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1. TepmuHBI U onpeaeIeHUsA

1.1. B nacrosimert Meronuke onpenenernst HKO HKI (AO) puck-nmapameTpoB (hOHIOBOTO PhIHKA

u peiHka geno3utoB I[TAO MockoBckas bupka (mamee — Metoauka) HCHONB3YIOTCA

CICAYIOIIUEC TCPMUHBI U OIIPEACTICHUA:

Cmaeka nepernoca

Bonamunsnocme

Bpemsa pacuema puck-
napamempog

ﬂuanas'on OUEHKU
RPOUECHMHBIX PUCKOB

Jluanazon ouenku
PUIHOUHBIX PUCKOS

Juckonm coenox PEIIO

Kopuoop cmasox PEIIO

Knupunzoewiii yenmp

Jumumeor

KOHUeHmpayuu nepeozo
U 6Mmopozo yposueii

CraBka PEIIO, npumensiemas sl CiaydaeB yperyJMpOBaHUs
oOs3arenscTB mo Crenkam T+, uis  HCHOMHEHUS KOTOPBIX
HEI0CTaTOYHO JACHEKHBIX CPEJCTB / IEHHBIX Oymar.

Mepa wn3menuuBoctu crtaBku PEIIO win nensl neHHoil Oymarwu.

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

AJI1 OICHKH PHUCKOB.

MoOMEHT BpeMeHH, 10 COCTOSHHIO Ha KOTOPBIH PAacCUUTHIBAIOTCS
3HAYEHHs PUCK-TIApaMeTpoB. Bpems pacuera pucK-TlapamMeTpoB B
Metoauke npuaumaercs pasHbsiM 19:00.

WNHrepBan  3HAYE€HHMM  INPOLEHTHOM  CTAaBKH,  HCIOJIB3YEMbIN
KiupuHroBelM 1IEHTPOM JUIsl OLIEHKH IPOLIEHTHOTO pHCKa 110
CIEJIKaM C YacTH4YHbIM oOecriedyeHreM. Onpenensitorcsi 3 ypOBHS

I'paHuILl HI/IaHaSOHa OLCHKHU IMPOLCHTHBIX PUCKOB.

WuTtepBan 3HaYeHW 1EeHbI 1IEHHOM OyMmaru, HCIOIb3yeMblil
KiImprHroBeIM HEHTPOM U1 OLICHKU PHIHOYHBIX PUCKOB I10 CIIEIKaM
C YacTUYHbIM obOecriedeHueM. Onpenenstorcss 3 ypOBHS T'PAHUIL

I[I/IaHaSOHa OLICHKU PBIHOYHBIX PUCKOB.

Ckunka, mnpumensiemass K PacuerHoil 1eHe ueHHOW Oymary,
MpuHUMaeMol B kauecTBe obOecrnedenus no cuenkam PEITO, mns

ompeeneHus 1eHsl neppoi yactu caenku PEITO.

WurtepBan 3nauenunii craBok PEIIO, 3a mpenenamu kotoporo He
MOXKeT OBITh CTaBKa 3asBOK Ha 3akitoueHue caenok PEIIO,
[10JIaBAEMBIX YYACTHUKAMHU TOPrOB B XOJ€ TOPTOB.

HebankoBckas KpeAUTHas OpraHn3alus — LEHTPAIbHbIM KOHTpareHT
«Harnmonansneiii Knupunrossiii Lientp» (AKnoHepHoe 001IecTBO).

JIumuTel, ompenensionie 00bEM HETTO-0053aTeNbCTB  (HETTO-
TpeOOBaHMil) y4acTHUKA KIMPHUHTA MO TAHHOMY PAacyETHOMY KOy,
JUISL KOTOpBIX NpuMeHstoTcs CTaBKU PHIHOYHOIO U MPOIIEHTHOTO
pUCKa MEpBOro, BTOPOTO W TPETHETO ypOBHEW. BeIpaxkarorcs B

KOJIHMYCCTBC ICHHBIX 6YM3.T.
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Ilepuoo ona ouenku
PUCKos

Ilpasuna knupunza

Pacuemnasa cmaeka
PEIIO

Pacuemnasn uena

Ckuoka 3a
MeNHCnPOOYKmoawle
cnpeovt

Cmaska RPOUEHMHO020

pucka

Cmagxa pvinounozo
pucka

Topzoewiit Oenv

Ilenogvie kopuooput

Ilenoesou Illenmp HP/]

BpemenHoii nepuon, oueHnBaeMblii KIMpHHIOBBIM LEHTPOM Kak

JOCTaTOYHBIM  JUIsl BBIABIEHUS M YPETyJIUPOBAHUSA CIydacB
(HeHa/UIe)KaIer0  UCHOJHEHUS)  yYaCTHUKOM
KIIMpUHra 0053aTeNbCTB MO CHENKAM W/WIM  Map>KUHAJIbHBIX
TpeboBanuii. Onpenenstorcss [lepuoasl A OLIEHKH PHUCKOB TPEX

YPOBHEH.

HCEHCIIOJIHCHU A

[IpaBuna knupunra HKO HKL (AO)

CraBka, onpenensemas KiupuHIoBbIM LIEHTPOM 10 HTOram
sakmouenus caenok PEIIO B teuenue ToproBoro nus B CekTope
priaka OcHoBHOM peIHOK ITAO MockoBckas bupxa. Mcnone3yercst
JUIS YCTAHOBJICHUSI 3HAaYCHU BEpXHEW U HrbkHeHd rpanui Kopugopa
ctaBok PEIIO, a Takxke BepxHedl W HWxHeH rpanun /luamasona
OLIEHKU MPOLEHTHBIX PHUCKOB. Omnpenensercs UHAUBUAYAIbHO IO

KaKJI0W [IeHHO 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/ISIIIUX B CPEAOBYIO IPYIILY/HaArpyIIIy.

BenuunHa BO3MOXXHOTO C 3aJlaHHBIM YPOBHEM JIOBEPUTEIBHOM
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

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

WHTepBan 3HaueHUN I€H, UCIOJIB3YEMBIM NJIsl OTPaHUUYEHUS LEH
aZipecHbIX W Oe3aJpecHBIX 3asBOK Ha 3akiroueHue crenok. Ilpu
npuONIMKEHUH IIeH 3asiBOK K TpaHuuam lLleHoBoro kopuaopa
OCYILIECTBIISIETCSl Tpollelypa claBUra ['paHuil Juama3oHa OLIEHKH
PBIHOYHBIX PUCKOB MO JaHHOM IIEHHOM Oymare.

[Toapaznenenne HKO AO HP/I, ocymecTBistoniee e TeIbHOCTH 10
OTIpeIeNIEHUI0 CTOUMOCTH (PUHAHCOBBIX HHCTPYMEHTOB.

HKO HKI] (40)



Memoouxa onpederenuss HKO HKI] (A0) puck-napamempos (hoHO08020 DbIHKA U PbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. S us 37

Tpebosanusn x [onoxenne banka Poccum ot 01.11.2018 Ne 658-IT «O TpeboBanusx
Keanuguuyuposannomy X KBATM(PUUUMPOBAHHOMY IIEHTPAJHLHOMY KOHTPAareHTy, IMOPSIKE
K NPU3HAHUS KauecTBa YIPABICHHUsSI LEHTPAJIBHOIO KOHTpAareHTa
YIOBJICTBOPUTENBHBIM, OO0 OCHOBAaHMSX U MOPSAKE HPUHATUSA
peuieHus O NPU3HAHWM KadyecTBa YIPABIEHHS ICHTPAILHOTO
KOHTpPAareHTa  HEYJOBJIECTBOPUTEIBHBIM, TIOPAAKE  JIOBEICHUS
nHGOpPMAIUU O TPUHATOM PEIICHHUH /10 IIEHTPATFHOT'O KOHTPAreHTa

1.2. TepMuHbI, crnenuaabHO HE OINpeAeTcHHbIE B MeETOANKe, HCIONB3YIOTCS B 3HAYCHHSX,
ONpEJICJICHHBIX 3aKOHAMH WM HWHBIMH HOPMAaTHMBHBIMU NPAaBOBBIMH aKTamMu Poccuiickoit
Odenepanyu, a TakKe BHYTpeHHUMHU AokyMeHTamu KnupunroBoro nentpa u IlpaBunamu,
periiaMeHTHPYIOLTMMH MPOBEICHNE TOPTOB 10 1IeHHbIM Oymaram B [TAO MockoBckast bupika.

1.3. B Metoauke UCHONB3YIOTCS cieaymoomue o0o3HadeHHs (BCE IMOACTPOYHBbIE HHACKCHI B
Metonuke o3HauaroT ToproBeie THU M yKa3aHbl B MPEINOJIOKEHUU, YTO PUCK-TIAPAMETPHI
OLICHUBAIOTCSI 10 COCTOSIHHIO Ha Bpems pacuera puck-mapameTpoB AH 1):

Ne [Tapamerp O6o03HaueHune

1 | O6o3nayenue ToproBoro AHs, B X07€ KOTOPOTO OMPEACISIOTCS PUCK— | |
napaMmeTpsl Ha creayroiuii ToproBeiii 1eHb (MOACTPOYHBIA UHACKC).

O0o3HaYeHUE BAIOTHI VAL

2 | O0o3HaueHUE KOJIHMYECTBA KaJCHIAPHBIX JHEH Mexay pgatou | K
UCIOJIHEHUS! 0053aTENbCTB 0 clielKe B «PeXnMe OCHOBHBIX TOPIOB
T-+» u TexymumM ToproBbIiM 1HEM (HaACTPOYHBIA UHACKC).

3 | PacuerHas mena B pyOmax (akuuu, KIMPUHTOBOro cepTtudukara | Pi
yuactusi wiu obmuranuu). /s obnuranmii — monHas 1eHa (IieHa ¢
Y4€TOM HAaKOIUIEHHOT'O KYIIOHHOTO J0X0/a).

4 PacuetHas «uucras» 1ieHa OOMUrauy B MPOIEHTaX OT HOMUHAJA. P_sttimnt;

5 | ArperupoBaHHBI€E IIEHBI JIyYIINX 3asIBOK Ha IMMOKYIIKY 1 Ty4dmux 3asBokK | BID;j, ASK;
Ha MPOJaXy Ha MOMEHT pacyeTa puck-napameTpoB. OnpenenstoTcs B
pyOJISAX 1JIs aKIui, B TPOLIEHTaX OT HOMUHAJA JJI OOJIUTaIlUH.

5.1 | LleHsl ny4mmx 3asgBOK Ha MOKYIKY M JIyYHIMX 3asBOK Ha mpoaaxy, | BIDO;, ASKO;
KOTOpPbIE COOTBETCTBYIOT KOy pacueToB T(, Ha MOMEHT pacueTa pucK-
napametpoB. Omnpenensitorcs B pyOonsx Ui akIUii, B MPOLEHTax OT
HOMUHAJIA 7151 00JIUranuii.

5.2 | llens! myymmx 3asBOK Ha MOKYIKY W JYYIINX 3asBOK Ha nponaxy Ha | BIDN;, ASKN;
MOMEHT pacueTa pucK-napameTpoB B «PexrMe OCHOBHBIX TOproB T-».
OrnpenensroTcss B pyOJIsiX /Uil akIuii, B MPOIIEHTaX OT HOMUHAJA JJIs
o0Mramui.

5.3 | Llens! qy4mux 3asBOK Ha MOKYIKY M JYYIIUX 3asBOK Ha mpojaxy B | BID_t, ASK_t
MOMEHT BpeMeHu t. Onpeaenstorcs B pyOssX A akIMid, B IPOLIEHTaxX
OT HOMUHAJIA 7151 OOJIUranuii.
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6 | Kypcol nydmmx 3assBOK Ha IpUBJIeUEHHE IEHEKHBIX cpeacTB u ayumnx | RR_BIDj ,
3asIBOK Ha pa3MEIlCHUE JICHEKHBIX CPEACTB HAa MOMEHT pacueta puck- | RR_ASK;
napaMmeTpoB. OnpenenstoTcs: B IpOIEHTaX TOA0BbIX.
7 | ArperupoBaHHas IIeHa MOCJIEAHEH CAEJIKH HA MOMEHT pacuera puck- | P_close;
napaMeTpoB (LieHa 3aKpbITHUs).
7.1 | Ilensl mocaemIHUX CACTIOK, KOTOPbIE COOTBETCTBYIOT Koay pacueroB | PO_close j
T0, Ha MOMEHT pacueTa pUCK-IIApaMETPOB.
7.2 | llensl mocneAHHMX CAEJIOK Ha MOMEHT pacueTa puck-mapamerpoB B | PN_close
«Pexxrme OCHOBHBIX TOProB T+».
8 | OTHOcUTEIbHOE U3MEHEHUE PACUETHOM 1IEHBI B MIPOLICHTAX. ri
9 | Kospdunuent  B3BEMIMBAHUS, HCIOIB3YEMBIH TNpU  pacdere | ai
BonarunsHocTu (ompenensiercst Bo BpeMs pacuera pucK-mapaMeTpoB
JHS ).
10 | Koaduument yuera HETOProBbIX AHEH. Gi
11 | BonatunbHOCTH IeHHOH Oymaru (Ha [leprose oneHKH pUCKOB). o,
12 | IlpeaBaputenbHoe 3HadeHre CTaBKU PHIHOYHOTO PHCKA. S?
13 | Pacuernas CtaBKka ppIHOYHOTO PUCKA. Vi
14 | Cpenner3BenieHHas («uuctas») 1eHa odmumranuu. Omnpenensiercs B | P_waj
MPOLEHTaX OT HOMHHAA.
15 | HakomneHHslii KynmoHHBIH q0x01. Onpeaensercs B Baltore HomuHana. | HK/{i
16 | JleHexHbIi MOTOK OOJMranud, BKIIOYas KymoHHbIe BeiuIaThl, | CashFlowi(t)
aMOPTHU3allMI0, BBIIATHI OCHOBHOW CyMMBI 4epe3 t JIeT OT JaThl
pacdera puck-mapameTpoB. Onpesensercs B BaJTIOTE HOMUHAIA.
17 | INoka3aresb JUKBUAHOCTH OOJIUTAIIAHN 110 HTOTaM TOPTOB JHS | li
18 | CrnakeHHBIH MOKa3aTeab TUKBUIHOCTU OOJHUTAIlH 10 UTOTaM TOproB | L
JTHA |
19 | CrimakeHHBIN TOKa3aTeNlb JIMKBHIHOCTH OJMHUTEHTa obOmuramuii mo | L_issuer;
UTOTaM TOPTOB JIHA I
20 | bespuckoBas M0XOMHOCTh Ha Cpok t jer, monydenHas u3 kpuBoi | Gi(t)
OECKYNOHHOM TOXOJHOCTH TOCYAAPCTBEHHBIX OOJIUTAIIUHN T KaXK 10
BaJIFOTHI HOMHHAJIA.
21 | OObeM ToproB obiuramuell B aeHb | B PexxiMe ocHOBHBIX TOpros. | Volume;
OmnpenensieTcs B BaIOTE PacyeTOB.
22 | Z-cripa/ o0JIMraniy mo UToraM TOproB JIHS . Z Waj
23 | Z-crip3 SMUTEHTA OOJIMTAIIMH 110 MTOTaM TOPTOB JHS . Z_issuer;
24 | Teopernueckuit Z-crip3,1 OOIHUTaITUH. Z_theor;
25 | Teoperuueckas 1ieHa OOIUTAITIH. P_theor;
26 | PacueTHslii Z-cripya OOIUTAIINN. Z_sttimnt;
27 | MoauduuupoBaHHas JOpanus oOJIUTraluy. MDur;
28 | MoauduupoBaHHas JIOpaIds 10JIra SMUTCHTA. MDur_issuer;
29 | BonartunbHOCTh G-KpHBOI BaIOTHI HOMHUHAJIA. o _curve
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30 | BomarunpHOCT Z-CIipaia. o_1,

31 | CraBka pBIHOYHOI'O pHCKa IIEPBOro (BTOPOro, TpeThero) yposHs. | S 1(2,3);
Omnpenensiercs B MPOLIEHTaX.

32 | BepxHss rpaHuia HeHOBOro Kopuaopa. Onpezensercs B pyousx mo | PcH/
aKIUsAM, B IPOIIEHTAaX OT HOMUHAJIA TI0 OOJINTALIUSM.

33 | Huxwusist rpaHmiia 1eHoBoro kopuaopa. Ompezaensercs B pyossix mo | Pcly
aKIUAM, B IPOIIEHTAaX OT HOMUHAJIA TI0 OOJIUTALIUSM.

34 | BepxHsasd rpaHuia Juana3’oHa OLUEHKH PBIHOYHBIX PHMCKOB IIEPBOrO | PtH _1(2,3),
(BTOpOTO, TpEThETo) YpoBHs. Onpenensercs B pyosIsx.

35 | HukHss rpaHulla AMana3oHa OLIGHKH PHIHOYHBIX PHUCKOB IEPBOTO PtL_1(2,3),
(BTOpOTO, TpEeThEro) ypoBHs. Onpenensercs B pyoOmsx.

36 | Pacuernas craBka PEIIO na cpok T B Baymore VAL. Omnpenensiercs B | REPOrate(T,
IPOIEHTaX TOJO0BBIX. VAL)

40 | BenuunHa U3MEHEHHUS CTABKHU. r_IR;

41 | IlpenBaputensHoe 3HaueHnEe CTaBKH MPOLIEHTHOTO PUCKA. AP

42 | PacyerHas cTaBKa MPOIICHTHOTO PHCKA. V _IR

43 | CraBKa pocTa IMPOIEHTHOTO PHCKa HA_J

44 | CraBka naJieHus IPOLIEHTHOTO PUCKA LA_J

45 | BepxHss rpanuna kopujopa craBok PEIIO. RRcH ,

46 | Huxnsasa rpanuna kopuaopa crapok PEIIO. RRcL,

47 | BepxHsasd IpaHulla AMaNa3oHa OLEHKU NPOLEHTHBIX PHCKOB IIEPBOTO | RRtH _1(2’3):<
(BTOpOTrO, TpeThEro) ypoBHs. Omnpenensercs B pyomsix.

48 | HuxHsis TpaHuIa auana3oHa OLEHKH IMPOIEHTHBIX PUCKOB MEPBOTO RRtL_1(2,3):<
(BTOpOTrO, TpEThEr0) YpoBHS. Omnpenensercs B pyOssax.

49 | Inckonurt caenok PEIIO. DiscountREPO;

50 | HoMuHansHas CTOMMOCTH OOJIUTAIINH. Facevalue;

51 | Cpox cnenku PEIIO. Onpenensiercss Kak KOJWYECTBO KaJeHIApHBIX | cpokPEIIO;
JHEW Mex Iy naTtaMu ucnonHeHus it u 2i yactu caenku PEIIO.

52 | MuHHMaITbHBIE OTpaHUYHTEIbHBIE YpOBHH CTaBOK pHIHOYHOTO prcka | S _1(2,3) _min
nepBoro  (BTOpPOro,  TPEThEro)  YpPOBHSA. Y CTaHaBIMBAIOTCS
WHIUBUIIYAIbHO JJIsI KoM IeHHOM Oymaru. OrnpenensioTcss B
HPOIIEHTaX.

53 | JlumuT KOHIEHTpalMu HepBoro (BToporo) ypoHs. Ompenensiercs B | LK_1(2)
HITyKaX [EeHHbIX Oymar

54 | MakcuUMaJbHbI OTpaHUYUTENbHBIA ypoBeHb CTaBKM PBIHOYHOTO | S _Max_eq
pHUCKa JUIS aKIIWM.

55 | MunuManpHbIA mar u3MeHeHus: CTaBKy prIHOYHOTO PHUCKA.

56 | MHOXHTENb BOJIATUIILHOCTH, OIpEEIISIOLTHHA YPOBEHb
JIOBEPUTEIBHON BEepOATHOCTU AJs Jlnama3oHa OLEHKH PHIHOYHBIX
PHCKOB.

57 | KoapdummenT crinaxuBanus s MOKa3aTeNe TNKBUIHOCTH. o
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58 | Ilepuwon i OLEHKH PHCKOB IEPBOrO (BTOPOro, Tperhero) ypomus. | rh_1(2,3)
Omnpenensiercs B THAX.

59 | CraBka pucka pbIHOYHOH JIMKBUIHOCTH JJISI aKITUH. lig_eq

60 | CraBka pHrcKa PHIHOYHOM JUKBUIHOCTH JUIsS OOJIMTalNid. lig_bnd

61 | MakcuMaibHBI OTrpaHMYMTENbHBIA ypoBeHb CTaBku pbiHOYHOrO | S_max_bnd
puicKa Ui O0IUraIui.

62 | Koopdpuuuent ortHomenus BenauuuHbl llenosoro xopumopa x| X_ Pr
BenMurHEe J[Mana3oHa OlEHKU PHIHOYHBIX PUCKOB.

63 | Koaddurment otHomeHus BenwuuHbl Kopuuaopa crtaBok PEITO k | X_IR
BEJIMYMHE JMAIIa30HA OIICHKHU POIICHTHBIX PHCKOB.

64 | MunuManbHbIM mar n3MeHeHus: CTaBKU MPOLIEHTHOTO PUCKA. h_IR

65 | CraBka pucka peiHOUHOW JmkBHaHOCTH omepauui  PEITO. | lig_RR
YcTaHaBiIMBaeTCs B MPOLIEHTAX TOJIOBBIX.

66 | MuHHMaIbHAs CTaBKa POCTA MPOLIEHTHOIO PHUCKA MMA _1

67 | MuHMMaIbHAs CTaBKa IaJCHHUS IIPOIEHTHOIO PUCKa SECA_1

68 | CraBka nepeHoca o pyossam MONEYRate

69 | CraBka nepeHoca 1o IeHHbIM OyMaram SECRate

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

71 | Ilepuon BpeMeHH, TaKOil, YTO €CIIM B TEYCHUE ITOTO IMEPHOAA JTyqIne | U
KOTHPOBKM MAaKCHUMajbHO MpHOMMKEHBI K TpaHuiie LleHoBOro
kopunopa/kopunopa craBok PEIIO, To 1o ero ucreueHnn BO3HUKACT
HEOOXOJMMOCTh  CIIBUTA TPAHHIl KOpHUIOpPa B XOAE TOPTOB.
YcraHaBIMBaeTCS B MUHYTaX.

72 | Kospduuuent macmraba s pacdera ToOKasaTessl JIMKBUAHOCTH | Scale
o0nuranuu.

73 | Koaddumuent macurrada asst pacyera BecoBoro koadunuenra yuera | DurScale
CHp3/1a YMUTEHTA.

74 | BepxHuii orpaHHYUTENBHBIN ypoBeHb CTaBKH MEepeHoca HSECRate

75 | HwkHuit orpaHnunTeNnbHBINA YpoBeHh CTaBKH IEepeHoca LSECRate

76 | BepxHuit orpannuutenbHbii ypoBeHb CtaBku mepenoca c¢ ydetom | HSECRate div
JTUBUJICHIHBIX BBITLIAT

77 | Hiokauil orpaHuumtenbHbli ypoBeHb CraBku mnepeHoca ¢ yderom | LSECRate_div
JTUBUJICHIHBIX BBITLIAT
CraBka HaJIOTOOOJIOKEHHUST TUBUICHTHBIX BBIILIAT (B COOTBETCTBHU C

78 | IlpaBuiaMu KJIMPHUHTA HA (OHIOBOM PHIHKE U PBIHKE JICTO3UTOB, YacTh | t_div
2)

KonuuectBo xanengapusix aneit B caenke PEIIO ¢ kogom pacueroB

79 | YO/Y1, 3akimto4ueHHOM B JIeHb ONpECICHHs CIHCKa Jnll, uMeromux | N
IPaBO Ha MOJYy4YEeHUE TUBUICH/IOB.

80 BenuunHa NUBHUIEHAHBIX BBIJIAT B POCCHICKUX pyONsSX HA OIHY Divi
LEHHYI0 Oymary
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81 | MakcumalnbHble 3HA4YCHHsS OTKIIOHCHHMH IIeH 3asBOK (BepxHee u | PcH _max

HIDKHEE) B TCUCHHE JTHS (B JOJISAX) PcL _ max
82 | IIpu3Hak MOHHTOPHHTra 3asBOK (IIpHMHHUMAeT 3HaueHHs «True» wu | Monitoring
«Falsey)
83 | Koaddumument, onpeaessromuii pasMep CABUra rpaHuil Shift

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

85 | [Ipusnak yduera moxenn EWMA mns pacuera craBok mpoueHtHoro | iSEWMA IR
pricka (mpuHuMaeT 3HadeHus «Truey u «Falsey)

86 | Koapdumument craaxuBaHus Juisi [OKa3aTelnedl  JTUKBUIHOCTH. | (X
Hcnonp3yeTcss NpH pacueTe IOKaszaTejled JIMKBHUIHOCTH BBITYCKa
oOmuranuii. YcraHaBiauBaeTcs IS OOJIMTalliil OJHOIO SMUTEHTA.

87 | Koadpdunuent macmradba. Mcmons3yercs npu pacdere mokasateneit | scale
JUKBHIHOCTHU BBIITYCKa OOIUTaNnid. Y CTaHABITUBACTCS JUUISl OOJIAT AT
OJTHOTO YMHUTEHTA.

88 | Koaddumnuent MaciirTaoa. Hcnonw3yetcs npu pacuere | DurScale
TEOPETUYECKOTO Z-CIp3/1a 00U aIlHH.

89 | [Ipu3Hak MCMOIB30BaHMS BHEITHUX TeopeTnueckux IeH (mpuaumaer | USeEXTERNAL
3HaueHust «True» u «False»). Tlo yMmoi4aHWiO yCTaHaBIMBACTCS
paBHbIM «False» st BceX eHHBIX Oymar.

90 | AKTUBBI/TPYMIIBI, BXOJSIINE B CIIPEIOBYIO TPYIITY/HAATPYIITY Group

91 | Ckuaka 3a MEXIIPOIYKTOBBIH cripe. Y cTanaBiuBaercs mo cnpenoBoit | Skidka(Group)

rpynne/Haz[rpynne B OOJIAX.

2. O01mme mMoJI0KEHUS

2.1. Meroauka pa3paboTaHa B COOTBETCTBUU C [IpaBuiamMu KIMpHWHTA W OMHCHIBAECT MOPSIOK
OIIpEAEIIEHUS] PUCK-TIAPAMETPOB, UCIOJb3YeMBIX KIMPUHIOBBIM LIEHTPOM AJII KOHTPOJIA U
YIPABJICHUS PUCKAMU.

2.2. Meroauka packpbiBaeTcs Ha caifte KnupuHroBoro nenTpa B cetu IHTepHeT.

3. HapaMeprl CUCTEMBI YIIPABJICHUS PUCKAMHU

3.1. Meroauka COEPXKUT MPaBUIIA OTPEACTICHUS CICAYIOUINX PUCK-TTAPaMETPOB:
o Pacuernbix neH (akuuit ¥ obnMranuii, TO KOTOPHIM 3aKIIOYAIOTCS CAEIKHU C
YAaCTUYHBIM 00ECTICUCHHEM, U KIIMPUHTOBBIX CEPTU(UKATOB YIaCTHS);
CTaBOK PHIHOYHOTO PUCKA;
BepxHux u HUKHUX rpaHul] J(nana3zoHa OLEHKU PHIHOYHBIX PUCKOB;
BepxHux u HmxkHUX rpanul] LleHoBoro kopuaopa;
Huckonta caenok PEIIO;
JIMMHTOB KOHLIEHTpAMK IEPBOTO U BTOPOTO YPOBHEW;
Pacuetnrix craBok PEIIO;
CTaBOK IIPOIIEHTHOTO PUCKA;
Bepxuux u HIDKHHUX TpaHull /[namna3oHa OIeHKH MPOIIEHTHBIX PUCKOB;

0O O O 0O O O 0 O
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3.2.

3.3.

3.4.

3.5.

3.6.

o Bepxnux u HiwxHux rpanun Kopunopa craBok PEIIO;

[Ipouue mapameTpsl, peaycMOTpeHHbIE B 1. 1.3. 1 He yka3aHHbIe B 1 3.1, mepeunciaeHHbIC B
n. 1.3 Mertonuku, SBISIOTCS TEXHUYECKMMH U CIYXaT g pacuéTa pHUCK-IIapaMeTpoB,
yKazaHHbIX B 11.3.1 Metoauku.

[Tapametpsl, ykazanubie B . 1.3 MeToauku rnog Homepamu 3-50, SIBIASIOTCS AUHAMUYECKUMH,
WX 3HAUEHUS PACCUMUTHIBAIOTCS Kaxkiblii ToproBbiii neHp Bo Bpems pacuera puck-
napamerpoB. J[MHAMUYECKUE pPHCK-TIApaMETPbl MOTYT OBITh HW3MEHEHBI pPElICHUEM
KimmpuHrosoro nenrpa.

[Tapametpsl, ykazanusie B 1. 1.3 Meroauku mox Homepamu 51-86 SBISIFOTCS CTaTHYECKUMU
rnapameTpamu, X 3Ha4eHUsl yTBEP>KAAt0TCs KIIMPUHTOBBIM IIEHTPOM M TIEPEONPEIEIISIFOTCS 10
Mepe He0OXOIMMOCTH.

HauanbHble 3HaueHMs] TMHAMMUYECKUX U TEXHUYECKUX I1apaMeTpoB, yKa3aHHbIX B M. 3.2-3.3
Metoauku, Ui LeHHbIX OyMar Mpu BKIOYEHUH UX CIUCOK OyMar, Mo cleJIKaM ¢ KOTOPbIMHU
IIPOBOJIUTCS. KJIMPUHI C YAaCTUYHBIM oOOecreueHueM, WIHM Jolycke K chaenkam T+ u 1o
KOTOPbIM HE NPOBOAUTCA KIMPUHI C YAaCTUYHBIM OOECIEYEHHEM YTBEP)KIAIOTCS
KimmprHroBeiM ieHTpOM.

1o TexcTy MeTonuku alropuTMBbl U IApaMETPBI, ONMCAHHBIE [Tl aKLIUH, TPUMEHSIOTCS TAKXKE
JUI IENIO3UTAPHBIX PacIuUCoK, naes u ETF.

4. OcHoBHbIe NPUHIUNBI pacyeTa CTAaBOK PHIHOYHOIO U MPOLEHTHOI0 PUCKA

4.1.

4.2.

4.3.

CraBku PBIHOYHOT'O U IIPOLHCHTHOI'O pUCKA PAaCCUUTHIBAIOTCA OTACIBHO IIO KaXXJI0M HeHHOﬁ
6yMare, 10 CACIKaM C KOTOpOﬁ MMPOBOAUTCA KIMPUHI' C YAaCTUYHBIM obecreyeHneM.

IIpu sTOM pasmep obecrieueHUs] MCIOJHEHMs O00S3aTEeNbCTB M3 CAEJOK C TAaKOM LEeHHOH
Oymaroil ormnpejaensieTcsi ¢ y4eTOM CTaBOK pPBIHOYHOTO pHUCKAa M MPOLIEHTHOTO PpHUCKA,
paccunTaHHbIX KIIMPUHTOBBIM LIEHTPOM, M UHBIX [TAPaMETPOB, U YCIOBUM, TPETYCMOTPEHHBIX
Metonukoit u (unu) IlpaBunamu KIUpUHra W BIHSIOIIMX Ha pasMmep obecrieueHus
WCTIOTHEHUS 00513aTENIHCTB U3 CIEIIOK C TAKOU IIEHHOM OyMaroi, B TOM YHCIIE C YYETOM CPOKa
U YCJIOBUM pacyeToB.

KnupuHroBslif IEHTp BIpaBe pacCUUTHIBATh CTABKY PHIHOYHOIO PHCKA MO KaXJO0W LEHHON
Oymare, nomylieHHOW kK Topram Ha (onaoBoMm pelHke [TAO MockoBckas bupika, HO 1o
CclleKaM ¢ KOTOPOil He MPOBOAMTCS KIMPHUHT C YACTUYHBIM 00€CIIeUeHUEM.

IIpu sTom pasmep oOecriedeHMs] HUCIIOJIHEHUS 0053aTelIbCTB M3 CHENOK C TaKOW IEHHOU
Oymaroii onpezensercss ¢ y4eTOM CTaBKHU PHIHOYHOTO pUCKa, paccunTaHHOW KimpuHroBsiM
LEHTPOM, U MHBIX MapaMeTpoOB, M YCIOBHUI, MpPeIyCMOTpPEeHHbIX Metoaukol u (wiM)
[IpaBuiaMu KIMpUHTa U BIMSIIOMIMX HA pa3Mep oOecreueHus UCTIOTHEHHS 00s3aTeNIbCTB U3
CHIEJIOK C TaKOH IIeHHOW Oymaroii, B TOM YMCIIE€ C YU€TOM CPOKa M YCIOBUH PacyeTOB.

I[J'ISI pacucTa CraBok PBIHOYHOI'O W TPOLUCHTHOI'O pHCKAa HCIIOJIB3YCTCA MCTOL
AKCIOHEHIIMAIFHOI'O B3BEIIMBAHMS IJIs OLICHKHW BoIaTUIILHOCTH.
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4.4, KJII/IpI/IHFOBI:IM HCHTPOM YCTAaHABJIMBAOTCA MHWHHUMAJIBHBIC n MaKCHUMAJIbHBIC

OIrpaHUYUTCIIbHBIC YPOBHU CraBok PBIHOYHOI'O PUCKaA, U MunumanbHbIC OIrpaHU4YUTCIIbHBIC

YPOBHH CTABOK ITPOUOCHTHOI'O pUCKa

4.5, KJII/IpI/IHFOBBIM LHCHTPOM YCTAaHABJIMBAKOTCA MHUHHMAJIBHBIC OIPaHUYUTCIIBHBIC YPOBHHU

CTaBOK PHIHOYHOTO PUCKA B COOTBETCTBUU C TPEOOBaHUAMHU K KBanuduiupoBanHomy LK.

4.6. KiuupuHroBblii LIEHTp BIOpaBe MPUHATH pelieHue 00 ycraHoBieHUH (CTaBOK PHIHOYHOTO U

IMPOLUCHTHOI'O pUCKa OTJIMYHBIM OT paC‘-IéTHBIX 3HAUYCHHI B 3aBUCUMOCTH OT JOIMOJIHUTCIBbHBIX

PBIHOYHBIX (PAKTOPOB.

5. Omnpenenenne JIMMUTOB KOHUEHTPAILUA

5.1. o akuusM U o0JIMranysaM

JIMMHUT KOHIIEHTPAIMK TICPBOTO YPOBHSI O3HAYACT OICHKY MAaKCHMAJIBLHOTO O0BbeMa
MO3UIIMH B JAaHHOM Oymare, KOTOopasi MOKET ObITh JIMKBHAUPOBAHA B KOPOTKUM CPOK 0€3
CYLIECTBEHHOT'O BO3ICHCTBUS Ha IIeHY [IeHHOW Oymaru. JINMUT KOHIIEHTpali BTOPOTO
YPOBHS - 3TO OIIEHKa MaKCHUMaJlbHOTO O00beMa MO3UIMH B JaHHOW Oymare, KoTopas
MOJKET OBITh JIMKBUIMpPOBaHa B TeueHue [lepruona st OlieHKH prUCKOB BTOPOTO YPOBHS
0e3 3HAaYUTETHLHOTO BO3/ICHCTBUS Ha IIEHY OyMardu.

JIMMUTBI KOHIIEHTPAIMX YCTAHABIMBAIOTCS TI0 TPYIaM Ha OCHOBE 0OBEMOB TOPIOB,
3KCIEPTHHIX OLEeHOK KiimpuHroBoro neHrpa

3HaueHuss JIMMUTOB KOHLIEHTpAallMU MOTYT OBITh CKOPpPEKTHpOBaHbl KIMpHHIOBBIM
LIEHTPOM B 3aBUCUMOCTH OT JONOJHUTEIbHBIX PHIHOYHBIX (PaKTOPOB.

5.2. 10 KIUPUHTOBELIM cepTU(hUKATAM VYACTHUS

JInMuTE KOHUCHTPAIHWHU 110 KIIMPUHI'OBBIM CepTI/I(l)I/IKaTaM y4acCTHs YCTaHABJINBAIOTCSA
Ha OCHOBC OKCIICPTHBIX OLICHOK KJ'H/IpI/IHFOBOFO LOCHTpa.

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

ydyacTus

6.1. mo aKUIM

Jlyis ompeneneHuss pacdeTHBIX II€H aKIUi MPOUCXOIUT MPUBEACHUE 3HAYCHHWH IICH
3akpeiTus (P_close), myumero npemioxenus (ASK) u cripoca (BID) B Banmtotre VAL B
0e3azpecHOM pexume ¢ naToi pacuetoB T k Bamore RUB ¢ momomipio LleHTpanbHbIx
KypcoB u lleHTpanbHoro 3HaueHuss VHIMKATUBHOTO Kypca CIEJIOK CBOII:

P_close,(T VAL,RUB) =P _close,(T VAL)x|Rc,(VAL)+SWAPrate (T VAL)|
ASK,(T VAL,RUB )= ASK, (T VAL)x[Rc,(VAL)+SWAPrate (T VAL)],

BID,(T VAL,RUB)=BID,(T VAL)x[Rc,(VAL)+SWAPrate (T VAL)],
VOLUME, (T VAL,RUB ) =VOLUME,(T VAL)xRc,(VAL),

Trac
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P_C|OS€i(T,VAL)— [[eHa 3aKpBITUS B 0€3aJpecHOM pEeXHME C JaTod pacyeToB | C

pacueramu B Baiitote VAL,

ASK,(T VAL) - crapka nyuriero npemioxeHus B 6e3a1pecHOM PEKHME C JATOi PACIETOB

T ¢ pacueramu B Bamote VAL,

BID,(T ,VAL)— craBka nyuurero crpoca B Ge3aapecHOM pexHMe ¢ IaToi pacderoB T ¢

pacueramu B Baitore VAL,

SWAPrate (T ,VAL) — Henrpanshoe 3naueHme WHAMKATHBHOIO Kypca CHENOK CBOIL

VALRUB Ha BaIOTHOM pBIHKE JJIs1 KiIF0ueBoro cpoka T (B pyOisix),

Re,(VAL) — Lenrpansmsiit kypc mo BarotHo# nape VALRUB Ha BaTIOTHOM pHIHKE,

VOLUME;(T VAL )— 065ém Topros nuctpymenToM ¢ pacueramu B Bamote VAL.

B ciydae oTcyTCTBHS MM paBEHCTBA HYJIIO 0HOM M3 3asB0K BID n ASK B BbimiecTosImux
dopMmynax 3HAYEHHME IApaMETPOB PACCUUTBHIBAECTCS HCXOAS U3 BBIPAKEHUH C
cymectBytomumu 3asiBkamu BID u\un ASK. Ecni 0TCyTCTBYIOT WIiIM paBHBI HYJIIO 00€
3asBKH, TO 3HAYEHHUE COOTBETCTBYIOLIETO NIapaMeTpa MPU3HAECTCS OTCYTCTBYIOLUM.

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

P_close (T, VAL RUE)
— N T = REPOrate.(T)

FALT | o
20>

> Volume,(T .VAL RUB)
AL

-VOLUME (T .VAL RUB)

P_close, =

1D BID(T, VAL, RUB)
v |+ T XREPOTate;(T)
365

sk = i |_ASK(T,VAL RUB)
LT VaLT | T X REPOrate;(T)
365

rae
P _close,(T ,VAL,RUB)- NpUBEJICHHAs B pyOJIM 1I€HA 3aKpBITUS B 0€3aJpeCHOM pEeKUME C
naTol pacyeToB T,

REPOI’atei ( T ) — Pacuernas craBka PEIIO B 6e3aapecHOM pexuMe ¢ 1aToi pacueToB T,

ASK,; (T .VAL,RUB) - IpUBE/ICHHAs B PYOJIU 1IeHa JIYUYIIero MpeasioKeHHUs,
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B|Di(T VAL,RUB) — NpUBEJICHHAs B pyOIH [IeHa JYYIIEero Ccrpoca,

VOLUME;(T VAL,RUB) - npusenennstii B py6as 0GbeM TOProB B Ge3aIpecHOM PEXHMe ¢

JaTOM pacyeToB T

o B ciywae eciaum  mpu3HAK  HUCHONB30BAHUS BHEIIHUX TEOPETUUYECKUX  IEH
UseEXTERNAL 1o nieHHo# Oymare ycTaHOBJICH paBHBIM «True», TO 11eHbI 3a5BOK Ha

MOKYTKY ( BID 1) 1 mpomaxy ( ASK,) koppextupyrorcs:
BID, = max(BID,;BID _EXT,),
ASK, =min( ASK,; ASK _EXT. ).

Ecin napamerpst BID _EXT, u ASK_EXTi 3aIaHbl B BAIIOTE, OTIMYHOM OT

pyOuielt, To mpu OmpeeNeHNH 3HAYCHUH TapaMeTPOB € MCIIOJIb30BaHUEM BHEIIHUX
JAHHBIX IPOWCXOJUT TIEPEBO B PYOIH 1O KypCy MOCIICTHEH CIEIKH IO BaTIOTHOM
nape VALRUB Ha BamtoTHOM pBIHKE U PBIHKE APAaroleHHBIX METAJJIOB HA MOMEHT
3arpy3KH JaHHBIX O 3asBKax.

o Pacuernas nena axuuu B pyomsx P(RUB) ompenemsercs xoppexruposanmem memsr
3aKpHITHA aKIMH 110 IieHaM 3asBok Ha nokynky ( BID;) u mpomaxy (ASK,):
P (RUB) =mid(BID,, P _close,, ASK;) ,

Eciu cnenok, 3ak/Ir04eHHBIX Ha OCHOBAHMU 0€3aJpeCHBIX 3asBOK, HE ObLIO, TO B KA4eCTBE
LIEHBI 3aKpbITUSl OepeTcsl pacyeTHas LieHa MpeAbLAyIIero aHA. Eciyu npucyTcTBYIOT TOJIBKO
3asBKM Ha MPOJAXY, TO

P (RUB) = min (P _ close,, ASK,)

Ecimn MPUCYTCTBYIOT TOJIBKO 3a4BKU Ha IMOKYIIKY, TO
P(RUB)=max(P_close,,BID,)

HNnaue

P(RUB)=P_close,,

rac

mid() — QyHKIIUS, BEIYUCTIAIONIAS MEIUAHY,

BID,,P _close;, ASK - arperuposannas uema myumrero crpoca, IeHa 3aKphITHS W IeHa

JIydmiero npeajioKCHus COOTBETCTBEHHO.

Pacuernas nena akiuu B Bamote VAL onpezensercs o Gopmye:
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R AL = (70E)
Rc(VAL)
e
P(RUB)- pacuernas nena akuuu B pyoIisx,

Rc(VAL) — LlenTpanbHblii Kypc cliennok BamtotHo napsl VALRUB.

e  KuMpuHTOBBII LEHTp BIpaBe MPHUHSITH pelleHue 00 ycTaHOBIEHHWU PacueTHOU 1eHBI
aKUWU OTIUYHOM OT 3HAYEHHUS, PACCUUTAHHOI'O MO BHIIICONHUCAHHOMY aJTOPUTMY.

6.2. IO KIMPHUHTOBLIM cepTU(hHUKATAM YYaCTU

e PacuerHas 1eHa IS KIMPUHTOBBIX CEPTHU(HUKATOB Yy4YacTHs paBHA HOMHHAJIBHOM
CTOMMOCTH KJIMPUHTOBOTO CepTH(HUKATa YUacTUs U yCTaHABJIMBAETCs paBHOU 1 pyOito.

1. AJIFOpI/ITM onpeaecacHust CraBok PBIHOYHOI'O PUCKA

7.1. mo aKuMUAM:

7.1.1. Omnpenensiercst Tpu ypoBHA CTaBOK PBIHOYHOIO PUCKa MO aKUUsAM (Jajee B 3TOM
paznene — CtaBka):

7.1.2. CraBka nepBoro ypoBHs (S_1) onpenensercs A HeOOIbIIUX 00HEMOB MO3UIUH 110
ueHHoii Oymare. [Ipennonaraercs, mo3uIusl MOKET ObITh JTUKBUAUPOBAHA B KOPOTKUN
CpoK 0e3 CyIlIecCTBEHHOTO BO3JCHCTBHS Ha LEHYy IeHHOW Oymaru. PaccuuTeiBaercs
ucxons u3 llepuona st oumenku puckoB mepBoro ypoBHs (rh 1). [eiictByer mis
MO3UIHK, 00BEM KOTOPBIX HE MPEBOCXOIUT JIMMUT KOHLIEHTPAIIMH TIEPBOTO YPOBHS
(LK _1). 3nauenue JIumMuTa KOHIIEHTPALMK MIEPBOTO YPOBHS ONPEIENISIETCS Ha OCHOBE
JUKBUHOCTH JIAaHHOM IIEHHOM Oymar.

7.1.3. CraBka BTOpOro YpoBHs (S_2) ompenensercss Uil CPEeIHUX 00BEMOB MO3HIIMN IO
1eHHolit Oymare. PaccuutbiBaercs ucxons u3 llepumona uis oLieHKH pucKa BTOPOTO
ypOBHS (TIpe/inoiaraeTcs, 4To NO3HLUs MOXKET ObITh IMKBUMPOBaHa 3a epuox rh_2).
JlelicTByeT i MO3ULMH 00beMOM cBbIlle JINMUTa KOHLIEHTPALMU TEPBOTO YPOBHS
(LK 1), HO He npeBblmatonux JINMUT KoHIIEHTpaluu BToporo ypoBHs (LK 2).

7.1.4. CraBka tpetbero ypoBHs (S_3) ompenensercs [yisi O0JibIIUX 00bEMOB MO3ULUN TIO
neHHon Oymare. PaccumteiBaercst ucxons u3 lleprona st OLEHKH pUCKAa TPETHETO
YpOBHS (TIpEANOIaraeTcsi, YTo MO3ULMSI MOKET ObITh JTMKBUIMpPOBaHa 3a repuo rh_3).
JleficTByeT /uyist mo3uIUii cBbitie JIumuTa KoHIeHTparuu Broporo ypoBs (LK 2).

7.1.5. nsa onpenenenust CTaBOK IO aKIUSAM IPUMEHSETCS METO]] OLIEHKH BonaTuibHOCTH
Ha OCHOBE 3KCIIOHEHLIMAILHOTIO B3BEIINBAHMSL.

7.1.6. CtaBKH IEpPBOTo, BTOPOTO U TPETHETO YPOBHEH pacCUMTHIBAIOTCS KaxAblil ToprosoIit
JieHb 1 Bo Bpemst pacuera puck-apaMeTpos.

7.1.7. Ins pacuera CtaBok nepBoro ypoBHs (S_11):
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7.1.8. PaccumThIBaeTCs OTHOCHUTENLHOE U3MEHEeHHe PacueTHOl eHs i

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

I = max

TO €CThb MaKCUMYM M3 IBYX BCIIMYHH:
- OJHOJHCBHOC OTHOCHTCIIbHOC U3MCHCHHUEC pacquHoﬁ ILICHBI,
- ABYXAHCBHOC OTHOCUTCIILHOC U3MCHCHUC pvaeTHOﬁ IICHBI.

a.
7.1.9. Ompenensercs k03((HUIMESHT B3BEUIMBAHUSA ' .

O.
7.1.10. Eciii OTHOCUTENBHOE U3MEHEHUE LICHBI r OoJibllie OIleHKH BosmatwiabHOCTH -1

i = aﬁepxuﬂﬂ

a _da
NpeabI ayLICTO TOpFOBOI‘O IHA, TO , MHaue = huoaia;

ecnu I, > oy,

cepxnasn’

a

a =

1
ecau I, < oy ,.

HUICHASA ) I

7.1.11. Ecnu B uHTepBasie MeXKIy IByMsi ToproBeIMU IHAMHU 1-2 U 1 ObIIO Oosiee OAHOTO

a.
HETOProBOTO JIHA, TO KOod((PUIMEHT B3BEIIMBAaHUS ' MpupaBHUBaeTcs Hymto. [lpu
3TOM HETOPTOBHIM JTHEM MO TeKCTY METOAUKHU TOHUMAETCS:

- Hepabouuii neHs B Poccuiickoit denepaunu npu ycnoBuu, uto B EBporie wim B
CIIA paGouwii neHb;

- HETOPrOBbIN JIEHb IO HHCTPYMEHTY — JIEHb, B KOTOPBIN TOPru B «PexxmMe OCHOBHBIX
topros T+» B ITAO MockoBckast bup»a He npoBoAsSTCs, IPU YCIOBHUH, YTO B
Poccuiickoit deneparuu pabounii 1€Hb.

.« . G
7.1.12. Onpenensiercs ko3¢ UIMeHT yuéta HeTOProBeIX THEH | B mpeacrosuem [lepuone
U1l OLIEHKU PUCKOB:

m. . .
7.1.13.TTapamerp ' pans ompenen€HHOW [EHHONW Oymaru ompenernsieTcsi Kak cymma
KOJIMYECTBA HETOPTOBBIX JIHEH JIJIsi TAaHHOM IIeHHOM OyMaru B npescTositiem [lepuose
JUISl OLIEHKH PUCKOB.

7.1.14. BonaTuibHOCTD MEPECYUTHIBACTCS 1O hopmyiie:

o, = x/(l—ai )'O-iz_l +a;- ri2 ) (71)

I S 1

7.1.15.Ecniu u3meHeHue 1eH ' mpeBbicuio CTaBKy e U B HHTEpBAJE MEXKIY
ToproBeimu THAMH 1 1 1-2 ObIIO He GoJiee OJHOTO MPA3IHUYHOTO JIHS, TO HAPSAY C
BonatuibHoCThIO, paccunTaHHoM 1o popmyie (7.1), paccuuThIBaeTCs BETUYMHA!
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rI
q. (7.2)
B stom ciiyuae BonatwibHocTh O omnpezaensercs no Gpopmyne: 0; = max(ai Nej : ).

B ¢opmyne (7.2) u nanee no TeKCTy napamerp q - 3TO0 MHOXKUTEIb BOJATUIBHOCTH,
OTIpeIeNIIEMBbI HA OCHOBE PETPOCIIEKTUBHOTO aHAIN3a U O9K-TECTUPOBAHMUS.
S’
7.1.16. IlpenBapurenpHoe 3HaueHue CTaBKM '  OINpENENseTCs B COOTBETCTBUU CO
CIICAYIOIIHAM AJIFOPUTMOM:

ceiling( "% |-h>sp, +h 5P =ceiling[ 4% |.h
ecIu h 1o h e

ceiling a h L1-h<SP, —h
eciu U CPOK ¢ nocienHero u3menenus IIpensapuresnsHoro
snauennst CTaBku coctapisier He Menee n Toproeix aueit, o S =S, —h;

unaue S =S}, rae ceiling — GyHKIHA OKPYTICHHS BBEPX 10 LEIOTO YHCIIA.

7.1.17. MuHuMmanbHble OrpaHUYUTENbHbIE YpoBHU (CTaBOK IEPBOr0, BTOPOI'O U TPETHErO

ypoBHeii ( S_1_min , S_2_min , S_3_min ) ONIPENEISIFOTCS B LIEIIAX:

- OrpaHWYEHHUS MOJEIBHOIO pHCKa B CiIydae Ype3MEpHO HHU3KOM  OIEHKH
BonatnnbHOCTH U peanu3alyu CTPecc-CIeHapUeEB;

- IpPEeJOTBPALICHUS CIy4yaeB OCTAHOBKH TOPTOB IIPH 3HAYUTEIbHOM CyxeHuu LlenoBoro
KOpHUI0pa.

7.1.18. PaccunthiBaeTCs 3HaYeHre PacuéTHOM CTaBKM PHIHOYHOTO PUCKA | C y4ETOM TOTO,
YTO OHO MOKET U3MEHSTHCS TOJIBKO TUCKPETHO C MUHUMAIIBHBIM I1arom h:

max(S” -G, +lig_eq;S_1_min)
h

V. =min( ceiling -h;S_max_eq)

7.1.19. OxonvatenbHoe 3HaueHre CTaBKU PHIHOYHOTO PUCKA ~ — | ONPENESETCS PABHBIM

3HaYeHHI0 PaCY4ETHON CTaBKU PHIHOYHOIO PUCKA ' .

7.1.20.3Hauennss CTaBOK BTOPOTO YPOBHs (S - 2i) u CTaBOK TPETHErO YPOBHS (S 3 )
OTIPENENAIOTCS ¢ TIOMOIIBIO pacdera Bonarunbrocty Ha [Teproaax uist OLEHKH PHCKOB
BTOPOTO U TPETHETO YPOBHEH C YYETOM YCTAHOBIEHHBIX MHHHUMAIBHOTO H
MakcuMaabHOTO OrPaHMYUTENBHOTO YPOBHS CTABKM PHIHOYHOTO PUCKA [UIS aKI[HIA:
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max[ r:;] (S -G, +lig_eq);S_2 mmj
S _2, =min( ceiling {AUS b -h;S _max_eq)
rh_
[ (S’ -G, +lig_eq);S_3 mmj
S _3, =min( ceiling \rh : -h;S_max_eq)

7.1.21. Ecim npusnak ydera mozenmn EWMA 1 pacyera CcTaBOK PBIHOYHOTO pHCKa
(iIsSEWMA) ycranoBnen «False», To CTaBKM pPBIHOYHOTO PHUCKA YCTaHABIUBAIOTCS
paBHBIMU MUHUMAaJIbHBIM OTPAHUYUTENIBHBIM YPOBHAM CTaBOK PIHOYHOI'O PUCKA.

7.1.22. KnupuHTOBBII LIEHTP BIpaBe NPUHATH perieHne 00 ycraHoBiaeHnn CTaBOK MEPBOToO,
BTOPOTO U TPETHETO YPOBHEH, OTIIMYHBIX OT PACUETHBIX 3HAYCHUN.

7.2. 110 KJIMPUHIOBBIM cepTUdHKATAM YIACTHSL:

CraBku PBIHOYHOI'O PHCKA II0 KIMPHUHIOBBIM CepTI/I(bI/IKaTaM y4acCTusl YCTAHABJIMBAKOTCS
PaBHBIMHU HYIIHO.

8. AJaropuTm onpeneseHus MoJHOI PacueTHoii eHbI 00JMTralu

8.1. PaccunThIBatOTCS CpEAHEB3BEIICHHBIE («UHCTHIE)) IEHBI U IIEHBI 3asBOK:

P_wa(T,VAL)
= -Volume(T VAL, RUB
VALT 1 T x REPOrate, (T) T )
365
P P— )
-4 > Volume(VAL,RUB)
VAL
BID. — BID(T,VAL)
% |+ T XREPOrate,(T)
365
ASK. = mi ASK(T,VAL)
(T ALT |+ T X REPOrate,(T)
365

rIe

P_wa(T,VAL) — cpenHeB3BelieHHas («UUCTass») 1eHA OOJUTAlMU B MPOLEHTaX OT HOMHUHAJIA
10 UTOTaM TOPToB B 0e3aJpecHOM pexxuMme ¢ natoit pacuetoB T B VAL,

REPOI’atei ( T ) — Pacuernas craBka PEIIO B 6e3aapecHOM pexuMe ¢ 1aToil pacueToB T,
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ASK(T,VAL) — mpuBeneHHas B pyOJH LieHA JIYUIIEro cripoca B 0€3apECHOM PEXKHUME C JaTOH
pacuetroB T B VAL,

BID(T,VAL) — npuBeacHHas B pyO/IH IICHA JTYYIIEro MpeIoKeHus: B 0€3apECHOM PEKUME C
natoi pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06beM TOproB B 6e3aapecHOM pexxuMe ¢ aatoii pacuetoB T B VAL
110 THCTPYMEHTY, npuBeaeHHbIN B pyosu (RUB) uepes LlenTpanbHbIil Kype.

8.2. PaccumThiBaeTcst Z-crpa 1o UTOraM TOPToB (TIPU YCIOBUH, YTO MO OOJIUTalUK OBUTH TOPTH
B JaHHBIA TOproBulii genp) Z _Wa,. DToT mapaMeTp pacCuMTBHIBACTCS KaK pELICHHE

CIIEAYIOLIETO YPaBHEHHUSA:

P_wa, - Facevalue, + HK/J, = Y CashFlow, (t)

100 ~(1+G,(t)+Z_wa,)

rne P _Wa, - cpenHeBsBelnennas riena 06IUrariy, BEIYACICHHAS COMIAcHO 11.8. 1.,

Facevalug - rexymee 3uauenne HoMuHAT OGMHUTALNH B BATIOTE HOMHHATIA,

CashFlowi(t) — neHexHBIN MOTOK B BaItOTEe HOMUHAJA (KYIOHHAs BBIIIATA, aMOPTH3AIINS,
OCHOBHAasi CyMMa) uepe3 t JIeT OT JaThl pacyeTa pUCK-IapaMeTpoB,
Gi(t) — 6e3puckoBas TOXOJHOCTh BAIOTHl HOMHUHAJIA HA CPOK t JieT.

8.3. B cnywae otcyrctBusS uHOpMalMM O 1I€HAX TOCYJAapPCTBEHHBIX IICHHBIX OyMmar,
HOMHUHHPOBAHHBIX B MHOCTPAHHOW BaJIOTE, IS IeJeil KaTHOpOBKH OE3pHCKOBOM KPHUBOM
noxoauoct G_i(t) Moryr ObITh HCIIOJNB30BaHBI IEHBI IO JIPYTHM  OOJHUTAIUIM,
HOMWHHPOBAHHBIM B 3TOH MHOCTPAHHOHN BATIOTE.

8.4. PaccumTsiBatotcst mokasarenn smkeugaoctr oommrarmu (1, L) u ommrenra L _ISSUer; :

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

L=al+1-0a)-L;

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

rae
Avg j - cpemHee apu(METHYECKOE II0 BCEM OONUrauuMsM OSMUTEHTa (oOmMranuw,

HOMHWHHUPOBAHHLIC B pa3H0171 BAJIIOTEC, paCCMATPHUBAIOTCA KaK O6J'II/IFaI_II/II/I Pa3HbIX 3MI/ITGHTOB),

Volume, = » VOLUME; (T ,VALRUB) - 0G5eM TOproB B Ge3aipecHOM Pekime ¢ pacueTamu
<

B VAL 1o uncTpymenTy, npuseneHnslii B pyomu (RUB) uepes Ilentpanbblii Kype. B 1eHb |
O - ko3P PULKEHT CriIaXUBaHUS ISl TOKa3aTeNeil TMKBUIHOCTH,

scale — koadurrent maciirada.
MoauduipoBaHHas TPl JOJIra SMATEHTA PACCYUTHIBAETCS CIEIYIOMIMM 00pa3oM:
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8.5.

8.6.

8.7.

8.8.

Z MDur,_, (IssuerName) - L, (IssuerName)
MDur _ iSSl,Ieri — IssuerName==Issuer

> L; (IssuerName)

IssuerName==Issuer

Z-cnipan smutenta (Z _ISSUBT, )paccuntriBaeTcss B 3aBHCHMOCTH OT 00BEMa TOPIOB II0
Ka)XJIOMY BBIITyCKY OOMTanuii B JaHHBIN JeHb U Z-CIIP3/ia SMUTECHTA B IPEABI YNNI JICHb:

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

Z _issuer, = -

, € Z - CYMMHUPOBaHHUCE 110 BCEM

> () + L _issuer, ,
j

BBIIYCKaM OOJIMTalnii SMUTEHTA, 110 KOTOPBIM ObLIM TOPTH B JIEHb | .
Teopernueckuii Z-cpax oomurarmu (Z _ theor, ) pprancsiercst cnemyromum oGpasom:

7 theor — l,-Z _wa, +Z _sttimnt_, - L, , + Flag - Z _issuer; - L _ issuer; - DurFactor
- I +L_ +Flag-L _issuer - DurFactor ’

rae Flag =0, ecnu Li > L_iSSUEI’i , uHaye Flag =1,
DurFactor = exp(—DurScale - abs( MDur._, —MDur _issuer. )),

DurScale — koaddurnuent macirradba. B ciyaae, ecniu mapamerp DurScale ue onpenesnen s
O6JII/IFaIII/II/I, IMPUMCHACTCA 3HAYCHUC 110 YMOJIYAHUTIO, OIIPCACTIACMOC KJII/IpI/IHFOBI)IM LHCHTPOM.

Teopernueckas 1ieHa OOJIUTallMK PACCUMTHIBAETCS HA OCHOBE TeopeThyeckoro Z-cmpaza (

Z_theori) U KpUBOW OECKYIOHHON OXOJHOCTH TOCYAAPCTBEHHBIX OOJHUTAIlil BaJIIOTHI

HomuHana (G-KpUBOH BaTIOTHl HOMHHANA) aHANOrHYHO 1. 8.2 myTeM 3amensl Z _ W@, Ha

Z _theor..

Pacuernas «amcras» uena oGmuramun (P _StIMNG) onpenensiercss xoppexruposanmenm

TEOPETHYECKOM IIeHBI 1Mo IieHaM 3asBoK Ha mokynky ( BID ), mpogaxy ( ASK), a taxxe ¢
WCIOJIb30BaHNEM BHENTHUX JaHHBIX s 3Hadenwin BID_EXT u ASK_EXT. Hrorossie
sraueHus BID, ASK onpenensiroTcs kak:

BID = max(BID _17;BID _19; BID _ EXT)
ASK =min( ASK _17; ASK _19; ASK _ EXT)
Ecnu npucyTCcTBYIOT 3asiBKU Ha MPOAAXKy U Ha OKYIKY

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

rac

mid - pyHKIHMS, BEYUCISIONAS MEAUAHY.

HKO HKI] (40)



Memoouka onpedenenuss HKO HKL (AO) puck-napamempog (oHo06020 pbiHKA U DbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 20 us 31

Ecnyn npucyTCTBYIOT TOJNBKO 3aABKH Ha MPOJAXKY, TO P _ sttimnt, = min (P _theor;, ASK,).

Ecii IpHCYTCTBYIOT TONBbKO 3astBKM Ha mokymky, to P _sttlmnt; =max(P _theor,,BID; ).
Unaue P _sttimnt =P _theor; .

HGHH 3as4BOK OIPCACIAIOTCA U3 «PexxrMa OCHOBHBIX TOpPTroB T+» u us JOITIOJIHUTCIIbHBIX
HMCTOYHHKOB.

B cnyuae ecnu npusHak ucnosib3oBanus BHemHuX Teopernueckux 1eH UseEXTERNAL o

[IEHHOI OymMare ycTaHOBJICH paBHBIM « T FUE», TO BMECTO P _theor;

e wucnoms3yercs P_Wa,, ecnu ¢ ykaszaHHOI LeHHOI GyMaroii B 3TOT IeHb ObLIM CIEJIKH

KYIUIM-IIPOJaXKH B O€3apECHBIX PEKUMAX;

o P_sttimnt , eciu caenox me Guio.

8.9. Pacuernbiii Z-cripaa oOauraruu (Z_St“mnti) Ha OCHOBe PacueTHOW «4UCTOW» IIEHBI
obmurammu P _SttImnt, no anropurmy, msmoxensomy B mymkre 8.1 myrem 3ameHsI
CPEIHEB3BEIICHHOM («IHCTOH») IeHsl P _ W8, ma pacuernyio «amcryio» neny P _Sttimnt;
3arem, mepecuuTbIBacTCs puck-napamerp Z _ISSUEK mo ¢opmyne u3 myrkta 8.5 myrem

3ameHsbl mapamerpa Z _ W@, ma Z _sttimnt;.

8.10. INomnast PacueTHast 1ieHa OOJIMTAallMU B BAJIIOTE HOMHHAIA PACCUUTHIBACTCS CIICAYIOIIAM
obpazoM:

p— P_i)tgnnt, Facevalue ., + HK/, ., -

8.11. MoaudunupoBaHHas JOpaIis 00TUTaIlN PACCYUTHIBACTCS 110 CIIeAyoel hopMyIie:
1 CashFlow (t) - t

t+1
P—i)t(l)mm:i. Facevajuq + HMi t (1+ Gi (t) + Z _Sttlmnti)

MDur, =

8.12. Tlpwu onpenenennu moHOM PacueTHOHN IIEHBI 110 0OIUTaIUsAM B PYOJIsiX, HOMUHUPOBAHHBIM B
MHOCTPAaHHOW BaJIIOTE, YYMTBHIBAIOTCS 3HAUEHHUs CHOT KYpcoB U (OpBApAHBIX KYypCOB
COOTBETCTBYIOILIEH HHOCTPAHHOM BaJIIOTHI OTHOCUTEIBHO POCCUHCKUX PYOIIei.

8.13. Ilonnas PacyerHas neHa oOiuranuu B pyoiisix pacCUuThIBaeTcs Mo popmyIe:
P(RUB)=P(VAL)-Rc,(VAL),

rIe

Pi(VAL) — nostHas Pacuetnast meHa ob6nuranuu, HoMmuHupoBaHHOM B VAL,

Re,(VAL) — Henrpansmsiit kype caenox VAL 3a RUB.
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8.14. KnupuHTOBBIN EHTpP BIpaBe NMPUHATH pelieHre 00 yCTaHOBJICHUN NOJIHOI PacueTHoi 1ieHbI
obnuranuu B pyOdsIX OTIMYHOH OT 3HAYEHHUS, PACCUUTAHHOTO 110 BBIIICONUCAHHOMY
QJITOPUTMY.

8.15. Jlns menedt MOMOJHUTENHHOTO MOHHTOPHMHTA 3HAUYCHWM PacyeTHBIX IIeH oOiMranui,
KiupuHTOBBIN 1IEHTp BIpaBE MCIOIL30BaTh IIEHBI, NpeaocTaBisiembie [leHoBeiM LleHTpOom
HPJI B pamkax ceppuca «lIpemoctaBieHue uHbOpMAIUH O CHPABEAJIUBOM CTOMMOCTH
(UHAHCOBBIX HHCTPYMEHTOBY.

9. AJIFOpI/ITM pacuera CraBok PBIHOYHOI'0 PUCKA 110 Oﬁﬂl/ll"alll/lﬂM

9.1. J[lns ompenenenus CTaBKM PBIHOYHOTO PHCKA MO OONHMramusM (jJajnee B 3TOM pasjeie —
CTaBKa) OLICHUBACTCA BonatuiabpHOCTE IMPOUCHTHBIX CTABOK. BonatuiabHOCTH IMPOUCHTHBIX
CTaBOK OLCHUBACTCA KakK CyMMa BomatnnsHOCTH KpHBOﬁ 6€CKyHOHHOI>'I JOXOJHOCTHU H
BonatunpHocTu Z-cnpaz[a. HJ'I}I OLCHKHN BonaTtuapbHOCTH 3THUX BEJIMYUH IMPUMCHACTCA MCTOQ
OLIEHKH BoJaTWIBHOCTH Ha OCHOBE OSKCIIOHEHI[MAILHOrO B3BelmBaHus (exponentially
weighted moving average —- EWMA).

9.2. Pacuer BomatwibHOCTH G-KpuBo# BamoTel HOMUHana (O _CUIVE) amamormden pacuery
BosatuiabHOCTH MeroioM EWMA, wncnosnb30BaHHOMY JUIsl pacueTa BOJIATUIBHOCTU LIEH
akuii ¢ 3amenoil nepemennoit I, Ha mepemennyto I'_CUIVE | xoropas mepecuntsiBaeTcs 1o

uTroram KaXxaoro TOPTroBOro JHS CJICAYHOIUM 06p2130M:
r_curve; = max (abs[G _curve(d;); —G _curve(d;), ,];
J

abs[G _curve(d,), -G _curve(d,),_,]),
raAc MakKCUMyM 6epCTC$I 110 pa3JINYHbIM CPOKaM 01- G-KpI/IBOﬁ BaJIFOThl HOMHHAJIA.

9.3. Pacuer BomatunbHOCTH Z-cripyaa (O _Z;) aHANOTWYEH PAacyeTy BOJATHIBHOCTH METOJOM
EWMA, ucnonb30BaHHOMY AJI pacyeTa BOJATUILHOCTH 1IEH aKUIUK C 3aMEHOM IIEpeMEHHOM
I Ha mepemeHHy0 I _Z;, KOTOpas MEPeCUUTHIBACTCS 10 MTOTAaM Ka)JIOTO TOPTOBOTO JIHS

CJIEIYIOIIUM 00pa3oMm:

r_z, =max(abs[Z _sttimnt —Z _sttimnt._,];abs[Z _sttimnt. —Z _sttimnt.,]),
rae Z _SttImnt; - pacuernoe snauenne Z-cnpona o uroram aus i .
9.4. BomnartunsHOCTh obnuranuu (0;) onpenensercs mo Gpopmyre:

rne MDu I, - MoguduIpOBaHHAS TFOpAIUs OOTHTaITUH.

9.5. Jlns onpenenenust CTaBKY TIEPBOTO YPOBHS:
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e PaccumThiBacTCs TNpeABapUTEIbHOE 3HaueHHe CTaBKM S B COOTBETCTBHH CO

CJICAYIOIIUM aJITOPUTMOM:

celllng(qh jh>8"l+h
€CJIn

elllng(q j h<SP —h
2) ecnu h

[TpeasaputensHoro 3HaucHust CTaBKU COCTaBIIsIET He MeHee N ToproBeix aHEl (epuo
3ampera Ha CHKeHHe CTaBOK PHIHOYHOTO PHCKA), TO

§P=g" -
3) wunaue ! -1 rae ceiling — yHKIIUSA OKpYyTIIEHUS BBEPX 10 IEIOTO YKCIA.

S = ceiling (qTGJ h

1) , TO ; HHA4e

n CpPOK C ITOCJICAHETO HN3MCECHCHHUA

° PaccunTriBaeTcs 3HaUCHHUE paC‘léTHOfI CTaBKH Vi C YYC€TOM TOI'O, HTO PacuérHas ctaBka
MOJKCT U3MCHATHCA TOJIBKO TUCKPCTHO C MUHHMAJIbHBIM IITAroM h:

max(S,” -G, +1lig_bnd;S_1_min)
h

e V, :min(ceiling( }-h;s_rmx_bnd).

e  OxonuarensHoe 3uauenne Crasku mepsoro yposus (S _1;) ompenensiercs pasubimM

3HAueHMIO PacuyéTHOM CTaBKU PHIHOYHOTO pucKa V, .

9.6. 3nauenns CtaBok BToporo ypoBHs (O _2;) u CtaBok Tpethero yposs (S _3;) onpenenstores

¢ momouiplo pacyera BonatuieHoctu Ha [leproaax ais oLleHKH PUCKOB BTOPOTO U TPETHETo
YpOBHEH C y4€TOM YCTAHOBJIEHHBIX MUHHUMAJIbHOI'O M MAKCUMAJIbHOTO OIPaHUYUTEIHHOIO
ypoBHsI CTaBKM PHIHOYHOI'O PUCKA JIJIs1 OOIMUTaIuii:

max rr};] (S-G; +lig_bnd);S_2_min
S _2, =min( ceiling \ h -h;S _max_bnd),
rh_
max 1 (Sp G, +lig_bnd);S _3_min
S _ 3, =min( ceiling [ -h;S_max_bnd).

h

9.7. Ecnu npusHak yueta mojenu iISEWMA s pacdera cTaBOK phIHOYHOTO PHCKA YCTAHOBJICH
«False», To CraBKM pPBHIHOYHOTO pHCKA YCTAHABIMBAIOTCS PABHBIMH MHHHMAIbHBIM
OTPAaHUUYUTENIBHBIM YPOBHAM CTaBOK PRIHOYHOI'O PHUCKA.

9.8. KnupuHroBbeli LEHTp BOpaBe NPUHATH peIIeHHE 00 YCTaHOBJIEHUHM 3HaueHHi CTaBOK
IIEPBOT0, BTOPOTO U TPETHETO YPOBHEN OTIMYHBIMH OT PaCUETHBIX 3HAUEHUH.
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10. Onpenesienne BepxXHeil 1 HUKHEH TPAHULl ANANA30HA OLEHKH PHIHOYHBIX PUCKOB

10.1. mo akiusM ¥ o0auranusM

e  BepxHss rpaHuna AMana3oHa OLEHKH PhIHOYHBIX PUCKOB IIEPBOIO (BTOPOTO, TPETHETO)
ypOBHA ompenensercss Kak PacuerHas mena B pyOmsx mmoc BennuuHa CTaBKu
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,)-

e  Huwxusd rpaHuia quana3oHa OLEHKH PRIHOYHBIX PHUCKOB IEPBOT0 (BTOPOT0, TPETHETO)
ypoBHs ompenensercs kak PacuerHas 1eHa B pyOnsix MuHyc BenuuuHa CTaBKd
PBIHOYHOTO PHCKA MEPBOTO (BTOPOTO, TPETHETO) YPOBHSI:

PtL_1,(RUB)=P(RUB)-(1-S_1,),
PtL_2,(RUB)=P(RUB)-(1-S_2,),
PtL_3,(RUB)=P(RUB)-(1-S_3,)-

e  OKpyIJicHHE 3HAYCHMI TPAHUI] IUANa30HOB OLEHKM PHUCKOB M PacueTHBIX IleH Mo
AKIHSIM TIPOMCXOUT 10 paspsina Ceiling [Ioglo( LotSize )]+ 2, rae LotSize — pasmep nota

B Pesxme 0CHOBHBIX TOPIoB, ceiling| |- GyHKIMs OKpyrieHHs BBEPX [0 LENOTO.

e  Oxpyrnenue rpaHull ¥ PacyeTHbIX IIeH B pyOIIsSX MO OOJUTalMsIM MPOUCXOAUT A0 20
3HAKa [I0CJIE 3aIIITOH.

10.2. 10 KIMPUHIOBBIM cepTU(UKATAM YUACTHS

3HaueHUs] BCEX TPAHUI] JMANA30HOB OICHKH PHIHOYHBIX PUCKOB M pacyeTHas IeHa IS
KJIIMPUHTOBBIX CEPTU(PUKATOB yUacTUs YCTaHABIMBAeTCs paBHOU 1 (ogHOMY) pyOIIHO.

11. AaropuT™m onpepesieHnsi BepxHeil U HM:kHell rpanun LlenoBoro kopuaopa

11.1. Ilo obawramusaM BepxHss rpanuna LleHoBoro xopuaopa (pcHY) ¥ HWXHAS TPaHUIA

Llenosoro xopuaopa ( pcLt ) ONPENEISIOTCS CIEAYIOIIEM 00pa3oM:

Ecnu o nienHo# Oymare nmpu3Hak MOHUTOpHUHTA 3assBOK Monitoring ycranosien «Her», To
P *(1+ PcH _max)

PcH/ =
FaceValue,

*100,

_ P *(—PcL_max)
FaceValue,

PcL

*100.

Ecnu mo nienHol Oymare mpu3Hak MOHUTOpUHTA 3assBoK Monitoring ycranosieH «Jla», To
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i S_1 k K K
P* 1+ 2=5 |*[1+RReH, *— ~|—Carry* - HKT
1 [ j ( 1 36500) ryl 1

X_pr
o =P : *100;
PcH;" = min FaceValug; :
*
P *(1+PcH _max) 100
FaceValue,

P *(1— S—li]*(u RReL, *k) _Carry* — HKJ*

X_pr 36500 *100:
PcL{ = max FaceValue! it
P *@— PcL_max) *100
FaceValue,

rae Kaxaoro qus K B tuanasone ot 1 g0 JlaraTN-JlataTO Beramcisiercs

JamaTO+k _
Carryf = ) CashFlow(t) *(1+ REPOrate, * HamaT0+K tj,
t=/JamaT0+1 36500

e B menax mpoBepkd BO3MOXKHOCTH peructpauuu [IpennoskeHusi, HampaBIE€HHOTO Ha
3aKitoueHne BHEOUPIKEBBIX CENOK ¢ IIEHHBIMU OyMaramu, BepxHsis rpanuna LlenoBoro
KopHopa (PcH_otc{‘) U HWKHAA Tpanuua LleHoBoro kopuaopa (PcL_oth‘) o
00JIUTaIUsIM OTIPENEIISIOTCS CICTYIONTIM 00pa30M:

kK _ oo K
PcH _otc; = min(PcH;",P; *(1+0,2))

PcL_otcik = max(PcL’l-‘,Pi *(1-0,2))
11.2. Tlo akumsiM BepxHsis rpanuia LleHOBOTO Kopuopa u HIKHsA rpanuia [{eHoBoro kopumopa
OTIpEEIISAI0OTCS CIEYIOIUM 00pa3oM:

Ecnu no uenHo# Gymare npr3Hak MOHUTOpPHUHTa 3asiBok Monitoring ycranosien «Het», To
PcH) =P, *(1+ PcH _max),

Pcl =P *(1— PcL_ max)-

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

PcHX = min {Pi *(1+ S—lij*(u RRcH *36200); P *(1+ PcH _max)]
X_ pr

PcLk = max{Pi *(1—S—1ij*(1+ RRCL . *36;00); P*(1- PcL_max)}.

e Koaddumuent X_ Pr ompenensieTcss Ha OCHOBAaHUHU CTATUCTHYECKON MHGOPMAIIH O

COOTHOIICHUN JBYXJIHCBHOTO HM3MCHCHHS ICHBI HeHHOfI 6YMaFI/I N OTKJIIOHCHUA
BHYTPUJAHCBHBIX LICH OT PacuetHoit IOCHBI B TCUCHUC TOpFOBOFO JHA.

e Jlna akuMii, TOPryeMbIX B peXUMax TOProB C pacdeTaMyd B HHOCTPAHHOM BaJIIOTE,
3HaueHus rpaHul] LleHoBoro xopuaopa, paccCuuTaHHble B pyOJsiX, KOHBEPTHUPYIOTCS B
MHOCTPAHHYIO BAJIIOTY IIyTeM JeJIeHUs Ha LleHTpallbHbIN KypC HHOCTPAHHOM BajIOTHI.

HKO HKI] (40)



Memoouka onpedenenuss HKO HKL (AO) puck-napamempog (oHo06020 pbiHKA U DbIHKA
denoszumos I1AO Mockosckas Bupoica

cmp. 25 uz 37

11.3. o kMPUHTOBBIM cepTUdHKaTaM ydacTus LleHoBoM KOpuI0p (BEpXHSS U HUKHHIE TPAHUIIBI)

HC OIIPCACTIAIOTCA U HC YCTAaHABJIMBAKOTCA.

11.4. B cnydae HEOOXOAMMOCTH, B TOM YHCJIE NMPU HATWYUU HHPOPMAIMH O CYIIECTBEHHOM

M3MEHEHUU PHIHOYHOW KOHBIOHKTYPHI, II€H LIEHHBIX OyMmar, MOBBIIIEHHH BOJIATUIHLHOCTH
pbiHKa, KIUPUHTOBBIA LIEHTP MOXKET NPUHATH pelieHHe 00 YCTAaHOBJIGHMU OIHOM WM
HECKOJIbKUX rpaHull LleHoBOro Kxopuaopa OTINYHBIMU OT PACCUUTAHHBIX KAaK B XOJI€ TOPIOB,
TaK | JI0 Ha4yaJjia TOProB.

12. Mapametpsi caenox PEIIO

12.1.

12.2.

12.3.

12.4.

Huckont s 3akmodeHus: cuenok PEITO ¢ LleHTpalibHBIM KOHTPAareHTOM Ha OCHOBAaHHMH
0e3a]pecHBIX 3a8BOK YCTaHABIUBACTCS PABHBIM:

® [10 KJIMPHHIOBBIM CePTU(DHUKATAM YUaCTUSI PAaBHBIM HYJIIO (O€3MCKOHTHBIC);

® [10 JIPYTUM IICHHBIM OyMaram corjiacHo (hopmyiie

DiscountREPO, = min {0,3; ceiling (Sf—zl Zﬂ ,

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

JlonycTuMble 3HaU€HUs IUCKOHTA Ul aJpeCHbIX 3aiBOK Ha 3axmoudeHue cnenok PEIIO c
[HenTpansHbIM KOHTPareHToM YCTaHaBJIUBAIOTCS B JUana3oHe

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

s cnenox PEIIO c natoii pacueroB no nepsoit yactu Y0, kotopbie KimmpuHroBsiii ieHTp
3aKJII0YAeT C YYaCTHUKOM ISl TepeHoca 00S3aTeNbCTB MO IEHHBIM OyMaram/IeHEe)HbIM

CpeICTBaM, IIeHa MePBOM YacTH CIENKH ( REPO _ P, ) ompenensercs paBHOI PacueTHol 11eHe

nennoit 6ymarn P, (RUB).

s caenok PEIO, 3akimrouaeMbIX yHaCTHUKOM B aJJpeCHOM U 0€3aJJpeCHOM pexXUMax TOPros
PEIIO c¢ IleHTpaibHBIM KOHTPareHTOM IICHa IEpBOW YacTW Juisi Jarthl pacueToB YK
OIIpeIeNIAETCs CIEIYIOIUM 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. Aaroput™m onpenesienns Pacuernoii craku PEIIO

13.1.

s onpenenenus Pacuetnsix ctaBok PEINO Ha kimtodeBoit cpok T mpoucXoIuT NpUBeieHNEe
WTOTOB TOPTOB (IIEHBI 3aIBOK M CIIEJIOK) B 0€3a/IpeCHOM peKHUMe cOo CpokoM T B BamroTe VAL
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13.2.

13.3.

REPOrate _wa(T,VAL, RUB) = [1+ REPOrate_wa(T, VAL) | (1 +

13.4.

13.5.

k Bamore RUB ¢ mnomompsro IleHTpanbHeIX KypcoB U LleHTpanbHOro 3Ha4eHHs
NunukaTuBHOTO Kypca cliejok cBon B cooTBeTcTBUM ¢ Metoaukoi onpeaenennss HKO HKI]
(AO) puck-mapamMeTpoB BaJIOTHOTO pPHIHKA W pBhIHKA JparoineHHbIx MeramuioB [1IAO
MockoBckas bupxa

B cinydae ecnu B TeueHHe TOProBOrO JHS 3aKIIOYAIUCh CHIEIKU B 0€3aJpPECHBIX PEKUMAX
toproB PEIIO ¢ lleHTpanbHBIM KOHTPAareHTOM C JJaHHOHM IIEHHOW Oymaroi, pacCUYuTHIBACTCS
cpenuer3BenienHas crtaBka PEIIO B cootBerctBytomieit Bamore (REPOrate wa(T,VAL)) no
JTaHHOU IIEHHOW Oymare 1o cleayromei popmyie:

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

ZVolumei, /(T.VAL,RUB) ’
J

I7le REPOrate, ;» Volume, , - CTaBKa U ooneM j-oit caenku PEITO B Bamore VAL Ha cpok T
B JICHB I.

[IpuBenennas B pyOnu cpennensBemieHHass craBka PEIIO B Bamore VAL nHa cpok T
ompezaesnsiercs mo (GopmyIie U OKpyIseTcs 10 2ro 3HaKa Iocie 3ansaToi

365x SWAPrate(T, VAL) | 1
Rc(VAL) xT ’

rie

REPOrate_wa(T,VAL) — cpenner3semennas craka PEIIO B Bamore VAL Ha cpok T,

SWAPrate(T,VAL) — UunukatuBHbiii Kype cuenok ceonn VALRUB ¢ BamoTHOTO phiHKa
U1 KiitoueBoro cpoka T (B py0iisx),

Rc(VAL) — LienTtpanbHblii Kype caesnok BanotHoi napst VALRUB.
O6nem Topros PEITO B Bamore VAL Ha cpok T B pyossx (Volume(T,VAL,RUB)):
Volume(T,VAL, RUB) =Volume(T,VAL) x Rc(VAL),
rie
Volume(T,VAL) — o6bem topros PEIIO B Bamtore VAL Ha cpok T,
Rc(VAL) — LienTtpanbHblii Kype caesnok BanotHoi napst VALRUB.

PaccuuteiBarorcs arp€rupOBaHHBIC 3HAYCHHA OCHOBHBIX KYPCOB I1IO BCEM BaJIIOTaM.

Cpennen3semniennas craBka PEITO (REPO_wa) Ha cpok T 1o BceM BaimoTam:

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

> Volume(T, VAL, RUB)

VAL
rIe

REPOrate_wa(T, VAL, RUB) — pybneBas cpennen3BenieHHas craBka PEIIO B Bamrore
VAL B 6e3anpecHoM pexxume Ha cpok T,
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Volume(T, VAL, RUB) — O6sem topros PEIIO B Bamote VAL Ha cpok T B pyOsix.

13.6. Crarka PEIIO no nannoi nennoit 6ymare (REPOrate) onpenensiercst mo dpopmyie:

REPOrate; = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
20e
REPOrate_wa(T) — cpennen3Beniennas crabka PEITO mo BceM Baitoram Ha Cpok T.

REPOIndex(T) — 3nauenue unmukatopa PEIIO, koTOpoe ycTaHaBIMBAeTCSA MO Ka)IOM
1eHHoU Oymare ayis kirodeBoro cpoka T. [Tpu oTcyTcTBUM /1J1s KITFOUEBOTO CPOKA 3HAUCHU
unaukaropa PETIO ¢ LK ucrosp3yercst cOOTBeTCTBYOIIAA HHANKaTHBHAsA ctaBka ROISfix
(mybamkyetcst Ha caiite banka Poccum u Ha caiite WWW.roisfix.ru B ceru Murepuer), B
Clly4ae OTCYTCTBUSI TAaKOrO HWHAMKATOpa HCHONb3YeTCAd 3HAu€HUE, pPacCUUTaHHOE B

MPEIbIIYIIUN JCHb.

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

13.7. PacuerHnas craska PEIIO:

o 3a pyOsu I KIr04eBoro cpoka T ycranaBinuBaetcs paBaoit REPOIndex(T).
. 3a Bamoty VAL (oTinunyro oT py0iieid) st KIF0YEBOTO CpoKa | ompenemnsercs 1o
dbopmyre:

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

REPOrate, (T VAL,RUB) = 1,

1

rne
REPOIndex; (T )— Pacuernas craska PEIIO 3a pyOJu 1O TaHHOMU IIeHHOM Oymare,

SWAPrate(T,VAL) — UunukatuBHbiii Kype caenok cBon VALRUB ¢ BamoTHOTO phiHKa
JU1s KIroueBoro cpoka T,

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

13.8. Pacuernas craBka PEIIO mo kIMpuHTOBBIM cepTUdUKATaM yIacTHs, BBITYIIEHHBIM B paMKax
umymiectBeHHBIX MysoB «KCY GC Bonds», «kKCY GC Shares», «KCY OFZ» u «KKCY GC
Expanded», B ciyuae OTCYTCTBHS TOPrOB IO HMHCTPYMEHTY, YCTAaHABJIMBACTCS PaBHOMN
srHaueHuto uaaukaropa PEIIO ¢ LK ans aknuii, obnuranuit uinu cpeaneapupmMeTHaeckoMmy
sHaueHuto uHaukatopoB PEIIO ¢ LK ans akuuii u oOnuramuii COOTBETCTBEHHO ISt
3aaHHoro cpoka T.
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13.9.

e Ecm gms cpoka T PEIIO ¢ xmupuHTOBBIM CepTH(PUKATOM y4acTHUsS OTCYTCTBYET
3Hauenue unaukaropa PEIIO c¢ LK, To cooTBeTcTByOIIas HWHAMKATHBHAs CTaBKa
ROISfix (myomukyercss Ha caiite banka Poccum m Ha carite WWW.IOisfix.ru B cetu
Wurepuer).

B crnydae HeobxomauMocTr KIMpPUHTOBBIN HEHTP MOXET MPUHATH PEIICHHEe 00 W3MEHEHUU
sgayeHusa Pacuernoit craBku PEIIO.

13.10.Ha cpoku Mexay kitoueBbiMu cpokamu Pacuernsie craBku PEITO onpenenstorcs MeTogom

JTUHEeWHOW uHTepnosuueid. Ha cpoku 60s1ee MakCUMalbHOTO KIIFOYEBOTO PacyeTHbIe cTaBKU
PEIIO ycTanaBiuBarOTCA paBHBIMU CTABKE MOCIEIHETO KIIFOYEBOTO CPOKA.

14. Onpenesenne CTaBOK NPOLEHTHOI0 pHCKA

14.1.

14.2.

14.3.

14.4.

ITo xaxx/10i1 11IeHHOW Oymare, JONYILEHHOM K Topram B «PexrMe 0CHOBHBIX TOProB T+», 1 1o

KIMPUHTOBBIM _cepTU(hUKATAM YYacTUs B XOJIe MPOILEAypPhl pacdera pPHCK-MIApaMEeTPOB
onpenenstorcss Tpu ypoBHS C(CTaBOK NpOLEHTHOro pucka. CTaBka HPOLEHTHOIO PHUCKA
MIEPBOTO YPOBHS JEHCTBYET NMPU 00beMe OTKPBITHIX MO3UIIMNA MEHbINE WU paBHOM JIUMUTY
KOHILIEHTpalUU NepBOoro ypoBHsa. CTaBka MPOLEHTHOTO pUCKa BTOPOr0 YPOBHS ACHCTBYET AJis
MO3UIMH, MPEBBIIAIONMX MO0 00beMy JIMMUT KOHILIEHTpaluu MEepBOTO YpPOBHSA, HO HE
npeBblarommux JIMMUT KOHIEHTpauuu BTOpPOro ypoBHs. CTaBKa MHPOLIEHTHOIO pHUCKa
TPEThEro ypPOBHA JCHCTBYET [UIsl TMO3UIMH, O00BbEM KOTOPBIX MpeBbimaer Jlumur

KOHUEHTPALUX BTOPOTO YPOBHSI.

B kauecTBe OCHOBHOro MeTojaa MJis OINpeAesieHUs CTaBOK IpoueHtHoro pucka PEIIO
MPUMCHACTCA METO/ OLICHKU BomatuapHOCTH HA OCHOBE OKCIIOHCHIIMAJIbHOT'O B3BCIIINBAHUA
(exponentially weighted moving average — EWMA).

CraBku npouentHoro pucka PEITIO nepBoro, BToporo u TpeTbero ypoBHEW pacCUMTHIBAIOTCS
IUISL KaKI0ro KIro4YeBoro cpoka T kaxaeiid ToproBbeiif neHb | Bo Bpems pacuera puck-
[1apaMeTpOB.

Jlnst pacdera mpeaBapHTENbHOTO 3HadeHnss CTaBKM MporeHTHoro pucka A mpumensercs

CHEAYIOUIUN allTOPUTM:

e PaccunreiBaercs Benmumna wm3menenms craeku ([ IR)) kak maxcumym wu3

OJIHOJTHEBHOTO U JABYXIHEBHOTO n3MeHeHust ctaBok PEIIO:

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

e  Ompenensiercst KOOXPPHUIUCHT B3BEIIUBaHUS &; .

Ecin Benmumua wsmenenmst craskn | _ IR, Gombme onenku Bomarumbeoctn Oy
npenpiymero Toprosoro nus, 1o ;=8,,,,,,,, dHa4e &;=a,,,....°

eciu I_IR, >0,

cepxuss’

a eciu I_IR, <o,

HUDICHAA )
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e Ecmu B umHTepBanme Mexay aByms ToproBbiMu AHSAMH -2 U | ObLIO OOJIee OJHOTO

MPa3aHAYHOTO JTHS, TO KOA(PGHUIIMEHT B3BEIIMBAHUS d; IPUPABHUBACTCS HYITIO.

e  BonaTWJIbHOCTH pacCUUTHIBACTCS 1O GopMyIie:

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

e Ecmu usmenenne crapku I _ IR, npespicuno mpensapurensnoe 3mauennme CraBku

npouenTHOro pucka A’ u B unTepane Mexxy TOProOBEIMU JHAMH | ¥ i-2 GBLIO He

Oosiee OTHOTO MPA3AHUYHOTO JHSA, TO HapsAy ¢ BoIaTWiIbHOCTBIO, pACCUMTAHHOMN IO
dbopmyne (14.1), paccunThiBaeTCs BEIMUMHA:

o = L=1R (14.2)
| q . .

B stom ciyuae B kauectBe Bonatunsnoctu 0; Oepércst makcumywm u3 (14.1), (14.2).
e B dpopmyne (14.2) mapametp q — 3T0 MHOXKHUTEIb BOJIATUIHHOCTH.

o IlpexsaputensHoe 3Hadennme CTaBkum mpoueHTHOro pucka Al ompenensercs B

COOTBCTCTBUH CO CICAYIOIINM AJITOPUTMOM:

ecnn ceiling) % |.h_IR>A", +h_IR,
h_IR
.. (q-o
to A? =ceiling| —= |-h_IR,
h_IR

ceiling (E‘%} h_IR<A’,—h_IR

nHa4ye CCJIn U CPOK C IOCICAHETO M3MCHCHUA

[IpeasaputenbHOro 3HaueHust CTaBKHU MPOLIEHTHOT'O PUCKa cocTaBiisieT He MeHee N_IR
Toproseix anel (mepros 3amnpera Ha cHIbKeHHe CTaBKH MPOIICHTHOTO PHCKA)

A=A -h_R
)
nnage AY = A7 |
rae ceiling — GyHKIus OKpyTIIeHUs BBEPX JI0 LEJIOT0 YUCa.
o I[J'Iﬂ OIpCaACIICHUA MUHUMAJIbHBIX OI'PaAHUYINUTCIIBHBIX ypOBHeI\/JI CTaBOK pOCTa U NMaJCHUA

MPOLEHTHOI'O PUCKA YCTAHABIMBAIOTCS CTaTUYECKUE TapaMeTpel MMA _1 u SECA _1.

e OxonuatenbHble 3HadeHHss CTaBOK pocTa W MAJCHHsS MPOIEHTHOIO PUCKA MEPBOTO,
BTOPOTO U TPEThETo ypoBHEH HA_Ju LA _J,J=1,2,3 onpenemnsrores no hopmyrie u

OKPYTJISIFOTCA 710 210 3HAKa MOCie 3ansiTou:

p 1 -
HA 1 = ceiling(maX(A‘ +liq_ RR'MMA—l)j-h_ IR,

h_IR
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R
HA _2, =ceiling — |-h_IR,
h_IR
H 1. rz—i’
HA_3. = ceiling M2 1h IR,
h_IR
p 1 - _
LA 1, - ceiling MAX(A? +lia_RR;REPOIndex ~ REPORATE +SECA_1)) |
h_IR
o
LA _ 2, =ceiling — |-h_IR,
h_IR
L_1- r:‘]—i
LA_3 =ceiling| — == |.h IR,
h_IR
raec

lig_RR - CraBka pricka pbIHOYHOM JHUKBUIHOCTH oreparuii PEITO,

h_IR - MunumanbHblii mar n3menenns: CTaBKH MPOLICHTHOTO PUCKA.

145. Ecnin mpuzHak ywera wmojenu EWMA s pacdera cTaBOK IPOLEHTHOTO pHCKa
(ISEWMA_IR) ycranosieH «False», To CTaBku pocTa U MajieHus] COOTBETCTBEHHO PaBHBI:

HA _1, =ceiling MMA _1 -h_IR
h_ IR

LA_1. = ceiling [ REPOIndex — REPORATE + SECA_lj hOIR

h_ IR
HA 2, HA 3, LA_2, LA _3onpeaenstoTcs aHATOTHIHBIM 11 14.4 oOpazom.

14.6. Ha AAaThbl, MPUXOAAIMIUCCA MCKAY KIHOYCBBIMU CPOKaMH, 3HAYCHUSA CraBok MMPOLCHTHOT'O
pUCKa  ONpPCACIIAKOTCA  MCETOAOM JIMHENHOMN HUHTCPIIOJISINNN (,Z[.IBI HUHTCPIIOJISIONUN
HCIOJIB3YIOTCS BCJIIMYUHBI, BBIPA’KCHHBIC B ITPOLICHTAX I‘O,Z[OBLIX). Ha A4aTbl, IPUXOAAIIUCCA
MOCJIC MAKCHUMAJIBHOI'O KJIIHOYCBOTO CPOKa, 3HAUCHUA CraBok MMPOLHCHTHOI'O PUCKA PABHBI
CraBkam IMPOLCHTHOI'O prUCKa MAKCUMAJIbHOT'O KJIIFOUEBOI'0 CPOKa.

HKO HKI] (40)



Memoouka onpedenenuss HKO HKL (AO) puck-napamempog (oHo06020 pbiHKA U DbIHKA

denoszumos I1AO Mockosckas Bupoica cmp. 3L us 31

14.7. KnupuHroBblii IIEHTp BIpaBe NPHUHATH pemieHue o0 ycraHoBieHHHM CTaBOK MPOLIEHTHOTO
PHCKa IIEPBOro, BTOPOTO U TPETHETO YPOBHEUN OTIIMUHBIX OT PACUETHBIX 3HAUECHUU.

15. Anroput™m ompejejieHusi BepXHUX M HUKHUX IrpaHun /{uana3oHa OULEHKH NMPOLEHTHBIX
PHMCKOB

15.1. Bepxwuss rpanuna /[pana3zoHa OLIEHKH MPOLIEHTHBIX PUCKOB MEPBOro (BTOPOTO, TPETHETO)
YPOBHS 115 Cpoka Y M OMpeaesseTcs CIeIyIonuM 00pa3om:

Ym
36500

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

15.2. Hwxussa rpanuna Jluamna3oHa OLIEHKHM MPOLIEHTHBIX PUCKOB MEPBOTO (BTOPOIrO, TPETHETO)
YpOBHS [Jis cpoka YM onpeaensercs CielyroluM 00pa3om:

M .o (RUB),J =123
36500 |

RRtL(Ym)_J ; = (REPOrate(Ym) — LA _ J(Ym); )*
15.3. Oxpyrnenue rpanun J{pama3oHoB OLIEHKU MPOLIEHTHBIX PUCKOB MTPOUCXOIUT 10 20 3HAKA MO
oGmurammsM 1 1o paspsza Ceiling [Ioglo( LotSize )]+ 2, e LotSize — pasmep ota B Pexxime

OCHOBHBIX TOPI'OB.

16. Anroput™m omnpeejieHusi BepxHeil u HuskHeil rpanun Kopugopa crasok PEITO

16.1. Bepxwuss u HuxkHss rpanuisl Kopunopa craBok PEIO ycranapnuBaroTces J1si OorpaHHYEHUS
MPOLICHTHBIX CTAaBOK B 3asiBKaX Ha 3akitoueHue cuenok PEIIO, nonaBaemMbix yyacTHUKaMU B
xone toproB. Kopumop craBok PEIIO ycranaBnuBaeTcs st Kaxaou [EHHOW Oymaru, AJis
Ka)XI0W BaJIFOTHI PACYETOB, JJIsl KXKIO0T0 Koja pacyetoB Ym/Yn.

16.2. Bepxuss rpanuua Kopunopa crasok PEITO (RRCH ) u mmxnss rpanuna Kopunopa craBox

PEIO (RRCL;) nennoit 6ymaru asset ans kaxaoro xoma pacueroB Ym/Yn B Bamore VAL

OMPEACIIAOTCA CJICAYIOIINM 06pa30M:

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

36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset,RUB)*Ym , 36500 . HA_1(Yn,asset)
36500+SWARCRate(Yn,VAL)*Yn-SWAPCRate(Ym,VAL)*Ym i Yn-Ym x_IR

36500+REPOrate(Yn,asset, RUB)*Yn-REPOrate(Ym,asset, RUB)*Ym 36500 LA_1(Yn,asset)
RRcL(Ym/Yn, asset,VAL)= o1 ) *

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 mist koga pacueroB Ym/Yn B Bamtote VAL
REPOrate(Yn, asset, RUB) — pacuerHnas craBka PEIIO (B % rofoBsIx) 1ieHHOH Oymaru asset
JUIS TaThl YN € pacueTamu B pyOIIsix;

SWAPCRate(Yn, VAL) — lleatpansHoe 3HaueHue HAMKATUBHOTO Kypca CIIEJIOK CBOII (B
%) s aatel Yn (a1 BamoThl pacuetoB VAL);
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X_IR — kosdpunmenT oTHOMIEHNs Benu4nHbI Kopuaopa craBok PEINO u nuanazoHa oneHkH
MPOLIEHTHBIX PUCKOB;
Ym/Yn- kanengapHbie THH, COOTBETCTBYIOIINE KOy pacdeToB Yn (Ym);

Hrorosoe 3HaueHue BepxHeil u HUxkHen rpanuiibl Kopunopa crapok PEITIO s kona
pacuetoB YO/Y1 onpenensiercst UCXOs U3 CICAYIONIMX YCIOBHIA:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate)
RRcL; = max(RRcL(Y0/Y1,asset, RUB); LSECRate)

16.3. Kosdpduument x IR ompenensercs Ha OCHOBAaHMU CTAaTUCTHYECKOM HHpopmanuu o

COOTHOILIEHUH JIBYXJIHeBHOTO u3MeHeHus ctaBku PEITO mo nenHoil Oymare M OTKJIOHEHUS
craBok PEIIO cpaenok, 3akiItOYeHHBIX Ha OCHOBAaHMM O€3aJpecHbIX 3adBOK, OT PacueTHol
craBku PEIIO B Teuenue ToproBoro JHs.

16.4. Hwxnss rpannna Kopupopa craBok PEIIO ¢ kiupuHTOBBIME cepTH(HUKATAMU y4acTHs
IIPUHUMAET IOJIOKUTENbHbIe 3HaueHus. HemonoxxutenbHble 3HaueHUs HukHel rpaHuilbl
Kopunopa craBok PEIIO ¢ kiIupuHroBbIMM cepTU(UKATaMH ydacTusi, MOJTy4YE€HHbIE B
COOTBETCTBMM C I. 16.2, 3aMeHAIOTCA 3HAauY€HUEM MHHHMMAJIbHOTO 1Iara LEHbl
COOTBETCTBYIOLIETO PeKHUMa TOPIOB.

16.5. B nmens onpeneneHus CIUCKA JIUI], UMEIOMINUX MPABO Ha MOJy4YeHHE JUBUICHIOB 110 aKIUsIM,
ABJLIIOIMICA TOProBeIM JHEM, WIM INOCIEIHUM TOProBelil J€Hb, NPEAIIECTBYIOMUN THIO
OIIpeCIICHUs CIIMCKA JIML, UIMEIOIIUX IIPAaBO HA MOJy4YE€HUE NUBUICH/OB B CIIy4ae, €ClIH JaTa
ONpENEIeHUsI CHOUCKA I[IONAaJacT Ha HETOProBBIM J€Hb, W TOProBbIM JI€Hb, €MY
NpeIIEeCTBYIONIMH, BMecTo 3HadueHuss mnapamerpa LSEC wucnone3yercs 3HaueHue
LSECrate_div, ycTaHOBICHHOE HCXO/IS U3 BETMYMHBI TUBHUICHIOB B COOTBETCTBHH C 1. 20.3.

17. lpouenypa capura I'pannubl neHoBoro kopuaopa u I'panunsl kopuaopa crapok PEIIO B
X0/1¢ TOProB (pacuMpeHne HeHOBOro Kopuaopa u kopuaopa crapok PEIIO)

17.1.CnBur rpanuusl LlenoBoro xopuaopa u rpanunsl Kopumopa craBoxk PEIIO (nmanmee —
['panuna xopuaopa) asns 1000 IeHHOM OyMaru B XoJie TOProB MPOU3BOJAUTCS B ClIydae
cpabaThIBaHHUs aBTOMAaTHYECKOTO CUTHAJIa 0 HEOOXOAUMOCTH ciBUTa [ paHUIIBI KOPUAODA,
3a MCKJIFOYCHUEM CITyYaeB, yKa3aHHbIX B 1.17.3 Mertoguku. CurHas He cpabaThiBaeT o
IICHHBIM OyMaram, 1o KOTOPBIM 3Ha4yeHue mapamerpa MonItoring ycTaHOBIEHO paBHBIM
«False».

17.2.B pexxumax topros PEIIO ¢ IIK ¢ pacueTamu B ”HOCTpaHHBIX BatoTax I paHuIbl KOpHi0pa
HE OTCII)KMUBAIOTCS U CUTHAJIBI HE CpabaThIBAIOT.

17.3.B cnyyae Hamuuusi uH(poOpManMU OO0 OTCYTCTBHM 3HAUUTENIBHBIX U3MEHEHUH TEKyIIeH
KOHBIOHKTYPHI PBIHKA, & TAKXKE B CIIydae OTCYTCTBHUS PENPE3CHTaTUBHOTO 00BEMA 3asBOK
U cnenok KimMpuHTOBBI 1IEHTp BIpaBe MpU cpabaThIBaHUM aBTOMAaTHYECKOTO CHUTHAJA O
HEOOXOIMMOCTH CIIBUTA TIPUHSATH PEIIEHHE OCTaBUTh | paHUIly Kopuaopa 0e3 N3MEHEHHH.
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17.4.Curnanom 0 HEOOXOAMMOCTH CIBUTA TpaHull L[eHOBBIX KOPUIOPOB IJIsi KOHTPOIS IICH
3asBOK Ha 3aKJIIOUEHUE CJIEJIOK IO MOKYIKE U MPOoJaxke IEHHbIX OyMar sBJISIETCSI OJIHO U3
CJIETYIOIINUX COOBITUH:

e Juii mo0oro cpoka K IeHbl Jydmmx Oe3aJpecHBIX 3as{BOK Ha IIOKYIKY,
HaXOJAIIMXCS B O4Yepedu 3asiBOK, (JIy4IIMH CIpPOC) MPUOIU3HUINCH K BEPXHEU
rpanune  lleHoBoro  kopugopa Ha  BEIMYMHY, MEHBIIYIO  3HA4YeHUs
w* (PcHX, — PcL¥, ) M TaKO€ COCTOSHHE PBIHKA COXPAHSAIOCH B TEYEHUE NIEPHOIA

BPEMCHH, OINpEACIIEMOr0 3HAYEHHEeM pUCK—TIapamerpa U;ist Jiroboro cpoka K
[IEHBI JIy4IINX 0€3aIPECHBIX 3aIBOK Ha POy, HAXOISIIUXCS B OUYEPE/U 3asIBOK,
(Jrydiiee mpeasioKeHUE) NMPUOMU3UIUCH K HUXKHEH rpanuile LleHoBoro kopuaopa
Ha BEJIMYMHY, MEHBIIYIO 3HAYEHUS w* ( PcH /), — PcL®, ) ¥ TAKOE COCTOSHHME PhIHKA

COXpPAaHsJIOCh B TE€YEHHE MEepUO/a BPEMEHH, OMPEIENIIeMOTr0 3HAUEHUEM PHCK—
napamMerpa U,

® I HHCTPYMEHTOB, TOPTYEMBIX OJIHOBPEMEHHO B PEXUMAX OCHOBHBIX TOproB T+
C pacueTaMu B POCCHUHCKHUX pPYOJIIX U HHOCTPAHHON BajlOTE, CUTHAJIOM O
HEOOXOIUMOCTH cABUTa TpaHull L[eHOBBIX KOPHAOPOB BO BCEX YKa3aHHBIX
PEKHUMaxX MOXKET SIBISITHCS CUTHAI O HEOOXOIUMOCTU ciaBura rpanuil L[eHoBbIx
KOPHJIOPOB XOTs ObI B OJHOM U3 YKa3aHHBIX pe:kuMoB. CrnBuru rpanul L{eHoBbIx
KOPHJIOPOB OCYILECTBIISIFOTCS CHHXPOHHO BO BCEX PEKMMaX TOProB C pacueTaMu B
POCCUICKHX PYOJISIX U MHOCTPAHHOM BaJIIOTE.

17.5.Curnanom o HeoOxoaumocTH casura rpanuibl Kopumopa craBok PEITO Ha cpok K s
KOHTpOJISL IIeH 3asBOK Ha 3akimtoucHue caenok PEIIO Ha cpok K mo mpuBiedeHuio u
Pa3MEIICHUIO IEHEKHBIX CPEJICTB SBISETCS OJHO U3 CIEAYIOIINX COOBITHIA:

e CTaBKM Jy4dlmux Oe3aJpecHBIX 3asBOK Ha TPHUBJICUCHUE JCHEXKHBIX CPEICTB,
HaxOJISIIUXCS B OYE€pPEIN 3a1BOK, MPUOTU3UINCH K BepxHel rpanuiie Kopumgopa ctaBok
MMA 1-w_ IR
x_IR
COXpAaHJIOCh B TEYEHHE [EpHoda BPEMEHH, OIPEAEIIEMOIO 3HAYEHUEM PHUCK—
napamerpa u,

PEIIO nHa BenuuuHy, MEHBIIYIO 3HAYEHUS U TAKO€ COCTOSIHUE PBIHKA

e CTaBKM Jydmux Oe3aJpecHbIX 3asBOK Ha pa3MElIeHUE JIEHEKHBIX CpEICTB,
HaXOJSIIMXCS B OUEpeIn 3asiBOK, MPUOIM3UIUCH K HUkKHeH rpanuiie Kopugopa craBok
MMA _1.w_IR
x_IR
COXpaHJIOCh B TEYEHHE M[EpUOJA BPEMEHM, OIPEAECIIEMOTO 3HAYEHUEM PUCK—
napamerpa U,

PEIIO na BCJIIMYMHY, MCHBIIIYIO 3HAYCHUA H TAKOC COCTOAHUC PBIHKA

17.6.B ciydae korjia aBTOMaTHYECKUN CUTHAJI HEe cpadaThIBacT W OJTHOBPEMEHHO HAOJI01aeTCs

CUTYyalus NpuOIKeHHs 1eHbl ieHHoW Oymaru/ctaBku caenku PEITIO no nenHoit Oymare

Ha BHEOMPXKEBOM pbIHKE K ['paHuIle KOpuaopa Ha BEJIWYHMHY, MEHBIIYIO 3HAUYCHHS

MMA 1-w_ IR
x_IR

NPUHSTH pEllIeHne CABUHYTH | paHuIly Kopuaopa.

WM HaxoxzaeHus e€ BHe [ panun kopuaopa, KinupuHroBblil HeHTp MOXET
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17.7.11pn npuHATUM PELIEHUS O CIBUIe BEPXHUX (HUKHMX) rpaHull L[eHOBBIX KOpPHUIOPOB IS
KOHTPOJIS LIEH 3asBOK Ha 3aKJIIOUYEHHUE CAEJIOK IO MOKYNKE U MpoAake HEHHBIX Oymar,
BEepXHssl (HWKHSS) TPaHUIA TIEPECUUTHIBAOTCS 10 hopmynam u3 1. 11.1-11.2 ¢ yuerom

yBemmuenns napamverpa S 1 wa Bemmunny 2-ONift-S_L, Ecnu monyuennoe snauenue

BepXHEH(HIKHEH) TrpaHUIlbl  OOJbINE(MEHBIIE), YEeM OTPAaHUYUTEIbHBIC YPOBHHU
P(RUB)*(1+PcH _max) (P(RUB)*(1-PcL_max)), 1o mosoe  3mauerme

BEepXHEH(HIKHENW) TpaHulpl L{eHoBOoro kopuaopa NPUHUMAETCS PAaBHBIM  yKa3aHHBIM
OTPaHUYUTEIIBHBIM YPOBHSM.

J1s akiui, TOpryeMsIX B pEKMUMax TOPTOB C pacueTaMy B MHOCTPAHHOM BAIIIOTE, 3HAYECHUS
OTPaHUYUTENBHBIX YpOBHEH rpanul lLleHoBoro kopuaopa, pacCuUTaHHblE B pPYyOIsX,
KOHBEPTHPYIOTCSI B HMHOCTPAHHYIO BAIIOTy IIyTeM JeineHHus Ha LleHTpanbHblli Kypc
MHOCTPaHHOU BaJIIOTHI.

Ecnu paccunranHnas (-pie) TaKUM 00pa30M IpaHHIIa (-bl) UMEIOT OTPUIIATENIbHbIC 3HAYCHHUS,
TO MX 3HAYCHHE MePEYyCTaHABINBAETCA PABHBIM HYIIIO.

17.8.11pu npuHATUY pelICHUs O CABUTE BepxHel (HmxHel) rpanuibl Kopunopa craBok PEITO
Ha cpok K:

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

e TI'panunbl Kopunopa craBok PEIIO mepecunthiBatorcs mo dopmynam u3 m.16.2 c
IIOMOUIBIO TAPAMETPOB, ONPEEIAEMbIX B COOTBETCTBUU C aJITOPUTMOM M3 paszena 19.

18. Hpoue)lypa CABHUTA TPAHUIL I[nana30na OICHKHU PLIHOYHBIX PUCKOB B X0/I€¢ TOProB

18.1. [lpu caBure BepxHed (HWXKHEW) TpaHunbl LleHOBOro Kopuaopa COOTBETCTBYIOIIETO
WHCTpyMeHTa «PekuMa OCHOBHBIX TOProB T+» MPOWCXOJHUT CHBUT BEPXHUX (HIKHUX)
rpanun JluamasoHa OLIEHKH PBIHOYHBIX PUCKOB MEPBOTO, BTOPOTO U TpeThero yposHeil. [1o
aKIUAM U OONUTAlMSIM CIBUTH IICHOBBIX TPAHUIl U TPAHUI[ PHUCKOB MPOHCXOMAST BO BCEX
pexumMax (s Joboro cpoka K) mocie cpabaThiBaHHs CHTHAlIa O CIABHIE B O€3aIpecHOM
pexxkumMe ToproB. COBUT OCYIIECTBISIETCS HA BETHUNUHY

~ 2.shift-S_1,,-P_,(RUB)

A :
X_pr
rie
PtH_1,, PtL_l, - swauenus mepxmeii w mwxmeil rpamnm JluamasoHa OIEHKH

PBIHOYHBIX PHCKOB IIEPBOTO YPOBHS, ONIPECICHHBIX B JCHB I-1.

18.2. HoBoe 3Ha4eHNE COOTBETCTBYIONIUX BEPXHUX IPAHUI] AUANIA30HA OIICHKH PIHOYHBIX PUCKOB
OIIpeIeNsIeTCs CIENAYIOIUM 00pa3oM:

PtH 1™ =PtH _1+A,
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PtH_2"'=PtH_2+A,

PtH 3™ =PtH_3+A,
rae

PtH 1,PtH 2, PtH 3 — J[eiiCTBOBAaBIIME HAa MOMEHT CJBHIa 3HAYEHHUS BEPXHUX

rpanul J[uamna3oHa OLlEHKH PhIHOYHBIX PUCKOB IEPBOT0, BTOPOTrO U TPETHEr0 YPOBHEH.

18.3. HoBoe 3HaueHHnEe COOTBETCTBYIOIINX HIDKHUX TPAHUIL IANIa30Ha OLEHKH PHIHOYHBIX PUCKOB
OIIpEeIETISIETCS CIIEAYIOIINUM 00pa3oM:

PtL_ 1™ =PtL_1-A,
PIL_2™ =PtL_2-A,

PL_3™ =PtL_3-A,
rae

PtL_1,PtL 2, PtL_3 — AcHCTBOBaBIIME HA MOMEHT CJIBUT'a 3HAYCHMS] HUKHUX TPAHUI]

Jlnana3zoHa OLIEHKH PIHOYHBIX PUCKOB IIEPBOT0, BTOPOIO U TPETHETO YPOBHEM.

18.4.Ecnu paccuntanHas (-pie) TaKUM 00pa30M rpaHuIa (-bl) UMEIOT OTPHUIIATENIbHBIC 3HAYCHNS,
TO UX 3HAYEHUE NIEPEYCTAHABIIMBAETCS PABHBIM HYJIIO.

19. IIpoueaypa caBura rpanuibl J{uanasona oneHKH NPOLEHTHBIX PHCKOB B X0/1€ TOProB

19.1.1Tpu cpabaTeiBaHUU CHTHaJla O CIBUTe BepxHell (HrkHel) rpanunsl Kopumopa craBok
PEIIO ¢ kxogamu pacuetoB YM\YN IPOUCXOAUT MEpecyeT BCIIOMOTaTeIbHBIX MTapaMeTPOB
JUIsl KJIFOYEBOTO cpoka YN:

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

19.2.TTepecueT BCIOMOTATEIbHBIX MAapaMETPOB JJIsi CPOKOB YK, OTIMYHBIX OT KIIFOYEBBIX,
MPOUCXOJUT METOAOM JIMHEHHON UHTEPIOJIALINY.

19.3.T'paHuIbl qUANIa30HOB OLIEHKH MPOIEHTHBIX PUCKOB MEPECUUTHIBAOTCS MO (hopMyriaM u3
. 15.1-15.2.

20. Aaroputm onpenenenust CTaBku nepeHoca

20.1. CraBka nepeHoca 1o pyOJsM ycTaHAaBIMBAeTCA €IUHON Ui BCEX IIEHHBIX Oymar Kak
crarnuyeckuii napamerp MONEYRate.

20.2.CraBka nepeHoca 1o IeHHbIM OyMaram paccuuThIBaeTCs MO cleAyroleit popmyie:

SECrate = min( RRcL, HSECrate),
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HSECRate — cratwdeckuii mapaMeTp, OTPAaHUYMBAIONINI CTaBKYy IEpPEHOCA CBEPXY.
YKka3zaHHBII TapaMeTp MOKET ObITh U3MEHEH B XO/1€ TOPTOB.

20.3.B neHp ompeneneHus CHUCKA JIMI, UMEIONIUX TMPAaBO HA IMOJyYECHHUE IUBUACHIOB IO
aKkiuaM, sBisionmicas  ToproBeiM — JHEM, WIM TOCAeAHUM TOproBwlid  JIEHb,
NPEAIECTBYIONIMN JTHIO OINpENEICHUs CIUCKa, HMEIOUIMX IPaBO Ha IOJIYy4YEHHUE
JIMUBUJICH/IOB B Clly4ae, €CJM JaTa ONpeeieHUs CIMCKa ONaJaeT Ha HETOPrOBbIM A€Hb, U
ToproBelii neHb, eMy MpEIIIECTBYIONINH, BMecTo 3HaueHuid mapamerpoB HSECrate u
LSECrate wucnonbs3ytorcs 3HaueHuss HSECrate_div, LSECrate_div, ycraHOBICHHBIC
MCXO/1S U3 BEJIMUYUHBI TUBUJICH IOB 110 AKIUSM, JIJI KOTOPBIX PACCYUTHIBAIOTCS TAPAMETPHI:

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

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

LSECrate_div = min(HSECrate_div ; LSECrate)
rac
floor — pyHKIMS OKpYTIICHHS BHU3 10 1[ETIOT0 YHCIA.

N — xomuuectBo KajeHaapHbix nHeir B crenke PEINO ¢ xomom pacueroB YO0/Y1,
3aKJIFOYCHHON B JICHb OMpEIENICHHs CIHMCKA JIUI, WMEIOIIMX IPaBO Ha IOJIyYeHHE
JMBHJICHJIOB TI0 aKIIUAM,

t_div — crtaBka HaJIOrOOOJIOKCHUS TUBHMICHIHBIX BBIILIAT (B COOTBETCTBHHU ¢ [IpaBuiaaMu
KJIMPHUHTa Ha (DOHIOBOM PBIHKE M PBIHKE JEMIO3UTOB, YacTh 2),

P(RUB) — pacyeTHas 1icHa aKIIMH B POCCUHCKUX PyOIIsX,
Div(RUB) — BenrunHa TUBHICHIHBIX BBIILIAT MO aKIUH B POCCHICKHUX PyOIIsIX.

Jns TUBHIEHIHBIX BBHIIUIAT B BaJIOTE, OTIMYHOW OT POCCHUUCKOTO pyOiis, 3HAYEHUE
Div(RUB) onpenensiercs o popmyoie:

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

20.4.]In1 mepeHoca o0O0s3aTeNbCTB B LEHHOM Oymare HCHOJB3YeTCs TeKyllee 3HaueHue
napametpa SECRate mo gaHHo# 1ieHHON Oymare Ha MOMEHT 3akitoueHus caenku PEITO
(cmenku Kymiau-npoaaku eHHbIX Oymar) no CtaBke repeHoca.

21. HpueM I/IHOCTpaHHOﬁ BAJIIOTHI B o0ecneueHne Ha (l)OH}]OBOM PBIHKE U PBIHKE ACIIO3UTOB

21.1. MHHocTpaHHas BajloTa, a Takke TpeOOBaHMA/00s3aTeIbCTBA B HMHOCTPAHHOM BallOTE
YUUTBIBAIOTCSl MIPU pacdeTe JOCTATOYHOCTH OOecredeHusi B COOTBeTCTBUU ¢ I[lpaBmiiamu
KJIMPUHTA C MOMOIIBI0 PUCK-TIAPAMETPOB, YCTAHOBJIEHHBIX B COOTBETCTBUM ¢ MeTOIMKON
onpenenenuss HKO HKI] (AO) puck-napaMmeTpoB BaJFOTHOTO PhIHKA U PbIHKA JIParoleHHbIX
meTaioB [TAO MockoBckas bupxa (yrBepxaaerca KiinpruHroBsIM HEHTPOM).

21.2. B ciay4ae W3MEHEHHS PUCK-TIApaMETPOB JUISI COOTBETCTBYIOIICH BAJIOTHI O HaJajaa M B
xozne ToproB Ha BamOTHOM pbiHKE ITAO MockoBckas bupka HOBBIE 3HAYEHUS PHUCK-
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napaMeTpoB MPUMEHSIOTCS MPU pacyeTe TOCTaTOYHOCTH oOecredeHus: Ha (POHT0BOM pBHIHKE
U PBIHKE JICTIO3UTOB.

22.Tlopsiiok ompeaeieHusi HeH OAJTAHCHPYIOIIHX C/AeJOK HAa (OHI0BOM PbIHKE W PbIHKE
Aeno3uTOB

22.1. CnpaBemyBasi ppIHOYHAS II€HA IIEHHON OyMaru Jisl eJIel 3aKIoueHus O0aTaHCUPYIOIINX
caenok Mexnay KiaupuHroBeIM IHeHTpoM W J[0OpOCOBECTHBIM YYaCTHHUKOM KIHMPHHIA
OTIpe/ICIIAETCS KaK IMOCIEIHSS ONpeie]icHHast PacueTHas 1ieHa, pacCYnTaHHas B COOTBETCTBUU
¢ Pazgenamu 6 u 8 Metoauku.

22.2. llena, ompenenenHas B 1. 22.1, MOXeT OBITh CKOPPEKTHPOBAaHA Ha pa3Mep BBIILIAT IO
1eHHoU Oymare, onpeenseMbix KITmpuHTOBBIM IIEHTPOM UCXO/IS U3 IOCTYITHOUN HHGOpMAIuu
0 KOPIIOPAaTUBHBIX JIEHCTBUSAX, WIM Ha WHYIO BEIMYHHY, OmpeaeisieMyro KImpuHTOBBIM
IEHTPOM HCXO0/s U3 HH(MOpMAIHMK 00 MHBIX CYIIECTBEHHBIX (aKTax JACSITEIbHOCTH YMUTECHTA
IICHHOI OyMaru, KOTOpbIe MOTJIA MOBJIUATH HA IICHY, B TOM YHUCIIC:

L4 @) AaTe COCTaBJICHHA CIIMCKA JIML, UMCIOIHUX IMPAaBO HA MOJYUYCHHUC OT OMUTCHTA WJIN
JIMIa, BBIAABIICTIO LICHHBIC 6YMarI/I, ACHCIKHBIX CPEACTB, a TAKKC UHOT'O UMYIIICCTBA, B
TOM YHCIIC JUBHUACHIAOB, IPOLUCHTOB II0 ICHHBIM 6YMaFaM, BBIIJIATHl HOMHUHAJILHOM
CTOUMOCTH,

e O nare cocTaBJICHHUS CIUCKA JIUII, IMCIOIINX PaBO TPEOOBAThH JOCPOYHOTO MTOTAIICHHS
00IMraLmii;

e O pare cocTaBieHHs CIHCKA BIIAACTBIECB BBIKYNAEMBIX IICHHBIX OyMmar B cCiydae
IPUHYIUTEIBHOIO BbIKyna B cooTBeTcTBUM ¢ DexepanbHbiM  3akoHOM  «O0
aKIMOHEPHBIX OOILECTBAX.

22.3. llensl, onpenenéunple B mim. 22.1. u 22.2. u ucnoib3dyemble KIIMpUHTOBBIM LIEHTPOM ISt
nenel  3akioveHus OamaHCUPYIOUIMX CHENOK MeXay KIMpuUHTOBBIM LEHTpOM U
J1oOpOCOBECTHBIM YYaCTHUKOM KJIMPUHTa, MyOJIHKyOTCs Ha caiite KimpuHrosoro neHTpa B
cetu MIHTEpHET.
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