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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) HCHONB3YIOTCA

CICAYIOIIUE TCPMHUHBI U OIIPEACTICHUA:

Cmaeka nepernoca

Bonamunsnocme

Bpemsa pacuema puck-
napamempog

ﬂuanas'on OUEHKU
RPOUECHMHBIX PUCKOB

Jluanazon ouenku
PUIHOUHBIX 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.

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

AJI1 OICHKH PHUCKOB.

MoOMEHT BpeMeHH, 10 COCTOSHHIO Ha KOTOPBIA PAaCCUUTHIBAIOTCS
3HAYEHHs PUCK-TIApaMeTpoB. Bpems pacuera puck-mapamMeTpoB 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
KimprHroBeIM HEHTPOM U1l OLICHKU PHIHOYHBIX PUCKOB I10 CIIEIKaM
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 OpraHnu3alus — LEHTPAIbHbIM KOHTpareHT
«Harnmonanenelii Knupunrossrii Lientp» (AKknoHepHoe o01IecTBO).

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

Cmaska RPOUEHMHO020

pucka

Cmagxa pvinounozo
pucka

Topzoewiit Oenv

Ilenogvie kopuooput

Ilenoesou Illenmp HP/]

BpemenHoii nepuon, oueHnBaeMblii KIMpHHIOBBIM LEHTPOM Kak

JOCTATOYHBIM JUI BBIABICHHUS M ypPEryjlupOBaHUS CIy4dacB
Y4aCTHUKOM

KIIMPpUHI'a 00513aTENILCTB 110 cAcIKaM H/UIIn MapKUHaJIbHBIX

HEUCIIONHEHUS  (HeHaAJeKallero  MCHOJHEHUS)
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
JUIS YCTAHOBJICHUSI 3HAYCHUI BEpXHEW U HIbkHeH rpanui Kopugopa
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 BO3MOXXHOTO C 3aJlaHHBIM YPOBHEM JIOBEPUTEIBHOU
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 onpeereH B [IpaBunax mpoBeneHus TOpros
Ha (poH10BOM phIHKE U pbIHKE J1eno3uToB [TAO MockoBckast bupxa.

WHTepBan 3HaueHUN II€H, MCIOJIB3YEMBIM NJIsi OTPaHUUYEHUS LEH
aZipecHbIX W 0Oe3aJpecHBIX 3asiBOK Ha 3akiroueHue 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 (PMHAHCOBBIX MHCTPYMEHTOB.
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Tpebosanusn x [onoxenne banka Poccun 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. Tepmunsl, crnenuaJbHO HE ONpeaeieHHble B MeTonuKe, HCIONb3YIOTCA B 3HAYCHUSX,
ONpEJICJICHHBIX 3aKOHAMH W HWHBIMH HOPMATHMBHBIMU TIPABOBBIMH aKTamMu Poccuiickoit
Odenepanyu, a Takke BHYTpeHHUMH AokyMeHTamu KimpunroBoro uentpa u [lpaBumamu,
periiaMeHTHPYIOLTMMH MPOBEICHNUE TOPTOB 10 1IeHHbIM Oymaram B [TAO MockoBckast bupika.

1.3. B Metoauke uCHONB3YIOTCS cieaymoomue o0o3HadeHHs! (BCe MOJCTPOYHBIE HHIEKCHI B
Metonuke o3HauaroT ToproBeie THU M yKa3aHbl B MPEANOJIOKEHUU, YTO PUCK-TIAPAMETPHI
OIICHUBAIOTCS 10 COCTOSIHUIO Ha Bpems pacuera puck-napameTpoB AHS i):

Ne [Tapamerp O6o03HaueHune

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

O0o3HaYeHUE BATIOTHI VAL

2 | O6o3HaueHHE KOJWUYECTBA KAJICHAAPHBIX JHEH MEXIy JHaTou | k
UCIOJIHEHUS 0053aTENbCTB 0 clielKe B «PeXnMe OCHOBHBIX TOPIOB
T-+» u Tekymum ToproBbIiM 1HEM (HaACTPOUHBIA UHAEKC).

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

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

5 | ArperupoBaHHbIE LIEHbI JTYUIIINX 3asiBOK Ha MOKYIKY U JTy4IINX 3asBOK | BID;, ASK;
Ha MPOJaXy Ha MOMEHT pacueTa pucK-napameTpoB. OnpenenstoTcs B
pyOJISAX JJIs aKIui, B TPOLIEHTaX OT HOMUHAJIA I OOJIUTaIlUH.

5.1 | lens! ny4mux 3asBOK Ha MOKYIKY M Jy4YIIMX 3asABOK Ha Npojaxy, | BID0;, ASKO;
KOTOpBIE COOTBETCTBYIOT KOy pacueToB T(0, Ha MOMEHT pacdeTa puck-
napametpoB. OmnpenensitoTcest B pyOisix JUisl akUuii, B MPOLEHTax OT
HOMUHAJIA 7151 O0JIUranuii.

5.2 | Llens! nydmmx 3asBOK Ha MOKYIKY U JIYUIINX 3asBOK Ha npoaaxy Ha | BIDN;, ASKN;
MOMEHT pacueTa pucK-napamerpoB B «Pexrme OCHOBHBIX TOproB T-+.
OnpenensroTcss B pyOoJIsiX JUisl akIui, B MPOIIEHTaX OT HOMHUHAJIA JJIS
o0Mramui.

5.3 | Llensl qy4ymux 3asBOK Ha MOKYINKY M JYYIIMX 3asBOK Ha Npojaxy B | BID t, ASK t
MOMEHT BpeMeHU t. OnpeaenstoTcs B pyOssxX A aKIMid, B IPOLIEHTaxX
OT HOMUHAJIA /7151 OOJTUraIuii.
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6 | Kypchl mydninx 3assBOK Ha IPUBJIEYEHUE JEHEKHBIX CPEACTB U tydux | RR BID;,
3asBOK Ha pa3MelIeHUE JICHEXKHBIX CPEJICTB HA MOMEHT pacueta puck- | RR ASK;
napaMeTpoB. OnpenenstoTcs: B IPOIEHTaX TOA0BbIX.
7 | ArperupoBaHHas II€HA MMOCJIEIHEH CIEIKU Ha MOMEHT pacdeTa 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 CIEIOK Ha MOMEHT pacdera pHucK-mapamerpoB B | PN close ;
«PexxrMe OCHOBHBIX TOProB T+».
8 | OTHOCUTENbHOE U3MEHEHHE PACUETHOM LIEHbI B MPOLICHTAaX. 7i
9 | Kospdpunuent  B3BEmIMBaHUS, HCIOIB3YEMBIM TpU  pacyere | a;
Bonarunenoctu (onpenensiercst Bo Bpems pacuera puck-napaMeTrpos
JTHS ©).
10 | KoaddumnueHt yuera HETOPTOBBIX JHEH. Gi
11 | BonatunbHocTh IIeHHOM Oymaru (Ha [lepuo/ie olleHKH pUCKOB). o,
12 | [IpenBaputenbHoe 3HaUeHHE CTaBKU PHIHOYHOTO PUCKA. s’
13 | Pacuernas CraBka ppIHOYHOI'O PHUCKA. Vi
14 | CpenneB3BenieHHas («4ucTasi») neHa oOnuranuu. Omnpexnensiercs B | P_wa;
MPOLEHTaX OT HOMHHAA.
15 | Hakomuiennslii KynoHHbIN 10xo4. OnpenensieTcs B BaaoTe HomuHana. | HK/[;
16 | JenexHbli MMOTOK OONWranuu, BKJIIOYass KymnoHHble BbIIIATHI, | CashFlowi(t)
aMOpTHU3aLlMI0, BBIILJIATHl OCHOBHOW CYMMBI 4epe3 f JIeT OT JaThl
pacuera puck-napamerpoB. Onpezensercs B BIIOTE HOMUHAIIA.
17 | Iloka3aTenb TUKBUIHOCTU OOJIUTALIMU IO UTOTaM TOPTOB JHS i l;
18 | CriakeHHBIN MOKa3aTeNb JIMKBUIHOCTH OOJIUTALIMU 10 UTOTaM TOPToB | L;
IOHS i
19 | CrnaxeHHbI TOKa3aTeNlb JIMKBUAHOCTH OMHTEHTa oOmuranuil no | L issuer;
UTOraM TOProB JIHSA [
20 | be3spuckoBasi JOXOAHOCTh Ha CpPOK [ JIET, TOJy4eHHas U3 KpuBoil | Gi(t)
0OeCKyMOHHOM JOXOIHOCTU TOCYIaPCTBEHHBIX OOMUTAIIMIA T KaXKIOU
BaJIFOTHl HOMUHAJIA.
21 | O6bem ToproB obnuranuei B AeHb i B PexxnuMe OCHOBHBIX TOpros. | Volume;
Omnpenensiercs B BAJIIOTE PacyeTOB.
22 | Z-cuipa o0aMTanyy Mo UTOraM TOProB JHS 1. Z wai
23 | Z-cuipa1 BMUTEHTA OOJUTallMK IO UTOTaM TOPTOB JHS i. Z issuer;
24 | Teopernyeckuii Z-crp3/] OOIUTAIIUH. Z_theor;
25 | Teoperuyeckas LieHa OOJTUTAIIUH. P theor;
26 | PacuerHslii Z-crip3/1 0OIUT AU, Z_sttlmnt;
27 | MomudunmpoBaHHas T0panusi OOTUTaluH. MDur;
28 | MoaudunmpoBaHHas Tropaiyst 10Jra SMUTEHTA. MDur_issuer;
29 | BonatunsHocTh G-KpPHUBOM BalOTHl HOMHUHAJIA. o _curve,

HKO HKI] (A0)




Memoouka onpederenus HKO HKI] (AO) puck-napamempos (onoo8o2o pulHKa U pulHKA

oenosumos I1AO Mockoseckas bupaca cmp. 7 uz 38

30 | BonatunbsHOCTh Z-crip3ja. oz,

31 | CtaBka pBIHOYHOTO pHCKA TMEPBOro (BTOPOTO, TPEThero) ypoBHA. | S 1(2,3):
Omnpenensiercs B MPOLIEHTaX.

32 | BepxHss rpaHuiia meHoBoro kopumaopa. Omnpenensercs B pyonsx mo | PeH |
aKLMAM, B IPOLEHTaX OT HOMHHAJIA 110 OOJIUTaLlUsM.

33 | HikHss rpaHuIia meHoBoro kopuaopa. Ompepensercss B pyonsx mo | Pcl]
aKLMAM, B IPOLEHTaX OT HOMHHAJIA M0 OOJIUTallKsM.

34 | BepxHss rpaHuLa JMana3’oHa OLECHKH PHIHOYHBIX PHMCKOB IIEPBOTO | PrH 1(2,3),
(BTOpOTO, TpEThETO) YpoBHS. Onpenensercs B pyosIsx.

35 | Hwkusis rpaHuia Juana3soHa OLEHKH DPBIHOYHBIX PHUCKOB IIEPBOTO | pyf. 1(23),
(BTOpOTO, TpEeThEro) ypoBHs. Onpenensercs B pyomsix.

36 | Pacuernas craBka PEIIO na cpok T B Bamore VAL. Onpenensiercs B | REPOrate(T,
MPOLIEHTAX FOJOBbIX. VAL)

40 | BenuunHa U3MEHEHUS CTaBKH. r IR;

41 | IIpenBaputenbHoe 3HaueHne CTaBKH MPOLIEHTHOTO PUCKA. A

42 | PacyerHas cTaBKa MIPOLIEHTHOIO PUCKA. vV _IR,

43 | CraBka pocTa IpOLIEHTHOTO PUCKA HA

44 | CraBka naJicHUs MPOIEHTHOIO PUCKA LA

45 | Bepxusis rpanuna kopunopa craBok PEIIO. RRcH,

46 | Huwxusas rpanuna kopunopa craBok PEITO. RRcL,

47 | BepxHsisi TpaHuIla JAMana3oHa OICHKM MPOLEHTHBIX PHCKOB. RRtHf
Ornpenensercs B pyoJisx.

48 Huwxuss rpaHuna Juana3oHa OIEHKH IIPOLEHTHBIX PHCKOB. R RtL’L.‘
Ornpenensercs B pyoJisx.

49 | Huckont caenok PEIIO. DiscountREPO;

50 | HomuHambpHast CTOUMOCTE OOJIHUTALNH. Facevalue;

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

52 | MuHMMAaJbHBIC OTpaHUYHTENbHBIC YPOBHH CTaBOK PHIHOYHOTO pucka | S _1(2,3) _min
nepBoro  (BTOpPOro,  TPEThEro)  YpPOBHs. Y CTaHaBIUBAIOTCSA
WHAVBUAYAIbHO JUIS KaXJOW IeHHOM Oymaru. OmpenensroTcs B
IIPOLIEHTAX.

53 | JIMMUT KOHIEHTpaluu neporo (Broporo) yposHs. Omnpenensiercs B | LK 1(2)
HITYKax [IEHHbIX Oymar

54 | MakcuMallbHbIIl OTrpaHUYUTENbHBIN ypoBeHb C(CTaBKM pPBIHOYHOTO | S _max_ eq
pHUCKa JUIS aKIIUM.

55 | MuauManpHeIA mar n3MeHeHus: CTaBKU pRIHOYHOI'O PHUCKa.

56 | MHOXUTENH BOJIATWJIBHOCTH, OIIpEAEIAIOIUI YPOBEHb
JIOBEPUTENBHON BEPOATHOCTH U1 JlMama3oHa OLIEHKH PBIHOYHBIX
PHCKOB.

57 | KoadurmeHT criaxuBanus JJis MOKa3aTENeH JINKBUIHOCTH. a
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58 | Ilepuon anst OLEHKH PUCKOB MEPBOrO (BTOPOro, TPETbero) ypoBHs. | rh _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 CTaBku pbIHOYHOTO | S max_bnd
puicKa Ui OOIUTaIui.

6 Koadpduuuent otHomenuss Benuuunsl lLleHoBoro xkopumopa k | X _ Pr
BenurHe J[Mana3oHa OlleHKH PRIHOYHBIX PHUCKOB.

63 Koaddumuent otHomenus BenumumHbl Kopumopa craBok PEIIO k | x IR
BEJIMUMHE JMANa30Ha OLIEHKH MPOLIEHTHBIX PUCKOB.

64 | MunuManpHbIM mar n3MeHeHus: CTaBKU NPOLIEHTHOI'O pUCKa. h_IR

65 CraBka pucka pbiHOUYHOM JmkBujaHOcTH  onepauuit  PEIIO. | lig RR
VYcranaBnuBaeTcs B IPOLIEHTaX FOJOBBIX.

66 | MuHMMalIbHAs CTaBKa POCTA MPOLIEHTHOTO pUCKa MMA

67 | MuHMManbHas CTaBKa MaJeHUs IPOLEHTHOIO PUCKa SECA

68 | CraBka mepeHoca o pyossm MONEYRate

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

70 | rpanune IlenoBoro kopuaopa. YcTaHaBIMBaeTCs B JOISIX OT | W
I{eHOBOTrO KOpUAOpA IO HHCTPYMEHTY.
[lepuoxa BpeMeHH, TaKOM, YTO €CJIM B T€YEHHUE ITOTO NepUoa Jydllne
KOTUPOBKH MAaKCHMajlbHO NpuUOMMKeHbl K rpanune LleHOBOrO

71 | xopunopa/xkopunopa craBok PEIIO, To mo ero ucreueHun Bo3HHUKAET | u/u_IR
HEOOXOJUMOCTh CIBUTA TPaHUIl KOPUAOpPA B XOJI€ TOPIOB.
YcranaBnuBaeTcs B MUHYTax.

7 Koadpounument macmraba st pacuera mMokasarenis JIMKBUIHOCTHU | Scale
o0nuranuu.

7 Koadduunent macmrada ais pacyera BecoBoro kodpuimenta yuetra | DurScale
CIp3/Ja DMUTEHTA.

74 | BepxHuii orpaHUYUTENBHBIN ypoBeHb CTaBKH IEpeHOCA HSECRate

75 | HiwkHuit orpaHuuuTeNbHbIN ypoBeHb CTaBKH MepeHoca LSECRate

76 | Bepxuuii orpaHnuuTenbHbll ypoBeHb CtaBku mnepeHoca ¢ yderoMm | HSECRate div
JUBUJICH/IHBIX BBIIIAT

77 | Huwxuuit orpannuutensHbelii ypoBeHb CTaBku mepeHoca ¢ ydetoM | LSECRate div
JUBHUICHAHBIX BBIILIAT
CraBka HaJOroo0J0XKEeHNUs AUBUJCHIHBIX BBIIIAT (B COOTBETCTBUHU C

78 | IlpaBunamu kaupuHra Ha (POHI0BOM PhIHKE U PBIHKE JIETIO3UTOB, 4acTh | ¢ div
2)
KomnuectBo xanenmapubix nHeu B cuenke PEIIO ¢ kogom pacueToB

79 | YO/Y1, 3akit04eHHON B JCHBb OMNPEACIICHHs CIHMCKA JIUIl, UMEImux | N
IIPAaBO Ha MOJIYYEHHUE TUBUJEH/IOB.

20 BennuuHa NUBUACHIHBIX BBIIUIAT B POCCUHCKUX pYOJIIX Ha OJHY Div:
LEHHYIO Oymary l
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81 | MakcumanbHble 3HAYEHUSI OTKJIOHEHUM I1I€H 3asBOK (BepxHee u | PcH _ max
HUKHEE) B TeUeHUe JHA (B A0JIX) Pcl _max

82 | [Ipu3Hak MOHMTOpPHHTA 3asiBOK (TMpuHUMaeT 3HadyeHus «True» wu | Monitoring
«False»)

83 | Koaddumument, onpeaensronuii pa3mep cIBUTa rpaHMI] Shift

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

85 | Ilpusnak yuera monenu EWMA nns pacuera craBok npoueHTtHoro | isEWMA IR
pucka (mpuauMaet 3HadeHus «True» u «False»)
Kosdduuuent crnaxuBaHus Juis 1oka3aTesled JUKBUAHOCTH. | O

86 | Mcnonb3yercss mpu pacuere IoKa3zaTreyied JUKBUIAHOCTH BBITYCKA
oOnurauuii. Y craHaBIuBaeTCs ISl OOIHUrauii 0JJHOro SMUTEHTA.
Koaddunment macmraba. Mcmonp3yercs mpu pacdere mokaszatenei | scale

87 | MTMKBUIHOCTH BBITyCKa OOJUTAINil. Y CTaHABIMBACTCS IJIsi OOJIUTanui
OJIHOTO 3MUTEHTA.

28 Koaddumuent MaciiTaoa. Hcnons3yercs npu pacuete | DurScale
TEOPETUUECKOTr0 Z-Crpiaa OOIUTaI|H.
[Tpu3Hak KCIOJIb30BaHUS BHEIIHUX TeopeTudeckux 1eH (mpunumaetr | UseEXTERNAL

89 | 3nauenuss «True» m «False»). [lo ymomyanuio ycTaHaBIUBaeTCs
paBHBIM «False» /iist BceX eHHBIX Oymar.

90 | AKTUBBI/TPYIIIBI, BXOSIINE B CIIPEIOBYIO TPYIITY/HAATPYIITY Group

01 Ckuika 3a MeXKIPOAYKTOBBIH cripes1. Y cTanaBnuBaeTcs no cnpenosoit | Skidka(Group)
rpynmne/Haarpymnmne B 10JIsX.
Koadounument ortHomenuss BenuuuHbl LleHOBOro kopumopa k | X pr evening

92 | BenmnumHe JlpMamazoHa OLEHKH PBIHOYHBIX PUCKOB, MPUMEHSEMBII B
JlonmoTHUTENbHON TOPTOBOM CECCUU.

93 BepxHsiss rpaHuma IIeHOBOTO  KOpHaopa, ucnoib3yemas B | PcH evening
JlonmoTHUTENbHON TOPTOBOM CECCUU.

94 HwxHsAss rpaHuma 1EHOBOrO  KOpuaopa, ucnonb3dyemas B | PcL_evening
JIOTOJTHUTEIBHOM TOPTOBOM CECCUMU.

2. O0mmme mMoJ0KeHUud

2.1. Metoauka pa3pa60TaHa B COOTBCTCTBHH C HpaBI/IHaMI/I KIIMpUHTAa WU OIIMCBIBACT IOPAIOK
OIIPCACIICHUA PUCK-TIApaMETPOB, UCIOJIB3yCEMbIX KJ'II/IpI/IHFOBBIM HOCHTPOM IUIsI KOHTPOJIA U

yTIpaBJIEHUS] pUCKAMH.

2.2. Meronuka packpbsiBaeTcs Ha caiite KinupuHroBoro neHTpa B cetu MIHTepHer.

3. ITapameTpsl cUCTEMBI YIIPABJICHUS PUCKAMU

3.1.

MeTtoauka colepKUT IIpaBUiia ONPEETICHHs CIEAYIOUUX PUCK-TTAPAMETPOB:

o PacuerHpIx 1eH (akuuii ¥ OOJUTAIUNA, O KOTOPHIM 3aKIIOUYAIOTCS CHCIKH C

YaCTUYHBIM O6CCHC‘-ICHI/ICM, " KIIMPUHT'OBBIX CepTI/I(I)I/IKaTOB y‘-IaCTI/IH);

o CraBok PBIHOYHOI'O pUCKA,
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BepxHux u HIKHUX rpaHul] J{nana3zoHa OLEHKH PHIHOYHBIX PUCKOB;
BepxHux u HM>kHUX rpanul LleHoBoro kopuaopa;

JuckonTta caenok PEIIO;

JIMMUTOB KOHIIEHTpAIIMX TIEPBOTO M BTOPOTO YPOBHEH;

PacueTnrix craBok PEIIO;

CTaBOK IIPOILIEHTHOT'O PUCKA,

BepxHux u HMKHUX rpaHul] J{pamna3zoHa OleHKH MPOIEHTHBIX PUCKOB;

O O 0O 0O O O O O

Bepxuux u HixHux rpanun Kopunopa craBok PEIIO;

3.2. Tlpoume napameTpbl, IpeayCMOTpEeHHbIE B 1. 1.3. 1 He yKka3aHHbIE B 11 3.1, mepedyunciieHHbIC B
m. 1.3 MeTtonuku, SBASIOTCS TEXHUYECKMMHM M CIYKaT JUIsi pacu€ra pPHUCK-IapaMeTpoB,
yKa3aHHbIX B 11.3.1 Metoauku.

3.3. [Ilapamertpsl, ykazanusie B 1. 1.3 MeToauku nog Homepamu 3-50, ABISIOTCS TUHAMAYECKUMU,
WX 3HAYCHUSI PAaCCUUTHIBAIOTCS KaK bl TOproBuiii 1eHs BO Bpems pacueTa puck-mapamMeTpos.
JluHamMHuuecKue pucK-mapaMeTpbl MOTYT ObITh H3MEHEHBI perieHueM KimmpuHroBoro neHrpa.

3.4. Tlapametpsl, ykazanusie B 1. 1.3 MeTtoauku noj Homepamu 51-86 SBISIOTCS CTATHUECKUMU
napameTpamu, uX 3Ha4eHUsI yTBEP>KIAI0TCs KITMPUHTOBBIM IIEHTPOM H TIEPEOTIPEICIISIFOTCS 110
Mepe HeOOXOIMMOCTH.

3.5. HavanpHble 3HaU€HUS TMHAMUYECKUX U TEXHUYECKUX I1apaMETPOB, yKa3aHHBIX B mil. 3.2-3.3
Metoauku, /Ui LeHHbIX OyMar NpH BKJIOYEHUH X CIHCOK OyMmar, Mo cIelIKaM ¢ KOTOPbIMU
IIPOBOJUTCS KJIMPHUHI C YAaCTUYHBIM oOOecreueHueM, WIHM JoIycke K chaenkam T+ u 1o
KOTOpPBIM HE TMPOBOAMUTCS KIMPUHT C YAaCTUUYHBIM OOECHEeueHHEM YTBEPIKIAIOTCS
KiupuHroBsIM LIEHTpOM.

3.6. IloTexcTy MeTonuKH aJIrOPUTMBI U ITAPAMETPBI, ONIMCAHHBIE ISl KLU, IPUMEHSIOTCS TaKKe
JUISL IETIO3UTAPHBIX paclucok, maes u ETF.

4. OcHOBHbBIE NPpUHIHUIIBI pacyeTa CraBok PBIHOYHOI'O U MPOUEHTHOI'0 PUCKA

4.1. CraBKU PBIHOYHOTO M MPOLIEHTHOTO PUCKA PACCUUTHIBAIOTCS OTAENIBHO MO Ka)KJOW LIEHHOU
Oymare, 1o c/iefIkaM ¢ KOTOPOH MPOBOJUTCS KJIMPUHT C YACTUYHBIM 00eCIIeUeHUEM.

IIpu sTOM pasmep obecriedeHUs] MCIOJHEHMs O00S3aTeNbCTB M3 CAEJOK C TaKOH LEeHHOH
Oymaroil orpenensercss ¢ Y4eTOM CTaBOK DPHIHOYHOI'O pHCKa W TPOLEHTHOIO pHCKa,
paccunTaHHbIX KIIMpUHTOBBIM LIEHTPOM, M HHBIX IAPAMETPOB, U YCIOBUM, IPEAYCMOTPEHHBIX
Metonukoit u (uwnm) IlpaBunamu KIUpUHra W BIHSIOIIMX Ha pasMmep obecrieueHus
WCTIOTHEHUS 00513aTENIHCTB U3 CIEIIOK C TAKOU IIEHHOM OyMaroi, B TOM YHCIIE C YYETOM CPOKa
U yCIIOBUW PacyeToB.

4.2. KiIupuHrOBBIM LIEHTP BIPABE PACCUMUTHIBATH CTABKY PHIHOYHOIO PUCKA MO KaXKIOW LIEHHOU
Oymare, nomyiieHHOW kK Topram Ha (onaoBoMm peiHke [TAO MockoBckas bupika, HO 1o
ClIeKaM ¢ KOTOPOil He MPOBOAMUTCS KIMPHUHT C YACTUYHBIM 00eCIIeUeHUEM.

IIpu sTOoM pa3mep obecrieueHUs] MCIOTHEHUs O0S3aTeNbCTB M3 CAEJIOK C TAaKOM HEeHHOU
Oymaroii omnpeneisieTcsi C y4eToM CTaBKH PHIHOYHOTO PHCKa, paccuuTaHHON KiMpHHrOBBIM
LEHTPOM, U MHBIX MapaMeTpoB, U YCIOBHUH, MpPeIyCMOTpPEeHHbIX Metoaukoil u (miM)
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4.3.

44.

4.5.

4.6.

[IpaBuiaMu KIMPHUHTA U BIUSIOUIMX HA pa3Mep 0OeCTIeYeHUs] UCTIONHEHHs 0053aTEIbCTB U3
CZIEJIOK C TaKOM IIEHHOW OyMaroi, B TOM YHCJIE C yUETOM CPOKa U YCIIOBUM pacyeToB.

HJ’I?I pacucTa CraBok PBIHOYHOI'O MW IIPOLUECHTHOI'O pPHCKA HMCIIOJIB3YCTCA MCTOMI
OKCIIOHCHIMAJIbHOT'O B3BCIIMBAHUA 1JIs1 OLICHKH BomnarunpHocTH.

KiupuHroBplM  IEHTPOM  yCTAHABIMBAIOTCA  MHMHMMAJIBHBIE M MaKCHMAaJbHbIC
OrpaHUYUTENbHBIE YPOBHH CTaBOK PBIHOYHOIO pHCKa, U MUHUMAaJIBHBIE OIrPaHUYHUTEIIbHBIC
YPOBHH CTaBOK IPOLIEHTHOI'O PUCKa

KiIMpUHTOBBIM IIEHTPOM YCTAaHABIMBAIOTCA MHUHHMMAJIBHBIC OIPAHWYUTEIBHBIE YPOBHHU
CTaBOK pBIHOYHOTO PUCKA B COOTBETCTBUH C TPEOOBaHUAMH K KBanupuuposanHomy LK.

KnupuHroBelii 1IeHTp BHpaBe MPHUHATH penieHne o0 ycTaHoBiIeHWH CTaBOK PBIHOYHOTO U
IIPOLIEHTHOTO PHUCKAa OTIUYHBIMHU OT PACU€THBIX 3HAYCHUM B 3aBUCUMOCTH  OT
JONOJTHUTEIbHBIX PHIHOYHBIX (PaKTOPOB.

5. Onpenenenue JIMMUTOB KOHLIEHTPAUMN

5.1. oo akuusaAM U 0OJIUTaAlUsAM

e JlUMUT KOHLIEHTpallMU NEPBOIO YPOBHS O3HAYAET OLEHKY MAaKCUMAJIbHOIO o0bema
[O3UIIMHU B JAHHOW Oymare, KOTOpasi MO>KET ObITh IMKBUMPOBAaHA B KOPOTKHM CpOK 0e3
CYIIECTBEHHOI'O BO3/ICHCTBUS Ha LIeHY LIeHHOW Oymaru. JINMUT KOHLEHTpaluyu BTOPOTro
YPOBHS - 3TO OIICHKAa MAaKCUMAJIBHOTO O0ObheMa IMO3WIMU B JaHHOW Oymare, KoTopas
MOJKET OBITh JINKBUIUPOBaHA B TeueHue [leprona asisi OleHKH pUCKOB BTOPOTO YPOBHS
0e3 3HAYMTETHHOTO BO3/ICHCTBUS Ha LIEHY Oymaru.

e JIMMUTBHI KOHIEHTpAIIMU YCTAaHABIMBAIOTCS IO TPYINaM Ha OCHOBE O0OBEMOB TOPTOB,
3KCHEPTHBIX OLICHOK KiMpHuHTOBOro nenrpa

e 3HaueHusd JIMMUTOB KOHLEHTpPAIMM MOTYT OBITH CKOPPEKTHpOBaHbl KIiMpHUHTOBHIM
LIEHTPOM B 3aBUCHMOCTH OT JIOTIOJHUTENbHBIX PHIHOYHBIX (PaKTOPOB.

5.2. 00 KIUPHUHTOBBLIM cepTudUKATAM VUACTHS

o JInMuTEI KOHIOCHTPAIUHU 110 KIIMPUHI'OBBIM CepTI/I(l)I/IKaTaM y4acCTHs YCTaHABJINBAIOTCSA
Ha OCHOBC JKCIICPTHBIX OLCHOK KJII/IpI/IHFOBOFO LCHTpaA.

6. AJ'll"Opl/ITM onpeaejJIcHust PacueTHBIX IleH MO AKIUAM H KJIUPUHIOBBIM cemebmcaTaM

ydyactus

6.1. mo aKuusaIM

e Jlna ompeneneHUs PacUYETHHIX IIEH aKIUKA TPOUCXOAUT TPHUBEJICHUE 3HAYEHUU IIeH
3akpeitus (P_close), myumero npemioxenus (ASK) u cnpoca (BID) B Bamtore VAL B
6e3aapecHoM pexxume ¢ natoit pacyetoB T k Bamote RUB ¢ momomipio LlenTpanbHbIx
KYPCOB:

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

rae

P_close;(T,VAL) - ueHna 3akpbITHsi B Oe3aJpecHOM pexHMe ¢ Haroil pacuetoB T ¢
pacueramu B Baitore VAL,

ASK;(T,VAL) — cTaBka my4Iero npeajioxeHus B 0€3aApECHOM PEeKUME C TATOH pacyeToB
T ¢ pacueramu B Bamotre VAL,

BID;(T,VAL) - ctaBka jJydIiero crpoca B 0e3apecHOM pexuMe ¢ Jaroit pacyetoB T ¢
pacueramu B Banmotre VAL,

Rc;(VAL) — lenTpanbsHsiii Kypc 1o BamoTHON nape VALRUB Ha BanroTHOM pBIHKE,
VOLUME;(T,VAL, RUB) — 06b&M TOProB HHCTPYMEHTOM C pacueTamu B Bamore VAL.

B cnydae oTcyTcTBHs MM paBeHCTBA HYJIO0 0AHOM 13 3asBoK BID n ASK B BhIIecTosmmx
dopMysax 3HauYE€HHWE IIAPaMETPOB PACCUUTHIBAETCS HCXOJS M3 BBIPAXKEHUH C
cymectByromumu 3asiBkamMu BID m\unn ASK. Ecnm oTCyTCTBYIOT MiIM paBHBI HYIIO 00€
3asBKH, TO 3HaUEHUE COOTBETCTBYIOIIETO MapamMeTpa MPU3HAETCS OTCYTCTBYIOLIMM.

e [IpoucxomuT arperupoBaHUE TMPUBEACHHBIX B pPyOJIM 3HAYCHHUH 1O BCEM BaIIOTAM
(VAL) u natam pacuéros (T):

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

-FOLUME (T .VAL RUB)

FALT 1 _
P_close. = :‘6:“ - -
:’F_ﬂr-asamg(}:r-.mﬂm)
i BID(T, VAL, RUB)
v _ + T XREPOrate;(T)
365
sk — i |_ASK(T, VAL RUB)
i = MLY|T T x REPOrate,(T)

1+ 365

rac

P _close,(T,VAL,RUB ) - npuBenennas B pyOiu eHa 3akpbITHs B 0€3aAPECHOM PEXHME C

natou pacyetoB T,

REPOrate (T ) - Pacuernas craska PEITO B Ge3anpecHOM pesxiMe ¢ 1aToil pacueros T,
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ASK (T ,VAL,RUB ) — npuBenennas B py61u 1ieHa TydIIero IpeIoKeHH s,
BID (T, VAL,RUB ) — npupenennas B py6Iu LeHa JIy4Iero cpoca,

VOLUME (T ,VAL,RUB )— npugenenuslit B py6ian oGbeM TOPro B 6e3aApecHOM PEKUME C

narou pacuetoB T

o B ciywae eciam mpu3HAK  HUCHONB30BAHUS BHEIIHUX TEOPETUYECKUX  IEH
UseEXTERNAL 1o rieHHO# Oymare ycTaHOBJICH paBHBIM «Truey, TO IIeHBI 3a5IBOK Ha

MIOKYIIKY (BID") u npogaxy ( ASK ) xoppexrupyrores:
BID. = max(BID,; BID _EXT.),

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

Ecau mapaMeTpbl BID_EXTI u ASK_EXTl 3aJaHbl B BaJIIOTC, OTJIMYHOMU OT

pyOuielt, To mpu ompeesieHNH 3HAYCHUH apaMeTPOB € MCIIOIb30BaHUEM BHEITHHUX
JAHHBIX MMPOUCXOIUT MEPEBOJI B PyOJIU MO KypCy MOCIAEAHEHN CAENIKH MO BaJFOTHOU
nape VALRUB Ha BaimtoTHOM pBIHKE U PBIHKE APAaroleHHBIX METAIJIOB HA MOMEHT
3arpy3KH JJaHHBIX O 3asIBKAX.

e Pacuernas uena axuun B pyomsx D(RUB) onpenensercs koppekTHpoBaHHEM LEHBI
3aKPBITHS AKIMH 110 1IeHaM 3asBok Ha nokynky ( BID.) n nponaxy (45K, ):
P(RUB) = mid (BID,, P _close,, ASK,) ,

Ecnu cnenok, 3akiIr04eHHBIX Ha OCHOBAHMU 0€3aJpECHBIX 3asBOK, HE ObLIO, TO B KA4eCTBE
LIEHBI 3aKpBITUSl OepeTcsl pacueTHas ieHa MpeAbLAyIIero aHA. Eciyu npucyTcTBYIOT TOJIBKO
3asBKM Ha MPOJAXY, TO

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

Ecan MPUCYTCTBYIOT TOJIBKO 3a4BKU Ha IMOKYIIKY, TO
P(RUB )=max( P _close,,BID,)

NHuaue

P(RUB)=P close,

rac

mid () — QYHKIUS, BEIYUCISAIONIAs MEAHAHY,

BID,,P _close;, ASK — arperupoBannas mema Jydmiero crpoca, LieHa 3aKpbITHS H IGHA

JIydiero npeajiIoKEeHus COOTBETCTBEHHO.
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Pacuernas niena akiuu B Bamote VAL ompezensercs o Gpopmye:
P(RUB
P.(VAL) = F(RUB)
Re(VAL)
rjae
P(RUB ) - pacuernas niena akuuu B py6isx,
Rc(VAL) — LienTpanbHblii Kype caenok BantoTHoi napsl VALRUB.
e B cnyuae ecnu:
. paHee HE IPOBOJAWIMCH TOPTU AKLIHUEM,
. [0 PEIICHUIO OpraHu3aropa TOpro PacueTHas neHa Ui LeJied OnpeaesieHus

OTKJIOHEHUH LIeH B peKMMax OCHOBHBIX TOProB (pacueTHas LieHa OpraHu3aropa
TOProB) YCTaHABIMBAETCAd OTJIUYHOM OT II€Hbl 3aKPbITHS MPEIbLIyLIEro
TOPrOBOrO JIHS, PACCUUTHIBAEMOM B COOTBETCTBUU ¢ METOAMKON ONpeeneHHs
IIEH 3aKpBITHS IIEHHBIX Oymar, yka3zaHHOW B [IpaBmiiax mpoBeleHHs] TOProB Ha
(OHIOBOM pBIHKE M PBIHKE N1en03uTOB [lyOMMYHOrO aKIMOHEpHOTO OOIIecCTBa
«Mockosckas bupxxa MMBB-PTC»

KimpurHroBselii neHTp ycraHaBnuBaeT PacdyeTHyro 1ieHy akIiMM PaBHOM pac4eTHOMU IIEHE
OpraHu3aTopa TOpros.

e  KuMpuHTOBBII LEHTp BIpaBe MPHUHSITH pelIeHUE 00 yCcTaHOBJIEHHWU PacdeTHOU 1eHBI
aKIMK OTJIMYHOU OT 3HAYCHUS, PACCYUTAHHOTO IO BBIIICONTUCAHHOMY aJITOPUTMY.

6.2. 0 KJIUPHUHTOBBLIM cepTHdUKATAM VUACTHS

e PacuerHas LeHa I KJIMPHUHIOBBIX CEPTH(QHKATOB Yy4acTUsi paBHA HOMHUHAJIBHON
CTOMMOCTH KJINPUHTOBOTO CEpTHU(HKATAa YUacTUs U yCTaHABJIMBAeTCs paBHOU 1 pyOito.

7. Aaroputm onpeaeneHusi CTaBOK pPbIHOYHOIO PHCKA

7.1.110 aKIIASIM:

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

7.1.2. CraBka nepBoro ypoBHs (S_1) onpenensiercs 11t HEO0IbIINX 00BEMOB NO3ULIUH 110
ueHHo Oymare. [Ipeanonaraercs, HO3UIMS MOXKET ObITh JINKBUAUPOBaHA B KOPOTKUI
Cpok 0e3 CyIIeCTBEHHOTO BO3/EHCTBHS Ha LIeHy LeHHOW Oymaru. PaccuuTeiBaercs
ucxonas u3 llepwonma mist oneHKW puckoB mepBoro ypoBHs (rh_1). JleiictByer ans
Mo3uIuii, 00beM KOTOPBIX HE MPEBOCXOAUT JIMMUT KOHIEHTpaLUU MEPBOTO YPOBHS
(LK _1). 3nauenue JIumMuTa KOHIIEHTpPALMK MIEPBOTO YPOBHS ONPEIENISIETCS HA OCHOBE
JMKBUAHOCTU JAHHOW IIEHHOH OyMaru.
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7.1.3. CraBka BToporo ypoBHs (S _2) ompenensiercss Aisi CpeAHUX O00HEMOB MO3HIIHNA TIO
neHHoil Oymare. PaccumteiBaercst ucxonst u3 llepuona aiisi OLEHKH pUCKa BTOPOTO
YpOBHS (TIPEANOaIaraeTcsi, YTO MO3HULMS MOKET ObITh JTUKBUIUPOBaHA 3a repuo rh 2).
JleiicTByeT /Ui MO3ULMA 00beMOM CBbIlIE JIMMUTA KOHIEHTPALMU MEPBOTO YPOBHS
(LK 1), HO He npeBbimaromux JIMMuT KoHIIeHTparuu Broporo ypoBas (LK 2).

7.1.4. CraBka Tperbero ypoBHs (S 3) onpenensercs ajis OOJbIIUX 00BEMOB MO3UIIUN TIO
1eHHoi Oymare. PaccuuteiBaercs uicxoas u3 llepuona st OIEHKH PUCKA TPETHETO
ypOBHS (IIPEATIONIATACTCS, YTO MO3UIIUS MOXKET OBITh JIMKBUMPOBaHa 3a nepuo rh_3).
JleiicTByeT s o3uLUMiA cBbliie JInMuTa KOoHIEHTpauuu BToporo ypoBHsA(LK 2).

7.1.5. Ecnu npusnak ydera momenu EWMA st pacueta CTaBOK PBIHOYHOI'O pHUCKa
(iIsEWMA) ycranoBnen «Truey, nis onpenenenus CTaBOK IO aKIHMSIM TPUMEHSIETCS
METO/I OLICHKH BoNaTHIBHOCTH Ha OCHOBE YKCIIOHEHIIUAIHLHOTO B3BEIIMBAHMUS.

7.1.6. CrtaBKu epBOT0, BTOPOTO U TPETHETO YPOBHEH PACCUUTHIBAIOTCS KaXAbli TOproBuIit
JieHb 1 Bo Bpems pacyera puck-napaMeTpoB.

7.1.7. Hus pacuera CtaBok niepBoro ypoBHs (S_11):

7.1.8. PaccumThIBacTCd OTHOCUTEIHLHOE U3MEHEHNE PacueTHOM 1IeHBI i

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

1, = max

TO €CTb MAKCUMYM H3 IBYX BCIIMYHNH:
- OJHOJHCBHOC OTHOCUTCIIbHOC U3MCHCHUC pacquHoﬁ IOCHBI,
- ABYXIHCBHOC OTHOCUTCIIbHOC U3MCHCHUC pacquHoﬁ IICHBI.

a.
7.1.9. Omnpenensercs k03PGUIUESHT B3BEIINBAHUST ' .

O.
7.1.10. Ecnmu oTHOCUTENIFHOE U3MEHEHUE IICHBI "' GonbIue onenku BomatwnpHocTH P!

. da a _a. .
npenpiaymero Toprooro aus, o  '= P ‘pgHaye =Moo
A popens » ECTU T, > O,
a, =
a ecau 1, < 0, .

HUMCHAA

7.1.11. Ecnu B uHTEepBasie Mexay AByMs TOpProBeIMH AHSIMHU i-2 U 1 OblIO OoJiee OHOTO

a.
HETOProBOro JHS, TO KO3((UIMEHT B3BEIIMBAaHUS ' NpupaBHUBaeTcs Hy’wo. [Ipu
3TOM HETOPIOBHIM JIHEM IO TEKCTY MeTOANKHN TOHUMAETCSL:

- Hepabouuii neHs B Poccuiickoit denepaunu npu ycnoBuu, yto B EBporie wiu B
CIIA paGouwii 1eHb;

- HETOPTOBBIM JIEHb IO HHCTPYMEHTY — JI€Hb, B KOTOPBIN TOPIH B «PexnMe OCHOBHBIX
topros T+» B ITAO MockoBckast buprka He TpoBOAATCS, IPU YCIOBUH, YTO B
Poccuiickoit @enepanuu padbounii 1eHb.
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. . G,
7.1.12. Onpenensiercs ko3¢ UIMEHT yuéTa HETOPrOBBIX THEH ' B mpeacrosmem [lepuone
JUISL OLICHKU PUCKOB:

m, N .
7.1.13. Ilapamerp ' pans ompenen€HHOW LEHHOH Oymaru ompenensercss Kak cymma
KOJIMYECTBA HETOPIOBBIX JHEH AJIs JaHHOU LieHHOW Oymaru B npencrosimeM [lepuone
JUISL OLICHKU PUCKOB.

7.1.14. BonaTuibsHOCTH MePECUUTHIBACTCS 10 popmyre:

2 2
o; :J(l_ai)'o-ifl_’_ai'ri

(7.1)

I A
7.1.15.Ecnu usmeHenue neH @ mpesbicuno CTaBky — — ¥ B MHTEPBAJIE MEXIY
ToproBeIMu JHAMH i U i-2 GbLI0 He GoJee OJHOTO MPa3IHUYHOIO JHS, TO HAPALY C
BoaTHILHOCTBIO, PACCYUTAHHOM 10 hopmyste (7.1), paccunThIBaeTCs BETHUHHA:

i
9. (7.2)

*
B sToM ciiydae BonatwisHocTs O, onpeensiercs o gopmysie: 0; = max( 0,0, ).

B dopmyse (7.2) u nanee mo TeKCTy nmapameTp q - 3TO MHOKUTENb BOJIATUIILHOCTH,
OTpe/ieTIsieMblii Ha OCHOBE PETPOCIIEKTUBHOIO aHAINU3a U 03K-TECTUPOBAHMUS.

p
7.1.16.1IpenBaputenvHoe 3HaueHue CTaBKM '  OMNpENEisieTcss B COOTBETCTBHHM CO

CJICAYIOIIUM AJITOPUTMOM!

'Gi

ceiling h>S8" +h S’ = ceiling(q i j -h
eciu , TO h ; MHa4e

. o
ceiling qh Ll-h<SP —h
eciu M CPOK C MOCJIEHEr0 M3MeHeHus [IpeIBapuTeIHHOTO

3Hagenns CTaBKu cocTaBnseT He MeHee n Toproseix aueit, o S =S/ —h;
unage S =S’ rne ceiling — GyHKIMS OKpyTIIEHHs BBEPX 0 HEIOTO YHCIIA.

7.1.17. MuHuManbHble OrpaHUYUTeNbHbIE YpoBHU (CTaBOK NEPBOro, BTOPOIO U TPETHErO
yposueit (S —1_min §_2 min S _3_miny gipenensiores B nemsix:
- OIpaHMYEHHs MOJEJIBHOIO pHUCKA B CIydae Ype3MEPHO HU3KOM  OLIEHKHU
BonatunsHOCTH IIpU peajin3aliu CTPECC-CLICHAPUEB;

- MPEeIOTBPAIICHUS CTydaeB OCTAHOBKU TOPTOB MPHY 3HAYUTEIHLHOM CykeHuH LleHoBoro
KOpHI0pa.
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- v
7.1.18. PaccuntsiBaeTcs 3HaueHne Pacy€THON CTaBKU PHIHOYHOIO PUCKA | C YYETOM TOTO,
YTO OHO MOYKET U3MEHATHCS TOJIBKO TUCKPETHO C MUHUMAJILHBIM I1arom h:

S?.G. +1i ;8 1 mi
V. =min(ceiling max( 5, : lc;l_eq, =1 min) -h;S_max_eq)

S 1
7.1.19. OxonuarenbHoe 3HaueHUe CTaBKU PHIHOYHOTO pUCKa — ' ONpenesseTcsl paBHbIM

. V.
3Ha4eHMIO Pac4€THON CTaBKU PBIHOYHOI'O PUCKA ' .

7.1.20. 3nauenuss CTaBOK BTOPOIO YPOBHS (S —2") u CTaBOK TPETHETO YPOBHS (S - 3")
OIIPEEIISIIOTCS € HOMOMIBIO pacyera Bonarunbaoctr Ha [lepuogax ass OLEHKH pUCKOB
BTOPOTO M TPETbErO0 YPOBHEH C YYETOM YCTAHOBJIEHHBIX MUHUMAJIBHOTO U
MaxkcuMaabHOTO OTrPaHUYUTENFHOTO YPOBHS CTAaBKH PHIHOYHOTO PUCKA JIJISl aKIIHH:

2
max ”]’1—1-(5,? -G, +1lig_eq);S_2_min
r
S _ 2, = min( ceiling — P +h;S _max_ eq)
max FZ—T-(Sl.”-Gi+liq_eq);S_3_min
r
S 3, = min( ceiling — ) ~h;S _max_ eq)

7.1.21.Ecnmu npusHak ydera momenn EWMA quis pacueta CTaBOK PBIHOYHOIO pHCKa
(1IsSEWMA) ycranosnen «False», To CTaBKM pBIHOYHOI'O PHCKAa YCTAHABIIMBAIOTCS
PaBHBIMM MUHUMAaJIbHBIM OTPAHUYUTENIBHBIM YPOBHAM CTaBOK PIHOYHOT'O PUCKA.

7.1.22. KnnupuHroBslii LEHTp BIIpaBe NPUHATH penieHue 00 ycraHoBieHnn CTaBok MepBoro,
BTOPOT'O M TPETHETO YPOBHEH, OTIMYHBIX OT PACUETHBIX 3HAUCHUH.

7.2. 10 KIUPUHTOBBIM CeDTI/Id)I/IKaTaM Y4acCTHA:

CraBKH PBIHOYHOTO PUCKA MO KIMPUHTOBBIM CepTU(UKATAM YYacTHs YCTaHaBIUBAIOTCS
PaBHBIMH HYJIIO.

8. Auaropurm onpeneseHus nojHoil PacyeTHoil neHbl o0auranuu

8.1. PaccunThiBaloTCs CpeHEB3BELICHHbBIE («UHUCThIE») IIEHBI U 1IEHBI 3asBOK:

Z P _wa(T,VAL)
T x REPOrate ,(T)

_ 365
- D Volume(VAL,RUB)

VAL

-Volume (T ,VAL,RUB)
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1D BID(T,VAL)
LT VaLT |+ T XREPOrate;(T)
365
Sk = ASK(T,VAL)
P ALT |+ T X REPOrate,(T)
365
rac

P wa(T,VAL) — cpenneB3BenieHHas («4ucrasy») 1eHa OOJUTaIlliy B MPOIEHTAaX OT HOMHUHAJa
110 UTOT'aM TOPIoOB B O€3a7pecHOM pexxuMe ¢ Aatoi pacuetoB T B VAL,

REPOrate (T ) - Pacuernas craska PEIIO B 6e3anpecHoM pexume ¢ aatoit pacueros T,

ASK(T,VAL) — npuBeneHHas B pyOJIu IIeHa JIYUIIETO CIIpoca B 0€3aipeCHOM PEKHUME C 1aTOM
pacueroB T B VAL,

BID(T,VAL) — npuBeieHHas B pyOJd IIeHA JIYYILIETo MPEeAoKeHus: B 0e3apECHOM pexUMe C
naroi pacyetoB T B VAL,

VOLUME(T, VAL, RUB) — 06vem ToproB B 0e3apecHoM pexume ¢ Aatoit pacuetoB T B VAL
110 UHCTPYMEHTY, IpuBeieHHbIN B pyonu (RUB) uepes Llentpanbhblii Kypc.

8.2. PaccuuthIBaeTcs Z-Crpa/ 10 UTOTaM TOPTOB (TIPH YCIOBUH, YTO MO OOJIUTAlUU OBUIH TOPTH
B JaHHBI TOPTOBBI 1eHB) Z _Wd,. DTOT HapaMeTp pacCUMTHIBACTCS KaK pelIcHHE

CJIELYIOIErO YPaBHEHUS:

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

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

rneP _wa ; - CPEIHEB3BEIIICHHAS IIeHa OOIUTallNK, BRIYUCIICHHAs coriacHo 1.8.1.,

Facevalue ; - TeKyllee 3HaUeHne HOMHUHAJA OOJIUTallK B BaJIFOT€ HOMUHATA,

CashFlowi(t) — neHeXXHbI! MOTOK B BAIIOTe HOMHMHANA (KYMOHHAs BBIMJIATa, aMOPTH3AIuS,
OCHOBHAsI CyMMa) 4epe3 f JIET OT JIaThl pacueTa PUCK-IapaMeTpoB,
Gi(t) — 6e3pucKoBas JOXOJHOCTh BATIOTHI HOMHUHAJIA HA CPOK £ JIET.

8.3. B cmywae orcyrcTBUs wuHGMOpMAIMKM O II€HaX TOCYAApCTBEHHBIX IICHHBIX OyMar,
HOMUHHPOBAHHBIX B WHOCTPAHHOW BaIOTE, /IS IEJei KaTHMOpOBKH OE3pHCKOBOM KPHUBOM
noxonHoctu G _i(t) Moryr OBITh MCHOJIB30BAaHBI II€HBI MO JPYTUM OOJIUTALIUAM,
HOMUHHUPOBAHHBIM B 3TOM MHOCTPAHHOW BaJIIOTE.
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8.4. PaccunrteiBaroTcs mokasarenn jukeuaHocTd oomuramum ([, L) u smurenta L _issuer,

Volume,

. exp(scale-abs(Z _wa,—Z sttmnt, )’
L=al+(-0a)L_;

L_issuerl. = Avgj(Li,j) L _issuer, = Avg (L, )>
rue

Avg ; - cpemHee apu(pMETHYECKOE IO BCEM OOJMranusaM OSMUTEHTa (OOnuranuw,

HOMUHUPOBAHHBIE B Pa3HOM BAIIOTE, PACCMATPUBAIOTCS KaK OOJUTaIlK Pa3HBIX IMUTEHTOB),

Volume, = Z VOLUME (T ,VAL.RUB) - 06beM TOProB B 6e3aIpeCHOM PEXKUME C pacyeTaMu
T

B VAL no unctpymenry, npuseneHHsii B pyonu (RUB) uepe3 LlenTpanbHblii Kype. B 1€HD I
Q - KOX(PPUIHUEHT CTIIaXKUBAHUS /IS TIOKa3aTeNel TMKBUIHOCTH,

scale — xoadpuruenT macmrada.
MonudunupoBanHas qropamus 10Jra SMUTEHTa PACCUUTHIBACTCS CIEAYIOIINM 00pa3oM:
Z MDur, | (IssuerName) - L, (IssuerName )

__ IssuerName == Issuer

MDur _issuer, =

Z L,(IssuerName )

IssuerName == Issuer

8.5. Z-cnpan smutenta (Z _iSSUer;)paccunThiBaeTCd B 3aBHCUMOCTH OT 0ObEMa TOProB MO
Ka)KJIOMY BBIITYCKY OOJIMralivii B JaHHBIN A€Hb U Z-CIIP3/1a SMUTEHTA B MIPEAbIAYIINN JEHb:

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

- j
Z _issuer, =

rie - CyMMHpOBaHHE IO
Z:(li’j)+L_issueri_1 ’ Z]: YMMEP

J

BCEM BBIITYCKaM OOJIMTalluii SMUTEHTA, IO KOTOPHIM OBLIM TOPTHU B JIEHB i .
8.6. Teopernueckuii Z-crips obmurarmu (Z _theor, ) Beraucisiercst ceayiommm oopasom:

l.-Z _wa,+Z _sttlmnt, | -L,_,+ Flag -Z _issuer,-L _issuer, - DurFactor

Z _ theor, =

2

[, +L,_,+Flag - L _issuer - DurFactor

roe Flag =0, eciu Li > L_iSSM@VI. , UHAYe Flag =1,
DurFactor = exp(—DurScale -abs(MDur, ,— MDur _issuer, )) ,

DurScale — xorpdunment macmrada. B ciyuae, ecniu napamerp DurScale He onpenenen ans
o0yuranuu, NpuMeHseTcsl 3SHaYeHUe M0 YMOIYaHUIo, onpeenseMoe KInpruHroBeIM IEHTPOM.

8.7. Teopernueckas IeHa OOJUTAIIMU PACCUYUTHIBAETCS HA OCHOBE TEOPETHUYECKOTO Z-crmpia (

Z_theorl.) U KPUBOW OECKYIIOHHOW JOXOJHOCTH TOCYIAapCTBEHHBIX OOJHTalMii BatOTHI
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HomuHana (G-KpuBOil BaMIOTHI HOMHHANA) aHAJIOTMYHO I1. 8.2 TyTeM 3aMeHbl Z _ Wd; Ha

Z _theor,.

8.8. Pacuernas «umcras» uema oGmurammm (P _sttlmnt;) ompenensiercs koppekTHpoBaHHEM

TEOPETUYECKON IIEHBI MO IIeHaM 3asBOK Ha MOKynky ( BID ), nponaxy ( ASK ), a Takxe ¢
HCIIOJIb30BAHUEM BHEUIHUX JaHHbIX s 3HadeHuit BID EXT u ASK EXT. Wtorosble
3HaueHus BID, ASK onpenenstoTcs Kak:

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

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

rue
mid - QyHKUHS, BEIUUCISIIONIAS MEUAHY.

Ecnu npucyTCTBYIOT TOJNBKO 3assBKM Ha MPOJAAKY, TO P _ sttlmnt, = min (P _ theor,, ASK ).

ECIM NPHCYTCTBYIOT TONBKO 3asBKH Ha MOKynKy, To P _sttlmnt, = max( P _theor;, BID, ).

Unaue P _sttlmnt, = P _theor, .

HGHH 3asBOK OIIPCACIIAIOTCSA H3 «Pexruma OCHOBHBIX TOPTroB T+» u U3 HONMOTHUTEIBHBIX
HCTOYHHKOB.

B ciydae ecnu npusHak ucnosnb3oBaHus BHeIIHUX Teopernyeckux 1eH UseEXTERNAL no

[ICHHOW OymMare yCTaHOBIIeH paBHbIM «True», To BMeCTo P _theor

e wucmonesyercs P _Wa;, ecim ¢ ykazaHHO# IeHHOM GymMaroif B 9TOT JIeHb OBUIH CIEIKH

KYIUIU-TIPOJaXKH B O€3apECHBIX PEKUMAX;

o P _sttlmnt,_, ecnu cnenox He Gbio.

8.9. PacuerHslii Z-crippn obmuranuu (Z_Sttlmm‘i) Ha OCHOBE PacueTHON «4UHUCTOW» ILIEHBI
obmurarmu P _sttlmnt, no amropurmy, msnokenHoMy B myHKTe 8.1 TyTeM 3aMeHsI
CpeIHEB3BEIICHHOM («ancToii») meHs £ _ W, Ha pacuertHyio «amcryio» ueny P _sttlmnt,.
3areM, MEPEeCUUTHIBAETCS PUCK-TIApaMETP A _iSSMeV,» no ¢opmyie U3 MyHKTa 8.5 myTem

3amenbl napavetpa Z _Wa,; wa Z _sttlmnt .

8.10. Tlonnast PacuerHas neHa oOnuranuy B BaJIIOT€ HOMHHAJa PAcCUUTHIBAECTCS CIIEAYIOIIUM
obOpazoM:

_ P _sttlmnt,

) 100 - Facevalue ., + HK/], ., -

HKO HKI] (A0)



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

cmp. 21 uz 38

&.11.

8.12.

8.13.

8.14.

MoaudunupoBanHas JIOpanus 00JIUTallii PAaCCUUTHIBACTCS 1O CIIEAYIONIEeH (hopmyIie:

1 CashFlow (t)-t

’ f+1
P_itéémnz,. - Facevalue, + HKJ, (1+ G.(t)+ Z _sttlmnt,)

MDur, =

[Tpu onpenenennu nonHoi PacueTHON 1IEHBI 1O 0OIUTALUSAM B PYOJIsiX, HOMUHUPOBAHHBIM B
MHOCTPAaHHOW BaIOTe, YYUTHIBAIOTCS 3HAYEHHUS CIOT KypcoB M (DOpBapIHBIX KYypCOB
COOTBETCTBYIOIIEH HHOCTPAHHON BaIIOThl OTHOCUTEILHO POCCUNCKUX PYOIIeH.

[Tonnas PacuerHas nena obnuranuu B pyOisix paccuuThIBaeTcs mo Gpopmyre:
P(RUB)=P(VAL )-Rc (VAL ),

rac

P,( VAL ) — nonuast PacuerHast uenHa obaurarmm, HOMUHHUpPOBaHHOU B VAL,
Rci( VAL ) — IlenrpanbHbiit Kypc caenok VAL 3a RUB.
KnupuHrosslii IeHTp BpaBe NPUHATH pelieHre 00 yCTaHOBIEHUU NOJIHON PacueTHOM 1eHb

obmuranuyu B pyOJsX OTIMYHOH OT 3HAYEHUS, PACCUUTAHHOTO 110 BBIIICOMUCAHHOMY
ANTOPUTMY.

8.15. Ins umeneil JOMOTHUTEIBHOTO MOHHMTOpPHHTA 3HaueHuWW PacueTHbIX 1eH oOmuramuii,

KJympuHIoBBIl LEHTP BIPABE HCIOIB30BATh LIEHBI, Npenocrasisemele [leHoBsiM LleHTpOoM
HPJI B pamkax cepBuca «lIpemocraBieHre HMHPOpPMALUU O CHPABEAIMBOH CTOMMOCTH
(MHAHCOBBIX HHCTPYMEHTOBY.

9. Aaroputm pacdyera CTaBOK PBIHOYHOI'0 PHCKA 110 00JIMranusm

9.1.

9.2.

Ecnu npusnak yuera mogenu iSEWMA niist pacyera cTaBOK pbIHOYHOTO PUCKA YCTAaHOBJIEH
«True», st onpenenennst CTaBKU pbIHOYHOTO PUCKA MO OOJIUranusM (J1ajiee B ’TOM pasjene
— CraBka) onieHuBaeTcsi BonatuiabHOCTh MPOLIEHTHBIX CTaBOK. BONaTUiIbHOCTE MPOLIEHTHBIX
CTaBOK OIICHMBAeTCs KaKk CyMMa BolaTMIBHOCTH KpHUBOM OECKYNOHHOM JOXOJHOCTH H
Bonarunenoctu Z-cnipaaa. g onenky BoaaTHiIbHOCTH 3TUX BETMYMH MPUMEHSETCS METO
OLIEHKM BonaTuiabHOCTM Ha OCHOBE SKCIIOHEHIMAJILHOTO B3BelIMBaHMs (exponentially
weighted moving average — EWMA).

Pacuer BomarunpHOCTH G-KpUBOW BaltoThl HOMUHana (O _CUI'Ve;) aHANOTMYEH pacyery
BosatuiabHOCTH MeTtoioM EWMA, uncnonb30BaHHOMY U1l pacueTa BOJIATUIIBHOCTH LIEH
aKIMI ¢ 3aMEHOM MEepEMEHHOM !} Ha MEepeMEHHYI0 I _ CUI'Ve; | KoTopas MepeCUYUThIBAETCS 1O

UTOTaM KaXXJI0TO TOPTOBOTO THS CIIETyIOIIIM obpazom:
r_curve, = m?X (abs[G _curve(0,), —G _curve(0,),,];

abs[G _curve(0,), =G _curve(9,),,]),
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rjie MaKCUMyM OepeTcs MO pa3IuyYHbIM cpokaM ¢ ; G-KpHUBO# BAIIFOTHI HOMUHAJIA.

9.3. Pacuer BomaTuibHOCTH Z-crpyaa (O _Z;) aHAJIOTMYEH pacueTy BOJATHJIBHOCTH METOJIOM

EWMA, ncnosib30BaHHOMY JIJIs1 pacyeTa BOJATUIILHOCTH LIEH aKIMil ¢ 3aMEHOM MepeMeHHOM

ri Ha MEPEMCHHYIO }"_Zl-, KOoTOpas NEepeCYUTBIBACTCA 110 UTOraM KaXJI0ro TOproBOIO AHSA

CIIeTyIOIUM 00pa3oMm:

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

rne Z _sttlmnt, - pacyeTHOE 3HaYEHUE Z-CIpd/a 10 UTOraM JIHS I .
9.4. BomatunbHOCTH obsuramuu (0 ;) onpeaensercs no Gopmyiie:

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

e MDur ; - MOIH(UITMPOBAHHAS TIOPAIUS OOTHTaIUH.

9.5. Hnsa onpenenenus CTaBKH MEPBOTO YPOBHSA:

o PaccunthiBaeTcs MNpCABAPUTCIIbHOC 3HAYCHUC CraBku Sl-p B COOTBCTCTBHU CO

CJICAYIOIIUM AJITOPUTMOM!

ceiling[uj h>S8f +h S/ = ceiling (_q i ] h
ecnu h , TO h ; MHAYe

ceiling(%} -h<SF —h

1)

2) ecmu U CpOK €  TIOCIHEIHEr0  HW3MEHEHHUs

[IpenBaputenbHoro 3HaueHus CTaBKU COCTaBIsAeT HE MeHee n ToproBeIxX qHEH (TTepro

SP=8" —h

3anpera Ha cHUKeHHe CTaBOK PRIHOYHOI'O PHCKA), TO ! !
p _ Qp

3) unauye ! i1 tne ceiling — GyHKIHSI OKPYTIICHUS BBEPX JI0 LIEJIOTO YUCIIA.

e  PaccunTsiBaeTcs 3HAUEHUE PACUETHOM cTaBKK V; ¢ yueToM Toro, uro PacuérHas craBka

MOKET U3MCHATHCA TOJIBKO JUCKPETHO ¢ MUHUMAJIbBHBIM IIaroM h:

S? .G, +lig bnd;S 1 i
e V. =min(ceiling max(, ;T lig_bnd;S _1_min)

: ; -h;S max_ bnd).

e  OxonuarensHoe 3Hauenne Crapkm mepsoro ypoeus (S _1.) onpemensercs papubM
3HAYEHUIO PacuéTHOl cTaBKU PHIHOYHOrO pucka V; .

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

¢ oMokl pacuera BomaruieHocTy Ha [leprogax aist OEHKH PUCKOB BTOPOTO M TPETHETO
YPOBHEM C y4ETOM YCTAHOBJICHHBIX MUHUMAJIBHOIO M MAKCHUMAJIBbHOTIO OTrPaHUYMTEIIBHOIO
ypoBHsI CTaBKH PHIHOYHOTO PUCKA /711 OOIUraIuii:
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h 2
max ’"h—l (S? -G, +1lig_bnd);S_2_min
7
S 2, =min(ceiling = P -h;S _max_bnd),
h 3
max rh—l (S? -G, +lig_bnd);S_3_min
r
S 3, = min( ceiling — +h;S _max_bnd).

h

9.7. Ecnu npusHak yueta mojenu iSEWMA nist pacdera cTaBOK PHIHOYHOTO PHCKA yCTAaHOBJICH
«False», To CraBKM pPBIHOYHOTO pHUCKA YCTAHABIMBAIOTCA PABHBIMH MHUHHMAJIbHBIM
OTPaHUYUTENIbHBIM YPOBHAM CTaBOK PHIHOYHOI'O PHUCKA.

9.8. KiupuHroBbIli LEHTp BIpaBe NPHUHATH pelleHHe 00 ycTaHOBJIeHMH 3HayeHuil CTaBoK
IIEPBOT0, BTOPOT'O U TPETHETO YPOBHEH OTVIMYHBIMH OT PACUETHBIX 3HAUECHUH.

10. OnpenesieHne BepxXHel U HUKHEH MPAHUI INANIA30HA OLlEHKH PbIHOYHBIX PHCKOB

10.1. mo akuusM U oOJIUranusam

e  BepxHss rpanuiia 1uamna3oHa OllEHKH PHIHOYHBIX PUCKOB MEPBOTO (BTOPOTO, TPETHETO)
ypoBHSI ompenensiercss kak PacuetHas meHa B pyoOnsx mitoc BennuuHa CTaBKU
PBIHOYHOT'O PHUCKA MEPBOTO (BTOPOT0, TPETHET0) YPOBHS:

PtH 1,(RUB)=P(RUB)-(1+S _1,),
PtH 2,(RUB)=P(RUB)-(1+S5_2,)»
PtH 3,(RUB)=P(RUB)-(1+S 3 ).

e  HwkHaAs rpaHulia 1uana3oHa OLIEHKU PHIHOYHBIX PHUCKOB MEPBOI0O (BTOPOro, TPETHETO)
ypoBHA ompexensercs kKak PacuerHas mneHa B pyOisx MuHyc BenuuuHa CTaBKu
PBIHOYHOT'O PHUCKa IIEPBOT0 (BTOPOTO, TPETHET0) YPOBHS:

Pl _1,(RUB)=P(RUB)-(1-S_1,)>
PtL _2,(RUB)=P(RUB)-(1-S_2,),
Pl _3,(RUB)=P(RUB)-(1-S_3,)-
e  OkpyrineHue 3Ha4YECHUU TpaHUI] IUANa30HOB OIICHKM PUCKOB M PacueTHBIX LIeH IO
aKIUAM IPOUCXOJIUT 10 paspsaa ceiling [log 10 (LotSize )]-l- 2 rne LotSize — pasMmep J0Ta
B Pe:xnMe OCHOBHBIX TOPIOB, ceiling| |- yHKIMS OKpYTJIEHHs BBEPX JIO LIEJIOTO.

e  OkxpyrieHue rpaHull U PacueTHBIX 1IeH B pyOJsX MO OOJUTalusM MPOUCXOIUT JI0 2T0
3HAaKa I0CJIE 3aIsTOM.
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10.2. 110 KJIMPUHTOBBIM cepTUhUKATAM YIACTHUS

3HaueHHs] BCEX TpaHUI] AUANA30HOB OIEHKH PBHIHOYHBIX PUCKOB M pacyeTHas LeHa MJis
KIIMPUHTOBBIX CEPTU(UKATOB yUacTUs yCTaHaBIMBaeTcs paBHOH 1 (omHOMY) pyOIIHO.

11. Aaroputm onpejaeieHusi BepxHeil 1 HuxkHel rpanun LlenoBoro kopuaopa
11.1. Tlo obmuranmsaM BepxHss rpanuna LleHOBOro kopuaopa (pez*) UM HIKHAA TPaHHIA

LlenoBoro kopuaopa ( per* ) ONPENETAIOTCS CIEMAYIOMUM 00pa3oM:

Ecnu o uenHoit Oymare npusHak MOHUTOpPUHTA 3asiBOK Monitoring ycranosieH «Het», To

P, x (1 + PcH_max) * (1 + REPORate; * 36"‘%) — Carryk — HKIK

PcHF = 100
et FaceValue; i
P, * (1 — PcL_max) (1 + REPORate; * L) — Carryk — HKJI¥
K _ 36500 i i
PcL; = * 100
FaceValue;

Ecnu mo nienHoii Oymare npu3Hak MOHUTOPHHTA 3aiBOK Monitoring yctanosieH «/la», To

S 1; k k k
P (14 ﬁ) + (14 RReH; * 5z555) — Carryl — HKL,

FaceValuef <100
PcHff = min acevatue;

k ) — Carryf — HKZF

Py * (1+ PcH_max) » (1+ REPORate; * 5ze50 100
*

FaceValue;

P (1- XS_—_;lr) « (14 RReL; » %) — Carry{ — HKJI}

= * 100;
Pel = max FaceValue;

k ) — Carryl — HKAY

Pi * (1 — PCL_max) * (1 + REPORatel- * _36500 100
*

FaceValue;

rae Kaxoro aHA k B quama3one oT 1 mo JlataTN-/laraTO Beraucnsercs

JamaT 0+k T _
Carryik = Z CashFlow (t)* (1 + REPOrate . * HamaT 0 + k tj ,
t=JlamaT 0+1 36500

e B mensax mpoBepkd BO3MOXKHOCTH peructpanuu [IpennmoskeHusi, HampaBIEHHOTO Ha
3aKiIroueHre BHeOUPKEBBIX ClIETIOK ¢ IICHHBIMU OymaraMu, BepxHsis rpanuiia L{enoBoro
Kopujopa (PcH_otc{‘) u HwkHAS rpanHuna lleHoBoro kopumopa (PcL_oth‘) o
00JUTranuaM ONpeeNIoTCs CIeIYIOIIUM 00pa3oM:

P« (1+0,2)* (1 + REPORate; * ?)6"%) — carry — HKAF
PcH _otcF = min(PcHF; * 100)
FaceValue;
k K K
P+ (1—0,2)* (1 + REPORate; * m) — carryk — HKJI!
PcL_otcF = max(PcL¥; * 100)
FaceValue;
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Ecnu paccunranHas (-pie) TaKUM 00pa30M IpaHHIIA (-bl) HMEIOT OTPUIATEIILHBIC 3HAYCHHUS,
TO UX 3HAYCHHE NMEePEeyCTaHABINBAETCS PABHBIM HYIIIO.

11.2. Ilo akuusm BepxHss rpanuia LleHoBoro kopuaopa u HkHssA rpanuia LleHoBoro kopugopa
B OCHOBHOIi TOPrOBOM CECCUU OMPEIEINIAIOTCS CIASAYIOIINM 00pa3oM:

Ecnu o uenHoit Oymare npusHak MOHUTOpPUHTA 3asiBOK Monitoring ycranosieH «Het», To
PcH! = P, *(1+ PcH _max),
PcLt = P *(1— PcL _max)-
Ecnu o uenHoit Oymare nmpusHak MOHUTOpPUHTA 3asiBOK Monitoring ycranosieH «/la», To

S 1.
PcHl.k =min| P, *| 1+ —* *(1+RRcHl.*365]2)0);]’[*(1+PCH_maX) )
x_pr

S 1
PcL¥ = max| P *[1——1J*(1+RRcLl. *365k00);PI.*(1—PcL_max)
X __pr

o Kosdpduument x pr ompenensercs Ha OCHOBAHUU CTATUCTUYECKOW MH(MOpMAILIUU O

COOTHOHMICHUHN JABYXJHCBHOTO MU3MCHCHHS LCHBI HCHHOﬁ 6YMaFH 1 OTKJIIOHCHUA
BHYTPUJAHCBHBIX LICH OT PacueTHoi1 1ICHBI B TeUCHUE TOpI‘OBOl"O JHA.

o HJ’IH aKI_[I/Iﬁ, TOPryeMbIX B pPCXKUMAX TOProB C pacdyeTaMu B HHOCTpaHHOﬁ BaJIIOTC,
3HAYCHHA I'PaHUI] HCHOBOFO KOopruaopa, paCCiUuTaHHLIC B pY6J'I$IX, KOHBCPTHUPYIOTCA B
HHOCTPAHHYIO BAJIIIOTY IIYTEM ACJICHUS HA HeHTpaﬂbHHﬁ KypC HHOCTpaHHOﬁ BaJIKOTHI.

11.3. o akumsam BepxHsis rpanuia LlenoBoro kopumopa u HIKHAA rpanuna LlenHoBoro kopuaopa
B JIOMIOJIHUTEIHHON TOPTOBOM CECCUU OIPEAETSIOTCS CICTYIOIUM 00pa3oMm:

PcH_evening; = PcH;
PcL_evening; = PcL;
- rae PcH;, PcLi — nieHoBbIe rpaHuiisl Ha MOMEHT 3aBepieHuss OCHOBHOM TOPrOBOM ceccuu.

KnupuHroBslii IEHTP MOXKET MPUHSATH PEIIeHHEe O CIeUaTIbHOM MOPSAKE pacuera TpaHuUIl
[lenoBoro kopuaopa Mo akuWU. B TakoMm clydae, 3HAYEHUS TPAHUI] OIPEAETSIOTCS
CJIEIYIOIIUM 00pa3oM:

Ha momenT 3aBepuiennst OCHOBHOM TOPToBO# ceccuu (PUKCUPYIOTCS 3HAYCHUS
RiskRangeUp; = PtH_1; — P,
RiskRangeDown; = P; — PtL_1;
OnpenenstoTcs peABapUTeNIbHbIE 3HaUeHUs rpaHull LlenoBoro kopugopa:

) RiskRangeUp;
PcH_evening mr; = P_close; + ——————
X_pr_evening;

RiskRangeDown;

PcL_evening_mr; = P_close; — X_pr_evening
_pr_ i

e rae P close — 1ieHa aykimoHa 3akpbITUs U3 pexxuma Topros T+ ¢ pacueramu B pyOssix
WIM TIOCJIEHAS TEKyllas IieHa TOpProBOro mepuoja PexnMa OCHOBHBIX TOpPIOB,
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omnpenensieMas OpraHu3aToOpoM TOPTOB, €CIU AYKIIMOH 3aKpbITUSI HE cocTosuics. Ecnu
3Ha4YeHHE OTCYTCTBYET, B kKauecTBe P_close ucnonb3yercs PacuerHas nena.

[lenoBeie rpaHuilbl B JIOMOJHUTENBbHYIO TOPrOBYIO CECCHUIO JIOJDKHBI YJOBIECTBOPATH
CIIEAYIOIIUM YCIIOBUSIM:
PcH_evening_mr; < PcH;

PcL_evening_mr; = PcL;

B cayuae, ecniu xoTst Obl OJHO W3 YCIOBUI HapyLIEHO, IPEIBAPUTENIbHbIE 3HAYCHUS
NEPECUNTHIBAIOTCS:

Ecau PcH_evening_mr; > PcH;
PcH_evening_mr; = PcH;

RiskRangeDown; + RiskRangeUp;
; PcLy)

PcL_evening_mr; = max(PcH; — X pr_evening
-pbr_ i

Ecau PcL_evening_mr; < PclL;

)

. ) RiskRangeDown; + RiskRangeUp;
PcH_evening_mr; = min (PcLi + - 'PcHl-)
X_pr_evening;

Pcl_evening_mr; = Pcl;

Uroroseie 3HaueHus rpanull LlenoBoro kopuaopa B JJ0onoaHUTENbHON TOPTOBOM CECCUU

OIIPCACIIAIOTCA KaK:

);Pl- * (1 + PcH_max))

, . , k
PcH_evening; = min(PcH_evening_mr; * (1 + RRcH; * 36500

k
m) ; P+ (1 — PcL_max))

- rae RRcH/RRcL - Bepxuss/HuxHss rpanunsl Kopumopa craBok PEIIO  nns

PcL_evening; = max(PcL_evening_mr; * (1 + RRcL; *

COOTBGTCTBYIOH_ICﬁ JAaTbl paCUCTOB HAa MOMCHT OKOHYAHU OcHoBHOM TOpFOBOfI CCCCHUU.

11.4. Ilo xnupuHroBsIM cepTudrkaTam yyacTtus [{eHoBol Kopuaop (BEpXHsSA U HUKHUE TPAHUIIbI)

HE OIIPCACTIAIOTCA U HC YCTAaHABJIIMBAKOTCA.

11.5. B cnydyae HeoOXOAMMOCTH, B TOM 4YHCII€ NPU HAIMYUU UH(DOpPMALMU O CYIIECTBEHHOM
M3MEHEHUU PHIHOYHOW KOHBIOHKTYPHI, II€H LIEHHBIX OyMmar, MOBBIIIEHHH BOJIATUIBHOCTH
ppiHKa, KIMpUHrOBBIA LIEHTP MOXKET NPUHATH pelIeHHe 00 YCTAHOBJIEHWU OJHOW WU
HECKOJIBKUX IpaHull LleHOBOro Kopuaopa OTIMYHBIMU OT PACCUUTAHHBIX KAaK B XOJI€ TOPIOB,
TaK U 710 Ha4yajia TOPros.

12. ITapamertpsl caesaoxk PEIIO

12.1. Huckont s 3axmrodeHus: caenok PEIIO c¢ LleHTpanbHBIM KOHTpAareHTOM Ha OCHOBaHUH
0e3aIpEeCHBIX 3asIBOK YCTAHABJIMBACTCS] PABHBIM:
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12.2.

12.3.

12.4.

® [10 KJIMPUHTOBBIM cepTU(UKATAM YYacTUs PABHBIM HYIIO (0€3MCKOHTHBIC);

® [10 IPYTUM IICHHBIM OyMaram coriacHo (opmyie

N7

rae ceiling(..., 2) — QyHKIUS OKpYTrIEHHUS BBEPX A0 2-TO 3HAKA ITOCIIE 3aISTOMH.

DiscountRE PO, = min{O,?;; ceiling(s_l, 2]} ,

JlonmycTuMble 3HaYE€HUSI AUCKOHTA JUJIsl aJPECHBIX 3asiBOK Ha 3akitoueHue cuenok PEIIO c
LeHTpanbHbIM KOHTPareHTOM YCTaHABIMBAIOTCS B Marna3oHe

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

Jia cnenok PEIIO c natoii pacueroB no nepsoit yactu Y0, koropbie KimpuHroBsiii ieHTp
3aKJIFOYAeT C YYaCTHHKOM ISl MEepeHOoca 00S3aTeNbhCTB MO IIEHHBIM Oymaram/IeHEKHBIM

CpEeACTBaM, LIEHA MEPBOM YaCTH CACIKHU (REP 0 P, ) onpenensieTcs paBHoit PacueTHolt iene
uenHoit 6ymarn £, (RUB).

s cnenok PEITO, 3akimodaeMbIX Y4aCTHUKOM B aJpECHOM U 0€3aJIpeCHOM pexruMax TOProB
PEIIO c LleHTpaibHbIM KOHTpPareHTOM Il€Ha IEpPBOMl YacTu Ui JaThl pacdyeToB Yk
OTIpeIeTIsieTCs CIEAYIOMUM 00pa3oMm:

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

13. Anroputm onpenesienusi Pacuernoii crapkn PEIIO

13.1.

13.2.

Jna onpenenenus Pacuetnsix craBok PEINO Ha kimtoueBoii cpok T npoucxoauT npuBeeHue
WUTOTOB TOPTOB (IIEHBI 3aIBOK M CIIETIOK) B 0€3ajpecHOM pexkume co cpokoMm T B Bamrote VAL
k Bamore RUB ¢ mnomompro IleHTpanbHbIX KypcoB U LleHTpanbHOrO 3Ha4eHMs
NHnukaTHBHOTO Kypca ClIeJoK CBOM B cooTBeTcTBUM ¢ MeToankoit onpeaenenuss HKO HKI]
(AO) puck-napaMeTpoB BaJIIOTHOIO pPBIHKA M PpbIHKAa JparoueHHbIXx MertamioB [TAO
MocxkoBckas bupxka

B cnyyae ecnu B TeueHHEe TOPrOBOTO JIHS 3aKJIIOYAIUCh CHEIKH B 0€33JPECHBIX peXHUMax
toproB PEIIO c LleHTpanbHbIM KOHTPareHTOM C JaHHOW LIeHHOW Oymaroii, paccunThIBaeTcs
cpennen3penieHHas ctaBka PEIIO B cootBercTByromeit Bamtore (REPOrate wa(T,VAL)) no
JTAHHOM IIEHHOM Oymare 1o cienyomei Gopmyie:

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

Y Volume, ,(T,VAL,RUB) ’

J

TI€ REPOrate, > Volume, , - CTABKa H o0wem j-oii cnenku PEIIO B Bamtore VAL Ha cpok T

B JICHD I.
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13.3. IlpuBenennas B pyonu cpennes3BemeHHas ctaBka PEIIO B Bamotre VAL Ha cpok T
ompezessiercs 1no (GopmyIie U OKpyIJseTcs 10 2ro 3HaKa I10cie 3ansaToil

REPOrate wa(T, VAL, RUB) = [ + REPOrate w a(T, VAL) ]| 1+ >02 XS WAPrate(T, VAL) |,
Re(VAL) xT

rue
REPOrate wa(T,VAL) — cpeaneB3Bemennas crapka PEIIO B Bamore VAL Ha cpok T,

SWAPrate(T,VAL) — NnnukaruBsbiil Kypce caenok ceon VALRUB ¢ BamoTHOro pbiHka
1St KitoueBoro cpoka T (B pyOsix),

Rc(VAL) — LlenTpanbhblii Kypc cienok BamtoTHou nmapsl VALRUB.
13.4. O6weMm ToproB PEIIO B Baimtote VAL Ha cpok T B pyoasax (Volume(T,VAL,RUB)):
Volume (T, VAL, RUB) = Volume (T ,VAL) x Rc(VAL),
rae
Volume(T,VAL) — o6sem Topros PEIIO B Bamore VAL Ha cpok T,
Rc(VAL) — Llentpanbublii Kype caenok BanoTHoM napsl VALRUB.
13.5. PaccumThiBatoTCS arperupoBaHHbBIC 3HAYEHUSI OCHOBHBIX KYPCOB IO BCEM BAIIFOTaM.

Cpennensseniennas craBka PEIIO (REPO_wa) Ha cpok T no BceM BantoTam:

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

2

Y Volume(T, VAL,RUB)

VAL
rac

REPOrate_ wa(T, VAL, RUB) — pyOneBas cpenHer3BemienHas craBka PEIIO B Bamtote
VAL B 6e3anpecHoM pexxume Ha cpok T,

Volume(T, VAL, RUB) — O6sem Topros PEIIO B Banmtore VAL Ha cpok T B pyOisx.

13.6. CraBka PEIIO no nannoi niennoit 6ymare (REPOrate) onpenensercs 1o Gopmyre:

REPOrate; = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
20e
REPOrate _wa(T) — cpennen3Beriennas craBka PEITIO mo Bcem Bamoram Ha cpok T.

REPOIndex(T) — 3nauenue ungukaropa PEIIO, koTopoe ycraHaBIMBaeTCs MO KaKJOH
[IeHHOM Oymare 111 KiroueBoro cpoka T. I1pu oTcyTcTBUM 115 KITFOYEBOTO CPOKA 3HAUCHH I
unaukaTtopa PEIIO ¢ IIK ucnonb3yercs cooTBeTcTBYOMIast MHANKaTHBHAs cTaBka ROISfix
(mybnmukyetcst Ha caiite banka Poccun u Ha caiite www.roisfix.ru B cetu UHTepHer), B
Clly4ae OTCYTCTBUSI TaKOrO HWHAMKATOpa HCIONb3YeTCSd 3HAu€HUe, pPacCUUTaHHOE B
IpEIbITYILUN AEHb.
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REPOclose — craBka mocneaneir caenku PEIIO B 0Oe3aapecHOM peXuMe TOProB ¢
pacueramu B pyousax Ha gaty T

13.7. Pacuernas craska PEIIO:

. 3a py6mu muist kiroueBoro cpoka T ycranaBnmuBaetcs paBHoit REPOIndex(T).
. 3a Bamoty VAL (oTimunyro oT pyOsieid) s KIr4eBoro cpoka T ompenensercs 1mo
dbopmyre:

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

REPOrate ,(T,VAL,RUB ) =

>

rae
REPOIndex i( T )— Pacuernas craska PEIIO 3a pyOuu 1o TaHHOM LIeHHOM OyMmare,

SWAPrate(T,VAL) — UnnukaruBubiil Kypce caenok ceon VALRUB ¢ BamoTHOro pbeiHka
JU1s KiroueBoro cpoka T,

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

13.8. Pacuernas craBka PEIIO no kaupuHroBbIiM cepTudUKaTaM ydacTus, BBITYIIEHHBIM B paMKax
umyniectBeHHbIX Iyn0B «KCY GC Bonds», «kKCY GC Shares», «KKCY OFZ» u «KCY GC
Expanded», B ciiydae OTCYTCTBHSI TOPTOB IO HHCTPYMEHTY, yCTAHABIUBAETCS PaBHOMI
3naueHuto uuaukaropa PEIIO ¢ LK ans akiuii, obnurauuii uim cpeaHeapupMeTuyeckomy
3HaueHnio uHAMKatopoB PEIIO ¢ LK mis aknwii 1 oOnuranuii COOTBETCTBEHHO IS

3aaHHoro cpoka T.

e Ecmu gqna cpoka T PEIIO ¢ KAMPUHTOBBIM CEPTU(PHUKATOM Y4YaCTHSI OTCYTCTBYET
3Hauenue unaukaropa PEIIO c¢ IIK, To cooTBeTCTByOIIas WHAMKATHBHAs CTaBKa
ROISfix (mybnukyercst Ha caiite banka Poccun m Ha caifte www.roisfix.ru B cetu
Wurepuer).

13.9. B cnyuyae HeoOxoaumocT KIMpPUHTOBBIN IIEHTP MOXKET NMPUHATH pelieHne 00 U3MEHEHUH
3HaueHus Pacuernoii craBku PEIIO.

13.10.Ha cpoku mexny kimroueBbiMH cpokaMmu Pacuernbie ctaBku PEIIO onpenenstorcs MmeTogom
JTUHeWHoW uHTepnosiuueil. Ha cpoku 6osee MakcCMManbHOTO KIF04eBOro PacueTHble CTaBKH
PEIIO ycranaBauBaroTCs paBHBIMHU CTABKE IIOCIIEIHETO KIIFOUEBOTO CPOKA.

14. Onpenenenue CTaBOK NMPOLEHTHOI0 PUCKA

14.1. Tlo xaxxao¥ 1ieHHOU Oymare, 1ONyIEHHON K TopraM B «Pexxume ocHOBHBIX TOproB T+», u mo

KJIMPUHTOBBIM _cepTUdUKATAM yYacTHsi B XOJI€ TPOLEAYyphl pacdeTa pPHUCK-TIApaMETPOB
onpenensatorcss CTaBKU MPOLIEHTHOIO PUCKA.
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14.2. Ecnin npuszHak ydera wmojgenu EWMA mis pacyera CTaBOK TPOLIEHTHOIO pHUCKa
(iIsEWMA IR) ycranoBien «True», mis ompeAeneHUss CTAaBOK TMPOIEHTHOTO pHCKa
MIPUMEHSIETCS METOJ OLIEHKH BoJIaTUIbHOCTH HAa OCHOBE 3KCIOHEHIIMATBHOTO B3BEIIMBAHUS
(exponentially weighted moving average — EWMA).

14.3. CTaBKH MPOIEHTHOIO PUCKA PACCUUTHIBAIOTCS JJISI KaXXJIOTO KIHOYEBOro cpoka T Kakablid
Toprosbiii IeHb [ BO Bpems pacuera puck-napameTpos.

14.4. Jina pacyera IIpefBapUTENHLHOTO 3HAaueHHs CTaBKU MPOIEHTHOro pucka A) mpumensercs

CHEAYIOLIUN aJITOPUTM:

e PaccuuteiBaeTcs BenuuuHa wu3MeHenus craBku (7 _IR)) kak makcumym 3

OJIHOJIHEBHOT'O U JIByXJTHEBHOTO U3MeHeHus ctaBok PEITO:

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

e  Omnpeaensiercss KO3PPUIMEHT B3BEIIUBaHUS &, .

Ecnu BenuumHa UM3MEHEHHS] CTaBKHU I”_IR,. Oonpiie oreHku BomarwibHocTH O,
npenpiaymero Toproporo nus, To 4;=d,,,.... , uHaue d;=d,, ...

a eciu t IR, > 0o,

6epxHss >

a eciu 1 IR, <o,

HUDICHAA.

e Ecau B uHTEepBane Mexay AByMs ToproBbeIMU THSMU i-2 U [ ObLIO O0jiee OJHOTO

MPa3AHAYHOTO JTHS, TO KOA(PPHUIIMEHT B3BEIIMBAHUSA ¢; TIPUPABHUBACTCS HYITIO.

e BonatmibHOCTH pacCUUTHIBAeTCs MO popmyiie:

o :\/(l_ai)'o-iz—l +a, 'V_IR'Z : (14.1)

1

e Ecmu msmenenme craku ' _ IR, mpespicmno mpemaputensHoe 3Hauenme CTaBKH

npouentHoro pucka AY, u B unTepBane mexmy ToproBeIME THAMM i U i-2 GBUIO HE

Oosiee OJTHOTO MPa3AHUYHOTO JHSA, TO Hapsay ¢ BoiaaTuiabHOCTBIO, paCCUMTAHHON IO
¢dopmyiie (14.1), paccunThiBaeTcs BEITUUMHA:
. r_IR,

o (14.2)
q

1

B sTom cnyuae B kauectBe BonmatunsHoctu 0; 6epércs makcumym u3 (14.1), (14.2).
e B popmyne (14.2) mapamerp g — 3T0 MHOXHUTEIb BOJIATUIHHOCTH.

L4 HpC,Z[BapI/ITCJ'ILHOC 3HaueHue CraBKu IMPOLCHTHOTO PUCKA Af OIPCACIIICTCA B

COOTBCTCTBUH CO CICAYIOIIUM AJITOPUTMOM:

- 0.
ecn ceiling| -2 |-h _IR=A’ +h_IR,
h_IR
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14.5.

14.6.

14.7.

i

T0 A? = ceiling 49 -h IR,
h_IR

ceiling| L7 |.h IR<A”, —h IR
MHAYe €Clin h_IR U CPOK C ITOCJIETHEr0 U3MEHEHUS
[IpenBaputenbHoro 3HaueHus: CTaBKU MPOLEHTHOI'O pUCKa cOCTaBisieT He MeHee n_ IR
Toprosbix aHel (mepuoa 3anpera Ha cHIbKeHUue CTaBKM MTPOLIEHTHOTO PUCKA)

A=A —h IR
TO -,

nnaue A7 =AY

i-1»

rae ceiling — QyHKIMS OKPYTJIEHUS BBEPX 110 LIEJIOr0 YHCIA.

e Jlnsa onpenieneHuss MUHUMAJIbHBIX OIPAaHUYUTEIbHBIX YPOBHEN CTABOK POCTA U MAJICHUS
MPOLEHTHOTO PUCKA YCTaHABIMBAIOTCS cTaTuyeckue napamerpel MMA u SECA.

e OxoHuatenbHble 3HaueHus1 CTaBOK pocTa M MajeHHs MPOLEHTHOro pucka HA u LA
OIIPEAEIISIOTCS 10 (popMyIe M OKPYITIAIOTCS 10 2r0 3HaKa MOCIIE 3aIsITON:

max (A +lig_RR; MMA4)
h_IR

HA; = ceiling( ) -h_IR,

max (A} +liq_RR ; REPOIndex—REPORATE+SECA)
h_IR

LA; = ceiling( ) -h_IR,

riae
lig RR - CtaBka pucka peplHOYHOM JukBUaHOCTH oniepanuii PEITO,

h_IR - MuHuMainbHbIi mar n3mMeHenus CTaBKU NPOLIEHTHOTO PUCKa.

Ecin npusnak ywera Mmomenu EWMA 1 pacdera CTaBOK IPOLIEHTHOTO pHUCKa
(iIsSEWMA _IR) ycranosnen «Falsey, To CTaBku pocTta M MaIeHusi COOTBETCTBEHHO PaBHBbI:

~ /MMA

HA; = ceiling (m> -h_IR

REPOIndex — REPORATE + SECA
h_IR

LA; = ceiling( ) -h_IR

Ha natel, mpuxoasmmecs: MeXIy KIIOYEBBIMH CpOKaMH, 3HaueHHs CTaBOK MPOIEHTHOTO
pUCKa  ONPENeNsIOTCS  METOJOM  JIMHEWHOW  HMHTEPHOSIUU  (A7s1  WUHTEPIOJISIUN
HCIIOJIB3YIOTCS BCIIMYMHBI, BEIPAXKCHHBIC B IMPOLCHTAX FOI[OBI)IX). Ha JAaThl, IPUXOAAIIUCCA
MoCJIe MaKCHMMAJILHOTO KJIFOUEBOTO CpoKa, 3HavyeHHss CTaBOK MPOILEHTHOIO PHUCKA PaBHBI
CTaBKaM MPOLEHTHOTO PUCKA MAKCHMAILHOTO KITFOYEBOTO CPOKa.

KHHpHHFOBLII:I HCHTP BIIpaBC MNPUHATH PCHICHUC 00 YCTaHOBJICHUU CraBok MIPOLCHTHOT'O
PUCKA OTIIMYHBIX OT paC‘-IéTHLIX 3HAYCHUH.
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15. Anroput™ ompejejieHHsi BepXHUX M HHOKHUX rpaHun Jluama3oHa OleHKH NMPOLEHTHBIX
PHMCKOB

15.1. BepxHsis rpanuia /(uanmazoHa ONEHKH MPOLIEHTHBIX PUCKOB JJI CPOKa Ym Ompeiesiercs
CJIeyIOIUM 00pa3oMm:

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

Ym
36500
15.2. Huwxnss rpanuna J(mama3oHa OLIEHKM MPOIEHTHBIX PUCKOB JUIsl CPOKa Ym omnpenensercs

CIIeTyIOIUM 00pa3oMm:

RRtL(Ym); = (REPOrate(Ym) — LA(Ym),) = * P;,(RUB)

36500
15.3. Oxpyruienue rpanun /{uamna3oHoB OLEHKH IPOLEHTHBIX PUCKOB IIPOUCXOIUT O 2ro 3HaKa Io
oGmuranusaM u 10 paspsiza ceiling [log 1o(LotSize )]-l- 2, rue LotSize — pa3mep 10Ta B Pexume

OCHOBHBIX TOPI'OB.

16. Anroputm onpenejieHus1 BepxHeid 1 HuaxHell rpannn Kopuaopa crasok PEITO

16.1. BepxHsasa u HwkHaAg rpanunbl Kopunopa craBok PEIIO ycranaBiuBaroTcst A1 OrpaHUYEHUS
IIPOLIEHTHBIX CTABOK B 3asBKax Ha 3akitoueHue caenok PEIIO, nogaBaembIx ydacTHUKaMH B
xone toproB. Kopumop craBok PEIIO ycranaBnuBaeTcs st Kaxaou [EHHOW Oymaru, AJis
Ka)X/101 BaJIFOTHI pacdeToOB, AJISl KAXKI0T0 KO/a pacyeToB Ym/Yn.

16.2. Bepxnss rpanuua Kopunopa crasok PEIO (RRcH ;) u mmxuas rpanmnma Kopumopa cTaBok

PEIIO (RRCLZ-) HEeHHOW Oymaru asset IJisi Ka)XJoro Koja pacueroB Ym/Yn B BamoTe VAL

OIPECIISIFOTCS CICTYIOIIMM 00pa3oM:

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

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

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

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

rae

RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepXHsisi/HUXKHSISI TPaHULIA
kopugopa craBok PEITO nennoii 6ymaru asset 1151 koja pacuetoB Ym/Yn B Bamtote VAL;
REPOrate(Yn, asset, RUB) — pacuetnas craBka PEIIO (B % romoBbIx) 1ieHHOI Oymaru asset
JUIg 1aThl YN € pacyeTamu B pyOIIsix;

SWAPCRate(Yn, VAL) — llenTpanpHoe 3HaYeHHEe MHAMKATHBHOTO Kypca CAEIOK CBOII (B
%) nns natel Yn (U1t BaOTH pacyetoB VAL);

x_IR — koaddurment oTHomEeHUsT BenMnIuHbI Kopuaopa ctaBok PEIIO u nnama3zoHa omeHkKu
IIPOLIEHTHBIX PUCKOB;

Ym/Yn— kaneHgapHble IHU, COOTBETCTBYIOIINE KOy pacueToB Yn (Ym);
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Hrorosoe 3HaueHue BepxHeil 1 HuxHeN rpanuibl Kopunopa crasok PEIIO ans kona
pacueroB Y0/Y'1 onpenensieTcss HCXOAs U3 CIASAYIONINX YCIOBHI:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate)
RRcL; = max(RRcL(Y0/Y1,asset, RUB); LSECRate)

16.3. Koapdunment x [R ompeaensieTrcs Ha OCHOBAaHHMM CTAaTHCTUYECKOHM WHGOpMALUU O

COOTHOILEHUH JBYXJHEBHOro n3MmeHeHus craBku PEITIO mo nenHoit Oymare U OTKIIOHEHUS
craBok PEIIO cnenok, 3aKkiItOueHHBIX Ha OCHOBaHMHU Oe€3aJpecHBIX 3asiBOK, OT PacueTHoit
craBku PEIIO B Teuenue ToproBoro jiHs.

16.4. Hwxknsis rpanuna Kopumopa craBok PEIIO ¢ ximupuHroBbIMEH cepTH(]HKATAMU y4acTHS
MPUHUMAET MOJOXKUTENbHbIe 3HaueHus. HenonmoxxutenbHble 3HaueHUss HukHel rpaHuiibl
Kopunopa craBok PEIIO ¢ kiaupuHroBBIMH cepTH(HUKATaMU YYacTHsl, IOJTyYEHHBIC B
COOTBETCTBUM ¢ 1. 16.2, 3amMEeHSIOTCS 3HAYEHHMEM MUHUMAJIbHOIO IlIara IIEHbI
COOTBETCTBYIOIIETO PEKHUMA TOPTOB.

16.5. B nenb onpeneneHus CKUCKa JIUI], UMEIOIIUX MMPAaBO HA MOJIYYCHUE AUBUICHIOB MO aKIUSIM,
ABJLSIIOIUICA TOProBeIM JHEM, WIH IOCJHEIHUA TOproBelid J€Hb, MPEIIECTBYIOUIUN JTHIO
OTpeIeJICHUs CITUCKA JIMIl, UMEIOIINUX IIPABO HA MOJyYeHUE AUBUCHIOB B ClIydae, €Cu JAaTa
ONpeleleHUsl CHOUCKAa [ONajaeT Ha HETOProBbl JeHb, U TOproBbli J€Hb, €My
MpeAlIeCTBYOIINM, BMecTo 3HaueHus mnapamerpa LSEC wucnone3yercs 3HaueHue
LSECrate_div, ycTaHOBIEHHOE UCXO U3 BEIMYUHBI JUBUACHIOB B COOTBETCTBUH C 1I. 20.3.

16.6. Huxnsas rpanuua Kopunopa craBok PEIIO B IMKBUAALIMOHHOM peXUME yCTaHaBIMBAETCA
paBHOM cTaBKe mepeHoca mno 1neHHbeiM oymaram SECRate, onpeneneHHON B COOTBETCTBUU C
paznenom 20.

17. Ilpouenypa caura I'panuubi neHoBoro kopuaopa u I'panunst kopuaopa crasok PEITIO B
X0/1¢ TOProB (pacumMpeHne HeHOBOro Kopuaopa u kopuaopa crapok PEIIO)

17.1.CnBur rpanuns! LleHoBoro kopugopa u rpanunsl Kopugopa craBok PEIIO (nmanee —
I'panunia xopunopa) st 000K EHHOW Oymaru B X0jie TOProB MPOU3BOAUTCS B Cilydae
cpabaThIBaHMs aBTOMAaTHYECKOI0 CUI'HaJla 0 HEOOXO0AUMOCTH c/iBUTa ['paHuUIIBl KOpUAODA,
3a UCKJIIOYEHUEM CITy4yaeB, yKazaHHbIX B 1.17.3-17.4 Metoauku. CurHan He cpabaTbiBaeT
110 IIEHHBIM Oymaram, 1o KOTOpbIM 3HaueHue napameTrpa Monitoring yCTaHOBIEHO PaBHBIM
«False».

17.2.B pexxumax Topros PEIIO ¢ LK ¢ pacueTamu B MTHOCTpaHHBIX BaItoTax I paHuLIbI Kopuaopa
HE OTCJIEKUBAIOTCS U CUTHAJIBI HE CpadaThIBaloOT.

17.3.B cnyuae Hanumuusg uHGOpManuu 00 OTCYTCTBUU 3HAYUTEIBHBIX M3MEHEHUH TeKylien
KOHBIOHKTYPBI PBIHKA, @ TAKXKe B CJIydae OTCYTCTBUS PENPE3CHTaTUBHOIO 00BbEMa 3asBOK
U caenok KimupuHroBblil IeHTp BIpaBe MpHu cpabaThIBaHUM aBTOMAaTHYECKOT0 CHUTHAIA O
HEOOXO/IMMOCTH CIIBUTA IPUHSATH peIlIeHNe OCTaBUTh | paHUIly Kopuaopa 6e3 U3MEHEHH.

17.4.1Tocne Bpemenu pacuera puCK-mapameTpoB cIBUT TpaHull LleHoBoro kopugopa He
OCYIIIECTBIISIETCS, 3a HCKIIOYEHHEeM cnaBura rpaHul] lleHoBoro kopuaopa B IeNiX
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CHHXPOHHU3AIMU C PUCK-TIApaMETpaMHU CPOYHOTO pPBIHKA, M3MEHEHHBIMH Ha MOMEHT
Bpemenu pacuera puck-napameTpoB

17.5.CursajioMm 0 HEOOXOJIUMOCTH CABHUTA rpaHUl] [[eHOBBIX KOpUIOPOB ISl KOHTPOJS II€H
3asIBOK Ha 3aKJIFOYCHHUE CIEJIOK IO MOKYIKE M MPOJIaXKe IEHHBIX OyMar sIBJISIETCS OHO U3
CJIEMYIOIINX COOBITHI:

e Ui JOOOro cpoka k MEHbl Jydymux Oe3aJpecHbIX 3asBOK Ha IOKYIIKY,
HAXOJSIIUXCS B OYepedu 3asBOK, (Jy4IIUHA CHOpOC) MPUOIU3UIUCH K BEpXHEH
rpanune lleHoBoro  kopuaopa Ha  BEIMYMHY, MEHBIIYIO  3HAYCHHS
w*(PcH ", — PcL* ) ¥ TAKOE COCTOSTHUE PBIHKA COXPAHAIOCH B TEYEHUE NIEPHO/IA

BPEMEHH, OIPEACNIIEMOr0 3HAYCHUEM pPHUCK—IapameTpa u;Ijsi J1o0oro cpoka k
LCHBI JIYUIINX 6CSaIIpeCHBIX 3as4BOK Ha IPOJAXKY, HAXOAAIMUXCA B OUCPCAN 3a5BOK,
(srydree mpenyioKeHue) NPUOTU3UINCH K HIDKHEH rpanuie [[eHoBoro kopumopa
Ha BEJIMYMHY, MCHBIIYIO 3HAUCHUS v * ¢ PcH * | — PcL’ | ) M TAKOE COCTOSIHMEC PhIHKA

COXpaHsUIOCh B TEUCHHE IMEPHOJa BPEMEHH, ONPEACIICMOro 3HAYCHHUEM DPHUCK—
napamerpa u;

e IS HHCTPYMEHTOB, TOPTYEMBIX OJIHOBPEMEHHO B PEXUMAX OCHOBHBIX TOproB T+
C pacueTaMd B POCCHUHCKHUX pYOJIIX U HHOCTPAHHON BajlOTe, CUTHAJIOM O
HEOOXOUMOCTH CABUTAa TpaHull L[[eHOBBIX KOPUAOPOB BO BCEX YKa3aHHBIX
peXuMax MOXET SIBJISATbCS CUTHAJI O HEOOXOAMMOCTH cABura rpaHul] LleHoBbIx
KOPHUIOPOB XOTs ObI B OJHOM M3 YKa3aHHBIX pexuMoB. Crasuru rpanull LleHoBbIx
KOPHUJIOPOB OCYILECTBIISIFOTCS CHHXPOHHO BO BCEX PEKMMax TOProB ¢ pacyeTaMu B
POCCUICKHX PYOJISIX U UHOCTPAHHOM BaJIIOTE.

17.6.Curnanom o HeoOxoaumocTu ciupura rpaHuiiel Kopumopa craBok PEIIO Ha cpok & st
KOHTpOJISI IIeH 3asiBOK Ha 3akiroueHue craeiok PEIIO Ha cpok k& mo mpuBIeYEHHIO U
pPa3MEIICHHIO IEHEKHBIX CPEJICTB SBISETCS OJTHO U3 CIEAYIOIINX COOBITHIA:

L4 CTaBKH JIyUlIUuX 6e3aﬂpeCHHX 3a4BOK Ha IIPUBJICUCHUC JCHCKHBIX CpPCICTB,

HaxXoOAIUXCA B OUEPEAUN 3a4BOK, HpI/I6J'II/I3I/IJ'H/ICL K BerHeﬁ TpaHUIe KOpI/II[Opa CTaBOK
MMA-w _IR
x_IR
COXpaHAJIOCh B TCUCHHUE IICpHUOJa BPEMCHH, OIPCACIACMOIO 3HAYCHHUEM PHCK—

PEIIO Ha BCJIIMYVMHY, MCHLIIYIO 3HAYCHUA H TaKOC COCTOSHHC pPbIHKA

napametpa u_IR;

L CTaBKH  JIYUIIHX 663&ILPGCHLIX 3a4BOK Ha pa3MCUICHUC JCHCKHBIX CPCACTB,

HaxOJISIIUXCS B OYEPEIN 3asBOK, MPUOIM3UIINCH K HIDKHEH rpanunie Kopuaopa ctaBok
SECA-w _IR
x_IR
COXpPaHSJIOCh B TEYEHUE I[EPUOJAa BPEMEHH, OINPEACIIEMOTO 3HAYEHUEM PHUCK—

PEIIO Ha BenuuuMHy, MEHBUIYIO 3HAYEHUS U TAaKO€ COCTOSHUE pBIHKA

napamerpa u_IR;

17.7.B cny4ae korja aBTOMaTHYECKUI CUTHAJI HE cpabaThIBAaeT U OJHOBPEMEHHO HAOII01aeTCs

CUTyalus NpuoInKeHus 1ieHbl HeHHoW Oymaru/ctaBku crenku PEIIO nmo nenHoit 6ymare
MMA-w _IR

Ha BHEOUPKEBOM pBIHKE K [ paHuIle KOpuaopa Ha BEIMUUHY, MEHBIIYIO 3HAYEHUS =
x_
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WIM HaxoxaeHus e€ BHe ['panun kopupopa, KinMpUHIOBBII LIEHTp MOKET NPUHATH
pelieHue CIBUHYTH [ paHuiy Kopuaopa.

17.8.11pu npUHITHN PEIICHUS O CIBUTe BEPXHUX (HMKHHUX) TpaHull [{[eHOBBIX KOPUAOPOB ISt
KOHTPOJISI [IEH 3asBOK Ha 3aKIJIIOUEHUE CIEJIOK IO TMOKYIKE U MpoJa)xke LEHHBIX Oymar,
BEepXHssl (HWKHSS) TPaHUIA TIEPECUUTHIBAOTCS 10 hopmynam u3 1. 11.1-11.2 ¢ yuerom

yBenuuenus mapamerpa S 1 na Bemmumny 2-Shift-S 1| Ecnu nomyuennoe 3nauenue

BEpXHEH(HIKHEH) rpaHHLbl 00JIbIIe(MEHBIIIE) YeM OrpaHUYUTENIbHBIE YPOBHHU, TO HOBOE
3Hau€HUE BEpXHEW(HMKHEW) rpanuubl lleHoBOro kopuaopa HNPUHUMAETCS pPaBHBIM
yKa3aHHbIM B popmyinax m.11.1-11.2 orpaHMYUTETHHBIM YPOBHSIM.

Jlis akuuit, TOPryeMbIX B pexKHUMax TOProB ¢ pacueTaMu B MHOCTPAHHOM BallOTe, 3HAYCHUS
OTPaHUYUTENbHBIX ypOBHEH rpaHul] LleHOBOro kopumgopa, paccuuTaHHble B pyOIsX,
KOHBEPTUPYIOTCSI B HMHOCTPAaHHYIO BallOTy NHyTeM JeneHus Ha LleHTpanbHbIA Kypc
WHOCTPaHHOU BaJIOTHI

Ecnu paccuurannas (-pie) TakuM o0pa3om rpaHuiia (-bl) UMEIOT OTPHUIATEIbHBIC 3HAYCHUS,
TO MX 3HAYCHHE MePEYyCTaHABINBAETCA PABHBIM HYIIIO.

17.9.11pu npuHATHH peLieHus o caBUre BepxHel (HukHel) rpanunsl Kopunopa crasok PEIIO
Ha CpOK k:

e  ['paHMIIBI AMATA30HOB OIIEHKH MTPOLIEHTHBIX PUCKOB MIEPECUUTHIBAIOTCS B COOTBETCTBUU
C aJITOPUTMOM U3 paszzena 19.

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

18. IIpouenypa capura rpanun J{nanazona ouneHKH pbIHOYHBIX PUCKOB B X0/1€¢ TOPIroB

18.1. IIpun caBure BepxHel (HMKHEH) rpaHulbl LleHOBOro kopujaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PeXuMa OCHOBHBIX TOProB T+» MPOMCXOAUT CIBUT BEPXHHUX (HUKHHX)
rpanun JluamasoHa OLIEHKH PBIHOYHBIX PUCKOB MEPBOTO, BTOPOTO U TpeThero yposHeil. [1o
aKIUAM U OONUTAlMSIM CIBUTH IICHOBBIX TPAHHIl M TPAHMI] PUCKOB MPOUCXOISAT BO BCEX
pexkuMax (Iuist M000ro cpoka k) mocne cpabaTbiBaHUsI CHUTHaja O CABHIe B 0e3aJpecHOM
pexume ToproB. CIBHT OCYIIECTBIISETCS HA BETUIHHY

A 2:Shifi S 1P (RUB)
X _pr

b

rac
S_li-l — 3HAYCHUC CTABKH PBIHOYHOI'O PUCKA IICPBOI'0 YPOBH:, OIIPCACICHHOC B JICHb i-1.

18.2. HoBoe 3HaueHnE COOTBETCTBYIOIIMX BEPXHUX IPAHMI] AUANIa30HA OLIEHKH PBIHOYHBIX PUCKOB
OIIpeNIeNsIeTCs CIEAYIOIUM 00pa3oM:

PH 1" =PiH 1+A,
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PH 2" =PH 2+A,

PtH 3" =PtH 3+A,

rae
PtH 1,PtH 2, PtH 3 — JCUCTBOBaBIIME HAa MOMEHT CIBHra 3HAYCHHMsS BEPXHUX
rpanu] J{namna3oHa OLEHKU PBIHOYHBIX PUCKOB IIEPBOIO, BTOPOrO U TPETHErO YPOBHEM.

18.3. HoBoe 3HaueHNE COOTBETCTBYIOLUX HIDKHUX MPAaHUL JUana30Ha OLIEHKH PhIHOYHBIX PUCKOB

OTIPE/IENAETCA CIIELYIONMM 05Pa3oM:
Pt 1" =PtL 1-A,
Pt 2" =Pt 2-A,
Pil. 3" =Pt 3-A,

rmue
PtL 1,PtL 2, PtL 3 — JIEACTBOBABIIME HAa MOMEHT CIIBUI'a 3HAYEHUS HUKHUX TPAHMI]
JInamna3zoHa OUEHKU PIHOYHBIX PUCKOB MEPBOT0O, BTOPOI'O U TPETHETO YPOBHEM.

18.4.Ecnu paccuuTanHasi (-bie) TaKuM 00pa3oM rpaHuia (-bl) UMEIOT OTPUIIATeIbHbIC 3HAUCHUS,
TO UX 3HAYECHHE NEPEYCTAHABIUBACTCS PABHBIM HYJIIO.

18.5.1Tocne Bpemenu pacuera puck-nmapameTpoB CABHT I'paHull Jluamna3oHa OIeHKU PHIHOYHBIX
PUCKOB HE OCYIIECTBIISIETCS, 3a HCKIIOYEHUEM CcIBura rpaHul] JluamasoHa OIEHKU
PBIHOUHBIX PHUCKOB B IEJIAX CHUHXPOHM3AIMU C PHUCK-TIApAMETPaMU CPOYHOTO PHIHKA,
M3MEHEHHBIMH HAa MOMEHT BpeMeHu pacuera pucK-mapaMeTpoB

19. Hpoue)lypa CABUIa TPAHUIBI I[nana30na OICHKHU IPOLECHTHLIX PUCKOB B X01€ TOPros

19.1.1Ipu cpabaTbiBaHMM CUTHaNa O CABHMre BepxHeW (HuxHel) rpanunsl Kopumopa craBok
PEIIO ¢ kogamu pacueToB Ym\Yn NpoUCXOAMUT MEepecueT BCIOMOTraTeIbHbIX apaMeTpoB

JUIs KJIFOYEBOTO CPOKa Yn:
NewHA(Yn) = HA(Yn) + shift * (RRcH — RRcL),
NewLA(Yn) = LA(Yn) + shift * (RRcH — RRcL).
19.2.Tlepecyer BcroMOTraTelbHBIX MapamMeTpoB s CPOKOB YK, OTIIMYHBIX OT KIIIOYEBBIX,
HIPOMCXOTUT METOJIOM JIMHEHHON MHTEPIIOJISALIUH.

19.3.T'panuiipl 1Mana3oHOB OIEHKHU MPOILIEHTHBIX PUCKOB MEPECUUTHIBAIOTCS MO GopMyIaM U3
omo.15.1-15.2.

20. Aaroputm onpenenennss CTaBKU nepesoca

20.1. CraBka mepeHoca Mo pyOJsM yCTaHaBIIMBAETCS €IWHON JIJIT BCEX IIEHHBIX Oymar Kak

cratnueckuid napamerp MONEYRate.
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20.2.CraBka nepeHoca 1o [eHHbIM OyMaraM pacCYMTHIBASTCS 110 CICAYyIoIeh hopmMyie:
SECrate = min( RRcL , HSECrate) ,

HSECRate — craTuyeckuid MapameTp, OrpaHUYMBAIOLIMKA CTAaBKY IIEPEHOCA CBEPXY.
VYka3aHHbII mapaMeTp MOKET ObITh U3MEHEH B X0J1€ TOPTOB.

20.3.B neHp ompenencHMs CHMCKa JIML, MMEIOIMIMX IIPaBO Ha IIOJy4YEHUE AMBUACHIOB IIO
akuuaM, sBisonmicas  ToproBeiM — JHEM, WM MOCAeAHUA TOproBwlid  JI€Hb,
IPEIUIECTBYIOLIUI JIHIO ONpPENENICHNUs CIUCKA, MMEIOIIMX IpaBO Ha IOJIyYEeHUE
JUBUJICHIOB B Cllydae, €CJIM JaTa ONPEEIICHUs CIMCKA MIOMAJaeT Ha HETOPIOBbIi IeHb, U
ToproBelil neHb, eMy IpeaulecTByOIUN, BMecTO 3HaueHuid napamerpoB HSECrate u
LSECrate wucnonssytorcss 3nadenuss HSECrate div, LSECrate div, ycTaHoBieHHBIE
MCXOJs U3 BEJIMYUHBI IUBUJCHIOB 110 aKLIUSM, 1711 KOTOPBIX PACCUUTBIBAKOTCS TapaMETPBbI:

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

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

LSECrate_div = min(HSECrate_div ; LSECrate)
rac
floor — GbyHKIIUS OKPYTIICHUS BHU3 JI0 [EJIOTO YHCTIA.

N — kommuectBo KayeHnmapHbix nHed B ciaenke PEIIO ¢ komom pacueroB YO/Y,
3aKJIOYEHHOM B JIEHb OIpPEACNICHHsS CIHCKA JIML, HMEKLMX IPaBO Ha IOJIYyYEHHUE
JUBHUICHIOB 110 aKIIUSIM,

t div — cTaBka HaNOroo0JI0KEHUs JUBHJICHIHBIX BhIIIAT (B cooTBeTcTBUU ¢ IlpaBunamu
KJIMpUHTa Ha (DOHIOBOM PHIHKE U PBIHKE JIETIO3UTOB, YacCTh 2),

P(RUB) — pacueTHas 11eHa aKLIUU B POCCUICKUX PYyOIIsIX,
Div(RUB) — BenuunHa JUBUICHIHBIX BBITUIAT MO aKIIUU B POCCUUCKUX PYOIIsX.

Jns TUBHIEHIHBIX BBHIIUIAT B BAJIOTE, OTIMYHOW OT POCCHUUMCKOTO pyOJis, 3HAYCHUE
Div(RUB) ompenensiercst mo dhopmyre:

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

20.4.lns mepeHoca 00s3aTeIbCTB B IIEHHOW OyMare HCIONb3yeTCs TEKyllee 3HaueHue
napameTrpa SECRate mo ganHo# nieHHoi Oymare Ha MOMeHT 3akitouenus craeinku PEITO
(cmenmku KyIuTM-TIpoIaXku IeHHbIX Oymar) mo CTaBke nepeHoca.

21.IIpueM MHOCTPAHHOM BAJIOTHI B 00ecneyeHue Ha (POHI0BOM PHIHKE H PbIHKE eN03HTOB

21.1. HWHocTpaHHas BaJlOTa, a TaKkKe TpPeOOBaHM/005M3aTeNbCTBA B WHOCTPAHHOW BalOTe
YUUTBIBAIOTCSl MIPU pacdeTe JOCTATOYHOCTU OOecredyeHusi B cOoOTBeTcTBUU ¢ I[lpaBmiiamu
KJIMPUHTA C MOMOIIBI0 PUCK-MApaMEeTPOB, YCTAHOBJIEHHBIX B COOTBETCTBHHM ¢ MeTOIMKON
onpezaenenuss HKO HKL] (AO) puck-napameTpoB BaTIOTHOTO PhIHKA U PbIHKA JParoll€HHbIX
meTaiioB [TAO MockoBckas bupxka (yrBepxaaercsa KiupiuHroBsIM HEHTPOM).
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21.2. B cinyuyae U3MEHEHHUs PUCK-NIAPAMETPOB JAJIsl COOTBETCTBYIOLIEH BaIIOTHI 1O Hadajia U B
xoJle ToproB Ha BamoTHOM pbiHKe [IAO MockoBckas bupka HOBblE 3HAU€HUS PHUCK-
apaMeTpPOB IMPUMEHSIOTCA NPU pacyeTe JOCTaTOYHOCTH oOecredeHus: Ha (POHT0BOM phIHKE
Y PbIHKE JETIO3UTOB.

22.1lopsaiok ompeneieHUss LeH 0AJAHCHPYIOIIUX CAeJOK Ha ()OHIOBOM pPbIHKE U PBbIHKE
Aeno3uTOB

22.1. CopaBennuBas ppIHOYHAS [I€HA [ICHHON OyMaru Juisl mefieil 3aKkItoueHus OaTaHCUPYIOIIHX
caenok Mexay KiupunroBeiM 1meHTpoM U JI0OpPOCOBECTHBIM YYAaCTHMKOM KIMPUHTA
ONpeIeNseTCs KaK MOCIeIHsIs onpenenennas PacueTnas nieHa, paccuuTaHHasi B COOTBETCTBUU
¢ Paznenamu 6 u 8 Metoauku.

22.2. llena, ompeneneHHas B 1. 22.1, MOXXeT ObITh CKOPPEKTHPOBAaHA Ha pa3Mep BBIILIAT IO
1eHHoi Oymare, onpezenseMbix KiMpruHToBBIM HEHTPOM UCXOS U3 TOCTYIHOM nHbopMauu
O KOPIIOPAaTUBHBIX JCHCTBHSX, WIM HA WHYIO BEIHYHHY, ompenensemMyto KiupuHTroBbIM
HEHTPOM UCXOs U3 HH(OPMAIIMK 00 MHBIX CYIIECTBEHHBIX (pakTax MesTEIbHOCTH YMHUTEHTA
[IEHHON OyMaru, KOTOpbIE MOTJIM MOBJIMSTH HA IIEHY, B TOM YHCIIE:

e O narte cocTaBieHUS CIHCKA JIUI, UMEIOIUX MPABO Ha IMOJIY4YEHUE OT AIMUTEHTA WU
JIUIa, BBIIABIIETO LIEHHBIE OyMaru, IEHEKHbIX CPEJCTB, a TAK)KE MHOTO UMYIIECTBA, B
TOM 4YHCJIE AMBHUACHIOB, MPOIEHTOB MO IIEHHBIM OyMaram, BBIILJIATHl HOMHHAJIBHOMN
CTOMMOCTH;

e O nare cocTaBJICHUs CIUCKA JIUII, IMCIOIINX PaBO TPEOOBAThH JOCPOYHOTO TTOTAIIICHHS
00IMraLmii;

e O pare cocTaBleHHs CIIMCKA BIIAJCTBIECB BBIKYNAEMBIX IICHHBIX OyMmar B cCiydae
IPUHYIUTEIBHOIO BbIKynma B cooTBeTcTBUM ¢ DexepanbHbiM  3akoHOM  «O0
aKIMOHEPHBIX OOIIECTBAX».

22.3. lensl, onpenenéuusie B nm. 22.1. u 22.2. u ucnonb3dyemble KIIMpUHTOBBIM LIEHTPOM IS
Henel 3aKoYeHHs OallaHCUPYIOUIMX CHEIOK Mexay KiIupuHroBelM LIEHTpOM U
J1oOpOCOBECTHBIM YYaCTHUKOM KJIMPUHTa, MyOJIHKyOTCsA Ha caiite KimpuHrosoro neHTpa B
cetu MHTEpHET.
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