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1. TepmuHBI U onpeaeIeHUsA

1.1. B nacrosimert Meronuke onpenenernst HKO HKI (AO) puck-nmapameTpoB (hOHIOBOTO PhIHKA
u peiHka neno3utoB [TAO MockoBckas bupka (mamee — Metoauka) HCHONB3YIOTCA

CICAYIOIIUE TCPMHUHBI U OIIPEACTICHUA:

Cmaeka nepernoca

Bonamunsnocme

Bpemsa pacuema puck-
napamempog

ﬂuanas'on OUEHKU
RPOUECHMHBIX PUCKOB

Jluanazon ouenku
DPUIHOYUHBIX PUCKOS

Huckonm coenox PEIIO

Kopuoop cmasox PEIIO

Knupunzoewiii yenmp

Jdumumeor
KOHUeHmpayuu nepeozo
U 6mopozo yposneil

CraBka PEIIO, npumensemas s CiaydaeB yperyJHpOBaHUs
obs3arenscTB mo Crenkam T+, Uig  HCHOMHEHUS KOTOPBIX
HEI0CTaTOYHO JACHEKHBIX CPEJCTB / IIEHHBIX Oymar.

Mepa wnsmenuuBoctu crtaBku PEIIO win neHsl neHHoil Oymarwu.

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 KOTOPBIH PAacCUUTHIBAIOTCS
3HAYEHHs PUCK-TIApaMeTpoB. Bpems pacuera pucK-lapamMeTpoB B
Metonuke npuHumaercs pasHbsiM 19:00.

WNHrepBan  3HAYEHHMH  INPOLEHTHOU HCIIOJIb3YEMBIN

KJII/IpI/IHFOBI)IM OCHTPOM [JId OLCHKHU TIIPOLHCHTHOI'O pHCKa II0

CTaBKH,

cAcIKaM C YaCTUYHBIM o0ecrieueHuEM.

WuTtepBan 3HaYeHW 1EeHbI 1IEHHOM OyMmaru, HCIOIb3yeMblil
KiImprHroBeIM HEHTPOM U1l OLIEHKU PHIHOYHBIX PUCKOB I10 CIIENKaM
C YacTUYHBIM obOecriedeHueM. Onpenenstorcss 3 ypOBHS T'PAHUIL
Jlnana3oHa OLEHKH PBIHOYHBIX PUCKOB.

Ckunka, mnpumensiemas K PacdeTHoil 1eHe I1leHHOW Oymary,
MpUHUMaeMol B kauecTBe obOecreuenus no cuenkam PEITO, mns

ompeeneHus 1eHbl neppoi yactu caenku PEITO.

WNurtepBan 3nauenmii craBok PEIIO, 3a mpenemamu KoToporo He
MOXET OBITh CTaBKa 3asBOK Ha 3akirouenune cuaenok PEIIO,
MOJaBAaE€MbIX YYaCTHUKAMH TOPTOB B X0J/1€ TOPrOB.

HebankoBckas KpeAUTHAs OpraHn3alus — HEHTPAIbHbIM KOHTpareHT
«Harnmonansneiii Knupunrossiii LienTp» (AKnoHepHOe 001IeCTBO).

JIMMUTBI, oOmpenensone o0beM HETTO-00513aTeNbCTB  (HETTO-
TpeOOBaHMil) y4acTHUKA KIMPHUHTA MO TAHHOMY PAacy€THOMY KOy,
JUISL KOTOPBIX NpUMEHS0TCS CTaBKM PBIHOYHOIO pPHUCKa MEPBOTO,

BTOPOTO M TPETHEro YpOoBHEH. BhIpakatoTcsi B KOJMUECTBE IIEHHBIX
Oymar.
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Ilepuoo ona ouenku
PUCKos

Ilpasuna knupunza

Pacuemnasa cmaeka
PEIIO

Pacuemnasn uena

Ckuoka 3a
MeNHCnPOOYKmoawle
cnpeovt

Cmaexa npouenmmnozo

pucka

Cmagxa pvinounozo
pucka

Topzoewiit Oenv

I]enogvie kopuoopul

Ilenoesou Illenmp HP/]

Bpemennoii nepuoj, ouneHuBaeMbll KIIMpUHIOBBIM LIEHTPOM Kak
JOCTAaTOYHBIM I BBIABICHHUS M yperyjJupoBaHUs

(HEeHaAIeXKAIIIETO

CIIy4aeB
UCIIOJTHEHUSI)  yYACTHUKOM
KIIMpUHra 0053aTeNbCTB MO CHENKAM W/WIM  Map>KUHAIbHBIX

HCEHCIIOJIHCHU A

TpeboBanuii. Onpenensitorcss [leprnoasl A OLEHKH PUCKOB TPEX
YPOBHEH.

[IpaBuna knupunra HKO HKL (AO)

CraBka, onpenensemas KiMpuHTOBBIM LIEHTPOM 110 HTOram
3akmoueHus caenok PEITO B teuenue Toproeoro nus B CekTope
priaka OcHoBHOM peIHOK ITAO MockoBckas bupska. Mcnonb3yercs
JUIsl yCTAHOBJICHUSI 3HAYEHUN BEpXHEW U HIbKHEH rpanul Kopunopa
craBok PEIIO, a Takxke BepxHedl W HWxkHeH rpanul /luamasona
OLICHKU MPOLEHTHBIX PHUCKOB. Omnpenensercs UHAUBUAYAIBHO IO

Ka)KJ0i [IeHHO Oymare.

Llena, ucrons3yemas Uil yCTAHOBJICHHS 3HAYEHUM BEPXHEU U
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
OLIEHKHU PUCKOB.

BenuunHa BO3MOKHOTO € 3aJlaHHBIM YPOBHEM JOBEPUTEIBHOMU
BEPOATHOCTH M3MEHeHus1 PacueTHol 1ieHbl 3a [lepuon mms oneHku
pucKoB. 3agaroTcs Tpu ypoBHA CTaBKH PEIHOYHOTO PHCKA

Toprosslii 1eHb, Kak OH onpejereH 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 TrpaHuuam lleHoBoro kopuaopa
OCYILIECTBIISIETCSl Tpolielypa clIBUra ['paHuil Juama3oHa OLIEHKH
PBIHOYHBIX PUCKOB 10 JaHHOU 1IEHHOI Oymare.

[Toapaznenenne HKO AO HP/I, ocymectBistoniee e TeIbHOCTD 110
OTIpeIeNIEHUI0 CTOUMOCTH (PUHAHCOBBIX HHCTPYMEHTOB.
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Tpebosanusn x [Monoxenne 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 OCHOBAaHHMSX U MOPSAKE HPUHATHSA
peuieHuss O NPU3HAHWM KadyecTBa YIPABIEHHS IICHTPAILHOTO
KOHTpPAareHTa  HEYyJOBJIECTBOPUTEIBHBIM, TIOPAAKE  JIOBEICHUS
nHGOPMAIUU O TPUHATOM PEIICHHUH /10 IICHTPAILHOT'O KOHTPAreHTa

1.2. TepMuHbI, crnenuaabHO HE OINpeAeTeHHbIE B MeETOANKEe, HCIONB3YIOTCS B 3HAYCHUSX,
ONpEJICJICHHBIX 3aKOHAMH W HWHBIMH HOPMATHMBHBIMU TIPABOBBIMH aKTamMu Poccuiickoit
Odenepanyu, a Takke BHYTpeHHUMH AokyMeHTamu KimpunroBoro uentpa u [lpaBumamu,
perIaMeHTHPYIOIIUMHU POBEACHNUE TOProB Mo IeHHbIM Oymaram B ITAO MockoBckast bupxa.

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

Ne [Tapamerp O6o03HaueHune

1 | O6o3nayenue ToproBoro AHs, B X07€ KOTOPOTO OMPEACISIOTCS PUCK— | |
napaMeTpsl Ha cieayroiuii ToproBeiii 1eHb (MOACTPOYHBIA HHACKC).

O0o3HaYeHUE BATIOTHI VAL

2 | O0o3HaueHHE KOJIHMYECTBA KaJCHIAPHBIX JHEH Mexay mgatou | K
UCIIOJTHEHUS 0053aTeNbCTB MO clielKke B «PexXrMe OCHOBHBIX TOPIOB
T-+» u Tekymum ToproBbIiM 1HEM (HaACTPOUHBIA UHAEKC).

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

4 PacueTHas «uucras» 1ieHa OOIUrauy B MPOIEHTaX OT HOMUHAJA. P_sttimnt;

5 | ArperupoBaHHBIE IIEHBI JIyYIINX 3asBOK Ha MOKYIKY 1 Ty4imuX 3asBokK | BID;j, ASK;
Ha MPOJaXy Ha MOMEHT pacueTa pucK-napameTpoB. OnpenenstoTcs B
pyOJISAX JJIs aKIui, B TPOLIEHTaX OT HOMUHAJIA I OOJIUTaIlUH.

5.1 | LleHsl ny4mmx 3asBOK Ha MOKYIKY M JIyYHIMX 3asBOK Ha mpoaaxy, | BIDO;, ASKO;
KOTOpPbIE COOTBETCTBYIOT KOy pacueToB T0, Ha MOMEHT pacyeTa puck-
napametpoB. Omnpenensitorcss B pyOonsx Ui akif, B MPOLEHTaxX OT
HOMUHAJIA 17151 OOJIUTaluii.

5.2 | llens! myymmx 3asBOK Ha MOKYIKY M JYYIINX 3asABOK Ha mponaxy Ha | BIDN;, ASKN;
MOMEHT pacueTa pucK-napamerpoB B «PexrmMe OCHOBHBIX TOPros T+.
OnpenensroTcss B pyOJsIsiX JUisl akIui, B MPOIIEHTaX OT HOMUHAJIA JIJIS
o0Mramui.

5.3 | Llens! qy4mux 3asBOK Ha MOKYIKY M JY4IIUX 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 nyumux | RR_BIDj ,
3asIBOK Ha pa3MEIlCHUE JICHEKHBIX CPEACTB HAa MOMEHT pacueTa puck- | RR_ASK;
napaMeTpoB. OnpenenstoTcs: B IPOIEHTaX TOA0BbIX.
7 | ArperupoBaHHas IIeHa MOCJIEAHEH CAEJIKH HA MOMEHT pacyera puck- | P_close;
napaMeTpoB (LieHa 3aKpbITHUs).
7.1 | Ilensl mociaemIHUX CACTIOK, KOTOPbIE COOTBETCTBYIOT Koay pacueroB | PO_close j
T0, Ha MOMEHT pacueTa pUCK-IIApaMETPOB.
7.2 | llensl mocneAHHX CAEJIOK Ha MOMEHT pacueTa puck-mapamerpoB B | PN_close
«PexxrMe OCHOBHBIX TOProB T+».
8 | OTHOcUTEIbHOE U3MEHEHUE PACUETHOI 1IEHBI B POIICHTAX. ri
9 | Kospdunuent  B3BEIIMBAHUS, HCIOIB3YEMBbIH TNpU  pacdere | ai
BonarunsHocTu (onpenensiercst BO BpeMs pacuera pucK-napaMeTpoB
JHS ).
10 | Koadduument yuera HETOProBbIX JHEH. Gi
11 | BonatunbHOCTH IeHHOM Oymaru (Ha [leprose oneHKu pUCKOB). o,
12 | IlpeaBaputensHoe 3HaueHUEe CTaBKH PHIHOYHOTO PUCKA. Sip
13 | Pacuernas CtaBka ppIHOYHOTO PUCKA. Vi
14 | Cpenner3BenieHHas («uuctas») 1eHa obmuranuu. Omnpenensercs B | P_waj
MPOIEHTaX OT HOMHHAJIA.
15 | HakomneHnslii KynoHHBIH qoxoa. Onpezensercs B Baytote HomuHana. | HK/{
16 | JleHexHbIi MOTOK OOJMranud, BKIIOYas KymoHHbIe BeiwiaThl, | CashFlowi(t)
aMOPTHU3alIMI0, BBIIJIATHl OCHOBHOW CyMMBI 4epe3 t JIleT OT JaThl
pacuera puck-napameTpoB. OnpeenseTcs B BAIIOTe HOMUHAIA.
17 | INoka3aresb JTUKBUAHOCTH OOJIMTAIIMU TI0 UTOI'aM TOPTOB JHS | li
18 | CriakeHHBIH 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)
OECKYNMOHHOM TOXOJHOCTH TOCYAAPCTBEHHBIX OOIUTAIIUH T KaXK 10
BaJIFOTHI HOMHHAJIA.
21 | O0beM ToproB obiuramuell B aeHb | B PexxiMe ocHOBHBIX TOpros. | Volume;
OmnpenensieTcs B BaIOTE PacyeTOB.
22 | Z-cuip3 0OJIUTaIuK 110 UTOTaM TOPTOB JIHSA . Z Waij
23 | Z-crip3 SMUTEHTA OOJIMTAIIMH 10 MTOTaM TOPTOB JHS . Z_issuer;
24 | Teopernyeckuit Z-crip3,1 OOIHUTaITUH. Z_theor;
25 | Teopernueckas 1ieHa OOJIATAITHH. P_theor;
26 | PacueTHslii Z-cripya OOTUTALINN. Z_sttimnt;
27 | MoauduuupoBaHHas JOpaLus OOJIUTraluy. MDur;
28 | MoauduupoBaHHas JIOpaIys 10JIra SMUTCHTA. MDur_issuer;
29 | BomatmieHocTh G-KpHBOIA BaTFOTHI HOMHHAJA. o _Curve,
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30 | BomarunpHOCT Z-CIpaia. o_1,

31 | CraBka pBIHOYHOIO pHUCKa MEpBOro (BTOpPOro, Tperbero) ypoHs. | S_1(2,3)i
Omnpenensiercs B IPOLIEHTaX.

32 | BepxHss rpanuia HeHoBoro Kopuaopa. Onpezpensercs B pyousx mo | PcH
aKILMAM, B IPOLEHTaX OT HOMHHAJIA M0 OOIUTaLKsM.

33 | Huxusis rpanuna 1eHoBoro kopuaopa. Onpenensercs B pyoisx mo | PcLy
aKLMAM, B IPOLEHTaX OT HOMHUHAJIA 10 OOJIUTaLKsM.

34 | BepxHsas rpaHula JWana3’0oHa OLEHKH PBIHOYHBIX PHCKOB IIEPBOIO | PtH _1(2,3),
(BTOpOTO, TpEeThEro) ypoBHs. Onpenensercs B pyomsax.

35 | HwkHss TpaHUWIAa AMAna3oHa OICHKH PHIHOYHBIX PHCKOB IIEPBOTO PtL_1(2,3)
(BTOpOTO, TpEThETO) YpoBHS. Onpenensercs B pyosIsx.

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

40 | BennunHa M3MEHEHUS CTABKH. r_IR;

41 | IlpenBaputenbHoe 3HadeHHUE CTaBKU MPOLIEHTHOTO PUCKA. A?

42 | PacuerHas cTaBKa IPOIIEHTHOTO PUCKa. V _IR

43 | CraBKa pocTa IPOLIEHTHOT'O PUCKA HA

44 | CraBka najieHus MPOIEHTHOTO PUCKa LA

45 | BepxHuss rpanuia kopuaopa craBok PEIIO. RRcH i

46 | Huxwss rpanuna kopugopa crtaBok PEITO. RRcL,

47 BerHs[s[ rpaHunia Juana3oHa OLCHKM IIPOLCHTHBIX PHCKOB. R RtHl.k
Ornpenensercs B pyoJisx.

48 Huxuss rpaHuna Juana3oHa OICHKH IIPOLEHTHBIX PHCKOB. R RtL’L.‘
Onpenensiercs B pyOsx.

49 | Huckonr caenok PEITO. DiscountREPO;

50 | HoMuHansHas CTOMMOCTH OOJIUTAIINAH. Facevalue;

51 | Cpok caenku PEIIO. Omnpenensiercs Kak KOJWYECTBO KajeHAApHBIX | cpokPEIIO;
JTHEW MeX Iy JaTaMu ucnosHeHus 1ii u 2i yactu cnenku PETIO.

52 | MuHUMAIIbHBIE OrpaHUYUTENBHBIE YpoBHH CTaBOK phIHOYHOTO prcka | S _1(2,3) _min
nepBoro  (BTOpPOro,  TPEThEr0)  YPOBHs. Y CTaHaBIUBAIOTCS
WHAVBUAYAIbHO JUIS KaXAOoW IeHHOW Oymaru. OmpenensioTcs B
MPOLICHTAX.

53 | Jlumut KoHIEeHTpanuu nepBoro (BToporo) ypoBHs. Omnpenensercs B | LK_1(2)
HITYKax [eHHbIX Oymar

54 | MakcuMaJbHbI OTrpaHHMYUTENbHBIA ypoBeHb CTaBKM PBIHOYHOTO | S _Max_eq
pHUCKa JUIS aKIIWH.

55 | MuHMManbHBIH mar u3MeHeHus: CTaBKU PRIHOYHOTO PHCKA.

56 | MHOXUTENH BOJIATWJIBHOCTH, OnpeesoInn YpOBEHb
JIOBEPUTEIILHOW BEPOATHOCTU i JlMama3oHa OIIEHKHU PHIHOYHBIX
PHUCKOB.

57 | KoaddurmeHt criaxuBanus JJis MMOKa3aTENeH JINKBUTHOCTH. (04
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58 | Ilepuron Ui OLEHKH PHUCKOB MEPBOro (BTOPOro, Tperhero) yposws. | rh_1(2,3)
Omnpenensiercs B IHAX.

59 | CraBka pucka pbIHOYHOH JIMKBUIHOCTH JJISI aKITUH. lig_eq

60 | CraBka pHcKa PHIHOYHOM JUKBUIHOCTH Il OOJIUT AU, lig_bnd

61 MakcuMmalpHbIil  OrpaHUYUTENbHBIH ypoBeHb CTaBkHM pbiHOYHOrO | S_max_bnd
puicKa Ui OOIUTaIui.

62 Koodpduimenr orHoumrenus Benuuunbl  Llenosoro xopumopa k| X_ Pr
BeIMYKMHE J[Mana3oHa OLlEHKU PhIHOYHBIX PUCKOB.

63 Koaddumuenr orHomeHus BenuuuHbl Kopumopa craBok PEITO k | X_IR
BEJIMYMHE AMAINA30HA OLIEHKU IPOLIEHTHBIX PUCKOB.

64 | MunuManbHbIH mar n3MeHeHus: CTaBKU MPOLIEHTHOTO PUCKA. h_IR

65 CraBka pucka peiHOYHOW JmkBuaHocTu —omepauuit  PEITO. | lig_RR
YcTaHaBIMBaeTCs B MPOLIEHTAX TOJIOBBIX.

66 | MuHMManTbHAs CTaBKa POCTa MPOLIEHTHOTO PUCKA MMA

67 | MuHMManbHas CTaBKa MMaJeHHUS MPOIEHTHOTO PHUCKa SECA

68 | CraBka nepeHoca o pyossim MONEYRate

69 | CraBka nepeHoca Mo eHHbIM OymMaram SECRate
3HayeHWe MaKCUMAIbHOTO MPHOMMKEHHUS JIy4IIUX KOTUPOBOK K

70 | rpanune lleHoBoro kopumopa. YCTaHaBIUBaeTCs B JONSAX OT | W
I{eHOBOTrO KOpUAOpA IO HHCTPYMEHTY.
[Tepuon BpeMeHH, TaKOM, YTO €cu B TEYEHHE 3TOTO MEePHOa JTyUIlIne
KOTMPOBKM MAakKCHUMaJbHO MpHOMMKEHbl K rpanune LleHoBoro

71,1 | KOPHIOpa BO Bpems OcHOBHO# TOproBoi ceccun//l0MoTHUTETBHON ulu_evening
" | TOproBo#i ceccuu, TO 10 €ro UCTEYEHUH BO3HUKAET HEOOXOIMMOCTh -
CABMra TpaHMIl KOpHJIOpa B XOJ€ TOProB. YCTaHABIUBAEeTCS B
CeKyHJIax.
Ilepnon BpeMeHH, TaKOW, YTO €CIIM B TEUEHUE ITOT0 NIEPHOJIA JTyUIINE
71 | KOTHPOBKH MaKCHMAIbHO MPUOIMKEHBI K TPaHUIIE KOPUIOpa CTaBOK U IR
" | PETIO, TO MO €ro WCTEYEHHH BO3HUKAET HEOOXOIMMOCTH CIBUTA | —

IpaHUI] KOPUJOpa B XOJI€ TOPTOB. Y CTAHABIMBAETCS B CEKYHaX.

79 Koa¢d¢punuent macmraba mjis pacuera MoKaszarens JHUKBHAHOCTH | Scale
obnuranuu.

73 Koaddunment macmraba ij1st pacuera BecoBoro kodddunuenra yuera | DurScale
CIpd/1a YMUTEHTA.

74 | Bepxuuit orpaHMuUTENbHBIN ypoBeHb CTaBKH MepeHoca HSECRate

75 | HuwxHuit orpaHnuuTensHb ypoBeHb CTaBKH MepeHoca LSECRate

76 | BepxHuii orpanmuutenbHbeli ypoBeHb CtaBkm mepeHoca c¢ ydetom | HSECRate_div
JTMBHUJICHIHBIX BBITLIAT

77 | HwkHuii orpann4uTeNbHbI ypoBeHb CtaBku mepeHoca ¢ ydetom | LSECRate div
JTMBHUJICHIHBIX BBITLIAT
CraBka HaOroo0J0XKEeHNs AUBUCHIHBIX BBIIAT (B COOTBETCTBUHU C

78 | IlpaBuiaMu KIMPHHTA HA (POHIOBOM PHIHKE U PBIHKE JICTIO3UTOB, YacTh | t_div
2)
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79

KonmnuectBo xanennapusix aner B cuenke PEIIO ¢ xomom pacueTtoB
YO0/Y1, 3akii04eHHOM B JICHb ONMPEAEICHUs CIMCKA JIUI], UMEIOIINX
MpaBoO Ha MOJyYEHUE TUBUJICHIOB.

80

BennunHa MUBHICHIHBIX BBIIUIAT B POCCHHMCKUX PYOJIIX Ha OJAHY
[EHHYIO Oymary

Divi

81

MakcumanbHble 3HAY€HUS OTKJIOHEHUH II€H 3asgBOK (BEepxHee U
HW)KHEE) B TEUEHUE JIHA (B AOJISIX)

PcH max
PcL _ max

82

[Ipu3HaKk MOHHMTOPHMHTA 3as{BOK (MpUHMMAeT 3HadeHust «True» u
«Falsey)

Monitoring

83

Koaddunuent, onpenensomuii pa3mep cBUra rpaHull

Shift

84

[Tpusnak yuera mMoxenu EWMA st pacdera cTaBOK pPHIHOYHOI'O
pucka (nmpuHuMaeT 3HadeHus «True» u «Falsey)

ISEWMA

85

[Tpusnak yuera momgenu EWMA s pacdera cTaBOK IPOLEHTHOIO
pricka (mpuHuMaeT 3HadeHus «Truey u «False»)

iSEWMA_IR

86

Koaddumuent croaxuBanus Juisi  MOKa3aTeNed  JTUKBUIAHOCTH.
Hcnonp3yeTcss mpH pacueTe IMoKaszarejell JMKBUIHOCTU BBITYCKa

06JIPII‘3HHI>1. VYcranaBiauBaeTcs I O6JII/IFaHI/Iﬁ OJJHOI'O ODMHUTCHTA.

a

87

Koaddumment macmrabda. Mcmonb3yercs mpu pacdere mokazaTeien
JUKBUIHOCTHU BBIITYCKA OOJUTaIiui. Y CTaHABIMBACTCS ISl OOJIUTaliuid
OJTHOTO YMHUTEHTA.

scale

88

Koaddumuent MaciirTaoa. Hcnonw3yetcs

TCOPECTUYCCKOT'O Z-cnpaz[a O6J'II/IFaI_[I/II/I.

npu pacuere

DurScale

89

[Tpu3HaKk MCMONB30BaHUS BHEIIHUX TEOPETHUECKUX IIEH (MPHUHUMACT
sHaueHus «True» um «False»). Tlo ymoiuaHHIO yCTaHABIMBACTCS
paBHbIM «False» st BceX 1eHHBIX Oymar.

UseEXTERNAL

90

AKTHBBI/TPYIIIBI, BXOJSIINE B CIIPEIOBYIO TPYIITY/HAATPYIITY

Group

91

Ckuzka 3a MEXIPOAYKTOBBIH CIIpea. Y CTaHABIMBAETCS 10 CIPEJOBON
rpymIe/HaaArpymnie B 10JsX.

Skidka(Group)

92

BerHHH rpaHuna OCHOBOI'O Kopuzaopa, HCIIOJIb3yCMast B

JlonmoTHUTENbHON TOPTOBOM CECCUU.

PcH_evening{‘

93

Hwxnsis  rpaHuna IIEHOBOTO  KOPHUIOpa,  HUCIOJb3yeMmas B

JlonmoTHUTENbHON TOPTOBOM CECCUU.

PcL_evening{‘

94

[Tpu3nak aBTOMaTHYeCKOH OOpabOTKM CHTHAJIOB O HEOOXOIUMOCTH
casura rpanun LleHoBoro kopunopa (IpuHUMaeT 3HaYeHUs «TTue» u
«False»). [To ymonuanuio ycraHaBIuBaeTcsi paBHbIM «False» st Bcex
LIEHHBIX OyMmar.

Autochange

95

MakcuMallbHOE KOJIMYECTBO CABUIOB TpaHul] LleHoBoro kopuuaopa,
KOTOpBIE MOTYT OBITh IPOU3BENEHBI B pe3yjbTaTe aBTOMAaTHYECKOU
00pabOTKM CHUTHAJIOB O HEOOXOIUMOCTH CABUTA B J[OMOTHUTETHHYIO
TOPrOBYIO CECCHUIO.

Autochange_MAX
_evening
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2. O0wmme mMoJI0KEeHUA

2.1.

2.2.

Metoauka pa3paboTaHa B COOTBETCTBHH ¢ [IpaBWiiaMH KIMpPHHTa M OMHUCHIBACT IMOPSIOK
OIIpEEIICHUs] PUCK-TIAPAMETPOB, UCHOJb3yeMbIX KIMPUHIOBBIM LIEHTPOM AJII KOHTPOJIA U
YIPAaBIEHUS PUCKAMH.

Mertoauka packpbiBaeTcsi Ha caiite KitmpuHroBoro nentpa B cetu MlHTepHer.

3. IlapameTpsl cucTeMbl YIIPaBJIeHUS] PUCKAMH

3.1.

3.2.

3.3.

3.4.

3.5.

3.6.

Mertouka cCOAEpKUT IpaBUiia ONIPEAEIEHUS CIECYIOIIMNX PUCK-TIAPAMETPOB:

o Pacuernpix 1eH (akiuii U OONMTraIUil, IO KOTOPBIM 3aKIIOYAOTCS CACIKH C
YaCTUYHBIM 00€CIIEYCHHEM, U KIMPUHTOBBIX CEPTHU(PHUKATOB y4acTus);
CTaBOK PBIHOYHOTO PUCKA;

BepxHux v H>KHHUX IpaHull /[nana3oHa OEeHKH PhIHOYHBIX PUCKOB;
Bepxnux u HI>kHHX TpaHul LleHoBoro kopuaopa;

Huckonta caenok PEIIO;

JIMMUTOB KOHILIEHTpaUXHU [IEPBOT0 U BTOPOTO YPOBHEW;

Pacuernnix craBok PEIIO;

CTaBOK IIPOLIEHTHOTO PUCKA;

Bepxnux n HuKHUX rpaHull [{uamna3zoHa OUEeHKU MPOLIEHTHBIX PUCKOB;

0O O 0O 0O O 0O 0O O ©

Bepxnux u Hmxkaux rpanun Kopungopa craBok PEIIO;

[Tpoune napameTpsl, IpeayCMOTPEHHBIC B 1. 1.3. 1 He yKa3aHHBIC B 1T 3.1, IEPEYHCICHHBIC B
n. 1.3 Meroauku, SBISIOTCS TEXHUYECKMMH M CIIY)KaT Uil pacdyéra pUCK-TIapaMeTpOB,
yKa3zaHHBIX B 11.3.1 Metoauku.

[Tapametpsl, ykazannble B11. 1.3 Metoauku nog Homepamu 3-50, SBISIOTCS THHAMUYECKIMH,
WX 3HAYEHUS PaCCUMTHIBAIOTCA KaK1bI TOproweIil 1eHb BO Bpems pacuera puck-nmapameTposB.
JlunaMuyeckue puck-mapaMeTpbl MOTYT OBITh H3MEHEHHI peneHrneM KimpruHroBoro meHTpa.

[Tapamertpsl, ykazanusie B 1. 1.3 Meromuku mox Homepamu 51-91 m 94-95 smisrorcst
CTATHYECKUMHU TapaMeTpaMu, WX 3HAUCHUS YTBEPKIArOoTCS KIIMPUHTOBBIM IICHTPOM U
NePEeOoTpesIeNAI0TCs 0 Mepe HEOOXOJUMOCTH.

HauanpHble 3HaUEHHUS JUHAMHUYECKUX M TEXHUUECKHUX napaMeTpoOB, YKA3aHHBIX B IIII. 3.2-3.3
MCTO)II/IKI/I, JJI IICHHBIX 6YM8.1" IIpH BKJIIFOUCHUHN UX CITMCOK 6YM8.1", o CACJIKkaM C KOTOPbIMU
MMpOBOAUTCA KIIMPUHI' C YACTUYHBIM O6CCHC‘I€HI/ICM, WM JOITYCKE K CHCJIKaM T+ u mo
KOTOPBIM HE IIPOBOAUTCA KIHUPUHI C YaCTUYHBIM obecreyeHneM YTBCPKIAAIOTCA
KJ’II/IpI/IHFOBBIM LHECHTPOM.

[To TexcTy MeTonuku allropuTMBbI U TapaMeTphbl, ONTMCAaHHBIE [T aKIIUH, TIPUMEHSIOTCS TaKKe
JUIS IEMO3UTAPHBIX PAacIUCOK, nmaes u ETF.

4. OcHoBHbIe NPUHIHNBI pacyeTa CTaBOK PHIHOYHOIO U MPOLEHTHOI0 PHCKA

4.1.

CraBku PBIHOYHOT'O U NPOLUCHTHOI'O pHUCKa paCCUUTBIBAIOTCA OTACIIBHO I1I0 KaXOoH IIeHHOM
6YME[FC, 1o CACIKaM C KOTOpOﬁ MMPOBOAUTCSA KIIMPHUHI' C YaCTUYHBIM obecreueHUEM.
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4.2.

4.3.

4.4,

4.5.

4.6.

IIpu sTOoM pa3mep obOecrieueHUs] MCIOTHEHHS O0S3aTEeNbCTB M3 CAEJOK C TaKOM LEeHHOH
Oymaroii orpenensercsi ¢ Y4eTOM CTaBOK DPHIHOYHOIO pHCKa W TPOLEHTHOTO pPHCKa,
paccunTaHHbIX KIIMpUHIOBBIM LIEHTPOM, ¥ HHBIX IAPAMETPOB, U YCIOBUM, IPEAYCMOTPEHHBIX
Meroaukoit u (wnu) IlpaBwiamMu KIMpUHIa W BIMSAIOIIMX HAa pa3Mep obOecnedeHus
UCIIOJIHEHUS 00513aTeIbCTB U3 CHCNIOK C TAKON LIEHHOM Oymaroi, B TOM 4YHCIIE C yU€TOM CpOKa
U yCJIOBMM PacyeToB.

KyMprHTOBBINM LIEHTP BIPABE PACCUUTHIBATH CTABKY PBIHOYHOI'O PUCKA IO KaXIAOW LICHHOU
Oymare, nomyiieHHOW K Topram Ha (oumoBoMm peiHKe [TAO MockoBckas bupika, HO 1o
C/I€JIKaM C KOTOPOM HE MPOBOJIUTCS KIMPUHT C YACTUYHBIM 00€CIICUEHHUEM.

[Ipu sTOoM pasmep obecrieueHus] MCIOTHEHHS O0S3aTENBCTB M3 CAEJIOK C TAaKOH LIEHHOU
Oymaroi omnpesesnsieTcss ¢ y4ueToM CTaBKH PhIHOYHOIO pHCKa, paccuuTaHHON KiMpHHroBhIM
LEHTPOM, M MHBIX IapaMeTpoB, M YCJIOBUH, HPENYyCMOTPEHHBIX MeToaukoid u (Win)
[IpaBunaMu KIMpHUHra U BIUSIOUIMX Ha pa3Mep oOecledeHus: UCIIOIHEHHs 0053aTeNIbCTB U3
CIIEJIOK C TaKOH LIeHHOW Oymaroii, B TOM YHUCIIE C yU€TOM CPOKa U YCJIOBUN pacyeToB.

I[JI?I pacucra CraBok PBIHOYHOI'O MW MPOUHCHTHOI'O pPHCKAa HMCIIOJIB3YCTCA MCTOL
OKCIIOHCHIIMAJIbBHOT'O B3BCIIMBAHUA JIs1 OLICHKH BonarunpaocTtu.

KJII/IpI/IHFOBI)IM LOCHTPOM YCTAaHABJIMBAKOTCA MHWHUMAJIBbHBIC n MaKCHUMAJIbHBIC
OIrpaHUYUTCIIBHBIC YPOBHHA CraBok PBIHOYHOI'O pHCKa, U MunnMaiabHBIE OrpaHUYHTCIbHBIC
YPOBHHU CTAaBOK NPOUCHTHOI'O PUCKaA

KinupuHroBeIM 1LIEHTPOM YCTaHABIMBAIOTCS MUHUMAJbHBIE OrPAHUYUTENBHBIE YPOBHH
CTaBOK PHIHOYHOTO PUCKA B COOTBETCTBUU C TPpeOOBaHUAMHU K KBanuduiupoBanHomy LK.

KJ'II/IpI/IHFOBHﬁ LOCHTP BIIPABC NPHUHATH PCHICHUC 00 YCTaAHOBJICHUHN CraBok PBIHOYHOT'O U
MNPOLUCHTHOI'O pHUCKA OTIWYHBIMHU  OT paC‘léTHLIX 3HAQYEHUH B 3aBHUCHMOCTH OT
AOMOJTHUTCIBbHBIX PBIHOYHBIX q)aKTOPOB.

5. Ompenesnenue JIMMUTOB KOHLIEHTPALMHT

5.1. mo akuusaM U oOaUTaAIUAM

e JIUMHUT KOHLEHTpallMM TEpPBOrO0 YpPOBHS O3HAYAEeT OLIEHKY MAaKCHMaJIbHOTO o0beMa
MO3UIIMH B JAHHOM Oymare, KOTopasi MOKET ObITh JIMKBHAUPOBAHA B KOPOTKUM CPOK 0€3
CYLIECTBEHHOI'O BO3/IEMCTBUS Ha IIeHY [IEeHHON Oymaru. JINMUT KOHLIEHTpalui BTOPOTo
YPOBHS - 3TO OLIEHKAa MAaKCHMaJbHOTO OObeMa MO3MLIMU B JaHHON Oymare, KoTopas
MOJKET OBITh JINKBUIUPOBaHa B TeueHue [leprona ass OLleHKH pUCKOB BTOPOTO YPOBHS
0e3 3HaYMTEIHHOI0 BO3/ICHCTBUS Ha LIeHy Oymaru.

L4 JIuMUTEI KOHICHTpAMKU YCTAHABJIMUBAIOTCA IO I'pyIlllaM Ha OCHOBC 00BEMOB TOProBs,
9KCIICPTHBIX OLICHOK KJ'II/IpI/IHFOBOI‘O HOCHTpa

e 3HayeHus JIMMHUTOB KOHIEHTpAIMU MOTYT OBITh CKOPPEKTUPOBaHbI KIMPUHTOBBIM
LIEHTPOM B 3aBUCHMOCTH OT JIOTIOJHUTENbHBIX PHIHOYHBIX (PaKTOPOB.

5.2. 10 KJIMPUHIOBBIM cepTUdHKATAM VIACTHUS
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. JIMMUTBI KOHIEHTPALMHU 110 KIIMPUHTOBBIM CepTU(UKATAM yJacTUsl YCTaHABIMBAIOTCS
Ha OCHOBE 3KCIEPTHBIX OLICHOK KIIMpUHIroBOro LEeHTpa.

6. AJIFOpI/ITM onpeae/IcHust PacueTHBIX IleH MO AKIUSAM H KIMPHUHI0BBIM ceme]mKaTaM
yYuactusi

6.1. mo aKuUAM

e Jlna ompeneneHUs] PacUETHHIX LIEH AKIMH IPOUCXOJUT NPHBEICHUE 3HAUYCHHUU ILIEH
3akpeitust (P_close), myumero npemnoxxenust (ASK) u cipoca (BID) B Bamore VAL B
0e3aapecHoOM pexume ¢ naToi pacyetoB 1 k Bamore RUB ¢ momomnipio IleHTpanbHbIX

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)
riae

P_close;(T,VAL) - ueHna 3akpbIThsi B 0€3aJjpeCHOM pEXHME C JaToil pacyetoB T ¢
pacuetamu B Banmotre VAL,

ASK;(T,VAL) — craBka y4Iiero npeajioxenus B 0e3apecHOM PeKUME C TaTOH pacueToB
T ¢ pacueramu B Bamote VAL,

BID;(T,VAL) - craBka Jy4Iero crnpoca B 6€3aJpecHOM peKuMe ¢ JaToil pacueToB T ¢
pacueramu B Banmotre VAL,

Rc;(VAL) — llenTpanesHsiii Kypc 1o BamroTHON tape VALRUB Ha BaTtOTHOM pBIHKE,
VOLUME;(T,VAL, RUB) — 00bEM TOProB HHCTPYMEHTOM C pacueramu B Baimtote VAL.

B cnydae oTcyTcTBHS i paBeHCTBA HYJIO 0HOM 13 3asBoK BID n ASK B BhIIecTosmmx
dopMynax 3HauYE€HUE TAPaMETPOB PACCUUTHIBAETCS HUCXOAS M3 BBIPAXKEHUH C
cymectBytomumu 3asskamu BID u\unun ASK. Ecii 0TCYyTCTBYIOT WM paBHBI HYJIIO 00€
3as1BKH, TO 3HAYEHHUE COOTBETCTBYIOLIETO NTapaMeTpa MPU3HAETCS OTCYTCTBYIOLIUM.

e [IpoucxomuT arperupoBaHHE NPUBEICHHBIX B PYOJSM 3HAYEHUI 1O BCEM BaJIOTaM
(VAL) u naram pacuéros (T):

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

TALT ]
365

> Volume,(T. VAL RUB)

¥

-FOLUME (T .VAL. RUB)

P_close. =

B
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BID(T,VAL,RUB)

BID; = max |+ T XREPOrate;(T)
365
sk — i | _ASK(T,VAL RUB)
i JAbLr |+ T XREPOrate,(T)
365
rac

P_ClOSGi(T VAL,RUB )— MPUBEJICHHAS B pyOJIM IIeHA 3aKPBITHS B O€3aIPECHOM PEKUME C

JaToi pacyeToB T,

REPOFatei(T ) — Pacuetnas craBka PEITO B 6e3ampecHOM pexxuMe ¢ AaTol pacdyeToB T,
ASKi (T VAL,RUB ) — IpUBEJICHHAs B pyOJIH IIEHA JTYYIIero MpeIioKeHus,

B|Di(T VAL, RUB) — IpUBeJIeHHAs B pyOJIu IIeHa JTy4IIero Crpoca,

VOLUMEi(T VAL,RUB )— MIPUBEICHHBIN B pyOsin 00beM TOProB B 06€3aIpECHOM pexUME C

JaTOM pacdyeToB T

. B ciywae ecnu 1nOpu3HaK MCHOJIB30BAaHUS BHEIIHMX TEOPETHUYECKUX II€H
UseEXTERNAL no rieHHo# Oymare ycTaHOBIIEH paBHBIM « True», TO IIeHbI 3asIBOK Ha

MOKYTIKY ( Bl Di ) 1 poaaxy ( ASKi ) KOPPEKTUPYIOTCS:
BID, =max(BID,;BID _EXT,),
ASK, =min( ASK.; ASK _EXT, ).

Eciu nmapaMeTpbl BID_EXT| u ASK_EXT| 3aJaHbl B BaJIIOTC, OTJIMYHOM OT

pyOseii, To npu onpeaeseHUU 3HAYEHUI MMapaMeTpoB C UCIIOJIb30BAaHHEM BHELTHUX
JAHHBIX MMPOUCXOIUT TMEPEBOJ B PyOIM MO KypCy MOCIAEAHEHN CHENKH MO BaTIOTHOU
nape VALRUB Ha BamtoTHOM pBIHKE U pBIHKE APAarol€HHBIX METAJJIOB HA MOMEHT
3arpy3KH JAHHBIX O 3asBKAX.

e PacueTHas LeHa akuuu B pyOIIsxX P|( RUB) orpezenseTcss KOPPEeKTUPOBAHUEM LIEHBI
3aKpBITHS AKIMH 110 TieHaM 3as1Bok Ha nokynky ( BID, ) u mponaxy (ASK,):
P.(RUB) =mid (BID,, P _close,, ASK,),

Ecnu cnenok, 3akiroueHHBIX Ha OCHOBaHMU 0€3aJIpeCHBIX 3asBOK, HE ObLIO, TO B KayecTBE
LIEHBI 3aKPBITUS OepeTcst pacueTHasl 1leHa MpeAbLAyIero AHsA. Ecau nmpucyTCTBYIOT TOJNBKO
3asBKM Ha MPOJAXY, TO

HKO HKI] (40)



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

denoszumos I1AO Mockosckas Bupoica cmp. 14 u3 39

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

Ecnu npucyTcTBYIOT TOJIBKO 3asBKM HA MOKYIIKY, TO
P(RUB)=max(P _close;,BID,)
Hnaue

P(RUB)=P_close,,

rac

mid () — GyHKIUS, BRIYUCIAIONIAS MEAUAHY,

BID,,P_close,,ASK — arperuposanuas uena nyumero crpoca, LeHA 3aKpbiTWs U LeHA

JIYYIIEro MPEeJIORKEHUsI COOTBETCTBEHHO.
Pacuernas uena akiuu B Banmote VAL omnpenensercs no gopmye:
P (RUB)

R(\/AL):M1

rac
PI( RUB )— pacu€THaA HCHAa aKIIUH B pY6J'I$IX,

Rc(VAL) — LlenTpasbHblii Kypc caenok BaaroTHOM mapsl VALRUB.

e B cuyuae ecnu:
. paHee He IPOBOJUINCH TOPTH aKIUEH,

° [0 PEUICHHUI0 OpraHu3aropa ToproB PacueTHas LeHa sl Lened ONpeneiIeHUs
OTKJIOHCHHH 1I€H B PEeKMMax OCHOBHBIX TOPTOB (pacueTHas IIeHa OpraHu3aTopa
TOPrOB) YCTaHABJIMBACTCS OTJIMYHOM OT II€HBI 3aKPBITUS MPEIbIIYIIETO
TOProBOTO JHS, PACCUATHIBAEMON B COOTBETCTBUU C METOIMUKON OMNpENeTICHUs
IIEH 3aKpbITHS IEHHBIX OyMmar, ykasaHHou B [IpaBuiax mpoBeneHUst TOProB Ha
(GOHIOBOM PBIHKE U PBIHKE AETMO3UTOB [lyOIMYHOrO aKIMOHEPHOTo OO0IIecTBa
«Mockosckas bupxa MMBB-PTC»

KnupuHroBslil IEHTp ycTaHaBIMBaeT PacueTHyIO 1IeHy aKIMM paBHOW pacueTHOH lLieHe
OpraHu3aTopa TOpProB.

e  KuMpuHroBBIM LEHTp BIpaBe NPHUHSATH pelleHue 00 yCTaHOBJIEHHHM PacdeTHOH ILeHbI
aKLIWK OTJIMYHOU OT 3HAYECHUS, PACCYUTAHHOTO 110 BBIIICONUCAHHOMY AJITOPUTMY.

6.2. 110 KJIMPUHIOBBIM cepTUHUKATAM VIACTHUS

e PacuerHas 1eHa s KIMPUHTOBBIX CEPTU(HUKATOB Yy4yacTHsi paBHa HOMHHAJIbHOU
CTOMMOCTH KJIIMPUHTOBOTO CEepTU(UKATA yJyacTHs U YCTaHABIMBAETCs paBHOU 1 pyoitio.
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1. AJIFOpI/ITM onpeaeacHnust CraBok PBIHOYHOI'O PUCKA

7.1. O aKIMAM:

7.1.1. Ompenensiercst Tpu ypoBHsi CTaBOK PBIHOYHOTO PUCKA IO aKIHAM (Jajiee B ATOM
pasnene — CtaBka):

7.1.2. Craxka nepBoro ypoBHs (S 1) onpenensercs s HEOOJbIINX 00BEMOB MTO3UIIUHA 11O
neHHoit Oymare. [Ipennonaraercs, Ho3ULIKs MOKET OBITh JIUKBHINPOBAHA B KOPOTKUI
CpoK 0€3 CYIIECTBEHHOTO BO3JEHCTBHSA Ha IIeHy IIeHHOW Oymaru. PaccumThiBaeTcs
ucxons u3 llepuoma s omeHkKW puckoB mepBoro ypoBHs (rh 1). [elictByer mis
MO3UIUi, 00bEM KOTOPBIX HE MPEBOCXOAMT JIMMUT KOHIIEHTPALUU MEPBOTO YPOBHS
(LK 1). 3nauenne JIumuTa KOHIIEHTPAIIMU IIEPBOTO YPOBHS ONPEACIISICTCS Ha OCHOBE
JUKBHUJIHOCTU JAHHOW IIEHHOW OyMaru.

7.1.3. CraBka BTOporo ypoBHs (S _2) ompenensercs Ais CpeAHUX OOBEMOB MO3ULIUN 10
1eHHoil Oymare. PaccuutbiBaercs ucxons u3 Ilepumona i oLleHKHM pHUCKa BTOPOIo
YpOBHSI (TIPEATIOIAraeTCsl, YTO MO3UIHUS MOXKET OBITh JIMKBUIUPOBaHA 3a nepuox th_2).
JleiicTByeT /Ui MO3ULMH 00bEMOM CBbIlIE JIMMUTAa KOHLEHTPALUU [IEPBOrO YPOBHS
(LK 1), Ho He mpeBbiiaronmx JIuMuT KoHIeHTpanuu Broporo yposus (LK_2).

7.1.4. CraBka Tperbero ypoBHs (S_3) ompexaensiercs aisi OOIbIIMX 0OBEMOB MO3HUIUH 110
ueHHoil O6ymare. PaccuuthiBaercs ucxonas u3 llepuona s OIEHKH pUCKA TPETHETO
ypOBHS (IIPEAINONaraeTcs, 4YTo MO3ULIKS MOKET ObITh JIUKBUANPOBaHa 3a epuoA rh_3).
JleiicTByeT nmsi mO3UIHMiA cBbIlIe JInMuTa KOHIIEHTpauu BToporo ypoBHsa(LK 2).

7.1.5. Ecnu npusnak yuera momenu EWMA mns pacuera CTaBOK PBIHOYHOTIO pHCKa
(iIsSEWMA) ycranoBien «Truey», ans onpeneneHuss CTaBOK MO aKLUAM MPUMEHSETCS
METO/I OLIEHKH BonaTHIIbHOCTH Ha OCHOBE SKCIIOHEHIIMAIbHOTI'O B3BEIINBAHHUS.

7.1.6. CraBKu 1epBOTO, BTOPOTO U TPETHETO YPOBHEH PACCUNTHIBAIOTCS KaXIblii TOproBoIit
NieHb 1 Bo Bpems pacuera puck-napaMeTpos.

7.1.7. Jlna pacuyera CtaBok nepBoro ypoBHs (S_11):

7.1.8. PaccumThIBacTCs OTHOCHTENHHOE M3MEHeHne PacueTHoil ieHs! i

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

I, = max

TO €CThb MAaKCUMYM M3 OIBYX BCIIMYHNH:
- OJHOJHCBHOC OTHOCHUTCIIbHOC U3MCHCHHUC pvaCTHOﬁ IICHBI,
- AIBYXIHCBHOC OTHOCUTCIILHOC U3MCHCHUC pvaCTHOﬁ IICHBEI.

a.
7.1.9. Ompenensercst K03 (HUITUESHT B3BEUINBAHAT ' .

O.
7.1.10. Eciii OTHOCHUTEBbHOE W3MEHEHUE I[EHBI ! OoJIbIlle OIEHKH BomaTwibHOCTH 1

a a a a
npeapiaymero ToproBoro aus, To ' = P pgaye = s ;

HKO HKI] (40)



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

denoszumos I1AO Mockosckas Bupoica cmp. 16 u3 39

ecnu I, > o4,

eepxHAsn !

a =

1
eciu 1, < 0.

HUICHASL I

7.1.11. Eciu B uHTEpBaie Mexay AByMs TOproBeIMu AHAMH I-2 U i ObLIO GoOJice OJHOTO

a.
HETOProBOIo JIHA, TO KOA3((PHUIMEHT B3BEIIMBAaHUS ' MpupaBHUBaeTcs HyI. [lpu
3TOM HETOPIOBLIM JIHEM IO TeKCTy MeTOIUKH TOHUMAETCS:

- Hepabouwii eHb B Poccuiickoit deneparuu mpu yciaoBuu, 4to B EBporne niun B
CIIA paGouwii 1eHb;

- HETOPIrOBbIH JIEHb [0 UHCTPYMEHTY — JIeHb, B KOTOPBIN TOPTH B «PekrMe OCHOBHBIX
topros T+» B IIAO MockoBckas bupxa He npoBOASITCS, IPU YCIIOBUH, UTO B
Poccuiickoit @enepanuu pabouuil 1eHb.

7.1.12. Onpeensercs ko>QPUIMEHT y4ETa HETOPrOBBIX JHEH | B mpeacrosmeM Ilepuoae
JUISL OLICHKH PHUCKOB:

m. . . .
7.1.13.[Tapamerp ' ana ompenen€HHOM IeHHOW Oymaru ompenensercs Kak cymMma
KOJINYECTBA HETOPTOBBIX JHEW Ul JAaHHOH IIeHHOW Oymaru B mpencrosiieM [lepuone
JUISL OLICHKH PHCKOB.

7.1.14. BonaTujibHOCTD MEPECYUTHIBACTCS 110 (PopMmyIie:

of :\/(1—ai)'o'i2—1+ai'ri2 , (7.1)

# S_1,
7.1.15. Ecniu  u3MeHEeHHe IieH npeBbiciiio CTaBKy — — U B HUHTEPBAIEC MEXKIY
ToproBeiMu JHSIMU 1 U 1-2 ObUTO HE OOJiee OAHOTO MPA3THUYHOTO JHS, TO HAPAIY C
BonarunsHocTh10, paccuntanHo 1o gopmysie (7.1), paccunThiBaeTcs BEIUYUHA:

a. (7.2)
B >1oM ciydae BonatuneHocTh O; ompenensercs no gopmyre: 0, = Max(o,,o; ,* ).

B ¢opmyrne (7.2) u nanee 1o TEKCTy mapaMeTp q - 3TO MHOKUTEb BOJIATUIILHOCTH,
oTpeesieMbIil HA OCHOBE PETPOCIIEKTUBHOTO aHATN3a U OdK-TECTUPOBAHUSI.
S’
7.1.16. IIpenBaputenpHoe 3HaueHMe CTaBKH '  OIpPENENsSeTCS B COOTBETCTBHU CO
CIIEYIOIUM aJITOPUTMOM:

€CJIn

ceiling] 9% |.h>5? +h  SP =ceiling 9% |.h
h . | h , MHA4C

, TO
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ceiling(‘”':ij-hssiﬁl—h

cClin " CPOK C IIOCTIEAHETO UBMCHCHH A HpeﬂBapI/ITeJ'II)HOFO

3HaueHusi CTaBKU COCTABIISIET HE MeHee n TOoproBeIX JHEH, TO Sip = Sigl -h;

HWHaue Sip = Siril, rje ceiling — QyHKIIUS OKpYTIEHUS BBEPX J0 LIETOTO YHCIIA.

7.1.17. MuHuManbHble OrpaHUYUTENbHbIE YpoBHU CTaBOK IEPBOro, BTOPOIO M TPETHETO

YpOBHEH ( S_1_min , S_2_min , S_3_min ) ONIPENEISIFOTCS B LEJIAX:

- OrpaHMYEHHUs] MOJEJIBHOTO pHCKAa B CIIy4ae YpPe3MEPHO HHU3KOM OLEHKHU
BosaTiiibHOCTH pU pean3aluy CTpecc-CLieHapUeB;

- IPeAOTBpALICHUs CIydaeB OCTAHOBKH TOProB IIPU 3HAUUTENILHOM cyxeHuu LleHoBoro
KOpUIopa.

7.1.18. PaccunthiBaeTcs 3HadyeHne Pac4ETHOM CTAaBKH PHIHOYHOTO PUCKA | C YyY4ETOM TOTO,
YTO OHO MOKET U3MEHSTHCS TOJIBKO TUCKPETHO C MUHUMAIIbHBIM 11arom h:

max(SP -G, +lig_eq;S _1_min)
h

v, :min(ceiling[ J-h;s_max_eq)

7.1.19. OxonuatenbHOe 3HaueHre CTaBKU PHIHOYHOTO PUCKA ~ — | ONPENENSAETCS PABHBIM

3HaYCHUIO PacYETHOI CTaBKM PHIHOYHOTO PHUCKA ' .

7.1.20. 3nauenuss CTaBOK BTOpPOrO YPOBHS (S 2 ) u CraBoK TpeThero ypoBHs ( S —3i)
OTIpeIeNIAI0TCS € MOMOIIIBIO pacueTa BonaTuneHocty Ha [lepuonax Juist OEHKH PUCKOB
BTOPOTO M TPETbEro YpPOBHEH C Yy4YeTOM YCTAHOBJIEHHBIX MUHUMAIBHOTO U
MaxkcrMaabHOrO OrpaHUYUTENFHOTO YPOBHS CTaBKH PIHOYHOI'O PUCKA /IS aKIIHUH:

max r?}-i (S -G, +lig_eq);S_2_min
r
S _2, =min(ceiling - - -h;S _max_eq)
max rz—i (S -G, +lig_eq);S_3_min
r
S _3; =min(ceiling = . -h;S _max_eq)

7.1.21. Ecniu npusnak ydera mojgenu EWMA s pacuera CTaBOK PBIHOYHOTO pHUCKA
(iIsSEWMA) ycranoBnen «False», To CTaBKM pPBIHOYHOTO PHUCKA YCTaHABIUBAIOTCS
PpaBHBIMH MUHUMAaJIbHBIM OTPAHUYUTENbHBIM YPOBHAM CTaBOK PIHOYHOI'O PUCKA.

7.1.22. KnupuHTOBBII IIEHTP BIpaBe MPUHATH penieHne 00 yctanoBiaeHnn CTaBOK MEpBOTO,
BTOPOTO U TPETHETO YPOBHEH, OTIIMYHBIX OT PACYETHBIX 3HAUCHHIA.
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7.2. 110 KJIUPUHIOBBIM cepTUGHUKATAM YIACTHUSL:

CraBKM pPBIHOYHOTO PUCKA MO KIMPUHTOBBIM CepTU(UKATAM YYaCTHS YCTaHABIUBAIOTCS
PaBHBIMU HYIIIO.

8. AJroputm omnpeeaeHus nojHoii PacueTHoii meHbl 00JMranuu
8.1. PaccunThIBaroTCs CpeTHEB3BEIICHHBIE («YHCTHIC)) IICHBI U 1IEHBI 3aBOK:

z P_wa(T,VAL) -Volume(T ,VAL,RUB)

Vi 4 T x REPOrate, (T)
P_wa = 365 ,
- > Volume(VAL,RUB)
VAL
1D, — BID(T,VAL)
LT Aty .+ T XREPOrate;(T)
365
4K, — i ASK(T,VAL)
(T ALT |+ T X REPOrate,(T)
365
rac

P_wa(T,VAL) — cpenHeB3BenieHHas («4rcTas») eHa OOJUTalliK B TPOLIEHTaX OT HOMHUHAA
10 UTOT'aM TOPIoOB B O€3aJpecHOM pexume ¢ aatoi pacuetos T B VAL,

REPOrate,(7')— Pacuernas craska PEITO B Ge3agpecHOM peskuMe ¢ 1aToii pacuetos T,
ASK(T,VAL) — npuBeseHHas B pyOiH 1ieHa JyYIIEro crpoca B 0€3aJpecHOM PEeXUME C JTaTOH
pacuetroB T B VAL,

BID(T,VAL) — npuBeneHHas B pyOJIH IIeHA JIYUIIEro MPeIoKEHHs B 0€3a]PECHOM PEXKHME C
natout pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06sem TOpros B 6e3a1pecHOM pexumMe ¢ aatoi pacyetoB T B VAL
110 HHCTPYMEHTY, NpHuBeeHHbIN B pyonu (RUB) uepes LientpanbHblit Kypc.

8.2. PaccumThiBaeTCst Z-Crpa 1Mo UTOraM TOPTOB (TIPH YCIOBUH, YTO 1O OOJIUTAIMN OBLTH TOPTH
B JAHHBIH TOproBeii nemp) Z _W@,. DTOT mapaMeTp pacCUMTHIBACTCS KaK pELICHHE

CJICAYIOUICTO YPAaBHCHUS:
P_wa,

- Facevalue, + HK/], =Y CashFlow, (t) |
~(1+G,(t)+Z _wa,)

rac P _Wai - CpCOHCB3BCIUICHHAA LICHA 06J'II/IF3.LII/II/I, BBIYHMCIICHHAs COTJIaCHO 1'I.8.1.,
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Facevalue, - rexymee snaucHue HomnHana oGmurawmuy B BATIOTE HOMHUHAIA,

CashFlowi(t) — menexHBIi IOTOK B BaIIOTE HOMHUHAJA (KYIIOHHAS BBIILIATA, aMOPTH3ALIKS,
OCHOBHast CyMMa) depe3 t JIeT OT JaThl pacyeTa pUCK-IIapaMeTpoB,
Gi(t) — 6e3puckoBast JOXOJHOCTh BAJIIOTHI HOMUHAJIA HA CPOK t JIeT.

8.3. B cnyuwae otcyrctBus uHOpMamMM O II€HAX TOCYJApPCTBEHHBIX IICHHBIX OyMmar,
HOMUHHPOBAHHBIX B WHOCTPAHHOU BATIOTE, AJIS IeNiell KanrnOpOBKU OE3pUCKOBON KpPUBOM
noxoxHoct G_i(t) Moryr OBITh HWCIHONB30BaHbI IIEHBI IO JAPYIUM  OOJIUTAIUSM,
HOMUHHUPOBAHHBIM B 3TOM MHOCTPAHHOW BAJIIOTE.

8.4. PaccunthiBaroTcs nokasarenu mukeuaHoctn oomurawmn (|, L) u ommrenra L _iSSUEr; :

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

L=al+1-a)-L;

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

rac

Avg j - cpemHee apu()METHYECKOE MO BCEM OOIMraiusaM SMHUTEHTa (OOIuranuw,

HOMHWHHWPOBAHHLIC B pa3H01‘/’1 BAJIIOTEC, paCCMAaTPHUBAIOTCA KaK O6JII/IFaIII/II/I Pa3HBIX 3MI/IT€HTOB),

Volume, = > VOLUME, (T,VAL.RUB) - 06sem ToproB B Ge3a1pecHOM PeKHUME C pacueTaM
<

B VAL 1o unctpymenTy, npusesieHHbli B pyomu (RUB) uepes LlenTpanbHblii Kype. B feHb |
¢ - ko3P PUIMEHT CriIaKUBaHUS JIs TTOKA3aTeNIe TMKBUIHOCTH,

scale — koadurreHt macirabda.
MoaudunupoBaHHas JOpaIus J0Jra YMUTEHTa PACCUUTHIBAETCS CIEAYIOIIUM 00pa3oMm:
z MDur,_, (IssuerName) - L; (IssuerName)

IssuerName ==Issuer

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

IssuerName ==Issuer

8.5. Z-cupox osmurenta (Z _ISSUEK, )paccunTeiBacTCs B 3aBHCHMOCTH OT 0OBEMa TOPTOB 110
Ka)XZIOMY BBIITYCKY OOJHMTallfii B TaHHBIH JeHb U Z-CIp3/1a SMUTCHTA B IPEABIIYIIUIA 1CHb:

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

Z _issuer, = -

N , T c - C MHUPOBAHHUEC II0
() +L_issuer, A Zjl yMmup
j

BCCM BBIITYCKaM 06erau1/1171 OMUTCHTA, 10 KOTOPBIM ObLIH TOPru B ICHb | .

8.6. Teopernueckuii Z-cripon o6murawun (£ _teOr, ) peramcnsiercs cnenyrommm oGpasom:

l,-Z _wa, +Z _sttlmnt,_, - L, , + Flag-Z _issuer; - L _ issuer; - DurFactor
I +L _,+Flag-L _ issuer - DurFactor

Z _theor, =
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rae Flag =0, ecaun Li > L_iSSUQI‘i , uHaye Flag =1,
DurFactor = exp(—-DurScale - abs( MDur,_, —MDur _issuer, )),

DurScale — koaddurment maciradba. B ciryaae, ecnmn mapamerp DurScale ue onpenesen s
o0JUranuy, NpUMEHSIeTCsl 3SHAYCHUE IO YMOITUaHUI0, onpeessieMoe KImpuHroBbIM IEHTPOM.

8.7. Teopernueckas meHa OOJIMTalliyd PAcCUMTHIBACTCS HA OCHOBE TeopeThyeckoro Z-crpaaa (

Z _theor) u xpuBoil GecKyIOHHOI JOXOMHOCTH TOCYIAPCTBEHHBIX OGIATALMii BaIOTHI

HomuHana (G-KpuBOH BaIOTHI HOMHHAJNA) AHAJOTUYHO 1. 8.2 MyTeM 3aMeHbI Z _Wg; na

Z _theor,.

8.8. PacucrHas «uncras» nena obmurammu (P _StIMNt) ompenensercss xoppextuposanmenm

TEOPETHYECKOM IeHbI Mo 1eHaM 3asBok Ha nokynky ( BID), mpogaxy ( ASK ), a taxxke ¢
WCIOJIb30BaHWEM BHEITHUX JaHHBIX i 3HaueHuit 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)
Ecimn MNPUCYTCTBYIOT 3asBKH HA MMPOAAXKY U HA IIOKYIIKY

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

rae
Mid - QyHKIHSI, BRIYMCIISIONIAS MEIHAHY.

Ecnu npucyTcTBYIOT TONBKO 3asBKM Ha mpojaxy, To P _sttimnt, = min(P _theor,, ASK,).
Ec/i IPUCYTCTBYIOT TONBKO 3asBKH Ha rokymky, To P _Sttimnt, = max(P _theor;,BID, ).

Wnaue P _sttimnt; = P _theor, .

]_IGHBI 3as4BOK ONPCACIAIOTCA U3 «PexrMa OCHOBHBIX TOProB T+» n u3 JOITOJIHUTECIIbHBIX
NCTOYHHKOB.

B cnyuae ecnu npusHak ucnosib3oBanus BHenHUX Teoperndeckux 1eH UseEXTERNAL mo

IIeHHOI 6yMare yCTaHOBIIEH paBHBIM «TTUE», TO BMECTO P _theor .

®  UCHOJIb3YETCS P_Wai, €CIIM C YKa3aHHOH IEeHHOM Oymaroil B 3TOT JIeHb ObUIH CHCIKH

KYIIM-TIPOJAKU B 6e3azlpecm>1x pPeKUMAX;

o P_sttimnt,_,, ecmu crenox e Geuro.

8.9. Pacuernsiii Z-cnpsa oOmuranuu (Z_Stﬂmnti) Ha OCHOBe PacueTHOH «YHCTOI» IIEHBI

obnuranuu P_Stﬂmnti [0 aJIrOpPUTMY, M3JIOKEHHOMY B myHKTe 8.1 myrem 3ameHbl
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CpE/HEB3BELIEHHO («aucToit») nensl P_ WA, Ha pacuernyro «ancryro» neny P _Sttimnt, .
3artem, nepecuntbiBactes puck-mapamerp Z _ISSUEN 1o popmyne u3 nyskta 8.5 myrem

samensl mapaverpa Z _Wa, ma Z _sttimnt;
8.10. TMonnast PacuerHasi 1eHa OOJMIralMU B BAIIOTE HOMHHAIA PACCUMTHIBACTCS CICAYIOLIMM
obpa3zom:

_ P _sttimnt;

P
100

- Facevalue,,, + HK/]; ., -

8.11. MoaudunupoBaHHas AOpaIys 00IUTalliy PAaCCYUTHIBACTCS 1O CIIeAYoeH hopMyIie:

MDur, =

1 . Z CashFlow(t) -t
t+1
P—lenti . Face\/amei + H]QZi t (1+ Gi (t) +Z _Sttlmnti)

100

8.12. Ilpu onpenenenuu noiaHou PacueTHoil ieHbl o o0aUranusM B pyosisix, HOMUHUPOBAHHBIM B
WHOCTPAaHHOW BaNIOTE, YYUTHIBAIOTCS 3HAYEHHUS CIOT KypcoB M (DOpBapIHBIX KYypCOB
COOTBETCTBYIOIIEH NHOCTPAaHHON BaIOThl OTHOCUTEIBHO POCCUUCKUX pYOJIei.

8.13. Ilonnas PacuerHas nena obmuranuu B pyoJIsiX pacCYMTHIBACTCS 1O (hOpMYIIe:
P(RUB)=P(VAL)-Rc,(VAL),

TIe

Pi(VAL ) — nostHas PacuerHas nena o6nuranuu, HomuHupoBaHHO#M B VAL,

R, (VAL ) — IientpansHsiii kype caenox VAL 3a RUB.

8.14. KnupuHTOBBIN IEHTpP BIpaBe MPUHSITH pemieHne 00 yCTaHOBJICHUN TIOJTHOIN PacueTHO 1eHbI
oOnurauu B pyossSX OTIMYHOM OT 3HAUEHUs, PACCUUTAHHOTO IO BBIIIEONHCAHHOMY
aIrOpPUTMY.

8.15. lna ueneil MOMOTHUTETLHOTO MOHUTOPUHTA 3HaueHUM PacdeTHbIX IleH oOnHranui,
KnupuHroBslii IEHTp BIpaBe MCIOJIb30BaTh LIEHBI, IpenocrasisieMbie LleHoBeM LleHTpOM
HPJI B pamkax cepBuca «lIpenocraBieHne MHPOpPMALUU O CHPABEIJIMBOM CTOMMOCTH
(MHAHCOBBIX HHCTPYMEHTOBY.

9. Aaroputm pacyera CTaBOK PHIHOYHOI0 PHCKA MO 00JIHT AIUSIM

9.1. Ecmu mpusHak yuera mojenu iISEWMA s pacdera cTaBOK phIHOYHOTO PHCKA YCTAHOBJICH
«Truey, nus onpeaenenns CTaBKU PHIHOYHOTO pHCKa M0 00IMranusM (J1ajnee B 3TOM pasjiese
— CraBka) oneHuBaeTcsi BonaTHiIbHOCTS MPOIIEHTHBIX CTaBOK. BOMaTUILHOCTH MPOLIEHTHBIX
CTaBOK OIICHMBAETCSl Kak cymMMa BonaTMIbHOCTH KpHBOH OECKYNOHHOW JTOXOIHOCTH M
Bonatunenoctu Z-cpazaa. s ouenkn BonaTUIbHOCTH 3TUX BETMYUH MPUMEHSETCS METOT
OllCHKM BoONaTMiIbHOCTH Ha OCHOBE SKCIOHEHIMAIBLHOrO B3BemmBaHus (exponentially
weighted moving average - EWMA).
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9.2. Pacuer BomatmiabHOCTH G-KpHBo# BamoTel HomuHana (O _CUIVE,) amanormuen pacuery
BOJIATWIILHOCTH MeTogoM EWMA, HCIOab30BaHHOMY Ul pacyera BOJATUIBHOCTH IIEH
aKIMii ¢ 3ameHoi nepemennoi l; na nmepemennyro I'_CUIVE, | koropast nepecunteiBacTCs 110
uToram KaJKJI0r0 TOPrOBOrO JHS CIEIYIOLIUM o0pazom:

r_curve; = max(abs[G _curve(,;), -G _curve(9,),,];
J

abs[G _curve(#;), -G _curve(d,),_,]),
IJIe MAKCUMYM OepeTcs 10 Pa3IuYHbIM CPOKaM 0 i G-xpuBO# BaJIFOTHl HOMHUHAJIA.

9.3. Pacuer BomarmiapHOCTH Z-cripsaa (O _Z;) aHaJOrHYEH pacyeTy BOJATHIBHOCTH METOIO0M
EWMA, ncnosib30BaHHOMY JIJIs1 pacyeTa BOJATUIILHOCTH LIEH aKIMil ¢ 3aMEHOM MepeMeHHOU
I na mepemennyro I _ Z;, KoTopas mepeCYUTHIBACTCS 110 UTOraM KakJI0ro TOPTrOBOTO JIHS

CIIeTyIOIUM 00pa3oMm:

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

rae Z _Sttlmnt; - pacuernoe snauenne Z-cupana no uroram aus i

9.4. BonarunsHOCTh 00muranuu ( 0;) onpenensiercs o Gpopmyiie:
o, =MDur,-(o _curve, +o_z,),

rjae MDUT} - MOAM(UIIMPOBAaHHAS FOpalUsl OOIUTaUH.
9.5. Jlns onpenenenus CTaBKU IEPBOTO YPOBHS:

o  PaccumTHIBAETCS NpEBAPHTENIbHOE 3HaueHHe CTABKH S B COOTBETCTBHH CO

CJICAYIOUIUM AJITOPUTMOM!

Cei"ng[mj'hzsipﬁh S? =cei|ing(—q'aij.h
CCJIN h h

1) , TO ; MHAYE

- Xox
celllng(%] -h<SP, —h
2) ecnu
[MpeasaputensHoro 3HaueHust CTaBKU cocTaBiseT He MeHee N ToproBeIx aHEH (epro

SP=SF —-h
3ampera Ha cHIDKeHHe CTaBOK pHIHOYHOTO PHCKA), TO ! -

P =3P -
3) unHaue ! -1 rae ceiling — yHKIMS OKpYTIICHUS BBEPX JIO LIEJIOTO YHCIA.

n CpOK C IIOCICIHETO U3MCHCHHUA

L4 PaccuuTriBaeTcs 3HaUCHHE pvaéTHOﬁ CTaBKH Vi C Y4C€TOM TOI'0, UTO PacuérHas craBka
MOKCT U3MCHATHCA TOJIBKO JUCKPETHO ¢ MUHUMAJIbHBIM IIIaromM h:

max(S,” -G, +lig_bnd;S _1_min)
h

oV, =min(cei|ing[ J-h;S_max_ bnd).
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9.6.

9.7.

9.8.

e  OkxoHuarenbHoe 3HadeHne CTaBKH mepBoro ypoBHs (O _1l)) ompenensiercst paBHBIM

3HauyeHnto PacuyéTHol cTaBKku prIHOYHOTO pucka V, .

3nauenusi CTaBOK BTOPOro ypoBH: ( S_ 2i ) u CTaBOK TpeThEero ypoBHs ( S_ 3i ) onpenenstoTCs

¢ moMouibio pacueta BosatunpHocTy Ha Ileproaax i OEHKH PUCKOB BTOPOTO M TPETHETO
YPOBHEH € y4eTOM YCTAHOBJIEHHBIX MUHUMAJIBHOI'O M MAKCUMAJIbHOTO OIPaHUYUTEIHHOIO
ypoBHs CTaBKM PHIHOYHOTO PUCKA JUIsI OOIHTaIlHIA:

max ”r‘]—i (S” -G, +lig_bnd);S_2_min
r
S _2, =min(ceiling - - -h;S _max_bnd),
max ::—i-(SiP-Gi+qu_bnd);S_3_min
S _3, =min(ceiling = h -h;S _max_bnd).

Ecnu npusHak ydera mogenu ISEWMA s pacyera CTaBOK PHIHOYHOTO PUCKA YCTaHOBJICH
«False», To CrTaBKM pPBIHOYHOIO PHCKA YCTAHABIMBAIOTCS PABHBIMH MHUHHUMAJIbHBIM
OTPAaHUYUTEIIBHBIM YPOBHSIM CTaBOK PRIHOYHOTO PHCKA.

KiupuHroBelii LIEHTp BIpaBe MNPUHATH pelleHWE OO0 yCTaHOBJIEHMM 3HaueHuil CTaBok
IIEPBOT0, BTOPOI'O U TPETHETO YPOBHEW OTIIMYHBIMU OT PACYETHBIX 3HAYCHUM.

10. Onpenesienne BepxHeii 1 HUKHEH TPAHULl AMANIA30HA OLIEHKU PbIHOYHBIX PHCKOB

10.1. oo akumsaM U oOJIUranusIM

e  BepxHss rpaHuia Auana3zoHa OLIEHKU PHIHOYHBIX PUCKOB MEPBOro (BTOPOTO, TPETHETO)
YpOBHA ompenensercss kKak PacuetHas neHa B pyOimsx mmoc BenuunHa CTaBKH
PBIHOYHOT'O PUCKA IIEPBOTO (BTOPOTO, 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  HwxHsd rpaHuna quana3oHa OLEHKH PHIHOYHBIX PUCKOB IIEPBOTO (BTOPOTrO, TPETHETO)
ypoBHsL ompenensercs kak PacyerHas neHa B pyOsmsx MuHyc BenuunHa CTaBKy
PBIHOYHOI'O PHUCKa NEPBOTO (BTOPOI0, TPETHET0) YPOBHS:

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

PtL_ 2, (RUB)=P(RUB)-(1-S_2,),

HKO HKI] (40)



Memoouka onpedenenuss HKO HKL (AO) puck-napamempog (oHoo6020 pwiHKG U DbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 24 u3 39

PtL_3,(RUB)=P(RUB)-(1—-S_3,)-

e  OkpyriieHHE 3HAYEHUI TPAHMUIl JUANa30HOB OLEHKH PUCKOB M PacyeTHBIX LEH IO
aKLMAM IporcxouT 1o paspsaa Ceiling ['0910( LotSize )]‘l' 2, riie LotSize — pasmep nota

B PexxiMe 0CHOBHBIX TOProB, ceiling| |- pyHKIMs OKpyIiaeHHs BBEpX JI0 LIEJIOTO.

e  OkxpyrieHue rpaHull U PacueTHBIX IIEH B pyOJIsiX MO OOJUTalusM MPOUCXOIUT JI0 2T0
3HAaKa [10CJIE 3aIATOM.

10.2. Do KIMPHUHTOBBIM cepTU(UKATAM YIACTHL

3Ha4yeHus1 BCEX TPaHUI] JMANA30HOB OLEHKM PHIHOYHBIX PUCKOB M pacyeTHas LeHa JUIs
KJIMPUHTOBBIX CEpPTU(UKATOB y4acTUsl yCTaHABIMBAeTCA paBHOH 1 (ogHOMY) pyOIIIO.

11. Anroput™m onpenejieHusi BepxHeil M HUkHeill rpanun LlenoBoro kopugopa

11.1. Tlo ob6nmramusm BepxHsAs rpanuna lleHoBoro xopuuaopa (PcH') M HUXHAS TIPaHMIA

LlenoBoro xopumopa ( PcL ) ONPENENAIOTCS CIEYIOMMM 00pa3oM:

Ecnu o nienHo# Oymare npu3Hak MOHUTOpUHTa 3assBoK Monitoring ycranosien «Her», To

P, * (1 + PcH_max) + (1 + REPORate; * L) — Carryl — HKAK
PcHF = 36500 *100
L
FaceValue;
P, * (1 = PcL_max) + (1+ REPORate; * L) — Carryk — HKJI¥
PcLk = 36500 * 100
l
FaceValue;

Ecnu o nienHol Oymare mpu3Hak MOHUTOpUHTA 3assBoK Monitoring ycranosieH «Jla», To

S_li k k
P; (1 + x_pr) * (1 + RRcH; *m) — Carry; —HIQZ? 100,
k )
PCHik — min FaceValue; )
P, * (1 + PcH_max) * (1 + REPORate; * —) — Carry¥ — HKJIX
36500 L ' 4100
FaceValue; |
S_1; k k
P; (1 — Tp?") * (1 + RRcL; * m) — Carry; —H[Cﬂi.‘ 100,
k )
Pelk = max FaceValue; )
P; « (1 — PcL_max) * (1 + REPORate; * —) — Carry¥ — HKJI¥
36500 L ' 100
FaceValue; |

rae kaxmoro aus K B quamazone ot 1 g0 JlaraTN-/IataTO BeraucisieTcs

JamaT 0+k _
Carry/ = . CashFlow(t) *[1+ REPOrate, * HamaT0+k tj ,
t=JamaT 0+1 36500

e B memix npoBepkH BO3MOXXHOCTH peructpanuu lIpennmoxeHus, HampaBIE€HHOTO Ha
3aKioueHne BHeOUpKeBbIX CIIENOK C IEHHBIMU OyMaramu, BepxHsisi rpanuua LlenoBoro
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Kopuaopa (PcH_otcl!‘) W HWkKHAS rpaHuna lleHoBoro kopumopa (PcL_otc{‘) o
00JUTaIUsIM OTIPEICIIIOTCS CICIYIOIINM 00pa3oM:

) P (140,2)+ (1 + REPORate; * ﬁ) — carry® — HK/1¥
PcH_otck = min(PcHY;
cH_otc; = min(PcH; FaceValue;
+100)
P;+ (1-0,2) « (1+ REPORate; * Tgoo) — carryk — HKJIK

PcL_otc* = max PcL’-‘;
-t (Pel; FaceValue;

100)
Ecnu paccunranHnas (-pie) TakuM 00pa3oM rpaHuIia (-bl) UMEIOT OTpUIIATENIbHbIE 3HAYCHHUS,
TO UX 3HAYCHHE NEPEYCTAHABIUBAETCS PABHBIM HYJIIO.

11.2. Tlo akumsM BepxHsisa rpanuia LleHoBoro kopumopa u HwkHssA rpanuia LlenoBoro kopumopa
B OCHOBHOI TOPrOBOM CECCUU OMPEIEINAIOTCS CIASAYIOIIIMM 00pa3oM:

Ecnu o nienHo# Oymare npu3Hak MOHUTOpUHTa 3assBok Monitoring ycranosien «Her», To
PcH = P, *(1+ PcH _max),
PcL¥ = P *(1— PcL _max)-
Ecnu no uenHo# Gymare npu3Hak MOHUTOpPHUHTa 3asiBok Monitoring ycranosien «Jla», To

PeH ! = min[Pi *[1+S—1‘ j*(1+ RRCH, * ;P *(1+ PeH _max)]
X_pr

PcL¥ = max| P, * 1—& *(1+ RRcLi*L);Pi*(l—PcL_max) .
X_pr 36500

e Koaddumuent X_ PI ompenensieTcss HA OCHOBAaHUHU CTATUCTUYECKON MHGOPMAIH O

COOTHOHMICHUHN JABYXJHCBHOTO MU3MCHCHHS LCHBI LICHHOH 6YMal"I/I N OTKJIIOHCHUA
BHYTPUJAHCBHBIX LICH OT PacdeTHOI1 1IEHBI B T€UEHHE TOpFOBOFO JHA.

e Jlna akuMii, TOPryeMbIX B pEXUMax TOProB C pacdyeTaMH B WHOCTPAHHOW BaJIOTE,
3Ha4yeHus rpaHul LleHoBoro kopujopa, paccuuTaHHble B pyOssiX, KOHBEPTHUPYIOTCS B
MHOCTPAHHYIO BAJIIOTY IIyTeM JeIeHUs Ha LIeHTpallbHbIN KypC HHOCTPAHHOM BajIOTHI.

11.3. Tlo akumsm BepxHsis rpanuiia [{eHoBoro kopuopa v HHKHss Tpanuiia L{leHoBoro kopumpopa
B JlomOTHUTEIEHOM TOPTOBOM CECCUU OMPEEISIOTCS CASAYIOIHUM 00pa3oMm:

PcH_evening; = PcH;
PclL_evening; = PcL;
- rae PcHi, PcLi — nieHoBBIE TpaHuIIbl HA MOMEHT 3aBepiieHrs OCHOBHOW TOPTOBOM cecChu.

KiMpuHTOBBINA HEHTP MOXKET MPHUHATH PEUIEHUE O CHEUAIbHOM MOPSAKE pacueTa rpaHuIl
[{enoBoro kopugopa o akiuu.
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11.4. Tlo xIMPHUHTOBBIM cepTUdHKaTaM ydacTHs LleHOBOI KopuIop (BEpXHsIs M HUXKHUE TPAHULIBI)
HE ONPEACIAIOTCS U HE YCTaHABJIMBAIOTCS.

11.5. B ciaydae HEOOXOAMMOCTH, B TOM YHCJIE NMPU HATWYUU HHPOPMAIMH O CYIIECTBEHHOM
WU3MEHCHHU PHIHOYHOW KOHBIOHKTYPHI, IIEH IIEHHBIX OyMmar, MOBBIIICHUU BOJATUIBHOCTH
pbiHKa, KIMPUHTOBBIA LEHTP MOXET NPHUHATH pelieHue 00 YCTAHOBJIICHWU OJHOW WIIU
HECKOJIbKUX rpaHull L[eHOBOr0 KOpHUI0pa OTIIMYHBIMH OT PACCUMTAHHBIX KaK B XOJI€ TOPTOB,
TaK U J0 Ha4ajia TOProB.

12. Mapametpsi caenox PEIIO

12.1. JQuckont nmns 3akmtoueHus caeiaok PEIIO ¢ LleHTpalbHBIM KOHTPareHTOM Ha OCHOBaHUU
0e3apPECHBIX 3aIBOK YCTAHABJIMBACTCS PABHBIM:

® [10 KIMPHUHI'OBBIM CeDTI/Id)I/IKaTaM Y4acTHus paBHbIM HYIIHO (663,Z[I/ICKOHTHI>IC);

® [10 IPYTUM IICHHBIM OyMaram corjiacHo (hopmyiie

2

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

DiscountREPO, = min{O,B; ceiling(S —1, ZH

12.2. JlomycTumble 3Ha4Y€HUs AMCKOHTA JUIsl aApPECHBIX 3asBOK Ha 3akitodeHue cruenok PEIIO c
lenTpanbHbIM KOHTPareHToOM yCTaHaBIUBAIOTCS B Mara3oHe

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

12.3. Ina caenok PEIIO c natoit pacueroB no nepBoit yactu Y0, koTopble KnupuHTroBbIi LIEHTP
3aKJII0YAaeT C YYaCTHUKOM JUIsl TlepeHoca 00s3aTeNbCTB M0 IIEHHBIM Oymaram//iIeHeXHbIM

CpelcTBaMm, IeHa IEPBOM YaCTH CAEIKH ( REPO _ P, ) onpenenseTcs paBHoil PacueTHol nieHe
nennoit Gymaru P, (RUB).

12.4. JIns caenok PEITO, 3akmro9aeMbIX yYaCTHUKOM B JIPECHOM H 0€3aIpECHOM PEKUMaX TOPTOB
PEIIO c¢ IleHTpaibHBIM KOHTPareHTOM IICHa IEpBOW YacTW Juisi JaThl pacueToB YK
oTpesieNIsieTCs CIeAYIOINM 00pa3oMm:

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

13. Anroputm onpenesienusi Pacuernoii craskn PEITO

13.1. Ins onpenenenust Pacyetnpix craBok PEIIO Ha xiroueBoii cpok T MPOMCXOIUT MPUBEICHHE
UTOTOB TOProB (IIEHBI 3aBOK U CAEJIOK) B 0€33APECHOM pekuMe co cpokoM T B BamoTe VAL
k Bamore RUB ¢ mnomomsro IleHTpanbHbelIXx KypcoB U LleHTpanbHOro 3Ha4YeHMs
WNHaukaTUBHOTO Kypca CIAENIOK CBOI B cooTBeTcTBUU ¢ MeTonukon onpenenennss HKO HKI]
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(AO) puck-napaMeTpoB BaJIIOTHOIO pbIHKA M pPBIHKA JAparoueHHslx MetamwioB IIAO
MockoBckast bupxka

13.2. B ciyyae eciu B T€YEHHE TOPTOBOTO JHS 3aKJIIOYAINCh CACIKHU B 0€3aJpECHBIX pexumax
toproB PEIIO ¢ lleHTpanbHBIM KOHTPAreHTOM C JaHHOM IIEHHON Oymaroi, pacCUMTHIBACTCS
cpenues3BemeHHas ctaBka PEITIO B coorBerctByromieit Bamore (REPOrate wa(T,VAL)) no
JAHHOM IIEHHOM Oymare 1o cienyromei Gopmyie:

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

> Volume, ; (T VAL, RUB) ’
i

i€ REPOrate, ;» Volume, ; ~ CTaBKa i oobeM j-oii caenku PEIIO B Bamore VAL Ha cpok T
B JICHB I.

13.3. IlpuBenennass B pybOnm cpenneB3BemeHHas craBka PEIIO B Bamore VAL Ha cpox T
ompezaessiercs mo (GopMmyIie U OKpyIJseTcs 10 2ro 3HakKa I0cie 3ansaToi

REPOrate_wa(T VAL, RUB) = [L+ REPOrate_wa(T, VAL)]x (1+ 365x SWAPrate(T, VAL) ]_ 1

Rc(VAL) xT
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 py0iisx),

Rc(VAL) — LienTtpanbHblii Kype caenok BanotHoi napst VALRUB.
13.4. O6bem topros PEIIO B Bamtore VAL Ha cpok T B pyomsix (Volume(T,VAL,RUB)):
Volume(T,VAL, RUB) =Volume(T,VAL) x Rc(VAL),
rae
Volume(T,VAL) — o6bem topros PEIIO B Bamtore VAL Ha cpok T,
Rc(VAL) — LienTtpanbHblii Kype caesnok BanotHoi napst VALRUB.
13.5. PaccuuThIBalOTCS arperupoBaHHbIC 3HAYCHUS] OCHOBHBIX KYPCOB IO BCEM BAIIIOTaM.
Cpennenssemiennas craBka PEITO (REPO_wa) Ha cpok T mo BceM BamroTam:

" (REPOrate_wa(T, VAL,RUB ) -Volume(T, VAL, RUB )
REPOrate _wa(T) = Y&

> Volume(T, VAL,RUB)

VAL
rac

REPOrate_wa(T, VAL, RUB) — pybOneBas cpenner3Bemennas craka PEIIO B Bamore
VAL B 6e3anpecHoM pexxume Ha cpok T,

Volume(T, VAL, RUB) — O6sem topros PEIIO B Bamote VAL Ha cpok T B pyOJsix.
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13.6. Craska PEIIO no nannoi 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.

REPOIndex(T) — 3nauenue unmukatopa PEIIO, koTOpoe ycTaHaBIMBAETCSA MO Ka)IOH
1eHHoU Oymare ayis kiroueBoro cpoka T. [Ipu oTcyTcTByY /7S KITFOUEBOTO CPOKA 3HAUCHU
unaukaropa PETIO ¢ LK ucnosb3yercst cooTBeTCTBYOMIAs nHanKaTuBHas ctaBka ROISTix
(mybamkyetcst Ha caiite banka Poccum m Ha caiite WWW.roisfix.ru B ceru MurepHer), B
clly4ae OTCYTCTBUSI TAaKOrO HWHAMKATOpa HCIONb3YeTCsd 3HAu€HUE, pPacCUUTaHHOE B

MPEIbIIYIUN IeHb.

REPOclose — craBka mocneaneir caenku PEIIO B 0Oe3aapecHOM peXUME TOProB ¢
pacuetamu B pyOnsix Ha qaTty T

13.7. PacuerHnas craska PEIIO:

. 3a pyOun T KIIF0UeBOro cpoka T ycranaBiuBaetcs pasHoit REPOIndex(T).
. 3a Bamoty VAL (oTiinuHyI0 OT pyOJeil) Asi KIII0UeBOTo cpoka T ompenensercs mo
dbopmyre:

1+ REPOIndex(T)
. 365 SWAPrate(T VAL)
T x Re, (VAL)

1,

REPOrate, (T VAL,RUB) =

rae
REPOIndexi(T )— Pacuernas craBka PEIIO 3a py0Oau o naHHO# LieHHOU Oymare,

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

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

13.8. Pacuernas craBka PEIIO mo kIMpuHTOBBIM cepTHdUKATaM yIacTHs, BBITYIIEHHBIM B paMKax
umymiectBeHHBIX MynoB «KCY GC Bonds», «kKCY GC Shares», «KCY OFZ» u «KCY GC
Expanded», B cimydae OTCYTCTBHS TOPrOB IO HMHCTPYMEHTY, YCTAHABIUBACTCS DPaBHOM
srHaueHuto uaaukaropa PEIIO ¢ LK ans akiuil, obnuranuii uim cpeaHeapupMeTnyeckomy
sHaueHuto uHaukatopoB PEIIO ¢ LK ans akumii u oOnMramuii COOTBETCTBEHHO ISt
3aaHHoro cpoka T.

e Ecmu mis cpoka T PEIIO ¢ KIMPUHTOBBIM CEpTH(HHUKATOM YYacCTHS OTCYTCTBYET
3Hauenue unaukaropa PEIIO c¢ IIK, To cooTBeTcTByOImIas WHAMKATHBHAs CTaBKa
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ROISfix (myonmukyercs Ha caiite banka Poccum m Ha caiite Www.roisfix.ru B ceru
Wurepuer).

13.9. B ciyyae HeobxomumocTy KIIMPUHTOBBIN IIEHTP MOXKET MPUHSTH PEIICHHEe 00 M3MEHEHHH
3HaueHus Pacuernoit craBku PEIIO.

13.10.Ha cpoku Mexay kimtoueBbiMu cpokamu Pacuernsie craku PEITO onpenenstorcs MeTogom
JTUHEeWHON uHTepnosuueid. Ha cpoku 6os1ee MakCMMalbHOTO KIIFOYEBOTO PacueTHbIe CTaBKH
PEIIO ycranaBiauBaroTCsl paBHBIMHU CTABKE IIOCJIEIHETO KIIFOUEBOT'O CPOKA.

14. Onpenesienue CTaBOK NPOIEHTHOI0 PUCKA

14.1. Tlo xaxo# IEHHOH OymMare, TOMYIIEHHOH K Topram B «Pexume 0CHOBHBIX TOproB T+», 1 1o
KJIMPUHTOBBIM _cepTUdUKAaTaM ydacTus B XOJie MPOLEAyphl pacdyeTra pPUCK-TIapaMEeTPOB
onpeaesitorcss CTaBKU MPOLIEHTHOIO PUCKa.

14.2. Ecin mpusnak yudeta wmogenu EWMA nns pacdera CTaBOK MPOILIGHTHOTO pHUCKa
(iIsSEWMA IR) ycraHoBieH «True», s ompefeNeHuss CTAaBOK MPOLEHTHOTO pHCKa
MPUMEHSETCSI METOJT OLICHKH BOJIAaTHIIBHOCTH Ha OCHOBE 3KCIIOHEHIIMAJIBbHOIO B3BEIINBAHUS
(exponentially weighted moving average — EWMA).

14.3. CtaBKM TPOIEHTHOTO PUCKA PACCUMTHIBAIOTCS JJISI KAXKAOTO KIIOYEBOro cpoka T KakIblid
Toprogsiit neHb | Bo Bpems pacdera prck-apaMmeTpoB.
14.4. lna pacuera npeaBapuTenbHOro 3HayeHUs: CTaBKU MPOLIEHTHOTO pPHUCKa A? IIPUMEHSETCS

CHEAYIOUIMI alITOPUTM:

° PaccuuteiBaeTcs BeIMYMHA M3MEHEHHS CTaBKH (r_ IR,) Kak MaKCUMyM H3

OOIHOAHCBHOI'O U IBYXAHCBHOI'O USMCHCHUS CTAaBOK PEIIO:

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

e  Ompenensiercst KO3 GUIMEHT B3BEIIHBAHUSA Q. .

Ecau BennuwHa wu3MeHeHHss cTaBku | _ IRi Oonpiie oneHku BomatwnbHOCTH Oy
npeapiaymero Toprosoro aus, To &;=8,,,.,.., uHaue &;=a,,,.,..

a eciu I_IR, >0, ,

eepxuss !

a eciu I_IR; <o,

HUDICHAS I

e Ecmu B mHTEepBasie Me¥ay AByMs ToproBeIMH IHSAMH I-2 u | Obuto Oojee OIHOTO

MMpasaAHUIHOIO OAHA, TO KOB(I)(pI/II_II/ICHT B3BCIIMBaHUA ai MMPUPABHUBACTCA HYIIIO.

e  BonatmwibHOCTH pacCUUTHIBAETCs O hopmyiie:
o, =\(l-a) o, +a, -r_IRZ. (14.1)
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e Ecmu mmenenne crapkn [ _ IR, mpessicnno mpemsapurenshoe smauenme CraBku

IIPOLIEHTHOT'O PUCKA A?_l U B MHTEpBAJIC MKy TOProBbIMU JAHAMU | H I-2 OBUIO HE

OoJiee OJTHOTO MPA3AHUYHOTO JHS, TO HapsIy ¢ BoJaaTMibHOCTBIO, pACCYUTAHHOMW IO
dbopmyne (14.1), paccunThiBaeTCs BEIMUMHA:

o = I=TR (14.2)
i q : :

B sToM ciyuae B kauectBe BonatuneHocTH O; Oepércs makcumym u3 (14.1), (14.2).
e B ¢popmyne (14.2) mapamerp ( — 3TO MHOKUTEIb BOJIATUIHHOCTH.

o IlpexsaputenbHoe 3HaueHme CraBku mpomentHOro pucka A} ompemensercs B
COOTBETCTBHUH CO CIEIYIOIUM AJITOPUTMOM:

ecin ceiling % ‘h_IR=A®, +h_IR,

to AP =ceiling T IR,
h_IR
.. [ 0g-0;
ceilingj ——= [-h_IR<A?, -h_IR
HNHa4Yec €CJIn h— IR H CPOK C MOCICAHETO M3MCHCHHA

[IpeasaputenbHoro 3HaueHust CTaBKU MPOLIEHTHOT'O PUCKa cocTaBiisieT He MeHee N_IR
Toproseix aHel (mepros 3amnpera Ha cHIbKeHHe CTaBKH MTPOIICHTHOTO PHCKA)

A=A -h_IR
uraue A? = A}
rae ceiling — GyHKIus OKpyTIIeHUS BBEPX JI0 [EJIOT0 YUCIa.

e Jlng onpenesieHUss MUHUMAJIbHBIX OTPAHUYUTENIBHBIX YPOBHEN CTABOK POCTA U MAJAECHUSA
MPOLEHTHOTO PUCKA YCTAHABIMBAIOTCS cTaTuueckue napamerpsl MMA u SECA.

e  OxoHuatenbHble 3HaueHHsT CTaBOK pocTa M MaJeHUs] MpoUeHTHoro pucka HA u LA
OTIpeETAI0TCA 10 POopMysie U OKPYTIIAIOTCS 10 2T0 3HaKa MOCIIe 3aIaToi:

max(4?+liq_RR; MMA)
h_IR

HA; = ceiling< ) -h_IR,

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

LA; = ceiling( ) -h_IR,

rue
lig_RR - CraBka pricka peiHOYHOM THKBUIHOCTH oneparmii PEITO,

h_IR - MuHuMabHBI# 11ar u3MeHeHus: CTaBKH MPOIEHTHOTO PHCKA.

14.5. Ecnim nmpusnak ydera ™mozenmn EWMA s pacuera CTaBOK MPOIGHTHOTO pHCKa
(ISEWMA_IR) ycranosieH «False», To CTaBku pocTa U MajeHus] COOTBETCTBEHHO PaBHbI:

HKO HKI] (40)



Memoouka onpedenenuss HKO HKL (AO) puck-napamempog (oHoo6020 pwiHKG U DbIHKA
denoszumos I1AO Mockosckas Bupoica

cmp. 31 uz 39

14.6.

14.7.

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

Ha JAAaThl, MPUXOAAIMIUECA MECXKAY KIHYCBBIMHU CPOKaMH, 3HAYCHUIA CraBok IIPOLICHTHOI'O
pUCKa  OIIPCACIIAIOTCA MCTOAOM JIMHEMHOM HHTEPIIOJIIINHN (I[J'IH HHTEPIIOJIAINN
HCIIOJIB3YIOTCS BCIIMYMHBI, BEIPAXKCHHBIC B ITPOLICHTAX FO,Z[OBBIX). Ha JaThbl, IMIPUXOAAIINCCA
IIOCJI€ MAaKCHUMAJIBHOI'0 KIHOYEBOI'0 CpOKa, 3HAUCHUA CraBok IMPOOCHTHOI'O PHUCKAa PAaBHLI
CraBkam IMMPOLCHTHOI'O pCKa MAKCUMAJIbHOTO KJIIFOUCBOI'0 CPOKa.

KnmupuHroBelli 1IEHTp BIpaBe MPHUHATH pelieHre 00 ycraHoBieHWH CTaBOK MPOIEHTHOTO
PUCKa OTJIMYHBIX OT PACUETHBIX 3HAYEHHU.

15. Anroput™m ompeejieHUsi BePXHUX M HHKHUX rpaHun /[uana3oHa OUEeHKH NMPOUEHTHBIX

PHCKOB

15.1.

15.2.

15.3.

Bepxwusis rpanuna /Inana3zoHa OIEHKH MPOICHTHBIX PUCKOB I Cpoka YM ompenenseTcs
CIIeTyIOIUM 00pa3oMm:

RRtH(Ym); = (REPOrate(Ym) + HA(Ym),) = « P,(RUB)

Ym
36500
Hwxnss rpanuna /luana3oHa OIEHKH TPOLIEHTHBIX PUCKOB IS Cpoka YM ompenesnsieTcs
CJIEIYIOIIUM 00pa3oMm:

rm P;(RUB
% P.
36500 i( )

OprrJ'IeHI/Ie rpaHuIl I[I/IaHaSOHOB OLICHKHU MMPOLUCHTHBIX PUCKOB ITPOUCXOOUT OO0 2T0 3HaKa I10

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

o6uraumsam u g0 paspsiza Ceiling [|0910( LotSize )]+ 2, rne LotSize — pasmep Jota B Pexume

OCHOBHBIX TOPT'OB.

16. AnropuT™m onpenesiennsi BepxHeil u HH:kHeill rpanun Kopuaopa crasok PEIIO

16.1.

16.2.

RRcH(Ym/Yn, asset,VAL)= (

Bepxuss u HuxHsag rpanunbsl Kopugopa craBok PEIIO ycranaBnuBaroTcs A1 OrpaHUYEHUS
MPOLICHTHBIX CTABOK B 3asiBKaX Ha 3akitoueHue cruenok PEITIO, nonaBaemMbIX ydyacTHUKaMU B
xone ToproB. Kopunop craBok PEITO ycranaBnuBaercs /Ui KaXI0# IeHHOW Oymaru, Iist
KaX/I0¥ BaJIOTHI pacueToB, T KaXI0r0 Koaa pacyeToB Ym/Yn.

Bepxnsta rpanuna Kopunopa crasok PEITO ( RRCH; ) u mimxnss rpanuna Kopunopa craBok

PEITO (RRCL,) nennoit Gymarn asset mist kasxmoro xomxa pacueros Ym/Yn B Bamtore VAL

OIPECIISIFOTCS CIACTYIOIIMM 00pa3oM:

36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset,RUB)*Ym >|<36500 HA(Yn,asset)
36500+SWARCRate(Yn,VAL)*Yn-SWAPCRate(Ym,VAL)*Ym /) Yn-Ym xR

HKO HKI] (40)



Memoouka onpedenenuss HKO HKL (AO) puck-napamempog (oHoo6020 pwiHKG U DbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 32 uz 39

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

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

rmae

RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepXHsist/HIKHSISI TpaHUIA
kopuaopa craBok PEITO nennoii 6ymaru asset mist koga pacueroB Ym/Yn B Bamtore VAL;
REPOrate(Yn, asset, RUB) — pacuetnas ctaBka PEIIO (B % rofoBbIx) 1eHHOW Oymaru asset
JUIsL 1aThl YN € pacdyeTamu B pyOIsix;

SWAPCRate(Yn, VAL) — llearpansHoe 3HaueHne MHAMKAaTHBHOTO Kypca CIEIOK CBOII (B
%) s aatel Yn (aus Bamotsl pacuetoB VAL);

X_IR — ko3 punment orHomenust BenumuuHbl Kopuaopa craBok PEITIO u nuana3oHa oneHKu
MPOLIEHTHBIX PUCKOB;

Ym/Yn— kanenaapHsie THU, COOTBETCTBYIOLIHNE KOy pacueToB Yn (Ym);

Hrorosoe 3Hauenue BepxHeil u HuxHel rpanunbl Kopunopa craBox PEIIO ans koga
pacuetoB YO/Y1 onpezaesnsieTcst HCXO/s U3 CIEAYIOMINX YCIOBHIA:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate)
RRcL; = max(RRcL(Y0/Y1,asset, RUB); LSECRate)

16.3. Koopduumenr x_IR ompenmensercss Ha OCHOBAHWU CTATUCTHYECKOW WHpOpMamuu o

COOTHOILIEHUH JBYXJIHEBHOTO u3MeHeHus ctaBku PEITO mo nenHoil Oymare M OTKJIOHEHUS
craBok PEIIO cpaenok, 3akiatO4eHHBIX Ha OCHOBAaHUM O€3aJpecHbIX 3adBOK, OT PacueTHOl
ctaBku PEIIO B Teuenue ToproBoro Hs.

16.4. Hwxussa rpanuua Kopupopa ctaBok PEIIO ¢ kiupuHroBbIMH cepTH(HUKATAMU y4yacTus
IIPUHUMAET IOJIOKUTENbHBIE 3HaueHus. HemonoxutenbHble 3HaueHHs HukHel rpaHMIlbl
Kopunopa craBok PEIIO ¢ kiIupuHroBeIMH cepTU(UKATaMH ydacTusi, MOJTy4YE€HHbIE B
COOTBETCTBMM € I. 16.2, 3aMEHSIOTCS 3HAYEHHEM MUHUMAJIBHOIO Ilara LIEHBI
COOTBETCTBYIOIIETO PEKHUMa TOPTOB.

16.5. B nmeHw onpeseneHus CIUCKA JIUI], UMEIOMINX MPABO Ha MOJIydeHHE JUBHICHIOB TI0 aKIUsM,
ABJSIIOIUICA TOProBeIM JHEM, WIM IOCIEIHUM TOpProBelil J€Hb, NPEAIIECTBYIOMUN THIO
OIIPEEIICHNUS CITUCKA JINI], UMEIOIIHNX MTPAaBO HA MOJydeHNe TUBHCH/IOB B CIIydae, €CIii JaTa
OINpeNieJIeHUs] CIHMCKa TIOMajaeT Ha HEeTOProBbli JaeHb, W TOproBblil J€Hb, eMy
NpEIIIEeCTBYIONUIMHA, BMecTo 3HadueHuss mnapamerpa LSEC wucnone3yercs 3HaueHue
LSECrate_div, ycTaHOBICHHOE UCXO/IS U3 BEIMYMHBI TUBUICHIOB B COOTBETCTBHH C 11. 20.3.

16.6. Hwxknssa rpanuna Kopumopa craBok PEITIO B TUKBHAAIMOHHOM pEXHUME YCTaHABIMBAETCS
paBHOM cTaBKe MepeHoca 1o neHHbpM Oymaram SECRate, onpeieneHHOM B COOTBETCTBHH C
pazaenom 20.
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17. TIpouenypa casura I'panunsl neHosoro kopuaopa u I'pannusl kopuaopa crasok PEIIO B
Xo0/ie TOProB (pacuMpeHue HeHOBOro Kopuaopa u kopuaopa crapok PEIIO)

17.1.CnBur rpanuns! llenoBoro xopumopa u rpanmnbl Kopumopa craBok PEIIO (mamee —
['panuna xopujopa) aiasi LEHHOW OyMard B XOJile TOPrOB IPOM3BOAUTCA B CIllydyae
cpabaThIBaHMsI aBTOMAaTHYECKOTO CUTHAJIa 0 HEOOXOIMMOCTH c/IBUTra [ "paHuIIbl KOpuaopa..
Curnan He cpabaThiBaeT MO LEHHBIM OymaraMm, MO KOTOPbHIM 3HAYEHHUE IapaMeTpa
Monitoring ycranoBieHo paBHbIM «Falsey.

17.2.B pexxumax topros PEIIO ¢ IIK ¢ pacueramu B ”HOCTpaHHBIX BaitoTax [ paHuiibl Kopuaopa
HE OTCIICKMBAIOTCS M CUTHAJIBI HE CPabaThIBAIOT.

17.3. KnupuHroBBIii LEHTpP BOpaBe MPHUHATH PEUICHHUS OCTaBUTH [ 'paHuily Kopuaopa 0e3
U3MEHEHUH, B TOM YUCIIE B Cllyyae HAIM4MA MH(POpManuu 00 OTCYTCTBUM 3HAUUTEIIBHBIX
U3MEHEHUN TEKYLIEW KOHBIOHKTYPbl pBIHKA, a TakXke B ClIy4ac OTCYTCTBHS
penpe3eHTaTUBHOr0 00bEMa 3asBOK U CHEIIOK.

17.4.TTociie Bpemenu pacuera puCK-TIapaMeTpOB:

e Ecmu mo uenHoit O6ymare ycranomieHn d¢uar Autochange = False, casur rpanwil
LleHOBOrO KOpHIOpa HE OCYIIECTBIIACTCS, 32 UCKIFOUCHUEM CIBUTa rpaHuil I{eHoBoro
KOpUIOpa B LENAX CHHXPOHM3AIMU C pHUCK-mmapamerpaMu CpOYHOTO pBIHKA,
M3MCHEHHBIMH Ha MOMEHT BpeMeHu pacuera pucK-mapaMeTpos.

e Ecmu no menHoii Oymare ycranosieH ¢uiar Autochange = True, cABUIM T'paHHII
[lenHoBOro KOpHAOpa OCYIIECTBISIOTCA A0 TeX MOp, MOKa KOJIUYECTBO CABHUTOB IO
IeHHO Oymare He JOCTUTHET MAaKCHMAaJbHOTO  JOMYCTHMOIO  3HAYeHUs,
omnpenensemoro napamerpom Autochange MAX_evening. Tlociie 3TOro caBur rpaHmil
[lenoBoro xopuI0pa He OCYILIECTBISAETCS, 3a UCKIOYEHUEM ciBUra rpanuil LleHoBoro
KOpHIOpa B MLENAX CHHXPOHU3AMU C pHUCK-apaMeTrpamu CpodyHOro phIHKA,
W3MECHCHHBIMH Ha MOMEHT BpeMeHu pacdera prcK-TiapaMeTpoB.

17.5.CurnanoM o HEOOXOIUMOCTH CIBUra rpaHull LIeHOBBIX KOPHIOPOB Ul KOHTPOJS LI€H
3asBOK Ha 3aKJIFOUEHME CJIeNIOK IO MOKYIKE U MpoJjake HEHHbIX OyMar sBJISETCS OJTHO U3
CJICAYIOIIMX COOBITHIA:

e i Jr000ro cpoka K meHbl nydmmx Oe3aJpecHbIX 3asABOK Ha IMOKYIKY,
HaXOJALIMXCS B OYepeAM 3asBOK, (JIy4IIMi CHpoc) MpUOTU3MINCH K BEpXHEH
rpanune LleHoBOro xopuaopa Ha BEIWYMHY, MEHBIIYIO 3HAYEHUS W * (PcHl-k -
PcL’l-‘) U TaKOE COCTOSIHUE PBIHKA COXPaHSAJIOCh B TEUECHHE NEPHOJA BPEMEHH,
OIPEAEIAEMOr0 3HaYEHUEM pHUCK—-TIapaMmeTrpa U BO BpeMs OCHOBHOH TOProBoil
ceccMM MWJIM Ha BEIWYUHY, MEHBIIYIO 3HAYCHUS W * (PCH_eveningf‘ —
PcL_evening¥) n takoe cocrosHme pHIHKA COXPAHSIOCH B TEUEHHH INEPHOJA
BPEMCHH, OIpPEICIsIeMOro 3HAYCHHWEM pHUCK-TIapameTrpa U_evening Bo BpeMms
JlonomHUTENBbHOM TOPrOBOM CECCUU;

s aro0oro cpoka K meHbl JTydmmx Oe3aJpecHBIX 3asBOK Ha IMPOAAKY,
HaXOJALIMXCSl B OYepeaAM 3asBOK, (JIydllee MNpeUIoKEeHUE) MpHUOIU3UINCh K
HWKHEW rpanune LleHoBoro xopuaopa Ha BEJIWYMHY, MEHBIIYIO 3HAUEHUS W *
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(PcHf — PcL¥) m Ttakoe cocrosiHMe phIHKA COXPAHAIOCH B TEUCHHE MEPHOA
BpPEMEHH, OIpPEIeNIIeMOro 3HaYeHHEM pHCK—-TapameTpa U Bo Bpemsi OCHOBHOM
TOProBOil CECCUM MM HA BETMUMHY, MEHbIIYIO 3HaueHns w * (PcH_evening¥ —
PcL_evening¥) n takoe cocrosHHMe pHIHKA COXPAHSUIOCH B TEUEHMM IEPHOJA
BPEMCHHU, OINpPEICIIeMOro 3HAYCHHUEM pHUCK-TIapameTpa U_evening Bo BpeMms
JlonoHUTEIbHON TOPTOBOM CECCHUU;

e ISl HHCTPYMEHTOB, TOPTYEMBIX OJIHOBPEMEHHO B PEXUMAX OCHOBHBIX TOproB T+
C pacyeTaMd B POCCHUHCKUX pyOJIIX U HHOCTPAaHHOW BaJIOTE, CUTHAJIOM O
HEOOXOIMMOCTH cJBUTa TpaHUll LIEHOBBIX KOpPHIOPOB BO BCEX YKa3aHHBIX
peKUMax MOXKET ABJIATHCA CHUIHAJl O HGO6XOI[I/IMOCTI/I CABHUI'a I'paHUI] HCHOBLIX
KOPHJIOPOB XOTs Obl B OZJHOM U3 YKa3aHHbBIX pe:kuMoB. CnBuru rpanul LleHoBbIx
KOPHJIOPOB OCYILECTBIISIIOTCS CAHXPOHHO BO BCEX PEKMMAaxX TOProB C pacueTamMu B
POCCHUHCKUX PYOJISIX U UHOCTPAHHOM BaJlIOTE.

17.6.CurnanoMm o HeoOXoauMOCTH casura rpanunbl Kopumopa craBok PEITO Ha cpok K mus
KOHTPOJIS IIeH 3asABOK Ha 3akmodeHue caenok PEIIO Ha cpok K mo mpuBieYeHHIO U
Pa3MEIICHUIO IEHEKHBIX CPEJICTB SBISETCS OJTHO U3 CIEAYIONINX COOBITHIA:

o CTaBKH JIyHUIIUuX 6e3aﬂpeCHHX 3a4BOK Ha IIPUBJIICYCHUC JCHCKHBIX CPCIACTB,

HaxXOoOAIHUXCA B OUCPEIH 3a4BOK, HpI/I6J'II/I3I/IJ'H/ICL K BerHeI?'I TpaHUIC KOpI/IIIOpa CTaBOK
MMA-w _IR
x_IR

COXPAaHAJIOCh B TCUCHUC TIICpUOJa BPEMCHH, OINPCACIHACMOro 3HAYCHUECM PHCK—

PEIIO Ha BCJIIMYVMHY, MCHLBIIYIO 3HAYCHUA U TaKOC COCTOAHHC PpPbIHKA

napametpa U_IR;

® CTaBKM JIyYIIUX O€3aJpecHBIX 3asBOK Ha pa3MEIICHHE JIEHEeKHBIX CPEJICTB,
HaxOJISIIUXCS B OYEPEIN 3asBOK, MPUOIM3UIINCH K HIDKHEH rpanuiie Kopuaopa ctaBok

SECA-w _IR
x_IR

COXpPAaHAJIOCh B TEYEHUE I[EpUOJa BPEMEHH, OINPEAEIIEMOTrO 3HAYEHUEM PHUCK—

PEIIO Ha BenuuuMHy, MEHBUIYIO 3HAYEHUS U TaKoe COCTOSHHUE pBIHKA

napamerpa U_IR;

e Jlocne Bpemenu pacuera puck-napamerpoB B pesxxumax Topros PEIIO ¢ LIK curnanel o
HeoOxoauMoctu cauro rpanull Kopumopa craBok PEIIO He otcnexuBaroTcs H
CABUTH HE MPOU3BOIATCS,

17.7.B cnydae xoraa aBTOMaTHYECKUI CUTHAJ HE cpadaThIBaeT U OJHOBPEMEHHO HaOIr01aeTCs
CUTyalus NpuOIMKEeHUs LieHbl eHHoW Oymaru/ctaBku cuenku PEINO no nenHoit Gymare

Ha BHEOHMpXEBOM pblHKE K ['paHuiie kopuaopa Ha BEIMYMHY, MEHBIIYIO 3HAuU€HUS
MMA-w _IR
x_IR
IIPUHATH PEIICHUE CABUHYTH [ panuily kopuaopa.

WM HaxoXJeHus e€ BHe ['paHun kopujaopa, KIMpHHroOBBII LEHTP MOXKET

17.8.11pu npUHATHN pelIeHHs O CIIBUTE BEPXHUX (HIKHUX) IpaHull LIeHOBBIX KOPUIOPOB JUIs
KOHTPOJISI IIEH 3asBOK Ha 3aKJIIOUEHHUE CHEJOK IO MOKYIKE M MpoJa)ke LEHHBIX Oymar,
BEpXHsS (HWKHSISI) TPaHHIIA TiepecunThiBatoTes o popmynam u3 m. 11.1-11.2 ¢ yuetom

yBenuueHus: napamerpa S | Ha BelIUYHHY Z'Shlft's_li_l.Ean MIOJIyUEHHOE 3HA4YEHUE

BEepXHEU(HIKHEW) TpaHuIlbl O0blie(MEHbBIIE) YeM OTpaHHUYUTEIbHBIE YPOBHH, TO HOBOE
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3Hau€HUE BEpXHEW(HMKHEW) rpaHuubl [leHoBOro kopumopa HNPUHUMAETCS pPaBHBIM
yka3aHHbIM B popmyinax m.11.1-11.2 orpaHMYUTETHHBIM YPOBHSIM.

Jlis akiuit, TOPryeMbIX B pexuMax TOProB ¢ pacueTaMu B MHOCTPAHHOM BaJIlOTE, 3HAYCHUS
OTPaHUYMUTENbHBIX ypOBHEH rpaHul] LleHOBOro kopumgopa, paccuuTaHHble B pyOIsX,
KOHBEPTUPYIOTCSI B HMHOCTPAaHHYIO BallOTy NHyTeM JeneHus Ha LleHTpanbHbIA Kypc
WHOCTPaHHOU BaJIOTHI

Ecnu paccuntanHas (-ble) TaKUM 00pa30oM I'paHHLIA (-bl) UMEIOT OTPULIATENIbHbIE 3HAYECHHUS,
TO UX 3HAYEHUE [IEPEYCTAHABIIMBAETCS PABHBIM HYJIIO.

17.9.11pu npuHATUY pelIeHUs O cABUTE BepxHel (HmxHel) rpanuibl Kopunopa craBok PEITO
Ha cpok K:

e  ['paHMIBI AMATA30HOB OIIEHKH MTPOIIEHTHBIX PUCKOB IIEPECUUTHIBAIOTCS B COOTBETCTBUU
C aJITOPUTMOM U3 paszzena 19.

e TI'panunbl Kopunopa craBok PEIIO mepecuuthiBatorcs no ¢opmynam u3 m.16.2 c
MOMOIIBIO [TAPaMETPOB, ONPEEISIEMBIX B COOTBETCTBUY C AJITOPUTMOM U3 paszaena 19.

18. Hpoue)lypa CABHUTA T'PAHUILL I[nana30na OICHKHU PBLIHOYHBIX PUCKOB B X0/I€¢ TOProe

18.1. [lpu caBure BepxHeH (HWXKHEW) TpaHunbl LleHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PexxuMa OCHOBHBIX TOProB T+» MPOMCXOAUT CHBUT BEPXHHUX (HUKHHX)
rpanun JluamasoHa OLIEHKH PBIHOYHBIX PUCKOB MEPBOT0, BTOPOrO U TpeThero yposHeil. [1o
aKIUAM M OOJIMTalldsM CIBHUTH IICHOBBIX T'PAHMII M TPAHUI] PUCKOB IPOUCXOMAT BO BCEX
pexumMax (s Jro0oro cpoka K) mocie cpabaThiBaHHs CHTHANa O CIABHIE B O€3aIpecHOM
pexume ToproB. CIBHT OCYIIIECTBIISETCS HA BETUIHHY

\_ 2:shift-S_1,-P,(RUB)
X_pr ’

riae
S_1j.1— 3Ha4YeHHEe CTAaBKH PHIHOYHOTO PHCKa MIEPBOTO YPOBHSI, OMPE/ICIICHHOE B JICHb i-1.

18.2. HoBoe 3Ha4eHnE COOTBETCTBYIONINX BEPXHUX IPAHUI] AUATIA30HA OIICHKH PHIHOYHBIX PUCKOB
OIIpeNIeNAeTCs CIENAYIOIUM 00pa3oM:

PtH 1™ =PtH 1+A.
PtH 2™ =PtH 2+A,
PtH 3™ =PtH 3+A,

rIe

PtH 1,PtH 2, PtH _3 — JelCTBOBaBIIME HAa MOMEHT CJIBUT'a 3HAYEHUS BEPXHUX

rpanun /[nanazoHa OUEHKH PRIHOYHBIX PUCKOB MIEPBOTO, BTOPOTO U TPETHETO YPOBHEM.
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18.3. HoBoe 3HaueHHEe COOTBETCTBYIOIINX HIDKHUX TPAHUIL JMANIa30Ha OLEHKH PHIHOYHBIX PUCKOB
OIIpEeIEIISIETCS CIIEAYIOIINUM 00pa3oM:

PtL 1™ =PtL 1-A.

PIL_ 2™ =PtL_2-A

PtL_ 3™ =PtL_3-A

rac

PtL _1,PtL 2, PtL 3 — ACHCTBOBaBIIME HA MOMEHT CJIBUT'a 3HAYCHMS] HUKHUX TPAHMI]

[[Hana30Ha OIICHKHU PBIHOYHEBIX PUCKOB IIEPBOI'0, BTOPOI'0 U TPETHETO ypOBHeﬁ.

18.4.Ecnu paccunTanHas (-pIe) TAKUM 00pa30oM rpaHuIia (-bl) UMEIOT OTPHIATEIIbHBIC 3HAYCHUS,
TO WX 3HAYCHUE TIEPEYCTAHABIMBACTCSI PABHBIM HYJTIO.

18.5.TTociie Bpemenu pacyera puck-napaMeTpoB:

e Ecmu mo uennoit O6ymare ycranomieH ¢uar Autochange = False, casur rpanwmil
Jlnama3oHa OLEHKH PHIHOYHBIX PUCKOB HE OCYIICCTBIISICTCS, 3a UCKIIIOUYCHUEM C/IBUTA
rpaHuIl I[I/I&Ha?;OHa OLCHKHM PBIHOYHBIX PHUCKOB B HCIAX CHUHXPOHH3aIHWM C PUCK-
nmapamMeTpaMu CpOYHOI'0 pbIlHKA, U3SMCHCHHBIMHM Ha MOMCHT BpCMCHI/I pacucTa pUCK-
apamMeTpoB;

e Ecmu no menHoii Oymare ycranoBieH ¢uiar Autochange = True, CABUIM T'paHHII
Jlnarna3oHa OI[EHKH PHIHOYHBIX PUCKOB OCYILECTBIISIFOTCS CTAHAAPTHBIM 00pa3oM JI0 TeX
Mop, MOKa KOJHMYECTBO CABHMIOB IO IIEHHOH OyMare He JOCTUTHET MaKCHMAaJIbHOTO
JOIYCTUMOTO 3HAa4YeHUs, ompezeasieMoro mapamerpom Autochange MAX_evening.
[Mocne aToro caBur rpanuil J{nama3ona olieHKH PHIHOYHBIX PUCKOB HE OCYIIIECTBIISECTCS,
3a HMCKIIOYEHHEM CIBHra rpaHuil J[pama3oHa OLIEHKH PBHIHOYHBIX PHCKOB B LEISAX
CHHXPOHH3AIMU C pHCK-TlapameTpamu CpOYHOrO PHIHKA, M3MEHEHHBIMH HAa MOMEHT
Bpemenu pacuera puck-mapaMeTpos.

19. Hpoue)lypa CABUIa TPAHUIbI I[nana30na OLCHKHU ITPOLHECHTHBIX PUCKOB B X0/1€ TOPros

19.1.1Tpu cpabaTeiBaHWW CHTHaJla O CIBUTE BepxHEH (HrkHEH) rpanunbl Kopumopa craBok
PETIO ¢ xogamu pacuetoB YM\YN MPOUCXOIUT MEPECUET BCIOMOTATEIbHBIX apaMeTpOB
JUISI KITFOUEBOTO CpoKa YN:

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

19.2.TTepecuer BCrOMOTaTEIbHBIX MapaMeTPOB IS CPOKOB YK, OTIHYHBIX OT KIIFOYEBBIX,
MPOUCXOUT METOAOM JIMHEHHON MHTEPIIOJISALINH.

19.3.T'paHuIibl [UaNa30HOB OLIEHKH MPOIEHTHBIX PUCKOB MEPECUUTHIBAIOTCS MO (hopMynaM u3
m.15.1-15.2.
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20. Anroputm onpenenenust CTaBku nepeHoca

20.1. CraBka mepeHoca 1Mo pyOJsiIM yCTaHABIMBAETCS SAWMHOW JUIsl BCEX IICHHBIX OyMmar Kak
cratnyeckuii mapamerp MONEYRate.

20.2.CTtaBka nepeHoca 1o eHHbIM OymMaraM pacCUMTBIBACTCS 10 CASAYoIIeH Gpopmye:

SECrate = min(RRcL, HSECrate),

HSECRate — craruueckuii mapaMmeTp, OIpPaHHYMBAIONIMN CTaBKY IIEPEHOCA CBEPXY.
Yka3aHHBII TapaMeTp MOKET ObITh U3MEHEH B X0/1€ TOPTOB.

20.3.B neHp ompeneneHHs CIHCKA UM, UMCIOIIMX IPaBO Ha TOJydYeHUE AWBHUACHIOB TIO
akuuaM, sBIsAomMiAca  TOproBeiM  JTHEM, WIH MOCAEAHUA TOproBwlid  JICHB,
MPEIIIECTBYIONUI JIHIO ONpPENCICHUs CIUCKA, WMCIOIIUX IPAaBO HA MOJyuYeHUE
TUBUIICH/IOB B Clly4ae, €CJIU JaTa ONpe/IesIeHUs CITUCKa MOMaIaeT Ha HETOPTOBLIi IeHb, U
ToproBelil neHb, eMy MpenuIecTBYIONUN, BMecTO 3HaueHuid mapamerpoB HSECrate u
LSECrate wucnomb3ytorcss 3uadenuss HSECrate_div, LSECrate_div, ycraHoBieHHbIC
MCXOJI M3 BEJIMYUHBI TMBUJICH/IOB 10 aKITUSIM, JIJI1 KOTOPBIX PACCYUTHIBAIOTCS ITAPAMETPHI.

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

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

LSECrate_div = min(HSECrate_div ; LSECrate)
rie
floor — GyHKIMS OKPYTIICHHS BHH3 10 IEJI0T0 YHUCIIA.

N — xommuecTBO KajeHaapHbix mHeir B craenke PEITO ¢ komom pacueroB YO0/Y1,
3aKJTFOYCHHON B JICHb OIPEACTCHHUS CIUCKA JIUIl, WMEIONUX TPaBO HA TIOTy4YCHHE
JIUBUIECHIOB 110 aKIIUAM,

t_div — craBka HaJIOrOOOJIOKEHHUST TUBH/ICHTHBIX BBIIJIAT (B COOTBETCTBHHU ¢ [IpaBuiaMu
KJIMPUHTa Ha (POHJJOBOM PHIHKE U PBIHKE JIETIO3UTOB, YacTh 2),

P(RUB) — pacueTHas 1ieHa akiiui B POCCUHCKHX PYOIIsiX,
Div(RUB) — Benmn4rHa TUBHICHIHBIX BBIIUIAT [0 AKI[UH B POCCHICKHUX PYOIISX.

JIns MUBUACHAHBIX BBIIUIAT B BAIOTE, OTIMYHOM OT POCCHHCKOTO pyOJisi, 3HAUCHHE
Div(RUB) onpenensiercs mo popmysie:

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

20.4.]Ins mepeHoca 00s3aTENbCTB B IIEHHON Oymare HCIONB3yeTcsl TeKyllee 3HaYeHHe
napamerpa SECRate o nanHoi 1ieHHOM Oymare Ha MOMeHT 3akitodeHus cruenku PEITO
(cmenku Kymiu-mpoaaku IeHHbIX Oymar) mo CTaBke mepeHoca.
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21. IIlpueM MHOCTPAHHOM BAJIIOTHI B 00ecnieyeHue Ha GOHIOBOM pbIHKE U PbIHKE /1eTI03UTOB

21.1. MHHocTpaHHas BajiOTa, a TaKke TpeOOBaHMA/00s3aTeIbCTBA B HMHOCTPAHHOM BaTIOTE
YUUTBHIBAIOTCS MPU pacdeTe JOCTATOYHOCTH obOecrieueHus B cooTBeTcTBUU c [lpaBumamu
KJIMPHUHTA C MOMOIIBI0 PUCK-TIApaMETPOB, YCTAHOBJICHHBIX B COOTBETCTBUU C MeToauKou
onpenenenus HKO HKI] (AO) puck-mapaMeTpoB BaJIOTHOTO PhIHKA M PBIHKA JPAroleHHBIX
metauioB [TAO MockoBckast bupska (yrBepxkmaaercst KIupuHTOBBIM IIEHTPOM).

21.2. B ciay4yae W3MEHEHHs PUCK-TIApaMETPOB JUIs COOTBETCTBYIOILIECH BAJIOTHI O Hayajga M B
xoze ToproB Ha BamOTHOM pbiHKEe ITAO MockoBckas bupika HOBbIE 3Hau€HUS PUCK-
napaMeTpoB MPUMEHSIOTCS MPU pacyeTe TOCTaTOYHOCTH OoOecredeHns: Ha (POHTOBOM pPBHIHKE
U PBIHKE JICTIO3UTOB.

22.Tlopsiiok omnpeaeieHusi HeH OAJAHCHPYIOIIHX C/AeJOK HAa (OHI0BOM PbIHKE W PBbIHKE
1eno3uToB

22.1. CnpaBennuBasi pplHOYHAS IIeHA [IEHHOM Oymaru i 1esnei 3akioueHus 0aJaHCUPYIOIIUX
cienok Mexay KiumpuHroBbiM I1eHTpoM U JI0OpPOCOBECTHBIM YYAaCTHMKOM KIMPUHTA
OTIPEICIIAETCS KaK:

e IIOCIIEJHSA ONIpeJeNIeHHas BepxHss rpanuna LlenoBoro kopuopa B «PexumMe 0CHOBHBIX
toproB T+», paccuutanHass B cooTBeTcTBUU ¢ Pazmenmom 11 Meroauku — mnpu
3aKJIFOYEHUU OalaHCUPYIOUIUX CIEJIOK IO LIEHHbIM OymMaraM ¢ MCTOYHHMKOM JI0X0Jla B
CHLIA mexny KnupuHroBsiM neHtpoM u J{oOpOCOBECTHBIMU y4aCTHUKAMHU KIMPHUHTA
0e3 1Mmomauum 3asBOK B CIydYasX, YCTaHOBIeHHbIX [IpaBumamu KiaupuHra, 3a
UCKITIOYEHHUEM CITy4ast 3aKJII0UeHus 0aJaHCUPYIOIIHUX CIEIOK B X0/1€ IMKBUIALMOHHOTO
HETTUHTa, MpH Hamuuuu y HemoOpocoBeCTHBIX YYAaCTHHUKOB KiMpuHTa KTOroBoro
HETTO-0053aTeNbCTBA M0 [IEHHBIM Oymaram, JUisi UCTIOJTHEHHs] KOTOPOTO HEIOCTATOYHO
LIEHHBIX Oymar;

®  TIOCIIEJHsA ONpeeIeHHas HYKHA rpanuia LleHoBoro kopunopa B «Pexxrme 0CHOBHBIX
ToproB T+», paccuutaHHas B coorBercTBUU ¢ Pazgenom 11 Meromukun — mnpu
3aKJIIOYEHUN OalaHCUPYIOUINX CIEJIOK MO LIEHHbIM OymMaraM ¢ MCTOYHHMKOM JI0X0Jla B
CHLIA mexny KnupunroseiM neHTpoM U J{oOpOCOBECTHBIMU y4acTHUKAaMU KIIMPHUHTA
0e3 mojauu 3asBOK B ClydasX, YyCTaHOBIeHHbIX [lpaBunamu KiupuHra, 3a
UCKJIFOUEHHUEM ClTydasl 3aKJIF0YEHHs OaTaHCUPYIOIUX CIENO0K B XO€ JINKBUAIIMOHHOTO
HETTHUHIa, NMpu Hanuuuu y HemnoOpocoBecTHBIX y4yaCTHHKOB KiupuHra MrtoroBoro
HETTO-00s3aTeNbCTBA MO JICHEXKHBIM CpEACTBAM, JUIsI HCHOJHEHHUS KOTOPOro
HEJIOCTATOYHO JICHEKHBIX CPEICTB;

e  mocienHss onpenenenHas PacueTHas ieHa, paccuuTaHHas B COOTBETCTBHHM ¢ Pa3nenamu
6 1 8 MeToIMKH — B OCTaJIbHBIX CIydasX.

22.2. llena, ompenenenHas B m. 22.1, MOXeT ObITh CKOPPEKTHpPOBaHA Ha pa3Mep BBIILIAT I10
LIEHHOI Oymare, onpenenseMbix KIMpuHroBsIM IEHTPOM UCXO/S U3 TOCTYITHOM HH(OopMaIiuu
O KOpIIOPAaTUBHBIX JEHCTBUSX, WIM HA HMHYIO BEIMYMHY, onpenensemMyro KinupuHroBbim
HEHTPOM UCXOAs U3 HH(OpMaIMK 00 UHBIX CYIIECTBEHHBIX (pakTax NesSTeIbHOCTH SMHUTEHTA
LEHHOW OyMaru, KOTOpble MOTJIU MOBJUATh Ha 1IEHY, B TOM YHUCIIE:
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e O nare cocTaBieHUs CIHCKA JUI, UMEIOIIMUX MPABO Ha MOJIYYEHUE OT AIMUTEHTA WU
JIUIIA, BBIIABIIETO [IEHHBIC OyMaru, IEHEKHBIX CPEJCTB, a TAK)KE NHOTO UMYIIECTBA, B
TOM YHCJIE€ JUBHJICHIOB, MPOIICHTOB MO IIEHHBIM Oymaram, BBITUIATHI HOMHUHAJIHHOU
CTOMMOCTH;

e O ;maTe coCTaBJICHHUS CITMCKA JIUII, HMEIOIIHMX MPABO TPEOOBATh TOCPOYHOIO MOTAIICHHUS
OOJIUraLIMii;

e O pgare cocTaBiCHHsI CIUCKa BIIAJCNBIICB BHIKYIIAEMBIX IIEHHBIX OyMar B cliiydae
MPUHYIUTEIFHOTO BBIKyma B cooTBeTcTBHH ¢ DemepanbHbiM  3akoHOM  «O0
AKIMOHEPHBIX O0IIECTBAX.

22.3. lensl, onpenenéunpie B mi. 22.1. u 22.2. u ucnoib3dyeMmble KIIMPUHTOBBIM LIEHTPOM ISt
Heneil  3aKioveHus OalaHCHUPYIOIIMX CAETIOK Mexay KiIMpuHTrOBBIM HEHTPOM U
J1oOpOCOBECTHBIM YYaCTHUKOM KJIMPUHTIA, MyOJIMKYI0TCs Ha caiite KiimpuHrosoro neHTpa B
cetu HTEpHET.
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