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1. TepmuHBI U onpeaeIeHUsA

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

u peiHka neno3utoB [TAO MockoBckas bupka (masee — Metoauka) HCIONB3YIOTCA

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

KOHUenmpayuu nepeozo
U 6Mmopozo yposueii

CraBka PEIIO,
obs3atenbcTB 1o  Crenkam T+, 11 UCHOJHEHHS KOTOPBIX

npUMEHseMas [UIsl CIy4yaeB yperyjaupoBaHUs

HEI0CTaTOYHO JACHEKHBIX CPEJCTB / IEHHBIX Oymar.

Mepa wnsmenuunBoctu craBku PEIIO wim nensl neHHoil Oymaru.

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

AJI1 OICHKH PHUCKOB.

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

WNHrepBan  3HAYE€HHMM  INPOLEHTHOM  CTAaBKH,  HCIOJIB3YEMbIN
KiupuHroBelM 1HEHTPOM [UIsl OLIEHKM IPOLIEHTHOTO pHCKa 110
CIEJIKaM C YacTH4YHbIM oOecriedyeHreM. Onpenensitorcsi 3 ypOBHS

I'paHuILl HI/IaHaSOHa OLCHKHU IMPOLCHTHBIX PUCKOB.

WNuTtepBan 3HayeHWil 1eHb 1LIEHHOM Oymaru,
KAupuHToBBIM LIEHTPOM J1JIsI OLIEHKU PHIHOYHBIX PUCKOB I10 CAEIKAM

HCIOJIb3YEMBII

C YaCTHYHBIM 00€CIICUCHUEM. OHpeI[eJ'IHIOTCH 3 YPOBHS T'paHUIT
I[I/Ial'IaSOHa OLICHKU PBIHOYHBIX PUCKOB.

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

ompeeneHus 1eHbl neppoi yactu caenku PEITO.

WNurtepBan 3nauennii craBok PEIIO, 3a mpenemamu KoToporo He
MOXKeT OBITh CTaBKa 3asBOK Ha 3akitoueHue caenok PEIIO,
[10JIaBAEMBIX YYACTHUKAMHU TOPrOB B XOJ€ TOPTOB.

HebankoBckas KpeAUTHas OpraHU3alns — LEHTPAIbHbIM KOHTpareHT
«Harnmonansneiii Knupunrossiii Lientp» (AKnoHepHoe 001IecTBO).

JIumuTel, ompenensionie 00bEM HETTO-0053aTeNbCTB  (HETTO-
TpeOOBaHMil) y4acTHUKA KIMPHUHTA MO TAHHOMY PAacyETHOMY KOy,
JUISL KOTOpPBIX NpuMeHsoTcs CTaBKU PHIHOYHOIO U MPOIIEHTHOTO
pUCKa MEpBOro, BTOPOTrO M TPETHETO ypOBHEW. BrIpaxkarorcs 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 BBIABICHUS M YpEryJupOBaHUs CilIydacB
(HeHa/UIe)KaIer0  UCHOJHEHUS)  yYaCTHUKOM
KIIMpUHra 0053aTeNbCTB MO CHEJIKAM W/WIH  Map>KUHAIbHBIX
TpeboBanuii. Onpenenstorcss [lepuoasl A OLIEHKH PHUCKOB TPEX

YPOBHEH.

HCEHCIIOJIHCHU A

[IpaBuna knupunra HKO HKL (AO)

CraBka, onpenensemas KiMpuHIOBBIM LIEHTPOM 10 HMTOram
3akmoueHus caenok PEITO B teuenue Toproeoro mus B CekTope
priaka OcHoBHOM peIHOK ITAO MockoBckas bupxa. Mcnone3yercst
JUIS YCTAHOBJICHUSI 3HAaYCHU BEpXHEW U HrbkHeHd rpanui Kopugopa
ctaBok PEIIO, a Takxke BepxHedl W HWxkHed rpanul Jluamasona
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
rpaHuipl /lnana3oHa 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 ans
OLICHKU PUCKOB. 3a/1at0TCs TpH ypoBHS CTaBKM MPOLIEHTHOTO PUCKA.

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

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

WHTepBan 3HaueHUN I€H, UCIOJIB3YEMBIM NJIsl OTPaHUUYEHUS LEH
aJipecHbIX U 0Oe3aJpecHbIX 3asBOK Ha 3akiodyeHue cnuenok. I[lpu
npuONIMKEHUH IIeH 3asiBOK K TrpaHunam lleHoBoro kopuaopa
OCYILIECTBIISIETCSl Tpollelypa claBUra ['paHuil Juama3oHa OLIEHKH
PBIHOYHBIX PUCKOB MO JaHHOM IIEHHOM Oymare.

[Toapaznenenne HKO AO HP/I, ocymecTBistoniee e TeIbHOCTH 10
OTIpe/IeNIEHUI0 CTOUMOCTH (PUHAHCOBBIX HHCTPYMEHTOB.
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denoszumos I1AO Mockosckas Bupoica P
Ilonoowcenue o [Monoxenne banka Poccun O TpeOoBaHMAX K KBATHU(PUIUPOBAHHOMY
mpeboeanuax K LEHTPAJIBHOMY KOHTPAareHTy, IOpsJKEe NpU3HAHMUS KayecTBa

Keanuguuuposannomy  yIpaBICHUS LIEHTPAIBHOTO KOHTPAreHTa yJOBIETBOPUTEIbHBIM, 00

IIK OCHOBAHUSX U MOPSAKE MPUHATHS PEIICHUs O MPU3HAHUU KayecTBa
yIpaBICHUS IIEHTPAIbHOIO KOHTpareHTa HEYJOBIIETBOPUTEIbHBIM,
MOpAJKE JOBeACHUS HHGOPMALMU O NPUHATOM PEUICHUH [0
LIEHTPAIBHOTO KOHTPAreHTa

1.2. TepMuHbI, crnenuaabHO HE OINpeAeTcHHbIE B MeETOANKe, HCIONB3YIOTCS B 3HAYCHHSX,
ONpEJICJICHHBIX 3aKOHAMH W WHBIMH HOPMATHMBHBIMU NIPABOBBIMH aKTamMu Poccuiickoit
Oenepanyu, a Takke BHYTpeHHUMHU AokyMeHTamu KiupunroBoro uentpa u I[lpaBumamu,
periiaMeHTHPYIOLTMMH MPOBEICHNE TOPTOB 10 1IeHHbIM Oymaram B [TAO MockoBckast bupika.

1.3. B Metoauke UCHONB3YIOTCS cleqylomue o0o3HadeHHsi (BCE MOJCTPOYHbIE HHIEKCHI 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 X0J€ 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 Tekymum ToproBbIiM 1HEM (HaACTPOUHBIA 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» 1eHa OOIHUrauu B MPOIEHTax OT HOMHHANA. P_sttimnt;

5 | ArperupoBaHHBIE IIEHBI JIyYIINX 3asBOK Ha MOKYTKY U Ty4muX 3asBokK | BIDj, 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 JIyYIIMX 3asiBOK Ha mpoaaxy, | BIDOi, 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 pacyeTa pucK-napamerpoB B «PexrMe OCHOBHBIX TOpros 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 BpeMeHH t. Onpeaenstorcs B pyOssxX s akIMid, B IPOLIEHTaX
OT HOMUHAJIA /7151 OOJTUraIuii.
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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 pacuyera 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 obmuranuu. 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. Onpeaensercs: B BATIOTE HOMUHAIIA.
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 obiuramuei 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 110 OOJIUTALIUSM.

33 | HwkHusist TpaHuiia meHoBoro kopuaopa. Omnpezaersiercss B pyosx 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 | HuxkHss rpaHuila AMana3oHa OLIGHKH PHIHOYHBIX PHUCKOB IIEPBOTO 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 IPOLEHTHOIO PUCKA LA_J

45 | BepxHss rpanuna kopujopa craBok PEIIO. RRcH ,

46 | Huxnsasa rpanuna kopuaopa craok PEIIO. RRcL,

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

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

49 | Inckonurt caenok PEIIO. DiscountREPO;

50 | HoMuHansHas CTOMMOCTH OOJIUTAIINH. Facevalue;

51 | Cpox cnenku PEIIO. Onpenensiercss Kak KOJWYECTBO KaJeHIApHBIX | cpokPEIIO;
JHEN MeXAy JaTaMu ucnonHenus 1i u 2it yactu caenku PEIIO.

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

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

54 | MakcuUMaJbHBI OTrpaHUYUTENbHBIA ypoBeHb CTaBKM pPBIHOYHOTO | S_Max_eq
pHUCKa JUIS aKIIWM.

55 | MunuManpHbIA mar u3MeHeHus: CTaBKy prIHOYHOTO PHUCKA.

56 | MHOXHTENb BOJIATUIILHOCTH, OTIpe eSO YpPOBEHb
JIOBEPUTEIBHON BEepOATHOCTU AJs Jlnama3oHa OLEHKH PHIHOYHBIX
PHCKOB.

57 | KoaddummeHt criaxuBanus s MOKa3aTeNeH JINKBUIHOCTH. o
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58 | Ilepuwon i OLEHKH PHCKOB IEPBOrO (BTOPOro, Tperhero) ypomus. | rh_1(2,3)
Omnpenensercs B THSX.

59 | CraBka pucka pbIHOYHOH JIMKBUIHOCTH JJISI aKITUH. lig_eq

60 | CraBka pHrcKa PHIHOYHOM JUKBUIHOCTH Il OOJIUT AU, lig_bnd

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

62 | Kooppuuuent ortHomenus Beauuuubl Llenosoro kopumopa k | X_ Pr
BenmunHe J[nana3oHa OIEHKH PHIHOYHBIX PHCKOB.

63 | Koaddurment otHomeHus BenuuuHbl Kopuaopa craBok PEITO k | X_IR
BEJIMYMHE JMana30Ha OIEHKH MPOLEHTHBIX PUCKOB.

64 | MunuManbHbIi 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 MaKCHMAIILHOTO TPHUOIMKEHHS JIYYIIMX KOTHPOBOK K | W
rpanuine LleHoBoro kopuaopa. YCTaHaBIMBAaeTCs B JOJIAX OT
I{eHOBOTrO KOpUAOpA IO HHCTPYMEHTY.

71 | Ilepuon BpeMeHH, TAaKOW, YTO €CIIM B TEYSHHE 3TOTO TIEPHO/Ia JIydiue | U
KOTUPOBKM MAaKCUMallbHO NPUOMMKEeHbl K rpanune LleHoBoro
Kopunopa/xkopugopa craBok PEIIO, To mo ero ucreyeHnn BO3HUKAET
HEOOXOJMMOCTh  CIIBUTA TPAHHIl KOpHUIOpPa B XOAE TOPTOB.
YcraHaBIMBaeTCS B MUHYyTaX.

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

73 | Koaddumuent macurrada asist pacyera BecoBoro ko3 ¢unuenta yuera | DurScale
CHp3/1a YMUTEHTA.

74 | BepxHuii orpaHHYUTENBHBIN ypoBeHb CTaBKH MEepeHoca HSECRate

75 | HwkHuit orpaHnunTeNnbHBINA YpoBeHh CTaBKH IEepeHoca LSECRate

76 | MakcumanbHBIE 3HAUYEHHUS OTKJIOHEHWH IeH 3asBokK (BepxHee u | PCH _max
HIDKHEE) B TCUCHHE JTHS (B JIOJISIX) PcL _max

77 | Ilpu3Hak MOHHMTOpPHHIA 3asBOK (NMpUHHMMaeT 3HadeHus «True» wu | Monitoring
«Falsey)

78 | Koadduuuent, onpeaensromuii pazmMep CABUra rpaHull Shift

79 | Ilpusnak yuera mojenn EWMA s pacdera ctaBok pbiHOuYHOTO | ISEWMA
pucka (mpuHuUMaeT 3HaueHust «True» u «Falsey)

80 | IIpusuak yuera momean EWMA mns pacuera craBok mpouentHoro | iSEWMA IR
pucka (mpuHuUMaeT 3HaueHust «True» u «Falsey)

81 | Koapduuuent crinaxuBaHus JUIsi [OKaszaresled  JHMKBUIHOCTH. | O
Hcnonb3yeTcst mpu pacueTe IMOKaszaresneil JUKBUAHOCTH BBITYCKa
oOnuranuid. YcraHaBIuBaeTcs sl OOJUTraluii OJJHOIO SMUTEHTA.
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82 | Kospduument macmraba. Mcmonb3yercs npu pacyere mokasareneit | scale
JMKBHIHOCTH BBITYCKa OONUTanuid. Y CTaHABINBACTCS IS OOIUTaiui
OJTHOTO SMHTEHTA.

83 | Koaddumnuent MaciiTaoa. Ucnonw3yercs npu pacuere | DurScale
TEOPETUYECKOT0 Z-CIp3/1a OOIUT AU,

84 | [Ipu3Hak HCMONB30BAaHMUS BHEIIHUX TeopeThueckux neH (mpuaumaet | USeEXTERNAL
sHaueHus «True» u «False»). Tlo ymonuaHHIO yCTaHABJIMBACTCS
paBHbIM «Falsey st Bcex 1eHHBIX Oymar.

85 | AKTUBBI/TPYNIIBI, BXOASIINE B CIIPEIOBYIO TPYIITY/HAATPYIITY Group

86 | Ckuaka 3a MEXXIPOIYKTOBBIH crpe. Y cranaBiuBaeTcs mo cupegonoii | Skidka(Group)
IpYIIIe/HaATPYIIIE B ONISX.

2. O0mme mMoJI0KEeHUA

2.1. Meroauka pa3paboTaHa B cooTBeTcTBUU ¢ IIpaBuiamMu KIMPHUHIA U OMHUCHIBACT MOPSAIOK
OIIpEEIICHUSI PUCK-TIAPAMETPOB, MUCIOJb3YeMbIX KIMPUHIOBBIM LIEHTPOM AJII KOHTPOJIA U
YIIPaBJICHUS PUCKAMU.

2.2. Meroauka packpbsiBaeTcs Ha caiite KnmupunroBoro nenTpa B cetu IHTEpHET.

3. HapaMeprl CHUCTEMBI YIIPABJICHUS PUCKAMHU

3.1. Meroauka COIEPKUT MIpaBUiIa ONPEAETICHUS CIEAYIOLUINX PUCK-TIapaMETPOB:

o PacuerHbIX 1eH (akuui ¥ o0iMranuii, Mo KOTOPHIM 3aKJIFOYAIOTCS CAEIKHU C
YaCTUYHBIM 00ECIIEYeHUEM, U KIIMPUHTOBBIX CEPTU(UKATOB y4acTHs);
CTraBOK PBIHOYHOTO PUCKA;
BepxHux ¥ HUKHUX I'paHUlLl /[nana3oHa ONEHKHU PHIHOYHBIX PUCKOB;
BepxHux n HMkHUX rpanul LleHoBoro kopuaopa;
Huckonta caenok PEIIO;
JIMMUTOB KOHIIEHTpaUX [IEPBOTO U BTOPOTO YPOBHEW;
Pacuetnnix craBok PEIIO;
CTaBOK IIPOLIEHTHOTO PUCKA;
BepxHux v HUKHUX IpaHull /[nana3oHa OLEHKH NIPOLICHTHBIX PUCKOB;
Bepxuux u HwxHux rpanun Kopunopa craBok PEIIO;

0O O 0O 0O O 0 0O O ©O

3.2. Tlpoume mapameTpsbl, IpelycMOTPeHHbIE B I1. 1.3. 1 He ykazaHHbIe B I 3.1, mepedncieHHbIe B
n. 1.3 Meronuku, SBISIOTCS TEXHWYECKHMMH H CIy)KaT IS pacdyéra pUCK-TIapaMeTpOB,
yKa3aHHBIX B 11.3.1 MeToaukw.

3.3. Tlapamerpsl, ykazanubie B11. 1.3 Metoauku moa HoMmepamu 3-50, SBISIOTCS THHAMUYICCKIMH,
WX 3HAYEHUs paCCUMTHIBAIOTCS KaxJbli Toproeeld JeHb BO Bpems pacdera puCK-
napamerpoB. JlMHAMUYECKHUE pPHCK-TIapaMeTpbl MOTYT OBITh HW3MEHEHBI pEelIeHHUEM
Knupunrosoro mnenrpa.

3.4. Tlapametpsl, ykazanusie B 1. 1.3 Meroauku mox Homepamu 51-86 SBISIIOTCS CTaTUYECKUMU
napaMeTpamu, UX 3HAaYeHUs YTBEPKAat0TCsl KITMPUHTOBBIM IIEHTPOM U TIEPEONPEEIISIOTCS 110
Mepe HEOOXOIMMOCTH.
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3.5.

3.6.

HauanbHble 3HaUEHHUS] TMHAMHYECKUX U TEXHUYECKUX ITapaMeTpoB, yKa3aHHbIX B mil. 3.2-3.3
Metoauku, /Ui HEHHBIX OyMar Mpu BKIOYEHUH X CIHCOK OyMar, Mo CIAeJIKaM ¢ KOTOPBIMHU
MNPOBOAMTCS KIMPUHT C YaCTHYHBIM OOECIIeYeHHeM, WJIM JOIMyCKe K chaenkam T+ u 1o
KOTOPBIM HE MPOBOAMTCS KIUPUHT C YaCTUYHBIM OOECHEYCHHEM YTBEP)KHAIOTCS
KiupuHTOBBIM IEHTPOM.

ITo TekcTy MeToauKu alnropuT™Mbl U apaMeTpbl, ONTMCAHHBIE JUIsl AKIIUHA, TPUMEHSIOTCS TAKKe
JUI ENIO3UTAPHBIX PacluUCoK, naes u ETF.

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

4.1.

4.2.

4.3.

44.

4.5.

4.6.

CraBKM pHIHOYHOT'O U MPOLEHTHOTO PUCKA PACCUMTHIBAIOTCS OTAEIBHO I10 Ka)XA0W LEHHOU
Oymare, 110 cieJIKaM ¢ KOTOPOH IMPOBOJUTCS KJIMPUHT C YACTUYHBIM 00€CIICUCHUEM.

IIpu sTOM pasmep obecrieueHUs] MCIOJHEHMs O00S3aTeNIbCTB M3 CAEJOK C TAaKOH LeHHOH
Oymaroil orpenensercss ¢ Y4eTOM CTaBOK pPBIHOYHOI'O PHUCKA M TPOLIEHTHOI'O PHUCKA,
paccunTaHHbIX KIMPUHTOBBIM LIEHTPOM, U MHBIX TAPAMETPOB, U YCIOBUM, IPEYCMOTPEHHBIX
Metonukoit u (unu) IlpaBunamu KIUpUHra W BIHSIOIIMX Ha pasMmep oOecrneueHus
HCIIOTHEHUS 0053aTENILCTB U3 CHIETIOK C TAKOM IEHHOW OyMaroii, B TOM YHCIIE€ C Y4ETOM CpPOKa
U yCIIOBUH Pac4eToB.

KyMprHTOBBINM LIEHTP BIPABE PACCUUTHIBATH CTABKY PBIHOYHOI'O PUCKA MO KaXkKIAOW LIEHHOU
Oymare, jnomylieHHOW Kk Topram Ha (onaoBoMm pelHke ITAO MockoBckas bupka, HO 1o
clleKaM ¢ KOTOPOil He MPOBOAMUTCS KIMPHUHT C YACTUYHBIM 00€CIICUeHUEM.

IIpu sTOM pasmep obecriedeHUsi MCIOJHEHMs O00S3aTeNIbCTB M3 CAEJOK C TAaKOM LeHHOH
Oymaroii omnpeseisieTcss C y4deToM CTaBKU PhIHOYHOI'O pHCKa, paccuuTaHHON KiMpHHroBbIM
LEHTPOM, U MHBIX IapaMeTpoB, M YCJIOBUH, HPEIYyCMOTPEHHBIX MeToaukod u (Win)
[IpaBmiaMu KJIMpUHTa U BIMSIIOMIMX Ha pa3Mep oOecredyeHus UCTIOTHEHUs 00s3aTeNIbCTB U3
C/IEJIOK C TaKOM IIEeHHOW OyMaroi, B TOM YHCJIE C yUETOM CPOKa U YCIIOBUH pacyeToB.

I[J'If[ pacucTa CraBok PBIHOYHOI'O MW TPOLUCHTHOIO pHCKA HMCIIOJIB3YCTCA MCTOO
OKCIIOHCHIIMAJIBHOT'O B3BCIIMBAHUA J1JIsI OLICHKH BomatuapHOCTH.

KJ'II/IpI/IHFOBLIM HCHTPOM YCTAHABJIMBAKOTCA MHWHHMAJIbHBIC u MAaKCHMAJIbHBIC
OrpaHUYUTCIIbHBIC YPOBHHU CraBok PBIHOYHOI'O PUCKA, U MuHuMaabHEBIE OTpPaHUYUTCIIbHBIC
YPOBHHU CTABOK NPOUECHTHOI'O PUCKaA

KiupuHroBelM LIEHTPOM YCTAHABIMBAIOTCS MHUHUMAJIBHBIE OIPAHUYMUTENIBHBIE YPOBHHU
CraBOK pBIHOYHOT'O PUCKA B COOTBETCTBUHU € TPEOOBaHUSIMHU, U3JI0)KEHHBIMU B [lon0%keHNH 0
TpeboBaHusAX K KBanuduiupoanHomy LK.

KnupuHroBslif 1IeHTp BIpaBe NMPHUHATH pelieHne o0 ycTaHoBiIeHHHM CTaBOK PBIHOYHOTO U
IIPOLIEHTHOTO PUCKA OTJIMYHBIM OT PACUETHBIX 3HAUEHUH B 3aBUCUMOCTH OT JOIOJIHUTEIbHBIX
PBIHOYHBIX (PAKTOPOB.

5. Ompenesnenue JIMMUTOB KOHLEHTPALMHT
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5.1. 1o akuusM U oOJIUralusam

e JIMMUT KOHUEHTpallUU NEPBOrO YPOBHSA O3HAYAE€T OLEHKY MaKCHUMaJbHOIO o0beMa
MO3UIIMHU B JAHHOW Oymare, KOTOpast MO>KET OBbITh IMKBUMPOBAaHA B KOPOTKHI CPOK 0e3
CYIIECTBEHHOT'O BO3JICHCTBHS Ha LIEHY IIEHHOM Oymaru. JIMMUT KOHIIEHTPAIIMKA BTOPOTO
YPOBHS - 3TO OIIEHKAa MAaKCHUMAJILHOTO O0bheMa IMO3UIMU B JJAHHOW Oymare, KoTopas
MOJKeT ObITh JINKBUIUPOBaHa B TeueHue [leprona ais OLleHKH pUCKOB BTOPOTO YPOBHS
0€e3 3HaYUTEIBHOI0 BO3/ICHCTBUA Ha LIeHy OyMaru.

e JIUMUTBHI KOHIICHTPAIIMHM YCTAaHABJIMBAIOTCS IO TPYIIIaM Ha OCHOBE 0OEMOB TOPIOB,
JKCIEPTHBIX OLeHOK KilmpuHroBoro nenrpa

e 3nayeHus JIMMHUTOB KOHIEHTpAIMM MOTYT OBITh CKOPPEKTUPOBaHBI KIMPUHTOBBHIM
LEHTPOM B 3aBUCHUMOCTH OT JOMOJHUTEIbHBIX PHIHOYHBIX (PaKTOPOB.

5.2. 0O KJIMPHUHTOBBIM cepTUdHKATAM VYACTHS

. JIMMUTBI KOHIIEHTPAIIUH 110 KIIMPUHTOBBIM CEPTU(UKATAM YIACTHS YCTAHABIMBAIOTCS
Ha OCHOBE 3KCIIEPTHBIX OIIEHOK KIMpuHroBOro neHrpa.

6. Aaroputm ompeneneHusi PacueTHbIX IleH MO aKUMSAM U KJIMPUHIOBBIM cepTH(HKATAM
ydacTus

6.1. mo aKuusIM

e Jlna ompeneneHuss pacUETHBIX LEH aKUUWA MPOUCXOAUT NPUBEICHHE 3HAYCHHUI LEH
3akpeiTus (P_close), myqmrero npemioxenus (ASK) u cripoca (BID) B Basirore VAL B
0e3azpecHOM pexume ¢ naToi pacuetoB T k Bamore RUB ¢ momomnipio LleHTpanbHbIx
KypcoB u llenTpasbHoro 3HaueHus HHAuMKaTUBHOrO Kypca CJIEJIOK  CBOIIL:

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 )xRe,(VAL),

rac

P _close,(T VAL)- uena 3aKpeITUS. B 0€3aJpecHOM pexXHMe C JTaTod pacueToB T C

pacueramu B Baimtote VAL,

ASK| (T ,VAL)— CTaBKa JIYUHICTO ITPEATIOKCHUS B 6e3aﬂpeCHOM peKUME C JaToi pacucToB

T c pacueramu B Bamote VAL,

BID,(T ,VAL) - craBka myumrero crpoca B Ge3aapecHOM pexnMe ¢ IaToi pacueToB T ¢

pacueramu B BaimoTe VAL,

SWAPratei(T,VAL) — Hentpansnoe 3nHauenue MHAMKaTUBHOrO Kypca CHEIOK CBOII

VALRUB Ha BaIoOTHOM pBIHKE JJ1s1 KiroueBoro cpoka T (B pyOisix),
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Rc, (VAL) — enTpanpHelii Kype 1o BastoTHON nape VALRUB Ha BantoTHOM pbIHKE,

VOLU MEi(T VAL)- 06bém TOProB UHCTPYMEHTOM C pacueTamu B BaintoTe VAL.

B cnydae oTcyTcTBUA WM paBeHCTBA HYIIIO 0HOM U3 3asiBOK BID u ASK B BhimiecTosmmx
dopMynax 3HauYe€HHWE TIAPaMETPOB PACCUUTHIBACTCA HCXOAS M3 BBIPAXKECHUH C
cymectByromumu 3asBkamu BID u\uin ASK. Eciu 0TCYTCTBYIOT MJIM paBHBI HYIIIO 00€

3asABKHU, TO 3HAYCHHUC COOTBCTCTBYIOLICTO MapaMeTpa IPU3HACTCA OTCYTCTBYIOIIHUM.

[IpoucxoauT arperupoBaHue MPUBEACHHBIX B pyOJIM 3HAYEHHI MO BCEM BallOTaM

(VAL) u naram pacuéros (T):

P_close(T.VALRUB) _ .. , )
pa - T REPOrate (D) -VOLUME(T.VAL RUB)
P_close, = 36:3 - -
E]’-'DF&?HE{EI‘.—!LRE B

VAL

BID(T,VAL,RUB)

BID; = max .4 T XREPOrate;(T)
365

sk — i |_ASK(T, VAL RUB)
(T VALT |+ T X REPOrate;(T)
365

rac
P _close,(T ,VAL,RUB )— npusenernas B py6mu 1eHa 3akpbITis B 6e3aApECHOM PEXKUME C

naToi pacyeToB T,

REPOfatei ( T ) — Pacuernas craBka PEIIO B 6e3anpecHOM pexkuMe ¢ 1aToi pacueToB T,
ASK. (T ,VAL,RUB)— MpUBE/ICHHAs B PYOIU I[eHa JTYUIIeTo MPEeAOKEeHHUS,

BID,(T VAL,RUB) — npusencunas B py6:u niena yumero crpoca,

VOLUME;(T VAL,RUB)— npuseneuubiii B py6iu oGbeM TOProB B 6e3aApeCHOM PEKIME C

JaTOM pacyeToB T

L B cIydya€ €CIM TIpU3HAK HCIIOJIB30BaHHMA BHCIIHUX TCOPETUUYCCKUX  IICH

UseEXTERNAL 110 1enHoii Gymare yCTaHOBEH paBHbiM «True», TO HeHbI 3as5B0K Ha
moxyry ( BP0 i mpozascy ( ASK. ) koppexripyrorcs:

BID, = max(BID, :BID _EXT,),

ASK. = min( ASK, ; ASK _EXT.).
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Ecnu mapametpsl B|D_EXTi Hu ASK_EXTi 3aJlaHbl B BallOTe, OTIUYHOM OT

pyOuieii, To Mpu oINpeaeNeHNN 3HAYeHUN MMapaMeTpoB C HUCIIOJIb30BAHMEM BHELTHUX
JAHHBIX MPOUCXOAUT MEPEBOJ B PYOJIH MO KypCy MOCIETHEH CIeNIKH MO BaIIOTHOM
nape VALRUB Ha BantoTHOM pbIHKE M PBIHKE JIParolieHHbIX METAJVIOB HA MOMEHT
3arpy3KH JaHHBIX O 3asBKaX.

o Pacuernas nena axuun B pyomsx P(RUB) ompenensercs xoppexruposanmem nemsr
3aKpBITHS aKIHH 10 HeHam 3asBok Ha nokynky ( BID,) u npomaxy (ASK,):
P (RUB) =mid(BID,, P _close;, ASK;) ,

Eciu CICJIOK, 3aKJIFOYCHHBIX Ha OCHOBAHHU 6€3aﬂp€CHbIX 3asBOK, HC GBIJIO, TO B Ka4YC€CTBC
LOCHBI 3aKPbITHUSA 6epeTc;{ pacu€THasd O€Ha MNpEAbIAYIIETO JHS. Ecmu INPUCYTCTBYIOT TOJIBKO
3a4BKH Ha MPOAAXKY, TO

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

Eciu MPUCYTCTBYIOT TOJIBKO 3a8BKU Ha IIOKYIIKY, TO
P(RUB)=max(P _close,,BID; )

HNnaue

P(RUB)=P_close;,

TIe

mid() — QYHKIHSI, BHIYUCISAIONIAs METUAHY,

B|Di,P_C|Osei,ASK_ arperupoBaHHasA ILCHaA JYUHICro CIpocCa, LEHa 3aKpbITUA W ILCHA

JYYIIETo MPEIIOKEHNS COOTBETCTBEHHO.
Pacuernas nena akiuu B Bamtore VAL onpenensiercs o hopmyre:

RvaL =) |

e

P.(RUB)- pacuernas nena akuun B py6sx,

Rc(VAL) — LlentpasnbHslii Kypc cienok BamoTHo# napsl VALRUB.

e  KiupuHTOBBIN LIEHTpP BIpaBe MPUHATH pelieHHue o0 ycTaHOBIIEHMH PacueTHOM LeHbI
aKLIMU OTIMYHOM OT 3HAYEHHUs, PACCUUTAHHOI'O 10 BHIIICONMCAHHOMY aJTOPUTMY.

6.2. 110 KJIMPUHIOBBIM cepTUHUKATAM VIACTHUS

L4 Pacuetnas uena mis KIIMPUHT OBBIX CepTI/I(bI/IKaTOB y4aCTusl paBHaA HOMHWHAaJIbHOMN
CTOUMOCTH KIIMPHUHT'OBOTO CepTI/I(I)I/IKaTa Y4acCTuA U YCTAaHABJIMBACTCSA paBHDI:I 1 pyGJIIO
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1. AJIFOpI/ITM onpeaeacHnust CraBok PBIHOYHOI'O PUCKA

7.1. o aKIMAM:

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

7.1.2. Craxka nepBoro ypoBHs (S 1) onpexnensercs s HEOOJbIINX 00BEMOB MTO3UIIUHA 11O
neHHoi Oymare. [Ipennonaraercs, HO3UIUS MOXKET OBITh JIMKBUJAUPOBAHA B KOPOTKUI
CpoK 0€3 CYIIECTBEHHOTO BO3JIEHCTBHSA Ha IIeHY IIeHHOW Oymaru. PaccumThiBaeTcs
ucxons u3 llepuoma s omeHkKU puckoB mepBoro ypoBHs (rh 1). [efictByer mis
MO3UIUi, 00bEM KOTOPBIX HE MPEBOCXOAMUT JIMMUT KOHIIEHTPALUU MEPBOTO YPOBHS
(LK 1). 3nauenue JIumuTa KOHIIGHTPAIIMU IIEPBOTO YPOBHS OINPEACIISACTCS HA OCHOBE
JIUKBUHOCTH JIaHHOM IIEHHOM Oymaru.

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

7.1.4. CraBka Tperbero ypoBHs (S_3) ompexaensiercs aisi OOIbIIMX 0OBEMOB MO3HUIUH 110
ueHHoil O6ymare. PaccuuthiBaercs ucxonas u3 llepuona s OIEHKH pUCKA TPETHETO
ypOBHS (IIPEAINONaraeTcs, 4YTo MO3ULKs MOKET ObITh JTUKBUANPOBaHa 3a epuoA rh_3).
JleiicTByeT nmst mo3uLMiA cBbIlIe JInmMuTa KOHIIEHTpauu BToporo ypoBHsa(LK 2).

7.1.5. Jlnsa onpenenenust CTaBOK MO aKIUSIM MPUMEHSIETCS METOJI OLICHKH BojaTuibHOCTH
Ha OCHOBE DKCHOHEHIINAJILHOTO B3BEIINBAHUS.

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

7.1.7. Jlna pacuera CtaBok nepBoro ypoBHs (S_11):

7.1.8. PaccumThIBaeTCsS OTHOCHTEIbHOE M3MEHEHHE PacyeTHOil meHs! i

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

P,(RUB) || P,(RUB) |

I = max

H
TO €CTb MAKCUMYM H3 IBYX BCIIMYUH:
- OJHOJHCBHOC OTHOCHUTCIIbHOC U3MCHCHNEC pvaGTHOI\/JI IICHBI,
- AIBYXIHCBHOC OTHOCUTCIIBHOC U3MCHCHUEC pvaeTHOﬁ T CHBI.

a.
7.1.9. Ompenensercst K03 (HUITUESHT B3BEUINBAHAST ' .

O.
7.1.10. Ecnmu OTHOCHUTENBLHOE WU3MEHEHUE IIEHBI f OoJpllie OleHKH BomartwibHOCTH 17t

i — eepxuasn

a _a
IPEeabIIyILIETO TOpFOBOFO IHS, TO , MHaue = rhuaii;
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a

a 6epxnss’
i =

ecnu I, > oy,

a ecmu I, < 0.

HUNCHASA )

7.1.11. Eciiu B uHTEpBaJie MEXKAY IABYMsI TOProBBIMH JHSMH i-2 W 1 ObUIO 0Oo0Jiee OJHOTO

a.
HETOProBOTO JHS, TO KOA((UIMEHT B3BEIIMBAHUS | TpuUpaBHUBaeTca Hymo. llpu
9TOM HETOPIOBBIM JHEM IO TEKCTY METOAUKH IOHUMAETCA:

- Hepabouwmii nenb B Poccuiickoii @enepanuu npu yciaoBuu, uto B EBporne nnu B
CIIA paGouwii neHb;

- HETOPIOBBIN JICHb 110 HHCTPYMEHTY — JI€Hb, B KOTOPBIA TOPIrU B «PeXMMe OCHOBHBIX
toproB T+» B [TAO MockoBckas bupka He TpoBOASATCSA, PU YCIOBUHU, YTO B
Poccutickoit deneparuu paboyunii 1eHb.

7.1.12. Onpenensercs kodpPpUIUMEHT y4éTa HETOProOBBIX JHEH | B mpencrosimeM Ilepuone
JUTsl OLICHKU PUCKOB:

m. . . o
7.1.13.[Tapamerp ' pans ompenen€HHOM LEeHHOW Oymaru ompenensercs Kak cyMMa
KOJIMYECTBA HETOPTOBBIX JIHEH JIJIsi TAaHHOM IIeHHOM OyMaru B nipeactositiem [lepuose
JUTSI OLICHKH PHCKOB.

7.1.14. BonatuneHOCTb M€pECUUTHIBAETCA 1O popmyIe:

o = [(1-a)-of +a- 1t (7.1)

r S 1

7.1.15.Ecniu u3meHenue neH ' mnpeBbicuiao CrTaBky E U B HHTEpBAIEC MEXAY
ToproBeimu THAMU 1 U 1-2 ObIJIO He GoJiee OJHOTO MPA3IHUYHOTO JIHS, TO HAPSAY C
BonatuibHoCThIO, paccunTaHHoM 1o popmyie (7.1), paccunThIBaeTCs BETUYMHA!

rI
1. (7.2)
B sTom ciydae BonatiisHocTs O ompeziensercs 1o gopmyine: 0; = Max(o; ,O'i* ).

B ¢opmyne (7.2) u nanee no TeKCTy napameTp q - 3TO MHOXKUTEINb BOJATUIBLHOCTH,
oTpeJiesIIeMblii HA OCHOBE PETPOCIIEKTHBHOIO aHAIN3a U 09K-TECTUPOBAHMSL.
S’
7.1.16.IIpenBapurenbHoe 3HaueHue CTaBKM ' OIpeNeNseTcss B COOTBETCTBUU CO
CIIEYIOINUM aJITOPUTMOM:

Ceiling(q'aij-hzsipﬁh Sip:ceiling(qﬂi).h
h TO h ; MHAYe

€CJIIn
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. or
ceiling (thj -h<SP —h
cClin " CPOK C IIOCTIEAHETO UBMCHCHU A HpeﬂBapI/ITeJ'II)HOFO

3nauennst CTABKH COCTABIIAET He MeHee n Toproseix aueit, To S =S” —h;
unaue S =S;, re ceiling — GpyHKIMS OKPYTIICHUS BBEPX JI0 [EJIOr0 YHCIIA.

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

ypoHeii (S —1_MiN S_2_min 'S_3_min) ;noenensiorcs B nemsx:

- Orpann4dcHuss MOACJIBbHOI'O pHCKa B CjlIydac YpC3MCPHO HHU3KOH O CHKHN
BomarunpHocT IIpH p€ain3allii CTPECC-CLICHAPHCB,

- NPEeAOTBpAILEHUS CITy4yaeB OCTAHOBKU TOPrOB P 3HAUUTEIBHOM CcyXeHuu LleHoBoro
KOpHI0pa.

7.1.18. PaccunThiBaeTcs 3Hayenre PacuéTHOM CTaBKM PHIHOYHOIO PUCKA | € y4ETOM TOTO,
YTO OHO MOYKET H3MEHSTHCS TOJIBKO TUCKPETHO C MUHUMAJILHBIM IIarom h:

P .
V. = min( ceiling(max(si G, +I|qh_eq,S_1_ min) j.h;s_max_ eq)
7.1.19. OxonyatenbHoe 3HadeHre CTaBKU PHIHOYHOIO PUCKA ~ — | ONPEAENAETCS PaBHBIM

. V.
3HaueHuI0 PacuéTHol cTaBKuU PBIHOYHOT'O pUCKa r.

7.1.20. 3nauenuss CTaBOK BTOPOTO YPOBHS (S - 2i) u CTaBOK TPETHETO YPOBHS (S 3 )
OTIPEIETISIOTCSA C TOMOIIBIO pacyeTa BonatunsHocTu Ha [leprogax st OLIEHKU PHCKOB
BTOPOTO U TPETHEr0 YpPOBHEH C YyYETOM YCTAaHOBJICHHBIX MUHHUMAIBLHOTO U
MaxkcruMaabHOTO OTPAaHUYUTEIHHOTO YPOBHS CTAaBKU PHIHOYHOTO PUCKA ISl aKIIUH:

max \rr?]—i~(Si"~Gi+qu_eq):S_2_min
S _2, =min( ceiling - b -h;S _max_eq)
max r?]—i (Sf -G, +lig_eq);S_3_min
r
S _3, =min( ceiling i H -h;S_max_ eq)

7.1.21. Ecniu npusnak ydeta mojgenu EWMA s pacuera CTaBOK PBIHOYHOTO pHCKa
(iIsSEWMA) ycranoBnen «False», To CTaBKM pPBIHOYHOTO PHUCKA YCTaHABIUBAIOTCS
PaBHBIMH MUHUMAJIbHBIM OIPaHUYUTENbHBIM YPOBHSAM CTaBOK PHIHOYHOT'O PUCKA.

7.1.22. KnupuHTOBBII IIEHTP BIpaBe MPUHSATH pemeHne 00 ycranoBiaeHnn CTaBOK MEepBOTo,
BTOPOTO U TPETHETO YPOBHEH, OTIIMYHBIX OT PACUETHBIX 3HAYCHHN.
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7.2. 110 KJIUPUHIOBBIM cepTUGHUKATAM YIACTHUSL:

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

8. AJropurtMm omnpeeseHus noJHoii PacueTHoii meHbI 00JMranuu

8.1. PaccuntrIBarOTCH CPEAHECB3BCUICHHBIC («‘II/ICTBIe))) OEHBI U IICHBI 3as1BOK:

P_wa(T,VAL)
Z T x REPOrate, (T) -Volume(T,VAL,RUB)

VAL,T1+
365
P .=
-4 > Volume(VAL, RUB) ’
VAL
1D BID(T, VAL)
LT VaLy |+ T XREPOrate,(T)
365
NSk = ASK(T,VAL)
PT ALT _ + T XREPOrate;(T)
365
rac

P_wa(T,VAL) — cpenHeB3BenieHHas («4rcTas») eHa OOJUTaluy B MPOLICHTaX OT HOMHUHAIA
10 UTOT'aM TOPIoOB B O€3aJpecHOM pexume ¢ gatoi pacuetos T B VAL,

REPOrate,(T) - Pacuernas craBka PEIIO B 6e3aapecHOM pexnMe ¢ 1aToii pacyetos T,
ASK(T,VAL) — mpuBencHHas B pyOJIH [IeHa JIYUIIIEro crpoca B 0€3apecHOM PeXUME ¢ AaTOM
pacuetoB T B VAL,

BID(T,VAL) — npuBezieHHas: B pyOIH IIeHA JTYYIIEro MPEUIOKEHHs B 0€3aJpECHOM PEXUME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 00beM TOproB B 6e3a1pecHOM pexuMe ¢ aatoi pacyetoB T B VAL
110 UHCTPYMEHTY, IpuBeieHHbIN B pyonu (RUB) uepes Llentpanbusblii kypc.

8.2. PaccuuthiBaeTcst Z-crpa 10 UTOraM TOPToB (TMPU YCIOBUH, YTO 10 OOJIUTallUK OBUIM TOPTH
B JaHHBIH TOproBbii nemp) Z _W@;. DTOT mapaMmerp pacCUMTHIBACTCS KaK peILICHHE

CIIEYIOIIETO YPaBHEHHUSL:

P_wa, - Facevalue, + HK/J, = Y| CashFlow, (1) =,
100 T (1+G (M) +Z_wa)

rac P _Wai - CpCOHCB3BCIUICHHAA LICHA 06J'II/IF3.LII/II/I, BBIYHMCIICHHAs COTJIaCHO 1'I.8.1.,
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Facevaluq - TeKyIllee 3HaUYeHUEe HOMUHAJa OOJIUTalliK B BAJIIOTE HOMHUHAIA,

CashFlowi(t) — neHexxHBIN MOTOK B BaIIOTE HOMUHAA (KYIIOHHAs BBIIJIaTa, aMOPTH3ALIHS,
OCHOBHAasi CyMMa) uepe3 t JIeT oT JaThl pacyeTa pUCK-apaMeTpoB,
Gi(t) — 6e3puckoBas TOXOJHOCTh BATIOTHl HOMUHAJIA HA CPOK t JieT.

8.3. B caywae otcyrctBusS uHGOpManMM O 1€HAX TOCYJAapPCTBEHHBIX IIEHHBIX Oymar,
HOMUHHPOBAHHBIX B WHOCTPAHHOW BAIIOTE, AJIS Ieliell KanuOpOBKU OE3pUCKOBON KpPUBOM
noxoanoctn G_i(t) Moryr ObITh HCIIOJNB30BaHBI IEHBI 10 JIPYTHM  OOJHUTAIUsIM,
HOMHUHHUPOBAHHBIM B 3TOM MHOCTPAHHOW BaJIIOTE.

8.4. PaccumTsiBaioTcst mokasarenn muksugaoctd oomurarmu (|, L) u omurenra L _ISSUer; :
| Volume; _
' exp(scale-abs(Z _wa, —Z _sttmnt_,)’

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

rac

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

HOMUHHUPOBAHHLIC B pa3H0171 BAJIFOTC, paCCMATPUBAIOTCA KaK 06J'II/IFaLII/II/I Pa3HbIX SMHTGHTOB),

Volume, = ZVOLU ME; (T ,VAL.RUB) - 06BeM TOpros B 6e3aJpecHOM peKHMe C pacueTaMu
T

B VAL 10 UHCTpYMEHTY, IpuBeicHHBII B py6mu (RUB) uepes LlenTpanbHelii Kype. B AeHb |
O - k03 PUIHUEHT CrIIaXKUBAHUS JIJIS IOKA3aTeINeH IMKBUHOCTH,

scale — koaddurreHT Maciirada.
MoaudunupoBaHHas JOpaIus 10Jra YMUTEHTa PACCUUTHIBAETCS CIEAYIOIIUM 00pa3oM:
Z MDur,_, (IssuerName) - L, (IssuerName)
MDur iSSl,Ier __ IssuerName==Issuer
—_ i

> L (IssuerName)

IssuerName==Issuer

8.5. Z-cnpan smutenta (Z _ISSUEN)paccunThiBaeTcss B 3aBHCHMOCTH OT 00BEMa TOPIOB IIO

KaXZIOMY BBIITYCKY 06HHF3HHﬁ B JAHHBIN JACHb U Z'CHPBI{& OMHUTCHTA B Hpe,[[BI,ZLYH_IHﬁ JACHb:

Z('i,j -Z _way ;) +Z _issuer; , - L _issuer,
i

Z _issuer, = ,rae Z - CYMMHPOBAHME 10 BCEM

D () +L_issuer, ,
j

BBIITyCKaM OOJIUTalluii SMUTEHTA, 10 KOTOPHIM ObLIM TOPTH B JIE€Hb | .
8.6. Teopermueckuii Z-cripay obmuramn (Z _theor, ) eramcnsercs cnemyrommm oGpazom:

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

Z _theor, =
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rae Flag =0, ecmu L > L_iSSUT, | unaue Flag =1,
DurFactor = exp(—DurScale - abs( MDur._, —MDur _issuer. )),

DurScale — koaddurnment maciradba. B ciryaae, ecnin mapamerp DurScale we onpenesen ms
o0JUTanuy, NpUMEHSeTCsl 3SHAYCHUE TT0 YMOIUaHUI0, orpeesieMoe KITmpruHTOBbIM IEHTPOM.

8.7. Teopernueckas meHa OOJIMTallid PAcCUMTHIBAETCS HA OCHOBE TeopeThueckoro Z-crpaaa (

Z_theori) U KpUBOW OECKYINOHHON TOXOJHOCTH TOCYAAPCTBEHHBIX OOJUTalii BaJIIOTHI

HomuHana (G-KpUBOI BATIOTEl HOMHMHANA) aHANOTHYHO 1. 8.2 myTeM 3amensl Z _ W@, Ha

Z _theor..

8.8. PacuernHas «umcras» 1eHa OOJUTAIIUN (P_Stﬂmnti) OTIPEIEIACTCS KOPPEKTUPOBAHUEM

TEOPETHYECKOH IIeHBI 1Mo IeHaM 3asBok Ha mokynky ( BID ), mpomaxy ( ASK), a taxke ¢
WCIIOb30BaHUEeM BHeEITHUX AaHHbIX st 3HadyeHud BID_EXT u ASK_EXT. Hrorosbie
3HaueHus BID, ASK onpenenstorcs kak:

BID = max(BID _17;BID _19;BID _EXT)
ASK =min( ASK _17; ASK _19; ASK _ EXT)
Ecnu npucyTCTBYIOT 3as1BKM Ha IPOJAXKY U Ha IOKYIIKY

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

rae
mid - hyHKIMS, BEIYKCISIONIAs METHAHY.

Ecmu nprcyTcTBYIOT TOJNBKO 3asBKU Ha TPOAAKy, TO P _sttlmnt, = min (P _theor,, ASK;,).

EcilM IPUCYTCTBYIOT TONBKO 3asBKM Ha mokyrky, o P _Sttlmnt =max(P _theor,BID, ).
Wuage P _sttimnt, =P _theor, .

HeHLI 3as4BOK OHPCACIAIOTCA U3 «PexrMa OCHOBHBIX TOProB T+» U U3 DONOIHUTEIBHBIX
NCTOYHHKOB.

B cnyuae ecnu nmpusHak ucnosib3oBanus BHenTHUX Teoperndeckux 1eH UseEXTERNAL o

IIEHHON OyMare yCTaHOBJIEH PaBHBIM « T TUE», TO BMECTO P _thEOI’;

e wucnoms3yercs P_Wa,, ecru ¢ ykaszaHHOI IeHHOI GyMaroif B 9TOT JeHb OBLIM CEJIKH

KYIUTH-TIPOJIAKH B 0€3apEeCHBIX PeKUMAaX;
o P _sttlmnt_,, ecnu crenox e 6bio.
8.9. PacuerHslii Z-cipaa oOnuranuu (Z _St“m nti) Ha OCHOBe PacueTHOH «YHUCTOI» IIEHBI

o6muraman P _SttImMnt, o anropurmy, msnoxennomy B mymkre 8.1 myrem 3ameHsI

Cpe/HeB3BeIIeH O («arcToity) rensl P _ W8, Ha pacuernyro «ancryio» meny P _sttimnt;.

HKO HKI] (40)



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

denoszumos I1AO Mockosckas Bupoica cmp. 20 u3 35

3areM, MEPEeCUUTHIBACTCS PUCK-TIapaMETP Z_iSSUGTi no ¢opmyrne u3 nyHkra 8.5 myrem

3amens mapamerpa Z _Wa, ua Z _ sttlmnti ,

8.10. INomnast PacuerHast 1ieHa OOJMTAllMU B BAJIIOTE HOMHHAIA PACCUUTHIBACTCS CIICAYIOIIAM
obOpazoM:

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

8.11. MoaudunupoBaHHas AOpalys o0IUTalliy PaCCYUTHIBASTCS 1O CIIeAYyomel hopMyIie:
1 CashFlow. (t) - t

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

MDur, =

8.12. Ilpu onpenenenuu noiaHoi PacueTHoil ieHbI MO o0HUranusM B pyoisx, HOMUHUPOBAHHBIM B
WHOCTPAaHHOW BaNIOTE, YYUTHIBAIOTCS 3HAYEHHUS CIOT KypcoB M (DOpBapIHBIX KYypCOB
COOTBETCTBYIOIIEH HHOCTPAHHOW BaJTIOThl OTHOCUTEILHO POCCUMCKHX PYOIIeH.

8.13. Ilonnas PacuetHas nena obmuranuu B pyolisix pacCUUTHIBAETCs 1Mo hopMyIie:
P(RUB)=P(VAL)-Rc,(VAL),

rac

Pi(VAL) — nosiHas Pacuetnas nena ob6nuranuu, HomuHupoBanHoit B VAL,

Re,(VAL) — Iienrpanshsiii kype caenok VAL 3a RUB.

8.14. KnupuHToBBIH EHTpP BIpaBe NPUHATH pelieHre 00 yCTaHOBJIEHUU NOJIHOIN PacueTHOi 1ieHb
obnuranuu B pyOdsIX OTIMYHOM OT 3HAYEHHUS, PACCUUTAHHOTO IO BBIIICONUCAHHOMY
JITOPUTMY.

8.15. lnsg meneid MOMOJTHUTEILHOTO MOHUTOPWHTA 3HAUYeHWH PacdeTHBIX IieH oOuranu,
KympuHIoBBI LEHTP BIpPABE HCIIOJIB30BaTh LIEHBI, NpenocTasisembie [leHoBeiM LleHTpOoM
HPJI B pamkax cepBuca «lIpemocraBnenue wuHpOpManuu O CHpaBeJIMBOM CTOUMOCTH
(MHAHCOBBIX HHCTPYMEHTOBY.

9. Aaroputm pacuyera CTaBOK PHIHOYHOI'0 PUCKA 0 00 IUT ALUSIM

9.1. Mnsa onpenenenus CTaBKM PBIHOYHOIO pHCKa MO oOnMranusM (Aajgee B 3TOM pasfene —
CraBka) oueHuBaercss BonaTuiabHOCTh MPOLEHTHBIX CTaBOK. BOJIaTMIBHOCTH NMPOLEHTHBIX
CTaBOK OIICHMBAeTCs Kak CyMMa BolaTMIBHOCTH KpHUBOM OECKYMOHHOM JOXOJHOCTH H
Bonarunsnoctu Z-cnipaaa. g onenky BoaaTuibHOCTH 3TUX BETWYUH MPUMEHSETCS METO
OllCHKK BoONaTMIbHOCTM HAa OCHOBE SKCIOHCHIMAIBHOTO B3BemmBaHus (exponentially
weighted moving average —- EWMA).

9.2. Pacuer BomatmibHOCTH G-KpuBo# BatoThl HOMuHama (O _CUIVE) amamormyen pacuery

BOJIATUJIBHOCTH METOJ0M EWMA, HUCIIOJIb30BAHHOMY I pacd€Ta BOJIATUJIBHOCTHU ILICH
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akiuil ¢ 3ameHoil nepemennoit I, Ha nmepemennyto I'_CUIVE | xoropas mepecuntsiBaercs mo

uroram KaXxaoro TOPTroOBOIr'o JHS CICOYHOIIUM 06p330MZ
r_curve; = max (abs[G _curve(d;); -G _curve(d;), ,];
J

abs[G _curve(d,), -G _curve(d,),_,]),
IJle MAKCUMYM OepeTcst 10 pa3InYHbIM CPOKaM 0 i G-KpuBOIi BaTIOTHI HOMHHAJIA.

9.3. Pacuer BomarmibHOCTH Z-crip3aa (O _Z;) aHaJOTWYEH pacyeTy BOJIATUILHOCTH METOJI0OM
EWMA, ncnosib30BaHHOMY JIJIs1 pacyeTa BOJATUIILHOCTH LIEH aKIMil ¢ 3aMEHOM MepeMeHHOU
I Ha mepemennyto I _ Z;, koTopas mepecYMTHIBACTCS [0 MTOTaM Ka)JOro TOPrOBOTO JHS

CIIeyIOIuM 00pa3oMm:

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

e Z sttim Nt - pacyerHoe 3HaueHNe Z-crpI1a IO HTOTaM JIHS | .
9.4. BonatuiabHOCTH obnuramuu ( 0;) onpeaersiercs no popmysie:

o, =MDur,-(o_curve +o_17,),

rne MDUI; - MoandunupoBantas aroparms o6IMramH.

9.5. Jlns onpenenenus CTaBKU IEPBOTO YPOBHS:

e PaccunthiBaeTcs npeiBapuTebHOE 3HAaueHHme CTaBKM S B COOTBETCTBHH CO

CJICOAYIOUIUM AJITOPUTMOM!

Ce"mg(mjhz Sip_l'i‘h Sip =Ceiling(—q'di jh
eCITH h to n e

ceiling (qT"j ‘h<SP, —h

1)

2) ecnu u CPOK ¢ IIOCJIETHETO U3MEHEHUS
[MpenBaputenbHOro 3HaueHust CTaBKU COCTABISIET He MeHee N ToproBeix aHeH (mepuo

S? =S -h

3a11IpeTa Ha CHUKCHUC CraBoK PBIHOYHOT'O pI/ICKa), TO !

§P=g° .
3) unaue ! -1 rae ceiling — GyHKIMs OKpYTIICHHs BBEPX JI0 LIEJIOr0 YKCIIa.

° PaccuuteiBaeTcs 3HaUCHUE paCQéTHOﬁ CTaBKH Vi C Y4€TOM TOT'0, 4TO PacuérHas cTaBKa

MOKCT U3MCHATHCA TOJIBKO JUCKPETHO ¢ MUHUMAJIbHBIM IIIarom h:

max(S,” -G, +1lig_bnd;S_1_min)
h

° V, :min(ceiling( }-h;s_max_bnd).

e  OxonuarensHoe 3uauenne Crasku mepsoro yposmus (S _1;) ompenenstercs pasubimM

3HaYeHnIo PacyéTHOM CTaBKU PHIHOYHOTO pucka V, .
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9.6.

9.7.

9.8.

3nauenus CtaBok BTOporo ypoBHs (S _2;) u CTaBOK TpeThero ypoBHs (S _ 3;) OHpenesorcs

¢ moMonibio pacueta BonatunsHoctu Ha [lepuogax uist OlleHKH PUCKOB BTOPOTO U TPETHETO
YpOBHEH C y4eTOM YCTaHOBJIEHHBIX MHUHHUMAJIBHOIO M MAKCHUMAJIbHOTO OIpaHUYUTEIHHOTO
ypoBHs1 CTaBKH PHIHOYHOT'O PUCKA JIJIs1 OOIHUTaIHii:

max r?]—i-(Sip-Gi+qu_bnd);S_2_min
r
S _2, =min( ceiling i o -h;S _max_bnd),
rz—i (S’ -G, +lig_bnd);S _3_min
r
S _3, =min( ceiling i -h;S _max_bnd).

h

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

KiupuHroBelii LIEHTp BIpaBe MNPUHATH pelIeHHE 00 yCTaHOBJIEHMM 3HaueHuil CTaBoK
IIEPBOT0, BTOPOr'0 U TPETHErO YPOBHEW OTJIIMYHBIMU OT PACYETHBIX 3HAYCHUM.

10. Onpenesienne BepxXHeil U HUKHEH IPaHUL AUANA30HA OLIEHKH PHIHOYHBIX PUCKOB

10.1. Do akumaM U oOJIUranusM

e  BepxHss rpaHuna AMana3oHa OLIEHKH PhIHOYHBIX PUCKOB MEPBOT0 (BTOPOTO, TPETHETO)
YpOBHA ompenensercss kKak PacueTHas meHa B pyOmsx mmoc BenuuuHa CTaBKu
PBIHOYHOT'O PUCKA IIEPBOTO (BTOPOTO, TPETHET0) YPOBHS:

PtH 1, (RUB)=P(RUB)-(1+S _1,),
PtH _2,(RUB)=P(RUB)-(1+S_2,),
PtH_3,(RUB)=P(RUB)-(1+S_3,)-

e  HwxHsd rpaHuna quana3zoHa OLEHKHU PHIHOYHBIX PUCKOB IEPBOT0 (BTOPOr0, TPETHETO)
ypoBHsL ompenensercsd kak PacdyerHas neHa B pyOnsx MuHyc BennuumHa CTaBKH
PBIHOYHOT'O PUCKA IIEPBOTO (BTOPOTO, 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,)-
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e OkpyrieHHE 3HAYCHUH TPAHUI] JUANa30HOB OIEHKU PUCKOB M PacyueTHBIX 1IEH IO
AKIHSIM TIPOHMCXOUT 10 paspsiza Ceiling [Ioglo( LotSize )]+ 2, rae LotSize — pasmep nora
B Pesxnme 0CHOBHBIX TOProB, ceiling| |- GyHKIMs OKpyrieHHs BBEPX [0 LENOTO.

e  OkxpyrieHue TpaHull U PacueTHBIX IIEH B PYOJISX MO OOJIUTALUSAM MTPOUCXOIUT 10 2T0

3HAKa [IOCJIE 3aIIITOH.

10.2. 10 KIMPUHIOBEIM cepTU(UKATAM YUACTHS

3Ha4yeHUs1 BCEX TPaHUI] JUATIA30HOB OLEHKU PHIHOYHBIX PUCKOB M pacyeTHas IeHa s
KJIMPUHTOBBIX CEPTU(UKATOB y4acTHs yCTaHABIMBaeTCs paBHOH 1 (ogHOMY) pyOIio.

11. AaropuTm onpeejieHus BepxHeil u HukHell rpanun llenoBoro kopuaopa

11.1. Tlo obauraumsam BepxHAs rpanuua lleHoBoro kopuaopa (pcH') M HWKHAS TIpaHULA

LlenoBoro xopuaopa ( PcLk ) ONPEAENAIOTCS CIEAYIOLINM 00pa3oM:

Ecnu o nienHo# Oymare npu3Hak MOHUTOpUHTa 3assBoK Monitoring ycranosien «Her», To
P *(1+ PcH _max)

PcH/ =
FaceValue,

*100,

P *@—PcL_max)
FaceValug,

PcL*

*100.

Ecnu no rienHo# Oymare mpu3Hak MOHUTOpUHTa 3assBoK Monitoring ycranosien «Jla», To

R*[1+S—]*j*(1+ RRCH, *

) —Carry{ — HKJl{

X_pr 36500 *100:
PcH = min FaceValue ",
*
P *(1+ PcH _max) *100
FaceValue,

P *(1—8 —Fl)‘rj*(1+ RRcL, « K )—Carryik — HKTY

X_ 36500 100
PcL¥ = max FaceValue/ "
R*(@—Pcl_max) .,
FaceValue,

rae kaxaoro qas K B ruanasone ot 1 g0 JlaraTN-JlataT0 Beraucisiercs

JamaTO+k B
Carryf = ) CashFlow(t) *[1+ REPOrate, * HamaTO0+k tj,
t=/lamaT0+1 36500

11.2. Tlo AKTIUAM BCPXHSA I'paHUIa HCHOBOTO KOopuaopa U HUKHSAA TpaHuIa L[CHOBOFO Kopuaopa
OIPCACIIAOTCA CICAYIOIIUM 06pa30M:

Ecnu o nienHo# Oymare mpu3Hak MOHUTOpUHTa 3assBoK Monitoring ycranosien «Her», To
PcH = P, *(1+ PcH _max),
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Pcl =P *(1— PcL_ max)-

Ecnu no rienHo# Oymare nmpu3Hak MOHUTOpUHTa 3assBok Monitoring ycranosieH «Jla», To

PcHX = min {Pi *(1+S 1 j*(1+ RRCH, * ). P *(1+ PcH _max)]
X_pr

36500
PcL{ = max| P, * 1—7S -1 *(1+ RRcL, x K )P *(1—PcL_max) |.
X_pr 36500

e Kosdpduument X_ Pr ompenensercs Ha OCHOBAHUU CTATUCTUYECKOW MH(MOpMALIUU O

COOTHOHMICHUN JABYXJHCBHOI'O HM3MCHCHHS ICHBI HCHHOI;'I 6}7Mal"I/I 1 OTKJIIOHCHUA
BHYTPUIHCBHBIX LICH OT PacueTHoit LCHBI B TCUCHHUEC TOpFOBOFO JHA.

11.3. Tlo knupuHTOBEIM cepTudukaram ydactus LIeHoBo# KOpuaop (BEpXHsis U HUKHHE TPAHHUIIBI)
HE OTPEIEIAIOTCS U HE YCTaHABIUBAIOTCS.

11.4. B cnyyae HEOOXOIMMOCTH, B TOM YHCIE MPH HAIMYUH WHOOPMAIMK O CYIIECTBEHHOM
U3MEHEHUU PHIHOYHOW KOHBIOHKTYPBI, II€H LIEHHBIX OyMmar, MOBBIIIEHUH BOJIATUIBHOCTH
ppiHKa, KIMPUHrOBBIA LEHTP MOXKET HPUHSTH pPELIEHHE 00 YCTaHOBJIEHMHM OJHOM WIIU
HECKOJIBKUX I'paHull L{eHOBOro Kopuaopa OTIMYHBIMU OT PACCUATAHHBIX KAaK B XOJ€ TOPIOB,
TaK U JI0 Ha4yajia TOPros.

12. IlapameTtpsl caenox PEIIO

12.1. Juckont nmns 3akmoueHus cueiok PEIIO ¢ LleHTpalbHBIM KOHTPareHTOM Ha OCHOBAaHUU
0e3aIpeCHBIX 3aSBOK YCTAHABIUBACTCS PABHBIM:

® [10 KIMPHUHI'OBBIM CeDTI/Id)I/IKaTaM YJacCTHuid paBHbBIM HYIIHO (663,Z[I/ICKOHTHLIe);

® [10 APYI'MM NCHHBIM 6VMaFaM CoriaaCHO (I)OpMy.]'Ie

N

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

DiscountREPO, = min {0,3; ceiling [S—l Zﬂ ,

12.2. JlonmycTuMble 3HAYEHUS JUCKOHTA ISl alpecHBIX 3asABOK Ha 3akitoueHue caenok PEIIO c
LlenTpanbHbIM KOHTPareHToM yCTaHaBJIMBAIOTCS B JManasoHe

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

12.3. na caenok PEIIO c natoit pacueroB no nepBoit yactu Y0, koTopble KnupuHToBbIi LIEHTP
3aKJII0YaeT ¢ YYaCTHUKOM JUIs TlepeHoca 00s3aTeNbCTB M0 IIEHHBIM Oymaram/iIeHeXHbIM

CpelcTBaMm, IeHa IEPBOM YaCTH CACIKH ( REPO _ P, ) onpenensieTcs paBHOU PacueTHol ieHe
uennoii 6ymarn P, (RUB).

12.4. JIns caenok PEITO, 3akimoyaeMbIX yYaCTHUKOM B QIpECHOM M 0€3aPECHOM PeKHUMaX TOPTOB
PEIIO c¢ IleHTpanbHBIM KOHTPareHTOM IIeHa IEpBOW YacTW Juisi Jarhl pacueToB YK
OIIpeJIeNIAeTCs CIeIyIOIUM 00pa3oMm:
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REPO _ P(Y0) = REPO _ P *(1— DiscountREPO),
REPO _P(Yk )=REPO _P**(1- DiscountREPOQ),
REPO _P*=REPO_P(VAL)-(FaceValue* - FaceValue® )—( HKZ* - HKZ®).

13. Aaroputm onpenesienus Pacuernoii crakn PEIIO

13.1. Jins onpenenenust Pacuetnsix ctaBok PEIIO Ha kmtoueBoii cpok T MPOUCXOAHUT MPUBEICHHE
UTOTOB TOPTOB (IIEHBI 3aIBOK U CJIEJIOK) B O€3aIpECHOM pEKUME cO CpokoM T B BamoTe VAL
k Bamore RUB ¢ mnomompro IleHTpansHeix KypcoB u lleHTpanpHOro 3HayeHus
WNHnukaTUBHOTO Kypca clIeJoK cBON B cooTBeTcTBUM ¢ MeTtoaukoit onpeaenenuss HKO HKI]
(AO) puck-napamMeTpoB BaJIIOTHOIO pbIHKA M pPbIHKA JparoneHHslx wMetamwioB [IAO
MockoBckast bupxa

13.2. B ciyyae eciud B T€YEHHE TOPTrOBOTO JHS 3aKIIOYAIKMCh CAETKU B 0€3apeCcHBIX peXUMax
toproB PEIIO c LlenTpanbHbIM KOHTPAreHTOM C JaHHOW LIEHHOM Oymaroil, pacCUMThIBACTCS
cpenuenspenieHHas ctaBka PEIIO B cootBetcTByromeit Bamore (REPOrate wa(T,VAL)) no
JTaHHOU IIEHHOW Oymare 1o clieAyromei popmyie:

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

ZVolumei, /(T.VAL,RUB) ’
J

I7le REPOrate, ;s Volume, , - CTaBKa U o6neM j-oit caenku PEITO B Bamore VAL Ha cpok T
B JICHB I.

13.3. TlpuBenennass B pyonu cpenner3Bemniennas ctaBka PEIIO B Bamore VAL na cpok T
oTpeieNisieTcs Mo GopMyIie U OKPYTIIsieTcs 10 2ro 3HaKa MoCye 3arsTon

REPOrate _ wa(T,VAL, RUB) = [L+ REPOrate_wa(T, VAL)]x (1 4 365 SWAPrate(T, VAL) J 1

Rc(VAL) xT
rie
REPOrate_wa(T,VAL) — cpenuer3semiennas craka PEITO B Bamotre VAL Ha cpok T,

SWAPrate(T,VAL) — UunukatuHbiil Kypc caenok ceom VALRUB ¢ BamoTHOTO phIHKa
11 KitoueBoro cpoka T (B py0Oiisx),

Rc(VAL) — LlentpanbHblii Kypc ¢aeniok BamoTHoU napsl VALRUB.
13.4. O6wem topro PEIIO B Bamore VAL Ha cpok T B pyonsx (Volume(T,VAL,RUB)):
Volume(T,VAL, RUB) =Volume(T,VAL) x Rc(VAL),
rie
Volume(T,VAL) — o6wem Topros PETIO B Banrore VAL Ha cpok T,
Rc(VAL) — LientpanbHbiii Kypc cienok BaaroTHoi napsl VALRUB.

13.5. PaccuutheiBaroTcs arpCrupOBaHHBIC 3HAYCHUA OCHOBHBIX KYPCOB I10 BCCM BaJIFOTAM.
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Cpennenssemiennas craBka PEITO (REPO_wa) Ha cpok T mo BceM BamoTam:

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

> Volume(T, VAL, RUB)

VAL
rac

REPOrate_wa(T, VAL, RUB) — pybneBas cpennessBemnicanas craBka PEIIO B Bamore
VAL B 6e3apecHoM pexume Ha CpokK T,

Volume(T, VAL, RUB) — O6sem Topros PEIIO B Bamore VAL Ha cpok T B pyOiisx.

13.6. Cragxka PEIIO no nannoii nenHoit 6ymare (REPOrate) onpenensiercs mo ¢popmysie:

REPOrate; = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
2oe
REPOrate_wa(T) — cpenner3sermernas craska PEITO mo BceM BamoTaM Ha Cpok T.

REPOIndex(T) — 3nauenne uuaumkatopa PEIIO, KoTOpoe yCTaHABIMBACTCSA MO KaKIOH
1eHHou Oymare a1 kinrodeBoro cpoka T. [Ipu oTcyTcTBUM AMIs KITIOUEBOTO CPOKA 3HAUCHU I
unaukaropa PETIO ¢ LK ucnosb3yercst cOoTBeTCTBYOIIAA HHANKaTHBHAsA cTaBka ROISTix
(myOsimkyercst Ha caiite banka Poccun u Ha caiite Www.roisfix.ru B cetu MurepHer), B
CIy4ae OTCYTCTBHS TAaKOTO HWHAWKATOpA WCIONB3YeTCsS 3HAUYeHUE, PACCUYMTAHHOE B

pEeABIAYIINN JEHB.

REPOclose — craBka mocneaneit caenku PEIIO B Oe3aapecHOM pexuMe TOProB ¢
pacueramu B pyOJsix Ha JaTy T

13.7. PacuerHnas craska PEIIO:

. 3a pyOusn TS KIIFOUeBOro cpoka T ycranaBiuBaetcs pasHoit REPOIndex(T).
o 3a Bamoty VAL (0oTauuHyro OT py0seil) uIst KJIroueBoro cpoka T onpenensercs mno
bopmye:

1+ REPOIndex;(T) B
14 365 x SWAPrate(T,VAL)
T xRc;(VAL)

REPOrate, (T VAL,RUB) = 1,

e
REPOIndex;(T )— Pacuernas craBka PEITO 3a py6tu 110 faHHO# LieHHO#T Gymare,

SWAPrate(T,VAL) — UuaukatuHbeiii kKypce caenok ceom VALRUB ¢ BamoTHOTO phIHKa
JUTSL KITro4eBoro cpoka T,
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13.8.

13.9.

Rc(VAL) — LientpanbHslii Kypc caenok BamtoTHo# napsl VALRUB.

Pacuernas craska PEIIO 1o KIupuHTOBBIM cepTU(dUKATaM y4acTHs, BBITYIIEHHBIM B paMKax
umytecTBeHHbIX MysioB «KCY GC Bondsy, «KCY GC Sharesy, «KKCY OFZ» u «KCY GC
Expanded», B ciydae OTCYTCTBHS TOPrOB [0 HMHCTPYMEHTY, YCTAHABIUBACTCS DPaBHOM
3Hauennto uHankatopa PEITO ¢ LK mis akiuii, ooimMranuii wim cpeaHeapuGpmMeTHIecKoMy
3HaueHnio uHAMKatopoB PEIIO c¢ LK mis aknwii w1 oOnuranuii COOTBETCTBEHHO IS

3aaHHoro cpoka T.

e Ecm gis cpoka T PEIIO ¢ xiIupuHTOBBIM CepPTH(PUKATOM Yy4acTHUsS OTCYTCTBYET
3Hauenue uHaukatopa PEIIO ¢ LK, To cooTBeTcTByIOIas MHIMKATHBHAas CTaBKa
ROISfix (myomukyercss Ha caiite banka Poccum m Ha carite WWW.Ioisfix.ru B cetu
WuTepuer).

B crnydae HeobxomumocTr KIMpPUHTOBBIN HEHTP MOXET MPUHATH PEIICHHE 00 W3MEHEHUU
3HaueHusa Pacuernoii crasku PEIIO.

13.10.Ha cpoku mexnay kiatrodeBbiMU cpokamu Pacuetnsie craBku PEITO ompenensitorcs MmetogoM

JIMHEHHOM HHTepHOHHHHCﬁ. Ha CPOKH 0osiee MaKCUMAaJIbHOI'O KJIF0UeBOro PacueTHble CTaBKU
PEIIO YCTAHABJIMBAKOTCSA paBHBIMU CTABKE IOCJICAHETO KIIFOUEBOI'O CPOKaA.

14. Onpenesienne CTaBOK NPOLEHTHOr0 pUcKa

14.1.

14.2.

14.3.

14.4.

ITo xaxx/10i1 11eHHOM OyMmare, JONYILEHHOU K Topram B «PexrMe 0CHOBHBIX TOProB T+», 1 1o

KIMPUHTOBBIM _cepTUdUKATAM YYacTUs B XOJIe MPOILEAypPhl pacdeTra pPHUCK-MIApaMETPOB
onpenenstorcss Tpu ypoBHS CTaBOK TpOLEHTHOro pucka. CTaBka NPOIEHTHOTO PHUCKA

MIEPBOTO YPOBHSA JICHCTBYET MPU 00bEME OTKPBITHIX MO3UIMKA MEHBIIIE WIN PaBHOM JIMMUTY
KOHLIEHTPAaLUu NepBOro ypoBHs. CTaBKka MPOLEHTHOTO pPUCKAa BTOPOT0 YPOBHS JEHUCTBYET JUIs
MO3UIMH, TMPEBBIAIMX MO 00beMy JIMMUT KOHIEHTpalMu INEepBOrO YpPOBHSA, HO HE
MpEBBIIIAIOIMMX JIMMUT KOHLEHTpauun BTOpOro ypoBHs. (CTaBKa IPOLEHTHOTO pPHCKa
TPETbEro ypOBHA JeHCTByeT Juisl MO3ULUI, O0O0beM KOTOPHIX MpeBblmaeT Jlumur
KOHIIEHTPAllUA BTOPOT'O YPOBHSI.

B kauecTBe OCHOBHOro MeTrona MJis OMNpeAeNeHus CTaBoK mpoueHtHoro pucka PEIIO
MPUMCEHACTCA 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 kaxaeiidi ToproBoiif neHb | Bo Bpems pacuera puck-
[1apaMeTpOB.

Jlnst pacuera mpeBapUTENLHOTO 3HAYeHHs CTaBKM MPOLEHTHOro pucka A} mpumensercs

CHEAYIOUIUN allTOPUTM:

e PaccumrteiBactcsi Bemmumua wmsmenenms craku (I _IRi) kak makcumym 3

OJIHOJTHEBHOT'O M IByXTHEBHOTO n3MeHeHus cTaBok PEITO:

r _ IR, = max(abs[REPOrate, — REPOrate, ,]; abs|REPOrate, — REPOrate, ,]) -
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e  OnpenensieTcs KOAPPHUIMEHT B3BEIIUBAaHUS &, .

Ecnun BennumHa wu3MEHEHUS CTaBKHU r_ IR, OoublIe OLCHKU BomatuneHocTH Gi,l

npensiaymero Toprosoro aus, To @;=a nHaye d;=a

6EePXHASS HUJICHASA *

a eciu I_IR, >0,

cepxnsn’

a; =

a eciu I_IR, <oy,

HUCHAS

e Ecnu B mHTEepBaJie ME¥ay AByMs ToproBeiMu IHSAMH I-2 ¥ | Obuio Oojee OIHOTO

MPa3IHUYHOTO JTHS, TO KO3 PHUIMEHT B3BEIINBAaHUS &; MPUPABHUBACTCS HYIIO.

e  BonaTWJIBHOCTH pacCUUTHIBACTCS 1O GopMyIie:

o, =\(1-a,)-02, +a, -r_IRZ. (14.1)

L4 Eciu u3MeHeHHne CTaBKHU r_ IRI MMPEBLICUIIO MNPECABAPUTCIBHOC 3HAYCHUC CraBku

nporientrHoro pucka A°, u B nntepsane Mexry TOProBbIMH AHAMH | H i-2 GbUIO He

OoJiee OJTHOTO MPA3AHUYHOTO JHS, TO Hapsy ¢ BoJaTWIBHOCTBIO, pACCYUTAHHOMN IO
dbopmyne (14.1), paccunThiBaeTCs BETUYHHA:

or ==l (14.2)
1 q . .

B stom ciyuae B kauectBe BonatunsHocTr 0; O6epércst makcumyM u3 (14.1), (14.2).
e B ¢gopmyne (14.2) napamerp ( — 3T0 MHOXKHUTEIb BOJIATUIBHOCTH.

o TIlpexsaputensHoe 3Hadennme CrTaBkum mpoueHTHOro prcka A ompenensercs B

COOTBCTCTBUH CO CICAYIOIINUM AJITOPUTMOM:

ecmu ceiling r?% ‘h_IR>A", +h_IR,

10 A” =ceiling| % |.h IR,
h_IR

ceiling| %L |.h_IR<A”,—h_IR
MHaye ecliu h_IR U CPOK C TOCJIETHET0 W3MEHEHHUS
[IpeasaputenbHOro 3HaueHust CTaBKHU MPOLIEHTHOT'O PUCKa cocTaBiisieT He MeHee N_IR
Toproseix aHel (mepros 3anpera Ha cHIbKeHHe CTaBKH MPOIICHTHOTO PHCKA)

A=A -h_IR
urage AL =AY
rae ceiling — GyHKuus OKpyTiIeHus BBEPX JI0 LENIOT0 Yucia.

e Jlida onpeneneHnss MUHAMAIIBHBIX OTPAHUYNTEIBHBIX YPOBHEHW CTABOK POCTA M aJICHUS
MPOLEHTHOI'O PUCKA YCTaHABJIMBAIOTCA CTaTHYECKUE TapaMeTpel MMA _1 u SECA _1.
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e OxonuatenpHble 3Ha4YeHUs1 CTaBOK pOCTa W TMaJCHUS TMPOICHTHOTO PHCKA IEPBOTO,
BTOPOTO U TPeTbero ypoBHeil HA _Ju LA _J,J=1,2,3 onpeaenstorcs no Gpopmyne u

OKPYTJISIFOTCS /IO 2T0 3HAKa MOCIe 3amsToi:

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

h_IR
H 1. r:‘}—i
HA_2. = ceiling M h IR,
h_IR
H 1. T}—i’
HA_3. = ceiling M2 1h IR,
h_IR
p 1 - _
LA_1, = ceiling max(A} +1liqg _ RR; REPOIndex — REPORATE + SECA _1) h_ IR,
h_IR
L_1,- ru—i
LA_2. = ceiling M Lh IR,
h_IR
L_1,- ”;]—i
. I
LA_3, =ceiling| ———— |-h_IR,
h_IR
rae

lig_RR - CraBka pricka ppIHOUHOM JTHUKBUIHOCTH oneparmii PEITO,

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

145. Ecnmn mpuzHak ywyera wmojenu EWMA s pacdera cTaBOK MPOLEHTHOTO pHCKa
(ISEWMA_IR) ycranosien «False», To CTaBkd pocTa U MajeHUs] COOTBETCTBEHHO PaBHbI:

HA _1. =ceiling MMaA _1 -h_IR
h_IR

REPOIndex — REPORATE + SECA_lj IR

LA_L = ceiling[ FR

HA 2, HA 3, LA_2, LA _3omnpeaenstoTcs aHATOTHIHBIM 11 14.4 oOpazom.
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14.6. Ha nathl, mpuUXOJIIMECs MEXAY KIIOYEBBIMH CpOKaMH, 3HaueHusi CTaBOK HPOIIEHTHOTO
pUCKa  ONpPENEISIIOTCS  METOJOM  JIMHEMHOM  UHTepnoysiuMM (A  MHTEPIOJISILUU
HCIOJIb3YIOTCSl BEJIMUYMHBI, BBIPAKEHHBIE B IIPOLIEHTAX rofoBbIX). Ha matel, npuxoasiuecs
1ocjae MAaKCHUMaJbHOIO KJIFOYEBOIO Cpoka, 3HaueHHs CTaBOK MPOLIEHTHOI'O PHUCKA paBHBI
CraBkaM NPOLIEHTHOI'O PUCKA MAKCUMAJIBHOT'O KJIFOYEBOT'O CPOKa.

14.7. KnupuHroBblil LIEHTp BIOpaBe MPUHATH peuieHue o0 ycraHoBieHHH CTaBOK MPOIEHTHOIO
PHCKa IIEPBOro, BTOPOT0 U TPETHETO YPOBHEUN OTIIMUHBIX OT PACUETHBIX 3HAUECHUU.

15. Anroput™m ompenesieHusi BepXHUX M HHKHUX rpaHun /luanazoHa OLEHKH NPOLEHTHBIX
PHMCKOB

15.1. Bepxwuss rpanuna /[pana3zoHa OLIEHKH MPOLIEHTHBIX PUCKOB MEPBOro (BTOPOTO, TPETHETO)
YpOBHS AJi cpoka Y M ompeaensieTcs CIeayoIUM 00pa3oMm:

Ym
36500

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

15.2. Hwxkusaa rpanuna Jlmama3oHa OIEHKH MPOICHTHBIX PHCKOB IEPBOTO (BTOPOTrO, TPETHETO)
YPOBHSI [UI cpoka YM onpeaensieTcs CleAyommuM 00pa3oM:

Ym
36500

RRtL(Ym)_J ; = (REPOrate(Ym)— LA _ J(Ym); )* *P.(RUB),J =123,

15.3. Oxkpyraenue rpanuil JJnana3oHoB OIEHKH MPOIEHTHBIX PUCKOB MPOUCXOIMT 10 20 3HAKA I10
oGmuranusm u 1o paspsiga Ceiling [Ioglo( LotSize )]-I- 2, rre LotSize — pasmep nota B Pexxume

OCHOBHBIX TOPI'OB.

16. Aaroput™m onpenesiennsi BepxHeil U HukHeil rpanun Kopugopa crasox PEIIO

16.1. Bepxwuss u HkHss rpanunbl Kopumopa craok PEITO ycraHaBimBaroTCs At OTpaHUICHUS
MIPOLIEHTHBIX CTABOK B 3asBKax Ha 3akitoueHue caenok PEIIO, monaBaeMbIX ydacTHUKaMHU B
xone ToproB. Kopunop craBok PEIIO ycranaBnuBaercs /Ui KaI0i IeHHOW Oymaru, Jist
Ka)XI0# BATIOTHI PaCueToB, JUIS KAKIOT0 KojJa pacyetoB Ym/Yn.

16.2. Bepxwuss rpannna Kopunopa crapok PEITO (RRCH ) u mmxnss rpanuna Kopumopa craBox

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

OIPECIISIFOTCS CICTYIOIIMM 00pa3oM:

36500+REPOrate(Yn,asset,RUB)*Yn-REPOrate(Ym,asset, RUB)*Ym 36500 HA_1(Yn,asset)
RRcH(Ym/Yn, asset,VAL)= o1 ) *

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

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

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

rne
RRcH(Ym/Yn, asset, VAL)/RRcL(Ym/Yn, asset, VAL) — BepXHsisi/HIKHSISI TpaHUIA
kopuopa craBok PEIIO nenHoit 6ymaru asset aius koga pacaeroB Ym/Yn B Bamore VAL;
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REPOrate(Yn, asset, RUB) — pacuetHast ctaBka PEIIO (B % rofoBbIx) eHHOW Oymaru asset
JUTS TaThl YN € pacueTamu B pyOIIsix;

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

X_IR — ko3 punrient otHomenus BenuuuHbl kopuaopa craBok PEITO u nuana3ona oneHku
MIPOLIEHTHBIX PUCKOB;

Ym/Yn— kanenaapHbie THU, COOTBETCTBYIOIINE KOy pacdeToB Yn (Ym);

Hrorosoe 3Hauenue BepxHeil 1 HuxHeH rpanunbl Kopunopa craBok PEIIO ans kona
pacueroB YO/Y1 onpenensiercs HCXOAs U3 CIEAYIOIIMX YCIIOBHIA:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate)
RRcL; = max(RRcL(Y0/Y1, asset, RUB); LSECRate)

16.3. Koopduuumenr x_ IR ompenensercss Ha OCHOBAHWM CTAaTUCTHYECKOW HH(pOpMAu o

COOTHOIIEHUH IBYXJHeBHOTro m3MeHeHus ctaBku PEIIO mo nenHoit Oymare M OTKIOHEHUS
ctaBok PEIIO cnemnok, 3akitOUeHHBIX Ha OCHOBAaHWUHW O€3aJpECHBIX 3asiBOK, OT PacuerHoi
ctaBku PEIIO B Teuenue Toprosoro aHs.

16.4. Hwxussa rpanuua Kopupopa craBok PEIIO ¢ kiumpuHroBbIMH cepTUGUKATAMU y4yacTus
MIPUHUMAET IMOJIOXKUTENIbHbIE 3HaueHus. HenonoxxurtenbHble 3HaueHuss HurkHel rpaHuiibl
Kopunopa craBok PEIIO ¢ KIMpUHTOBBIMH cepTU(UKATAMH YYacTHs, IOJyYCHHBIE B
COOTBETCTBMM ¢ 1. 16.2, 3aMeHSIOTCS 3HAYEHWEM MUHUMAQJIBHOIO Illara LIEHbI
COOTBETCTBYIOILIETO PEKUMA TOPTOB.

16.5. B neHp ¢Qukcauum peecTpa aKLHUOHEPOB MJS TOJYyYEHHUS TUBUACHIOB M JI€Hb, €My
IpeiecTByonmii, 3HaueHne napamerpa LSECrate moxer ObITh YCTaHOBJIEHO HCXOJS U3
BEJIMYMHBI TUBUICH/IOB.

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 rpanunsl llenoBoro xopumopa u rpanuisl Kopumopa craBok PEIIO (mamee —
['panuna xopuaopa) A J1000i 1IeHHOM OyMaru B XoJie TOProB MPOU3BOAUTCA B CiIydae
cpabaThIBaHHUs aBTOMAaTHYECKOTO CUTHAJIa 0 HEOOXO0AUMOCTH ciBUTa [ paHUIIBI KOPUAODA,
3a MCKJIFOYCHUEM CITyYaeB, yKa3aHHbIX B 11.17.3 Meroauku. CurHam He cpabaThiBaeT 1o
IICHHBIM Oymaram, 1Mo KOTOpbIM 3HaueHue mapamerpa MoNitoring ycTaHOBIEHO paBHBIM
«False».

17.2.B pexxumax topros PEIIO c IIK ¢ pacueTamu B ”HOCTpaHHBIX BatoTax | paHuiibl Kopuaopa
HE OTCII)KMUBAIOTCS U CUTHAJIBI HE CpabaThIBAIOT.

17.3.B cnyyae Hammuusi wHGOpMAMM OO0 OTCYTCTBUH 3HAYMTENBHBIX W3MEHEHHMH TEKyIIeH
KOHBIOHKTYpBI PbIHKA, & TAK)KE B Cllydae OTCYTCTBUS PENPE3CHTATUBHOIO 00bEMa 3as1BOK
U crienok KinupuHroBblil LIeHTp BIpaBe mpu cpabaThIBAHUMM aBTOMAaTHUECKOI'O CHTHajla O
HEO0OXOMMOCTH CABUTa MIPHUHSTH pellieHne OCTaBUTh | paHuIly Kopuaopa 6e3 n3MeHEeHU .
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17.4.Curnanom 0 HEOOXOAMMOCTH CIBUTA TpaHull L[eHOBBIX KOPUIOPOB IJIsi KOHTPOIS IICH
3asBOK Ha 3aKJIIOYEHUE CJICTIOK IO MOKYIKE U MPOJaKe LIEHHBIX Oymar siBJIsI€TCS OJTHO 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, OINpPEACSIEMOr0 3HAYEHHEM pHUCK—IIapamerpa U;ist Jiroboro cpoka K
[IEHBI JIy4IINX 0€3aIPECHBIX 3aIBOK Ha POy, HAXOISIIUXCS B OUYEPE/U 3asIBOK,
(Jrydiiee mpeasioKeHUE) MPUOIU3UINCH K HUXKHEH rpanule LlenoBoro kopuaopa
Ha BEJIMYMHY, MEHBIIYIO 3HAYEHUS w* ( PcH /), — PcL®, ) ¥ TAKOE COCTOSHHE PhIHKA

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

17.5.Curnanom o HeoOxoauMocTu cisura rpanuibl Kopumopa craBok PEIIO na cpok K mms
KOHTpPOJIS IIeH 3asBOK Ha 3akiroucHue caenok PEIIO Ha cpok K mo mpuBiedeHHio u
PasSMCIICHNUIO ACHCKHBIX CPEACTB ABJIACTCA OJHO M3 CICAYIOIMIUX COOBITHH:

® CTaBKM Jy4ylIUX Oe3aJpecHbIX 3asBOK Ha MPHUBJICUEHUE JCHEKHBIX CPEJCTB,
HaxOJISAIINUXCS B OYEepPEIU 3aBOK, MPUOIU3UINCH K BepxHel rpanuiie Kopuaopa ctaBok
MMA 1-w_ IR
x_IR
COXpAaHIOCh B TEYEHUE [EpUOAA BPEMEHH, OIPEACIIEMOIO 3HAYEHUEM PUCK—
napamerpa u;

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

® CTaBKM JIyYIIUX O€3aJpecHBIX 3asBOK HAa Pa3MEIICHHUE JIEHEKHBIX CPEJICTB,
HaxOJISIIUXCS B OYEPEIN 3asBOK, MPUOIM3UIINCH K HIDKHEH rpanulie Kopuaopa ctaBok
MMA 1-w_ IR
x_IR
COXpAaHJIOCh B TEYEHHE [EpHoda BPEMEHH, OIPEAEIIEMOIO 3HAYEHUEM PUCK—
napamerpa u,

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

17.6.B ciydae korjia aBTOMaTHYECKU CUTHAJ HE cpabaThIBacT U OJTHOBPEMEHHO HAOJI0aeTCs

CUTyalus NpuoOInKeHus 1ieHbl eHHoH Oymaru/ctaBku cienku PEIO no nenHoi 6ymare

Ha BHEOMPKEBOM pBIHKE K [paHUIle KOpHIOpa Ha BEJIWYHHY, MEHBINYIO 3HAUCHHS

MMA 1-w_ IR
x_IR

NPUHATH pellieHne CABUHYTH [ paHuIly KopHuaopa.

WM HaxoxAeHus e€ BHe ['panun kopunopa, KIIMpUHToBBINM HEHTP MOKET

17.7.1Tpu npUHATHN pEIIEHHs O CIIBUTE BEPXHMUX (HIKHUX) rpaHull LIeHOBBIX KOPUIOPOB JUIs
KOHTPOJISI 1IEH 3asBOK Ha 3aKJIIOUEHHUE CIEJIOK IO MOKYIKE U Mpoja)xke LEHHBIX Oymar,
BEpXHAsS (HWKHSSA) IpaHULAa TMepecuuThiBatoTcs mo ¢opmynam u3 m. 11.1 ¢ yderom

yBEIMYEHUS INapameTpa S 1 Ha BeIMUYMHY 2-Shift-S_1i_1.Ean MIOJIy4YEHHOE 3HAa4YEHUE
BEpXHEH(HIKHEH) TrpaHUIEl OONbIIe(MEHBIIE), YeM P,( RUB )* (1+ PcH _ maX)

(P,( RUB )* (1— PcL_ maX)), TO HOBOE 3HAUY€HHE BepXHEU(HMKHEeW) rpaHulsl LlenoBoro
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Kopuaopa IPUHAMAETCS PaBHBIM P(RUB)* (1+ PcH _ max)
(P(RUB)* (1—PcH _min)).

Ecnu paccunranHnas (-pie) TakKuM 00pa3oM rpaHuIia (-bl) UMEIOT OTpULIATENIbHbIE 3HAYECHHUS,
TO UX 3HAYCHHE NEPEYCTAHABIMBAETCS PABHBIM HYJIIO.

17.8.11pu npuHATHYN pelIeHUs O CABUTE BepxHel (HmxkHel) rpanunbl Kopugopa craBok PEITO
Ha cpok K:

e ['paHuUIIBI TUAMa30HOB OLIEHKH MPOLEHTHBIX PUCKOB MEPECUYUTHIBAIOTCSA B COOTBETCTBUU
C QJITOPUTMOM M3 pazzeina 19.

e I'panuust Kopumopa craBox PEIIO mepecuutsiBatorcs mo dopmynam u3 m.16.2 ¢
MIOMOIIBIO [TAPAMETPOB, ONPEEIISIEMBIX B COOTBETCTBUY C AJITOPUTMOM U3 paszaena 19.

18. IIpoueaypa caBura rpanui uana3zoHa oueHKH PLIHOYHBIX PUCKOB B X0/1€ TOPIrOB

18.1. [lpu caBure BepxHed (HWXKHEW) TpaHuubl LleHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMEeHTa «PexuMa OCHOBHBIX TOProB T+» MPOWCXOAHUT CHBHT BEPXHHX (HUKHHX)
rpanull /J(nanazoHa OUEHKH PBIHOYHBIX PHUCKOB IMEPBOr0, BTOPOTO M TPEThEro ypoBHeu. [1o
aKIUSIM M OOJIMTAIMSIM CIIBUTH IICHOBBIX TPAHUIl U TPAHUI[ PUCKOB MPOMCXOIST BO BCEX
pexkumax (s r0oro cpoka K) mocie cpabarbiBaHMs CHUTHAlIa O CABHIE B 0O€3aJpeCHOM
pexxumMe ToproB. COBUT OCYIIECTBISIETCS HA BETHUUHY

\_ 2-Shift-S_1,,-P,(RUB)
- X_pr ’

rae
PtH_1,,, PtL_1, — snauenms Bepxmeii m Hmxmeil rpanmn JluanasoHa OIEHKH
PBIHOYHBIX PHCKOB IIEPBOTO YPOBHS, ONPE/ICICHHBIX B JACHb i-1.

18.2. HoBoe 3HaucHue COOTBCTCTBYIOIIHX BEPXHUX I'PAHULL AN AITa30HA OLICHKU PBIHOYHBIX PUCKOB
ONpeACIIACTCA CIICAYHOIIUM 06pa30M:

PtH 1™ =PtH 1+A,
PtH 2™ =PtH 2+A,

PtH 3™ =PtH 3+A,
rae

PtH 1,PtH 2, PtH _3 — [eliCTBOBAaBIIME HAa MOMEHT CJBHMIA 3HAUYEHUs BEPXHUX

r'paHuIl Z[I/IaHa30Ha OLICHKU PBIHOYHBIX PUCKOB IIEPBOI'0, BTOPOI'0 U TPETHETO ypOBHCﬁ.

18.3. HoBoe 3HaueHue COOTBCTCTBYIOIIUX HUKHUX I'PAHULL JUAIIA30HA OLCHKH PEIHOYHBIX PHUCKOB
ONpeaACIICTCA CIICAYIOIIUM 06pa30M:

PIL 1™ =PtL_1-A,
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PIL_2™ =PtL_2-A,

PtL_3™ =PtL_3-A,

rae
PtL_1,PtL 2, PtL_3 — ACHCTBOBAaBIIME HA MOMEHT CJIBUT'a 3HAYCHMS] HUKHUX TPAHMI]

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

18.4.Ecnu paccuntanHas (-bie) TaKUM 00pa3oM rpaHuIa (-bl) UMEIOT OTPULIATENIbHbIC 3HAYCHN,
TO UX 3HAYEHUE NIEPEYCTaHABIUBAETCS PABHBIM HYJIIO.

19. Hpoueuypa CABUI'a TPAaHUIbI I[nanmona OICHKHU IIPOLECHTHLIX PUCKOB B X0/1€ TOProB

19.1.T1lpu cpabaThiBaHWM CHUTHAJA O CABUTE BEpXHEH (HIKHeW) rpanuibl Kopuaopa cTaBok
PETIO ¢ kogamu pacyetoB YM\YN MPOUCXOTUT MEPECUET BCIIOMOTAaTEIbHBIX apaMeTPOB

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

19.2.Tlepecuer BCIOMOTaTEIbHBIX MMAapaMeTPOB IS CPOKOB YK, OTIHYHBIX OT KIIKOYEBHIX,
MPOUCXOUT METOAOM JIMHEHHON MHTEPIIOJISALIMH.

19.3.T'paHuIbl qUAIa30HOB OLIEHKH MPOIEHTHBIX PHCKOB MEPECUYUTHIBAIOTCS 10 (HOpMyaM U3
. 15.1-15.2.

20. Aaroputm onpeaenenust CTaBKku nepeHoca

20.1. CraBka nepeHoca Mo pyOJsM yCTaHAaBIMBAaeTCAd €IUHON Ui BCEX LIEHHBIX Oymar Kak
crarnyeckuit napamerp MONEYRate.

20.2.CraBka nepeHoca 1o IeHHbIM OyMaram paccuuThIBaeTCs Mo cleayroleit popmyne:

SECrate = min( RRcL, HSECrate),

HSECRate — cratwdeckuii TapaMeTp, OTPAHWYUBAIONINI CTaBKYy IEpEHOCA CBEPXY.
VYka3aHHBIN apaMeTp MOKET OBbITh U3MEHEH B XOJ/I€ TOPTOB.

20.3.B neHp ¢ukcanmum peectpa aKIMOHEPOB IS TMONYYCHHS AWBHICHIOB U JIEHb, €My
npeamecTByonmi, 3HadeHus mnapamerpoB HSECrate w LSECrate wmoryr ObITh
YCTAHOBJICHBI HCXO/IS U3 BEJTMUMHBI AUBUJICH]IOB.

20.4.]Ins mepeHoca 00s3aTENbCTB B IIEHHON Oymare HCIONB3yeTcsl TeKyllee 3HaYeHHe
napamerpa SECRate no nanHoi 1ieHHOM Oymare Ha MOMeHT 3akitoyeHus ciuenku PEITO
(cmenku Kymiu-mpoaaXku IeHHbIX Oymar) nmo CTaBke repeHoca.

21. lIpueM MHOCTPAHHOH BAJIOTHI B 00ecnieyeHre HAa GOHIOBOM PbIHKE U PHIHKE 1€M03UTOB
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21.1. MHHocTpaHHas BajlOTa, a Takke TpeOOBaHMA/00s3aTeIbCTBA B MHOCTPAHHOM BalllOTE
YUUTBIBAIOTCSl MIPH pacdeTe JOCTATOYHOCTH OOecredYeHusi B COOTBETCTBUU ¢ llpaBmiiamu
KJIMPUHTA C MOMOIIBI0 PUCK-TIAPaMETPOB, YCTAHOBJICHHBIX B COOTBETCTBUU C MeToaukon
onpenenenus HKO HKI] (AO) puck-mapaMeTpoB BaJIOTHOTO PhIHKA M PBIHKA JPAroleHHBIX
metauioB [TAO MockoBckast bupska (yrBepxkmaaercs: KIupuHTOBBIM IIEHTPOM).

21.2. B ciay4yae M3MEHEHHs PUCK-TIapaMETPOB JUIsl COOTBETCTBYIOLIEH BAJIIOTHI JO Hadajga M B
xozie ToproB Ha BamOTHOM pbiHKEe [TAO MockoBckas bupka HOBble 3HAUEHUS PUCK-
napaMeTpoB MPUMEHSIOTCS MPU pacyeTe TOCTaTOYHOCTH oOecredeHus: Ha (POHTOBOM pPBHIHKE
U PBIHKE JICTIO3UTOB.

22. Tlopsiiok ompenejeHus HeH 0AJAHCHPYIOLIUX CIeJ0K HAa (POHAOBOM PBbIHKE M PBIHKE
JIeMO3UTOB

22.1. CnpaBemyBasi ppIHOYHAS II€HA IIEHHON OyMaru Jis mejiel 3aKI0ueHus OaTaHCUPYIOTUX
cnenok Mexay KiumpuHroBbiM I1eHTpoM u  JI0OpPOCOBECTHBIM YYACTHMKOM KIMPUHTA
OIpeeIIAeTCs KakK IMOCIeIHss onpeieicHHas PacueTHas 1ieHa, pacCYMTaHHAs B COOTBETCTBUU
¢ Pazgenamu 6 u 8 MeTouky.

22.2. llena, ompenenenHas B 1. 22.1, MOXKeT OBITh CKOPPEKTHUPOBaHA HAa pa3Mep BBIILIAT 10
[eHHOW Oymare, onpeenseMbIx KITmpuHTOBBIM IIEHTPOM UCXOIS U3 IOCTYITHON HH(POpMAITUN
O KOPIIOPAaTUBHBIX JCHCTBHSX, WIM HA HWHYIO BEIHYHHY, ONpenesieMyto KiumpuHTOBBEIM
[EHTPOM HCXO/Is U3 HH(OPMAIMK 00 MHBIX CYIIECTBEHHBIX (PAKTax JCATEIbHOCTH YMHUTCHTA
IICHHO# OyMaru, KOTOpbIe MOTJIA MOBJIUATH HA IICHY, B TOM YHUCIIE:

L4 @) AaTe COCTaBJICHHA CIIMCKA JIML, UMCIOIHUX ITPAaBO HA MOJYUYCHHUC OT OMUTCHTA WJIN
JINIa, BBIJABIICTO IICHHBIC 6YMaFI/I, ACHCIKHBIX CPEACTB, a TAKKC MHOT'O UMYIICCTBA, B
TOM 4YHCIIC JUBUACHIOB, IMPOUCHTOB IO LICHHLBIM 6YM8.F8.M, BBITJIAThl HOMHUHAJIBHOMN
CTOMMOCTH,

e O ;mate cocTaBJICHHUS CIMCKA JIUIl, UMEIOIIHMX MPaBO TPEOOBATH JOCPOUHOTO MMTOTAIICHHUS
oOnMranuii;

e O pnare COCTaBJIICHHS CIHCKa BIIAJENBIEB BBIKYIIA€MbIX IIEHHBIX Oymar B cCiy4ae
MPUHYIUTEIBHOTO BbIKyNa B cooTBercTBUM ¢ DenepanbapiM  3akoHOM  «O0
AKIIMOHEPHBIX 00IIEeCTBaX.

22.3. llensl, onpenenéuuplie B nim. 22.1. u 22.2. u ucnoib3yemble KIIMpUHToBBIM LIEHTPOM ISt
neneil  3akioveHus OalaHCHUPYIOUIMX CAETOK Mexay KiMpUHrOBBIM LEHTPOM U
Jl0GpOCOBECTHBIM YYaCTHUKOM KIIMPUHTA, MyOIMKYIOTCS Ha caiite KinMpuHroBoro neHTpa B
cetu MHTepHer.
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