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1. TepMuHBI 1 onpeeJIeHUs!

1.1. B mnacrosmeit Meroauke onpeaeneanss HKO HKI (AO) puck-napameTpoB (POHIOBOTO PHIHKA
n peiHka neno3utoB ITAO MockoBckas bupka (mamee — Meroauka) HCHOJIB3YHOTCS

CICOAYIOMUE TEPMUHBI 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 6mMopozo ypoeHei

CraBka PEIIO, mnpumensiemas s CiaydaeB YperyJvupoBaHUs
oOs3arenscTB mo Cnenkam T+, uig  HCHOMHEHUS KOTOPBIX
HEI0CTaTOYHO JACHEKHBIX CPEACTB / IICHHBIX OyMmar.

Mepa u3menuuBoctd craBku PEIIO wiam neHsl neHHoi Oymarm.
KonnuectBenno
n3Menenui craBok caenok PEITIO miu OTHOCHTENBHBIX M3MEHEHU

OLICHUBAETCS  CTAHAAPTHBIM  OTKJIOHEHUEM
IIeH 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  3HAYEeHHMM  INPOLEHTHOM  CTABKH, HCIOJIB3YEMBIN

KJII/IpI/IHFOBI)IM OCHTPOM [Jid OLCHKH IIPOUHCHTHOI'O pHCKa 110
cAcIKaM C 4YaCTUYHBIM o0ecrieueHuEM.

WNuTtepBan 3HayeHWil 1eHbl 1IEHHOM Oymaru,

KJII/IpI/IHFOBLIM HCHTPOM JIA OHCHKHU PLIHOYHBIX PUCKOB I10 CACIIKAM

UCIIOJIb3YEMBII

C YacTUYHBIM OOeCIeYeHHEM. OHpeI[eJ'IHIOTCH 3 YPOBHS T'paHHUIL
I[I/Ial'IaSOHa OLICHKU PBIHOYHBIX PUCKOB.

Ckunka, mnpumensemas K PacdeTHoil 1ieHe IieHHOW Oymary,
MpUHUMaeMol B kauecTBe obOecreuenus no cuenkam PEITO, mns

ompeeneHus 1eHbl neppoi yactu caenku PEITO.

WurtepBan 3nauenuit craBok PEITO, 3a mpemenmamu kotoporo He
MOXET OBITh CTaBKa 3asBOK Ha 3akimrouenue cuaenok PEIIO,
M0JaBaE€MbIX YYaCTHUKAMH TOPTOB B X0J1€ TOPTOB.

HebankoBckas KpeAUTHas OpraHnu3alus — LEHTPAIbHbIM KOHTpareHT
«Harmonansaeiii Knupunrossrit LienTp» (AKIMOHEpHOE 00IIECTBO).

JIMMUTBI, oOmpenensone o0beM HETTO-00513aTeNbCTB (HETTO-
TpeOOBaHMil) y4acTHUKA KJIMPUHTA MO TaHHOMY Pacy€THOMY KOJY,
JUISL KOTOPBIX NpUMEHS0TCST CTaBKM PHIHOYHOIO pPHUCKA MEPBOTO,
BTOPOT'O M TPETHEr0 YPOBHEHN. BrIpaxkaroTcst B KOJIMYECTBE LIEHHBIX

Oymar.
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Ilepuoo ona ouenku
PUCKos

Ilpasuna knupunza

Pacuemnaa cmaska
PEIIO

Pacuemnasn uena

Ckuoka 3a
MeNHCnPOOYKmoable
cnpeovt

Cmaeka RPOUEHMHO020

pucka

Cmagxa poinounozo
pucka

Topzoewiit Oenv

Ilenogvie kopuooput

Ilenoesou llenmp HP/]

BpemenHoii nepuon, oueHnBaeMblii KIMpHHIOBBIM LEHTPOM Kak

JOCTATOYHBIM JUI BBIABICHHUS M YPEryJUpPOBaHUS CIydacB

HEUCHIONHEHUST  (HeHaAJeKallero  UCHOJHEHUS)  yYaCTHUKOM
KIIMpUHra 0053aTeNbCTB MO CAENKaM W/WIM  Map>KUHAIbHBIX
TpeboBanuii. Onpenensitorcst [leproapl AN OLEHKU PUCKOB TpPex

YPOBHEH.
[IpaBuna knupunra HKO HKL (AO)

CraBka, onpenensemas KiMpuHTOBBIM LIEHTPOM 110 HTOram
3akmoueHus caenok PEIIO B teuenue ToproBoro nus B Cekrope
peiaka OcHoBHOM peIHOK ITAO MockoBsckas bupxa. Mcnones3yercs
JUIS yCTAaHOBJICHUS 3HAYCHUH BEpXHEW W HIbkHEeH rpanui Kopumgopa
ctaBok PEIIO, a Takxke BepxHeil m HWxkHed rpanul /luamasona
OLICHKU MPOLEHTHBIX PUCKOB. Omnpenensercs WHIWBUAYAIbHO IO

KaKJI0 1IeHHO Oymare.

Llena, ucronp3yemasi JyUisi yCTAaHOBJICHHS 3HAUYEHUN BEpXHEU H
HWKHEW rpa”uilbl LleHOBOro Kkopuaopa, a TakKe BEpXHEHW U HHKHEU
rpaHuibl /lnana3oHa OLIEHKHA PRIHOYHBIX PUCKOB.

Ckunka Ha OOIIyIO0 BEMWYMHY PBIHOYHOTO pHCKa IIEHHBIX Oymar,
BXOJISIILUX B CHPEAOBYIO IPYIILy/HaArPYIILY.

BenuunHa BO3MOXXHOTO C 3aJlaHHBIM YPOBHEM JIOBEPUTEIIBHOU
BeposiTHOCTH u3MeHeHusi Pacuernoii ctaBku PEIIO 3a Ilepuon nis
OLIEHKHU PUCKOB.

BennunHa BO3MOKHOTO € 3aJlaHHBIM YPOBHEM JOBEPUTEIBHOM
BEPOATHOCTH M3MEHEHUs1 PacueTHol 1eHbl 3a [lepuon nmst oueHku
pucKoB. 3agaroTcs Tpu ypoBHs CTaBKH PEIHOYHOTO PHCKA

Toprosslii 1eHb, Kak OH onpeereH B [IpaBunax mpoBeneHus TOpros
Ha (poH0BOM phIHKE U pbIHKE J1eno3uToB [TAO MockoBckas bupxa.

WHTepBan 3HaueHUN II€H, MCIOJIB3YEMBIM JJIs OTPaHUUYEHUs LEH
aZipecHbIX M 0Oe3aJpecHBIX 3asBOK Ha 3akiroueHue crenok. Ilpu
npuONIMKEHUH IIeH 3asiBOK K TrpaHuuam lleHoBoro kopuaopa
OCYIIECTBIISIETCSl Tpollefypa cABUra ['paHuI] guama3zoHa OLIEHKH
PBIHOYHBIX PUCKOB 1O JaHHOU 1IEHHOH Oymare.

[Toapaznenenne HKO AO HP/I, ocymecTBistoriee 1esTeIbHOCTh 110
OTIpeIeNIEHUI0 CTOUMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.
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Tpebosanusn x [Monoxenne banka Poccum ot 01.11.2018 Ne 658-IT «O TpeGoBanusix
Keanuguuupoeanuomy K KBATH()HUIIMPOBAHHOMY IIEHTPAILHOMY KOHTPAreHTY, MOPSAKE
K NpU3HAHMS KayecTBa YIPABICHUS LEHTPAIBHOIO KOHTpareHra
yIIOBJICTBOPUTEIBHBIM, OO0 OCHOBAaHHMSX U TOPAIKE HPUHITUSL
peuieHus O NPU3HAHWM KadyecTBa YHPABJIEHHS IICHTPAIBLHOTO
KOHTpPAareHTa  HEYyJOBJIECTBOPUTEIBHBIM, TIOPAAKE  JIOBEICHUS
nH(GOPMAIIMY O TPUHATOM PEIICHUH J0 HEHTPAIBHOTO KOHTPAreHTa

1.2. Tepmunsl, crnenuaJbHO HE ONpeaeieHHble B MeTonuKe, HCIONb3YIOTCA B 3HAYCHUSX,
ONpEJICJICHHBIX 3aKOHAMH W HWHBIMH HOPMATHMBHBIMU TIPABOBBIMH aKTamMu Poccuiickoit
Oenepanyu, a Takke BHYTPEHHUMHU AokyMeHTamu KiupunroBoro uentpa u IlpaBunamm,
periiaMeHTHPYIOIIMMHU IPOBEICHUE TOPTOB 10 IIeHHbIM Oymaram B [TAO MockoBckast bupika.

1.3. B Meronuke HUCHONB3YIOTCS cieayromue o0o3HadeHusl (Bce MOJCTPOYHBbIE HHIEKCHI B
Metonuke o3HauaroT ToproBeie THU M yKa3aHbl B MPEIANOJIOKEHUHU, YTO PUCK-TIAPAMETPHI
OIICHUBAIOTCS 110 COCTOSIHUIO HAa BpeMs pacueTa puck-napameTpoB JIHS i):

Ne [Tapamerp O6o03HaueHune

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

O0o3HaYeHUE BATIOTHI VAL

2 | O6o3HaueHHE KOJWYECTBA KaJCHJAPHBIX JHEH MEXIy J[aToil | k
UCIOJIHEHUS 0053aTENbCTB 0 clielKe B «Pexume OCHOBHBIX TOPIOB
T-+» u Texymum ToproBbIM 1HEM (HaACTPOUHBIA UHACKC).

3 | PacuerHas menHa B pyOnsx (akuuu, KIMPUHTOBOTO cepTudukara | P;
ydacTusi wiu obmuranuu). s obnuranuii — nmonHas meHa (IieHa ¢
Y4eTOM HaKOIJIEHHOTO KYITOHHOTO J0X0/a).

4 PacuerHas «uucTasy 1eHa oOIUranuy B MPOIEHTax OT HOMUHAJA. P_sttlmnt,

5 | ArperupoBaHHbI€ LIEHbI JTYUIIHUX 3asiBOK Ha MOKYIKY U JIy4lInX 3as1BoK | BID;, ASK;
Ha MPOJaXy Ha MOMEHT pacyeTa puck-napamerpoB. Onpenenstorcs B
pyOJIAX IS aKIKi, B TPOLIEHTaX OT HOMUHAJIA I OOJIUTaIlUH.

5.1 | lens! ny4mux 3asBOK Ha NMOKYINKY M JIy4IIMX 3asBOK Ha Npojaxy, | BID0;, ASKO;
KOTOpBIE COOTBETCTBYIOT KOty pacueToB T(0, Ha MOMEHT pacyeTa puckK-
napametpoB. Omnpenenstorcs B pyOonsx Ui akiUif, B MPOLEHTaxX OT
HOMUHAJIA 7151 O0JIUranuii.

5.2 | Llens! Tydmux 3asBOK Ha MOKYIIKY M JIYYIIUX 3asBOK Ha mpoaaxy Ha | BIDN;, ASKN;
MOMEHT pacyeTa pUCK-niapaMeTpoB B «Pesxnme 0CHOBHBIX TOProB T+».
OmnpenensitoTcst B pyOisix Ajs akiuii, B IPOIEHTaX OT HOMUHAJIA JJIst
o0Mramui.

5.3 | Llensl qyuymux 3asBOK Ha MOKYNKY M JY4YIIMX 3asBOK Ha Mpojaxy B | BID t, ASK t
MOMEHT BpeMeHH t. OnpeaensoTcs B pyOsx Ui aKIHid, B IPOLEHTaX
OT HOMUHAJIA /7151 OOJTUraIuii.
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6 | Kypchl mydiinx 3assBOK Ha PUBJIEYEHNE JEHEXKHBIX CPEACTB U tyuiiux | RR BID;,
3asBOK Ha pa3MelIeHUE JICHEXKHBIX CPEJICTB HA MOMEHT pacuera puck- | RR ASK;
napaMeTpoB. OnpenensitoTces: B IPOIEHTaX TOA0BbIX.
7 | ArperupoBaHHas II€HA MMOCJIEIHEH CIEIKU Ha MOMEHT pacdeTa puck- | P close;
napaMeTpoB (LieHa 3aKpbITHUs).
7.1 | LleHsl moCIEIHUX CICIIOK, KOTOPBhIE COOTBETCTBYIOT Koay pacdetroB | PO close
T0, Ha MOMEHT pacueTa pUCK-IIApaMETPOB.
7.2 | Llensl mocmeaqHux CIAEIOK Ha MOMEHT pacdera pHucK-rnapameTrpoB B | PN close ;
«Pexxrume OCHOBHBIX TOProB T+».
8 | OTHOCUTENbHOE U3MEHEHNE PACUETHOI 1IEHBI B POIICHTAX. 7i
9 | Kospdpunuent  B3BEmIMBAaHUS, HCIOIB3YeMbIH TNpU  pacdere | a;
BonaruneHoctu (onpenensiercs Bo Bpems pacuera puck-napaMeTpos
JTHS ©).
10 | KoaddumnueHt yuera HETOPTOBBIX JHEH. Gi
11 | BonarunbsHOCTh HIeHHOM Oymaru (Ha [lepuojie olieHKH pucKoB). o,
12 | [IpenBaputenbHoe 3HaUeHHE CTaBKU PHIHOYHOTO PUCKA. s’
13 | Pacuernas CraBka ppIHOYHOI'O PHUCKA. Vi
14 | CpenneB3BenieHHas («4yuctasi») mnena obnuranuu. Omnpexnensercs B | P_wa;
MPOLEHTaX OT HOMHUHAJIA.
15 | Hakomuennslii KynoHHBIN 10oX0A. Onpenensercs B BaatoTe HomuHana. | HK/[;
16 | JenexHbli MOTOK OONWranuu, BKJIIOYas KymnoHHble BbIIIaTel, | CashFlowi(t)
aMOpTHU3aLlMI0, BBIILJIATHl OCHOBHOM CYMMBI 4epe3 f JIET OT JaThl
pacuera puck-napamerpoB. Onpezensercs B BIIOTE HOMUHAIIA.
17 | Iloka3aTenb TMKBUIHOCTH OOJIUTallMU IO UTOTaM TOProB JHS I [;
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 JOXOJHOCTh Ha CPOK [ JIET, TOJy4YeHHass U3 KpuBoil | Gi(t)
OECKYNOHHOM TOXOTHOCTH FOCYJaPCTBEHHBIX OOJUTAIINN I KaXK 10N
BaJIFOTHl HOMUHAJIA.
21 | O6beMm ToproB obnuranuei B JAeHb i B PexxnuMe OCHOBHBIX TOProB. | Volume;
Omnpenensiercs B BAJIIOTE PacyeTOB.
22 | Z-cuipa o0aMTanyy Mo UToraM TOPros JHS 1. Z wai
23 | Z-cripa1 BMUTEHTA OOJUTallMK IO UTOTaM TOPTOB JHS i. Z issuer;
24 | Teopernyeckuii Z-crpa3/] 0OIUTAIIUH. Z_theor;
25 | Teopetuueckas 1ieHa OOJIUTAITIH. P theor;
26 | PacuerHslii Z-crip3/1 0OIUTaIug. Z_sttlmnt;
27 | MomudunmpoBaHHas T0panusi OOTUTaluH. MDur;
28 | MoaudunmpoBaHHas Tropaiyst 10Jra SMUTEHTA. MDur_issuer;
29 | BonatunsHocTh G-KpUBOM BallOTHl HOMUHAJIA. o _curve,
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30 | BonatunpHOCTh Z-crip3/a. oz,

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

32 | Bepxuss rpaHuiia meHoBOro kopuaopa. Ompenensercs B pyosix mo | PeH |
aKLMAM, B IPOLEHTaX OT HOMUHAJIA 110 OOJIUTaLlUsM.

33 | HmwkHss rpaHuia meHoBoro kopuaopa. Omnpemensiercst B pyoasix mo | PeL;
aKLMAM, B IPOLIEHTaX OT HOMHHAJIA IO OOJIUTaLIKsM.

34 | Bepxuss rpaHuIa JMana3’OHa OLECHKH PHIHOYHBIX PHMCKOB IIEPBOTO | PrH 1(2,3),
(BTOpOTO, TpEThETO) YpoBHS. Onpenensercs B pyOJIsx.

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

36 | Pacuernas craBka PEIIO na cpok T B Bamore VAL. Onpenensierca B | REPOrate(T,
MPOLEHTAX I'OJIOBBIX. VAL)

40 | BenuunHa U3MEHEHHUSI CTABKU. 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 kopuaopa craBok PEIIO. RRcH,

46 | Huwxusas rpanuna kopunopa craBok PEITO. RRcL,

47 | Bepxusis TpaHWIla JAMana3oHa OIEHKH MPOLEHTHBIX PUCKOB. RRtHf
Ornpenensercs B pyoJisx.

48 Huwxuss rpaHuna Juana3oHa OLCHKHM IPOLEHTHBIX PHUCKOB. R RtL’L.‘
Ornpenensercs B pyoJisx.

49 | Huckont caenok PEIIO. DiscountREPO;

50 | HomuHambpHast CTOUMOCTE OOJIHUTALNH. Facevalue;

51 | Cpok cuenku PEIIO. Omnpenensierca Kak KOJWYECTBO KaJeHAApHBIX | cpokPEIIO;
JTHEW MeX Iy JaTaMu ucrosHeHus 1if u 2i yactu caenku PETIO.

52 | MuHMMAaJbHBIC OTpaHUYHUTENNbHBIC YPOBHU CTaBOK PIHOYHOTO pucka | S _1(2,3) _min
nepBoro  (BTOpPOro,  TPEThEro)  YPOBHsS. Y CTaHaBIUBAIOTCSA
UHAWBUIYAIbHO AN Kaxa0M I1eHHoi Oymaru. Ompenensiorcs B
IIPOLIEHTAX.

53 | JIMMUT KOHIEHTpauuu neporo (Broporo) yposHs. Ompenensercs B | LK 1(2)
MITYKax [eHHBIX Oymar

54 | MakcuMallbHbIl OTrpaHUYUTENbHBIN ypoBeHb CTaBKM pPBIHOYHOTO | S _max_ eq
pHUCKa JUIS aKIIUM.

55 | MuauMmanbHbIN mar u3MeHeHnss CTaBKM PhIHOYHOTO PUCKA.

56 | MHOXUTENH BOJIATWJIBHOCTH, OIIpENETAIOUINI YPOBEHB
JIOBEPUTENBHON BEPOATHOCTH sl J(Mama3oHa OLIEHKM PBIHOYHBIX
PHCKOB.

57 | KoadurmeHT criaxuBanus JJis MOKa3aTENeH JINKBUIHOCTH. a
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58 | Ilepuon anst OLEHKH PUCKOB MEPBOrO (BTOPOro, TPEThEro) ypoBHs. | 7 _1(2,3)
Omnpenensiercs B IHSAX.

59 | CraBka pucKa pbIHOYHOM JIMKBUAHOCTH JJIsI aKIIHi. lig eq

60 | CraBka pucka pbIHOYHOH JIMKBUIHOCTH JIJIsSI OOJIUTAITUH. lig bnd

61 MaxkcuManbHbIi  OTPaHUYUTENbHBI ypoBeHb CTaBKM pPBIHOYHOTO | S max_bnd
pucKa a5 o0nuranuil.

6 Koadpduuuent otHomenuss BenuuuHsl lLleHoBoro kopumopa k | X_ Pr
BeMYMHE J[Mana3oHa OLlEHKU PhIHOYHBIX PUCKOB.

63 Koaddumuent otHomenuss BenwmumHbl Kopumopa craBok PEIIO k | x IR
BEJIMYMHE AMAINA30HA OLIEHKU IPOLIEHTHBIX PUCKOB.

64 | MunuManpHbIM mar u3MeHeHus: CTaBKU NPOLIEHTHOTO PUCKA. h_IR

65 CraBka pucka pbiHOUYHOM JmkBujaHOcTH  onepauuit  PEIIO. | lig RR
VYcranaBnuBaeTcs B IPOLIEHTAX I'0JIOBBIX.

66 | MuHMMalIbHAs CTaBKa POCTA MPOLIEHTHOTO pUCKa MMA

67 | MuHMManbHas CTaBKa MaJeHUs IPOLEHTHOIO PUCKa SECA

68 | CraBka nepeHoca o pyossm MONEYRate

69 | CraBka nepeHoca 1o [eHHbIM OymMaram SECRate
3HayeHHe MaKCUMAaIbHOTO MPHOMMKEHHUS JIydIInX KOTHPOBOK K

70 | rpanune IlenoBoro kopuaopa. YcTaHaBIMBaeTCs B JOMSIX OT | W
I{eHOBOrO KOpUIOpa IO HHCTPYMEHTY.
[Tepuon BpeMeHH, TaKOM, YTO €ci B TE€YEHUE 3TOT0 NEePHOAA JTyUIlne
KOTMPOBKM MAakKCHUMaJbHO MpHOMMKEHbl K rpanune LleHoBoro
kopuzopa Bo Bpemss OCHOBHOM TOproBoi ceccuu/JlONOIHUTENBHOM )

711 TOPrOBOM CECCHM, TO MO €ro MCTEYEHUU BO3HUKAET HEOOXOIMMOCTh u/u_evening
CABUIa TpaHMI] KOPHUIOpa B XOAE TOProB. YCTAaHaBIMBAcTCS B
CEKyH/Iax.
Ilepnon BpeMeHH, TaKOM, YTO €CIIM B TEUEHUE ITOT0 NEPHOJIa JTyULINe
71 | KOTHPOBKH MAKCHMAILHO MPUOIMKEHBI K TPaHUIlE KOPUI0pa CTaBOK IR
" | PEIIO, To MmO €ro WCTEYCHWH BO3HUKAET HEOOXOAMMOCTh CABUTA | —

TPaHULl KOPUJIOPa B XOZE TOProB. Y CTaHABIMBAETCS B CEKYHaX.

7 Koadounment macmraba misi pacueTa mMokasarensl JHUKBUIHOCTH | Scale
o0nuranuy.

7 Koad¢unument macmradba asist pacuera BecoBoro koddduumenta yuera | DurScale
CIp3/1a SMUTEHTA.

74 | BepxHuii orpaHUYUTENBHBIN ypoBeHb CTaBKH IepeHoca HSECRate

75 | HwkHul orpaHMUUTENBHBIN YpoBeHb CTaBKM MepeHoca LSECRate

76 | Bepxuuii orpannuuTenbHbl ypoBeHb CTaBkH mnepeHoca ¢ yderoMm | HSECRate div
JTUBUJICHIHBIX BBITLIAT

77 | HixkHuii orpanuuutenbHbll ypoBeHb CTaBku mnepeHoca ¢ yderoM | LSECRate div
JTUBUJICH/IHBIX BBITLIAT
CraBka HaJOroo0J0XKEeHUs AUBUJICHIHBIX BBIIAT (B COOTBETCTBUHU C

78 | IlpaBunamu kIMpuHTra Ha (POHTOBOM PHIHKE U PHIHKE JAETIO3UTOB, YaCTh | ¢ div
2)

HKO HKI] (40)




Memoouka onpederenus HKO HKI] (AO) puck-napamempos (ono0o8020 pulHKa U pPbIHKA

oenosumos I1AO Mockoseckas bupaca cmp. 9 uz 38

KonmnuectBo xanennapusix aneil B caenke PEIIO ¢ xomom pacueTtos

79 | YO/Y1, 3akit04eHHON B JCHBb OINPEACIICHHs CIHMCKA JIUI, UMEImux | N
IIPaBO Ha MOJYYEHHE TUBUJICH/IOB.

20 BenuunHa MUBUIEHAHBIX BBIIUIAT B POCCHICKUX pyONsiX Ha OIHY Div:
[EHHYIO0 Oymary l

81 | MakcumanibHble 3HA4YEHUSI OTKJIOHEHUW IIeH 3adBOK (BepxHee u | PcH _ max
HW)KHEE) B TEUEHUE JIHA (B AOJISIX) PcL _max

82 | Ilpu3Hak MOHMTOpHHra 3asBOK (mpuHUMaeT 3HadeHus «True» wu | Monitoring
«False»)

83 | Koaddumuent, onpeaensroniuii pa3mep CIBUra rpaHuI] Shift

84 IIpusnak yyera monmenu EWMA nng pacdera cTaBOK pbIHOYHOTO | isEWMA
pucka (nmpuauMaet 3HadeHus « True» u «False»)

85 | Ilpusnak yuera moxenu EWMA nns pacuera craBok npoueHtHoro | isEWMA IR
pucka (mpuHuMaeT 3HaueHus « True» u «False»)
Koodpduuumenr crmaxuBanus [Uis TOKaszaTeledl  JIMKBUIHOCTH. | &

86 | Ucnonb3yercs mpu pacyere MokazaTelleld JTUKBUIHOCTH BBIMYyCKa
oOnurauuii. Y craHaBIUBaeTCs ISl OOJIUTaIiil OJJHOTO YMUTEHTA.
Koaddunuent macmrada. Mcnons3yercs mpu pacuere nokaszatenei | scale

87 | MMKBUIHOCTH BBITyCKa OOJUTAINI. Y CTaHABIMBACTCS JIsi OOJIUTalui
OJIHOTO 3MUTEHTA.

28 Koaddurment MaciiTaba. Ucnons3yercs npu pacuere | DurScale
TEOPETUYECKOT0 Z-CIp3/1a OOIUTAIHH.
[Tpu3Hak KCIOJIb30BaHUS BHEIIHUX TeopeTudeckux 1eH (mpunumaetr | UseEXTERNAL

89 | 3nmauenus «True» u «Falsey). Ilo ymomuaHUIO yCTaHABIMBAaeTCS
paBHBIM «False» J171s1 BceX LIeHHBIX OyMmar.

90 | AKTUBBI/TPYMIIBI, BXOJASAIIUE B CIIPEAOBYIO IPYNITY/HAATPYIIITY Group

o1 Cxuka 3a MEXIIPOAYKTOBBIN CIIpel. Y cTaHaBIUBAETCS 10 cnpenoBoit | Skidka(Group)
rpynmne/Haarpymnmne B 10JIsX.

9 Bepxwusisa rpaHqua I_ICI:I’OBOFO KOpHIOpa, HCIOJIb3yeMas B PcH_evening®
JlononHUTEIPHON TOPrOBOM CECCUU. '

93 Huxasis FpaHI:II.Ia ueHVOBOFO KOpPHJIOpa, MCIONb3yeMas B PcL_evening!
JloTIOTHUTEIHHOI TOPTOBOM CECCHU. !
[TpusHak aBTOMaTM4eckol OOpaOOTKM CUTHANIOB O HeoOxoaumocTtu | Autochange

94 casura rpanul] LlenoBoro kopuaopa (nmpuHumaet 3HaueHus «True» u
«Falsey). Ilo ymonuanuto ycranapnuBaetcsi paBHbIM «False» mmst Bcex
LIEHHBIX OyMar.
MaxkcumanbHOe KOJIMYECTBO CABHMIoB rpanuil LleHoBoro kopupopa, | Autochange MAX

g5 | KOTOPEIC MOryT OBITH NMPOU3BENIEHBl B PE3yJbTaTe aBTOMATUYECKOH | evening
00pabOTKH CHUTHAJIOB O HEOOXOIUMOCTH CABHUTA B JlOMOTHUTEIHHYO
TOPTOBYIO CECCHIO.
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2. OO01Iue moJI0KeHu s

2.1. Meronuka pa3paboTaHa B cooTBETCTBHU ¢ [IpaBuiamMu KIMpPHHTa M OMHUCHIBACT MOPSAIOK
OIIpEEIICHUs] PUCK-TIAPAMETPOB, UCIOJb3yeMbIX KIMPUHIOBBIM LIEHTPOM AJII KOHTPOJIA U
YIIPABJICHUS PUCKAMH.

2.2. Meroauka packpbiBaeTcsa Ha caiite KiimpuHroBoro neHnrpa B cetu IHTepHeT.

3. IlapameTpbl CHCTEeMBbI YIIPABJICHHUS PUCKAMH

3.1. Meroaunka coepKUT IpaBuiia ONPEACIICHUs CICYIOUUX PUCK-TTapaAMETPOB:
o PacuerHpIX 1eH (aKIui U OONUTAINI, TIO KOTOPBIM 3aKITFOYAIOTCS CACITKH C
YaCTUYHBIM 00€CIIEYCHUEM, U KIMPUHTOBBIX CEPTU(PUKATOB yIaCTH);
CTaBOK pBIHOYHOT'O PUCKA;
BepxHux v HM>KHHUX I'paHull /[nana3oHa ONEeHKH PhIHOYHBIX PUCKOB;
BepxHux u HI>kHHMX rpanull LleHoBoro kopuopa;
Juckonta caenok PEIIO;
JIMMUTOB KOHILIEHTpaUXHU [IEPBOTO U BTOPOTO YPOBHEW;
Pacuernnix craBok PEIIO;
CTaBOK IIPOLIEHTHOTO PUCKA;
Bepxnux n HukHUX rpaHul [{uamna3zoHa OUEeHKU MPOLIEHTHBIX PUCKOB;

0O O 0O 0O O 0 0O O ©O

Bepxnux u HmxHux rpanun Kopunopa craBok PEIIO;

3.2. Ilpoume napameTpsbl, IpeayCMOTPEHHbIE B 1. 1.3. ¥ HE yKa3aHHbIE B 11 3.1, mepeynciIeHHbIE B
m. 1.3 MeTtonuku, SBISIOTCS TEXHUYECKMMH M CIyXaT g pacuéTa pPUCK-TIapaMeTpoB,
yKa3aHHbIX B 11.3.1 Meronuku.

3.3. Ilapamerpsl, ykazansusie B1. 1.3 Meroauku nojx Homepamu 3-50, SBISAIOTCS JTUHAMUYECKUMH,
WX 3HAYEHUS PaCCUMTHIBAIOTCA KaxKIbIi TOproweiil 1eHb BO Bpems pacuera puck-nmapameTposB.
JlunaMuyeckue puck-mapaMeTpbl MOTYT OBITh H3MEHEHHI penieHneM KimmpruHroBoro mneHTpa.

3.4. Tlapametpsl, ykazanublie B 1. 1.3 Meroauku mnon Homepamu 51-91 u 94-95 sBnsrorcs
CTaTUYECKMMU TlapaMeTpaMH, WX 3HAYCHHUS YTBEpPKAArOTCs KIWPUHTOBBIM IIEHTPOM U
NePEeOoTpeIeNSIIOTCS 0 Mepe HEOOXOTUMOCTH.

3.5. HavanpHble 3HaUE€HUS TUHAMUYECKMX U TEXHUYECKHMX MIapaMeTpoOB, YKa3aHHbIX B mIl. 3.2-3.3
Metoauku, /Ui LeHHBIX OyMar MpHu BKIOYEHUH UX COUCOK OyMar, Mo clieJIKaM ¢ KOTOPBIMHU
MIPOBOJUTCS. KJIMPUHT C YaCTUYHBIM oOecreueHueM, WM JONMycke K cienkaMm T+ u 1o
KOTOPbIM HE TPOBOAUTCA KIMPUHT C YAaCTUYHBIM OOECIEYEeHHEM YTBEP)KIAIOTCS
KimprHroBeiM ieHTpoM.

3.6. Ilo texcTty MeToIMKM anrOpuTMBI M TapaMeTPbl, ONUCAHHBIE JJI1 aKIUN, IPUMEHSIOTCS TAKXKe
JUISL IETIO3UTAPHBIX paclucok, maes u ETF.

4. OcHoBHbIe NPUHIUNBI pacyeTa CTaBOK PHIHOYHOIO ¥ NPOLEHTHOI0 PHCKA

4.1. CraBku PBIHOYHOT'O U NPOLUCHTHOI'O pHUCKa paCCUUTBIBAIOTCA OTACIIBHO I1I0 KaXOoH IeHHOM
6YMaTC, 1o CACIKaM C KOTOpOfI MMPOBOAUTCS KIIMPUHI C HaCTUYHBIM 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 DPHIHOYHOTO pHCKa W TPOLEHTHOIO pHCKa,
paccunTaHHbIX KIIMPUHIOBBIM LIEHTPOM, ¥ UHBIX IAPAMETPOB, U YCIOBUM, IPEAYCMOTPEHHBIX
Meroaukoit u (wnu) IlpaBwiamMu KIMpUHIa W BIMSAIOIIMX Ha pa3Mep obOecnedeHus
UCIIOJIHEHUS 00513aTeIbCTB U3 CHCIIOK C TAKON LIEHHOM OyMaroii, B TOM 4HCIIE C y4€TOM CpoKa
U YCIIOBH pacyeToB.

KiMprHTrOBBINM LIEHTP BIPABE PACCUUTHIBATH CTABKY PBIHOYHOI'O PUCKA IO KaXIAOW LICHHOU
Oymare, momymieHHOW 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 W3 CAEJIOK C TAaKOH LIEHHOU
Oymaroil omnpezessiercss ¢ y4deToM CTaBKH PBIHOYHOI'O pHCKa, paccuuTaHHON KiMpHHroBBIM
LEHTPOM, M MHBIX IapaMeTpOB, M YCJIOBUH, HPENYyCMOTpPEHHbIX MeTtoaukoid u (Win)
[IpaBunamMu KIMpHUHra U BIUSIOUIMX HA pa3Mep oOecledeHus: UCIIOIHEHHs 0053aTeNIbCTB U3
CIIEJIOK C TaKOH LIeHHOW OyMaroii, B TOM YHCIIE C y4€TOM CPOKa U yCIOBUH PacyeToB.

I[JI?I pacucra CraBok PBIHOYHOI'O MW TPOUHCHTHOI'O pPHCKAa HMCIIOJIB3YyCTCA MCTOL
OKCIIOHCHIIMAJIbBHOT'O B3BCIIMBAHUA JIs1 OLICHKH BonarunpaocTtu.

KJII/IpI/IHFOBI)IM LOCHTPOM YCTaHaBJIMBAIOTCA MHUHHUMAJIBbHBIC n MaKCHUMAaJIbHBIC
OIrpaHUYUTCIIbHBIC YPOBHHA CraBok PBIHOYHOI'O pHCKa, U MunnMaiabHBIE OTpaHUYHTCIIbHBIC
YPOBHH CTAaBOK NPOUCHTHOI'O PUCKa

KinupuHroBeIM 1IEHTPOM YCTaHABIMBAIOTCS MUHUMAJbHBIE OrPAHUYUTENBHBIE YPOBHH
CTaBOK PHIHOYHOTO PUCKa B COOTBETCTBUU C TpeOoBaHUAMU K kBanupuuupopannomy K.

KJ'II/IpI/IHFOBHﬁ LHCHTP BIIpaBC IPUHATH PCHICHHC 00 YCTAHOBJICHUU CraBok PBIHOYHOTO H
IOpOUOCHTHOIO pHUCKa OTIHMYHBIMHU OT paC‘IéTHLIX 3HAUEHUN B 3aBHUCHUMOCTH OT
AOMOJHUTCIBbHBIX PBIHOYHBIX q)aKTOPOB.

5. Omnpenenenne IMMHUTOB KOHUEHTPALUH

5.1. mo akuusaM U 00U alisAM

e JIUMHUT KOHULEHTpAallMM TEpPBOrO0 YpPOBHS O3HAYAeT OLIEHKY MaKCUMaJbHOTO o0beMa
MO3UIINH B JAHHOM Oymare, KOTopasi MOKET ObITh JIMKBHAUPOBAHA B KOPOTKUM CPOK 0€3
CYILECTBEHHOI'O BO3/ICHCTBUS Ha IIeHY IIeHHON Oymaru. JINMUT KOHIIEHTpalui BTOPOTo
YPOBHSI - 3TO OLIEHKAa MAaKCHMaJbHOTO OObeMa MO3MIMU B JaHHOW Oymare, KoTopas
MOJKET OBITh JINKBUIUPOBaHa B TeueHue [leprona ass OLleHKH pUCKOB BTOPOTO YPOBHS
0€e3 3HaYUTEIBHOI0 BO3/IeHCTBUS Ha LIeHy OyMaru.

L4 JIuMUTEI KOHICHTpAIMKU YCTAHABJIMUBAIOTCA IO I'pyIlllaM Ha OCHOBC 00BEMOB TOProBs,
9KCIICPTHBIX OLICHOK KJII/IpI/IHI‘OBOFO HOCHTpa

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

5.2. 10 KIUPUHTOBBIM CeDTI/Id)I/IKaTaM y4acCTusa
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. JIMMUTBI KOHIIEHTPAIMH 110 KIIMPUHTOBBIM CEpTU(UKATAM yYacTUsl yCTaHABIMBAIOTCS
Ha OCHOBE 3KCIIEPTHBIX OLICHOK KIIMpUHIroBOroO LIeHTpa.

6. AJIFOpI/ITM onmpeaejacHust PacueTHBIX II€H MO AKIHUAM H KIMPHUHI0BBIM ceanq)mcaTaM
yuacTusa

6.1. mo aKuusIM

e Jlna onpeneneHHusl pacyeTHBIX LEH aKLUMN NPOUCXOAUT INpPHUBEIEHHE 3HAUYEHUH LieH
3akpeitust (P_close), myumero npemnoxxenust (ASK) u cipoca (BID) B Bamtore VAL B
0e3aapecHoM pexume ¢ naToi pacueroB T k Bamore RUB ¢ momoripio [{eHTpanbHbIX

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)
rae

P_close;(T,VAL) - ueHna 3akpbIThsi B 0e3aJpecCHOM pexXHMe C aaroil pacyetoB T ¢
pacueramu B Banmore VAL,

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

BID;(T,VAL) - ctaBka myuliero crpoca B 0e3aapecHOM pexuMme ¢ aaroil pacuetoB T ¢
pacueramu B Banmotre VAL,

Rc;(VAL) — lenTpansHsiii Kypc mo BamoTHON nape VALRUB Ha BatOTHOM pBIHKE,
VOLUME;(T,VAL, RUB) — 00bEM TOProB HHCTPYMEHTOM C pacueramu B Baimtote VAL.

B cnydae oTcyTcTBHS Wi paBeHCTBA HYIIO ofHOM 13 3asBoK BID n ASK B BhIIectosmmx
dopMynax 3HAuYE€HHE TIAPaMETPOB PACCUUTHIBAECTCS HUCXOAS M3 BBIPAXKEHHUH C
cyumectByromumu 3asgBkamu BID n\unn ASK. Ecnu oTcyTCTBYIOT MM paBHBI HYJIO 00€
3asBKH, TO 3HAYEHHUE COOTBETCTBYIOLIETO ITapaMeTpa MPU3HAETCS OTCYTCTBYIOIINM.

e [IpoucxonuT arperupoBaHUe MPUBEICHHBIX B PyOJM 3HAUEHUH MO BCEM BAIIOTaM
(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)
PTALT |+ T XREPOrate,(T)
365
rac

P _close,(T,VAL,RUB ) - npuBenennas B py6iu IieHa 3aKpbITHs B 0€3aAPECHOM PEXKUME C

narou pacuyetoB T,

REPOrate i( T ) — Pacuernas craska PEITO B 0e3apecHOM peXxuMe ¢ Jator pacuetoB T,
ASK i( T, VAL,RUB ) - MPHUBEJICHHAS B PYOJIH [eHA JIyYIIEeT0 MPeI0KCHIS,
BID (T,VAL,RUB ) — npusenenHas B py6iy LeHa JIy4mIero crpoca,

VOLUME (T ,VAL,RUB )— npupenenusiit B py6im 0oGbeM TOProB B 6e3aApeCHOM PEKUME C

natoi pacyetoB T

° B ciywae ecnu 1nOpu3HaK MCHOJIB30BAaHUS BHEIIHMX TEOPETHYECKUX II€H
UseEXTERNAL 1o nienHo# 6yMare ycTaHOBJIEH paBHBIM « Truey, To LieHbI 3aBOK Ha

MOKYTIKY (BIDi) u nponaxy ( ASK,) xoppextupyrores:
BID, = max( BID.; BID _EXT, ),
ASK, = min( ASK ; ASK _EXT, ).

Ecrn napamerpst BID _EXT, w ASK _EXT, sanamel B Bamore, OTIMUHOI OT

pyOuieli, To MpH OnpeAeNeHUH 3HaYeHUH MapaMeTpoB C MCIIOJIb30BaHHUEM BHEIIHUX
JAHHBIX TPOMCXOJUT MEepeBOJl B pyOiIH Mo Kypcy MocieHel CAeNKU MO BaIOTHOM
nape VALRUB Ha BamoTHOM pBIHKE M PBIHKE APArol€HHBIX METANIOB HA MOMEHT
3arpy3KH JaHHBIX O 3asBKaX.

e Pacuernas uena axuuu B pyonsx L(RUB) onpenensercs xoppekTHpoBaHueM LieHBI
3aKPBITHS AKIMH 10 eHaM 3asBok Ha nokynky ( BID,) u npomaxy (ASK,):
P (RUB) =mid (BID,,P _close,,ASK ),

Eciu CICIIOK, 3aKJIFOYCHHBIX Ha OCHOBAHHWHU 6e3aﬂpCCHBIX 3asABOK, HC 6LIJ'IO, TO B Ka4C€CTBC

LCHBI 3aKPBITUA 6epeT051 pacuCTHasd ncHa MpCAbIAYIICTO JTHA. Eciu MNPUCYTCTBYIOT TOJIBKO
3as4BKHU Ha IPOJAAXKY, TO
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P(RUB)=min(P _close;, ASK)

Ecmn MNPUCYTCTBYIOT TOJIBKO 3a4BKH Ha ITIOKYIIKY, TO
P(RUB )=max( P _close,,BID,)
Nuaue

P(RUB)=P close,

rac

mid () — QYyHKIUS, BEIYUCIAIONIAs MEUAHY,

BID.,P_close;, ASK — arperupoBannas neHa mydmiero Chpoca, LeHa 3aKphITHA H IeHA

JYYIIETO MPEATI0KEHUS COOTBETCTBEHHO.
Pacuernas nena akiuu B Barore VAL onpenensiercs: o popmyiie:
_ P(RUB)

fAL) Re(VAL)

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

Rc(VAL) — Llentpanbublit Kype caenok BamoTHoi napsl VALRUB.

e B ciyuae ecnu:
o paHee He IPOBOAMINCH TOPTH aKLIMEH,

. [0 PELICHHUIO OpraHu3aropa Topros PacyeTHas neHa Ui Li€JIed ONpenciIeHUs
OTKJIOHEHMH 1IeH B peKMMaxX OCHOBHBIX TOPIroB (pacueTHas 1IeHa opraHu3aTopa
TOProB) YCTaHaBJIMBAETCAd OTJIMYHOM OT 1LEHbl 3aKpPbITUS MPEIbITYILIETO
TOProOBOIO JIHs, PACCUUTHIBAEMON B COOTBETCTBUM ¢ METOOUKON OIpEeneIIeHUs
LIEH 3aKpBITHS LIeHHbIX Oymar, ykazaHHoW B [IpaBuiiax mpoBeneHHsI TOProB Ha
(OHIOBOM pBIHKE M PbIHKE J1enmo3UTOB [lyOaMyHOro akIiMOHEpHOro oOIecTBa
«Mockosckas bupxa MMBB-PTC»

KnupuHroBslil IeHTp ycTaHaBiMBaeT PacueTHyIo 1IeHy aKIMM paBHOW pacueTHOM LieHe
OpraHu3aTopa TOpProB.

e  KuupuHTOBBIM LEHTp BIpaBe MPHUHATH pellieHHue 00 ycTaHOBJIEHMHM PacueTHO#l LeHBbI
aKLIMK OTJIMYHOU OT 3HAYECHUS, PACCYUTAHHOTIO 110 BBILICONUCAHHOMY AJITOPUTMY.

6.2. 0 KJIUPHUHTOBBLIM CepTHdHUKATAM VUACTHUS

e PacuerHas 1eHa [ KIMPUHTOBBIX CEPTU(HUKATOB Y4yacTHsi paBHa HOMHHAJIbHOM
CTOMMOCTH KJIIMPUHTOBOTO CepTU(UKATA yUaCTHUs U YCTaHABIMBAeTCs paBHOU 1 pyOutio.
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7. Aaroputm onpeneneHusi CTaBOK pbIHOYHOIO pHCKA

7.1. o aKIMsIM:

7.1.1. Omnpenensercs Tpu ypoBHs CTaBOK PBIHOYHOI'O PHCKA IO aKIUAM (Jajee B ATOM
pasnene — CtaBka):

7.1.2. CraBka nepBoro ypoBHs (S 1) onpeaensercs st HEOOJbIINX 00BEMOB TTO3UIIUN 11O
1eHHoit Oymare. [Ipennonaraercs, NO3UIKA MOKET OBITH JTUKBHIMPOBAHA B KOPOTKUI
CpoK 0€3 CYIIECTBEHHOTO BO3JEHCTBHS Ha IIeHy IIeHHOW Oymaru. PaccumThiBaeTcs
ucxonsa u3 llepmona nist oueHku puckoB neporo yposus (rh_1). JleiictByer ans
NO3UIMK, 00BEM KOTOPBIX HE MPEBOCXOIUT JIMMUT KOHLIEHTpPAIMH TEPBOTO YPOBHS
(LK 1). 3nauenne JIumuTa KOHIIEHTPAIIMU TIEPBOTO YPOBHS OINPEEIAETCS HA OCHOBE
JIUKBUHOCTH JIaHHOM IIEeHHOM OyMaru.

7.1.3. CraBka BTOporo ypoHs (S _2) ompenensercs A CPEeAHUX OOBEMOB MO3ULIUN IO
ueHHoil Oymare. PaccumtsiBaercst ucxoas u3 llepuona A OLEHKH pUCKa BTOPOTO
yYpOBHSI (IIPEATONIaraeTcsi, YT0 MO3UIHS MOXKET OBITh JIMKBUIMPOBaHA 3a Iepuo rh_2).
JleiicTByeT /Ui MO3ULMH 00bEMOM CBbIlIE€ JIMMUTAa KOHLEHTPALKK MIEPBOTrO YPOBHS
(LK 1), Ho He nmpeBbimaromux JIuMuT kKoHieHTparuu Broporo yposus (LK 2).

7.1.4. CraBka tpethero ypoBHs (S _3) ompenensiercst 1uisi OOJIbIINX 00BEMOB MO3UIUH 110
1eHHoil Oymare. PaccuuteiBaerca ucxoas uz llepuona ans OneHKH pUCKa TPETHETO
ypOBHS (TIPEATONATaeTCsl, YTO MO3ULIKUS MOKET ObITh JTMKBUANPOBaHa 3a epuoA rh_3).
JleiicTByeT nmst mo3uiuii cBelie Jlumuta kKoHIeHTpauu BToporo ypoBHa(LK 2).

7.1.5. Eciu npusnak ywera mojgenun EWMA nns pacuera cTaBOK PBIHOYHOIO PHUCKa
(iIsSEWMA) ycranosnen «True», nns onpeneneHust CTaBOK MO aKIUSAM MPUMEHSETCS
METO/]T OLIEHKM BOJIATHIIBHOCTH Ha OCHOBE AKCITOHEHIIMAIBHOTO B3BEIIIMBAHMS.

7.1.6. CraBKuU IEpBOr0, BTOPOTO U TPETHETO YPOBHEHN PacCUUTHIBAIOTCS KaxAbli TOproBuIit
NieHb 1 Bo Bpems pacuera puck-napaMeTpos.

7.1.7. Jlnsa pacuyera CtaBok mnepBoro ypoBHs (S_11):

7.1.8. PaccuuThIiBaeTca OTHOCUTENLHOE U3MEHEHHE PacueTHOM 11eHsl b

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

¥, = max

TO €CThb MAaKCUMYM M3 IBYX BCIINYHH:
- OJTHOJHCBHOC OTHOCHUTCIIbHOC U3MCHCHHUEC paC‘-IeTHOI\/’I IICHBI,
- ABYXJHCBHOC OTHOCUTCIIBHOC U3MCHCHHUEC paC‘-IeTHOI\/’I IICHHBI.

a.
7.1.9. Ompenensiercst K03(QPUIMEHT B3BEIIUBAHUS ' .
Gi—l

7.1.10. Ecnmu oTHOCUTEIILHOE W3MEHEHUE IICHEI !" Gompmie oleHku BomatunnHOCTH

a. a a. a
npenapiaymero Toprogoro nus, To  '= P ‘pggaye =Moo
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a ecnu 1, > 0,

6epxHaa ’

a ecau 1, < 0, .

HUMCHAA

7.1.11. Eciiu B uHTEpBasie MEKAy ABYMs TOProBeIMH THSMH i-2 W 1 ObUIO 0Oo0Jiee OJHOTO

a.
HETOProBOTO JHS, TO KO((UIMEHT B3BEIIMBAHUS ' NpUpaBHUBaeTca Hymo. llpu
3TOM HETOPIOBBIM JHEM 110 TEKCTY METOAMKH IOHUMAETCA:

- Hepabouwmii nenp B Poccuiickoii @enepanuu npy ycinoBuu, uto B EBpone nim B
CIIA paGouwii neHb;

- HETOPTOBBIM J€Hb 110 HHCTPYMEHTY — JI€Hb, B KOTOPBII TOPTH B «PeX1Me OCHOBHBIX
toproB T+» B [TAO MockoBckas bupka He TpoBOASATCA, PU YCIOBUH, YTO B
Poccutiickoit deneparuu pabounii 1eHb.

7.1.12. Onpenensercs ko3hGHUIMEHT yuéTa HETOPrOBBIX AHEH ' B mpezacrosiineM [lepuose
JUISL OIICHKU PUCKOB:

m, . . .
7.1.13.[Tapamerp ' pans ompenen€HHOM LEHHOW Oymaru ompenensercs Kak CyMma
KOJIMYECTBA HETOPTOBBIX THEH sl JaHHOU IeHHOM Oymaru B nipenacrosimeM [lepuoae
JUTSI OLICHKH PHCKOB.

7.1.14. BonaTuibHOCTb NepeCUUTHIBAETCA MO popmyIe:

2 2
O; :J(l_ai)'o-i—l"'ai'ri

(7.1)

I 1,
7.1.15.Ecnmu usmenenue neH ' mnpesbicwiio CraBKy — '~ W B MHTEpBale MEXKIY
ToproBeiMu IHSIMU 1 U 1-2 ObUTO HE OOJiee OAHOTO MPA3THUYHOTO IHS, TO HAPAIY C
BonatunsHOCTBIO, paccunTanHol 1o popmyie (7.1), pacCunThIBAETCS BETMYUHA!

v,
_i
q (7.2)
*
B s1oMm ciydae BonarunsHocts O onpenensiercs o popmyie: 0; = max( o,,0; ).

B ¢opmymne (7.2) u ganee 1o TeKCTy mapameTp ( - 3TO MHOKUTEb BOJIATUIILHOCTH,
ompeesieMblil HA OCHOBE PETPOCIIEKTUBHOTO aHAJIN3a U OAK-TECTUPOBAHUSI.

p
7.1.16. llpenBapurensHoe 3HaueHne CTaBKM ' ONpENENsIeTcsi B COOTBETCTBHUU CO

CJIEYIOIIHUM aJITOPUTMOM:

q-0;

ceiling h>SP +h S’ = ceiling 79 1. p
eciu , TO h ; MHa4e

HKO HKI] (40)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos (ono0o8020 pulHKa U pPbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 17 uz 38

.Gl

ceiling -h<S” —h
eciu U CPOK C MocjeaHero u3Menenus IlpeasapurensHoro

3Hagenns CTaBku cocTaBnseT He MeHee n Toproseix ameit, o S” =8", —h;
S§r=8" iling —
uHaue J; i1, rae ceiling — GyHKIMA OKpYTICHUS BBEPX JI0 LIEJIOT0 YUCIA.

7.1.17. MuHuManbHble OrpaHUYUTENbHbIE YpOBHU (CTaBOK IEPBOro, BTOPOI'O U TPETHErO

yposaeii (S —1_min S 2 min S _3_miny sipenensiores B Lesx:

- OrpaHM4YEHHUs MOJECIBHOTO PHUCKAa B ClIy4ac 4Ype3MEPHO HHU3KOH OLEHKHU
BonatunpHOCTH IIpU pealin3aliiy CTPeCcC-CLEHAPUEB;

- NPEJOTBPALLEHHUS CIIy4aeB OCTAHOBKH TOPIOB IIPY 3HAYUTEIBHOM CyKeHUH LleHoBOro
KOpHIOpa.

. v
7.1.18. PaccuntheiBaeTcsa 3HaueHue PacuéTHoli cTaBKU PBIHOYHOI'O pUCKa ' C YY€TOM TOrO,
YTO OHO MOKET U3MCHATHCA TOJIbKO IMCKPETHO ¢ MUHUMAJIbHBIM ITIAaromM h:

7.G. +1i ;8 1 mi
v, = min( ceiling max(S/ -G, + zqh_eq,S_ __min)

-h; S _max_eq)

S 1
7.1.19. OxoHuarenbHOe 3HaueHre CTaBKU PHIHOYHOTO pUCKa — ' ONpeAessieTcs] paBHbIM

I V.
3HadYeHnI0 PacuéTHol cTaBKH PBIHOYHOI'O PUCKaA b

7.1.20. 3nauenust CTaBOK BTOPOIO YpPOBHS (S—2f) u CTaBOK TPETHETO YpPOBHS (S - 3i)
OTIpEIETISAIOTCA C TOMOIIBIO pacueTa BonatunpHocT Ha [leprogax amst OIIEHKH PHCKOB
BTOPOTO U TPEThEr0 YypPOBHEH C YyYETOM YCTAHOBJICHHBIX MUHHUMAIBLHOTO U
MaxkcruMaabHOTO OTPAaHUYUTEIHHOTO YPOBHS CTABKU PHIHOYHOTO PUCKA ISl aKIIUH:

2
max ’i—l-(Sip -G, +lig_eq);S 2 min
r
S _ 2, = min( ceiling — P -hyS _max_ eq)
max VZ—? (S? -G, +lig_eq);S_3 _min
r
S _ 3, = min( ceiling — P ~hyS _max_ eq)

7.1.21.Ecnmu npusnak ydera momenun EWMA st pacueta CTaBOK PBIHOYHOIO pHCKa
(iIsSEWMA) ycranoBnen «False», To CTaBKH pBIHOYHOTO PHCKAa yCTAaHABIMBAIOTCS
paBHBIMM MUHUMAaJIbHBIM OTPAHUYUTENBHBIM YPOBHAM CTaBOK PIHOYHOI'O PUCKA.

7.1.22. KnupHHTOBBIi LIEHTP BIpaBe NPUHATH perieHre 00 ycraHoBieHMH CTaBOK MEpBOro,
BTOPOT'O ¥ TPETHETO YPOBHEH, OTIIMYHBIX OT PACUETHBIX 3HAYCHHH.
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7.2. mo KIIMPUHIOBBIM CGDTI/Id)I/IKaTaM y4acCcTus:

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

8. AuaroputMm onpenesneHusi noJHoW PacueTHOH HeHbI 00JIUranMu

8.1. PaccunThIBaroTCA CPEAHECB3BCUICHHEBIC («LII/ICTBIe») OECHBI M IICHBI 3as1BOK:

5 P wa(T,VAL)

. T,VAL,R
T x REPOrate (T) Volume(T',VAL,RUB)

VAL,T1+ 365
P =
= S Volume (VAL,RUB) ’
VAL
1D BID(T,VAL)
LT Aty .+ T XREPOrate;(T)
365
Sk ASK(T,VAL)
(T ALT |+ T X REPOrate,(T)
365
rac

P wa(T,VAL) — cpenneB3BenieHHas («4ucTas») IeHa o0IHUrauy B IPOIEHTAaX OT HOMHHANA
10 UTOTaM TOPIoOB B Oe3a7pecHOM pexxuMe ¢ Aatoi pacuetoB T B VAL,

REPOrate i( T ) - Pacuernas craska PEIIO B 0e3ajpecHOM pekUMe ¢ 1aToi pacuetoB T,

ASK(T,VAL) — npuBezaeHHas B pyOiM LieHa Jy4IlIero crnpoca B 6€3aJpecHOM peXUMe ¢ 1aTon
pacueroB T B VAL,

BID(T,VAL) — npuBeseHHas B pyOiM IeHa JIy4ILIEero MpeajoKeHus: B 0e3apecCHOM pexuMe ¢
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06beM TOproB B 6e3aipecHOM pexume ¢ gatoi pacyetoB T B VAL
110 UHCTPYMEHTY, NpuBeeHHbIN B pyOnu (RUB) uepes Llentpanbusblii Kypc.

8.2. PaccuutbIBaeTcs Z-Crpa/i [0 UTOraM TOProB (IIPH YCIOBUH, YTO MO OOJUTALMU ObUIH TOPTU
B JaHHBIA TOProBBI neHb) Z _Wd;. DTOT NapaMeTp pacCUMTHIBAETCA KaK pelICHHE

CIIETYFOIIETO YPaBHEHHS:

P , CashFlow (t
l_Ov(‘)}al - Facevalue ; + HKJ[, = Z ashFlow, (t)

~“(1+G,O)+Z _wa,)’

FI[CP_ Wai - CpCOAHCB3BCUICHHAA ICHA O6J'II/II‘aI_II/II/I, BBIYMCJICHHAs COrjiaCHO H.S.l.,
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Facevaluei - TeKyIllee 3Ha4YeHUEe HOMUHAJIa 00IUraliy B BAJIIOTE HOMUHAIIA,

CashFlowi(t) — neHe)XHBIH TIOTOK B BaJTIOTE HOMHHAJIA (KyIOHHAs BBIIJIATA, aMOPTH3AIINSI,
OCHOBHAsi CyMMa) 4epe3 f JIET OT JIaThl pacdeTa PUCK-IIapaMeTpoB,
Gi(t) — Ge3prCcKOBas IOXOJHOCTh BATIOTHI HOMHHAJIA HAa CPOK { JIET.

83. B caywae otcyrctBHA HMHGMOpMAnMM O LEHAX TIOCYIAPCTBEHHBIX LEHHbIX Oymar,
HOMUHHPOBAHHBIX B WHOCTPAHHOU BAIIOTE, AJIS IeNiell KannOpOBKU OE3pUCKOBOMN KpPUBOM
noxogHoctn G _i(t) MoryT OBITh HCIOIB30BaHBI LEHBI 1O JPYT'HM OOJUTaLUsM,
HOMUHHUPOBAHHBIM B 3TOM HHOCTPAHHOH BaJIIOTE.

8.4. PaccunreiBaloTcs mokasarenu JukBuaHocTH obmuramum ([, L;) w svmurenta L _issuer,

Volume,

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

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

Avg ; - cpemHee apu(METHYECKOE II0 BCEM OONMranusM OSMUTEHTa (OOIMranuu,

HOMHWHHWPOBAHHLIC B pa3H01‘/’1 BAJIIOTEC, paCCMAaTpHUBAIOTCA KaK O6JII/IFaIII/II/I Pa3HBIX E)MI/ITGHTOB),

Volume, = Z VOLUME (T ,VAL.RUB) - 06beM TOProB B 6€3a[peCHOM PEKUME C pacyeTaMu
T

B VAL no unctpymenty, npuseaeHHsii B pyosn (RUB) uepe3 LlenTpanbHbiii Kypc. B €Hb I
Q - KOX(PPUIHMEHT CTIIaXKUBAHUS /IS TIOKa3aTeNel TMKBUIHOCTH,

scale — ko3¢ pumeHT macurada.
MoauduuupoBaHHas JOpaLus 10JIra SMUTEHTa PACCUMTHIBAECTCS CIEAYIOLUIMM 00pa3oM:
Z MDur, | (IssuerName) - L. (IssuerName))

__ IssuerName == Issuer

MDur _issuer, =

Z L,(IssuerName )

IssuerName == Issuer

8.5. Z-cpaa smutenta (Z _iSSUer;)paccunThiBaeTCd B 3aBHCHMOCTH OT 06bBeMa TOProB MO

Ka)KJIOMY BBIITYCKY OOJIUTAINi B TAHHBINA JCHb U Z-CTIP3Aa SMUTEHTA B MPEABLAYIIHIA JEHb:

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

Z _issuer, = , Tae z - CyYMMHpOBaHUE IO
j

Z (I, ;) + L _issuer,

J

BCEM BBIITYCKaM OOJUTAlN YMUTEHTA, IO KOTOPHIM OBLITH TOPTHU B JICHB I .
8.6. Teopernueckuii Z-crpax obmuramuu (Z _theor, ) Beraucisiercst clie Iy ommm oGpasom:

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

HKO HKI] (40)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos (ono0o8020 pulHKa U pPbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 20 uz 38

rae Flag =0, ecmu L, > L _issuer; unaue Flag =1,
DurFactor = exp(—DurScale -abs(MDur, , — MDur _issuer,)) ,

DurScale — xoapdunuent macmrada. B ciyqae, ecnu mapamerp DurScale He onpenenen mis
o0JUTanuy, NpUMEHSETCsl 3SHAYCHUE TI0 YMOIUaHUI0, onpeessieMoe KImpuHroBbIM IEHTPOM.

8.7. Teoperudeckas 1eHa OOJUTAIIMM PACCUUTHIBACTCS Ha OCHOBE TEOPETHUECKOTO Z-crpiana (
Z _theOI’,) U KpUBOHW OECKYMOHHON JOXOJHOCTH TOCYJApCTBEHHBIX OOJUTAIlMil BaJIOTHI
HomuHana (G-KpUBOH BaTIOTH HOMHHAJIA) aHAIOTHYHO M. 8.2 IMyTeM 3aMeHsl Z _ WA, Ha

Z _theor;.

8.8. Pacuernas «umcras» mena oGmurammm (P _sttlmnt;) ompenensiercs koppekTHpoBanHeM

TEOPETHYECKOH IIEHBI 1O IIeHaM 3asgBOK Ha NMOKynky ( BID ), nponaxy ( ASK ), a Taxxe
HCIOJIb30BAHUEM BHEUIHMX JaHHbIX ans 3HaueHuil BID EXT u ASK EXT. Wtorosbie
3HaueHus BID, ASK onpenenstoTcs Kak:

BID =max(BID _17;BID _19;BID _EXT)
ASK =min( ASK _17; ASK _19; ASK _EXT)
Ecnu npucyTCTBYIOT 3asBKM Ha POAAXKY U Ha MOKYIKY

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

mid - QyHKINS, BEIUUCISIONIAS MEUAHY.

Ecnu npucyTcTBYIOT TONBKO 3asBKM Ha MPOAAKY, TO P _ sttlmnt, = min (P _ theor,, ASK ).
ECIIH NPHCYTCTBYIOT TOJNBKO 3asBKH Ha MOKymKky, To P _sttlmnt, = max( P _theor;, BID, ).
Unaue P_sttlmnt, = P _theor, .

]_IGHBI 3as4BOK OHNPCACIAIOTCA U3 «PexxrmMa OCHOBHBIX TOProB T+» u u3 JOITOJIHUTCIIbHBIX
HCTOYHHKOB.

B ciydae ecnu npusHak ucnosnb3oBaHus BHeIIHUX Teoperndeckux 1eH UseEXTERNAL no

[ICHHOW OyMmare yCTaHOBIIEH paBHbIM « True», TO BMECTO P _theor .

e wmcrnons3yercss P _Wd, ecnm ¢ yka3aHHO# IIeHHOH GyMaroii B 9TOT JeHb OBUIN CIEIKH

KYIUIH-TIPOJAXXH B 0€3aJpECHBIX PEeKUMAaX;

o P _stilmnt,_, ecnu cienox He Gbuto.

8.9. PacuerHsiii Z-cippa obmuranuu (Z_Sttlmm‘i) Ha OCHOBE PacueTHON «4YHMCTOW» LEHBI

obmurammn P _sttlmnt; no anropurmy, msnoxenHoMy B myHKTe 8.1 MyTeM 3aMeHbI

HKO HKI] (40)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos (ono0o8020 pulHKa U pPbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 21 uz 38

CpPeIHEB3BELICHHOM («urCTOiy) HeHsl P _ W, Ha pacuertHyio «umctyio» neny P _sttlmnt,.
3aTeM, MEepeCcUUTHIBACTCS PHUCK-TIapamMeTp Z_issuer,. no Qopmyse u3 myHkra 8.5 myTem

3aMeHkI Iapametpa Z _ Wa,; na Z _sitlmnt .

8.10. Ilonnas PacueTHas 1eHa oONUTanmuy B BAJTIOTE HOMUHAJIA PACCUMTHIBACTCS CIEAYIOIIUM
obpa3zom:

_ P _sttlmnt,

. - Facevalue . + HK/],, -
i 100 i+1 R;ZzlJrl
8.11. MoaudunupoBanHas Aroparust 00JUTaIlU PACCUNTHIBAETCS 10 ClIeayIoel dhopmyre:

1 CashFlow (t)-t
~(1+G.(t)+Z _sttdmnt, )"

MDur, =
" P _sttlmnt,

- Facevalue ; + HK/I,
100

8.12. Tlpu ompeneneHuu MoxHON PacueTHO 1ieHbI 10 00IUTaIUsaM B pyOIisix, HOMUHUPOBAHHBIM B
WHOCTPAaHHOW BaIOTE, YYUTHIBAIOTCS 3HAYEHUS CIOT KYpCcOB W (OpBapIHBIX KypCOB
COOTBETCTBYIOIIEH NHOCTPAHHON BaTIOThl OTHOCUTEIHLHO POCCUUCKHUX PyOIIeH.

8.13. Ilonnas PacuerHas 1ieHa oOauramuu B pyoisix pacCUMThIBaeTCs 1Mo hopmyiie:
P(RUB)=P(VAL)-Re,(VAL ),

rac

P(VAL ) — nonnas Pacuernas 1iena o6aurarum, HOMHHIPOBAaHHOMN B VAL,

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

8.14. KnupuHroBbIi LIEHTP BIpaBe MPUHATH peLIeHHE 00 YCTaHOBJIEHUU NOJHON PacueTHOH 1ieHbI
oOnuranuu B pyOisIX OTIMYHOM OT 3HAUEHUs, PACCUUTAHHOTO IO BBIIIEONHCAHHOMY
AITOPUTMY.

8.15. Ins meneil JOMOTHUTEIBHOTO MOHHMTOpPHHTAa 3HaueHWW PacueTHbIX 1eH oOmuramuii,
KnupuHroBslii IIEHTp BIpaBe MCIOJIb30BaTh LIEHBI, IpenocrasisieMbie LleHoBeM LleHTpOoM
HPJI B pamkax cepBuca «lIpenocraBieHne MHPOpPMALUU O CHPABEAJIUBOM CTOMMOCTH
(MHAHCOBBIX HHCTPYMEHTOBY.

9. Auaroputm pacdera CTaBOK PHIHOYHOI0 PUCKA MO 00JIMTranusM

9.1. Ecnu npusnak yuyera mozaenu isSEWMA mis pacuera cTaBOK phIHOYHOI'O pHUCKa yCTaHOBJIEH
«Truey, nst onpenenennst CTaBKU pbIHOYHOTO PUCKA 1O OOIMranusM (Jlajiee B 3TOM pasjiese
— CraBka) oneHuBaeTcsi BonaTuiabHOCTh MPOLIEHTHBIX CTaBOK. BONMAaTHIBHOCTD MPOLIEHTHBIX
CTaBOK OIICHMBAETCSl Kak cymMMa BonaTHIBHOCTH KpPHBOH OECKYNOHHOW JTOXOIHOCTH M
Bonarmnsnoctu Z-cnpazaa. s oueHky BonaTHIIBHOCTH 3TUX BETMYUH IPUMEHSETCS METO/T
OLIEHKH BonaTuiabHOCTM Ha OCHOBE SKCIIOHEHLMAIBHOTO B3BelnBaHusA (exponentially
weighted moving average - EWMA).
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9.2. Pacuer BosaTmibHOCTH G-KpHUBOW BallOThl HOMMHana (O _CUFVE,) aHAJOTMYEH pacueTy
BoJIaTHJIbHOCTH MeToioM EWMA, ucnosnb3oBaHHOMY Al pacdera BOJIATHIIBHOCTH IIEH
aKIUil ¢ 3aMEeHOI NepeMeHHOH /; Ha mepeMeHHyro I'_ CUrve; , xoTtopas NepecuuThIBaeTCs 10

UTOTaM Ka)XXJI0T0 TOPTOBOTO THS CIIC/TyFOIIIM oOpazom:
r_curve, =max (abs[G _curve(0,), =G _curve(0,), ];
y « «

abs[G _curve(0,), —G _curve(9,),,]),
rjie MaKCUMYM OepeTcs 110 pa3IuuHbIM cpokam 0 ; G-KpHBOH BaJIIOTHI HOMUHAIA.

9.3. Pacuer BosaTWiIBHOCTH Z-crip3aa (O _Z;) aHAJOTWYEH PACUYETY BOJATHIBHOCTH METOJOM
EWMA, ucnons30BaHHOMY JJIS pacyeTa BOJATUILHOCTH 1IEH aKI[UH € 3aMEHOM MepeMEeHHOM
I, Ha mepeMeHHyl0 ! _ Z;, KOTopasl IEepPeCUUThIBAECTCA MO UTOraM Ka)KIOro TOPTOBOTO JHS

1

clIeyroImuM 00pa3om:

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

rne Z _sttlmnt, - pacyeTHOe 3HaYEHUE Z-CIIpaa [0 UTOraM JHS i .
9.4. BonaruneHOCTh obmuranuu (0 ;) onpenensercs mo Gopmyre:
o,=MDur,-(c_curve,+0 _z.),

rae MDur,; - monnbunuposanHas qropamus oOIHTaIH.
9.5. Hnsa onpenenenusi CTaBKH MEPBOTO YPOBHSL:

e PaccunteiBaercs mpemBapuTenbHOoe 3HaueHWe CTaBkm S; B COOTBETCTBHH CO

CJIEYIOIINUM aITOPUTMOM:

ceiling(ﬂj h>=S! +h S} =ceiling (—q 2 j -h
1) ecn h 1o h ) e

- "0,
cezlmg(%} -h<SF —h
2) ecmam

[IpenaBaputenbHoro 3naueHus CTaBKU COCTaBIsAeT HE MeHee n ToproBeIxX AHEH (Tepro

SP =8 —h

3a1peTa Ha CHUKCHUC CraBoK PBIHOYHOT'O pI/ICKa), TO !

n CpOK C IMOCJICIHETO N3MCHCHUA

P QP
3) unaue ' -1 e ceiling — QyHKIMS OKPYTIICHHS BBEPX JI0 LIEJIOTO YHCIIA.

L4 PaccuuTriBaeTcs 3HaUCHHE pvaéTHOﬁ CTaBKH v C Y4€TOM TOT'0, UTO PacuérHas cTaBKa

1

MOKCT U3MCHATHCA TOJIBKO JUCKPETHO ¢ MUHUMAJIbHBIM IIIarom h:

S? -G, +lig bnd;S 1 i
. V. =min( ceiling max($, R _1_min)

: ; -h;S _max_ bnd).
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e  OxonuarensHoe 3Hauenne CraBkm mepsoro yposus (S _1.) ompemensercs papubM

3Ha4YEHUIO PacyéTHOl cTaBKU PBIHOYHOrO pucka V, .

9.6. 3uauenns CraBok Broporo yposHs (S _2.) n CtaBok TpeThero ypoBHs (S _3.) onpenenstores

¢ noMouiblo pacueta BosnatuinsHocty Ha Ileprogax /uist OLlEHKM pUCKOB BTOPOTO U TPETHETO
YPOBHEHN C y4€TOM YCTAHOBJIEHHBIX MHUHUMAJIBHOIO M MAaKCHUMAJIbHOIO OTPaHUYUTEIBHOIO
ypoBHst CTaBKHM PHIHOYHOTO PUCKA JUTsI OOJIUTaIlHiA:

max r’;—? (S? -G, +lig_bnd);S_2_min
4
S 2, =min(ceiling - P -h;S _max_bnd),
max ’"Z—i (S? -G, +lig_bnd);S_3_min
14
S 3, = min( ceiling — -h;S _max_bnd).

h

9.7. Ecmm npusHak yueta mogenu iSEWMA st pacdyera cTaBOK PHIHOYHOTO PHCKA yCTAaHOBJICH
«False», To CrTaBKM pPBIHOYHOIO pHUCKA YCTAHABIMBAIOTCA PABHBIMM MHUHUMAJIbHBIM
OrPaHUYUTENIBHBIM YPOBHAM CTaBOK PRIHOYHOI'O PHUCKA.

9.8. KiupuHTOBBIII LEHTp BIpaBe MNPHUHATH pelleHne 00 ycTaHOBIeHHWH 3HaueHuil (CTaBoK
MIEPBOr0, BTOPOTO U TPETHETO YPOBHEW OTIUYHBIMHU OT PACUETHBIX 3HAUCHUH.

10. Onpeaesienne BepxHeii 1 HMKHeH IPAHML ANANA30HA OLIEHKH PHIHOYHBIX PUCKOB

10.1. oo akusaM U 0OIUTAIIUAM

e  BepxHss rpaHuna AMana3oHa OLlEHKH PhIHOYHBIX PUCKOB IEPBOT0 (BTOPOTO, TPETHETO)
ypoBHA ompejaensieTcss kak PacueTHas neHa B pyOnsx ruioc BenuuunHa CTaBKu
PBIHOYHOT'O pHUCKa MEPBOTO (BTOPOT0, TPETHET0) YPOBHS:

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

e  Hwxusd rpaHua quana3zoHa OLEHKU PHIHOYHBIX PUCKOB IEPBOT0 (BTOPOr0, TPETHETO)
ypOBHs ompezensercs Kak PacderHas mneHa B pyoOnsx MuHyc BennunHa CTaBKU
PBIHOYHOT'O PUCKa MEPBOT0 (BTOPOT0, TPETHET0) YPOBHS:

Pl _1,(RUB)=P(RUB)-(1-S _1,),

PiL _2,(RUB)=P(RUB)-(1—S _2,),
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Pl _3,(RUB)=P(RUB)-(1-S_3,)-

e  OkpyIJleHHe 3HAYEHHil TPAHHIl JMANA30HOB OIEHKH PMCKOB M PacyeTHBIX LIEH IO
AKIIMSM IPOMUCXOJUT 10 paspsina ceiling [log 1o(LotSize )]-l- 2, rne LotSize — pa3mep 10Ta

B Pexnme OCHOBHBIX TOPIOB, ceiling| |- QyHKIUS OKpYIIIEHUs BBEPX JIO LIETIOTO.

e  OxkpyrieHue rpaHuil ¥ PacyeTHBIX [IEH B PyOJISX MO OOJHMTanusM MPOUCXOIUT JI0 2T0
3HAKa [OCJIE 3aIIITOH.

10.2. 110 KJIMPUHTOBBIM cepTUdHKATAM YUACTHS

3HaueHusl BCeX TpaHMI] JMANa30HOB OLIEHKH PHIHOYHBIX PUCKOB M pacyeTHas LieHa Ui
KIIMPUHTOBBIX CEPTU(UKATOB yUacTUs yCTaHaBIMBaeTcs paBHOH 1 (onHOMY) pyOIto.

11. Anroput™ onpeae/jieHnsi BepxHeii 1 HuxkHeil rpannn LlenoBoro kopuaopa

11.1. Ilo obnurauusam BepxHsas rpanuua lleHoBoro xopumopa (pcr7') ¥ HHXKHAS TIpaHMIA

LlenoBoro kopuaopa ( pez* ) ONPENEIAIOTCS CIEMYIOMUM 00pa3oM:

Ecnu no nexnHoii 6ymare npu3Hak MOHUTOPHHTa 3asiBOK Monitoring yctaHoBieH «Her», To

P; « (1 + PcH_max) * (1 + REPORate; * L) — Carryl-k — HK[[{-‘
PcH¥ = 36500 ¥ 100
L
FaceValue;
k K K
P; * (1 — PcL_max) * (1 + REPORate; * —) — Carry; — HK]J;
36500 L i
PcLk = * 100

FaceValue;

Ecnu no nenHoii 6ymare npu3Hak MOHUTOpHHTIa 3assBOK Monitoring yctaHoBieH «/la», To

S_1;
X_pr

) x (1 + RRcH; * ﬁ) — Carry{ — HKA{

F aceValuel-k

Pl-*(1+

* 100;
PcHf = min

) — Carryf — HKZF

P; * (1 4+ PcH_max) * (1 + REPORate; * _36I§00

i FaceValue;

* 100

[ S_1; k k k
P+ (1- m) « (1+ RRcL; * 5g555) — Carryk — HKJL!

k * 100;
PcL¥ = max FaceValue] ]

P; * (1 — PcL_max) * (1 + REPORate; * 5ze55

i FaceValue;

) — Carry¥ — HKZF

* 100

rae Kaxaoro g k B quama3one ot 1 mo JlataTN-/laraTO Beraucnsercs

JamaT 0+k
Carry lk = Z CashFlow (t)* (1 + REPOrate

t=/lamaT 0+1

» HamaT0+k—t
36500 ’

e B nemix npoBepkH BO3MOXXHOCTH peructpanuu lIpennmoxeHus, HalpaBIE€HHOTO Ha
3aKItoueHre BHeOUpIKeBbIX CAETIOK ¢ IEHHBIMU OyMaramu, BepxHss rpanuna LlenoBoro
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Kopuaopa (PcH_otcl!‘) W HWkKHAS rpaHuna lleHoBoro kopumopa (PcL_otc{‘) o
O0JUTaIlKsIM OTIPEICIIIOTCS CIIEIYIONINM 00pa3oM:

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

PcL_otcé‘ = max (PcLQ‘;

FaceValue;

+100)

Ecnu paccuntanHnas (-pie) TaKUM 00pa3oM IpaHuIIa (-bl) UMEIOT OTpUIIATENIbHbIE 3HAYCHHUS,
TO UX 3HAYECHHE MEPEYyCTaHABIUBACTCS PABHBIM HYIIIO.

11.2. Tlo akuusam BepxHsas rpanuia LleHoBoro kopunopa u HkHsA rpanuia LlenoBoro kopumopa
B OCHOBHOI TOPrOBOM CECCUU OMPEIEIIOTCS CISAYIOLUUM 00pa3oM:

Ecnu mo nienHoii Oymare npu3Hak MOHUTOPHHTA 3asiBOK Monitoring ycranosieH «Het», To

PcH [ = P, *(1+ PcH _max ),
PcLf =P, *(1— PcL _max)-

Ecnu no nenHoii 6ymare npu3Hak MOHUTOPHHTIa 3asBOK Monitoring yctaHoBieH «/la», To

S_1,
PcH | =nﬁn[g*[l+ = ’j*(1+RRcHi*

); P, *(1+PcH_maX)},
xX_pr

36500

S 1,
Pchzmax[Pi*[l— = ’J*(1+RRCL[*
X __pr

;P *(1—Pcl max) |.
36500) - - )}

e Koabdumuent x  pr ompenenseTcs Ha OCHOBAaHUHU CTATUCTUYECKON HMHGOpMAIMH O

COOTHOHMICHUHN JABYXIHCBHOTO MU3MCHCHHS LCHBI LICHHOH 6YMaFI/I N  OTKJIOHCHHA
BHYTPHUIHCBHBIX LICH OT PacdeTHOI1 1I€HEI B TE€UEHHE TOpI‘OBOFO JHA.

e Jlna akumii, TOPryeMbIX B PEXUMax TOProB C pacyeTaMd B HHOCTPAaHHOM BaIIOTE,
3Ha4yeHus rpaHul LleHoBoro kopujopa, paccuuTaHHble B pyOssiX, KOHBEPTUPYIOTCS B
MHOCTPAHHYIO BAIIOTY IIyTeM JelIeHUs Ha LIeHTpallbHbIN KypC HHOCTPAHHOM BajIOTHI.

11.3. o akuusam BepxHsis rpanuia LlenoBoro kopuaopa u HIkHAs rpanuna LleHoBoro kopugopa
B JloMOTHUTEILHOM TOPTOBOM CECCUU ONPEEISIIOTCS CASAYIOMIMM 00pa3oMm:

PcH_evening; = PcH;
PcL_evening; = PcL;
- rae PcH;, PcL; — neHoBbie rpanuiibl HA MOMEHT 3aBepieHuss OCHOBHOW TOPrOBOM CECCUH.

KiMpuHTOBBINA HEHTP MOXKET MPHUHATH PEUIEHUE O CHEUAIbHOM MOPSAKE pacueTa rpaHuIl
[{enoBoro kopugopa o akiuu.
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11.4. Tlo kmupuHTOBBIM cepTudukaTam yyactus L{eHoBo#t kopuaop (BepXHss U HUKHUE TPAHHIIbI)

HC OIIPCACTIAIOTCA U HC YCTAaHABJIMBAKOTCA.

11.5. B ciyyae HEOOXOAMMOCTH, B TOM 4YHCIJIE€ MPU HAIMYUU HH(POpPMALMU O CYIIECTBEHHOM
M3MEHEHUU PHIHOYHOW KOHBIOHKTYPHI, IIEH LIEHHBIX OyMar, MOBBIIIEHHH BOJATUIHLHOCTU
pbiHKa, KIUPUHTOBBIA LIEHTP MOXXET NPUHATH pelieHre 00 YCTAaHOBJIEHHWU OJHOW WU
HECKOJIbKUX rpaHull LleHoBoro kopuaopa OTIMYHBIMU OT PACCUUTAHHBIX KaK B X0Ji€ TOPTOB,
TaK | JI0 Ha4yaJjia TOProB.

12. ITapamertpsi caesox PEIIO

12.1. duckont musa 3axmouenus caenok PEITO c LleHTpanbHbIM KOHTpareHTOM Ha OCHOBAaHHUM
0e3aJIpeCcHBIX 3asIBOK yCTaHABIMBAETCS PaBHBIM:!

® [10 KIMPHUHI'OBBIM CeDTI/Id)I/IKaTaM Y4acTuA paBHBIM HYJIIO (6C3III/ICKOHTHI>IC);

® [10 JIPYTUM IIEHHBIM OyMaram corjiacHo (hopmyiie

1
DiscountRE PO, = min {0,3; ceiling(%, 2}} ,

rae ceiling(..., 2) — GyHKUUSA OKPYTJICHUS BBEPX 0 2-T0 3HAKA MOCTIE 3aISATOM.

12.2. JlomycTumble 3HAYEHUS AMCKOHTA ISl aApeCHBIX 3asBOK Ha 3akitodenue cruenok PEIIO c
lenTpanbHbIM KOHTPareHToOM YCTaHABIIMBAIOTCA B Mara3oHe

[-min(09,3xS 1 ):min(09,3x8 1 )].
12.3. Ina cnenok PEIIO ¢ naroit pacueroB no nepBoil yactu Y0, koTopsie KnupuHIoBbIN LEHTP
3aKJII0YAeT C YYaCTHHUKOM JUIsl TepeHoca 00s3aTeNbCTB MO IEHHBIM OyMaram/IeHeXHBIM

cpenctBam, nena nepsoii uactu caenku ( REPO _ P)) onpenensercs pasHoit PacueTHoii ene
nennoii 6ymarn P, (RUB).

12.4. JIns cnenok PETIO, 3akitoyaeMbIX y4aCTHUKOM B apECHOM U 0€33aIpeCHOM PEeKUMax TOProB
PEIIO c LleHTpaqbHbIM KOHTpareHTOM Il€Ha IEpBOMl wyacTu Juisl JaThl pacdyeTroB Yk
OIIpeIeNIAETCs CIEeIYIOINUM 00pa3oM:

REPO_P(Y0) = PEPO_P * (1 — DiscountREPO)
REPO_P(Yk) = PEPO_P* % (1 — DiscountREPO)
PEPO_P¥ = PEPO_P + (FaceValue® — FaceValue®) + (HKJ* — HK/Z1?)

13. Auroputm onpeaesienuss Pacuernoii crapku PEIIO

13.1. [na onpenenenus PacuetHeix craBok PEITO Ha kirroueBoit cpok T nmpoucxoauT npusBeaeHue
WTOTOB TOPTOB (IIEHBI 3aIBOK M CIIEJIOK) B 0€3aipecHOM pexknmMe co cpokoM T B Bamrote VAL
k Bamore RUB ¢ mnomompsro IleHTpanbHBIX KypcoB U LleHTpanbHOro 3Ha4eHUs
WNHnukaTUBHOTO Kypca clIeJoK cBON B cooTBeTcTBUM ¢ MeToankoii onpeaenenuss HKO HKI]

HKO HKI] (40)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos (ono0o8020 pulHKa U pPbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 27 u3 38

(AO) puck-napamMeTpoB BaJIIOTHOIO pbIHKA M pPBIHKA JAparoneHHslx MetamwioB IIAO
MockoBckast bupxka

13.2. B cnyuyae eciau B Te€YEHUE TOPrOBOTO JIHS 3aKJIHOYAIUCh CIACIKH B 0€3a[peCHBIX PeKUMax
toproB PEIIO ¢ lleHTpanbHBIM KOHTPAareHTOM C JaHHOM IIEHHON Oymarom, pacCUMThIBACTCS
cpenues3BemeHHas ctaBka PEITO B coorBerctByromieit Bamore (REPOrate wa(T,VAL)) no
JAHHOM IIEHHOM Oymare 1o cieayromen Gopmyiie:

Z(REPOmtei’j (T)-Volume, (T,VAL,RUB))
REPOrate _wa(T,VAL) = -

> Volume, (T ,VAL,RUB) ’
J

TI€ REPOrate, > Volume,, -~ CTABKa H o6beM j-oii cnenku PEITO B Bamote VAL Ha cpok T
B JCHB i.

13.3. IlpuBenennas B pyonu cpeaner3BenieHHas ctaBka PEIIO B Bamotre VAL Ha cpox T
orpeieNsaeTcs 1mo GopMmyIie ¥ OKpPYTIIsieTcs 10 2ro 3HaKa MOCye 3arsTon

REPOrate _wa(T,VAL, RUB) = [l + REPOrate_w a(T, VAL) ] [1 4 365 xSWAPrate(T , VAL) J 1

Rc(VAL) xT
rae
REPOrate wa(T,VAL) — cpeanes3Bemniennas craBka PEIIO B Bamtore VAL Ha cpok T,

SWAPrate(T,VAL) — UnnukaruBubiil Kype caenok ceon VALRUB ¢ BamoTHOro pbhiHka
st KiroueBoro cpoka T (B pyOisix),

Rc(VAL) — LlenTpanibabiii Kype caenok BamoTHou nmapsl VALRUB.
13.4. O6wvem ToproB PEIIO B Bamtore VAL Ha cpok T B pyOmsax (Volume(T,VAL,RUB)):
Volume (T ,VAL, RUB) = Volume (T ,VAL) x Rc(VAL),
rae
Volume(T,VAL) — 06sem Topros PEIIO B Baimtore VAL Ha cpok T,
Rc(VAL) — LlentpanbHblit Kypc caenok BamoTHoH mapsl VALRUB.
13.5. PaccunThIBaroTCsl arperMpOBAHHBIE 3HAYEHNSI OCHOBHBIX KyPCOB IO BCEM BaJIIOTaM.
Cpennenssemiennas craBka PEITO (REPO_wa) Ha cpok T mo BceM BamroTam:

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

b

Z Volume (T, VAL,RUB)

VAL
rac

REPOrate wa(T, VAL, RUB) — py0neBas cpennen3pemenHas craska PEIIO B Bamiore
VAL B Ge3anpecHoM pexume Ha Cpok T,

Volume(T, VAL, RUB) — O6bvem Topros PEIIO B Bantote VAL Ha cpok T B pyOmsix.
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13.6. CraBka PEIIO no nanHoii nenHoii 6ymare (REPOrate) onpenensercs o popmyre:

REPOrate; = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
2de
REPOrate wa(T) — cpennenspemienHas craBka PEIIO no Bcem Bamotam Ha cpok T.

REPOIndex(T) — 3nauenue unnukatopa PEITIO, kotopoe ycTaHaBIMBaeTCs MO KaXIOH
1eHHoU Oymare Juis kirodeBoro cpoka T. [Ipu oTCyTCTBUM AJIs KITFOUEBOTO CPOKA 3HAUCHUN
unaukatopa PEITO ¢ IIK ucnonb3yercst cooTBeTCTBYOIIAs MHANKaTHBHAsS cTaBka ROISfix
(myOnukyetcst Ha caiite banka Poccuun u Ha caiite www.roisfix.ru B cetn MaTepHeT), B
clly4ae OTCYTCTBUSI TaKOrO HHAMKATOpa HCIOJIb3yeTCcs 3HAuY€HUE, pPacCUMTaHHOE B
NPEbIAYIIHN 1CHb.

REPOclose — craBka mocneaneir caenku PEIIO B 0Oe3aapecHOM peXUME TOProB ¢
pacueramu B pyOisix Ha gaty T

13.7. Pacuetnas craBka PEIIO:

. 3a pyOnu muist kiroueBoro cpoka T ycranaBnuBaetcst paBHo REPOIndex(T).
o 3a Bamoty VAL (oTiinuHyI0 OT pybneit) s kioueBoro cpoka T ompenensiercs mo
dbopmyre:

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

>

REPOrate ,(T,VAL,RUB ) =

rae
REPOIndex i( T')— Pacuernas craka PEIIO 3a py0Jiu MO 1TaHHOM IIeHHOM Oymare,

SWAPrate(T,VAL) — UnnukatuBHbii Kypc caenok ceon VALRUB ¢ BamoTHOTro pblHKa
JUIsl KJIroueBoro cpoka T,

Rc(VAL) — LlenTpanbHbiii Kype caenok BaatoTHoW napsl VALRUB.

13.8. Pacuernas craBka PEIIO no kJIMpUHroBBIM cepTUdUKaTaM YYacTHsl, BHITYIIEHHBIM B paMKax
umyiectBeHHBIX 1mynoB «KCY GC Bondsy», «KCY GC Shares», «kKCY OFZ» n «KCY GC
Expanded», B ciiydae OTCyTCTBUSI TOPrOB IO HMHCTPYMEHTY, YCTAHaBIIMBAeTCS pPaBHOMN
srHaueHuto uaaukaropa PEIIO ¢ LK ans akiuit, obnuranuii uim cpeaaeapuhMeTHIecKoMy
sHaueHuto uHaukatopoB PEIIO ¢ LK ans akumii u oOnMramuii COOTBETCTBEHHO ISt

3aIaHHOT'O CpOKa T.

e Ecmu mis cpoka T PEIIO ¢ KIMPUHTOBBIM CepTU(GUKATOM YYaCTHSI OTCYTCTBYET
3Hauenue unaukaropa PEIIO c¢ IIK, To cooTBeTcTByOIIas WHAMKATHBHAs CTaBKa
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ROISfix (mybnukyercs Ha caiite banka Poccun u Ha caiite www.roisfix.ru B cetu
Wurepuer).

13.9. B ciayuae HeoOxoauMocTd KiIMpHUHTOBBIN IEHTP MOXKET HMPHUHATH pelIeHUuE 00 M3MEHEHUHU
3HaueHus Pacuernoit craBku PEIIO.

13.10.Ha cpoku mMexnay kiatoueBbiMU cpokaMu Pacuernsie ctaBku PEIIO onpeaensitorcs MeTonoM
JTUHEeWHON uHTepnosuueid. Ha cpoku 6os1ee MakCMMalbHOTO KIIFOYEBOTO PacueTHbIe CTaBKH
PEIIO ycranaBiauBaroTCsl paBHBIMU CTaBKE IIOCIIEIHETO KIIFOUEBOTO CPOKA.

14. Onpeaenenne CTaBoOK NPOLEHTHOI0 PUCKA

14.1. Tlo kaxaoii eHHOU Oymare, JOMYIIEHHOH K TOpram B «PexuMe 0CHOBHBIX TOPTroB T+», U 1Mo

KIIMPUHI'OBBIM CCDTI/I(bI/IKaTaM ydyacTusad B XOA€ IIpoHCAYphbl pacdeTa pPUCK-IIapaMETpOB

OIIpCACIIAOTCA CraBku IMPOOCHTHOI'O pUCKA.

14.2. Ecnu npusnak ydera mozenn EWMA st pacyera CTaBOK NPOLIEHTHOIO pPHUCKA
(iIsSEWMA IR) ycranoBien «True», Iis ompeAeNeHUss CTAaBOK MPOLEHTHOTO pHCKa
MPUMEHSETCS] METO/I OLICHKH BOJIATHIIBHOCTH Ha OCHOBE 3KCIIOHEHIIMAJIBLHOIO B3BEILIMBAHUS
(exponentially weighted moving average — EWMA).

14.3. CtaBKM IPOLIEHTHOT'O PUCKA PACCUUTHIBAIOTCS ISl KaXKIOTO KIFOUEBOro cpoka T KakIblit
Toprosslii 1eHb i BO BpeMs pacdyeTa puck-napaMmeTpoB.

p
14.4. Jlna pacuera mpeaBapuTenbHOro 3Hauenus CTaBKH IPOLEHTHOro pucka A mpumensercs

CIIEYIOIIUNA alNTrOPUTM:

o PaccumThiBaeTCsa BeIMYMHA M3MEHEHHUS CTaBKU (l"_[Ri) Kak MaKCUMyM U3

OJIHOJTHEBHOTO U JBYXIHEBHOTO n3MeHeHus ctraBok PEIIO:

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

e  Omnpexensercss KO3QPUIMEHT B3BEIIUBaHUS ¢, .

Ecmu BenmuuuHA u3MeHeHHs cTaBku /IR, Gombme ouenxm BomatumeHOCTH O
npenpiayiero Toproporo nust, To 4;=d ..., uHade d,=d,, ... .

a eciu r_ IR, >0,

6epxHsis >

a eciu r IR, <o,

HUMNCHSISL O

e Ecnu B uHTepBane Mmexnay aByms ToproBeimMu aHsMU i-2 U i Obu1o Oojiee OJHOTO

MMpasagHUIHOIO OHA, TO KOB(I)(pI/II_II/ICHT B3BEIIMBaHUS ; TPpUPAaBHUBACTCA HYJIIO.

L4 BomnatunsHOCTB PACCUUTBIBACTCA 110 (I)OpMYHCI

o :\/(l_ai)'o-iz—l +a, ~7'7[R.2 : (14.1)

1
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e Ecmu usmenenne craBku ' _ IR, mpespicuno mpensaputensHoe 3Hauenme CTaBKH

npouentHoro pucka A’ | u B unTepBane Mexmy ToproBeIMH THAMH i ¥ i-2 GBIIO He

OoJiee OJTHOTO MPA3AHUYHOTO JHS, TO Hapsy ¢ BonaTWiabHOCTHIO, pACCYUTAHHOW IO
dbopmyiie (14.1), paccunThiBaeTCs BEIMUMHA:

o, =—-. (14.2)

B sTom ciyuae B kauectBe BonarunsHoctu 0; 6epércs makcumym u3 (14.1), (14.2).
e B dopmyie (14.2) mapamerp ¢ — 3TO MHOXKHUTETH BOJATUILHOCTH.

e IlpempaputensHoe 3Hauennme CTaBku nporenTHoro pucka A" ompenensercs B
COOTBETCTBHUH CO CIIEIYIOIIUM aIrOPUTMOM:

ecnn ceiling| -2 |.h _IR>=A’, +h_IR,
h_ IR

T0 A? = ceiling 49 -h IR,
h_IR

ceiling| L2 |.hn _IR<A” —h_IR
HMHAa4Yc CCJIN h - IR H CPOK C IIOCICAHCTO M3MCHCHU
Hpe,uBapI/ITeJILHOFO 3HA4YCHUS CTaBKI/I IPOLCHTHOI'O PUCKA COCTABJIACT HC MCHEC 1’1_IR
ToproBeix aHeit (mepuo 3anpera Ha cHKeHne CTaBKH MPOLIEHTHOTO PUCKA)

A=A —h IR
TO -,

wnaue A = A7

i-1»
rae cellmg — q)YHKHI/Iﬂ OKpYTJICHHWA BBEPX 0 LCJIOr0 4MUcia.

e Jlng onpeneneHns MUHUMAJIbHBIX OTPaHUYUTENBHBIX YPOBHEHN CTaBOK POCTa U MaCHUS
IIPOLIEHTHOTO PUCKA YCTAHABIMBAIOTCS cTaTuueckue napamerpsl MMA u SECA.

e  OxonuatenbHble 3HaueHus1 CTaBOK pocTa M MajeHHs MpoleHTHOro pucka HA u LA
OTIpeNIeNIA0TCs N0 (GOopMyJIe U OKPYIIISIFOTCA J0 2ro 3HaKa IMociie 3ansaToM:

max (AP +lig_RR; MM4)
h_IR

HA; = ceiling< ) -h_IR,

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

LA; = ceiling< ) -h_IR,

rjae
lig RR - CtaBka pucka pelHOYHOM JukBUHOCTH oneparuii PEITO,

h_IR - MuHuMaInbHbIi mar n3MeHenrs CTaBKU MPOIIEHTHOTO PUCKa.

14.5. Ecnin npusHak ydera wmojxenu EWMA juig pacueta CTaBOK NPOLEHTHOIO pPHCKa
(iIsSEWMA _IR) ycranosnen «False», To CTaBku pocTa 1 MaieHusi COOTBETCTBEHHO PaBHBI:
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. MMA
HA; = ceiling (m> -h_IR
. REPOIndex — REPORATE + SECA
LAizcellmg( IR )-h_IR

14.6. Ha natbl, mpuxoasiiyecss MEXAy KIHOYEBBIMU CpPOKaMH, 3HaueHUs (CTaBOK MPOLIEHTHOIO
pUCKa  ONPENCNSIOTCS  METOJOM  JIMHEWHOW  HMHTEPHONSAIUU (A7  MHTEPIOJISAIUIN
HCIIONB3YIOTCS BEJIMUMHBI, BRIPAXKEHHBIE B MIPOLICHTAX TOJ0BBIX). Ha maTel, mpuxoasiuecs
MOCJIe MAaKCHMAJIBHOTO KIIFOUYEBOTO CpokKa, 3HaueHHs CTaBOK IMPOIIEHTHOTO PHUCKA PABHBI
CraBkaM MPOIEHTHOTO pUCKa MAaKCUMAJILHOT'O KJIIFOYEBOT'O CPOKA.

14.7. KnupuHTOBBIN IEHTP BIpaBe NPUHATH penieHue o0 ycranoBieHHM CTaBOK MPOIEHTHOTO
PHCKaA OTJIMYHBIX OT PACYETHBIX 3HAYCHHUIA.

15. Anroput™M ompeaejieHdsi BEPXHUX M HUKHUX rpaHull /[Mana3zoHa oueHKHU NMPOLEHTHBIX
PHCKOB

15.1. Bepxusis rpanuna J[pana3zoHa OIEHKH HPOIICHTHBIX PHUCKOB JUIS CpOKa YM OIpPEeseTcs
CJIEIYIOIIUM 00pa3oMm:

m P;(RUB
—_ x P.
36500 i )

15.2. Hwxnsis rpanuna /[uama3oHa OIEHKH MPOLIEHTHBIX PUCKOB ISl CpOKa Ym ompenensieTcs

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

CJIEIYIOIIUM 00pa3oMm:

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

Ym
36500
15.3. Oxpyrnenue rpanun /[amna3oHoB OLEHKH IPOLEHTHBIX PUCKOB IPOUCXOJUT O 2ro 3HaKa Io

oburanusM u 10 paspsjaa ceiling [log 10 (LotSize )]-l- 2, rne LotSize — pasmep nota B Pexume

OCHOBHBIX TOPT'OB.

16. Anroput™m onpeaesieHnsi BepxHeii 1 HuxkHeil rpannn Kopugopa crapoxk PEITO

16.1. Bepxusasa u HrkHaAsa rpanunbl Kopunopa craBok PEINO ycTanaBiuBaroTcst A1 OrpaHUYEHUS
MIPOLIEHTHBIX CTaBOK B 3asBKax Ha 3akitoueHue caenok PEIIO, nonaBaeMbIX yyacTHUKaMH B
xone ToproB. Kopumop craBok PEIIO ycranaBnuBaercs Ui KakJI0i IeHHOW Oymaru, ams
KaX/10} BaJIOTHI pacueToB, JAJIsl KAXI0r0 Koja pacyeToB Ym/Yn.

16.2. Bepxuss rpanuna Kopumopa craBok PEIIO (RRcH ) u umxuss rpanuna Kopumopa craBok

PEIIO (RRcL,) nennoii Gymaru asset 11s Kaxaoro Koia pacueToB Ym/Yn B Bamore VAL

OTIPEIEIISIOTCS CIIEAYIONIMM 00pa3oM:

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

36500+SWARCRate(Yn,VAL)*Yn-SWAPCRate(Ym,VAL)*Ym Yn-Ym + x_IR
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36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset,RUB)*Ym 36500 LA(Yn,asset)
RRcL(Ym/Yn, asset,VAL)= RRE

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/HUKHSISI TPAHUIIA
kopuaopa ctaBok PEIIO nennoit 6ymaru asset 1is kona pacuetoB Ym/Yn B Bastore VAL;
REPOrate(Yn, asset, RUB) — pacuetrnas craBka PEITO (B % romoBbIX) 1ieHHOM Oymaru asset
JUIS JaThl YN € pacyeTamu B pyOJIsix;

SWAPCRate(Yn, VAL) — LlenTpanpHoe 3HaUeHHEe MIHAMKATHBHOTO Kypca CACIIOK CBOII (B
%) nns natel Yn (U1 BaIOTH pacyetoB VAL);

x_IR — koaddurmenT oTHOIEHUS BeTMYuHBI Kopuaopa ctaBok PEIIO u nuana3zoHa omeHKu
MPOLICHTHBIX PUCKOB;

Ym/Yn— kaneHaapHsIe JHUA, COOTBETCTBYIOLIHNE KOy pacueToB Yn (Ym);

Nrorosoe 3Hauenue BepxHeil u HuxHel rpanunbl Kopunopa craBok PEIIO ans koga
pacueroB YO/Y'1 onpenensiercs UCXO1s U3 CIASAYIOIINUX YCIOBHIMA:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate)
RRcL; = max(RRcL(Y0/Y1,asset, RUB); LSECRate)

16.3. Koapdunment x [R ompenensieTcss Ha OCHOBAaHMM CTAaTHCTUYECKOH WH(POpPMALUU O

COOTHOILIEHUH JIBYX/IHEBHOTO m3MeHeHus ctaBku PEITO mo nenHoil Oymare M OTKJIOHEHUS
craBok PEIIO cpaenok, 3akiatO4eHHBIX Ha OCHOBAaHUM O€3aJpecHbIX 3adBOK, OT PacueTHOl
ctaBku PEIIO B Teuenue Toprosoro aHs.

16.4. Hwxusas rpanuna Kopumopa craBok PEIIO ¢ xnupuHroBbIMU cepTU(HUKATAMH YydacTUS
MIPUHUMAET TOJIOKUTENbHbIE 3HaueHus. HenonoxutenbHble 3HaueHuss HuxHel rpaHuibl
Kopunopa craBok PEIIO ¢ kmupuHroBeIMH cepTU(GUKATAMU YYacTHs, MOJyYEHHBIE B
COOTBETCTBMM C M. 16.2, 3aMeHSI0TCS 3HAYE€HUEM MUHHUMAJIBHOIO IIara IeHbI
COOTBETCTBYIOILIETO PEKHMMa TOPTOB.

16.5. B neHb omnpenenieHust CIHMCKa JIUI], UMEIOIIUX IMPAaBO Ha MOJIyYEHUE JUBUICHIOB MO aKIUsIM,
ABJSIFOIUICA TOProBeIM JHEM, WIM IOCIEIHUM TOpProBelil [€Hb, NPEAIIECTBYIOMUN THIO
oTpesieNIeHus CIKCKa JIML, UMEIOIIMX NPaBO Ha MOJyYeHUeE AUBHUICH/IOB B CiIyYae, eclly JaTa
ONpeNeleHusl CHUCKAa [ONaJaeT Ha HETOProBbI JeHb, W TOProBbli J€Hb, €My
MpeAlIeCTBYOMMM, BMecTo 3HaueHuss mnapamerpa LSEC wucnonbe3yercss 3HaueHue
LSECrate div, ycTaHOBIEHHOE UCXOS U3 BEIMYUHBI JUBUACHIOB B COOTBETCTBHH C 1. 20.3.

16.6. Hwxnss rpannna Kopunopa craBok PEIIO B NMKBHIALIMOHHOM peXHME YCTaHaBJIMBACTCA
paBHOM CTaBKe mepeHoca 1o 1neHHbiM Oymaram SECRate, onpeneneHHO B COOTBETCTBUM C
pazaenom 20.
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17. lIpouenypa capura I'panunsl neHoBoro kopuaopa u I'panunsl kopuaopa crasok PEIIO B
Xo0/ie TOProB (pacuiMpeHue HeHOBOro Kopuaopa u kopuaopa crapok PEITIO)

17.1.CaBur rpanunsl IlenoBoro kopuaopa u rpanuiel Kopumopa craBoxk PEITO (mamee —
['panuna xopujopa) ais LEHHOW Oymaru B XOJle TOPrOB IPOU3BOAUTCA B CIlydyae
cpabaThIBaHUsI aBTOMAaTUYECKOT0 CUTHAJIa O HEOOXOJUMOCTH ciBUra [ 'paHuLIbl KOpUAOpA..
Curnan He cpabaThiBaeT MO LEHHBIM OymaraM, MO KOTOPbIM 3HAYEHUE MapaMeTpa
Monitoring ycraHoBIeHO paBHBIM «Falsey.

17.2.B pexxumax Topros PEIIO ¢ LK ¢ pacueTamu B HHOCTpaHHBIX BajltoTax [ paHuLIbI Kopuaopa
HE OTCIICKMBAIOTCS M CUTHAJIBI HE CPabaThIBAIOT.

17.3.KnmupuHTOBBIi LIEHTp BIpaBe MNPHUHATH pEIICHHs OCTaBUTh [ paHUIly Kopuiaopa 0e3
U3MEHEHUH, B TOM YUCIIE B Cllyyae HAIM4MsA MH(pOpMauu 00 OTCYTCTBUU 3HAUUTENIBHBIX
W3MEHEHUN TEKylIell KOHBIOHKTYPbl PBIHKA, a TakXke B ClIy4dac OTCYTCTBHS
penpe3eHTaTUBHOr0 00bEMa 3asBOK U CHEIIOK.

17.4.Tlociie Bpemenu pacuera puck-1apaMeTpoB:

e FEcmm mo nenHoil Oymare ycranoBieH (uar Autochange = False, cIBUT TpaHWMII
LleHOBOTO KOpUIOPA HE OCYIIECTBISCTCS, 32 UCKIIFOUEHHEM cliBUTa rpanull LlenoBoro
KOpHIOpa B MENsAX CHHXPOHU3AIMU C pHUCK-apaMeTrpamu CpoyHOro phIHKA,
W3MEHCHHBIMH HA MOMEHT BpeMeHu pacueTa prcK-mapamMeTpoB.

e FEcmm no mnenHoit Oymare ycraHoBieH Quiar Autochange = True, COIBUTH TPaHUI]
[lenHoBOro KOpHAOpa OCYIIECTBISIOTCA A0 TeX MOp, MOKa KOJIUYECTBO CABUTOB IO
IeHHOi Oymare He JOCTUTHET MAaKCHUMAaJbHOTO  JOIYCTUMOTO  3HAYeHUS,
onpenensieMoro napamerpom Autochange MAX evening. Tlocne 3TOro CABUT TPaHMUIL
[lenoBoOro xopuI0pa HEe OCYIIECTBISAETCS, 3a UCKIOYEHUEM ciBUra rpanuil LienoBoro
KOpHIOpa B MLENAX CHHXPOHU3AMU C pHUCK-apaMerpamMu Cpo4yHOro phIHKA,
W3MECHCHHBIMH Ha MOMEHT BpeMeHu pacdera prcK-TiapaMeTpoB.

17.5.Curnasiom 0 HE0OXOAMMOCTU CJIBUTA TpaHUIl L[eHOBBIX KOPUAOPOB sl KOHTPOJIS IIEH
3asBOK Ha 3aKJIFOYEHHE CJIENIOK IO MOKYTKE U MPpOoJake LEHHBIX OyMmar sBJISIETCS OJIHO U3
CJICIYIOUINX COOBITHIA:

e U1 JO0OTO0 CpoKa k IEHBl Jy4yllUX Oe3aJpecHbIX 3asBOK Ha IOKYIKY,
HaXOJALIMXCS B O4YepedM 3asBOK, (JIydIIUi CHpoc) MpUOIU3MINCH K BEpXHEH
rpanune LleHoBOro xopujaopa Ha BEIWYMHY, MEHBIIYIO 3HAUEHUS W * (PcHl-k -
PcL’f) U TaKOE COCTOSIHUE PBIHKA COXPAHSUIOCh B TEUYECHHE IIEPHOJA BPEMEHH,
OINpPEACIAEMOr0 3HaYEHUEM pUCK—TIapaMerpa u BO BpeMs OCHOBHOM TOProBoii
cecCMM MWJIM Ha BEIWYUHY, MEHBIIYIO 3HAYCHUS W * (PCH_eveningf‘ —
PcL_evening¥) n takoe cocrosHme pHIHKA COXpAHSIOCH B TEUEHHMH INEPHOJA
BPEMEHH, OIPEACIAEMOr0 3HAYEHUEM PHUCK-IIapaMeTpa u_evening BO BPEMs
JlonosHUTENBHOM TOPTOBOM CECCUU;

JUIs JII000r0 CpoKa Kk IeHBbl JIydmMx Oe3aJpecHbIX 3asBOK Ha MPOAAXKY,
HaXOJAIIMXCS B OYepeAM 3asBOK, (JIydllee MpeIoKeHUE) MPHOIM3HINCh K
HWKHEW rpanune LleHoBoro xopuaopa Ha BEJIWYMHY, MEHBIIYIO 3HAUYEHUS W *
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(PcHf — PcL¥) m Takoe cocrostHMe phIHKA COXPAaHAIOCH B TEUECHHE MEPHOIA
BPEMEHHM, OIPENEISIEMOI0 3HAUEHUEM pUCK—TIapaMerpa u Bo BpeMs OCHOBHOI
TOProBOil CECCUM MM HA BETMUMHY, MEHBIIYIO 3HaueHus w * (PcH_evening¥ —
PcL_evening¥) u takoe cocrosHHMe pHIHKA COXPAHSIOCH B TEUEHMM IEPHOJA
BPEMEHH, OIpPEAENIEMOro 3HAUCHUEM pHUCK-TIapaMeTpa u_evening BO BpeMs
JlonomHUTEIbHOM TOPTOBOM CeCCuu;

e ISl HHCTPYMEHTOB, TOPIYEMBIX OJJHOBPEMEHHO B PEXKUMAX OCHOBHBIX TOProB T+
C pacyeTaMd B pPOCCHUHCKUX pyOIsIX M HHOCTPAHHOW BaJIOTE, CUTHAJIOM O
HEOOXOIUMOCTH cIBUTa TpaHUll LIEHOBBIX KOpPHIOPOB BO BCEX YKa3aHHBIX
peKUMax MOXKET ABJIATHCA CHUIHAJl O HGO6XOIII/IMOCTI/I CABHUI'a I'paHUI] HCHOBLIX
KOPHUIOPOB XOTs ObI B OJHOM U3 YKa3aHHbBIX pekuMoB. Crnsuru rpanull LleHoBbIx
KOPHJIOPOB OCYILECTBIISIOTCS CUHXPOHHO BO BCEX PEKHMMAaxX TOProB € pacueTaMH B
POCCUHCKUX PyOJIIX U UHOCTPAHHOU BaJlIOTE.

17.6.Curnanom o HeoOxoaumocTu crupura rpaHuilel Kopumopa craBok PEIIO Ha cpok & st

KOHTPOJII OCH 3ajABOK Ha 3aKJIIIOUCHUE CICIIOK PEIIO mna CpPOK k mo IIPUBJICYCHUIO H

Pa3sMCIICHUTO JCHECKHBIX CPEACTB ABJIACTCA OAHO U3 CICAYIOMIUX COOBITHH:

CTaBKH JIy4YIIHX 6633,Z[peCHBIX 3asBOK Ha IIPUBJICHCHUC JICHCKHBIX CPCIACTB,

HaXOOAIIHUXCA B OUCPEIH 3a49BOK, HpI/I6J'II/I3I/IJ'II/ICL K BerHeﬁ TpaHUIC KOpI/IIIOpa CTaBOK
MMA-w _IR
x_IR

COXpPaHAJIOCh B TCUCHUC TIICpUOJa BPEMCHH, OINPCACIHACMOro 3HAYCHUECM PHCK—

PEIIO Ha BCJIIMYVMHY, MCHLBIIYIHO 3HAYCHUA U TaKOC COCTOAHHC PpPbIHKA

mapameTtpa u_IR;

CTaBKM JIyYIIMX O€3aJ[peCHBIX 3asBOK Ha pa3MEIICHHE JICHEKHBIX CPEJICTB,
HaxOJAIIUXCS B OYEPEIU 3as1BOK, MPUOIM3UIINCH K HIDKHEH rpanunie Kopugopa ctaBok
SECA-w _IR
x_IR
COXpPaHsJIOCh B TEYEHUE I[IEpUOJa BPEMEHH, OINPEAEIIEMOrO 3HAYEHUEM PHUCK—

PEIIO Ha BenuunMHy, MEHBUIYIO 3HA4YEHUS U TaKoe COCTOSHHUE pBIHKA

napamerpa u_IR;

ITocne Bpemenu pacuera puck-napamerpos B pexumax Topros PEINO c LIK curnamnst o
HeoOxoauMoctu cauros rpanull Kopumopa craBok PEIIO He otcnexuBaroTcs H
CABUTH HE MPOU3BOIATCS,

17.7.B CJIydac Korjga aBTOMATHYECKHUI CUTHAN HE Cpa6aTLIBaCT U OJHOBPEMCECHHO Ha6J'IIOI[aeTC$I

CUTyalus NpuOIMKeHUs LieHbl eHHo! Oymaru/craBku cienku PEINO no nenHoit 6ymare

Ha BHEOMpXEBOM pblHKE K ['paHuiie kopuaopa Ha BEIMYMHY, MEHBIIYIO 3HAu€HUs

MMA-w _IR

= WM HaXOxkJIeHUs e€ BHe I'panun kopuuaopa, KiIMpHHrOBBIN LEHTP MOXKET
x_

MNPUHATH pCHICHUC CABUHYTH FpaHI/Iuy Kopuzaopa.

17.8.11pyu npuHATHUN pELIEHUs O CABUI€ BEPXHUX (HMKHUX) rpaHul [[eHOBBIX KOPUIOPOB NI
KOHTPOJISI LIEH 3asBOK Ha 3aKJIIOUYEHHUE CJIIENIOK MO MOKYINKE W MpOoJAa)ke LIEHHBIX Oymar,
BEpXHAA (HUXKHSS) TpaHUIla MepecunuThIBatOTCS mo gopmynam u3 m. 11.1-11.2 ¢ yuetom

yBeNnMueHus napaMerpa S 1 Ha BenMUUHY 2- Shift -§ _1,, .Ecin monyuenHoe 3HaueHue

BEepXHEN(HIKHEN) TpaHULbl Ooble(MEHbIIIE) YeM OTpaHHYUTEIbHbIE YPOBHH, TO HOBOE
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3Hau€HUE BEpXHEW(HMKHEW) rpaHuubl lleHOBOro kopuaopa HNPUHUMAETCS pPaBHBIM
yKa3zaHHbIM B popmyinax 1m.11.1-11.2 orpaHuYUTEIBHBIM YPOBHSIM.

Jlis akiuit, TOPryeMBbIX B pexuMax TOProB ¢ pacueTaMu B MHOCTPAHHOM BaJIOTe, 3HAYCHUS
OTPaHUYUTENbHBIX ypOoBHEH rpanul] LleHOBOro kopumgopa, paccuuTaHHble B pyOsIsx,
KOHBEPTHUPYIOTCSI B HMHOCTPAHHYIO BaJllOTy IyTeM jeieHus Ha LleHTpanbHbIA Kypc
WHOCTPaHHOU BaJIOTHI

Ecnu paccuntanHas (-ble) TaKUM 00pa30M IpaHHLIA (-bl) UMEIOT OTpULIATENIbHbIE 3HAYEHHUS,
TO UX 3HAYEHUE [IEPEYCTAHABIIMBAETCS PABHBIM HYJIIO.

17.9.11pu npuHATHM peLIeHUs O cABUTre BepxHel (HkHel) rpanunsl Kopuaopa crasok PEITO
Ha CPOK At

e  ['paHMIBI AMATa30HOB OIIEHKH MTPOIIEHTHBIX PUCKOB IIEPECUUTHIBAIOTCS B COOTBETCTBUU
C aJITOPUTMOM U3 paszzena 19.

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

18. Ilpouenypa capura rpanun J{uanaszona oneHKH pbIHOYHBIX PUCKOB B X0/1€ TOPIroB

18.1. IIpu caBure BepxHel (HMKHEH) rpaHulbl LleHOBOro kopujopa COOTBETCTBYIOLIETO
UHCTpYyMeHTa «PexuMa OCHOBHBIX TOProB T-» NPOUCXOAUT CIABUT BEPXHUX (HUIKHHUX)
rpanuil /luamnasoHa OIEHKH PHIHOYHBIX PUCKOB IEPBOIO, BTOPOTO M TPEThero ypoBHei. 1o
aKIUsM ¥ OOJIUTalUsM CIBUTU IEHOBBIX T'PAHMIl U TPAHUI[ PUCKOB MPOHMCXOJSAT BO BCEX
pexkumax (s JIFo00ro cpoka k) mociie cpabaThlBaHHS CUTHAJAa O CIBHIE B 0€3aJjpecHOM
pexxume ToproB. CABHUT OCYIIECTBISIETCS HA BETUIUHY

A= 2-Shift-S 1,,-P_(RUB)

b

X _pr
rac
S_li-l — 3HAYCHUEC CTAaBKH PBIHOYHOI'O PUCKA IICPBOI'0 YPOBH:, OIIPEACIICHHOC B JICHb i-1.

18.2. HoBoe 3HaueHnEe COOTBETCTBYIOIIMX BEPXHUX I'PAHUIL JHala30Ha OLIEHKU PhIHOYHBIX PUCKOB
oTpezeNnsieTcs CleAymuM 00pa3om:

PtH 1" =PtH 1+A,
PtH 2" =PtH 2+A,
PtH 3" =PtH 3+A,

rac

PtH 1,PtH 2, PtH 3 — JIEUCTBOBABIINE HAa MOMEHT CIBUTa 3HAUYEHUS BEPXHHUX

rpanun /[ranazoHa OUEHKH PRIHOYHBIX PUCKOB NIEPBOTO, BTOPOTO U TPETHETO YPOBHEM.

HKO HKI] (40)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos (ono0o8020 pulHKa U pPbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 36 uz 38

18.3. HoBoe 3HaueHME COOTBETCTBYIOLIMX HIDKHUX IPAaHULL IMana30Ha OLIEHKH PHIHOYHBIX PUCKOB
OIIpeIeIIIETCs CIIEAYIOINUM 00pa3oM:

PiL 1™ =P 1-A,

Pt 2" =P, 2-A

9

PIL 3 =PI 3-A

B
rac

PtL 1,PtL 2, PtL 3 — JIEACTBOBABIINE HAa MOMEHT CIIBUI'a 3HAYEHUS HUKHUX IPAHUIL]

[[Hana30Ha OILICHKHU PBIHOYHEBIX PUCKOB IIEPBOI'0, BTOPOIo0 U TPETHETO ypOBHGfI.

18.4.Ecnu paccuntanHas (-ble) TaKUM 00pa30M rpaHuiia (-bl) MMEIOT OTpUIIATEeNIbHbIE 3HAUCHHUS,
TO MX 3HAYCHHE MEePEYCTAHABIUBAETCS PABHBIM HYIIIO.

18.5.1Tociie Bpemenu pacuera puck-rapaMmeTpoB:

e FEcou mo neHHoil Oymare ycraHoBieH ¢nar Autochange = False, cIBUT TpaHWMII
Jlnana3zoHa OLIEHKU PBIHOYHBIX PUCKOB HE OCYIIECTBISCTCS, 32 UCKIIOYCHUEM CIIBUTA
rpanui JlpamasoHa OIEHKH PBIHOYHBIX PHCKOB B IENSAX CHHXPOHM3AIUU C PHUCK-
napaMeTpamMu CpPOYHOTO PbIHKA, U3MECHEHHBIMH HAa MOMEHT BpemeHH pacuera puck-
apaMeTpoB;

e FEcmm no mnenHoit Oymare ycraHoBieH Quiar Autochange = True, COIBUTH TPaHUI]
Jlnarna3zoHa OIEHKH PhIHOYHBIX PHCKOB OCYIIECTBIISIOTCS CTaHAAPTHBIM 00pa3oM 0 TeX
IIop, IOKa KOJHUYCCTBO CABHUIOB IIO HGHHOﬁ 6YM8.F€ HE€ OJOCTUTHET MAaKCUMAJIBHOI'O
JOMyCTUMOTO 3HAUEHHs, OIpenenseMoro mnapamerpoMm Autochange MAX evening.
Ilocie sToro CIABUT I'paHMI] }114ana30Ha OILCHKHU PBIHOYHBIX PUCKOB HC OCYIICCTBIISACTCA,
3a HUCKIIFOUCHUCM CJBUTI'a T'paHUI] I[I/IaHaSOHa OLCHKHU PBIHOYHBIX PUCKOB B LECIAX
CUHXPOHM3AIMK C pUCK-TIapaMeTpamu CpOYHOTO PBIHKA, U3MEHEHHBIMH Ha MOMEHT
Bpemenu pacuera pruck-napaMeTpoB.

19. IIpouenypa casura rpanunbl /{nanazona oneHKH NPOLEHTHBIX PUCKOB B X0/1¢ TOProB

19.1.1Ipu cpabaTbiBaHMM CUTHaNa O CABHMre BepxHel (HuxkHel) rpanunsl Kopumopa craBok
PEIIO ¢ kogamu pacuetoB Ym\Yn IpoUCXOAUT MEepecUeT BCIOMOraTeIbHbIX TapaMeTPOB
JUISL KJIFOYEBOIO CPOKa Yn:

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

19.2.Ilepecyer BcOMOTaTeNbHBIX MapaMeTPOB Uil CPOKOB YK, OTIIMYHBIX OT KIIFOUEBBIX,
MPOUCXOUT METOAOM JIMHEHHON MHTEPIIOJISALINH.

19.3.I'panu1ibl 1Mana3oHOB OILIEHKHU MPOLIEHTHBIX PUCKOB MEPECUUTHIBAIOTCS MO GopMyiaM U3
nn.15.1-15.2.
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20. Anroputm onpenenenus CTaBKH nepeHoca

20.1.

CraBka mepeHoca 1o pyOJisiM YCTaHABIMBAETCS €IWHOW I BCEX IEHHBIX Oymar Kak

crarnueckuil mapametrp MONEYRate.

20.2.CraBka nepeHoca 1o IeHHbIM OymMaraMm pacCUMTBhIBACTCS 110 CIEAYIOIIeH Gpopmyrie:

SECrate = min( RRcL , HSECrate) ,

HSECRate — cratuyeckuid MapameTp, OrpPaHUYMBAIONIMNA CTAaBKY IIE€PEHOCAa CBEPXY.
YKka3aHHBII TapaMeTp MOKET ObITh U3MEHEH B X0/1€ TOPTOB.

20.3.B neHp omnpenencHus COMCKa JIML, UMEIOIIMX IPaBO Ha IOJyYEHUE AUBUACHJIOB IIO

akuuaM, sBIsAomMiAca  TOproBeiM  JTHEM, WIH MOCAEAHUA TOproBwlid  JICHB,
OPEIIECTBYIOUIMA JHIO OINpPENEICHUsI CIHCKA, HMEIOMIMX I[PaBO Ha TOJIy4YECHHE
JUBHJIEH/OB B ClIy4ae, €Clid JlaTa OIpeeSIeHHs CIIMCKa [10MaJaeT Ha HETOPIOBBIN 1€Hb, U
ToproBelii 1eHb, eMy MpeIIeCTBYIOLMI, BMecTo 3HaueHui mapamerpoB HSECrate u
LSECrate wucnons3ytorcst 3Hadenus HSECrate div, LSECrate div, ycTtaHoBieHHbIe
UCXOJ1s U3 BEJIMUMHBI TUBUACH/IOB 110 aKLUAM, 17151 KOTOPBIX PACCUMTHIBAIOTCS TapaMEeTphI:

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

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

LSECrate_div = min (HSECrate_div ; LSECrate)
rie
floor — GyHKIMS OKPYTIICHUS BHH3 JI0 II€J0T0 YKCIIA.

N — kommuectBo KayeHnmapHbix nHed B ciaenke PEIIO ¢ komom pacueroB YO/Y1,
3aKJIFOYEHHOM B JEHb ONPEACIICHUS CIIHCKAa JHML, UMEKMIMX IPaBO Ha IOJy4YCHUE
JUBHUACHOB I10 aKITHIM,

t div — cTaBka HamOroo0JI0KeH!s JUBUACHIHBIX BbIILIAT (B cooTBEeTCTBUU C [IpaBminamu
KJIMPHUHTa Ha (POHJJOBOM PHIHKE U PHIHKE JIETIO3UTOB, YacTh 2),

P(RUB) — pacueTHas 11eHa aKIIUU B POCCUHCKUX PYOIIsX,
Div(RUB) — BennurHa AMBUACHIHBIX BBIIJIAT 1O aKIIUU B POCCUICKUX PYyOIIsIX.

JUis TUBUAEGHAHBIX BBIIUIAT B BaJlOTe, OTJIMYHOM OT poccuiickoro pyOus, 3HaYeHHe
Div(RUB) omnpenensercs no gpopmyie:

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

20.4.I[JI}I IepeHoOCa 00s13aTeNbLCTB B LICHHOH 6yMare HCIOJIB3YCTCA TCKYHICC 3HAYCHHC

napamerpa SECRate no nanHoi 1ieHHOM Oymare Ha MOMeHT 3akitoueHus cruenku PEITO
(coenku KymM-TIpoJjaku IIeHHBIX Oymar) mo CTaBke mepeHoca.

21.IIpuem MHOCTPAHHOM BAJIOTHI B 00ecrieyeHHe Ha (DOHI0BOM PbIHKE M PbIHKE /1eII03MTOB
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21.1. HWHocTpaHHas BaJiOTa, a TaKkKe TpPeOOBaHM/005M3aTeNbCTBA B WHOCTPAHHOW BaNIOTE
YUUTBIBAIOTCS MPH PacyeTe JOCTATOYHOCTH OOECledYeHusi B COOTBETCTBUU ¢ llpaBmiiamu
KJIMPUHTA C MOMOIIBI0 PUCK-TIAPaMETPOB, YCTAHOBJICHHBIX B COOTBETCTBUU C MeToaukon
onpenenenus HKO HKI] (AO) puck-mapaMeTpoB BaJIOTHOT'O PhIHKA M PBIHKA JPAroleHHBIX
metauioB [TAO MockoBckast bupska (yrBepxkmaaercst KTupuHTOBBIM IIEHTPOM).

21.2. B cny4yae U3MEHEHUS PHUCK-NIAPAMETPOB JJIsi COOTBETCTBYIOIIEH BaJIOTHI /10 Hadajla U B
xoJe ToproB Ha BamOTHOM pbiHKe [IAO MockoBckas bupka HOBbIE 3HAUY€HUS PUCK-
napaMeTpoB MPUMEHSIOTCS TPU pacyeTe TOCTaTOYHOCTH oOecredeHus: Ha (POHT0BOM pBHIHKE
Y PbIHKE JIETIO3UTOB.

22.llopsiiok ompenejieHus1 HeH 0AJaHCHPYIOIIUX CIEJOK HA (DOHIOBOM pPbIHKE M PbIHKE
AeN03UTOB

22.1. CnpaBemuBasi ppIHOYHAs 11eHA IEHHON OyMaru Juisl 1ejIei 3aKIF0UYeHHs OalaHCHPYFOIITIX
caenok Mexnay KaupuHroBsiM 1eHTpoM U J{0OpOCOBECTHBIM YYaCTHHUKOM KIHMPHHTA
OTpeIesAeTCs KaK MOCIIeI s onpeneiieHHas PacueTHas rieHa, pacCUMTaHHAs B COOTBETCTBUU
¢ Pazgenamu 6 u 8 Metoauku.

22.2. llena, ompenenenHas B m. 22.1, MOXeT OBITh CKOPPEKTHPOBAaHA HA pa3Mep BBHILIAT IO
[IEHHOI Oymare, orpeesnsieMbix KimmpruHroBbIM EHTPOM UCXOMS U3 JOCTYITHOU HH(pOpMAIHN
O KOpIIOPAaTUBHBIX JEHCTBUSX, WIM HA HMHYIO BEIHMYMHY, ompenensieMyto KiupuHroBbIM
LEHTPOM UCXO0/s U3 UH(OpMALMK 00 HHBIX CYIIECTBEHHBIX (DaKkTax JesATeIbHOCTH SIMUTEHTA
LIEHHOI OyMaru, KOTOpble MOTJIM HOBJIUATH HA LIEHY, B TOM YHUCIIE:

o O AaTe COCTAaBJICHHUA CIIMCKA JIMI, UMCIOIIHUX IIPABO HA MOJYUYCHHUC OT DMUTCHTA WUJIN
JINIa, BBIJABIICTO IICHHBIC 6yMaFI/I, ACHCIKHBIX CPEACTB, a TAKKC MHOT'O UMYIICCTBA, B
TOM YHCIIC JUBUACHIAOB, IMPOUCHTOB II0 LICHHbLIM 6yMaraM, BBITJIAThl HOMHUHAIIBHOMN
CTOUMOCTH,

e O ;aTe cocTaBJICHUs CIMCKA JIUIl, UMEIOIIUX MPABO TPEOOBATh JOCPOUHOTO MOTAIICHUS
oOnMranuii;

e O pare cocTaBieHHs] CIUCKa BIAJENbIIEB BHIKYMAeMbIX IIEHHBIX OyMmar B ciydae
MPUHYIUTEIBHOTO BBIKYNa B COOTBETCTBUM ¢ @DenepaibHbIM 3akoHOM «0O0
AKIIMOHEPHBIX 00IIIECTBAXY.

22.3. llensl, onpenenénusle B mm. 22.1. u 22.2. n ucnonb3dyemble KIMpUHTOBBIM LIEHTPOM AJIS
Henell  3akio4eHus OalaHCHUPYIOUIMX CAETOK Mexay KIMpUHTOBBIM LEHTPOM U
J10GpOCOBECTHBIM YYaCTHUKOM KIIMPUHTA, MyOIMKYIOTCS Ha caiite KinMpuHroBoro neHTpa B
cetu MHTepHer.
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