroil onpezensercss ¢ y4eTOM CTaBKU PHIHOYHOTO pUCKa, paccuuTaHHOW KiupuHroBsiM
LEHTPOM, U MHBIX MapaMeTpoOB, M YCIOBHUI, MpPeIyCMOTPEeHHbIX Metoaukoil u (WiM)
[IpaBmiaMu KJIMpUHTa U BIMSIIOMIMX HA pa3Mep oOecreueHus UCTIOTHEHHS 00s3aTeNIbCTB U3
CHIEJIOK C TaKOH IIeHHOW Oymaroii, B TOM YHCIIE C YU€TOM CPOKa U YCIOBUN pacyeToB.

4.3, I[J'ISI pacucTa CraBok PBIHOYHOI'O W TPOLUCHTHOI'O pHCKAa HCIIOJIB3YCTCA MCTOL
AKCIOHEHIIMAJIFHOI'O B3BEIIMBAHMS IS OLICHKW BoIaTUIBFHOCTH.
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44. K.HI/IpI/IHFOBI:IM LOCHTPOM YCTAaHABJIMBAOTCA MHWHHUMAJIBHBIC n MaKCHUMAJIbHBIC
OIrpaHUYUTCIIBHBIC YPOBHH CraBok PBIHOYHOI'O pHCKa, U MunnManabHbIE OTpaHUYHTCIIbHBIC
YPOBHH CTABOK ITPOLICHTHOI'O pUCKa

4.5. KiupuHTOBBIM IIEHTPOM YCTaHaBJIMBAIOTCS MUHUMAJbHBIE OTrPaHUUYUTENIbHBIC YPOBHU
CTaBOK PHIHOYHOTO PUCKA B COOTBETCTBUU C TPeOOBAHUAMHU K KBanuduiupoBanHomy LK.

4.6. KinupuHTOBBI LIEHTP BIpaBe NMPUHATH penieHue 00 ycraHoBiIeHUHM CTaBOK PHIHOYHOTO
MIPOLICHTHOTO PUCKA OTJIMYHBIM OT PACUETHBIX 3HAUCHH I B 3aBUCUMOCTH OT JIOMOJIHUTEIbHBIX
PBIHOYHBIX (PAKTOPOB.

5. Omnpenesnenue JINMUTOB KOHIEHTPALMHA

5.1. Do aKUMsAM U 06JII/IFaLII/I${M

e JluMUT KOHIIEHTpallMd TMEPBOrO YpPOBHS O3HAYAET OILEHKY MAaKCHMAallbHOTO O0bema
MO3UIIMH B JAaHHOM Oymare, KOTOpasi MOKET ObITh JIMKBHAUPOBAHA B KOPOTKUM CPOK 0€3
CYLIECTBEHHOT'O BO3/ICHCTBUS Ha IIeHY IIeHHOU OyMaru. JINMUT KOHIIEHTpAI[UU BTOPOTO
YPOBHS - 3TO OIIEHKa MAaKCHUMAalIbHOTO O00beMa MO3UIMU B JTaHHOW Oymare, KoTopas
MOJKET OBITh JIMKBUIMpPOBaHA B TeueHue [lepruonaa mist OleHKH pUCKOB BTOPOTO YPOBHS
0e3 3HAaYUTEITLHOTO BO3/ICHCTBUS Ha IIEHYy OyMaru.

o JIuMUTEI KOHICHTpAMKU YCTAHABJIMUBANOTCS IIO I'pYyIIIIaM Ha OCHOBC 00BEMOB TOPTOB,
OKCIICPTHBIX OLICHOK KJ'II/IpI/IHFOBOFO HCHTpa

e 3naveHus JIMMUTOB KOHIIEHTpAIMM MOTYT OBITH CKOPPEKTHpPOBaHBI KIIMPHUHTOBHIM
[IEHTPOM B 3aBUCHMOCTH OT JIOTIOJTHUTENBHBIX PHIHOYHBIX (haKTOPOB.

5.2. 10 KIUPUHTOBBIM CCDTI/Id)I/IKaTaM y4dacCTHuid

. JIMMUTBI KOHIIEHTPALIUY 110 KIMPUHTOBBIM CepTU(UKATAM YUaCcTUS YCTaHABIMBAIOTCS
Ha OCHOBE 3KCIIEPTHBIX OIIEHOK KIMpuHroBOTO LIEHTpA.

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

6.1. mo aKuusAM

e Jlns ompeneneHus pacueTHBIX IIEH aKIUP MPOMCXOIMUT TNPUBEICHUE 3HAUCHUU IIeH
3akpbiTus (P_close), myumero npemioxenus (ASK) u cripoca (BID) B Batore VAL B
0e3aapecHoM pexume ¢ natoi pacuetoB T k Bamore RUB ¢ momomipio LleHTpanbHbIX
KYpCOB:

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

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

P_close;(T,VAL) - neHa 3akpbiTHs B O€3aJpeCHOM pEeXHME C Jaroi pacdyetoB T ¢
pacueramu B Baitore VAL,

ASK;(T,VAL) — craBka ny4Iiero npeajoxenus B 0e3apecHOM PeKUME € TaTOH pacueToB
T ¢ pacueramu B Bamotre VAL,

BID;(T,VAL) - ctaBka Jyd4Iiero crnpoca B 0e3aJpeCHOM pexuMe ¢ aatoil pacuetoB T ¢
pacueramu B Baimtore VAL,

Rc;(VAL) — lenTpanbHsiii Kypc 1o BamoTHoi nape VALRUB Ha BanroTHOM pBIHKE,
VOLUME;(T,VAL, RUB) — 00b&M TOProB HHCTPYMEHTOM C pacueTaMu B Baimore VAL.

B cnydae oTcyTcTBHs Wi paBeHCTBA HYIIO oAHOM U3 3asBoK BID 1 ASK B BhIectosmumx
dopMynax 3HAuYE€HHE IIAPaMETPOB PACCUUTHIBAECTCA HMCXOJS M3 BBIPAXKEHUH C
cymectByromumu 3asBkamu BID m\unmn ASK. Ecinm oTCyTCTBYIOT WiIM paBHBI HYIIO 00€
3as1BKU, TO 3HAYEHUE COOTBETCTBYIOLIETO IMapaMeTpa MPU3HAETCSI OTCYTCTBYIOIIMM.

e [IpoucxomuT arpermpoBaHWE MPUBEACHHBIX B pPyOJIM 3HAYCHUH 1O BCEM BaIOTAM
(VAL) u naram pacuéros (T):

P_close (T . VAL RUE)
— . T« REPOvrate.(T)

-FOLUME (T .VAL. RUB)

TALT i
P_close. = Jﬁ:“ - -
é]’-'ﬂimng(ﬂ]’-'.iLREBj
BiD — BID(T,VAL,RUB)
v _ + T XREPOrate;(T)

365

ask. — i |_ASK(T.VAL RUB)

SKi = I REPOrate,(T)

1+ 365

rac

P _close,(T,VAL,RUB ) — npuBenernnas B py6Iu 1eHa 3aKphITHS B Ge3aPECHOM PEKIME C

narou pacyetoB T,

REPOrate (T ) — Pacuernas craBka PEITO B Ge3aapecHOM peskuMe ¢ qaToii pacdetos T,
ASK (T VAL, RUB ) — npusenennas B pyOiu eHa JIy4IIIero MPeIoKeHH s,

BID,(T,VAL,RUB ) — npusenennas B pyOnu IeHa JIy4Iero crpoca,
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VOLUME (T,VAL,RUB )— npueneuuslii B py6in o0beM TOPro B 6e3aApecHOM PEKUME C

natou pacyetoB T

o B ciywae eciaum  mpu3HAK HUCMOJIB30BAHMS BHEUIHUX TEOPETUYECKUX LIEH
UseEXTERNAL no rieHHO# Oymare ycTaHOBJICH paBHBIM «Truey, TO IIeHBI 3asIBOK Ha

MOKYIIKY (BIDi) u nponaxy ( ASK,) xoppexrupyrores:
BID. = max( BID.; BID _EXT, ),

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

Ecmu napamerper BID _EXT, u ASK _EXT. sanamel B BamoTe, OTJIMYHOH OT

1
py0IIeii, To mpu oNpeAesieHUH 3HAYCHHUI MapaMeTPOB C MCIIOJIb30BAHHEM BHEITHUX
JAHHBIX MPOUCXOAUT MEPEBO B PYOIH MO KypCy MOCIETHEH CIEIKH MO BaIIOTHOM
nape VALRUB Ha BantoTHOM pbIHKE U PBIHKE JPAroeHHbIX METAJIOB HA MOMEHT
3arpy3Kd JAHHBIX O 3asIBKAX.

e Pacuernas uena axiuu B pyonsx D(RUB) onpenmensercs xoppekTupoBaHueM LEHBI

3aKpPBITHS aKIUH 110 [IEHaM 3asiBOK Ha MOKYIKY ( BID,- ) ¥ IpoJIaxy (ASK )
P(RUB) = mid (BID,, P _close,;, ASK,) ,

Eciu cnenok, 3ak/Ir04eHHBIX Ha OCHOBAHMU 0€33aJpecHBIX 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,)

Ecnu nmpucyTCTBYIOT TOJIBKO 3asiBKM Ha MOKYIKY, TO
P(RUB )=max( P _close,,BID,)
HNnaue

P(RUB)=P _close,,

rac

mid () — QYHKIIHS, BRIYUCISAIONIAs MEIUaHY,

BID,,P _close,, ASK — arpernpoBanmnas mema mydmiero Cpoca, IeHA 3aKpHITHS H I[GHA

JIYYILIETO MPEAI0KEHUS COOTBETCTBEHHO.
Pacuernas nena akiuu B BamoTe VAL onpexnensiercs mo Gopmyie:
_ B(RUB)

hAL)= Re(VAL)
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rjae
P(RUB )— pacueTHast [|eHa aKIUK B PyOILsIX,

Rc(VAL) — LienTpanbHblii Kype caenok BantoTHoi napsl VALRUB.

e B cayuyae ecnu:
. paHee HE IPOBOJAWIMCH TOPTU AKLIHEM,

J [0 PELICHUI0 opraHu3aropa Topros PacuerHas 1eHa ais neneil omnpeaeneHus
OTKJIOHEHMH LIEH B PEeKMMaxX OCHOBHBIX TOPIOB (pacueTHas LI€Ha opraHu3aTopa
TOProB) YCTaHaBIMBAE€TCA OTJIUYHOM OT II€Hbl 3aKpbITHS IPEabLIyLIEro
TOPrOBOrO JIHS, PACCUUTHIBAEMOM B COOTBETCTBUM ¢ METOAMKON ONpeeseHHs
LIEH 3aKpBITUS LIEHHbIX Oymar, yka3zaHHOM B [IpaBuiiax mpoBeleHHsI TOProB Ha
(OHIOBOM pBIHKE M PbIHKE J1eno3uToB [1yOnMyHOro akIiMOHEpHOro oOIecTBa
«Mockosckas bupxa MMBB-PTC»

KimmpurHroBselil neHTp ycraHaBinuBaeT PacdyeTHyro 1ieHy akiMM paBHOM pacd4eTHOMU IIEHE
OpraHu3aTopa TOpros.

e  KuMpuHIOBBIM LEHTp BIpaBe NPUHSTH pelIeHUE 00 yCTaHOBIEHHWU PacueTHoOUl 1eHBbI
AKIMM OTJIMYHOM OT 3HAYEHMS, PACCYUTAHHOTI'O 110 BBIILICONMCAHHOMY AJITOPUTMY.

6.2. 110 KJIMPUHIOBBIM cepTUUKATAM VIACTHUS

e PacuerHas meHa sl KJIMPHHTOBBIX CEPTH(HUKATOB y4acTUsi paBHA HOMHHAIIbHOW
CTOMMOCTH KJINPUHTOBOTO CEpTH(HUKATAa YUacTHs U yCTaHABJIMBAeTCs paBHOU 1 pyOito.

7. Aaroputm onpeneneHusi CTaBOK pbIHOYHOIO pHCKA

7.1.10 aKIIAsAM:

7.1.1. Omnpenensercst Tpu ypoBHA CTaBOK PBIHOYHOIO PUCKA IO aKLUsAM (Zajee B 3TOM
paszznene — CraBka):

7.1.2. CraBka nepBoro ypoBHs (S_1) onpenensercs Ajig HeOOIbIINX 00BEMOB MO3UIUH IO
1eHHolt Oymare. [Ipennonaraercs, No3ULKs MOKET ObITh JIUKBUIMPOBAHA B KOPOTKUH
Cpok 0e3 CyIIEeCTBEHHOTO BO3/EHCTBHS Ha LIEHYy LieHHOW Oymaru. PaccuuTeiBaercs
ucxons u3 llepuona nns ouenku puckoB neporo ypoBHs (rth 1). JlelictByer ans
Mo3uIuii, 00beM KOTOPBIX HE MPEBOCXOAUT JIMMUT KOHIEHTpalUU MEPBOTO YPOBHS
(LK _1). 3nauenue JIumMuTa KOHIIEHTPAIMK MIEPBOTO YPOBHS ONPEIENISIETCS Ha OCHOBE
JMKBUAHOCTH JAHHOW IIEHHOH OyMaru.

7.1.3. CraBka BTOporo ypoBHs (S _2) ompenensiercs Ais CPEAHUX OOHEMOB MO3HIIHMIA TIO
neHHoit Oymare. PaccumtbiBaercs ucxons u3 Ilepuoga /Ui OLlEHKH pUCKA BTOPOTO
ypOBHS (TIpe/noaraeTcs, 4To NO3MLUs MOXKET ObITh IMKBUMPOBaHa 3a epuon rh_2).
JlelicTByeT i MO3UIM 00beMoM cBbIlle JIMMUTa KOHLIEHTPALMHU TIEPBOTO YPOBHS
(LK 1), HO He npeBbImaomux JIuMuT koHeHTpanuu sroporo yposss (LK 2).
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7.1.4. CraBka tpethero ypoBHs (S 3) ompenensiercs 1uisi OONBIINX 00BEMOB MO3UIUH 110
1eHHoi Oymare. PaccuuteiBaercs uicxoas u3 llepuona st OIEHKH PUCKA TPETHETO
YpOBHS (TIpeANoIaraeTcsi, YTO MO3ULMS MOXKET ObITh TMKBUAMPOBaHa 3a nnepuo rh 3).
JleficTByeT miisl MO3UIIMK CBbIle JInMuTa KOHIIEHTpauu BToporo ypoBHsa(LK 2).

7.1.5. Eciu npusnak ydyera mozenu EWMA miist pacuera CTaBOK pPBIHOYHOI'O pPHCKa
(iIsSEWMA) ycranoBnen «Truey, nns onpenenenus CTaBOK IO aKIHMSIM TPUMEHSIETCS
METO/ OLIEHKH BONaTHIIbHOCTH Ha OCHOBE 3KCIOHEHIIMATBHOTO B3BEIIIMBAHUSI.

7.1.6. CraBKu 1epBOro, BTOPOro U TPETHETO YPOBHEHN PACCUNTBIBAIOTCS KaxAbli Toprosuit
JeHb 1 Bo Bpemst pacuera puck-apaMeTpos.

7.1.7. Ins pacuera CtaBok nepBoro ypoBHs (S_11):

7.1.8. PaccumThIBacTCd OTHOCUTEIHLHOE N3MEHEHNE PacueTHOU 1IeHBI i

_||\P(RUB)~P_(RUB)| |P(RUB )~ P_,(RUB)
" P,(RUB) || P,(RUB) |

3

TO €CTb MAaKCUMYM M3 IBYX BCIIMYHNH:
- OJHOJHCBHOC OTHOCUTCIIbHOC U3MCHCHUC pacquHoﬁ IOCHBI,
- ABYXIHCBHOC OTHOCUTCIIbHOC U3MCHCHUC pvaCTHOﬁ IICHBI.

a,
7.1.9. Omnpenensiercst K03QPUIUCHT B3BEIIUBAHUS ' .

r O,
7.1.10. Ecitu oTHOCUTEIbHOE M3MEHCHHE IICHBI ' OOJbIe OIeHKH BomarunbHOCTH

. a a. a
npeapiaymero Toprogoro aus, o  '= P 'pHaye = "o
a@epxmw , eciu rz > Gi—l’
a, =
a ecau 1, < 0.

HUNCHAA

7.1.11. Ecnu B uHTEepBasie Mexay AByMs TOpProBeIMU AHSIMHU i-2 U 1 OblIO OoJjiee OHOTO

a.
HETOProBOro JHA, TO KO3((UIMEHT B3BEIIMBAaHUS ' MpUpaBHHUBaeTca Hyiro. [lpu
9TOM HETOPIOBBIM JHEM IO TEKCTY METOAUKH TOHUMAETCA:

- HepabOouuii neHs B Poccuiickoit denepanuu rnpu ycioBuu, uto B EBporne niu B
CHIA paGouwnii neHb;

- HETOPI'OBBIN JI€HBb 110 HHCTPYMEHTY — J€Hb, B KOTOPBIN TOPrU B «PeKMMe OCHOBHBIX
topros T+» B ITAO MockoBckast bup»a He npoBOAsTCs, IPH YCIOBUH, YTO B
Poccuiickoii @enepanuu pabounii 1eHb.

. .G
7.1.12. Onipenensercs kodppuimeHT yuéra HETOProBeIX AHEH ' B mpeacrosiieM [lepuone
JUTSI OLIEHKH PUCKOB:
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m. . o o
7.1.13. Tlapamerp ' i ompenenéHHOW IIEHHON Oymaru ompenenseTcss Kak cyMma
KOJIMYECTBa HETOPTOBBIX THEH JJis JaHHOU LeHHOM Oymaru B npeactosiieM llepuone
JUIS OIICHKHU PUCKOB.

7.1.14. BonaTuibHOCTh MEPECUUTHIBACTCS 10 popmyre:

2 2
o, :\/(l_ai)'o-ifl_'_ai'ri

(7.1)

I 1,
7.1.15.Ecnu usmenenue ueH ' mnpesbicwiio CraBKy  — '°' W B HHTEpBaJIE MEXAY
ToproBeimu HSMH 1 # 1-2 ObIIO HE OoJiee OJHOTO MPA3AHUYHOTO JIHS, TO HAPSAY C
BonatuneHocThI0, paccunTanHoi 1o gopmyie (7.1), paccunTeiBaeTCs BEIUYMHA!

7
_t
9. (7.2)

*
B s1oM ciiydae BonatwisHocTs O, onpenensiercs no gopmyie: o, = max( 0,,0; ).

B ¢opmyne (7.2) u panee 1o TEKCTy mapaMeTp q - 3TO MHOKUTEIb BOJIATUILHOCTH,
OTpe/IesieMbIil HA OCHOBE PETPOCIIEKTUBHOTO aHATN3a U O3K-TECTUPOBAHUSI.

S?
7.1.16. llpenBapurensHoe 3HaueHne CTaBKM | ONpENENSieTCSs B COOTBETCTBUHM CO

CJICAYIOIIUM AJITOPUTMOM!

q'o-i h

.- *0; e
ceiling 9| > S +h S? = ceiling
h i-1 i
eciu , TO ; MHAUe

. 0
ceiling th h<SP —h
ecu U CPOK C MOCJIeHero n3MeHeHus [IpeaBapuTensHoro

3Hauenns CTaBKH cocTapisieT He MeHee n Toproseix aueir, o S/ =S/, —h;
unage S =S/, rne ceiling — QyHKIMS OKpyTIIEHNS BBEPX /IO 1IETIOTO UHCIIA.

7.1.17. MuHuManbHble OrpaHUYUTENbHbIE YpoBHU (CTaBOK MEPBOro, BTOPOTO M TPETHETO

yposueii (S —1_min §_2 min S _3_miny snpenensiorcs B elsx:

- OrpaHWYEHHUS MOJEIBFHOIO pHCKa B CiIydae Ype3MEpHO HHU3KOW  OIEHKH
BonatnnbHOCTH ITpH peanu3alyu CTpecc-ClieHapueB;

- TPeAOTBpAIICHUS CIydaeB OCTAHOBKH TOProB IIPU 3HAUUTENILHOM CykeHuH L{eHoBoro
KOpuaopa.

. 4
7.1.18. PaccunutniBaercs 3HaueHue PacuéTtHoii cTaBKku PBIHOYHOI'O pUCKa ' C Y4€TOM TOrO,
YTO OHO MOXKET UBMCHATBHCA TOJIBKO JUCKPCTHO ¢ MUHUMAJIbHBIM IIaroM h:

S?.G. +1i S 1 i
V. =min(ceiling max (.S, ;+Hlig_eq;S_1_min)

-h; S max e
j : _max_ eq )
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S 1
7.1.19. OxonuarenbHoe 3HaYueHUE CTaBKU PHIHOYHOTO PUCKA  — ' ONpENeNsaeTcsl paBHbIM

I V
3Ha4YeHHI0 PacuéTHOoM cTaBKU PBIHOYHOI'O PUCKaA b

7.1.20. 3nauenust CTaBOK BTOPOTO YpPOBHS (S —2") n CTaBOK TPEThEro ypOBHS (S - 3’)
OTIPEIEIISIOTCS C MOMOIIIBIO pacueTa BonatunsHocTH Ha [leprogax uist OIEHKH pUCKOB
BTOPOTO M TPEThEro YpPOBHEH C Yy4YETOM YCTAHOBICHHBIX MUHUMAIBHOTO U
MaxkcruMaabHOTO OTPaHHYUTEILHOTO YPOBHS CTAaBKH PHIHOYHOT'O PUCKA JIJISI aKIIHH:

2
max rhh_l (87 -G, +lig_eq);S _2_ min
r
S 2, = min( ceiling — P -hyS _max_ eq)
max rZ—? (S? -G, +1lig_eq);S_3_min
v
S 3, = min( ceiling — 5 ~h;S _max_ eq)

7.1.21.Ecniu npusnak ydera mojenun EWMA nns pacuera cTaBOK PBIHOYHOTO pHCKA
(iIsSEWMA) ycranosnen «False», To CTaBKu pPHIHOYHOI'O PHCKA yCTAHABIMBAIOTCS
PaBHBIMU MUHUMAJIbHBIM OTPAaHUYUTENbHBIM YPOBHSAM CTaBOK PHIHOYHOI'O PUCKA.

7.1.22. KnupHHroBbIi LIEHTP BIpaBe NPUHATH penieHre 00 yctaHoBiaeHnn CTaBoK MepBoro,
BTOPOT'O M TPETHETO YPOBHEH, OTIIMYHBIX OT PACUETHBIX 3HAYCHUH.

7.2. 10 KJIUPHUHTOBBLIM cepTudrKATAM VYACTHSL:

CraBKM PBIHOYHOTO PHUCKA IO KIMPUHTOBBIM CEPTH(PHUKATAM y4dacTHsl yCTaHABIUBAIOTCS
PaBHBIMU HYIIIO.

8. Auaropurtm onpenesenus noJHoi PacueTHoii neHbl 00aMranuu

8.1. PaccunTreiBaroTCs CPCAHCB3BCIICHHBIC («‘II/ICTHC») IOCHBI U IICHBI 3asBOK:

3 P wa(T,VAL)

T x REPOrate (1) 0lume(T.VAL,RUB)

VAL.T | 4 365
P_wa, =
W, > Volume(VAL,RUB) ’
VAL
i BID(T,VAL)
i = max L+ T X REPOrate;(T)
365
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Sk = ASK(T,VAL)
P ALT |+ T X REPOrate,(T)
365
raec

P wa(T,VAL) — cpenneB3BenieHHas («4ucTas») IeHa OONIUrauy B NPOIEHTAaX OT HOMHHANA
110 UTOT'aM TOPIoOB B O€3a7pecHOM pexxuMe ¢ aatoi pacuetoB T B VAL,

REPOrate (T ) — Pacuernas craBka PEITO B Ge3aapecHOM peskuMe ¢ 1aToii pacueros T,

ASK(T,VAL) — npuBeneHHas B pyOJiH [IeHa JTy4IIEero crpoca B 0€3apEeCHOM PEXKHUME C AaTON
pacuetoB T B VAL,

BID(T,VAL) — npuBesneHHas B pyOun 1ieHa JIy4ILIEero MpeajioKeHus: B 0€3apeCHOM pexXUME C
naroi pacyetoB T B VAL,

VOLUME(T, VAL, RUB) — 06wem ToproB B 0e3apecHoM pexume ¢ Aatoit pacuetoB T B VAL
10 UHCTPYMEHTY, ipuBeieHHbIH B pyonu (RUB) uepes Llentpanbheblii Kypc.

8.2. PaccumuTthIBaeTcs Z-Crpi [0 UTOTaM TOPToB (IIPH YCIOBUH, YTO MO OOJUTALUU OBUIA TOPTH
B JaHHBIA TOProBBI neHb) Z _Wd;. DTOT HapaMeTp pPAacCUMTHIBAETCA KaK pelIeHHE

CJICAYIOHUICTO YPABHCHUA!

P . CashFlow ,(t
%-FacevalueﬁLHKﬂl:Z ashFlow (1)

~(1+G.(O)+Z _wa,)

FI[CP_ Wai - CpCOAHCB3BCIHICHHAA LICHA 06J'II/IFaI_II/II/I, BBIYMCJICHHAs COIJIaCHO H.8.1.,

Facevaluei - TeKyIlee 3Ha4YCHNE HOMHHAaJIa 0o0JIMranyy B BaJlOTEe HOMUHAIA,

CashFlowi(t) — neHeXHbII MOTOK B BaJIFOTE HOMMHaNA (KYNOHHAs BbIIJIaTa, aMOPTU3aIUs,
OCHOBHAsl CyMMa) 4epe3  JIET OT JaThl pacyeTa PUCK-IIapaMeTpOB,
Gi(t) — Ge3pHrCcKOBast I0XOAHOCTh BAIIOThl HOMHMHAJIA Ha CPOK / JIET.

8.3. B cuywae orcyrctBus wuHGOpPMAIMU O II€HaX TOCYAApCTBEHHBIX IIEHHBIX OyMmar,
HOMHUHHPOBAHHBIX B WHOCTPAHHOW BaJIOTE, JJIs IeJel KaTHOpOBKH OE3pHCKOBOM KPHUBOM
noxogHoctu G _i(t) MOTyT OBITh WCIONB30BAaHBI IIEHBI 1O JPYTHUM  OOJUTAIUM,
HOMUHHPOBAHHBIM B 3TOW WHOCTPAHHOW BaJIIOTE.

8.4. PaccumreiBaroTCs mokasarenu JukeuaHocTH obmuramum (1, L;) w svurenra L _issuer,

Volume,

- exp(scale-abs(Z _wa, —Z_sttmntH);
L=al+(-a)L_;

L_zssueri = Avgj(Li,j) L _issuer, = Avg (L, ;)
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rjae
Avg ; - cCpemHee apu(pMETHYECKOE IO BCEM OOJMralMsaM OSMHTEHTa (OOJuranuw,

HOMUHUPOBAHHBIE B pa3HOM BAIIOTE, pACCMATPUBAIOTCS KaK OOJUTaIlK Pa3HBIX IMUTEHTOB),

Volume, = Z VOLUME (T,VAL.RUB) - 06beM TOProB B 0e3apeCHOM peXXHMe C pacueTaMu
T

B VAL no unctpymenry, npuseaeHubIi B pyonu (RUB) uepes LlenTpanbHblii Kype. B IeHb I
Q - kK03 OUIHMEHT CTIIAXUBAHUSA IS TIOKa3aTeNel JIMKBUIHOCTH,

scale — xoaduruenT macmrada.
MonudunupoBanHas Jropanus 10Jira SMUTEHTa PACCUUTHIBACTCS CIAEAYIOLUIUM 00pa3oM:
z MDur,_ | (IssuerName ) - L, (IssuerName)

IssuerName == Issuer

MDur _issuer, =
Z L, (IssuerName )

IssuerName == Issuer

8.5. Z-cupan smurenta (Z _iSSUer,)paccuuThIBAETCA B 3aBHCHMOCTH OT 0OBEMa TOProB MO

Ka)KJIOMY BBIITYCKY OOJIMralivii B JaHHBIN A€Hb U Z-CIIP3/1a SMUTEHTA B MIPEIbIAYIINN JEHb:

Z (l,;+Z _wa,;)+Z _issuer,_ -L _issuer,,

. J
Z _issuer; = , TIe Z - CYMMHUpPOBaHHE 10
j

z (I, )+ L _issuer,
j

BCEM BBIIIYCKaM OOJIMTalluii SMUTEHTA, 10 KOTOPHIM ObUIM TOPTH B JIEHb i .
8.6. Teopernueckuii Z-crpsa obnuranuu (Z _theor, ) Beramcnsiercs: caeayommm oopasom:

7 [.-Z _wa,+Z _sttlmnt, |-L,_,+ Flag -Z _issuer,-L _issuer, - DurFactor
eor, = )
- l I, + L, +Flag -L _issuer - DurFactor

rae Flag =0, ecnun Li > L_issueri , UHaue Flag =1,
DurFactor = exp(—DurScale -abs(MDur, | — MDur _issuer,)) ,

DurScale — xorpdunuent macmrada. B ciyuae, ecnmu napamerp DurScale He onpenenen ans
o0yuranuu, NpuMeHseTcsl 3HaYeHUe 0 YMOIUaHUIo, onpeensieMoe KImpruHroBbIM IEHTPOM.

8.7. Teoperudeckas LieHa OOJUTralMM PacCUUTHIBAETCS Ha OCHOBE TEOPETHUYECKOro Z-cmpiajia (
Z _theor,) m xpuBO# OECKYIOHHOH TOXOJHOCTH TOCYJAPCTBEHHBIX OOTHIALMH BATIOTHI
HomuHana (G-KpuBOW BAIIOTHI HOMHHAJIA) aHAJIOTHYHO 1. 8.2 TyTeM 3aMEHBI Z_wa; uHa

Z _theor,.

8.8. Pacuernas «umctas» neHa oGmuramum (P _sttlmnt;) ompenensiercs koppexkTHpoBaHHEM

TEOPETHYECKOM IICHBI 10 IIEHaM 3asBOK Ha MOKynky ( BID ), nmpoxaxy ( ASK ), a Takxke C
UCIOJIb30BAHUEM BHEUIHMX JaHHbIX A 3HadeHuit BID EXT u ASK EXT. Wtorossle
3HaueHus BID, ASK onpenenstoTcs Kak:
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8.9.

8.10.

8.11.

8.12.

BID =max(BID 17;BID 19;BID _EXT)
ASK =min( ASK _17; ASK _19; ASK _ EXT)
Ecnu npucyTCTBYIOT 3asiBKM Ha IPOJAKy U Ha TIOKYIIKY

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

rae
mid - QyHKIUS, BBIYACIIAIONIAS MEHAHY.

Ecnu npucyTcTBYIOT TONBKO 3aABKU Ha OPOJAXY, TO P _ sttlmnt, = min (P _theor,, ASK,) .

Eclu nmpUCYTCTBYIOT TONBKO 3asBKM Ha mokynky, To P _sttlmnt, = max( P _theor,, BID, ).

Wnaue P_sttlmnt, = P _theor, .

Iene! 3adBOK ompeneisAaroTcs U3 «Pexxrma OCHOBHBIX TOProB T-++» M M3 IOIOJHUTEIBHBIX
HMCTOYHMKOB.

B cnyuae ecnu npusnak ucnosnb3zoBanus BHenHuX Teopernueckux 1eH UseEXTERNAL o

LIEHHOI1 Oymare ycTaHOBJIEH paBHBIM «TTuey, To BMeCTO P _fhe()’” :

®  HCIOJB3yeTCs P _Wa;, ecnu ¢ yka3aHHOM IIleHHOW Oymaroi B 3TOT J€Hb ObUIM CAETKU

KYIUIU-TIPOJAXKU B 6633HpeCHbIX pPEKHUMax;

o P _sttlmnt_, ecnu cnenok e Gbino.

Pacuetnbiit Z-cripaa oOnuranuu (Z_Sttlmnti) Ha ocHOBe PacueTHOM «4HCTOM)» IICHBI
o6muramuu P _sttlmnt, no anroput™y, u3nokeHHOMy B myHKTe 8.1 myTeM 3aMeHbI
CpeIHEB3BEIICHHOM («ancToity) ensr £ _Wd, ma pacuernyio «amcryio» ueny P _sttlmnt,.
3areM, MEPEeCUUTHIBAETCS PHUCK-TIApaAMETP A _iSSMeI”i no ¢opmyne U3 MyHKTa 8.5 myTem
3aMeHsI Tapamerpa Z _ Wa,; ma Z _sttlmnt |

[Monnas PacueTHas IieHa OOJMranyy B BaJIOTE HOMHHAJIA PACCUMTBIBACTCS CIICIYIOIIAM
obpa3zom:

P sttimnt.
= L. Facevalue .

T 100 i+ HK

i+1 "
MOI[H(bHHHpOBaHHaﬂ Aropanus 06HI/IF3.LII/II/I pacCUnUTBIBACTCA 10 CHCI[yIOU_[eﬁ (I)OpMyJIe:

1 CashFlow (t)-t

) f+1
P_it(;i)mnti - Facevalue, + HKJT, " (1+G.(t)+ Z _sttlmnt,)

MDur, =

ITpu onpenenenuu nonHoi PacueTHOH 11eHbI 10 0OIUTausaM B pyOJIsiX, HOMUHUPOBaHHbBIM B
MHOCTPAaHHOW BaJIIOTE, YYMTHIBAIOTCS 3HAUEHHsS CHOT KYpcoB U (POpBApAHBIX KYpCOB
COOTBETCTBYIOIIEH HHOCTPAHHON BaTIOTHI OTHOCUTEIBHO POCCUIHCKUX PYOIIEH.
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8.13. Ilonnas PacuerHast eHa 0OMUTauy B pyOJIsiX pacCUUTHIBACTCS 1O POpMYIIe:
P(RUB)=P(VAL)-Rc,(VAL ),

rac

Pl( VAL ) — nonuast PacuerHas rieHa oOuramum, HOMHUHMpPOBaHHOU B VAL,

Re (VAL ) — Ienrpanshsiit kype caenok VAL 3a RUB.

8.14. KiupuHTOBBIN IEHTP BIpPaBe NMPUHATH pellieHne 00 YCTaHOBJICHUH MOJIHON PacueTHOi 11eHbI
obOnuranuu B pyONisX OTIMYHOM OT 3HAYEHUS, PACCUUTAHHOTO IO BBHIIICONHCAHHOMY
AJIITOPUTMY.

8.15. Ina meneil JOMOTHUTEIPHOTO MOHHMTOPHHTA 3HaueHWW PacdeTHBIX IeH oOurarui,
KiympuHIoBelli HEHTP BIPABE MCIOJIB30BaTh LIEHBI, NpenocTasisiembie [leHoBeiM LleHTpOom
HPJ] B pamkax cepBuca «lIpemocraBienne WHGOPMAIMA O CIPABEAIUBONH CTOMMOCTH
(MHAHCOBBIX HHCTPYMEHTOBY.

9. Auaroputm pacyera CTaBOK PHIHOYHOI'0 PHCKA MO 00JIMTranusM

9.1. Ecnu npusnak yueta mojenu iSEWMA 1 pacdyera cTaBOK pbIHOYHOI'O PUCKa yCTaHOBJIEH
«Truey, nas onpeaenenus CTaBKU PbIHOYHOTO PHCKa O 00IUranusM (Jlajiee B 3TOM pasjelie
— CraBka) oueHuBaeTcsi BonaTHIIbHOCTh POLIEHTHBIX CTaBOK. BOIAaTHIBHOCTS IPOLIEHTHBIX
CTaBOK OIICHMBAETCSl Kak cymMMa BoJaTMIbHOCTM KpUBOW OECKYNOHHOH JOXOAHOCTH HU
BomarunbHocTn Z-cripaaa. [{ns oueHkrn BonaTuibHOCTH 3TUX BEJIMYUH MPUMEHSETCS METOJ
OLICHKM BonaTWJIbHOCTM Ha OCHOBE O3KCIOHEHLMAJIbHOIO B3BemMBaHMs (exponentially
weighted moving average - EWMA).

9.2. Pacuer BojarunabHOCTH (G-KpHUBOH BagOThl HOMHUHana (O _ CUI'VE;) aHAJIOTUYEH pacyeTry
BosatuiabHOCTH MeTroioM EWMA, wncnonb30BaHHOMY JUIsl pacueTa BOJIATUIBHOCTU LIEH
aKLMM C 3aMEHOU NEpEMEHHON !} Ha MEpPEMEHHYIO I'_CUI'Ve, | KoTopasi IEPEeCYUTHIBACTCS I10
UTOram KaXKJI0T0 TOProBOTO JHS CJIEIYOLIUM obpazom:
r_curve, = m?x (abs[G _curve(0,), -G _curve(0,),,];

abs[G _curve(0,), =G _curve(9,), ,]),
rie MaKCUMyM OepeTcst 10 pasiIiIHbIM cpokam O, G-KpHBOii BATOTE HOMUHAIA.

9.3. Pacyer BomaTuibHOCTH Z-cripdaa (O _Z;) aHANOTUYEH PACcUYETy BOJATHIBHOCTH METOJOM
EWMA, ucnonb30BaHHOMY AJI pacyeTa BOJATUILHOCTH 1IEH aKIUH C 3aMEHOM NepeMEeHHOU
I\ Ha IepeMEeHHYI0 V' _ Z,, KOTOpas MEPECUUTHIBACTCS MO UTOraM KaxKJI0ro TOPTOBOTO JHS

CJIETYIOIM 00pa3oM:

r_z,=max(abs[Z _sttlmnt, —Z sttlmnt_,);abs[Z _sttimnt, —Z sttimnt,_,]),
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roe Z _sttlmnt, - pacuetHOe 3HAUCHHE Z-CIIPI/1a [0 UTOTAM [IHS i .

9.4. BonarunsHOCTh 00muTanuu (0;) onpenensiercs no gopmyie:

o, =MDur,-(c_curve,+o_z.),

rne MDur ; - MOIU(DHUITMPOBAHHAS TIOPALIHS OOTUT AU,

9.5. Hns onpenenenus CTaBKU MEPBOro ypOBHS:

1)

2)

3)

PaccunthiBaeTcs TIpesBapuTeNbHOEe 3HadeHme CTaBku S B COOTBETCTBUH CO

CJICAYIOIIUM aJITOPUTMOM:

ceiling (uj h>=Sl +h 8] =ceiling (—q % j -h
eciu h . TO h . HHaue

- q:-0;
cellzng(T’ “h<SP —h
ecim M CPOK €  IOCIHECIHEr0  HM3MCHEHUS

Hpez[BapI/ITeanoro 3HaueHus CTaBKH COCTaBJISICT HE MEHEE N TOprOBLIX ,Z[Hefl (HepI/IOI[

S7 =87

3anpeta Ha cHUkeHHe CTaBOK phIHOYHOI'O pUCKa), TO !

PGP
nHaue ! -1 rae ceiling — QyHKIMS OKPYTIICHUS BBEPX JIO0 LIEJIOTO YHCIIA.

PaccunThiBaeTCs 3HAUEHKE PACUETHOM CTaBku V; ¢ yueTom Toro, uro Pacuérnas craBka

1

MOKCT USMCHATHCA TOJIBKO JUCKPETHO ¢ MUHUMAJIbHBIM 1IaromM h:

SP-G, +lig_bnd;S 1 mi
V. =min(ceiling max( S, : lqh— " _1_ min)

-h;S _max_ bnd).

OxoHuatenbHOe 3HadeHne CrtaBku mepsoro yposHs (S _1,) ompenensercs pasmbM

3HAueHHI0 PacyéTHON CTaBKU PHIHOYHOTO pucka V, .

9.6. 3nauenns CtaBok Broporo ypoBHs (S _2;) u CtaBok Tpetbero yposas (S _3,) onpenensrorcs

C IMMOMOIIBKO pacUcCTa BomarunpHocTH Ha Hepnoz{ax AJIs1 OOCHKU PUCKOB BTOPOI'O U TPETHETO

ypOBHCfI C YYCTOM YCTAHOBJICHHBIX MHUHUMAJIBHOI'O U MAKCHUMAJIIbHOI'O OIPaHUYUTCIIBHOI'O

YPOBH:A CraBku PBIHOYHOI'O pUCKa IJIA O6J'IHF&I.[PII>1:

rh_2
rh 1

max

(87 -G, +lig_bnd);S 2 min

S 2, =min(ceiling ~h;S _max_bnd),

h
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h 3
" (S7-G, +lig_bnd);S_3 _min
rh 1

S _3, = min( ceiling — P -h;S _max_bnd).

max

9.7. Ecmu npusHak yueta mojenu iSEWMA nist pacdera cTaBOK PHIHOYHOTO PHCKA yCTaHOBJICH
«False», To CraBKM pPBIHOYHOTO pHUCKAa YCTAaHABIMBAIOTCS PABHBIMH MHUHUMAJIbHBIM
OrpaHUYUTENIbHBIM YPOBHAM CTaBOK PIHOUYHOT'O PUCKA.

9.8. KiuuMpuHroBBI IIEHTp BIpaBE MPHUHATH pEIICHHE 00 YCTaHOBJICHWHM 3HadyeHWi CTaBOK
MIEPBOr0, BTOPOTO U TPETHETO YPOBHEH OTIMYHBIMH OT PaCUETHBIX 3HAUCHUH.

10. Onpenesienne BepxXHeil 1 HMKHeH I'PAHML ANANIA30HA OLlEHKH PHIHOYHBIX PUCKOB

10.1. oo akusaM U 0OIUTAIIUAM

e  BepxHss rpaHuna AMana3oHa OLIEHKH PhIHOYHBIX PUCKOB IEPBOTO (BTOPOTO, TPETHETO)
ypoBHsL ompenensercss kak PacueTHas neHa B pyonsx mitoc BenuuuHa CTaBKU
PBIHOYHOI'O pHUCKa NEPBOr0 (BTOPOI0, TPETHEr0) YPOBHS:

PtH 1,(RUB)=P(RUB)-(1+5 _1,),
PtH 2,(RUB)=P(RUB)-(1+S 2,),
PtH 3,(RUB)=P(RUB)-(1+S 3,)-

e  HwxHsd rpaHuna quana3zoHa OLEHKHU PHIHOYHBIX PUCKOB IEPBOT0 (BTOPOr0, TPETHETO)
ypoBHA ompexensercs kKak PacuerHas mneHa B pyOiasx MuHyc BenuunHa CTaBKu
PBIHOYHOI'O pHUCKa MEPBOTO (BTOPOro, TPETHET0) YPOBHS:

Pl _1,(RUB)=P(RUB)-(1-S _1,),
Pl _2,(RUB)=P(RUB)-(1-S_2,),
PitL 3,(RUB)=P(RUB)-(1-S 3,)-

e  OkpyrineHue 3Ha4YE€HUN TpaHUI] MANa30HOB OIIEHKM PUCKOB U PacueTHBIX LIeH IO
AKIUAM TIPOUCXOJIUT JI0 paspsna ceiling [logw ( LotSize )]+ 2, rue LotSize — pasmep jota
B PesknMe OCHOBHBIX TOPIOB, ceiling| |- GyHKIHS OKpYTIIEHHS BBEPX 10 LIEIOTO.

e  OxpyrneHue rpaHull ¥ PacyeTHbIX 1IeH B pyOJIsX MO OOJUTralMsIM MPOUCXOAUT A0 2r0

3HAKa IIOCJIE 3aIIATOM.

10.2. 00 KIUPHUHTOBBLIM CEPTHHOUKATAM VUACTHUS

3HaueHusl BCeX TPaHUI] JMANa30HOB OLICHKH PHIHOYHBIX PUCKOB M pacyeTHas ILeHa JUIs
KJIMPUHTOBBIX CepPTU(UKATOB yyacTUsl ycTaHaBIMBaeTcs paBHOH 1 (ogHOMY) pyOITIO.

11. Aaroput™m onpeaesieHusi BepxHeil U HukHel rpannn LlenoBoro kopuaopa
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11.1. Tlo obmuranusam BepxHss rpanuna Llenosoro kopunopa ( pers © ) M HWKHAS rpanuna Lenosoro

KOpUI0pa ( per* ) ONPEAENAIOTCA CIIEYIOMUM 00pa3oM:

Ecnu no nenHo#t Gymare npu3Hak MOHUTOPHHTIA 3asiBOK Monitoring ycranosieH «Het», To
v P *(+PcH _max)
PcH; = *100,
FaceValue

v P *(1—-PcL max)
PcL; = *100.
FaceValue ,

Ecnu no nenHoii Oymare npu3Hak MOHUTOPHHTA 3asiBOK Monitoring yctanosieH «/la», To

P (1 - S—IJ * [1 + RRcH , * j— Carry! — HKIT!
x_pr 36500 £100:
PcH ! = min FaceValue ! ,
P*(1+ PcH _max) £100
| FaceValue, |
B*(l— S J*(1+RRCL[* k j—carryf—mazf
x_pr 36500 £100:
PcL! = max FaceValue ! s
P *(1—PcL _max) £100
| FaceValue, |

rae Kaxaoro aHs k B quama3one ot 1 mo JlataTN-/laraTO Beraucisercs

HamaT 0+k T0+k_t
Carry{ = 3, CashFlow(t) *(1 + REPOrate , * Hama j,
t=/lamaT 0+1 36500

e B memax NpoBepkH BO3MOXXHOCTH peructpanuu IIpemyokeHus, HalpaBJIE€HHOTIO Ha

3aKitoueHne BHEOPIKEBBIX CENOK ¢ IIEHHBIMU OyMaramu, BepxHsis rpanuia LlenoBoro
xopugopa (PcH_otc¥) m wmwxmas rpammma Ilemosoro xopumopa (PcL_otck) mo
00JIUTAIUSAM OTIPENEIISIOTCS CICTYIOITIM 00pa3oM:

PcH_otc¥ = min(PcHf,P; *(1+0,2))
PcL_otc¥ = max(PcL¥, P, x (1 -0,2))
11.2. Tlo akuumsm BepxHss rpanuia LleHoBoro kopuaopa u HkHssA rpanuia LlenoBoro kopugopa
OTIPEJIENIAIOTCS CIEAYIOIINM 00pa3oM:

Ecnu o nenHoit Oymare mpu3HaK MOHUTOpPUHTA 3asiBOK Monitoring ycranosneH «Het», To
PcH! = P *(1+ PcH _max ),

PcLf =P *(1— PcL _max)-

Ecnu o uenHoit Oymare npu3Hak MOHUTOpPUHTa 3asiBOK Monitoring ycranosieH «/la», To
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S 1 k
PcH! =min| P *| 1+ =" |*(1+ RRcH ,* ——); P, *(1+ PcH _max) |,
x_pr 36500 -
‘ S_1, k
PcL; =max| P, *|1-——" [*(1+RRcL,* ———); P *(1 - PcL _max)
x_pr 36500

e Kosdpduument x pr ompenensercs Ha OCHOBAaHUU CTAaTUCTUYECKOW MH(OpMALIUU O

COOTHOIIICHUH JBYXJHEBHOTO HW3MCHCHHS IICHBI IICHHOW OyMard W OTKJIOHEHHS
BHYTPUJIHEBHBIX LIEH OT PacueTHOM 1ieHbl B Te4eHrne ToproBoro aHs.

e JIns akumid, TOPryeMbIX B peXHMax TOProB C pacdeTaMH B MHOCTPAHHOW BalIOTE,
3Ha4yeHus rpanul LleHoBoro kopumopa, paccyuTaHHble B pyOssiX, KOHBEPTHPYIOTCS B
MHOCTPAHHYIO BAJIIOTY ITyTeM JelIeHUs Ha LleHTpabHbIN KypC MHOCTPAHHOM BajIOTHI.

11.3. o xaupuHrossiM ceprudukatam yuactus [{eHoBoM KOpuAOp (BEpXHSS U HUKHUE TPAHUIIBI)

HC OIIPCACITIAIOTCS U HE YCTAaHABJIIMBAKOTCA.

11.4. B ciydyae HeoOXOAMMOCTH, B TOM YHCIE NPH HATUMYUU HHGPOPMALUU O CYIIECTBEHHOM
U3MEHEHUU PBIHOYHOW KOHBIOHKTYPBI, LI€H LIEHHBIX OyMmar, MOBBILIEHUH BOJATUIBHOCTU
pbiHKa, KIMpUHrOBBIH LIEHTP MOXKET HPUHATH pEUIeHHEe 00 YCTAHOBJIEHWU OJHOW WU
HECKOJIbKMX rpanull L{eHOBOro kopuaopa OTIMYHBIMUA OT PACCYUTAHHBIX KaK B XOJI€ TOPIOB,
TaK M J10 Ha4yaJjia TOProB.

12. IIapamertps caesoxk PEIIO

12.1. InckoHT miusa 3axmoueHus caenok PEITO c LleHTpanbHBIM KOHTpareHTOM Ha OCHOBAHWM
0e3aJIpeCHBIX 3as1BOK YCTaHABJIUBACTCS PaBHBIM:

® [10 KIMPHUHI'OBBIM CeDTI/Id)I/IKaTaM YJacCTHuid paBHbIM HYIIIO (6C3ILI/ICKOHTHLIC);

® [10 APYI'MM HNCHHBIM 6VMaFaM CoriaaCHO (I)OpMy.]'Ie

. S 1
DiscountRE PO, = min| 0,3; ceiling(ﬁ, 2) s

rae ceiling(..., 2) — QyHKIUSA OKpYTrJIEHHUs BBEPX A0 2-T0O 3HAaKa IOCIIe 3amsToi.

12.2. JlomycTuMble 3Ha4eHMs JUCKOHTA JJIsl aJpECHbIX 3asiBOK Ha 3akitoueHue caenok PEIIO c
[enTpansHbIM KOHTpareHTOM yCTaHaBJINBAIOTCS B JHarra3oHe

[~ min(09:3xS 1. );min(09,3xS 1.)].

12.3. Ina cnenok PEIIO ¢ garoit pacueros no nepsoit yactu Y0, kotopele KIMpUHIOBBIN LIEHTP
3aKJII0YaeT ¢ YYaCTHUKOM JUI TepeHoca 00S3aTeNIbCTB MO IIEHHBIM Oymaram//IeHeKHBIM

CpelicTBaM, LIeHa IEPBOM YaCTH CIAENIKH ( REPO P, ) ompenensercs paBHOi PacueTHol 11eHe

nenHoit 6ymarn P; (RUB).
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12.4. s coenox PEITO, 3akirouaeMbIX yYaCTHUKOM B aJIpeCHOM M 06€3aIpeCHOM peXKUMax TOProB
PEIIO c LleHTpanbHbIM KOHTpPareéHTOM ILi€Ha IE€pBOM 4YacTH JuId JaTbl pacdyeToB Yk
OIIpeIeIAETCs CIeIyIOIUM 00pa3oM:

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

13. Aaroputm onpenesienusi Pacuernoii craku PEIIO

13.1. Jlns onpenenenusi PacuetHrix craBok PEIIO Ha kitodyeBoi cpok T mpouCXOauT npuBEaCHUE
UTOTOB TOPTroB (ILIEHBI 3aBOK U ClIEJIOK) B 6e3aapecHoM pexume co cpokom T B Baimore VAL
k Bamore RUB c¢ nomompro LlenTpanbHbiX KypcoB U LleHTpasbHOrO 3HayeHwUs
NHnukaTUBHOTO Kypca clIeJoK CBOM B cooTBeTcTBUM ¢ MeToaukoii onpeaenenus HKO HKI]
(AO) puck-napaMeTpoB BaJIIOTHOIO pbIHKA M pbIHKA JAparoneHHslx wmetamwioB [IAO
MockoBckast bupxka

13.2. B cinyyae eciau B T€YEHUE TOPrOBOIO JHS 3aKIHOYAIUCH CIACIKH B 0€3apEeCHBIX PEKUMax
topros PEIIO ¢ LleHTpanbHbIM KOHTPAareHTOM C JaHHOM LIEHHOW Oymaroil, pacCUuThIBACTCS
cpenuenspenieHHas ctaBka PEIIO B cootBercTByromeit Bamore (REPOrate wa(T,VAL)) no
JAHHOM LIeHHOH OyMmare 1o cienyrouiei popmyie:

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

> Volume, ,(T,VAL,RUB) ’

J
TI€ REPOrate, > Volume,, - CTaBKa 1 o0wem j-oit caenku PEIIO B Bamtote VAL Ha cpok T
B JICHbD I.

13.3. IlpuBenennas B pyonu cpenHes3BemieHHass crtaBka PEIIO B Bamore VAL Ha cpok T
orpeenaeTcs 1o GopMmyIie ¥ OKpyrisieTcs 10 2ro 3Haka Mocje 3arnsTon

REPOrate _wa(T,VAL, RUB) = [ + REPOrate wa(T, VAL) || 1+ 302 * SWAPrate(T, VAL) }
- - Re(VAL) xT

rie
REPOrate_wa(T,VAL) — cpennen3pemiennas craBka PEIIO B Bamtore VAL Ha cpok T,

SWAPrate(T,VAL) — UnnukatuBsbiii kKypce caenok ceon VALRUB ¢ BamoTHOro pbhiHKa
U1 KitoueBoro cpoka T (B pyoOiisx),

Rc(VAL) — Lentpanbublit Kype caenok BamoTHoM napsl VALRUB.
13.4. O6weMm Topros PEIIO B Bamotre VAL Ha cpok T B pybmsix (Volume(T,VAL,RUB)):
Volume (T , VAL, RUB) = Volume (T ,VAL)x Rc(VAL),

rIe
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Volume(T,VAL) — 06sem Topros PEIIO B Baimtore VAL Ha cpok T,

Rc(VAL) — LenTpanbubii Kypc cuenok BamtoTHou napsl VALRUB.
13.5. PaccuuThIBarOTCs arperupoBaHHbIE 3HAYEHUS OCHOBHBIX KYPCOB IO BCEM BaJIIOTaM.
CpennessBemniennas craBka PEITO (REPO wa) Ha cpok T 1o Bcem BairoTam:

Z(REPOrate _wa(T, VAL,RUB )-Volume(T, VAL,RUB ))
REPOrate wa(T) =2

b

z Volume (T, VAL,RUB)

VAL
rmue

REPOrate wa(T, VAL, RUB) — pybneBas cpenneB3BemienHas craBka PEIIO B BamoTte
VAL B 6e3apecHoM pexume Ha Cpok T,

Volume(T, VAL, RUB) — O6wsem Topros PEIIO B Bamtote VAL Ha cpok T B pyOsix.

13.6. CraBka PEIIO no nanHoi nenHoii 6ymare (REPOrate) onpeznensercs o Gopmyie:

REPOrate; = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
20e
REPOrate_wa(T) — cpenuenspemiennas craka PEIIO no Bcem Bamotam Ha cpok T.

REPOIndex(T) — 3nauenue unaukatopa PEIIO, koTopoe ycTaHaBmuBaeTcsi MO KaKIOM
LEeHHOI Oymare 11 KiroueBoro cpoka T. ITpu oTcyTeTBUY 17151 KITFOYEBOIO CPOKa 3HAYEHU I
unaukaTtopa PEIIO ¢ IIK ucnonb3yercs cooTBeTcTBYIOIIAst MHANKaTHBHAs cTaBka ROISfix
(mybnukyetcst Ha caiite banka Poccun u Ha caiite www.roisfix.ru B cetu UHTepHer), B
Clly4ae OTCYTCTBUSI TaKOrO HWHAMKATOpa HCHONb3YeTCs 3HAu€HUe, pPacCUUTaHHOE B

NPEIbIAYIINN 1€Hb.

REPOclose — craBka mocneaneit caenku PEIIO B 0Ge3aapecHOM pexuMe TOProB ¢
pacueramu B pyossix Ha naty T

13.7. Pacuernas craska PEIIO:

. 3a pyonu juist kimroueBoro cpoka T ycranaBnuBaetcst papHout REPOIndex(T).
. 3a Bamoty VAL (oTimunyro oT py0iieid) st KIr4eBoro cpoka T ompenemnsercs 1mo
dbopmyre:

1+ REPOIndex (T )
" 365 x SWAPrate(T ,VAL)
T xRc, (VAL )

REPOrate (T ,VAL,RUB ) =

Trac
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13.8.

13.9.

REPOIndex (T )— Pacuernas crapka PEIIO 3a py6iu 1o JaHHO# 1IeHHOI Gymare,

SWAPrate(T,VAL) — UaaukatuBubiii kKypc caenok ceonm VALRUB ¢ BatoTHOro pelHKa
JU1s KIroueBoro cpoka T,

Rc(VAL) — LlenTpanbHbiii Kype caenok BantoTHoU napst VALRUB.

Pacuernas craBka PEIIO 1o KmupuHTOBBIM cepTUdUKAaTaM yuacThs, BBITYIIEHHBIM B paMKax
umyniectBeHHBIX MynoB «KCY GC Bonds», «kKCY GC Shares», «KCY OFZ» u «KCY GC
Expanded», B ciaydae OTCYTCTBHS TOPrOoB IO HMHCTPYMEHTY, YCTAaHABIIMBACTCS pPaBHOU
3HaueHnto uHaukatopa PEITO ¢ LK s akmuii, odnuranuii uiam cpeaHeapupMeTHIEeCKOMY
3HaueHnto uHAMKatopoB PEIIO c¢ LK mis aknwit w1 oOnuranuii COOTBETCTBEHHO IS

3a/IaHHOI'0 CPpOKa T.

e Ecmu qia cpoka T PEIIO ¢ KAMpUHIOBBIM CEPTU(PHUKATOM Y4YaCTHSI OTCYTCTBYET
3HayeHue uHaumkaropa PEIIO ¢ LK, To cooTBercTByIOIIas MHIMKATHBHAs CTaBKa
ROISfix (mybnukyercs Ha caiite banka Poccun u Ha caiite www.roisfix.ru B cetu
Wurepuer).

B cnyyae HeoO6xomumocTu KiMpUHTOBBINM IIEHTP MOXKET MPUHSATH pPElIeHHe 00 M3MEHEHUU
sHaueHusa Pacuernoii crasku PEITO.

13.10.Ha cpoku mexny kintoueBbiMH cpokamu Pacuernbie craBku PEIIO onpenenstorcs MeToqoM

TuHEeHON uHTepnosnuei. Ha cpoku 6oiee MaKCUMaIBHOTO KITFOYeBOTo PacyeTHBIE CTaBKU
PEIIO ycranaBiuBarOTCsl paBHBIMU CTaBKE MOCIEAHETO KIIFOUEBOTO CPOKA.

14. Onpenenenne CTaBOK NPOLEHTHOI0 PUCKA

14.1.

14.2.

14.3.

14.4.

ITo xaxo0ii ieHHOl Oymare, TOMyIIEHHON K TopraM B «PexunMe 0OCHOBHBIX TOProB T+», U 10

KJIMPUHTOBBIM _cepTU(dUKAaTaM ydacTus B XOJIe MPOLEAyphl pacdyeTra PpUCK-TIapaMETPOB
onpezaensoTcs Tpu ypoBHA CTaBOK MpoueHTHOro pucka. CraBka MNPOLIEHTHOTO pHCKA
MEpPBOTO YPOBHS JEHCTBYET NMPU 00bEME OTKPBITHIX MO3UIMI MEHbIIE WK paBHOM JIuMuUTy

KOHIIEHTpAaLUK 1epBoro ypoBHs. CTaBka MPOLEHTHOTO pUcKa BTOPOTO YPOBHS JE€HCTBYET JUIs
MO3UIMH, TMPEBBIAIMX MO0 00beMy JIMMUT KOHIEHTpalMu INEepBOrO YPOBHSA, HO HE
MpeBBIIAIOIMX JIMMUT KOHLEHTpauuu BTOpOro ypoBHs. (CTaBKa IPOLIEHTHOIO pHUCKa
TPETbEro ypOBHA JeHCTByeT Juisl MO3ULUi, 00beM KOTOPHIX MpeBblmaeT Jlumur
KOHILICHTPALlUA BTOPOI'0 YPOBHSI.

Ecnmu npusnak ydera wmoaenmn EWMA s pacyera CTaBOK MPOILEHTHOTO pHUCKa
(iIsSEWMA IR) ycranoBinen «True», 1is ompeneneHuss CTAaBOK MPOLIEHTHOTO pHCKa
MIPUMEHSIETCS METOJ OLIEHKH BoaTuibHOCTH Ha OCHOBE 3KCIOHEHIIMATbHOIO B3BEIIMBAHUS
(exponentially weighted moving average — EWMA).

CraBku IMPOLCHTHOI'O pHCKa IEPBOro, BTOPOIro U TPETHETO ypOBHCfI PaCCUUTBIBAOTCA JIA
KaXXZI0ro KJIH0UYCBOI0 CpoOKa T xaxapIit TOpTOBLIﬁ JICHBb [ BO BpCM}I pacucTa puCK-1mapaMeTpoOB.

Jlns pacdera mpeaBapuTeNbHOro 3Hadenus CTaBku mpomeHTHOTo prcka A mpumensercs

CHEAYIOUIUN allTOPUTM:
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e PaccumThiBaecTcs BenwuuHa u3MeHeHuss cTaBku (7 _IR) xak wmakcumym m3

OJIHOJIHEBHOT'O U IByXJTHEBHOTO U3MeHeHus ctaBok PEIIO:

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

e  Omnpeaensiercss KO3QPUIMEHT B3BEIIUBAHUS ¢, .

Eciu BennumHa wu3MeHenus craku 7 _ IR, Gombme onenxn BomartmnmeHocTH O

npeapiayero Toprosoro aus, To d;=da nHaue 4,=d, ... .

6EPXHAA 9

a eciu r_IR, > o0,

6epxHss 2

a eciu 1 IR, <o,

HUJICHSISL

e Ecau B uHTEepBane Mexay AByMs ToproBbeIMU JHSMHU i-2 U [ ObLIO OOjiee OJHOTO

MPa3IHAYHOTO JTHS, TO KOAPPUIIMEHT B3BEIINBAHUS ¢; TIPUPABHUBACTCS HYJIIO.

e  BonaTWJIBHOCTH PACCUHUTHIBACTCS IO GOpMYIIE:

o, =+J(-a,)-c>, +a,-r_IR}? . (14.1)

e FEcmu m3menenue crasku ' _ IR, npeswicuno mpenpaputenbHoe 3HaueHne CTaBKH

npouentHoro pucka A’ | u B unTepBane mexay TOProBeIME IHAME i U i-2 OBUIO He

OoJiee OJTHOTO MPA3AHUYHOTO JHS, TO Hapsy ¢ BoJaTWIBHOCTBIO, pACCYUTAHHOMN IO
dbopmyne (14.1), paccunThiBaeTCs BETUYHHA:

« r_IR,

o (14.2)
q

1

B sTom cnyuae B kauectBe BonarunsHoctu 0, Oepérca MmakcumyMm u3 (14.1), (14.2).
e B ¢popmyne (14.2) napamerp g — 3T0 MHOXKHUTEIb BOJIATUIBHOCTH.

e TIpensapurensHoe 3HaueHnme CTaBKM NpOIEHTHOro pucka A ompenensercs B

COOTBCTCTBUH CO CICAYIOIINUM AJITOPUTMOM:

ecnn ceiling| =2 |.h_IR>A", +h IR,
h IR
To A” = ceiling 99 -h IR,
h_ IR

. "0,
ceiling Z—’ -h _IR<A  —h IR

WHAa4ye eciu - U CPOK C IOCJIEIHETO W3MEHEHUs
[IpenBaputensHoro 3HaueHuss CTaBKM MPOLIEHTHOTO PUCKaA COCTaBIsAET HE MeHee n_ IR

ToproBeix et (mepuox 3anpera Ha cHUkeHHEe CTaBKU MPOILEHTHOI'O PUCKA)
A=A —h IR
0 1 1 — 5

nHaue A7 = A

i-1»
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rne ceiling — QyHKIUS OKpYTIICHHUS BBEPX A0 IIEJIOr0 YHCIA.

e Jlng onpenesieHUss MUHUMAJIbHBIX OTPAHUYUTEIIBHBIX YPOBHEN CTABOK POCTA U MAJAECHUSA
MIPOLECHTHOI'O PUCKA YCTAHABIIMBAKOTCS CTATUYCCKUE ITapaMeTpbl MMA 1 U SECA 1.

° OxoHuatenbuble 3HaueHus CTaBOK pocCTta U naaCHus MNPOUCHTHOTO pHCKa ICPBOIoO,
BTOPOT'O U TPETHETO YpOBHEH HA Ju LA _J,J = 1,2,3 onpenemnstorcs 1o Gopmyiie u

OKPYIJISIIOTCS 10 2I0 3HaKa MOCIIE 3aIlsTOM:

max( A +1lig _RR; MMA 1)

HA_lizceiling( j-h_lR,

h IR
Ho1. rh_2
. - rh 1
HA 2, = ceiling — |-h_IR,
- h_IR B
Ho1 rh_3
- rh_1
HA 3, =ceiling — |-h_IR,
B h_IR -

A’ +1lig  RR;REPOI — REP TE + SECA 1
LA_lizceiling(max( " +1lig _RR, Olndex ORATE + SECA _ )J-h_IR,

h IR

L rh_2
o - rh 1

LA 2, =ceiling = h_IR,

- h_IR -

L1, rh_2
- rh 1

LA 3, = ceiling = h_ IR,

h_ IR

rjae
lig RR - CtaBka pucka pelHOYHOU JTukBUHOCTH oneparuii PEITO,

h_IR - MuHuManbHbIM mar n3MeHenus CTaBKU MPOIIEHTHOTO pUCKa.

14.5. Ecnin npusHak ydera wmoxenn EWMA g pacueta CTaBOK IPOLEHTHOIO pPHCKa
(iIsSEWMA _IR) ycranosnen «Falsey, To CTaBku pocTa M MaIeHus1 COOTBETCTBEHHO PaBHBI:

MMA 1
HA 1, =ceiling| —— |-h_IR
h IR
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REPOIndex — REPORATE + SECA 1
h_IR

LA_ll.:ceiling( j-h_lR

HA 2, HA 3, LA 2, LA 3 OmIpelneistoTcs aHaloruyHbIM 11 14.4 oOpazom.

14.6. Ha patbl, npuxoJsuiecss MEXIy KIOYEBBIMU CpokKamH, 3HaueHHs CTaBOK IPOLIEHTHOTO
pUCKa  ONpPENEISIIOTCS  METOJOM  JIMHEMHOM  WHTepnoysiuMM (A MHTEPIOJSILUU
HCIIOJIb3YIOTCSl BEJIMUMHBI, BHIpPAXKEHHBIE B IIPOLIEHTaX roJoBbIX). Ha narel, npuxoasimuecs
II0CJIE MAaKCHUMAaJIbHOTO KJIIOYEBOIO CpOKa, 3HaueHus CTaBOK IIPOLEHTHOI'O PUCKA pPaBHBI
CraBkaM NPOLIEHTHOI'O PUCKA MAKCUMAJIBHOT'O KJIFOYEBOT'O CPOKa.

14.7. KnupuHTOBBIM IIEHTP BIpaBe NMPHUHATH perieHue o0 yctaHoBiIeHMU CTaBOK IMPOIICHTHOTO
pHUCKa IEPBOT0, BTOPOTO U TPETHETO YPOBHEH OTIMYHBIX OT PACUETHBIX 3HAUCHUH.

15. Aaroput™M omnpegejieHHsi BEpPXHUX M HUKHUX IpaHul /[Mana3zoHa OlEeHKH NPOLEHTHBIX
PHMCKOB

15.1. BepxHsas rpanuna JlpanazoHa OLEHKU MPOLEHTHBIX PUCKOB NEPBOr0O (BTOPOIO, TPETHETO)
YPOBHS JUIS CpOKa Y M OINpeessieTcs! CIeayomuM oopas3om:

Ym

36500

RRtH(Ym)_J ; = (REPOrate( Ym) + HA _J(Ym); )* *P.(RUB),J =123.,

15.2. HwxHaa rpanuna Jluama3oHa OLIEHKH MPOIEHTHBIX PHCKOB MEPBOTO (BTOPOrO, TPETHETO)
YPOBHS AJIsl CpOKa Y7 OompeensieTcs CleayomuM o0pa3om:

Ym
36500

RRIL(Ym)_J ; = (REPOrate( Ym) — LA _J(Ym); )* *P.(RUB),J =1,2.3.

15.3. Oxpyrnenue rpadull J{namna3oHoB OIIEHKU TPOLIEHTHBIX PUCKOB IMTPOUCXOAMT JI0 2T0 3HAKA 110
oburanusM u 0 paspsjaa ceill'ng [log 10 (LotSize )]-I- 2 , rie LotSize — pa3mep nota B Pexxume

OCHOBHBIX TOPI'OB.

16. Anroput™m onpeaeieHnsi BepxHeil U HukHeil rpanun Kopugopa crasok PEITO

16.1. Bepxusasa u HrkHaAs rpanunbl Kopunopa craBok PEIIO ycTanaBiuBaroTcst A1 OrpaHUYEHUS
MIPOLIEHTHBIX CTaBOK B 3asBKax Ha 3akitoueHue caenok PEIIO, monaBaeMbIX ydacTHUKaMHU B
xone toproB. Kopumop craBok PEIIO ycranaBnuBaeTcs st Kaxaou [EHHOW Oymaru, AJis
KaX/1011 BaJIIOTHI pacyeToB, JAJIs KaXI0r0 Koja pacyeToB Ym/Yn.

16.2. Bepxnss rpanuma Kopumopa crasox PEIIO ( RRcH ) u mmwxusas rpannna Kopumopa ctaBok

PEIIO (RRCLl.) [IeHHOW Oymaru asset JJisi KaKIoro koja pacdetoB Ym/Yn B Bamote VAL

OIPCACIIAOTCA CICAYIOIIUM 06pa30M:

36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset,RUB)*Ym 36500 HA_1(Yn,asset)
RRcH(Ym/Yn, asset,VAL)= 1) *

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

rre

RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepXHsisi/HUKHSISI TPAHUIIA
kopuaopa ctaBok PEIIO nennoit 6ymaru asset 11s koia pacuetroB Ym/Yn B Basore VAL;
REPOrate(Yn, asset, RUB) — pacuetrnas craBka PEIIO (B % rogoBbix) 1ieHHOI Oymaru asset
JUIS JaThl YN € pacyeTamu B pyOIIsx;

SWAPCRate(Yn, VAL) — LlenTpanpHoe 3HaUeHHEe MIHAMKATHBHOTO Kypca CIEJIOK CBOII (B
%) nns natel Yn (Ui BamOThl pacyetoB VAL);

x_IR — ko3¢ punment ornomenus BenumuuHbl Kopuaopa craBok PEITIO u nuana3ona oneHKu
MPOLIEHTHBIX PUCKOB;

Ym/Yn— kaneHgapHsIe JHU, COOTBETCTBYIOIINE KOy pacueToB Yn (Ym);

Hrorosoe 3HaueHue BepxHei n HUxkHen rpanuiibl Kopunopa crapok PEIIO pis kona
pacueroB Y0/Y1 onpenensieTcss HICXOAS U3 CIAEAYIOUINX YCIOBHI:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate)
RRcL; = max(RRcL(Y0/Y1,asset, RUB); LSECRate)

16.3. Koapdumment x [R ompenensercs Ha OCHOBAaHMM CTaTHCTUYECKON WH(OpMAuu o

COOTHOILIEHUH JIBYXJIHEBHOTO u3MeHeHus ctaBku PEITO mo nenHoil Oymare M OTKJIOHEHUS
ctaBok PEITIO cnenok, 3akitOUeHHBIX Ha OCHOBAaHWUHW O€3aJpeCHBIX 3asiBOK, OT PacuerHoi
ctaBku PEIIO B Teuenue Toprosoro aHs.

16.4. Huwxuss rpanuna Kopunopa craBok PEIIO ¢ knMpHHroBbIMH cepTU(UKATAMH Y4acTHs
IIPUHUMAET TOJIOKUTENIbHbIE 3HaueHus. HenomoxxurenbHble 3HaueHuss HuokHel rpaHuiisi
Kopunopa craBok PEIIO ¢ KIupuHroBbIMH cepTH(UKATAMU y4acTHs, IOJyYEHHBIE B
COOTBETCTBMM ¢ 1. 16.2, 3aMeHsIOTCS 3HAaY€HHEM MHHHMAILHOTO IIara IE€HBI
COOTBETCTBYIOIIETO PEKHUMa TOPTOB.

16.5. B neHb ompeneneHus CHUCKa JIHI], UMEIOIIUX IMPAaBO Ha MOJIYYCHUE JUBUICHIOB MO aKIUSIM,
SABISAOIIMNACA TOProBeIM JTHEM, WIM IOCIECIHUN TOProBelil 1€Hb, MPEALIECTBYIOLIUNA THIO
onpeJIeleHUs CUCKa JIML, UMEIOIIKX MPABO Ha MOJIYyYEHUE AUBUEHOB B Cllydae, €CIu AaTa
ONpeNeleHusl CHUCKA I[ONaJaeT Ha HETOProBbI JeHb, W TOProBbli J€Hb, €My
MpeAlIeCTBYOINM, BMecTo 3HaueHuss mnapamerpa LSEC wucnonbe3yercs 3HaueHUe
LSECrate_div, ycTaHOBIE€HHOE UCXOS U3 BEIUYUHBI JUBUACHIOB B COOTBETCTBHH C 1. 20.3.

17. Ilpouenypa caura I'panuusbi neHoBoro kopuaopa u I'panunsl kopuaopa crapok PEIIO B
X0/le TOProB (paciMpeHue HeHOBOro Kopuaopa u kopuaopa crasok PEITIO)

17.1.CaBur rpanunsl llenoBoro kopumopa u rpanuiisl Kopumopa craBok PEIIO (mamee —
['panuna kopugopa) asns 1000 1eHHOW OyMaru B XoJie TOPTrOB MPOU3BOAUTCS B CIydae
cpabaThIBaHHsI aBTOMAaTHYECKOTO CUTHANIA O HEOOXOAMMOCTH cBHUTra [ paHUIBl KOpUAOPA,
3a MCKJIFOUYEHUEM CITy4aeB, YKa3aHHbIX B 1.17.3 Metoauku. CurHan He cpabaThiBaeT Mo
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IICHHBIM OymMmaram, 1o KOTOpBIM 3Ha4YeHue napamerpa Monitoring yCTaHOBJIEHO PaBHBIM
«Falsey.

17.2.B pexxumax Topros PEITO c LK ¢ pacueTamy B MHOCTpaHHBIX BaIOTax ['paHUIIBI KOpUI0pA
HE OTCJICKUBAIOTCS U CUTHAJIBI HE CpadaThIBaIOT.

17.3.B cnyuae Hanmuuus uHpOpManuu o0 OTCYTCTBHU 3HAYUTEIBHBIX M3MEHCHHMM TEKYIEH
KOHBIOHKTYPBI PbIHKA, & TAK)KE B Cllydae OTCYTCTBUS PEIPE3CHTATUBHOIO 00bEMa 3as1BOK
U clienoK KiMpuHTOBEIN IEHTp BIpaBe NMpH cpabaThiBAHUM aBTOMATHYECKOT'O CHUTHAJA O
HEOOXOIUMOCTH CIBUTa IPHUHSTH PEIIeHUE OCTAaBUTh | paHUIly Kopuaopa 06e3 H3MECHEHHIA.

17.4.Curnasiom 0 HE0OXOAMMOCTH CIBUTA TpaHMIl L[EHOBBIX KOPHAOPOB IS KOHTPOJS LIEH
3asBOK Ha 3aKJIFOYEHHE CJIENIOK O MOKYIKE U MPOJake LEHHBIX Oymar sSBJsieTCs OHO U3
CIICTYIOIINX COOBITHIA:

e Ui J0OOr0o CpoKa k IEHbl Jy4IIuX Oe3aJpecHbIX 3asBOK Ha IOKYIIKY,
HaXOJAIIMXCS B O4Yepedu 3asBOK, (JIy4IIMHA CHpPOC) MPUOIU3UINCH K BEpXHEH
rpanune  lleHoBoro  kKopugopa Ha  BEIMYMHY, MEHbBIIYIO  3HA4YEHUs
w*(PcH *, — PcL* | ) ¥l TAKOE COCTOSHHE PBIHKA COXPAHAIOCHh B TEYEHHE NIEPHO/IA

BPEMEHH, OIPEJENIIeMOr0 3HAYCHUEM pHCK—IIapaMeTpa u;/Is J1to0oro cpoka k
LIEHBI JIy4IINX 0€3a/peCHbIX 3aBOK Ha IIPOJAXKy, HAXOASIINUXCS B OUEPEH 3asIBOK,
(Jryuiiee npensokeHue) NpuOIU3UINCh K HUKHEH rpanuie LlenoBoro kopuuopa
Ha BEJIMYMHY, MEHBLIYIO 3HAYEHUS v * ( PcH | — PeL* | ) Yl TAKOE COCTOSIHME PHIHKA

COXpPAHsJIOCh B TEYCHHE MEpPUO/a BPEMEHH, OMPEENIIeMOTr0 3HAUCHUEM PHCK—
napaMmerpa u;

e Il UHCTPYMEHTOB, TOPTYEMBIX OJJHOBPEMEHHO B PEXUMAX OCHOBHBIX TOProB T+
C pacueTaMd B POCCHUHCKHUX pYOJIIX U HHOCTPAHHOW BalllOTe, CUTHAJIOM O
HEOOXOIUMOCTH CABUTa TpaHUll [[eHOBBIX KOPHAOPOB BO BCEX YKa3aHHBIX
pEKHUMax MOXKET SIBISITHCS CUTHAI O HEOOXOIMMOCTH caBura rpanuil L[eHoBBIX
KOPHJIOPOB XOTs ObI B OJJHOM U3 YKa3aHHBIX peskuMoB. CnBury rpanull L{eHoBbIx
KOPHJIOPOB OCYILIECTBIISIFOTCS CHHXPOHHO BO BCEX PEXKMMaxX TOProB € pacyeTaMH B
POCCUHCKHX PYOJISIX U MHOCTPAHHOM BaJTIOTE.

17.5.Curnaniom o Heobxoaumoctu casura rpanuiibl Kopugopa craBok PEIIO nHa cpok k mst
KOHTPOJIS IIeH 3asBOK Ha 3akmodeHue caenok PEIIO nHa cpok k£ mo mpuBiieueHUto u
Pa3MENICHHIO JEHEKHBIX CPEJICTB SIBISIETCS OJTHO U3 CIEAYIOIIMNX COOBITHMN:

L4 CTaBKH JIy4UIIUX 6C3aﬂpeCHBIX 3as4BOK Ha IPUBJICUYCHUC NCHCKHBIX CpPCICTB,
HaXOJAIIMXCS B OYEpeIH 3asBOK, IPpUOIU3UINCE K BepxHel rpanuie Kopumopa craBok

MMA 1-w_ IR
x_ IR

PEIIO na BCJIIMYMHY, MCHBIIYIO 3HAYCHUSA H TAaKOC COCTOAHUC PbIHKA

COXPAHSUIOCh B TEUEHUE II€pUOJAa BPEMEHH, ONPEACIAEMOr0 3HAUYEHUEM pHUCK—
napamerpa u;

L4 CTaBKH  JIYUIIUX 6e3aﬂpCCHLIX 3a4BOK Ha pa3MCHICHUC JCHCKHBIX CPCACTB,
HaxoJdIunXcCs B OUCPean 3as4BOK, HpI/I6J'II/I3HJ'II/ICB K HIDKHEH T paHUIC Koplzmopa CTaBOK

MMA 1-w_ IR
x IR

PEIIO nHa BenuunHy, MEHBIIYIO 3HAUEHUS Y TAKO€ COCTOSTHUE PBIHKA
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COXpaHsUIOCh B TEYEHHUE INEPUOJIa BPEMEHHU, OINPEACIIEMOr0 3HAYCHUEM PHUCK—
napamerpa u;

17.6.B ciiy4ae koryia aBTOMaTHYECKHI CUTHA HE CpabaThIBAET U OJTHOBPEMEHHO HAOIIOAACTCS
CUTYyaIus MPUOIMKCHUsI TISHBI IIeHHOW Oymaru/ctaBku cuenku PEIIO mo nennoii Oymare
Ha BHEOMpKEBOM pBIHKE K ['paHuIle Kopujopa Ha BEIMYHMHY, MEHBIIYIO 3HAYCHUS
MMA 1-w_IR

x_ IR

WM HaxoxAeHus e€ BHe [ panun kopunopa, KilMpuHroBsli HEHTP MOXKET

IIPUHSATH PEIIeHUE CABUHYTH [ panuily kopuaopa.

17.7.11pyu NpUHATUN pELIEHUS O CABUIe BEPXHUX (HMKHUX) rpaHull L{eHOBBIX KOPUIOPOB IS
KOHTPOJIS LIEH 3asBOK Ha 3aKJIIOYEHHUE CAEJIOK IO MOKYNKe M MpoAake HEHHBIX Oymar,
BEpXHSSA (HWXKHSSL) TPaHHIA NepecunThiBatoTcs o Gopmynam u3 n. 11.1-11.2 ¢ yuerom

yBenuuenus napamerpa S_1 ma Bemmumny 2-Shift S 1, Ecnm nonyuennoe 3Hauenue

BEepXHEH(HWKHEH) TpaHHWIbl OOJbIIe(MEHBIIE), YeM OrPaHUYUTEIbHBIE YPOBHHU
P(RUB)*(1+PcH _max)(P(RUB)*(1-PcL _max)), 1o  moBoe  3mauemme

BepXHEU(HIKHEW) TpaHullsl L{eHoBoro kopuaopa MPUHUMAETCS PAaBHBIM  yKa3aHHBIM
OTPAaHUYHUTEIHHBIM YPOBHSIM.

J1s1 akiui, TOpryeMsIX B peKUMax TOPTOB C pac4€TaMH B MHOCTPAHHOM BAIIIOTE, 3HAYEHUS
OTPaHUYUTENBHBIX YpOBHEH rpanun LleHoBoro kopumopa, paccuyMTaHHbIE B pPyOIIsX,
KOHBEPTUPYIOTCS B HMHOCTPAaHHYIO BAJIIOTYy IyTeM JeleHus Ha LleHTpaibHbI Kypc
WHOCTPaHHOM! BaJIIOTHI.

Eciu paccunTanHas (-LIC) TaKHUM 06pa30M r'paHrlla (-LI) HMCIOT OTPUIATCIIbHBIC 3HAUCHU A,
TO UX 3HAUCHUC IICPCYCTAHABINBACTCA PABHLIM HYJIHO.

17.8.11pu npuHATHH penieHus o caBure BepxHel (HukHel) rpanunsl Kopuaopa crasok PEIIO
Ha CpOK k:

e ['paHuIIbI TMATIa30HOB OIICHKU MPOILIEHTHHIX PUCKOB MIEPECUUTHIBAIOTCS B COOTBETCTBUU
C aJITOPUTMOM U3 pazzena 19.

e TI'panunbr Kopunopa craBok PEIIO mepecunthiBatorcs mno ¢opmynaMm u3 m.16.2 c
MIOMOIIIBIO TAPAMETPOB, ONPENIENIEMbIX B COOTBETCTBHHU C aJITOPUTMOM U3 pazjena 19.

18. IIpouenypa casura rpanuu JAunanaszona oueHKn poIHOYHBIX PUCKOB B X0/1€ TOPIOB

18.1. [Ipn caBure BepxHel (HWKHel) rpaHunbl LleHOBOro kopujaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PexxumMa OCHOBHBIX TOpProB T-+» MPOMCXOAWUT CHBUI BEPXHHUX (HUKHHX)
rpanul] J[namazoHa OLEHKH PBIHOYHBIX PHCKOB IEPBOr0, BTOPOTO M TPETHEro ypoBHEU. I1o
aKIUSAM M OONMUTalUsM CIOBUTU LEHOBBIX I'PaHMIl U TPAHUIl PUCKOB MPOHMCXOIAT BO BCEX
pexxumax (Ui J1r000ro cpoka k) mocie cpabaTbiBaHMs CUTHAla O CABHUre B 0e3aJpecHOM
pesxumMe Topros. CIBUT OCYIIECTBIISIETCS HA BEIUUNHY
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A 2-Shift S _1,,-P(RUB)

b
X _pr

rae
S 1i.1—3HauYeHHE CTaBKU PHIHOYHOTO PUCKA IIEPBOTO YPOBHS, ONMPEIEICHHOE B JIEHb i-1.

18.2. HoBoe 3HaueHnE COOTBETCTBYIOIIMX BEPXHUX I'PAHULL JHAa30Ha OLIEHKU PhIHOUHBIX PUCKOB
OIIpeIeTISIETCs CIIEAYIOIINUM 00pa3oM:

PtH 1" =PtH 1+A,
PtH 2" =PtH 2+A,

PtH 3""=PtH 3+A,

rac

PtH 1,PtH 2, PtH 3 — JEACTBOBABIIME HAa MOMEHT CJBUIA 3HAYEHUs BEPXHHX

I'paHuIl HI/IaHaI%OHa OLOCHKHU PBIHOYHBIX PUCKOB IICPBOI'0, BTOPOI'0 U TPETHET'O ypOBHGfI.

18.3. HoBoe 3HaueHue COOTBCTCTBYIOIIUX HUKHUX I'PAHULL JUAIIA30HA OLCHKH PHIHOYHBIX PHCKOB
OMpeaACIIICTCA CIICAYHOIMIUM 06p8.30MZ

PiL 1" =PtL 1-A,
PtL 2™ =Pl 2-A,

PtL 3" =Pl 3-A,
rac

PtL _1,PtL 2, PtL 3 — JNEHCTBOBABIINE HA MOMEHT CJIBUr'a 3HAUYEHUS HWKHUX TPAHULL

Jlnana3zoHa OLIEHKH PIHOYHBIX PUCKOB IIEPBOI0, BTOPOr'O U TPETHErO YPOBHEM.

18.4.Ecnu paccuntanHas (-ble) TaKUM 00pa30M rpaHuiia (-bl) UMEIOT OTpULIIATENIbHbIE 3HAUECHHUS,
TO UX 3HAYEHHE NIEPEYCTaHABIIMBAETCS PABHBIM HYJIIO.

19. Hpouenypa CABUIa TPAHUIbI I[nana30na OLCHKHU ITPOLUHECHTHLIX PUCKOB B X0/1€ TOPros

19.1.1Ipu cpabaTbiBaHMM CUTHANa O CABHMIe BepxHeW (HukHel) rpanunsl Kopumopa craBok
PEIIO ¢ xogamu pacyetoB Ym\Yn NpoMCXOJUT MEpecyeT BCIOMOTaTeIbHBIX TapaMeTpOB
JUIsL KIIFOYEBOI'O CpOKa Yn:

NewHA J(Yn)=HA _J(Yn)+ shift *(RRcH — RRcL),
NewL A J(Yn)=LA _J(¥Yn)+ shift *(RRcH — RRcL).

19.2.Ilepecyer BcOMOTaTeNbHBIX MapaMeTPOB ISl CPOKOB YK, OTIIMYHBIX OT KIIIOUEBBIX,
MPOUCXOUT METOAOM JIMHEHHON MHTEPIIOJISALINH.
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19.3.I'panuiipl 1Mana3oHOB OIEHKU MPOILEHTHBIX PUCKOB MEPECUUTHIBAIOTCS MO opMyIaM U3
om.15.1-15.2.

20. Anroput™m onpenenenusi CTaBkM nepeHoca

20.1. CraBka mepeHoca 1o pyOJsM YCTaHaBIMBACTCS €IWHOM Il BCEX IIEHHBIX Oymar Kak
crarnueckuil napametrp MONEYRate.

20.2.CraBka nepeHoca 1o IeHHbIM OyMaraM pacCYMTHIBASTCS 110 CIISAyIoIIeh hopmMyie:

SECrate = min( RRcL , HSECrate) ,

HSECRate — craTudeckuil mnapameTp, OTrpaHUYMBAIOIIMKA CTaBKy II€PEHOCA CBEpXY.
YKa3aHHBII TapaMeTp MOKET ObITh U3MEHEH B XO/I€ TOPTOB.

20.3.B neHp ompeneneHus CIUCKa JIMI, UMEIOUIUMX [PaBO HA MOJYyYEHUE IUBUACHAOB IO
akiuaM, sBisionmicas  ToproBeiM — JHEM, WIM MOcAeAHUA TOproBwlid  JI€Hb,
NPEAIIECTBYIOIUNA JTHIO OINPENCICHUs] CHOUCKA, HMEKOIIMX I[PaBO Ha IOJIyYCHHE
JUBHJICH]IOB B CIIy4ae, €CJIM JlaTa ONpe/ieJICHUs CIIMCKa M0MalaeT Ha HETOPTOBBIN I€Hb, U
ToproBelil neHb, eMy IpeauecTByOlUi, BMecTo 3HaueHuid napamerpoB HSECrate u
LSECrate wucnons3yrorcst 3nadenus HSECrate div, LSECrate div, ycTaHoBieHHBIC
MCXOMS U3 BETMYMHBI JUBUACHIAOB 110 aKLHUAM, I KOTOPBIX PACCUUTHIBAIOTCS MAPAMETPHI:

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

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

LSECrate_div = min(HSECrate_div ; LSECrate)
raec
floor — byHKIIUS OKPYTIICHUS] BHU3 IO 1IEJIOTO YHUCIIA.

N — komuuectBo KaneHnapHbix gHedl B caenke PEIIO ¢ kogom pacueroB YO/Y1,
3aKJIIOYEHHON B JIEHb OIpENEJeHHUs] CHUCKa JIUI, HUMEIOIUX IPaBO Ha TOJy4YeHHE
JUBUJCHNIOB T10 aKLIHSM,

t_diV — CTaBKa HAJIOTO000JI0KEHUS JAUBHUACHAHBIX BBIILIIAT (B COOTBECTCTBUH C HpaBI/IHaMI/I
KIIMpUHTAa Ha (I)OHI[OBOM PBIHKE U PBIHKC ACIIO3UTOB, YaCTh 2),

P(RUB) — pacueTHas 11leHa aKIIUU B POCCUHCKUX PYOIIsX,
Div(RUB) — BenuunHa JUBUICHIHBIX BBITUIAT MO aKIIUU B POCCUUCKUX PYOIIsX.

Jns TUBHIEHIHBIX BBHIIUIAT B BAIIOTE, OTJIMYHOW OT POCCHUUCKOTO pyOss, 3HaYeHUE
Div(RUB) onpenensiercst mo ¢popmyie:

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

20.4.lns mepeHoca o00s3aTeIbCTB B IICHHOW OyMare HCIONB3yeTCs TEKyIlee 3HaueHUe
napameTtpa SECRate mo ganHo# 1ieHHONW Oymare Ha MOMEHT 3akitoueHus caenku PEITO
(cmenmku KyIUTM-TIPOIaXKu 1IeHHBIX Oymar) mo CtaBke mepeHoca.
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21.IlpueM MHOCTPAHHOM BAJTIOTHI B 00ecneyeHUue Ha (JOHI0BOM PHIHKE H PbIHKE JeM03HTOB

21.1. HWuocrpaHHas BalOTa, a TaKkKe TpeOOBaHM/005M3aTENbCTBA B WHOCTPAHHOW BalOTE
YVUUTBHIBAIOTCS MPU pacdeTe JOCTAaTOYHOCTH obecriedyeHus B cooTBeTcTBUU c [IpaBunamu
KJIMPUHTA C MOMOIIBI0 PUCK-TApaMEeTPOB, YCTAHOBJICHHBIX B COOTBETCTBUU C MeToaukon
onpenenenus HKO HKI] (AO) puck-mapaMeTpoB BaJFOTHOT'O PhIHKA M PBIHKA JPAroleHHBIX
metauioB [TAO MockoBckast bupska (yrBepxkmaaercst KIupuHTOBBIM IIEHTPOM).

21.2. B cinyuyae U3MEHEHHUs PUCK-IIAPAMETPOB JJIsl COOTBETCTBYIOLIEH BaIIOTHI 10 Hadajla U B
xoJie ToproB Ha BamoTHOM pbiHKe [IAO MockoBckas bupka HOBblE 3HAU€HUS PUCK-
napaMeTpoB MPUMEHSIOTCS MPU pacyeTe TOCTaTOYHOCTH OoOecredeHns: Ha (POHTOBOM pPBHIHKE
U PBIHKE JICTIO3UTOB.

22.1llopsaiok ompeaeieHUss LeH O0AJAHCHPYIOUIUX CAeJ0K HAa (POHA0BOM PbIHKE M PbIHKE
1eno3uToB

22.1. CopaBeanuBas pplHOYHAS LI€HA IIEHHON OyMmaru Juisl efnei 3akitoueHus 0alaHCUPYIOIIUX
cienok Mexay KiumpuHroBbiM I1eHTpoM U JI0OpPOCOBECTHBIM YYAaCTHMKOM KIMPUHTA
OTIpEICIIICTCS KaK IMOCIIEIHSS ONpeielicHHast PacueTHas 1ieHa, pacCYMTaHHAs B COOTBETCTBUN
¢ Paznenamu 6 u 8 MeToauKH.

22.2. llena, ompenenenHas B m. 22.1, MOXeT OBITh CKOPPEKTHPOBaHA Ha pa3Mep BBIILIAT TI0
[EHHOI Oymare, onpeesnsieMbix KIMpuHTroBeIM HEHTPOM UCXOS U3 JOCTYITHON HH(pOpMAIHN
O KOpPIIOPAaTUBHBIX JEHCTBUAX, WIM Ha UHYI BEIMYHUHY, omnpezenseMyio KinmpHHroBbM
LEHTPOM UCXO0/s U3 UH(OpMALMK 00 HHBIX CYIIECTBEHHBIX (DaKkTax IesATebHOCTH SIMUTEHTA
LIEHHOI OymMaru, KOTopble MOTJIM HOBJIUATH HA LIEHY, B TOM YHUCIIE:

L4 0] AaTe COCTAaBJICHHUA CIIUCKA JIMI, UMCIOIUX IIPABO HA MOJYUYCHUC OT OMUTCHTA WUJIN
JIMIa, BBIJABIICTO IICHHBIC 6y'Mal"I/I, ACHCIKHBIX CPEACTB, a4 TAKKC MHOT'O UMYIIICCTBA, B
TOM 4YHUCIIC NUBHUACHIAOB, IMPOICHTOB IIO HCHHBIM 6yMaraM, BBITJIAThl HOMHUHAJILHOMN
CTOUMOCTH,

e O ;aTe cocTaBJICHUs CIMCKA JIUIl, UMEIOIIMX MPABO TPEOOBATH JOCPOUHOTO MOTAIICHUS
oOnMranuii;

e O pare cocTaBieHMs CIHCKa BIIAJEbIEB BBIKYNAeMbIX IIEHHBIX Oymar B ciydae
NPUHYAUTEIBHOTO BbIKyna B cooTBeTcTBUM ¢ DenepanbHbiM  3akoHOM  «OO0
aKIIMOHEPHBIX OOILECTBAX.

22.3. llensl, onpenenénnsie B mi. 22.1. u 22.2. u ucnonb3yemble KIIMPpUHTOBBIM LIEHTPOM IS
Heneil  3akioveHus OalaHCHPYIOUIMX CHENOK Mexay KIMpUHTOBBIM LIEHTPOM H
Jlo6pOCOBECTHBIM yYaCTHUKOM KIIMPUHTa, MyOIMKYIOTCS Ha caiite KimpuHroBoro neHrpa B
cetu MHTEpHET.
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