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1. TepmuHBI U onpeaeIeHUs

1.1. B mnacrosmeii Meroauke OmNpeneicHusl PUCK-TIapaMeTpoB (OHIOBOTO pPBHIHKA U PHIHKA
neno3utoB [TAO MockoBckass bupka (mamee — Meroauka) HCHOIB3YIOTCS CIACAYIOIIHAE
TEPMUHBI U OIPEICIICHUS:

Cmaeka nepernoca

Bonamunsnocme

Bpemsa pacuema puck-
napamempog

ﬂuanas'on OUEHKU
RPOUECHMHBIX PUCKOB

ﬂuamwon OUEHKU
PBIHOUHBIX DUCKOB

Huckonm coenox PEIIO

Kopuoop cmasox PEIIO

Knupunzoewiii yenmp

Jdumumeor
KOHUeHmpayuu nepeozo
U 6mopozo yposneil

CraBka PEIIO, npumensiemas sl clydaeB yperyJivpoBaHUs
oOs3arenscTB mo Crenkam T+, I HUCHONHEHUS KOTOPBIX
HEI0CTaTOYHO JACHEKHBIX CPEJCTB / IEHHBIX Oymar.

Mepa usmenuuBoctu craBku PEIIO wmnu mensl neHHON Oymarm.

KonnuectBenno OLICHMBAETCA  CTAHJAPTHBIM  OTKJIOHEHUEM
n3Menenui craBok cuenok PEITO mim OTHOCHTENBHBIX M3MEHEHUI
1eH 1eHHbix 6ymar Ha Toprax [TAO MockoBckas bupxa 3a [lepruon

AJI1 OICHKH PHUCKOB.

MomeHT BpeMeHH, B KOTOphId cornacHo I[IpaBuinam kiupuHra,
MIPOU3BOJIUTCS pacyeT PUCK-TIapaMeTPOB.

WNHrepBan  3HAYE€HHMH  INPOLEHTHOM  CTABKH, HCIOJIB3YEMbIN
KiupuHroBelM 1IEHTPOM JUIsl OLIEHKH IPOLIEHTHOTO pHCKa 110
CAENIKaM C YacTH4YHbIM obOecrieueHueM. Omnpenenstorcs 3 ypoBHs

rpanul /nanazoHa OUEHKU MPOUEHTHBIX PUCKOB.

WNuTtepBan 3HayeHWil 1eHbI 1EHHOM Oymaru,
KiMprHroBBIM LIEHTPOM 17151 OLIEHKU PBIHOYHBIX PUCKOB IO CIIETKAM
C yacTHuHbIM obOecredeHreM. OnpenenstoTcss 3 ypoBHS TPaHUIL
JInama3zoHa OLEHKM PHIHOYHBIX PUCKOB.

HCIIOIb3YEMBII

Ckunka, mnpumensiemas K PacdeTHoil 1meHe I1leHHOW Oymary,
MpuHUMaeMon B kadecTBe obOecrneuenus no cuenkam PEITO, mns

ompeeneHus 1eHbl neppoi yactu caenku PEITO.

WNurtepBan 3nauenuii craBok PEITO, 3a mpemenamu kKoTtoporo He
MOXET OBITh CTaBKa 3adBOK Ha 3akiroucHue cueiiok PEIIO,
MOJaBaE€MbIX YYaCTHUKaMU TOPTOB B X0J1€ TOPrOB.

HebankoBckas KpeAUTHAs OpraHn3alus — HEHTPAIbHbIM KOHTpareHT
«Harnmonaneneiii Knupunrossrit LienTp» (AKIHOHEpHOE 00IIECTBO).

JIMMUTBI, oOmpenensone o0beM HETTO-0053aTeNbCTB (HETTO-
TpeOOBaHMil) y4acTHUKA KJIMPHUHTA MO TAHHOMY PAacyETHOMY KOy,
JUISL KOTOPBIX NPUMEHSAIOTCS CTaBKM PBIHOYHOIO W IMPOLIEHTHOTO
pUCKa MEpPBOro, BTOPOTO M TPETHETO YpOBHEW. Brlpaxkarorcs B

KOJINYCECTBC HCHHBIX 6YMal".
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Ilepuoo onsa ouenku
PUCKos

Ilpasuna knupunza

Pacuemnasa cmaeka
PEIIO

Pacuemnasn uena

Ckuoka 3a
MeNHCnPOOYKmoagwle
cnpeonl

Cmaexa npouenmmnozo

pucka

Cmagxa pvinounozo
pucka

Topzoewiit Oenv

Ienogvie kKopuoopul

Bpemennoli nepuoj, ouneHuBaeMbll KIIMpUHIOBBIM LIEHTPOM Kak
JOCTATOYHBIM JUI  BBIABICHHUS M ypEryJupoOBaHUS CIy4daecB
HEHUCIIOJIHEHUsT  (HEHAJJIeKaIlero  UCIOJHEHUs)  Y4aCTHUKOM
KJIUpUHIa O00s3aTeIbCTB IO CHEJIKAM W/MIM  MapXKUHAJIbHBIX
TpeboBanuil. Onpenemnstorcst Ilepuoasl sl OLEHKH PUCKOB Tpex
YPOBHEH.

[IpaBuna knmupunra HKO HKI] (AO)

CraBka, omnpenensiemMas KIupuHTOBHIM LEHTPOM IO HUTOram
3akmoueHus caenok PEITO B teuenue ToproBoro nus B Cekrope
peiaka OcHoBHOM peIHOK ITAO MockoBckas bupsxka. Mcnonb3yercs
JUIsl yCTAHOBJICHUSI 3HAYEHUN BEpXHEW U HIKHEH rpanul Kopunopa
ctaBok PEIIO, a Takxke BepxHedl W HWxHeH rpanun /luamasona
OLIEHKU MPOLEHTHBIX PHUCKOB. Omnpenensercs UHAUBUAYAIbHO IO
KaKJI0i [IeHHOM Oymare.

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

Ckunka Ha OOIIYIO BEJWYMHY PBIHOYHOTO pHCKa IEHHBIX OyMmar,
BXO/IAIIUX B CHPEJOBYIO IPYIMITY/HaArpyIIITy.

BenuunHa BO3MOKHOIO € 3aJaHHBIM YPOBHEM JOBEPUTEIBHOU
BeposiTHOCTH u3MeHeHusi Pacuernoii ctaBku PEIIO 3a Ilepuon nis
OLICHKU PUCKOB. 3a/1at0TCs TpU YpoBHS CTaBKU MPOLIEHTHOT'O pUCKa.

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

Toprosblii IeHb, KaK OH onpezieneH B [IpaBuiiax npoBeneHus: TOpros
no ueHHsM Oymaram B [TAO MockoBckas bupixka.

WHTepBan 3HaueHUN I€H, MCIOJIB3YEMBIM NJIs1 OTpaHUUYEHUS LEH
aJipecHbIX W 0Oe3aJpecHBIX 3asBOK Ha 3akiroueHue cienok. Ilpu
npuOIMKEHUH 1IeH 3aiBOK K TpaHuuam lLleHoBoro kopuaopa
OCYILIECTBIISIETCSl Tpollelypa claBUra ['paHuil Juama3oHa OLIEHKH
PBIHOYHBIX PUCKOB MO JaHHOM IIEHHOM Oymare.

1.2. TepMuHbl, crneuuasbHO HE OIpeAeieHHble B MeToauKe, HCHOJB3YIOTCS B 3HAYCHHSX,
OTpeCNICHHBIX 3aKOHAMH W WHBIMH HOPMATHUBHBIMH TPAaBOBBIMH aKTamu Poccuiickoi
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@enepanny, a Takke BHYTpEeHHUMHU JoKymeHTamu Kimpuurosoro uenrpa u IlpaBunamu,
perIaMEeHTHPYIOIIMMHU MPOBEJACHHUE TOPTOB 110 IeHHbIM OymaraMm B [IAO MockoBckas bupixka.

1.3. B Metonuke HMCHOJB3YIOTCSA CiEAyIOIUe 0003HA4YeHHs (BCE IOJCTPOYHBIC HHICKCHI B
Meroauke o3HavyaroT TOproBele JTHU W YKa3aHbl B MPEANOI0KCHUH, YTO PUCK-TIAPAMETPHI
OLIEHUBAIOTCS 10 COCTOSIHHIO Ha Bpemst pacuera puck-mapamMeTpoB AHA i):

No [TapameTtp O6o3HaueHue

1 | O6o3nayenue ToproBoro AHs, B X0€ KOTOPOTO OMPEACISIOTCS PUCK— | |
napameTpbl Ha cieyroiuid ToproBelil 1eHb (MOACTPOUYHBIA HHIEKC).

O0o03HaYeHUE BAIOTHI VAL

2 | O0o3HayeHHEe KOJIMYECTBAa KaJCHAAPHBIX JHEW Mexay jgatoi | K
UCIIOJIHEHUS 0053aTeIbCTB MO clielke B «PeXrMe OCHOBHBIX TOPIOB
T-+» u Tekymum ToproebiM JHEM (HaJACTPOUYHBIA UHIAEKC).

3 | Pacuernas mena B pyOmsax (akuuu, KIUPUHTOBOTO cepTudukara | Pj
yyactusi unu obnurauuu). st obnuranuii — nonaHas 1eHa (LeHa c
Y4€TOM HaKOIUIEHHOT'O KYIIOHHOTO J0X0/a).

4 PacueTHas «aucrasy 1eHa ooJurauy B MPoIeHTax OT HOMHUHAIA. P_sttimnt;

5 | ArperupoBaHHbIE IIEHBI JTYYIIHUX 3asIBOK Ha MOKYMKY U Ty4mux 3asBokK | BIDj, ASK;
Ha MPOAAXy Ha MOMEHT pacueTa pucK-mapameTpoB. Onpeaesstorcs B
pyOJISIX TSl aKIMi, B MPOLIEHTAX OT HOMHHANIA ISl OOJIUTalni.

5.1 | Lens! nyummux 3asBOK Ha MOKYNKY W JIy4IIUX 3asBOK Ha mponaxy, | BIDOi, ASKO;,
KOTOPbIE COOTBETCTBYIOT KOy pacueToB T(, Ha MOMEHT pacueTa pucK-
napametpoB. OmnpenensttoTcest B pyOisix JUisl akiuii, B MPOLEHTax OT
HOMUHAJIA 7151 00JIUranuii.

5.2 | LleHbl IyunIMx 3asBOK Ha MOKYIKY U JYYIIUX 3asBOK Ha nponaxy Ha | BIDN;, ASKN;
MOMEHT pacyera pUCK-TapaMeTpoB B «PexnmMe 0CHOBHBIX TOPToOB T+.
Omnpenenstorcst B pyOisix 1jsl akIuii, B MPOLIEHTaX OT HOMHHAIA JIJIs
oOUranui.

5.3 | Llensl ny4mux 3asiBOK Ha MOKYNKY M JIy4IIMX 3asBOK Ha mpoaaxy B | BID_t, ASK_t
MOMEHT BpeMeHU t. Onpeaenstorcs B pyOssax A akIMid, B IPOLIEHTaxX
OT HOMUHAJIA /7151 OOJTUraIuii.

6 | Kypchl nydminx 3asiBOK Ha MpUBJIeUEHUE JeHEKHbIX cpecTB u myumnx | RR_BID; ,
3asIBOK Ha pa3MeICHHE JICHS)KHBIX CPEJICTB HA MOMEHT pacueTa puck- | RR_ASK;
napaMeTpoB. ONpenessIIoTCs B IPOIEHTaX TOOBBIX.

7 | ArperupoBaHHas IIeHa MOCJIEAHEH CAEJIKH HAa MOMEHT pacuyera puck- | P_close;
napaMeTpoB (LieHa 3aKpbITUs).

7.1 | LleHBl MOCNEAHUX C/ENOK, KOTOPbIE COOTBETCTBYIOT KoAy pacueroB | PO_close_j
T0, Ha MOMEHT pacyeTa pUCK-IIapaMeTpPOB.

7.2 | llensl mocneAHHUX CAEJIOK Ha MOMEHT pacueTa puck-mapamerpoB B | PN_close
«Pexnme OCHOBHBIX TOProB T-+».

8 OTHOCHUTEIBHOE U3MEHEHHUE PACUECTHOM IIEHBI B TPOLICHTAX. Ii
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9 | Kospdpunuent  B3BEIIMBAHUS, HCIOIB3YEMBbIH TNpU  pacdere | ai
BonarunsHoctu (onpenensercs Bo Bpems pacdera puck-napameTpoB
JHS ).

10 | KoaddumuenT yuera HETOProBBIX JHEH. Gi

11 | BonatuibHOCTH IeHHOM Oymaru (Ha [lepro/ie OlleHKH PUCKOB). o,

12 | IlpeaBaputensHoe 3HaueHUe CTaBKH PHIHOYHOTO PUCKA. S

13 | Pacuetnas CtaBka prIHOYHOTO PHCKA. Vi

14 | Cpennes3BenieHHas («uucras») meHa oosmranuu. Onpexaensercs B | P_wa;
IpOLEHTaX OT HOMHUHAJIA.

15 | HakomenHslil KynoHHbIN goxoa. Omnpezensercs B BantoTe HomuHana. | HK/{i

16 | JleHekHBI TOTOK OOJWTalMK, BKJIIOYas KymoHHbIe Bhimiatel, | CashFlowi(t)
aMOPTHU3allMI0, BBIJIATHI OCHOBHOW CYMMBI 4epe3 t JIeT OT JaThl
pacdera puck-mapameTpoB. Onpeaensercs: B BATIOTE HOMUHAIA.

17 | Tloka3aresb JIMKBUAHOCTH OOJHUTAUK [T0 UTOTaM TOPTOB JHS | li

18 | CrnakeHHBIH MMOKa3aTeab TUKBUIHOCTU OOJIMUTaIlH 10 UTOTaM TOproB | L
HA |

19 | CriakeHHBIH TMOKa3aTeNb JIMKBUIHOCTH OMHUTCHTa oOauramuii mo | L_issuer;
UTOraM TOPTOB JIHA

20 | Be3puckoBas JTOXOJHOCTh Ha Cpok t yer, mosyudenHas u3 kpuBoi | Gi(t)
0OeCKYyIOHHON JOXOIHOCTU TOCYJaPCTBEHHBIX OOIUTALUN I KaXKIOU
BaJIFOThl HOMHHANA.

21 | OObeM ToproB obiuramuel B aeHb | B Pexxime ocHOBHBIX TOpros. | Volume;
OmnpenensieTcs B BAIIOTE PaCcYETOB.

22 | Z-crip3/ 00JIMIranuy 1Mo UTOraM TOProB JHS . Z_Wwa;

23 | Z-cripa/1 SMUTEHTA OOJUTAIMK 110 UTOTaM TOPTOB JIHA i. Z_issuer;

24 | Teopernueckuit Z-cripd1 OOIHUTAIIUH. Z_theor;

25 | Teoperuueckas 1ieHa OOIUTAITIH. P_theor;

26 | Pacuernsrii Z-cipya oOHTraIyy. Z_sttimnt;

27 | MoaudunupoBaHHas TOpaIys 00IUTaIuy. MDur;

28 | MoaudunupoBaHHas AOpaius A0JIra YSMUTEHTA. MDur_issuer;

29 | BonatunbHOCTh G-KpHUBO# BaTIOTHI HOMHUHATA. o _curve

30 | BomarunpHOCTh Z-cIipaia. o_1,

31 | CtaBka pBIHOYHOIO pHUCKa MepBOro (BTOporo, Tperhero) ypoBHs. | S_1(2,3)i
Onpenensercs B MIPOLEHTAX.

32 | Bepxusas rpaHuna 1eHoBoro kopujaopa. Ompenensercss B pyonsax mo | PcH [
aKIHASIM, B TIPOIIEHTaX OT HOMHHAJIA TI0 OOJTUTaIIHSIM.

33 | Hwxnss rpanuna neHoBoro kopujaopa. Omnpenenserca B pyomasx mo | PcL!
aKIHSAM, B TIPOIIEHTaX OT HOMHHAJIA TI0 OOIUTAIIKSM.

34 | BepxHsis TpaHula Juana3’oHa OLECHKH PHIHOYHBIX PHCKOB IEPBOTO | PiH _1(2’3)i
(BTOpOTO, TpEThETO) YpoBHS. Onpenensercs B pyosisx.
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35 | Hwkusst rpanuua jauanasoHa OUEHKU PHIHOYHBIX PHCKOB MEPBOTO | pi| 1(23),
(BTOpOTO, TpEThETo) YpoBHS. Onpenensercs B pyosisx.

36 | Pacuernas craBka PEIIO na cpok T B Bamore VAL. Omnpenensercs 8 | REPOrate(T,
MPOIICHTAX T'0JIOBBIX. VAL)

40 | BenuunHa U3MEHEHUS CTABKH. r_IR;

41 | IlpenBapurenbHoe 3HaueHUe CTaBKU MIPOLIEHTHOTO PUCKA. AI:J

42 | PacueTHas cTaBKa MPOLIEHTHOTO PUCKA. V_IR

43 | CraBKa pocTa MPOIEHTHOTO PHCKa HA_J

44 | CraBka majicHHs IPOIEHTHOTO PUCKa LA_J

45 | BepxHuss rpanuna kopuaopa craBok PEITO. RRcH i

46 | Huxwsist rpanumna kopugopa crtaBok PEITO. RRCLi

47 | BepxHsis rpaHula Auana3oHa OLEHKU HPOLEHTHBIX PUCKOB MEPBOIO | RR{H _1(2’3):<
(BTOpOTrO, TpeThero) ypoBHs. Omnpenensercs B pyomsix.

48 | HuwkHsisl rpaHuLa Avana3’oHa OUEHKU MPOLECHTHBIX PUCKOB IIEPBOIO | RR{L _ 1(2’3):<
(BTOpOTrO, TpEThEro) YpoBHs. Omnpenensercs B pyOssax.

49 | Huckonrt caenok PEITO. DiscountREPO;

50 | HoMuHanpHas CTOUMOCTH OOJIMTAIIAH. Facevaluei

51 | Cpok cnenku PEIIO. OmpenensieTcss Kak KOJIMYECTBO KalleHAAPHBIX | cpoxkPEIIO;
JHEW Mex Iy nataMu ucnionHenus lit u 2i yactu caenku PEIIO.

52 | MuHMMaNbHBIC OTpaHUYUTENbHBIC YPOBHH CTaBOK PIHOYHOTO pucka | S _1(2,3) _min
nepBoro  (BTOpPOro,  TPEThEro)  YpPOBHSA. Y CTaHaBIMBAIOTCS
WHIUBUIIYAIbHO Ui KaXJ0W IeHHOM Oymaru. OrnpenensroTcs B
MPOIICHTAX.

53 | JIumuT KOHIEHTpalMu TepBoro (BToporo) ypoHs. Ompenensiercs B | LK_1(2)
HITYKax [IeHHBIX Oymar

54 | MakcuManbHbBI OTpaHUYUTEIbHBI ypoBeHb CTaBKM PBIHOYHOTO | S_Max_ eq
pHCKa IS aKIuil.

55 | MuHuManbeHbIN mar u3MeHeHus: CTaBKU prIHOYHOT'O PHUCKa.

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

57 | KoagduumeHT criaxuBanus A MOKazaTesne JINKBUIHOCTH. o

58 | Ilepuox ast OLEHKH PUCKOB MEPBOro (BTOPOro, Tperbero) yposus. | rh_1(2,3)
Onpenensgercs B THSX.

59 | CraBka pucka ppIHOYHOH JTUKBUIHOCTH ISl AKITHA. lig_eq

60 | CtaBka pucKa pbIHOYHOW JTUKBUIHOCTH AJIs OOJTUTaIUi. lig_bnd

61 | MakcuManbHBIA OrpaHUYUTENBHBIM ypoBeHb CTaBKM pbIHOYHOTO | S_max_bnd
pHcKa Ui O0IUraui.

62 | Koopdunuent oTHOomeHus BenuumHbl IleHoBoro kopumopa k | X_ Pr
BennurHe J[nana3oHa OlleHKH PRIHOYHBIX PUCKOB.
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63 | Koapduuuent otHomeHus BenuyuHbl Kopugopa craBok PEIIO k | x_IR
BEJIMYMHE JMana30Ha OIEHKH MMPOLEHTHBIX PUCKOB.

64 | MunumanbHbBIN mar u3mMeHeHuss CTaBKH MPOIIEHTHOTO PUCKa. h_IR

65 | CraBka pucka peiHOYHOM JmkBuaHocTH omepauuii  PEITO. | lig_RR
YcTaHaBiIMBaeTCs B MPOLIEHTAX TOJIOBBIX.

66 | MuHMMaNbHYIO CTaBKa POCTa MPOLEHTHOTO PHCKa MMA_1

67 | MUHMMaJIbHYIO CTaBKa MaJieHUs MTPOIICHTHOTO PUCKA SECA_1

68 | CraBka nmepeHoca 1o pyoJsam MONEYRate

69 | CraBka nepeHoca 1o IeHHbIM Oymaram SECRate

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

71 | Ilepuon BpeMeHH, TAaKOW, YTO €CJIM B TEYSHHE 3TOTO TIEPHO/Ia JIydiue | U
KOTUPOBKM MAaKCUMallbHO NPUOMKEeHbl K rpanune LleHoBoro
Kopunopa/xkopugopa craBok PEIIO, To 1o ero ucreyeHnn BO3HUKAET
HEOOXOAMMOCTh CABHMIAa TpaHUI] KOpUIOpa B XOJE TOPIOB.
YcraHaBIMBaeTCS B MUHYTAaX.

72 | Koapduument macmraba Juiss pacdera IOKasaTessl JIMKBUAHOCTH | Scale
o0nuranuu.

73 | Koadpduuuent maciiradba s pacyera BecoBoro koadduiuenra ydera | DurScale
CIIpd/1a YMHUTEHTA.

74 | BepxHuit orpaHMYUTENbHBIN YpoBeHb CTaBKH MEpEeHOCA HSECRate

75 | HwxHuit orpaHnanTensHbINA ypoBeHb CTaBKHM MepeHoca LSECRate

76 | MakcumanbpHBIE 3HAYEHHUS OTKJIOHEHWH IIeH 3asBOK (BepxHee m | PcH _max
HUKHEE) B TeUeHUe JHs (B JOJIAX) PcL _ max

77 | IlpusHak MOHUWTOpHHIa 3asBOK (MpHHUMaeT 3HaueHus «True» u | Monitoring
«Falsey)

78 | Koadduuuent, onpeaensromuii pazmMep CABUra rpaHull Shift

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

80 | IIpusnak yuera momean EWMA nmns pacuera craBok mpouentHoro | ISEWMA IR
pucka (mpuHUMaeT 3HaueHus «True» u «Falsey)

81 | Koapduument criaaxkuBaHus Uil TOKa3aTened JMKBUAHOCTU. | O
Hcnonp3yeTcst mpu pacueTe IMoOKaszaresneil JUKBUAHOCTH BBITYCKa
oOnuranuid. Y cTaHaBIMBACTCS ISl OOJIMTANNN OJJHOTO SMUTEHTA.

82 | Koaddunment macmradba. Mcmons3dyercs npu pacdere mokasateneit | scale
JMKBUHOCTH BBITyCKa OOHTAMid. Y CTAaHABITUBACTCS JIJISl OOTIUT A
OJTHOTO YMHUTEHTA.

83 | Koapdpuument  macmraba. Hcnonp3yercs npu  pacuere | DurScale
TEOPETUYECKOr0 Z-Cp3/1a O0IUTalHH.

84 | IIpu3Hak HCMONB30BAaHMS BHEIIHUX TeopeThuueckux LeH (mpunumaer | USeEXTERNAL
3HayeHus «True» u «False»). Tlo ymomuaHWIO yCTaHABIMBACTCS
paBHBIM «False» s Bcex 1eHHBIX Oymar.
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85 | AKTUBBI/TPYMNIIBI, BXOJSIINE B CIIPEIOBYIO TPYIITY/HAATPYIITY Group

86 | Ckuaka 3a MEXXIPOIYKTOBBIH crpe. YcranaBiuBaeTcs mo cupegonoii | Skidka(Group)
TpYIIIe/HaArPyYIIIe B JOJISX.

2.
2.1.

2.2.

O01me moJ10KeHus

Mertoauka pa3zpaboTaHa B COOTBETCTBUM C [IpaBmiiaMu KIMpPUHra M OMHUCHIBACT MOPSIOK
ONPEIEICHUS PUCK-TIAPAMETPOB, UCIIONb3YEMBIX KIIMPUHIOBBIM LIEHTPOM Il KOHTPOJSA U
YIIPABJICHUS PUCKAMU.

Mertoauka packpbiBaeTcsi Ha caiite KiiupuHroBoro mneHtpa B cetu MaTepHer.

3. IlapameTpbl cUCTeMbl YIPABJIEHUS] PUCKAMH

3.1.

3.2.

3.3.

3.4.

3.5.

3.6.

MeTtoauka coepKUT IPaBUila ONPENEICHHS CIEAYIOIUX PUCK-TIAPAMETPOB:

o Pacuernbix neH (akuuit ¥ obnUranuii, HO KOTOPHIM 3aKIHOYAIOTCS CAEIKU C
YaCTHYHBIM 00ECIICUCHUEM, H KJIMPHUHIOBBIX CEPTH(PHUKATOB yIacTHsI);
CTaBOK pBIHOYHOT'O PUCKA;

BepxHux u HI>KHUX rpaHul Jluamna3oHa olleHKU phIHOYHBIX PUCKOB;
BepxHux u HukHUX rpanun Llenosoro kopuaopa;

Huckonta caenok PEIIO;

JIMMUTOB KOHLIEHTpALlUU IEPBOTO U BTOPOT'O YPOBHEM;

Pacuernrpix craBok PEIIO;

CTaBOK MPOLIEHTHOTO PHUCKA;

BepxHux u HIKHUX rpaHull Jlamna3oHa OLIEHKH NMPOLIEHTHBIX PUCKOB;

0O O O 0O O 0o 0O O O

Bepxuux u HkHux rpanun Kopunopa craBok PEIIO;

[Ipoune napameTpsbl, NpeaycMOTpEHHBIE B 11. 1.3. 1 He yka3aHHbIE B IT 3.1, IepedrclieHHbIE B
n. 1.3 Meroauku, SBISIOTCS TEXHWYECKHMMH W CIy)KaT JUId pacdyéra pUCK-TIapaMeTpOB,
yka3aHHbIX B 11.3.1 Metonuku.

[TapameTpsl, ykazanHusie B 1. 1.3 Metoauku noj Homepamu 3-50, BIAIOTCS TUHAMUYECKHMH,
UX 3HAYEHUS PACCUUTHIBAIOTCS KaXblil TOProBbIi IEHb B CPOK, yCTaHOBJIEHHBIN [IpaBunamu
KIMpHHTa, s pacyera puck-mapamerpoB (Bpemst pacuera puCK-TIapaMeTpoB).
JluHamMuueckue pucK-mapaMeTpbl MOT'YT ObITh H3MEHEHBI pelieHueM KinpuHroBoro neHrpa.

[Tapametpsl, ykazanusie B 1. 1.3 Meroauku o HoMepamu 51-86 SBISIOTCS CTaTHYSCKUMHU
napaMeTpamHu, UX 3HAUCHUS YTBEPKIAIOTCs KIIMPUHTOBBIM IICHTPOM U TIEPEOIPEIEISIFOTCS 10
Mepe HE0OXOIMMOCTH.

HavanpHble 3HaUeHUS TUHAMUYECKUX M TEXHUYECKUX MMapaMeTPOB, yKa3aHHBIX B mil. 3.2-3.3
MeTtoauku, Uit IICHHBIX OyMmar Mpu BKIIIOUEHUHU WX CIHCOK Oymar, 1o clIejKaM ¢ KOTOPBIMH
MPOBOAUTCS KJIMPUHT C YaCTHUYHBIM OOECTeUeHUEM, WM JIOMyCKe K caeiakam T+ u 1o
KOTOPHIM HE TIPOBOAMUTCA KJIMPUHT C YACTUYHBIM OOECIEYCHHEM YTBEPKIAAIOTCS
KnupuHroBsiM 1eHTpoOM.

ITo TekcTy MeToIMKH aJIrOPUTMBI M ITAPAMETPBhI, ONTMCAHHBIC [T aKITUH, IPUMEHSIOTCS TAKKe
JUTSs TETIO3UTAPHBIX pacnucok, maes u ETF.
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4. OcHOBHbBIE NPpUHIHUIIBI pacyeTa CraBok PBIHOYHOI'O U MPOUECHTHOI'0 PUCKA

4.1.

4.2.

4.3.

44.

4.5.

CraBku PBIHOYHOI'O M IIPOLUECHTHOI'O pHCKa paCCUUTBIBAIOTCA OTACIIBHO II0 KaH(,HOfI I.[CHHOIZ
6YMaF€, 10 CACJIKaM C KOTOpOﬁ MMPOBOAUTCA KIMPUHI' C YaCTUYHBIM obecreyeHneM.

IIpu sTOM pasmep obecriedeHus: MCIOJHEHMs O0S3aTEeNbCTB M3 CHEJNOK C TaKOM LIEHHOU
Oymaroil ormpenensercsi ¢ Y4eTOM CTaBOK DPBIHOYHOI'O pHCKa M IPOLIEHTHOI'O PHUCKA,
paccunTaHHbIX KIIMpUHIOBBIM LIEHTPOM, M UHBIX [1TAPAMETPOB U YCIOBUI, IPEAYCMOTPEHHBIX
Mertoaukoit u (wnu) IlpaBwiamMu KIMpUHTa W BIMSIOIIMX Ha pasMmep obecneueHus
WCTIOJTHEHUS 0053aTeNbCTB U3 CACIIOK C TAKOM IIEHHON Oymaroii, B TOM 4HCIIe ¢ YIeTOM CpoKa
U yCIIOBUH PacyeToB.

KnupuHroBsiil IeHTp BIOpaBe PacCUUTHIBATH CTABKY PHIHOYHOTO PUCKA MO KaXKIAOW LEHHOM
Oymare, nomyiieHHOW K Topram Ha ¢onmoBoMm pbeiHKe [TAO MockoBckas bupska, HO 1O
C/IeTIKaM C KOTOPOW HE MPOBOJIUTCS KIUPUHT C YACTUYHBIM 00€CIIEUeHHUEM.

IIpu sTOM pasmep obecrieyeHUs: MCIIOJHEHMs O0S3aTEeNbCTB M3 CHENOK C TaKOM LIEHHOU
Oymaroii ompesiessieTcs C y4eTOM CTaBKM PBIHOYHOTO PUCKA, pacCYMTaHHOW KIMpUHTOBBIM
LIEHTPOM, U MHBIX IAPaMETPOB, U YCIOBUH, NPEAYCMOTPEHHBbIX MeTOIuKON U (WUin)
[IpaBunamMu KIMPUHTA U BIUSIONINX HA pa3Mep 00ECTIeYeHUs MCTIOHEHHS 0053aTeNbCTB U3
C/IEJIOK C TaKOM IIEHHON OyMaroi, B TOM 4HCJIE C yUETOM CPOKa U YCIIOBUN PacUYETOB.

HJ’IH pacdcTa CraBok PBIHOYHOI'O U TPOUHCHTHOI'O pPHCKAa HCIIOJIB3YCTCA MCTOL
9KCIOHEHIIMAJIFHOIO B3BEIIMBAHMS 1)1 OLICHKHW BOJIaTUIILHOCTH.

KJ'II/IpI/IHFOBLIM HCHTPOM YCTAHABJIMBAKOTCA MHWHHUMAJIBbHBIC u MaKCHUMAJIbHBIC
OrpaHUYUTCIIbHBIC YPOBHHU CraBok PBIHOYHOI'O PUCKA, U MuHuMaJbHbBIE OIrpaHUYUTCIIbHBIC
YPOBHHU CTABOK NPOUECHTHOI'O PUCKaA

KnupuHroBelii LleHTp BIpaBe NPUHSTH pelieHne o0 ycTaHoBiIeHHM CTaBOK PHIHOYHOTO U
MPOLIEHTHOTO PUCKA OTJIMYHBIM OT PACUETHBIX 3HAUEHUHN B 3aBUCUMOCTH OT JJOTIOJTHUTEIbHBIX
PBIHOYHBIX (PAKTOPOB.

5. Omnpenenenue JIMMUTOB KOHIEHTPALMH

5.1. no akuusM U oOJIUralusam

e JluMUT KOHILIEHTpallMd MEPBOIO YPOBHS O3HAYAET OLEHKY MaKCHUMaJlbHOTO 00bema
MO3UIIMHU B JAHHOM Oymare, KOTOpast MO>KET OBbITh TIMKBUMPOBAaHA B KOPOTKHM CpOK 6e3
CYIIECTBEHHOI'O BO3JICHCTBHS Ha LIEHY IIEHHOM Oymaru. JIMMUT KOHIIEHTpAIlMi BTOPOTO
YPOBHS - 3TO OLIEHKAa MaKCHMAaJbHOTO 00ObeMa MO3MIMU B JaHHOH Oymare, KoTopas
MOJKET OBITh JINKBUIUPOBaHa B TeueHue [leprona ass OLleHKH pUCKOB BTOPOTO YPOBHS
0e3 3HaUUTETHLHOTO BO3/ICHCTBUS Ha 1IeHy Oymaru.

L4 JIuMUTEI KOHICHTpAMKU YCTAHABJIMWBAIOTCA IO I'pyIlllaM Ha OCHOBC 00BEMOB TOProBs,
9KCIICPTHBIX OLICHOK KJII/IpHHFOBOFO HOCHTpa

e 3HaueHusd JIMMUTOB KOHIIEHTpPAIMM MOTYT OBITH CKOPPEKTHpPOBaHBl KIMpPHUHTOBHIM
IIEHTPOM B 3aBUCUMOCTH OT JIOTIOJTHUTEIBHBIX PHIHOYHBIX (PaKTOPOB.
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5.2. 00 KJIMPHUHTOBBIM cepTUdHKATAM YUACTHS

. JIMMUTBI KOHLIEHTPALIUY 11O KIUPUHTOBBIM CepTU(UKATAM yJacTHsl yCTaHABIMBAIOTCS
Ha OCHOBE 3KCIIEPTHBIX OLIEHOK KIMpuHroBOro LeHrpa.

6. AJIFOpI/ITM onpeaejJIcHust PacueTHBIX IleH MO AKIUSAM H KIMPUHIOBBIM ceanquaTaM

yYuactusi

6.1. mo aKuuAM

e Jlna ompeneneHUs pPacUETHBIX I€H aKIUW MPOUCXOJUT IMPHUBEICHUE 3HAYECHUU IEH
3akpeitus (P_close), nydimiero npemioxkenus: (ASK) u cripoca (BID) B Banmtore VAL B
0e3aapecHOM pexxumMe ¢ aroit pacyetoB T k BaoTre RUB ¢ momomipio LleHTpanbHbIx
KypcoB u lleHTpanbHoro 3HaueHuss WHIUKATUBHOTO Kypca CIEJIOK  CBOIL

P_close,(T VAL,RUB)=P_close,(T VAL )x[Rc, (VAL )+ SWAPr ate,(T VAL )],
ASK. (T ,VAL,RUB)= ASK,(T VAL )x [RCi (VAL )+ SWAPr ate, (T VAL )],
BID,(T ,VAL,RUB)=BID,(T VAL )x [RCi (VAL )+ SWAPTr ate, (T VAL )],
VOLUME,(T VAL,RUB)=VOLUME(T VAL )xRc,(VAL ),
rie
P _close,(T,VAL )— uena 3akpbiThs B 6€3aJpeCHOM pEXUME C JATOd pacdyeroB T ¢
pacuetamu B Bamote VAL,
ASK, (T VAL )— craBka nydiiiero npeuioxeHust B 6e3apecHOM pexXUMe C TaTO! pacueToB
T ¢ pacueramu B BamoTe VAL,
BID,(T ,VAL )— craBka myudmiero crnpoca B 6e3aJpecHOM peXHUME C JaToil pacyeToB T ¢
pacueramu B Baitote VAL,

SWAPr ate,(T,VAL) — IlentpansHoe 3HaueHue WMHIMKATHBHOTO Kypca CHIEIOK CBOII

VALRUB Ha BatoTHOM pBIHKE 1151 KroueBoro cpoka T (B pyOiisix),

Rc, (VAL ) — LentpanbHsiit Kype o BattotHoi nape VALRUB Ha BatOTHOM pBIHKE,

VOLUME(T VAL )— 06b&M TOProB HHCTPYMEHTOM C pacuyeTamu B Batore VAL.

B ciywae oTcyTcTBUA WM paBEHCTBA HYIIIO 0JHOM U3 3asBOK BID n ASK B BeimecTosimmx
dopMynax 3HAUYE€HHWE TIAPaMETPOB PACCUUTHIBAETCS HCXOAS M3 BBIPAKEHUH C
cymectBytomumu 3asskamu BID u\umun ASK. Ecii 0TCYyTCTBYIOT WM paBHBI HYJIIO 00€
3as1BKH, TO 3HAYEHHUE COOTBETCTBYIOLIETO ITapaMeTpa PU3HACTCS OTCYTCTBYIOIHM.

e [IpouCXOMUT arperupoBaHKe NPUBEICHHBIX B PYyOJSH 3HAYCHHUI MO BCEM BaJOTaM
(VAL) u natam pacuéros (T):
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P_close (T.VAL RUB)

T T T I -
YT 1+-T>< REPOrate,(T) VOLUME(T . VAL RUB)
P_ IZ'-liID.SE__ = 365‘7 : -
E]’-'DF&:HE_.(TJ-':LE:RE B)
T4l
BID BID(T,VAL,RUB)
;= max
Y vALT 1 +T X REPOrate;(T)
365
ASK. = min | ASK(T, VAL RUB)
i = ALY [T T x REPOrate,(T)

1+

365

TIe

P _close, (T ,VAL,RUB)— npusenennast B py0au 1€Ha 3aKpbITHs B 0€3apECHOM PEKUME C

JaTOM pacyeToB T,

REPOrate, (7)) — Pacuernas craBka PEITO B Ge3aapecHoM pekXHUME ¢ JaToi pacyeros T,
ASK, (T ,VAL,RUB) - npusesennas B pyoiiu 1eHa Jydiiero crpoca,
BID,(T ,VAL,RUB) — npuBesienHas B pyoIiu [ieHa JyUIIero MpeiiokKeHus,

VOLUME(T ,VAL,RUB ) - npusenennsiii B pyoiau 00beM TOProB B 0€3aJPECHOM PEXUME C

naTor pacyeToB T

o B cnywae ecaum DOpu3HAK  UCHONB30BAaHMS BHEIIHUX TEOPETUYECKHUX IIEH
UseEXTERNAL no nenHoii Oymare ycTaHOBJIEH paBHbIM «Truey, TO LIeHbI 3asIBOK Ha

HOKYTIKY ( Bl Di) u mpoxaxy ( ASK, ) koppektupyrorcs:
BID, = max(BID,; BID _EXT, ),
ASK, =min( ASK, ; ASK _EXT, ).

Ecmu mapamerpsr BID _EXT, u ASK _EXT, 3amansl B BamoTe, OTIIHYHOWU OT

py6iiei, To mpu omnpeAeNeHUH 3HaYeHUH MapaMeTpoB C MCIOJIb30BAaHUEM BHEIIHUX
JAHHBIX MMPOUCXOIUT TIEPEBOJT B PyOIU MO KypCy TMOCIHEIHEN CACIKHU 0 BATIOTHOMN
nape VALRUB Ha BamOTHOM pBIHKE M PBIHKE JParoleHHbIX METaUIOB HA MOMEHT
3arpy3KH JAHHBIX O 3asBKAX.

e Pacuernas nena akuuu B pyonsx P(RUB) onpenensiercs xoppekrupoBaHueM HEeHBI

3aKPBITHS aKIWK 10 [ieHaM 3asBoK Ha mokymky ( BID,) u npomaxy ( ASK;,):
P(RUB) =mid(BID,,P _close,;, ASK,),

Ecmu CICJIOK, 3aKJIFOYCHHBIX Ha OCHOBaHUU 6633,HpeCHBIX 3asBOK, HC 6I>IJ'IO, TO B KaA4Y€CTBC
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LIEHBI 3aKPBITHS OepeTcst pacueTHas 1IeHa MPEeAbLIYIIero AHsA. Ecau mpucyTCTBYIOT TOJNBKO
3asiBKM Ha MPOJAXKY, TO

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

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

P(RUB)=P _close,,

rie
mid () — byHKIUS, BRIYUCIAIONIAS MEUAHY,

BID,,P _close,, ASK — arperupoBanHas neHa Jy4iiero npeajioKeH s, eHa 3aKPITUS U [IeHa
JYYIIETo CIPOca COOTBETCTBEHHO.

Pacuernas nena aknuu B Bamote VAL onpexensercs o Gpopmye:

_ R(RUB)
RIVAL)= Rc(VAL)

rac

P(RUB)- pacuernas 1iena akiuu B pyoiisix,

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

e  KuMpuHroBBI LIEHTp BIIpaBe NMPHUHATH pelleHHuEe 00 yCTaHOBJIEHWU PacueTHO#l LeHBb
AKIMM OTJIMYHON OT 3HAYEHMS, PACCYUTAHHOTO 110 BBIIICONUCAHHOMY AJITOPUTMY.

6.2. 110 KJIMPUHIOBBIM cepTUdHKATAM YIACTHS

e PacuerHas 1eHa [ KIMPUHIOBBIX CEPTHU(HUKATOB Yy4acTHsl paBHa HOMHHAJIBHOU
CTOMMOCTH KJINPUHTOBOT'O CepTH(HKATa YUacTHs U yCTaHABJIMBAaeTCs paBHOU 1 pyOito.

7. Aaroputm omnpeneneHusi CTaBOK pbIHOYHOI0 PHCKa

7.1. IO aKIMAM.

7.1.1. Ompenensiercst Tpu ypoBHA CTaBOK PBIHOYHOTO PUCKA MO aKIHUsAM (J1ajee B 3TOM
paznene — CtaBka):

7.1.2. CraBka nepBoro ypoBHs (S_1) onpenensiercs [y HeOOIbIINX 00EMOB MO3UIIUH 110
ueHHo Oymare. [Ipeanonaraercs, HO3UIMS MOXKET ObITh JINKBUAUPOBaHA B KOPOTKUI
Cpok 0e3 CyIIeCTBEHHOTO BO3JECHCTBHS Ha LeHYy LieHHOW Oymaru. PaccuurthiBaeTcs
ucxons u3 Ilepuona anst oneHku puckoB mepBoro yposHs (rh_1). [leiictByer s
NO3UIHNA, 00BEM KOTOPBIX HE MPEBOCXOMUT JIMMUT KOHIIEHTPALUMU NEPBOTO YPOBHS
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(LK_1). 3naycnue JlumMuTa KOHIICHTPAILIMHU TIEPBOTO YPOBHS OMPEACIISICTCS HA OCHOBE
JUKBUAHOCTH JAHHOW IIEHHOH OyMaru.

7.1.3. CraBka BTOporo ypoBHs (S_2) ompenaesnsieTcss Ui CPEAHUX O0BEMOB MO3UIHHA 10
1eHHol Oymare. PaccumthiBaercst ucxons u3 lleproga /Ui OLIEHKH PUCKA BTOPOTO
yPOBH (IIPEAIOIAraeTCsl, YTO MO3UIIHMS MOXKET OBITh JIMKBUANPOBaHA 3a riepro rh_2).
JlelicTByeT il MO3UIMA 00beMOM CBbIIe JINMUTA KOHIIGHTPAIUH TIEPBOTO YPOBHS
(LK_1), O He mpeBbImatoiux JINMUT KOHIICHTpaluu BToporo yposHs (LK _2).

7.1.4. CraBka Tpetbero ypoBus (S_3) omnpenensercs Uit O0JIbIINX 00bEMOB IMO3UIHHI 110
1eHHoi Oymare. PaccuuteiBaercs uicxoas u3 llepuona st OIEHKH PUCKA TPETHETO
ypOBHSI (TIPEAIOIaraeTcsi, 4TO MO3UIIMSI MOKET OBITh JIMKBUAMpPOBaHa 3a epuo rh_3).
JleficTByeT /yIst O3MITH# cBbIlIe JIumMuTa KOHIIeHTparuu Broporo ypoHs (LK _2).

7.1.5. Jlnsa onpenenenust CTaBOK MO aKIUSIM MPUMEHSIETCS METOJI OLICHKH BojaTuibHOCTH
Ha OCHOBE DKCIIOHEHI[MAILHOTO B3BEIINBAHUSL.

7.1.6. CraBku nepBOro, BTOPOro U TPETHEro YPOBHEH PacCUUTHIBAIOTCS Kax Al TOpro.uiii
JieHb 1 Bo Bpemst pacuera puck-mapaMeTpoB.

7.1.7. Ins pacuera CtaBok niepBoro yposHs (S_11):

7.1.8. PaccuuThIBaeTCs OTHOCUTEIBLHOE U3MEHEHNE PacueTHOM 1ieHb! i

- —max|A(RUB)-P_,(RUB) R(RUB)-P_(RUB)
| Po(RUB)  '|  P,(RUB)

TO €CThb MAaKCUMYM M3 OIBYX BCIIMYHH:
- OJHOAHCBHOC OTHOCHUTCIIbHOC NU3MCHCHUC pacquHoﬁ OCHBI;
- ABYXAHCBHOC OTHOCUTCIIbHOC U3MCHCHUC pacquHoﬁ IICHBEI.

a.
7.1.9. Omnpenensiercs K03)HUIUEHT B3BEIIUBAHUS ' .

O.
7.1.10. Ecnii OTHOCHUTEJILHOE U3MEHEHUE I[EHBI I 6onbme olieHku BomatwiabHOCTH 1

. a a.
npenpaymero ToproBoro aus, o '= P ygage 1= HuokH
a = aeepxwvz y eciu r-I > O-i—l’
=
Qe+ €CMU T S O

7.1.11. Ecnu B uHTepBasie MeXay AByMs TOproBeIMU AHSIMHU i-2 U 1 OblIO OoJiee OHOTO

a.
HETOProBOro JHs, TO K03()(UIMEHT B3BeUIMBaHUS ' TNpUpaBHUBaeTca Hymo. [lpu
3TOM HETOPIOBBIM JTHEM IO TeKCTY MeTOINKY TOHUMAETCS:

- Hepabouuii neHs B Poccuiickoit denepaunu npu ycioBuu, uto B EBpore nin B
CIIA paGouwii 1eHb;

- HETOPIOBbIH JIEHb [0 UHCTPYMEHTY — JIeHb, B KOTOPBIN TOPTH B «PeX1Me OCHOBHBIX
topros T+» B IIAO MockoBckas bupxa He mpoBOAATCS, IPH YCIIOBUH, YTO B
Poccuiickoit @enepanuu padbounii 1eHb.
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7.1.12. Onpenensiercsa ko3 GUIHEHT yuéTa HETOProBLIX JHell | B mpeactosmeM [lepuone
UISL OLICHKU PUCKOB:
m

G = 1+
' rh_1

m. . .
7.1.13. ITapamerp ' 1y ompenenéHHOM IEHHOH Oymaru oOmpenensercss Kak cymma
KOJIMYECTBA HETOPTOBBIX JIHEW JIJIsi JAaHHOUM IIeHHOM OyMaru B nipeacTositiem [lepuose
JUISL OLIEHKHU PUCKOB.

7.1.14. BonaTuibHOCTh MEPECUUTHIBACTCS IO (popmyre:

o, =[1-a)-of +a 1" (7.1)

7.1.15.Ecnu u3MeHeHHUe LeH { npeBbicuiio CTaBKy —1i—1

ToproBeiMu 1HAMU 1 U -2 ObUIO HE O0Jee OJHOTO MPA3THUYHOTO JHS, TO HApAIy C

U B HHTCPBAJIC MCKIAY

BonaruneHocThI0, paccuntanHoi 1o gopmyse (6.1), paccunTeiBaeTcs: BEIMUMHA!

hi

q. (7.2)

B stoM ciyaae Bomatumssocts 0; ompenensiercs o popmyre: 0; = MaX(o; ,O': ).
B dopmyne (7.2) u nanee no TeKCTy mapameTp q - 3TO MHOXKUTEIb BOJIATHIBHOCTH,

OHpGI[GJ'ISIGMLIﬁ Ha OCHOBC PETPOCIICKTUBHOI'O aHaJIn3a U 63K'T€CTI/Ip0BaHI/IH.

p
7.1.16.IIpenBapurenbHoe 3HaueHue CTaBkM '  ompefensieTcs B COOTBETCTBUU CO

CJICAYIOUIUM AJITOPUTMOM!

Cei“ng[qiaij'hzsi‘iﬁh Sip=cei|ing[q'6ij.h
h » TO h ; MHa4Ye

€CJIIn

ceiling [q 'h"i j ‘h<SP,—h

€CJIIn H CPOK C ITOCTICAHETO NU3BMCHCHU A HpeJIBapI/ITeJ'H)HOFO

o SP _ SP _ h .

3HaueHus: CTaBKM COCTaBIIIET HE MEHee N TOproBuIX IHEH, TO O = O —I1;
SP=57 il

uHaye 9 = 94, rue ceiling — QyHKIMS OKpYIJIeHUs: BBEPX JI0 LIEI0r0 YKCa.

7.1.17. MuHumanbHble OrpaHUYUTeNbHbIE YpoBHU (CTaBOK MEPBOr0, BTOPOIO U TPETHETO

yposreii (S—1_min 'S_2_min 'S_3_mMiny yhenensores B Hemsx:
- OrpaHMYeHHs MOJENBHOTO PpHCKa B ClIydae 4Ype3MEpHO HHU3KOH  OIEHKH
BoJaTHILHOCTH U PEaTU3alik CTPECC-CIIEHAPHUER;

- MPeIOTBpAIlEHHsI CIIy4aeB OCTAHOBKH TOPTOB IPH 3HAYUTEIIBHOM CyxeHuH [[eHOBOTO
KOpHIO0pa.
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7.1.18. PaccunThiBaeTcs 3HaYeHre PacuéTHOMN CTABKU PHIHOYHOIO PUCKA | € YYETOM TOTrO,
YTO OHO MOKET U3MEHSATHCS TOJIBKO TUCKPETHO C MUHUMAJIbHBIM 1Iarom h:

max(S -G, +liq_eq;S_1_min)
h

V, = min(ceiling( J-h;S_max_ eq)

7.1.19. OxonuatenpHOE 3HaYeHHEe CTaBKM PHIHOYHOTO PUCKA — | ONpPEACNISIeTCS PaBHBIM

3HAYEHUIO Pac4&THOI CTABKU PHIHOYHOTO PUCKA ' .

7.1.20.3nauenns CtaBok BTOporo ypoBHs ( — ') m CTaBOK TpeThero ypoBHs ( — ')
OIIPEAEIISIIOTCS ¢ HOMOIIBIO pacyera Bonarnnsroctr Ha [lepuoax ass OLEHKH pUCKOB
BTOPOTO M TPEThETO YPOBHEH C YYETOM YCTAHOBJIEHHBIX MHHUMAJIBHOTO U
MakcuManbHOTrO OrpaHUYUTEIBHOTO YPOBHS CTABKH PHIHOYHOTO PUCKA JUIS aKIIWH:

max rT]—i‘(si”-Gi+qu_eq);S_2_min
r
S _2, =min(ceiling i - -h;S _max_eq)
max r?}-i-(Sf’-Gi +lig_eq);S_3_min
r
S _3, =min(ceiling i - -h;S _max_eq)

7.1.21. Ecniu npu3Hak ydera monenm EWMA st pacyera CTaBOK PBIHOYHOTO PHCKA
(ISEWMA) ycranoBieHn «False», To CTaBkH pBIHOYHOTO PHCKa YCTAHABIMBAIOTCS
PaBHBIMH MUHUMAJBHBIM OIPAHUYUTEIBHBIM YPOBHSAM CTaBOK PHIHOYHOTO PUCKA.

7.1.22. KnupuHTOBBII LIEHTP BIpaBe MPUHSATH pemeHne 00 ycraHoBaeHnrn CTaBOK MEpBOTo,
BTOPOTO U TPETHETO YPOBHEH, OTIIMYHBIX OT PACYETHBIX 3HAYCHHIA.

7.2. 110 KIVPUHIOBBLIM cepTUdHUKATAM VYACTHSL:

CraBKH PBHIHOYHOTO PUCKA MO KIMPUHTOBBIM CepTU(UKATAM YYaCTHs yCTaHABIMBAIOTCS
PaBHBIMH HYITIO.

8. AJroputm ompeaeneHus noaHoi PacyeTHoii neHbl 00 uranumn

8.1. PaccunThIBarOTCS CpeHEB3BEIICHHBIE («IUCTHIEY) IICHBI U IICHBI 3a5IBOK

P_wa(T,VAL)
= -Volume(T,VAL,RUB
ng 1+ T x REPOrate, (T) (T )

P_wa, = 365 ,

! > Volume(VAL,RUB)

VAL
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1D BID(T,VAL)
LT Paty .+ T XREPOrate;(T)
365
Sk = ASK(T,VAL)
(= JALT |+ T XREPOrate,(T)
365
rac

P_wa(T,VAL) — cpeaneB3BelieHHas («4UCTass») IeHa OOJUIraludy B MPOLIEHTaX OT HOMHUHAIIA
10 UTOT'aM TOPIoB B Oe3apecHOM pexume ¢ garoi pacuetos T B VAL,

REPOrate, (7' ) — Pacuernas craBka PEITO B Ge3aipecHOM pesxuMe ¢ JaToii pacueros T,

ASK(T,VAL) — npuBencHHas B py0JH [eHa JyUIIero Crpoca B 0€3aIpecHOM PEKUME C AaTOMH
pacuetroB T B VAL,

BID(T,VAL) — npuBeneHHas B pyOJIH IIEHA JIYUIIEro NpeIioKeHHs B 0€3aJpECHOM PEKUME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06beM TOproB B 06e3aapecHOM pexumMe ¢ aatoii pacuetoB T B VAL
10 MHCTPYMEHTY, TpuBeieHHbIN B pyonn (RUB) uepes I{entpanbHblii Kypc.

8.2. PaccuuthiBaeTcst Z-cupaA 10 UTOraM TOProB (MpH yCIOBUH, YTO 10 OOJIUTralluy ObUIM TOPTH
B JIaHHBIA TOPrOBBIA neHb) Z _Wa,. DTOT mapaMerp pacCUMTHIBACTCS KaK pEIICHHE

CIEIYIOIETO YPaBHEHUS:

P_wa, - Facevalue, + HKJ] :Z CashFlow, (t) .
100 ~(1+G,(t)+Z _wa,)

rae P _Wa, - cpenHeB3BelieHHAS [[eHa OOIHUTaIiy, BEIYUCIICHHAs! coriacHo m.8.1.,

Facevaluei - TeKyllIee 3HaUCHNE HOMUHAJIa o0JIMranyu B BAJIFOTE HOMUHAJIA,

CashFlowi(t) — nenexxHBIi OTOK B Bat0Te HOMUHAA (KYIOHHAS BBIIIATA, aMOPTH3AIINS,
OCHOBHas CymMMa) 4epe3 t JIeT OT JaThl pacyera pUCK-IapamMeTpoB,
Gi(t) — 6e3puckoBasi TOXOJHOCTh BAIIOTHl HOMHHAJIA HA CPOK t JieT.

8.3. PaccumTheIBarOTCSA MOKA3aTeNlIW JIMKBUIHOCTA OOJIMTaIin (|i, Li ) U SMUTEHTa L_issueri :
| = Volume, | = Volume, .
' exp(scale-abs(Z _wa, —Z _sttmnt,) ' exp(scale-abs(Z _wa,—Z _sttmnt, )’

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

rac
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8.4.

8.5.

8.6.

8.7.

Ang - cpemHee apuMETHUECKOE [0 BCEM OOJMramusaM dMHTEHTa (OOJIHUTaIuH,

HOMHUHHUPOBAHHBIC B PA3HON BAIOTE, pACCMATPUBAIOTCS KaK OOJIMTAIlMH PAa3HbIX IMUTCHTOB),
Volume, = ZVOLUMEi (T,VAL.RUB) - 06Bem TOproB B Ge3aapecHOM pexuMe ¢ pacueTaMu
=

B VAL no uncTpyMmenTy, npuseaennsiii B pyoiu (RUB) depes L{enTpasbHblii KypC. B I€HD |
O - K03h(UIMEHT CTIKUBAHUS IS TTOKA3aTeIe TUKBUIHOCTH,

scale — koadpuireHT maciirada.
MoauduipoBaHHas JIOPAIMS JOJIra SMAUTEHTA PACCYUTHIBACTCS CICIYIOMIMM 00pa3oM:

Z MDur,_, (IssuerName) - L, (IssuerName)
MDUF_iSSUGI’i — IssuerName==Issuer

> L, (IssuerName)

IssuerName==Issuer

Z-cip37; dMHUTEHTA (Z_issueri )pacCUMTHIBAETCS B 3aBUCHUMOCTH OT OOBbEMa TOPIOB II0

Ka)KJIOMY BBIITYCKY O0OJIMralivii B JaHHBIN A€Hb U Z-CIIP3/1a SMUTEHTA B MIPEAbIAYIINN JEHb:

>l -Z _wa,;)+Z _issuer,, -L_issuer,
j

Z _issuer, = ,TIIE Z - CyMMHUPOBAHHE [0 BCEM

> (1) +L_issuer, ,
j
BBIITYCKaM O6HHFaHHﬁ OMUTCHTA, 110 KOTOPbIM 6BIJ'II/I TOpPTrHU B ICHDb | .

Teoperuaeckuit Z-cripan oburammn (£ _ 0N, ) perancasercs cnemyromum o6pasom:

l,-Z _wa,+Z _sttimnt,_, - L, , + Flag - Z _issuer, - L _ issuer, - DurFactor
|, +L, ,+Flag-L _issuer-DurFactor

Z _theor, =

i
rne Flag =0, eciu L, > L _issuer,, unaue Flag =1,
DurFactor = exp(—DurScale - abs( MDur,_, — MDur _issuer, )),

DurScale — koadpdunment macirada.

Teopernueckas 1eHa OOMUTAIIMU PACCUYUTHIBACTCS HAa OCHOBE TEOPETHYECKOTO Z-crmpdja (

Z _theor;) u KpuBOW OGECKYIIOHHOW JOXOAHOCTH TOCYAAPCTBEHHBIX OOJUTALMH BaIIOTHI
HomuHana (G-KpHBO# BaJOTHl HOMHHAJIA) aHAJIOTUYHO M. 8.2 myTeM 3aMeHbl Z _Wa, Ha

Z _theor,.

PacuerHass «4ucras» 1ena obmuramuu (P _sttimnt,) ompenensiercss xoppexTupoBaHuem

TEOPETHYECKOM IIEHBI 1O IieHaM 3asBoK Ha nokynky ( BID), npoxaxy ( ASK), a taxke ¢
WCIONIb30BaHWEM BHeEITHUX naHHbIX s 3HaueHuil BID_EXT u ASK_EXT. Hrorossie
3HaveHus BID, ASK ompenensitorcs kak:

BID = max(BID _17;BID _19;BID _EXT)

ASK =min(ASK _17; ASK _19; ASK _ EXT)
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Eciu npucyTCTBYIOT 3as1BKM Ha IPOJAXKY U Ha IOKYIIKY

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

rie
MIid - pyHKIMSA, BHIYUCIAIONIAsA MEAUAHY.

Ecnu npucyTcTBYIOT TOJIBKO 3asBKM Ha mpojaxy, To P _ sttimnt, = min(P _theor;, ASK,).

Ecii mpucyTCTBYIOT TOJBKO 3asiBKHM Ha TOKynky, To P _sttimnt, = max(P _theor,,BID, ).
Unaue P _sttimnt; = P _theor, .

LleHbl 3a8BOK ONpPENENAIOTCS U3 «PeXHUMa OCHOBHBIX TOProB T+» M U3 JOMOIHUTENLHBIX
UCTOYHUKOB.

B cnyuae ecnu nmpusHak ucrnonb3oBanus BHemHUX Teopetndeckux e UseEXTERNAL o

LIEHHO OymMare yCTaHOBIIEH paBHBIM «TTUE», TO BMECTO P_theor :

e ucmonp3yercss P_Wa,, eciu ¢ yka3aHHOU LIEHHON OyMaroi B 3TOT [IeHb OBUIH CIEIKH

KYIUIM-TIPOJAXKU B 6633,HpeCHbIX pPEKHUMax;

e P_sttimnt, ,, eciu cenok ue GbuIO0.

8.8. Pacuernbiii Z-cripox oGuuramuu (Z _sSttimnt,) wa ocHoBe PacueTHOW «4HMCTOW» IEHBI
obmurammu P _sttimnt, mo anropurmy, usnoxkennomy B myHkTe 8.12 myTeM 3aMeHBbI
Cpe/IHEB3BEIICHHON («uncToi») eHbl P _Wa, Ha pacuetHyio «uucryro» eny P _sttimnt;.
3areM, NMEPEeCUUTHIBAETCS PUCK-TIAPAMETP Z_issueri no ¢opmyne u3 myHkra 8.4 myrem
3amenbl lapamerpa Z _Wa, na Z _sttimnt, .

8.9. [Ilomnas PacuerHasi 1ieHa OOJIMTAllMU B BaJIIOTE HOMHHAJIA PACCUUTBHIBACTCS CICIYIOUIHM
o0pa3zom:

_ P_stimnt, Facevalue, , + H.

R |
100

i+l -
8.10. MoaudunupoBanHas Jopanus oOJIUraliy pacCUuTHIBAaETCS MO cieayrouei popmyie:

1 CashFlow, (t) - t

’ t+1
P_iglgnnti. Facevalue, + HKJT T (1+G,(t) +Z _sttimnt, )

MDur, =

8.11. Ilpwm ompeneneHny MOMHON PacyeTHOM 1IeHBI IO O0JIMTANUsAM B pyOIIsSIX, HOMHHUPOBAHHBIM B
MHOCTPAHHOW BAJIIOTE, YYHUTHIBAIOTCA 3HAYEHUS CHOT KypcoB U (OpBApAHBIX KYpPCOB
COOTBETCTBYIOIIEH HHOCTPAHHOM BaTIOTHI OTHOCUTEIBHO POCCUHCKUX PYOIIei.

8.12. Tlonnas PacuerHas neHa obyuranuu B pyoJisix pacCUuTBIBaeTCs 1o hopmyie:

P(RUB)=PR(VAL)-Rc(VAL),
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rae
P(VAL) — nonuas Pacuernas niena oburaruu, HoMmuanposanaoi B VAL,

Rc, (VAL ) — UenTpanshsiii kype caeinok VAL 3a RUB.

8.13. KnupuHTOBBIN HEHTP BIpaBE MPUHATH pelIeHHe 00 yCTaHOBICHUH MOJIHOW PacueTHO! 1ieHbI

obmuranuu B pyOIsX OTIMYHOM OT 3HAYEHHUS, PACCUMTAHHOTO I10 BBHIIICONMCAHHOMY
AITOPUTMY.

9. Auaroputm pacyera CTaBOK PHIHOYHOI0 PHCKA M0 00JMTalUsM

9.1.

9.2.

9.3.

9.4.

9.5.

Jlns onpenenenust CTaBKM PHIHOYHOTO PUCKA 1O OONUTAlMAM (aysiee B 3TOM paslenie —
CraBka) orieHUBaeTCss BONaTWIIBHOCTh MPOLICHTHBIX CTaBOK. BONATHIIBHOCTH MPOLIEHTHBIX
CTABOK OLICHMBACTCSI KaK cyMMa BoONaTWIBHOCTH KPUBOM OECKYIIOHHOW JOXOAHOCTH WU
Bonartunbraoct Z-cripaaa. J{is oneHku BoiaaTHIIbHOCTH 3TUX BETMYMH NPUMEHSETCS METO
OLICHKM BonaTmibHOCTM Ha OCHOBE SKCIOHCHIMAIBHOrO B3BelmBaHus (exponentially
weighted moving average —- EWMA).

Pacuer BonatmnbHOCTH G-KpUBOM BallOThl HOMHHAIA (a_curve,) aHaJIOTUYECH pacyeTy

BosatuiabHOCTH MeroioM EWMA, wncnosnb30BaHHOMY JUIsl pacueTa BOJIATUIIBHOCTU LIEH

aKIMI ¢ 3aMEHOU NEPEMEHHOU [ ma nepeMeHHyro I _ CUIVE , koTopas IepecUYnThIBACTCSA 110

uTroram KaxXaoro TOProBoro JHS CJIC YoM 06pa30M:
r_curve, = max(abs[G _curve(d,;); -G _curve(@,),,];
J

abs[G _curve(d;); -G _curve(;), ,1),
716 MAKCUMYM O€peTcs M0 Pa3IndHbIM CPOKaM 0 j G-KpHBOI BaTIOTHI HOMUHAJIA.

Pacuer BonatunbHOCTH Z-cnipaaa (O _Z;) aHaloruyeH pacyeTy BOJATUIBHOCTH METOIOM

EWMA, ucnonb30BaHHOMY JIJI pacyeTa BOJATUILHOCTH IIEH aKIMK C 3aMEHOU MepeMEeHHON
[ ma mepemennyio I _Z; xoropas mepecumThIBaeTCs 110 UTOraM KaIOro0 TOPrOBOTO JHS

CIIETYIOLIHM 00pa3oM:

r_z, =max(abs[Z _sttimnt, —Z _sttimnt,_, ];abs[Z _sttimnt, —Z _sttimnt, , ]),
rre Z _sttimnt; - pacuerHoe 3HaueHne Z-cnpa/aa mo UToram JH | .

BonatuieHocTs obnuranuu (0;) onpeaensiercs o popmye:

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

rae MDUF, - moaudunupoBaHHas qropamus 00IUraum.

Hns onpenenenus CTaBKY MEPBOro0 YPOBHS:
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p
L4 PaccuutniBaeTcs NpeaABApUTCIIBHOC 3HAYCHUC CraBku Si B COOTBCTCTBHH CO

s = ceiling (QTGJ h

CJICAYIOIIUM aJITOPUTMOM:

ceiling (qTaj h>SP, +h

1) ecnm , TO ; MHAYe

- ¥of
ceiling (%) -h<SP —h
2) ecnu M CPOK C  MOCIACIHET0  H3MEHCHHSI

[penBaputenbHOro 3HaueHust CTaBKU COCTABIsIET HE MeHee N ToproBeix aHeH (epuos

S? =8P —h

3amnpera Ha cHIbKeHHe CTaBOK PIHOYHOTO PUCKA), TO !

P=gP .
3) unHaue L rae ceiling — GpyHKIMs OKpyIIeHHs BBEPX JIO 1IEJIOr0 YHCIIA.

o PaccunThiBaeTCs 3HaUCHUE paC‘IéTHOﬁ CTaBKH Vi C YYCTOM TOTI'O, YTO PacuérHas craBka
MOKCT USMCHATHCA TOJIBKO JUCKPETHO ¢ MUHUMAJIbHBIM 1IaromM h:

max(S -G, +liq_bnd;S _1_ min)
h

® V., =min(ceiling ( J h;S _max_bnd).

e OxonuatenbHoe 3HadeHHe CTaBKHU MEPBOTO YPOBHS (S_l-) OTIpeeNsAeTCs PaBHBIM

3Ha4eHMIO Pac4€THON CTaBKM PBIHOYHOT'O PHUCKA Vi .

9.6. 3mauenuss CTaBOK BTOpPOTO YPOBHS (S_Zi) n CTaBOK TpEThEr0 YpPOBHS (S_3i)

ONPENENATC ¢ MOMOIIBK pacuera BomarwibHocT Ha Ilepromax nis OLICHKHM PHUCKOB
BTOPOT'0 U TPETHETO YPOBHEU C Yy4ETOM YCTaHOBJICHHBIX MHUHMMAJIBHOIO U MAKCUMAIBHOI'O
OTPaHUYUTENIBHOTO YpOBHS CTaBKU PHIHOYHOTO PUCKA JUIS OOJIUTALIAN:

ax ”;—i (S/ -G, +lig_bnd);S_2_min
r
S _2, =min(ceiling i ” -h;S _max_bnd),
max :2—? (S7-G, +lig_bnd):S_3_min
S _3. =min(ceiling \rh_ -h;S _max_bnd).

h

9.7. Ecmm npusHak yueta mozaenu iISEWMA nns pacdera cTaBOK phIHOYHOTO PHCKa YCTAaHOBJICH
«False», To CraBKM pPBHIHOYHOTO pHUCKA YCTAaHABIMBAIOTCS PAaBHBIMH MHUHHMAIbHBIM
OrpaHUYUTENIbHBIM YPOBHAM CTaBOK PIHOYHOTO PUCKA.

9.8. KuupuHTOBBI TEHTp BIpaBe NPUHATH pEHICeHHWE 00 YCTaHOBJICHWH 3HaueHWi CTaBOK
IIEPBOT0, BTOPOTO U TPETHETO YPOBHEN OTIMYHBIMH OT PACYETHBIX 3HAYCHUM.
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10. Onpeuenenne Berl—Ieﬁ M HHKHel rpaHin Auamna3oda O€HKH PLIHOYHBIX PUCKOB

10.1. mo akiusM ¥ o0auranusM

Bepx#sis rpanuia [uana3oHa OLEHKHU PhIHOYHBIX PUCKOB IEPBOTO (BTOPOT0, TPETHETO)
ypoBHsL ompenensiercss kak PacuetHas neHa B pyOnax 1mioc BenuuuHa CTaBKuU
PBIHOYHOI'O PHUCKa NEPBOTO (BTOPOI0, TPETHET0) YPOBHS:

PtH 1, (RUB)=P(RUB)-(1+S_1,),

PtH _2,(RUB)=P(RUB)-(1+S_2,),

PtH _3,(RUB)=P(RUB)-(1+S_3,).

Hwxuss rpanuia quana3oHa OleHKH PIHOYHBIX PUCKOB MEPBOTO (BTOPOT0, TPETHETO)
ypOBHS ompezensercs kak PacuerHas neHa B pyonsx MuHyc BenuunHa CTaBKU
PBIHOYHOT'O PHUCKA MEPBOTO (BTOPOT0, TPETHET0) YPOBHS:

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

PtL_2,(RUB)=P(RUB)-(1-S_2,),

PtL_3,(RUB)=P(RUB)-(1-S_3,).

OKpyIileHUE 3HAYEHUM TPAHUIl JUAIIa30HOB OLEHKH PHCKOB M PacyeTHBIX LEH MO
aKILMAM IIPOMCXOAUT 110 paspsaza ceiling [|0g10( LotSize )]+ 2, tae LotSize — pasmep nora

B PexxnmMe 0OCHOBHBIX TOPIOB, ceiling [ |- PyHKUMS OKPYIJI€HHS BBEPX JIO LIENOTO.

OxpyrieHue rpanul U PacyeTHbIX 1IeH B pyOJIsX MO OOJUTalusM MPOUCXOIUT 10 2T0
3HAaKa M0CJIE 3aITOM.

10.2. Do KIUPUHTOBBIM CEPTUDUKATAM YIACTHUL

3HaueHus Bcex T'paHull AUAIIa30HOB OICHKW PBIHOYHBIX PUCKOB M paCdCTHad LCHa IJId

KJIIMPUHTOBBIX CEPTU(PUKATOB yUaCcTUs YyCTaHABIMBAETCs paBHOU 1 (oHOMY) pyOITHO.

11. Anroput™m onpenejieHusi BepxHeil M HUkHeill rpanul LleHoBoro kopugopa

11.1. Tlo obGuurarmsiM BepxHssi rpanuna LleHoBoro kopumopa (PcH/) M HIKHSS TIpaHULA

ITeroBoro kopuaopa ( PcLY ) onpenesstoTest CIeayonMM 00pa3om:

Ecnu no nienHo# Oymare nmpu3Hak MOHUTOpUHTa 3assBoK Monitoring ycranosien «Her», To

PcH f =

PcL =

P *@+PcH _max)
FaceValue,

100,

P*(1-PcL_may)
FaceValue,

100.

Ecnu no nienHol Oymare mpu3Hak MOHUTOpUHTA 3assBoK Monitoring ycranosien «Jla», To
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prl14 O=h *(1+ RRCcH. *kj—Carryik — HKJ["
X_pr 36500

PcH = min FaceValue
*
P *(1+ PcH _max) 100
FaceValue,

P *(1—5 4 j*[1+ RRcL, *
X_pr

*100;

] ~Carry; — HK/{
36500 *100:

PcLf = max FaceValue ,
* —_—
P *(@— PcL _max) %100
FaceValue,

rae kKaxaoro aus K B tuanasone ot 1 go JaraTN-JlataTO Beramcisiercs

JamaTO+k —
Carryf = > CashFlow(t)*| 1+ REPOrate, » AamaT0+k—t ,
' ' 36500
t=/lamaTO+1

11.2. Tlo akuwmsiM BepxHsis rpanuia LleHOBoro kKopuiopa u HIKHsA rpannia [{eHoBoro kopumopa
OTIPEACTISAIOTCA CIEIYIOIINM 00pa3oM:

Ecnu no rienHo# Oymare mpu3Hak MOHUTOpUHTa 3asBok Monitoring ycranosien «Her», To
PcH} = P, *(@+ PcH _max),
PcL¥ =P *(1— PcL _max)-

Ecnu o rienHol Oymare nmpu3Hak MOHUTOpUHTA 3assBok Monitoring ycranosieH «Jla», To

PcH [ = min[Pi *(1+ S—:Lij*(l+ RRcH; *36200); P, * 1+ PcH _max)]
X_ pr

PcL‘f =max| P, * 1—8—71‘ *(1+ RRcL, *L);Pi *@—PcL _max) |-
X_pr 36500

e Koadduuuent X_ Pr ompenensercss HA OCHOBaHUHM CTaTUCTUYECKOM MHpOpMALUU O

COOTHOIIICHUU JBYXJIHEBHOTO HW3MEHEHHUS II€HBl IIEHHOW OymMarm W OTKJIOHEHUS
BHYTPHUIHEBHBIX IIEH OT PacueTHOM 1IeHbI B TeUeHrne ToproBoro aHs.

11.3. Tlo kIMPUHTOBEIM cepTudukaTaM ydactus [[eHOBO#H KOpuIop (BEpXHsIsl U HUYKHHIE TPAHHIIBI )

HE OIIPCACTIAIOTCA U HC YCTAaHABJIIMBAKOTCA.

11.4. B cnyyae He0OXOIMMOCTH, B TOM YHCIE MPH HAIWYUU WHPOPMAIMU O CYIIECTBEHHOM
W3MEHEHUU PHIHOYHOW KOHBIOHKTYPHI, II€H LIEHHBIX OyMmar, MOBBIIIEHHH BOJATUIHLHOCTH
pbiHKa, KIUPUHTOBBIA LIEHTP MOXXET NPUHATH pelleHre 00 YCTAaHOBICHWU OJHOW WU
HECKOJIbKUX rpaHull [[eHOBOro Kopuaopa OTINYHBIMU OT PACCUUTAHHBIX KaK B XOJI€ TOPTOB,
TaK ¥ J0 €€ Hayasa.

12. TlapameTtpsl caesiok PEITO
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12.1. Juckont ans 3akmoueHus caenok PEIIO ¢ LleHTpalbHBIM KOHTPareHTOM Ha OCHOBAaHUU

12.2.

12.3.

12.4.

0e3aIpeCHBIX 3asBOK YCTaHABIMBACTCS PAaBHBIM:

® [10 KJIMPHHTOBBIM CepPTU(HUKATAM YUaCTUSI PaBHBIM HYJIIO (O€3MCKOHTHBIC);

® [10 APYI'UM IICHHBIM 6VMaFaM COrJIaCHO (bOpMy.]'Ie

DiscountREPO, = min{os; ceiling [S —1, 2]} ,
2

rae ceiling(..., 2) — yHKIUSA OKpyTrIICHHS BBEPX [0 2-TO 3HAKA ITOCIIE 3aIISATOM.

JlonycTuMble 3HaUEHUs] TUCKOHTA Ui aJpeCHBIX 3asiBOK Ha 3awitoueHue caenok PEIIO c
[HenTpansHbIM KOHTpareHTOM yCTaHaBJIMBAIOTCS B Jrara3oHe

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

g cnenok PEIIO c natoii pacueroB no nepsoit yactu Y0, kotopbie KimpuHroBsiii ieHTp
3aKJIF0YaeT C YYAaCTHUKOM JUIsi MEepeHOoca 00s3aTeNbCTB 10 IEHHBIM OyMaram/IeHEeKHbBIM

Cpe/ICcTBaM, IIeHa MIePBOU YacTh CIACIKH ( REPO _ P, ) onipeniensieTcst paBHOM PacueTHoii rieHe
[ICHHOW Oymaru P, (RUB).

st caenok PEIIO, 3akirouaeMbIX y4aCTHUKOM B aJpeCHOM U 0€3ajpeCHOM peXUMax TOProB
PEIIO c¢ IleHTpaibHBIM KOHTPareHTOM IICHa IEpBOM YacTW Juis JAaThl pacuetoB YK
OIIpeIeNIAETCs CIEeIYIOIUM 00pa3oM:

REPO _ P(Y0) = REPO _ P* (1— DiscountREPO),
REPO _P(Yk )=REPO _P** (1 DiscountREPO),

REPO _P* =REPO _ P(VAL )—( FaceValue* — FaceValue®)—( HKZ* — HKZ®).

13. Anroputm onpenesienusi Pacuernoii crasku PEITO

13.1.

13.2.

Jna onpenenenus Pacuetnsix craBok PEIIO Ha kimtoueBoii cpok T nmpoucxoauT npuBeIeHUE
UTOTOB TOPToB (LIEHBI 3aBOK U C/IEJIOK) B O€3a1peCHOM pekuMe co cpokoM T B Basmtote VAL
k Bamore RUB ¢ mnomompro IleHTpansHeIX KypcoB M lleHTpambHOro 3HayeHus
NHnukaTUBHOTO Kypca clIeloK cBoM B cooTBeTcTBUM ¢ Metoaukoii onpeaenenuss HKO HKI]
(AO) puck-napaMeTpoB BaJIIOTHOIO pBIHKA W pPBIHKA JparoneHHslx wMetamwioB [IAO
Mocxkosckas bupxka

B cnyyae ecnu B TedeHHE TOPrOBOTO JHS 3aKIIIOYAIHCh CIEJNKH B 0€3aJpECHBIX peXUMax
toproB PEIIO ¢ llenTpanbHBIM KOHTPAareHTOM C IaHHOW IIEHHOW OyMaroi, pacCUYMTHIBACTCS
cpennen3penieHHas ctaBka PEIIO B cootBetrcTBytomeit Bamore (REPOrate wa(T,VAL)) no
JAHHOM IIEHHOM Oymare 1o cienyromiei hopmyre:

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

> Volume; ;(T VAL, RUB) '
i

HKO HKI] (A0)



Memoouka onpeoenenus HKO HKI] (AO) puck-napamempos ponooeo2o puinka u pulHKd

oenosumos [1AO Mockosckas bupoca cmp. 25 u3 35

rae REPOrate.

.;» Volume, ; - craBka u 00beM J-oit caenxu PEIO B Bamore VAL na cpok T

B JICHB I.

13.3. IlpuBenennas B pyosm cpeaneBsBemeHHas craBka PEIIO B Bamore VAL Ha cpox T
orpeenseTcs o GopmyIie U OKpyrisieTcs 10 2ro 3HaKa Mocje 3arsTon

365x SWAPrate(T, VAL) |
Rc(VAL) xT '

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

rie
REPOrate_wa(T,VAL) — cpenne3BemieHHas ctaBka PETTIO B Bamore VAL Ha cpok T,

SWAPrate(T,VAL) — UunukatuBHbiii Kype cuenok ceon VALRUB ¢ BamoTHOTrO phiHKa
s KirodeBoro cpoka T (B py0Ouisix),

Rc(VAL) — LlentpasnbHblii Kypce cienok BaaroTHoi mapsl VALRUB.
13.4. O6wem topros PETIO B Bamtore VAL Ha cpok T B pyossx (Volume(T,VAL,RUB)):
Volume(T,VAL, RUB) =Volume(T,VAL) x Rc(VAL),
rie
Volume(T,VAL) — o6wem Topros PEIIO B Bantore VAL Ha cpok T,
Rc(VAL) — LlentpanbHblii Kypc ¢aeniok BamotHoU napsl VALRUB.
13.5. PaccuuThIBAIOTCS arperupoBaHHbIC 3HAYEHUSI OCHOBHBIX KYPCOB 10 BCEM BAIIOTaM.
Cpennesserennas craska PEITIO (REPO_wa) Ha cpok T 1o BceM BatroTam:

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

> Volume(T,VAL,RUB)

VAL
rae
REPOrate_wa(T, VAL, RUB) — pybneBasi cpeanes3BemieHHas craBka PEIIO B BamoTe
VAL B 6e3anpecHoM pexxume Ha cpok T,
Volume(T, VAL, RUB) — O6sem Topros PEIIO B Bamore VAL Ha cpok T B py0Ossx.
13.6. Craska PEIIO no nannoi nennoit 6ymare (REPOrate) onpenensiercs mo ¢popmyie:

REPOrate, = min( REPOrate _wa(T ),REPOIndex(T ),Pclose ).

20e

REPOrate_wa(T) — cpennen3Beniennas craBka PEITO mo BceM BaitoTram Ha Cpok T.

REPOIndex(T) — 3nauenne umuamkatopa PEIIO, koTopoe ycTaHaBIMBACTCS MO KaKIOH
[IeHHOM Oymare 1151 KirroueBoro cpoka T. [Ipu oTcyTcTBHM AJ1s KITFOUEBOTO CPOKA 3HAUCHU I
unukaropa PEIIO ¢ LIK ucnons3yercst COOTBETCTBYOIIAs HHANKaTHBHAs cTaBka ROISTixX
(mybaukyetcst Ha caiite banka Poccum u Ha caiite WWW.roisfix.ru B ceru MurepHer), B
Clly4ae OTCYTCTBUS TAaKOrO HHAMKATOpa MCHONb3YETCS 3HAuY€HUE, pPacCUUTaHHOE B

PEeAbIIYIIUN JEHB.

HKO HKI] (A0)


http://www.roisfix.ru/

Memoouka onpeoenenus HKO HKI] (AO) puck-napamempos ponooeo2o puinka u pulHKd
oenosumos [1AO Mockosckas bupoca

cmp. 26 uz 35

Pclose- nena nocnenneii cnenku B 6e3aapecHOM pexXuMe TOProB ¢ pacyeTaMu B pyOJIsix Ha
naty T.

13.7. Pacuernas craska PEIIO:

13.8.

13.9.

o 3a pyOuu 1 KIF04YeBOro cpoka T ycranaBinuBaetcs paBaoit REPOIndex(T).
. 3a Bamoty VAL (oTiauuHyr0 OT pyOJieil) s KJIF04YeBOTro Cpoka T ompenesieTcs mo
dbopmyre:

1+ REPOIndex,(T)
, 365 SWAPrate(T\VAL)
T xRe, (VAL )

REPOrate, (T VAL,RUB) =
1

rae
REPOIndex;(T )— Pacuernas craska PETIO 3a py0iu 1o qaHHOM LIEHHO# Oymare,

SWAPrate(T,VAL) — UunukatuBHbiii Kype cuenok ceonn VALRUB ¢ BamoTHOTO phiHKa
JU1s KiroueBoro cpoka T,

Rc(VAL) — LlentpasbHblii Kypc caenok BaaroTHoi mapsl VALRUB.

Pacuernast ctaBka PEITO 1o kmupuHroBeIM cepTuduKaTaM ydyacTusl, BBITYIIEHHBIM B paMKax
umymiectBeHHbIX Myn0B «KCY GC Bonds», «kKCY GC Shares» u «KCY General collateral»,
B Cllyya€ OTCYTCTBUSI TOProB IO HHCTPYMEHTY, YCTaHABJIMBAETCS DPABHOM 3HAYECHUIO

unaukaropa PEIO ¢ K nmns akuwmii, oOnuramnuii uim cpenneapuGMeTuueckoMy 3HaYeHHUI0
unaukatopoB PEIIO ¢ LK anst akuumii u oOauranuii COOTBETCTBEHHO /IS 33JIaHHOTO cpoka T.

e Ecmu mus cpoka T PEIIO ¢ KIMPUHTOBBIM CepTU(HHUKATOM YYacTHS OTCYTCTBYET
3Hauenue uHaukaropa PEIIO c¢ LK, To cooTBercTByoIlass MHAMKATHBHas CTaBKa
ROISTix (myonukyercs Ha caiite banka Poccum m Ha caiite Www.roisfix.ru B ceru
Wurepuer).

B cnyuyae HeoO6xomumMocTi KIMpPUHTOBBIN HEHTP MOXKET MPHUHATH perieHue 00 M3MEHEHUH
sgaueHusa Pacuernoii craBku PEIIO.

13.10.Ha cpoku Mexny kiroueBbiMU cpokamu Pacuetnbie craBku PEIIO omnpenenstorcs MeToioM

JIMHEHOM HHTCpHOJI}II_II/Ieﬁ. Ha CpOKH 0oJlee MaKCMMAaJILHOTO KIII0YeBOTro PacueTHbie CTaBKU
PEIIO YCTAHABJIMBAKOTCA paBHBIMU CTABKE MTOCJICAHETO KIIFOUYEBOI'O CPOKaA.

14. Onpenesienue CTaBOK NPOIEHTHOI0 PUCKA

14.1.

ITo xaxx10if 1IeHHOW OyMare, TOMYIIEHHON K TopraM B «PeXrmMe OCHOBHBIX TOPTOB T+», U 10

KJIMPUHTOBBIM _cepTUdUKATAM yYacTHsi B XOJie TPOLEAYphl pacdyeTa pPHUCK-TIApaMETPOB
onpeaessitorcss Tpu ypoBHA CTaBOK MPOUEHTHOro pucka. CTraBKa MPOIEHTHOIO PHCKA

MIEPBOTO YPOBHA JACUCTBYET MPU 00bEME OTKPBITHIX MMO3UIMI MEHbIIE WK paBHOM JlumuTy
KOHLIEHTpaLUu NepBoro ypoBHs. CTaBka MPOLEHTHOTO pUCKa BTOPOTO YPOBHS JEHCTBYET JUIs
MO3UIMHK, TMPEBBIIANMX MO0 00beMy JIMMUT KOHIEHTpalMu TEpBOTO YPOBHSA, HO HE
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14.2.

14.3.

14.4.

npeBbIaromux JIMMUT KOHIEHTpalMu BTOpPOro ypoBHs. CTaBKa MPOIEHTHOTO pHUCKa
TPETbETO0 YPOBHS JACHCTBYET JUIS TO3UIHHA, OO0BEM KOTOPBIX MpeBbIaeT JIMMuT
KOHILIEHTPAllUd BTOPOT'O YPOBHSI.

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

CraBku npouentHoro pucka PEITIO nepBoro, BTOporo u TpeTbero ypoBHEH pacCUUThIBAIOTCS
ISl KaxJIoro kiodeBoro cpoka T kaxnawiii Toproeeid neHs | Bo Bpems pacdera puck-
[1apaMeTPoB.

Jlia pacuera mpeaBapuTeabHOro 3HaueHus CTaBKM IPOLEHTHOIO PHCKa A? IIPUMEHSETCSA

CIIEYIOIIUN alNTOPUTM:
e PaccuuthiBaercs BenuuuHa u3MeHeHus crtaBku (I _ |Ri) KaKk MakKCHUMyM U3

OJIHOJTHEBHOT'O U JABYXIHEBHOTO u3MeHeHus craBok PEIIO:

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

e  Omnpenensercsa ko>pULMEHT B3BeIUBaHus 4 .

Eciu BeaMuMHA W3MEHeHHs cTaBku | _ IRi Oonpmre oneHku BomatuipHOCTH O

npensiayiero Toprooro aust, 10 &=, ., , uHade &;=a,,,..:

o = {agepx,m, ecuu _IR;, >0,
=

a ecuu r_IR;, <o,

HUDICHAS )
e Ecnu B uHTEepBane Mexay AByMs TOproBeiMH IHSIMHU i-2 ¥ | ObLIO Oolee OJHOTO

Hpa3IHMYHOIO JHA, TO KOO()(QUIMEHT B3BEINMBAHKUs G IPUPABHUBAETCS HYJIIO.

e BonatmibHOCTH pacCUUTHIBAETCs MO popmyiie:

o, =,(1-a,)-0% +a,-r_IR?. (14.1)

L4 Eciu usMeHeHue cTaBKHU r_ IR| MPEBLICUIIO MNPCABAPUTCIBHOC 3HAYUYCHUC CraBku

p .
IMPOLUCHTHOI'O pUCKa Ai—l U B UHTCPBAJIC MCKIY TOpTOBBIMPI JHSAMU | U I-2 ObLIO HE

Oosiee OHOTO MPA3THUYHOTO JHS, TO HapsALy ¢ BoiaTmibHOCTBIO, paCCUNTAHHON IO
dbopmynie (14.1), paccunThiBaeTcs BETUYMHA:

or == (14.2)
| q . .

B stom ciyuae B kauectBe BonatuneHocTr 0; 6epércs makcumym u3 (14.1), (14.2).

e B dopmyne (14.2) mapamerp ( — 3TO MHOKHUTETH BOJATUILHOCTH.
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p
e IlpemsaputensHoe 3Hauenme CTaBKM IIPOLEHTHOro pucka A omnpemensercs B

COOTBETCTBHUH CO CICAYIOIINM aJITOPUTMOM:

. q-o.
ceiling| ——|-h IR>A?. +h IR
eciu g[h_le _ i1 _Iry

. q-o,
AP =ceiling| —— |-h IR
oS g(h_lR] -

.. [ q-o;

ceiling (m -h_IR<A?, -h_IR
MHaYe eciu - U CPOK C IOCJIEJHETO U3MEHEHUS
[IpeaBapurenbHoro 3HaueHust CTaBKM MPOLIEHTHOT'O PUCKa cocTaBiisieT He MeHee N_IR

Toproseix aHei (mepuo 3anpeTa Ha cHkeHne CTaBKU MPOIEHTHOTO PUCKa)
A=A, ~h_IR
TO -,
P _ AP
HHa4ye Ai _Ai—l’

rae ceiling — GyHKIus OKpyTIIeHUs BBEPX JI0 LEJIOr0 YUCIa.

e Jlns onpeneneHrs MUHUMAIIbHBIX OTPAaHUYUTENBHBIX YPOBHEH CTABOK POCTA U MAJACHUS
IIPOLIEHTHOT'O PUCKA YCTAHABIMBAIOTCS CTATUYECKUE TapaMeTpbl MMA 1 ¥ SECA 1.

e OxoHnuarenbHble 3HaueHHs CTaBOK pOCTa M IMaJ€HUs HPOLEHTHOrO PUCKA MEPBOTO,
BTOPOTO U TPETHEro YpoBHEH HA _Ju LA _J,J = 1,2,3 onpenenstorcs o Gpopmyine u

OKPYTJISIIOTCA 710 2T0 3HaKa MOCIe 3ansiTou !

p P .
HA _1, :ceiling(max(Ai +I'E—FRR’MMA—1)).h_IR,
H 1. r:—i
- r
HA _ 2, =ceiling = |-h_IR,
h_IR
H 1. ”;—i
r
HA _3, =ceiling — |-h_IR,
h_IR

P i - _
LA 1. = ceiling [max(Ai +lig_ RR; REPOIndex — REPORATE + SECA_l)j' h IR,

h_IR
L 1. /”;—i

h_IR -

LA _ 2, =ceiling
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rh_2

L 1.
LA_3. = ceiling ?'F;h—l h_IR,

rae
lig_RR - CraBka pricka pplHOUHOM JMKBUIHOCTH oneparmii PEITO,

h_IR - MunuManbHbIi 1iar u3MeHeHus: CTaBKH MPOIEHTHOTO PHCKA.

14.5. Ecniu npusznak yuera ™mozenmn EWMA s pacuera CTaBOK MPOIEHTHOTO PHCKA
(ISEWMA_IR) ycranosieH «False», To CTaBku pocTa U MajeHus] COOTBETCTBEHHO PABHBI:

HA _1. =ceiling MMA _1 -h_IR
h_ IR

LA_1 = ceiling ( REPOIndex — RIEP(I)FIjATE + SECA_lj hIR

HA 2, HA 3, LA _2, LA _3o0mpeaensiorcsa aHaloruuieiM 11 14.4 o6pazom.

14.6. Ha A4aThbl, MPUXOAAIIUCCA MCKAY KIHOYCBBIMU CPOKAMH, 3HAYCHUSA CraBok IMPpOOCHTHOI'O
pUCKa  ONPCACIIAKOTCA METOJIOM  JIMHEMHOM HWHTCPIIOJIIONN N (,Z[J'IH HUHTCPIIOJISINUN
HCIOJIB3YIOTCS BCIIMYWHBI, BBIPA’KCHHBIC B IIPOLICHTAX I‘O,[[OBLIX). Ha A4aTbl, TPpUXOAAIIHUECA
IMOCJIC MAaKCHMAJIBHOI'O KIIFOYCBOT'O CPOKa, 3HAUCHUA CraBok IMPOLCHTHOI'O PUCKA PABHbI
CraBkam MMPOLCHTHOI'O pYCKa MAKCUMAJIbHOT'O KJIIFOUEBOI'0 CPOKa.

14.7. KnupuHroBbIil LIEHTp BIIpaBe MPUHATH pelieHue o0 ycraHoBieHMH CTaBOK MPOLEHTHOIO
pHUCKa IEPBOI0, BTOPOTO U TPETHETO YPOBHEH OTIMYHBIX OT PACUETHBIX 3HAYCHUM.

15. AaropuT™m ompejejieHHsi BEPXHUX M HM)KHUX IpaHul Jluana3oHa OUeHKH NMPOLEHTHbIX
PHCKOB

15.1. Bepxwuss rpanuna /Ipana3zoHa OIEHKHU MPOIEHTHBIX PUCKOB MEPBOTO (BTOPOTO, TPETHETO)
YPOBHS /I CpoKa Y M ompeensieTcs: CIeIyoInuM 00pa3oMm:

RRtH(Ym)_J ; = (REPOrate(Ym) + HA _J(Ym); )* 36500*P (RUB),J =123.,

15.2. Hwxnss rpanuna J[pana3zoHa OLEHKU MPOLIEHTHBIX PHCKOB MEPBOTO (BTOPOTO, TPETHETO)
YPOBHS [UIs cpoka YM onpeaessieTcs CleAyomuM o0pa3oM:

RRL(Ym)_J ; = (REPOrate(Ym)— LA _J(Ym); )* 32:;0*P (RUB),J =1,2,3.

15.3. Oxpyrnenue rpanul J{uamna3oHoB OLIEHKU MPOLIEHTHBIX PUCKOB MIPOUCXOIUT JI0 2T0 3HAKA MO
obmuranusaM 1 1o paspsazga Ceiling [|091o( LotSize )]+ 2, raue LotSize — pasmep nora B Pexxume

OCHOBHBIX TOPI'OB.
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16. AaropuT™m onpenesiennsi BepxHeil u Hu:kHeil rpanun Kopuaopa crasok PEIIO

16.1. Bepxwussa u vuxHssa rpanuiiel Kopumopa craBok PEIIO ycTtanaBnmuBaroTCs 11 OrpaHUYEHUS
MIPOLIEHTHBIX CTaBOK B 3asBKax Ha 3akitoyeHue caenok PEITO, monaBaeMbIX ydacTHUKaMHU B
xone toproB. Kopumop craBok PEITIO ycranaBnmmBaeTcst Juisl KaKI0W IIEHHON OyMmaru, jis
Ka)XXI0W BAJFOTHI PACYETOB, JJIS KaXKI0ro Kojaa pacueroB Ym/Yn.

16.2. Bepxwnsist rpanuna Kopunopa craBok PEIIO ( RRCH ) u nwxknsis rpanuna Kopugopa craBok

PEIIO (RRcL,;) uennoii 6ymaru asset maust kaxaoro koaa pacueroB Ym/Yn B Bamore VAL

OIIPEACIIAOTCA CICAYIOIIUM O6paSOMZ

RRCH(Ym/Y LVAL)= 36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset,RUB)*Ym , 36500  HA_1(Yn,asset)
CHlYm/n, assebVAL= | T 36500+ SWARCRate(Yn,VAL)*Yn-SWAPCRate(Ym,VAL)*Ym Yn-Ym IR

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

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

rie

RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepxHsisi/HWKHSS TpaHHIIA
kopuaopa craBok PEITO nennoii 6ymaru asset st koga pacueroB Ym/Yn B Bamtote VAL;
REPOrate(Yn, asset, RUB) — pacuernas craBka PEIIO (B % rofoBbIx) 1ieHHON Oymaru asset
JUIS JaThl YN € pacyeTaMmu B pyOIIsiX;

SWAPCRate(Yn, VAL) — llentpansHoe 3HaueHne MHANKATHBHOTO Kypca CAEI0K CBOI (B
%) st matel Yn (Uit BamoTsl pacuetoB VAL);

X_IR — xosdpunrent otHomeHus BenuauHbl kopuaopa ctaBok PEIO u nuanazoHa oleHKH
MIPOIIEHTHBIX PUCKOB;

Ym/Yn— kanenaapHbie THU, COOTBETCTBYIOIIHME KOy pacueToB Yn (Ym),

HroroBoe 3HaueHne BepxHen n HuxkHeH rpanuiibl Kopumopa craBok PEITO nnst kona pacuer
Y1/YO0 onpenensiercss HCXO U3 CIACAYIOIHUX YCIOBHIA:
RRcH, =min(RRcH (Y 0/ Y1,asset,VAL ); MONEYRate )

RRcL, = max(RRcH (Y 0/ Y1,asset,VAL ); LSECRate )

16.3. Koapduumenr x IR ompenensercss Ha OCHOBAaHMHM CTAaTUCTUYECKOH HH(POpPMALUU O

COOTHOINICHUH ABYXaHEBHOTO m3MeHeHus craBku PEITO mo nenHoi OGymare u OTKIOHEHUS
ctaBok PEIIO cremnok, 3ak/IFOYeHHBIX Ha OCHOBAaHWU O€3aapeCcHBIX 3asBOK, 0T PacueTHOi
ctaBku PEIIO B Teuenue Toprosoro ass.

16.4. Hwxnss rpannna Kopumopa craBok PEIIO ¢ kimMpHHTOBBIME cepTHGUKATAMUA y4acTHs
IIPUHUMAET TOJIOXKUTENbHbIE 3HaueHus. HenosoxurenbHble 3HaueHus HipkHel rpaHULbI
Kopunopa craBok PEIIO ¢ kiupuHroBbIMH cepTU(UKATaMH y4acTHs, NOJY4YCHHBIE B
COOTBETCTBMM ¢ 1. 16.2, 3aMEHAIOTCS 3HAYEHMEM MUHUMAJIBHOIO Iara IIEHbI
COOTBETCTBYIOILETO PEKHUMA TOPTOB.
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17. Tlpouenypa casura I'panunbsl neHosoro kopuaopa u I'pannusl kopuaopa crasok PEIIO B
Xo0/ie TOProB (pacuMpeHue HeHOBOro Kopuaopa u kopuaopa crapok PEIIO)

17.1.CnBur rpanunsl llenoBoro xopumopa u rpanmnbl Kopumopa craBok PEIIO (mamee —
['panuna xopuaopa) asus 1000 IeHHOM OyMaru B XoJie TOProB MPOU3BOAUTCS B CIIydae
cpabaThIBaHMsI aBTOMAaTHYECKOIO CUTHAJIA 0 HEOOXOAUMOCTH cBHra [ paHuIsl Kopuaopa,
3a UCKIIFOUYEHHEM CIIyyaeB, yKazaHHbIX B 1M.17.3 Meroauku. Curnan He cpabaTbIBaeT 1O
IICHHBIM OyMaram, 1o KOTOpBIM 3Ha4YeHHE mapamerpa MoNItoring ycTaHOBJICHO paBHBIM
«Falsey.

17.2.B pexxumax topros PEIIO ¢ IIK ¢ pacueramu B ”HOCTpaHHBIX BatoTax | paHuiibl Kopuaopa
HE OTCJIEKUBAIOTCS U CUTHAJIBI HE CpadaThIBaoT.

17.3.B cnyyae nHanuuus uH@OpManuu 00 OTCYTCTBUU 3HAUUTEIBHBIX HW3MEHEHUN TEKYIIeH
KOHBIOHKTYPHBI PBIHKA, @ TAK)KE B CIIy4ae OTCYTCTBUS PENPE3EHTaTHBHOTO 00BEMa 3aBOK
U caenok KimpuHTOBBIN LIEHTP BIIpaBe NMpH CpadaThIBAHUK aBTOMAaTHYECKOTO CHUTHAja O
HEOOXOIMMOCTH CABHUTa IPUHSITH PEIICHHE OCTaBUTH | paHuIly Kopuaopa 6e3 n3MeHEHHI.

17.4.Curnanom o0 HEOOXOAMMOCTH cIBHTra rpanul] LIeHOBBIX KOPUIOPOB IJii KOHTPOJIS IICH
3asBOK Ha 3aKJIIOYEHUE CIIETIOK IO MOKYIIKE U MPOAaKe IIEHHBIX OyMar sIBJII€TCS OJIHO U3
CJIEIYIOIIUX COOBITHI:

e i Jr00oro cpoka K meHbl Jydmmx Oe3aJpecHbIX 3asBOK Ha MOKYIIKY,
HaXOJAIIMXCS B O4Yepedu 3asBOK, (JIy4IIMH CHpPOC) MPUOIU3UINCH K BEpXHEH
rpanune lleHoBoro  kopuaopa Ha  BEIMYMHY, MEHBIIYI0  3HAYCHHS
w* (PcH [, — PcL¥ | ) ¥ Takoe coCcTOsHHE PhIHKA COXPAHSUIOCHh B TEUCHHE IIEPHOAA

BPEMEHH, OIpeNe/sIeMOro 3Ha4eHHeM pUCK-TiapaMerpa U;uisi Jiroboro cpoka K
LIEHBI JTy4YIINX 0€3apeCcHbIX 3aBOK Ha IPOJaKy, HAXOAIIUXCS B OUEPE/IU 3as1BOK,
(Jryuiiee mpensiokeHue) NpUOIU3UINCH K HUKHEH rpanuie LleHoBoro kopumopa
Ha BEIMYHMHY, MCHBLIYIO 3HaueHHs w*(PcH, —PcLY ) u Takoe cocTosHue

pPBIHKA COXPAaHAJIOCh B TEUEHHE IEPUOJa BPEMEHM, ONPEIEISIEMOrO 3HAUYEHUEM
pHucKk—TiapameTpa U,

17.5.Curnanom o HeoOxoauMocTu ciasura rpanuibl Kopumopa craBok PEIIO Ha cpok K mmst
KOHTpOJISL IIeH 3asBOK Ha 3akimroueHue caenok PETIO Ha cpok K mo mpuBiedeHuio u
pa3MEIIeHUIO IEHEKHBIX CPEJICTB SABISETCS OJJHO U3 CIEAYIOIINX COOBITHIA:

® CTaBKM Jy4IIUX O€3aJpecHBIX 3asiBOK Ha TMPUBJICUECHHUE JEHEXKHBIX CpEICTB,
HaxOJISIINUXCS B OYE€PEIN 3asBOK, MPUOTM3UINCH K BepxHel rpanuiie Kopugopa ctaBok
PEIIO nHa Benn4rHy, MEHBIIYIO 3HAYEHHS MMAX—]'I';I— IR W TaKO€ COCTOSTHUE PBIHKA
COXpAHSJIOCh B TEYEHHWE IME€pUOJa BPEMEHH, ONPEAEIIeMOr0o 3HAYEHUEM PHUCK—
rnapamerpa U;

e CTaBKM Jyummx Oe3aJpecHbIX 3asgBOK Ha pa3MeIleHHEe JCHEXKHBIX CpEJCTB,
HaxOJISIIUXCS B 0YEPEIn 3asBOK, MPUOIM3UINCH K HIDKHEH rpanuiie Kopugopa ctaBok
MMA _1.w_IR

PEIIO nHa Benn4nHy, MEHBIITYIO 3HAYCHUS R U TaKO€ COCTOSIHUE PbIHKA
X
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COXpaHsUIOCh B TEYEHHUE INIEPUOJa BPEMEHH, OINPEACIIEMOr0 3HAYCHUEM PHUCK—
napamerpa U,

17.6.B cnydae korjja aBTOMaTHYECKU CUTHAI HE cpadaThIBaCT M OJJHOBPEMEHHO HAOJI0/1aeTCsI

CUTYyaIMs MPUOMKeHUS TIeHBI IIeHHOW Oymaru/ctaBku caenku PEIIO mo nenHoit 6ymare

Ha BHEOMpKEBOM pBIHKE K ['paHuIle Kopujopa Ha BEIMYHMHY, MEHBIIYIO 3HAYCHUS

MMA 1-w_ IR
Xx_IR

MPUHSTH PElIeHUE CABUHYTH | paHuily Kopuaopa.

i HaxoxaeHus e€ BHe ['panun kopuaopa, KnupruHroBsiil IEHTP MOXKET

17.7.11pu npuHATUM PELIEHUS O CIBUIE BEPXHUX (HUKHMX) rpaHull LleHOBBIX KOpHUIOPOB IS
KOHTPOJIS LIEH 3asBOK Ha 3aKJII0UYEHHUE CAEJIOK IO MOKYNKE U MpoAake HEHHBIX Oymar,
BepxXHsSA (HIKHSS) TpaHUIA MEPecUYUTHIBAIOTCSA 1Mo ¢opmynam u3 1n. 11.1 ¢ yderom

yBeJIMUYEHHUs Mapamerpa S | Ha BEIUMYUHY 2-Shift - S _]1_1 .Ecnu nonyuyenHoe 3HadeHHE
BEpXHCU(HM)KHEH) TpaHUIbBl  OONbIe(MEHBINE), YeM P(RUB)* (1+ PcH _max)
(P(RUB)*(1—PcL _ max)), TO HOBOE 3HAUCHHE BepXHEU(HWKHEN) rpaHuipl LleHoBOro
kopuopa npuauMaercs pasabim P (RUB )* (1+ PcH _ max) (P,( RUB)* (1— PcH _ min))

Ecnu paccuntannas (-bie) TakiuM 00pa3oM rpaHulia (-bl) IMEIOT OTPULIATEIbHBIC 3HAUCHHS,
TO UX 3HAYEHUE NIEPEYCTAHABIINBAETCS PABHBIM HYJIIO.

17.8.11pu npuHATUY pelICHUs O CABUTE BepxHel (HmxHel) rpanuisl Kopumopa craBok PEITO
Ha cpok k:

o FpaHI/IHI)I Anamna3oHOB OLUCHKU NPOUCHTHBIX PUCKOB IEPECCUYUTHIBAIOTCA B COOTBCTCTBHUU
C aJITOPUTMOM U3 paszzena 19.

e TI'panunst Kopunopa craBok PEIIO nepecunthiBatorcs mno ¢opmynaMm u3 m.16.2 c
MTOMOIIIBIO TTAPAMETPOB, OTPEIEIIEMBIX B COOTBETCTBHH C allTOPUTMOM U3 paznena 19.

18. Hpoue)lypa CABUTA T'PAHUIL I[nana30na OICHKHU PLIHOYHBIX PUCKOB B X0/I€¢ TOProB

18.1. Ilpu cnBure BepxHeW (HUXKHEW) rpaHunbl LleHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PexuMa OCHOBHBIX TOProB T-» TPOUCXOAWT CABUT BEPXHUX (HIKHUX)
rpanui /luamnazoHa OIEHKH PHIHOYHBIX PUCKOB MEPBOr0, BTOPOrO M TpeTbero yposHeil. Ilo
aKIUsAM M OOJMUTalsM CIBUTU ILEHOBBIX I'PaHMIl U TPAHMIl PUCKOB MPOHMCXOISAT BO BCEX
pexumMax (Ui Ji000oro cpoka K) mocie cpabaThiBaHHs CHTHalIa O CIOBUIE B 0O€3aIpecHOM
peskume ToproB. CIBHT OCYIIECTBISETCS HA BETUUNHY

A 2-Shift-S_1.,-P_(RUB)
X_pr ’

rIe

PtH _1i—1 , PtL _]1_1 — 3HAYCHUS BEPXHEN U HUKHEW rpaHull J{nana3oHa OleHKH phIHOYHBIX

PHUCKOB MIEPBOT0 YPOBHSI, OTMPE/ICICHHBIX B JIcHb I-1.
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18.2. HoBoe 3Ha4eHrE COOTBETCTBYIOIIUX BEPXHUX T'PAHUIL JUANIA30HA OLICHKH PHIHOYHBIX PUCKOB
OIIpEeIEIISIETCS CIEAYIOIIUM 00pa3oM:

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

rIe

PtH 1,PtH _2, PtH _3 — ICHCTBOBABIINAE HA MOMEHT CJBUI'd 3HAYCHUs] BEPXHUX I'PaHMUI]

HI/IaHaSOHa OLCHKHU PBIHOYHBIX PUCKOB IICPBOI'0, BTOPOI'0 U TPETHET'O ypOBHefI.

18.3. HoBoe 3HaueHHE COOTBETCTBYIOIINX HI)KHUX TPAHUIL JUAITa30Ha OLIEHKN PHIHOYHBIX PUCKOB
OIIpeNIeNAeTCs CIEAYIOIUM 00pa3oM:

PIL 1™ =Pt 1-A,
PL 2™ =Pl 2-A,
PIL 3™ =Pt 3-A,

rac

PtL _1,PtL_2, PtL 3 — OCHCTBOBABILKME HA MOMEHT CABUIa 3HAYECHUs HUKHUX TPAHMI]

Z[I/IaHEBOHa OLICHKU PBIHOYHBIX PUCKOB IIEPBOI'0, BTOPOTI'O U TPETHETO ypOBHeﬁ.

18.4.Ecnu paccuntanHas (-ble) TaKUM 00pa30M IrpaHHIa (-bl) UMEIOT OTpULIATEeNIbHbIE 3HAYECHNU,
TO UX 3HaYECHUE MepeyCTaHABINBAETCS PaBHBIM HYJIIO.

19. Hpoue)lypa CABUIA TPAHUIBI I[nana30na OICHKHU ITPOLHECHTHBIX PUCKOB B X0/1€ TOPros

19.1.1Tpu cpabaTeiBaHWM CHWTHaJla O CABHIEe BEepXHEH (HWKHeH) rpaHunsl Kopumopa craBok
PETIO ¢ xogamu pacuetoB YM\YN MPOUCXOIUT MEPECUET BCIIOMOTATEIbHBIX TapaMeTpOB
JUIsL KJIFOYEBOTO cpoka YN:

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

19.2.Tlepecuer BcrOMOTaTEIbHBIX MapaMETPOB JJIsi CPOKOB YK, OTIUYHBIX OT KITFOYEBBIX,
MPOUCXOUT METOJOM JIMHEHHOW UHTEPIOJIALINY.

19.3.T'paHuIbl TUATIA30HOB OIEHKH MPOIEHTHBIX PHCKOB MTEPECUYUTHIBAOTCS MO (hopMyiaM u3
. 15.1-15.2.

20. Anroputm onpeaenenuss CTaBKu nepeHoca

20.1.CraBka mepeHoca 1o pyOJsM yCTaHaBIMBACTCA €IWHOW JUIA BCEX IICHHBIX OyMmar Kak
crarnuyeckui napamerp MONEYRate.

HKO HKI] (A0)



Memoouka onpeoenenus HKO HKI] (AO) puck-napamempos ponooeo2o puinka u pulHKd

oenosumos [1AO Mockosckas bupoca cmp. 34 us 35

20.2.CraBka nepeHoca 1o [eHHbIM OyMaram pacCUMTHIBACTCSI IO CIEAYIONIEH hopMyIie:
SECrate = min(RRcL, HSECrate) ,

HSECRate — craruueckwii mapaMeTp, OrpPaHMYMBAIOIIMN CTaBKY IIEPEHOCA CBEPXY.
VYKa3zaHHBIN MTapaMeTp MOXKET ObITh U3MEHEH B XOJI€ TOPTOB.

20.3. 111 mepeHoca 0053aTeNbCTB B IIEHHOHW OyMmare HCIOJIb3YeTCs TEeKyIlee 3Ha4YCHHE
napameTrpa SECRate mo ganHo# 1ieHHONW Oymare Ha MOMEHT 3akitoueHus caenku PEITO
(coenku KyIIu-TipoJasku IIeHHbIX Oymar) mo CtaBke nepeHoca.

21. HpneM I/IHOCTpaHHOﬁ BAJIIOTHI B 00ecneyeHue HA (l)OH)IOBOM PBIHKE U PBIHKE ACIIO3UTOB

21.1. HHocTpaHHas BajJiOTa, a TaKkKe TPeOOBaHMS/00S3aTEIHCTBA B MHOCTPAHHOW BaJIIOTE
YUUTBHIBAIOTCSl MPU pacdeTe JOCTAaTOYHOCTH oOecreueHusi B cooTBeTcTBUU c [IpaBumamu
KIMPHUHTA C MOMOIIBI0 PUCK-TIAPaMETPOB, YCTAHOBJIICHHBIX B COOTBETCTBUU C MeTOoaMKOU
onpezaenenuss HKO HKL] (AO) puck-napameTpoB BaTIOTHOTO PhIHKA U PhIHKA JParoleHHbIX
metaiioB [TAO MockoBckas bupika (yrBepxaaercs KiupuHroBsIM HEHTPOM).

21.2. B ciay4yae M3MEHEHHS PUCK-TIApaMETPOB JUIsI COOTBETCTBYIOUICH BAJIOTHI 10 HAa4yala U B
xoJie ToproB Ha BamOoTHOM pbiHKE IIAO MockoBckas bupika HOBbIE 3HAuY€HUS PUCK-
napaMeTpoB MPUMEHSIOTCS TPU pacyeTe TOCTaTOYHOCTH oOecriedeHns Ha (POHJOBOM PHIHKE
U PBIHKE JICTIO3UTOB.

22.Tlopsinox ompejejieHHs1 LeH 0aJaHCHUPYIOLIUX CAeJ0K Ha ()OHI0BOM pPbIHKEe U PBIHKE
JAEen03uTOB

22.1. CrpaBequBas ppIHOYHAS [I€HA LIEHHOW Oymaru s 1esei 3aKkiitoueHns 0aJaHCHPYIOIIHUX
caenok Mexay KiupuHroBeiM 1eHTpoM U JI0oOpPOCOBECTHBIM YYAaCTHMKOM KIMPUHTA
oTIpeneNsieTcs Kak MoCieTHss onpeiesieHHas PacyeTHas ieHa, pacCunTaHHAasi B COOTBETCTBUHU
¢ Pa3znenamu 6 u 8 Meronuku.

22.2. llena, omnpenenenHas B 1. 22.1, MOXeT OBITH CKOPPEKTHPOBAHA HAa pa3Mep BBILIAT I10
LeHHoM Oymare, onpezenseMbix KIuprHIoBbIM HEHTPOM UCXO/Is U3 AOCTYIHON HH(pOpMaLuu
O KOpIIOPAaTUBHBIX JEHCTBUSX, WIM HA HMHYIO BEIMYMHY, ompenensemMyro KianpuHroBbIM
LEHTPOM UCXO0/s U3 UH(OpMAIMK 00 UHBIX CYIIECTBEHHBIX (DaKkTax JesTeNbHOCTH YMUTEHTA
[IEHHOI OymMaru, KOTopble MOTJIM MOBIUATH HA IIEHY, B TOM YHUCIIE:

L O JaTte COCTaBJICHHA CIIMCKa JIMI, UMCIOIIHX ITPABO HA IOJYUYCHHUC OT OMUTCHTA HUIIN
JIMIa, BBIJABIICTO IICHHBIC GYMaFI/I, ACHCIKHBIX CPCACTB, a@ TAKKC MHOTO UMYIIICCTBA, B
TOM 4YHUCIIC NUBUACHIAOB, MPOICHTOB IIO LHCHHBIM GYMaFaM, BBITJIATHl HOMHUHAJIHLHOM
CTOHMMOCTH,

e O ;mate cocTaBJIEHHUS CIHCKA JIUII, HMEIOIIHMX MPaBO TPEOOBAThH JOCPOYHOTO MTOTAIIICHHUS
oOIHranuii;

e O jgare cocTaBJCHHS CITUCKA BJIAJICNIBIICB BBIKYITAGMBIX IICHHBIX OyMar B cilydae
MPUHYAUTEILHOTO BBIKyHa B coorBercTBHM ¢ DenepanbHbiM  3akoHOM  «O0
AKIMOHEPHBIX 00IIECTBAX.
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22.3. lensl, onpenenénnpie B m. 22.1. u 22.2. u ucnoib3dyeMbie KIIMPUHTOBBIM [IEHTPOM ISt
Henel 3aKoYeHHs OaJlaHCHUPYIONIUX CAETOK Mexay KIUpUHTOBBIM IICHTPOM U
J1oOpOCOBECTHBIM YYaCTHUKOM KJIMPUHTA, MyOJIHUKYIOTCsA Ha caiite KiimpuHroBoro neHTtpa B
cetu MHTEpHET.
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