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Memoouka onpedenenus HKO HKI] (AO) puck-napamempos hoHO08020 pbIHKA U PbIHKA

denoszumos I1AO Mockosckas bupoica cmp. 3 uz 54

1. TepmuHBI 1 onpeeJIeHUs!

1.1. B nacrosimert Meronuke onpenenernst HKO HKI] (AO) puck-nmapamerpoB (OHIOBOTO PhIHKA
u peiHka neno3utoB [TAO MockoBckas bupka (mamee — Metoauka) HCHONB3YIOTCA
CJIEYIOIIME TEPMUHBI U OTPEIeNICHUS:

Bupmyansuuiit akmue WNucTpyMeHT g y4yera JOMOJHUTENBHOIO IPOLIEHTHOTO pPHCKa

REPO_opensec OBEPHANT, KOTOPHIN Bo3HKUKaET B caenkax PEIIO ¢ oTkpbITOi naToii.
[To3uiuu B aKTHBE CO3MAIOTCS ABTOMATHYECKH TPH HAIMYUU
no3unuii B PETIO ¢ oTKpBITOM 1aTON UCKITIOUUTEIBHO B LIETISAX yUeTa
pucka.

Bonamunsnocmeo Mepa wusmenuuBoctu ctaBku PEIIO wim neHsl neHHoil Oymaru.
KonnyecTBEHHO  OIEHMBAETCS  CTAaHAAPTHBIM  OTKJIOHEHUEM
n3MeHeHui ctaBok caeiiok PEIIO miay oTHOCHTEIBHBIX M3MEHEHHI
1eH 1eHHbix oymar Ha Toprax [TAO MockoBckas bupxka 3a [lepuog
JUUISL OLICHKH PUCKOB.

Bpema pacuema puck- MoMEeHT BpeMEHM, IO COCTOSHUIO Ha KOTOPBIN pacCUMTHIBAIOTCS
napamempog 3HAUEHUsl pUCK-TIapaMeTpoB. Bpems pacuera puck-mapaMeTpoB B
Metoauke npuHumaercs paBHbM 19:00 Mck.

/uana3zon oyenku WNHrepBan  3HAYeHHMHM  INPOLEHTHOW  CTAaBKH,  HCIOJIB3YEMbIN
HPOYEHMHBIX PUCKOE KiMpyHroBeIM 1IEHTPOM [UIsl OLICHKH IIPOLIEHTHOIO pPHCKa I10
ClIeIKaM C YaCTHYHBIM O00€eCTIeYeHHEM.

Jluanazon ouenxu WNuTtepBan 3HaYeHW I1eHbI 1IEHHOM OyMmaru, HCIOIb3yeMblil

PUIHOUHBIX PUCKOS KiMprHroBBIM LIEHTPOM 17151 OLIEHKH PHIHOYHBIX PUCKOB I10 CIEIKaM
C yacTHMuHbIM oOecrieueHneM. OmnpenenstoTcss 3 ypoOBHS TpaHHII
JlnanazoHa OIEeHKH PIHOYHBIX PUCKOB.

Juckonm coenoxk PEIIO Cxunka, npumenseMas Kk PacuetHoll 1eHe 1eHHON Oymaru,
MpUHUMaeMol B kauecTBe obOecreuenus no cuenkam PEITO, mns
onpezaeneHus neHsl neppoit yactu caenku PEITO.

Kop3una yennvix 6ymaz  IlepedeHb IIeHHbIX Oymar, TpeOOBaHHsS K KOTOPBIM OIPEENISIOTCS
ITAO MockoBckas bupxka ¢ yderom nomydserHoit or HKO HKI]
(AO) mHbpopmManuu, U UCHOIB3YEMBIH IMPH COBEPIICHUH CHEIIOK
PEIIO B npenycmotpeHHbIX mpaBuwiiaMu Topros ITAO MockoBckas
bupxa cnyyasx. KonkperHyto 6ymary u3 nepeuss, KoTopasi JI10JKHA
ObITh TepenaHa nokymarento nmo nepsoit yactu PEIIO, BeiOupaer
nponaser no nepsoit yactu PEIIO.

Kopuoop cmasox PEIIO WutepBan 3nauenuii craBok PEIIO, 3a mpenmenamu KOTOporo He
MOTYT OBbITh YCTQHOBJICHBI CTaBKH 3asgBOK Ha 3aKJIIOUCHHE C/EIOK
PEIIO, nogaBaemMbIX y4aCTHUKaMH TOProB B X0J1€ TOPIOB.
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cmp. 4 uz 54

Knupunzoewiit yenmp

Jumumor
KOHUeHmpayuu nepeozo
U 6mopozo yposHeil

Hepe3zudenm u3 nepeuns

Ilepuoo ona oyenku
Ppuckog

Ilpasuna knupunza

Ilpouyenmmnorit
UHOUKAmMop

HebankoBckast KpeIMTHAs OpraHu3anus — IEHTPATbHBIA KOHTPAreHT
«Hanunonaneneiit Knupunarossriii Lieatp» (AxkimorepHoe o0IIecTBO).

JIUMUTBI, OmpeAessone 00beM HETT0-00513aTeIbCTB  (HETTO-
TpeOOBaHMI) yJacTHHKA KIMPUHTA [0 JAHHOMY PacuéTHOMY KOIY,
JUISL KOTOPBIX NpUMEHsI0TCss CTaBKM PBIHOYHOTO PHCKa MEPBOTO,
BTOPOT'O U TPETHETr0 YPOBHEH. BhIpa)artoTCsi B KOJMUYESCTBE [EHHBIX
Oymar.

HepesuneHrt, SABIAIOMMICS PE3UICHTOM HHOCTPAHHOTO TOCYAapCTBA
(Bkmroyast MeXAyHapoJHYI0 OpraHu3aluio, HMEILIyI0 IITad-
KBapTUpPYy B  HMHOCTPAaHHOM  TOCYAApCTBE), BXOJSAIIEr0 B
yTBepKJaeMblil pemeHrneM KiIupHHroBOro neHTpa nepedeHs, JIubo
JIUMLOM, MOJKOHTPOJIBHBIM TaKOMY HEpPE3HJEHTY, MHOE JIMIO, Ha
KOTOpPO€ PpacIpOCTPaHSIOTCS BPEMEHHBIE MEpPbl YKOHOMHUYECKOTO
XapakTepa B COOTBETCTBUU C IOJIOKECHUSIMH HOPMAaTHBHBIX aKTOB
Poccuiickoit ®enepanun. Ilepedyens yreepxkaaercs KimmpuHroBeim
LIEHTPOM Ha OCHOBaHMU YyTBepxkAcHHbIX [Ipesunenrom PO,
[IpaBurensctBoM P®, bankom Poccunm n0KyMeHTOB 19707011
BBIITYIIICHHBIX YKa3aHHbIMHU opraHamu pPa3bIACHEHUH,
YCTaHAaBJIMBAIOLMX BPEMEHHBIE MEPBI dKOHOMHYECKOTO XapaKTepa U
MOPSAAOK HUX MPUMEHEHUS B OTHOIICHUM JIMI HWHOCTPAaHHBIX
rocygapcTB M TEPPUTOPHUM, B TOM YHCIE COBEPIIAIOIINX B
orHoweHun Pocculickon denepanuu, pOCCUNUCKUX FOPUIANYECKHUX
JUI U GU3NYECKUX JIUIL HeIPYKECTBEHHbBIE IEHCTBHSL.

Bpemennoii nepuoj, ouneHuBaeMbll KIIMpHHTOBBIM IIEHTPOM Kak
JOCTaTOYHBIM  JUIsl BBIABJICHUS M YPETYJIUPOBAHUSA CIydaeB
HEUCHIOJHEHUS]  (HEHaAJIeKallero  UCIOJHEHUs))  y4aCTHUKOM
KJIMpUHra 0053aTeNnbCTB MO CAEJIKAM W/WIM  Map>KUHAIbHBIX
TpeboBanuii. Onpexnensitorcst Ilepuoasl UIsl OLIEHKH PUCKOB Tpex
YPOBHEH.

IIpaBuna kmupunra HKO HKI] (AO), sxmouas [IpaBuna kmupuHra
HebankoBckoii KpEAUTHOMN OpraHMu3alu-IIEHTPAIILHOTO
KOHTpAareHTa «HarnmonanpHbIN Knupunrossii LenTp»
(AxuuonepHoe ob6mectBo). Yacte [. OOmas wacte u IlpaBuna
kimpuHra HeOGaHKOBCKOW KpEeIUTHON OpraHW3alluHu-IIEHTPATBLHOTO
KOHTpAareHTa «HanmoHanbHbIN KnupunHrossiii LenTp»
(AxmonepHoe oo6mectBo). Yacte |l. IlpaBuna xiampuHra Ha
(OHIOBOM pBIHKE, PHIHKE JICMIO3UTOB U PHIHKE KPEAWUTOB (manee —
[TpaBuia kIMpUHTa Ha OHTOBOM PHIHKE)

OranoHHas MNPONCHTHAsA CTaBKa, paCCUhuTaHHass Ha OCHOBaHHUU
CICJIOK WJIA 3asBOK Ha MEXOaHKOBCKOM pwIHKE, phiHKe PEITO mmun
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Pacuemnaa cmaska
PEIIO

Pacuemnasn uena

CKkuoka 3a
MeNHCnPOOYKmoawle
cnpeowt

Cmaska nepernoca

Cmaexa npoyenmmnozo
pucka

Cmaegxa pviHoun020
pucka

Topzoewiit Oenv

Tpebosanusn
Keanuguyuposannomy

K

HMHOM PBIHKC 3aHMCTBOBaHHﬁ, U1 YCTaHOBJICHHAA 10

COOTBETCTBYIOLEMY PEIJIAMEHTY.

CraBka, onpenenseMas KiIupuHIOBBIM LEHTPOM IO HMTOraM
zakimodyeHusa caenok PEIIO B Tteuenue Toprosoro ansi B Cektope
pbiaka OcHoBHOM pbIHOK [TAO MockoBckast bupxka. Mcnonb3yercs
JUIS YCTaHOBJICHUSI 3HAYCHUH BEpXHEW U HIbkHEeH rpanui Kopumgopa
craBok PEIIO, a Takxke BepxHed M HWKHEH rpanun /[nanaszona
OLICHKU TMPOIEHTHBIX PUCKOB. Ompeaensercs UHAUBUAYAIBHO IO
KaKJOU [IEeHHO Oymare.

Llena, ucrons3yemas JUisi yCTAaHOBJICHHUS 3HAYEHUN BEPXHEH U
HUKHEW rpaHuilbl LleHoBoro kopuuopa, a Takke BEpXHEW U HH)KHEH
rpanuilbl /lnanazoHa olleHKH PhIHOYHBIX PUCKOB.

Ckuzaka Ha oOuIyl0 BENIMYUHY PBIHOYUHOTO pHICKa IEHHBIX Oymar,
BXOJIAIIUX B CIIPEIOBYIO TPYIITY/HAITPYIIITY.

CraBka PEIIO,
oOsi3arenscTB mo Crenkam T+, Ui  HCHOMHEHUS KOTOPBIX

IIpUMEHsIEMas Ul  CIIy4aeB yperyJMpOBaHUs

HEI0CTaTOYHO JACHEKHBIX CPEJCTB / IEHHBIX Oymar.

BenuunHa BO3MOKHOIO € 3aJaHHBIM YPOBHEM JOBEPUTEIBHOU
BeposiTHOCTH u3MeHeHus: Pacuetnoii craBku PEIIO 3a Ilepuon ans
OLICHKHU PUCKOB.

BennunHa BO3MOXHOIO C 3aJaHHBIM YPOBHEM JIOBEPUTEIIBHOU
BEPOATHOCTH M3MeHeHUs PacueTHol LeHb! 3a llepuon mis oneHku
pucKoB. 3agatoTcst Tpu ypoBHs CTaBKU PHIHOUYHOTO PUCKA

Toprosslii 1eHb, Kak OH onpeneneH B [IpaBriiax npoBeneHus TOPros
Ha (OHJIOBOM pBIHKE, PHIHKE JEMO3UTOB U pbIHKE KpeauToB [TAO
MockoBckass bupka. ToproBeiii neHb HJs IIEHHBIX OyMmar,
JOMYIIEHHBIX K 3aKII0UEHHI0 BHEOMpKeBHIX crenok ¢ LK — a31o
JIeHb, B KOTOpBbIM Jomyckaercs mnonada lIpennokenuit Ha

3aKIIIOYCHUEC TaKHUX CACIIOK B COOTBETCTBHH C HpaBI/IJIaMI/I KIIMpUHTA.

ITonoxenue banka Poccun ot 01.11.2018 Ne 658-I1 «O TpeboBanusx
K KBaIM(QUIMPOBAHHOMY LEHTPAJIbHOMY KOHTpPAreHTy, MOpPsAKe
MPU3HAHUS KadyecTBa YINpaBICHHS] LEHTPAJbHOTO KOHTpAareHra
YIOBJIETBOPUTENIbHBIM, 00 OCHOBaHUAX U TOPSAKE MPUHATHUS
pelleHrds O TPU3HAHUU KadyecTBa YIPABICHHUS LEHTPAIbHOTO
KOHTpareHTa  HEyIOBJIETBOPUTEIIBHBIM,

MOpsSiAKE  JOBEICHUS

nH(GOpPMAIIMY O IPUHATOM PEIIECHUH 10 HEHTPAIILHOTO KOHTPAreHTa
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Memoouka onpedenenus HKO HKI] (AO) puck-napamempos hoHO08020 pbIHKA U PbIHKA

denoszumos I1AO Mockosckas bupoica cmp. 6 u3 54

Topzoeo-knupunzoewtii Knupunrossiii peructp 1-ro ypoBHs, Onpeaesnsitonui Habop CYETOB,
cuem Hepe3udenma 110 KOTOPBIM JOJDKHBI HMCHOJHATHCS oO0s3arenscTBa mno Crelnke,
(oanee TKC) 3aKJII0OYEHHOM B MHTepecax v (wiM) 3a cueT Hepesumenrta us nepeyss,
mu6o HepesuaeHTOM u3 mepedHs, W/WIA NpeAHa3HAUYEHHBIN s
ydyera uHpopManuu o0 OOecrnedeHnn YdacTHHKA KIUPUHTA B
neHHbIx Oymarax. B cocraB ToproBo-KJIMpHUHIOBOIO —cueTa
HEpEe3UJIeHTa MOT'YT BXOAUTh PacueTHbIN Ko Hepe3uaeHTa, Pasznen.

Topzu nepezuoenmos 3asBku ¢ ykazanueM TKC Hepe3ujeHTa U CACIKH, 3aKJII0YaeMble Ha
OCHOBaHUU TaKUX 3a5BOK.

ILlenogvie kopuoopul HNuTepBan 3HaYeHW 1EH, HUCMHOJIB3YEMBIM [JIi OrPaHUYEHHUS LIECH
aZipecHbIX W 0e3aJpecHBIX 3asBOK Ha 3akiroueHue caenok. [lpu
NpuOMKeHUH I1IeH 3asiBOK K rpaHunaMm LleHoBoro kopuaopa
OCYILIECTBISIETCS TMpoIleypa cABHra ['paHuIl guama3zoHa OLEHKHU
PBIHOYHBIX PUCKOB MO JaHHOU IIEHHOH Oymare.

Llenoeou Ilenmp HP/] [Togpaznenenne HKO AO HP/I, ocymectBistoniee e TeIbHOCTD 10
OTIPEICJIEHUI0 CTOMMOCTH (DMHAHCOBBIX HHCTPYMEHTOB.

1.2. TepmuHbl, cnenuagbHO HE OIpeleIeHHbIe B METOAMKE, HCIONB3YIOTCS B 3HAYCHUSX,
OIpe/IeNICHHBIX 3aKOHAMM W WHBIMM HOPMAaTUBHBIMM IIPaBOBBIMU akTamMHu Poccuiickoi
@Denepanyy, a Takke BHYTPEHHUMM AOKyMeHTamMu KIMpHHIOBOro LIEHTpa M IPaBHJIAMH,
periaMeHTHPYIOIMMHU IPOBeICHHE TOPToB 1o IeHHbIM Oymaram B [IAO MockoBckast bupika.

1.3. B Meroauke HCHONB3YIOTCA ClleAylolHe O0O3HAYeHHs! (BCe IMOJACTPOYHBIE HHJEKCHI B
Metoauke o3HauaroT ToproBele IHM M yKa3aHbl B NPEAIOJIOKEHUHU, YTO PUCK-TIAPAMETPHI
OLICHUBAIOTCSI TI0 COCTOSTHUIO Ha Bpemst pacuera puck-napameTpoB JHS i):

Ne [Tapamerp O6o3HaueHune

1 | O6o3HaveHre ToproBoro IHs, B X0€ KOTOPOTO OMPEICISIFOTCS PUCK— | |
napameTpsl Ha cienyrouuii Toproelii AeHb (MOACTPOUHBIA HHAEKC).

O003HaUYEeHUE BAIOTHI VAL

2 OO0o3HaueHHe KOJWYECTBA KaJCHAAPHBIX JTHEH Mexay maroi | K
UCIIOJTHEHUS 0053aTeNbCTB MO cleike B «PexXrMe OCHOBHBIX TOPIOB
T-+» u Tekymum ToproBbiM 1HEM (HaACTPOUYHBIA UHACKC).

3 | Pacuernas mena B pyOmsax (akiuu, KIMPUHTOBOTO cepTudukara | Pi
yyactus wiu oOnuranuu). s obnuranuii — nojHas neHa (1ieHa c
Y4€TOM HaKOIUIEHHOT'O KYTIOHHOTO J0X0/a).

4 Pacuetnast «aucrasy» 1eHa o0IUranyy B IpoIeHTax 0T HOMHHANA. P_sttimnt;

5 | ArperupoBaHHBIC IIEHBI JIyYIINX 3asBOK Ha IMMOKYIIKY U Ty4muX 3asBok | BIDj, ASK;
Ha IPOJIaXKy Ha MOMEHT pacdeTa pUcK-apaMeTpoB. Onpenenstorces B

pyOJISIX IS aKIMi, B IPOIIEHTaX OT HOMUHAIA JIJIsl OOJIUTaIuii.
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oenosumos I1AO Mockosckas Buparca cmp. 1 u3 54

5.1 | Lens! nyummx 3asiBOK Ha MOKYNKY W JIy4YIIMX 3asBOK Ha mponaxy, | BIDOi, ASKO;,
KOTOpBIE COOTBETCTBYIOT K01y pacueToB T0, Ha MOMEHT pacyeTa puckK-
napamerpoB. Onpenenstorcss B pyossx Ais akiuii, B IpOLEHTax OT
HOMMHAJIA 7151 OOJIUTaIHii.

5.2 | Llens! myymux 3asBOK Ha MOKYIKY M JYYIINX 3asBOK Ha nponaxy Ha | BIDN;, ASKN;
MOMEHT pacdera pUCK-1apaMeTpoB B «Pexume OCHOBHBIX TOProB T+.
OnpenensiroTcst B pyOJIsiX JJisl aKIUi, B IPOIICHTaX OT HOMUHAIA JIIst
o0nuranui.

5.3 | Lens! nydmux 3assBOK Ha MOKYIKY W JY4IIMX 3asBOK Ha mpoaaxy B | BID_t, ASK t
MOMEHT BpeMmenH t. Onpenenstorcs B pyosisx s akiuii, B IpoLeHTax
OT HOMHHaJA JJisi O0JIUraui.

6 | Kypchl mydmmx 3assBOK Ha MPUBJICUYCHUE JCHESKHBIX cpecTB u iydmmx | RR_BID; ,
3a5/BOK Ha pa3MeIIeHHE ICHSKHBIX CPEICTB HA MOMEHT pacuera puck- | RR_ASK;
napaMmeTpoB. OnpenenstoTcss B IpOLEHTaxX IT'OJ0BbIX.

7 | ArperupoBaHHas IIeHa MOCJIEAHEH CACIKM HA MOMEHT pacuera puck- | P_close;
napameTpoB (IIeHa 3aKPBITHS).

7.1 | LleHsl mOCNEAHUX CHAEIOK, KOTOPhIE COOTBETCTBYIOT Koay pacueroB | PO_close j
TO, Ha MOMEHT pacyeTa pUCK-TIapaMeTpPOB.

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

8 | OTtHOCHTENEHOE U3MEHEHNE PACUETHOH IICHBI B ITPOIICHTAX. ri

9 | Koadduiment B3BeMIMBaHMS, HCHOJIB3YEeMbIH MPU  pacuere | ai
BonarunsHocTu (ompenensercs Bo Bpems pacdyera puck-mapaMeTpoB
JHS ).

10 | KoadpummeHT yuera HETOProOBBIX JHEM. Gi

11 | BonatuibHOCTH LIeHHOM Oymaru (Ha [leproe oneHkHu pUCKOB). 0;

12 | IlpeaBaputenbHOe 3HadeHHe CTaBKU PHIHOYHOTO PHCKA. Sip

13 | Pacuernas CtaBKa pbIHOYHOI'O PUCKA. Vi

14 | CpenueBsBemieHHast («4ucTas») HeHa oOnuraruu. Ompenensercss B | P_wa;
MPOIEHTaX OT HOMHHANA.

15 | HakormieHnHbIit KynmoHHBIN goxoa. Onpezaensercs B BanoTe HomuHana. | HK/]i

16 | JleHekHBIH TMOTOK OOMWTaliH, BKJIIOYas KymoHHbIe Bbimiatel, | CashFlowi(t)
aMOPTH3AIIMIO, BBITUIATHI OCHOBHOW CYMMBI 4epe3 U JeT OoT Jarel
pacueta puck-napamerpos. OrnpenenseTcs B BAJIIOTe HOMHHANA.

17 | Ioka3aresb JUKBUIAHOCTU OOJIUTAIIAM 110 UTOTaM TOPTOB JHS | li

18 | CrnakeHHBIH MMOKa3aTeab TUKBUIHOCTU OOJIUTAIH 110 UTOTaM TOproB | L
JTHA |

19 | CrimakeHHBIN IIOKa3aTenah JUKBHIHOCTH OMHTEHTa oOmurammii mo | L_issuer;
UTOTaM TOPTOB JHS |

20 | bespuckoBas mOX0MHOCTh Ha cpok t jer, monydeHHas u3 kpuBoi | Gi(t)
OECKYMOHHOM JOXOIHOCTU TOCYIaPCTBEHHBIX OOMUTAIIMIA I KaXKIOU
BaJIFOTHl HOMHHAJA.
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21 | OO6beM ToproB oOnuranueil B JeHb | B Pexxume ocHOBHBIX TOpros. | Volume;
Omnpenensiercs B BaJIIOTE pacyeTOB.

22 | Z-cuipa 0OIUraIiuy 1Mo HToraMm TOProB JHA . Z_Waij

23 | Z-crpa SMUTEHTA OOJIMTAliK 10 MTOTaM TOProB JHS . Z_issuer;

24 | Teoperuueckuit Z-crip31 OOIHUTaIUN. Z_theor;

25 | Teopernueckas 1ieHa OOTUTAIHH. P_theor;

26 | PacuerHslit Z-cripa 00U aIIAH. Z_sttimnt;

27 | MoaudunupoBaHHas JOpaiys 00JIUTaIuu. MDur;i

28 | MoaudunupoBaHHas JOpaIs 10JIra SMUTEHTA. MDur_issuer;

29 | BonatuibHocTh G-KpUBOIi BaIOTHI HOMHHAJA. o_curve;

30 | BomatunsHOCTh Z-cripaa. o_Z;

31 | CtaBka pBIHOYHOI'O pHUCKa MEpBOro (BTOpPOro, Tperhero) ypoHs. | S_1(2,3)i
Omnpenensiercs B MPOLIEHTaX.

32 | Bepxuss rpaHuua LeHOBOro kopuaopa. Onpenensercst B pyousx mo | PcH¥
aKIMAM, B IPOLIEHTaX OT HOMHHAJIA M0 OOIUTallUsM.

33 | Hmkusis rpaHuua LeHoBoro kopumopa. Onpenensiercs B pyousx 1o | PcL¥
aKIHAM, B IPOLIEHTaX OT HOMHHAJIA M0 OOIUTalKsM.

34 | BepxHss TpaHMIIa JMana3oHa OLEHKU PHIHOYHBIX PUCKOB mepBoro | PtH _1(2,3);
(BTOpOTrO, TpEThEro) ypoBHs. Omnpenensercs B pyOssax.

35 | HmxHss rpaHuna nuamna3oHa OLEHKHM PBHIHOYHBIX pUCKOB mepBoro | PtL _1(2,3);
(BTOpOTO, TpETHEr0) YpoBHA. Onpenensercs B pyOssx.

36 | Pacuernas craska PEITO Ha cpok T B Bamore VAL. Omnpenensiercs 8 | REPOrate(T,
IIPOLIEHTAaX T'OJOBbIX. VAL)

40 | BennunHa M3MEHEHUS CTABKH. r_IR;

41 | IlpenBapurenbHoe 3HaueHne CTaBKH MPOLIEHTHOTO PUCKA. A’lf’

42 | PacuerHas CTaBKa MPOIEHTHOTO PUCKA. V_IR;

43 | CraBKa IIPOLEHTHOTO pUCKa pocTa HA

44 | CraBKa NPOLIEHTHOTO PUCKA MaJCHUS LA

45 | BepxHas rpanuna kopugopa craBok PEITO. RRcH;

46 | Huwxwsst rpanuma kopugopa ctaBok PEITO. RRcL;

47 | BepxHsas TpaHWIla JMana3oHa OIEHKH TPOIEHTHBIX PHUCKOB. RRtHl-k
Omnpenensiercs B pyossx.

48 | HwxkHss TrpaHUIla JOuana3oHa OICHKM TMPOILEHTHBIX  PHUCKOB. RRtL'l-c
Omnpenensiercs B pyossx.

49 | Inckonrt caenok PEIIO. DiscountREPO;

50 | HomuHanbpHas CTOUMOCTH OOJTUTAITNH. Facevalue;

51 | Cpok caenku PEIIO. Ompenensercs kak KOJTUYECTBO KaleHAApHBIX | cpokPEIIO;
JHEN Mexay naTtaMu ucnonHeHus it u 2it yactu caenku PETIO.

52 | MuHuManbHbIe OrpaHHuuTeNbHbIe YpoBHU CTaBOK peIHOYHOTO pucka | S_1(2,3)_min
nepBoro  (BTOpPOro,  TPEThEro)  YpPOBHSA. Y CTaHaBIMBAIOTCS
WHIUBUIYAIbHO I KaXJ0W IieHHOW Oymaru. OrnpenensroTcs B
MPOLIEHTAaX.
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53 | JlumuT KOHIEHTpanuu nepBoro (Broporo) yposus. Ompenensiercs B | LK _1(2)
HITYKax I[IeHHbIX Oymar

54 | MakcuManbHbIi OrpaHUYUTENbHBIA ypoBeHb CTaBKU PpBIHOYHOTO | S_max_eq
pHUCKa JUIs aKIUH.

55 | MuHuManpHeIN mar u3MeHeHus: CTaBKU prIHOYHOI'O PHUCKa.

56 | MHOXHTENb BOJIATUJIBHOCTH, OIpEeAETAIOUNI YPOBEHb
JIOBEPUTEIIBHON BEPOSATHOCTH Uil JlMama3zoHa OLEHKHA PHIHOYHBIX
PHCKOB.

57 | KoaddunueHt criiaxxuBaHus 1)1 MOKa3aTeaei JIMKBUTHOCTH. a

58 | [lepuon anst OLEHKM PUCKOB IMEPBOrO (BTOPOro, TpeTbero) ypomHs. | rh_1(2,3)
OrnpenensieTcst B AHSX.

59 | CraBka pucka pbIHOYHOM JTUKBUIHOCTHU IS aKIIUH. lig_eq

60 | CraBka pucKa PbIHOYHOH JIMKBUIHOCTH JJIsi OOJIUTALIUH. lig_bnd

61 MakcuManbHbIH OrpaHUYMTEIbHBIH ypoBeHb CTaBKHM pbIHOYHOrO | S_max_bnd
pucka a1 00Iurauui.

62 Koapdumment otHOmeHnuss BenwuuHbl LleHoBoro kopumopa K | x_pr
BenuuuHe J[nama3zoHa OleHKH PHIHOYHBIX PHUCKOB.

63 Koaddunment otHomenus BenuuuHbl kopupopa craBok PEIIO x | x_IR
BEJIMUMHE JMANa30Ha OLIEHKH MPOLIEHTHBIX PUCKOB.

64 | MunumanbHbIi mar u3mMeHeHuss CTaBKU MPOLEHTHOTO pPUCKa. h_IR

65 CraBka pucka peiHOYHOW JmkBuaHocTu —omepanuit  PEITO. | lig_RR
YcTaHnaBnuBaeTcs B MPOLIEHTaX FOOBBIX.

66 | MuHMManbHas CTaBKa IMPOLEHTHOTO pUCKa pocTa MMA

67 | MuHMManbHas CTaBKa MPOLEHTHOTO PUCKA MaJCHUS SECA

68 | CraBka nepeHoca o pyossm MONEYRate;

69 | CraBka nepeHoca 1o IIeHHbIM Oymaram SECRate
3HaueHHE MaKCUMAJIbHOTO MPUOIMKEHHUS] Jy4YIIUX KOTHPOBOK K

70 | rpanune lleHoBoro kopuaopa. YCTaHABIMBAaeTCS B JOJAX OT | W
LlenoBoro kopuaopa 1o UHCTPYMEHTY.
[lepnon BpeMeHH, TaKoO, YTO €CIIM B TEUEHUE 3TOTO NEPHOJIa JTyUIINe
KOTUPOBKH MAaKCHMalibHO TNpuUOMDKeHbl K rpanune LleHOBOTO

711 | Kopuaopa  Bo vaeMﬂ UOCHOBHO?'I TOPrOBOH  ceccuM/BeyepHeH ulu_evening
JlonomHUTENBHOM TOPTrOBOM CECCUU, TO MO €r0 UCTEYEHUH BO3HUKAET -
HEOOXOJUMOCTh CIBUTAa TPaHUIl KOPUAOpPAa B XOJ€ TOPIOB.
VYcraHaBiuBaeTCs B CEKYH/aX.
Ilepnon BpeMeHH, TaKOW, YTO €CIIM B TEUEHHE 3TOTO NEPHOJIA JTyUIINE
71 | KOTHPOBKH MaKCHMAIbHO MPUOIHKEHBI K TPaHUIle KOPUAOpa CTaBOK U IR
" | PEIIO, TO 1Mo €ro WMCTEYEHWH BO3HUKAET HEOOXOAMMOCTH CABHIA | —

TpaHUI] KOPUIOPA B XOE TOPTOB. Y CTAHABIMBAETCS B CEKYHIaX.

79 Koadpdunment macmraba s pacuera TMoKaszarens JUKBHIHOCTH | Scale
Oo0JIUTaLUH.

73 Koaddunuent maciraba ais pacyera BecoBoro ko duinenrta yuera | DurScale
CIp3/1a SIMUTEHTA.

HKO HKI] (40)




Memoouka onpedenenus HKO HKI] (AO) puck-napamempos hoHO08020 pbIHKA U PbIHKA

denoszumos I1AO Mockosckas bupoica

cmp. 10 uz 54

74 | Bepxuuii orpaHMYUTENbHBIN ypoBeHb CTaBKH MEepeHoca HSECRate (panee
HPenRate)
75 | HwxHuii orpaHnunTeIbHBIN YpoBeHb CTaBKHU MepeHoca LSECRate (panee
LPenRate)

76 | BepxHuit orpannuutenbHbeiii ypoBeHb CtaBku mnepenoca c¢ yderom | HSECRate div
JMBHUICHIHBIX BBIILIAT

77 | HwxHuit orpann4uTenbHbIil ypoBeHb CtaBku mnepeHoca ¢ yderom | LSECRate div
JMBHUJICHIHBIX BBITIAT
CraBka HaJIOTOOOJIOKEHUS TUBHJICHIHBIX BBIILIAT (B COOTBETCTBUU C

78 | IIpaBuiamu KIIMpHHTa Ha GOHIOBOM PHIHKE U PHIHKE JICIO3UTOB, YacTh | {_div
2)
KonuuectBo xanennapubix nHei B caenke PEIIO ¢ kogom pacueroB

79 | YO/Y1, 3akit04eHHOM B JIeHb ONPEACICHHS CIHCKA JInl, uMmeromux | N
IPaBO Ha MOJYYECHUE TUBUICHIOB.

30 BenmuunHa MUBHICHIHBIX BBIIUIAT B POCCHUCKMX PYOIIX Ha OIHY Div;
LEHHYI0 Oymary

81 | MakcumanbHble 3HAUY€HUS OTKJIOHEHMHM LieH 3asiBOK (BepxHee M | PcH _max
HIDKHEE) B TEUCHHE JTHA (B TOJISIX) PcL _max

82 | IIpu3Hak MOHHTOPHHIra 3asgBOK (IIpHMHHUMAeT 3HaueHHs «True» wu | Monitoring
«Falsey)

83 | Koadduruent, onpeaenstomuii pasmep CABUra TpaHUI] Shift

84 [Mpusnak ydera momenu EWMA s pacdera craBok peiHOYHOTO | ISEWMA
pucka (mpuHUMaeT 3HadeHus «True» u «Falsey)

85 | Ilpusnak yuera momenu EWMA s pacuera craBok mporentaoro | ISEWMA_IR
pucka (mpuHuMaet 3HadeHus «Truex» u «Falsey)
Koodpduumenr crmaxuwBanus Uis TOKa3aTeledl  JIMKBUIHOCTH. | @

86 | Ucmonp3yercs Tpu pacyeTre ToOKa3aTelield JIMKBUIHOCTH BBITyCKa
oOnuranuid. Y cTaHaBIMBACTCS ISl OOJIMTAMN OJJHOTO SMUTEHTA.
Koaddunuent macmrada. Mcnoap3yercss mpu pacueTe mokasaresei | scale

87 | TMKBUAHOCTH BBIMTyCKa OONUTAIMA. Y CTaHABIMBACTCS AJIs OOIUTaiuii
OJITHOTO HIMHUTEHTA.

88 Koadpduuuenr  macmrabda. Hcnonp3yercs npu  pacuere | DurScale
TEOPETUIECKOTO Z-CIp3/1a OOTUTAIHH.
[Tpu3Hak KCONIb30BaHUS BHEIIHUX TeopeTnyeckux 1eH (mpuaumaer | USeEXTERNAL

89 | smauenus «True» m «False»). Tlo ymonuaHWIO yCTaHABIUBACTCS
paBHbIM «Falsey /1st BceX 1eHHBIX Oymar.

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

01 CkuJika 3a MeXIPOTIYKTOBBIN cripes. Y ctaHaBiuBaeTcs 1o cripenoBoii | Skidka(Group)
rpymIe/HaaArpymnie B 10JIsX.

92 Bepxwusis FpaHI/IIEa HCHOBOVFO KOpHUI0pa, WCIONb3yeMasi B BEUEPHEU PcH_evening{‘
JlonmoTHUTENbHON TOPTOBOM CECCUU.

93 Hwxnass FpaHI/II_[fl HCHOBOfO KOpUI0pa, HUCIOJIb3yeMas B BEYEPHEU PCL_evening{‘
JIOTIOJTHUTEIbHOM TOPTOBOM CECCUMU.
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94

[Tpu3Hak aBTOMAaTU4YEeCKOW OOpaOOTKM CUTHAJIOB O HEOOXOIUMOCTHU
capura rpanui L{enoBoro kopuaopa (mpuHUMaeT 3HaUYeHUs «True» u
«Falsey). ITo ymom4yanuio yctaHaBIuBacTcs paBHbIM «False» st Bcex
IIEHHBIX Oymar.

Autochange

95

MakcumanbHOE KOJIMYECTBO CABUIOB IrpaHull LleHOoBoro kopuuopa,
KOTOPbIE MOTYT OBITh IPOHM3BEACHBI B PE3yJIbTaTe aBTOMATHUECKOM
00pabOTKM CHUTHAJIOB O HEOOXOIMMOCTH CJABHra B BEUEPHIONO
JIOnOTHUTENBHYIO TOPrOBYIO CECCHIO.

Autochange_MAX
_evening

96

Koadduuuent ortHomeHuss BenuuuHbl LleHOBOro kopumopa K
BeinuurMHe Jluama3oHa OIIGHKM pPBIHOYHBIX pPHUCKOB Uil Topros
HEPE3HUICHTOB.

97

CraBka pbIHOYHOT'O pPUCKa [IEPBOTO (BTOPOro, TPETHEr0) ypoBHS (UP —
pocta, down — nagenus). Onpeaensercs B MpOICHTaX.

S _1(2,3)_upi,
S_1(2,3)_down;

98

3HauecHue MaKCUMAJIBbHOT'O HpI/I6J'II/I)K€HI/I$I CTaBOK JIydmumx

OesaapecHblx 3asiBok Kk rpanune Kopumopa crasok PEIIO.

YcranaBiauBaeTcs B JOIAX.

w_IR

99

Pacuernas craBka PEIIO B pyOmsx Ha cpok Ym. OmpenensieTcs: B
MPOLIEHTaX I'0JIOBbIX.

REPOrateRUB(Y
m)

100

MakcumanbHOE KOJMYECTBO CABHUIOB rpaHull LleHOBoro xopuaopa,
KOTOpBIE MOTYT OBbITh IPOM3BENEHBI B PE3y/bTaT€ ABTOMATHYECKOU
00pabOTKM CHUTHAJIOB O HeoOxoauMocTu caBura B OCHOBHYIO
TOPrOBYIO CECCHUIO.

Autochange_MAX
_main

101

[Tpu3nak aBTOMaTHYecKOH OOpabOTKM CHTHAJIOB O HEOOXOIUMOCTH
capura rpanun; Kopupopa craBok PEIIO (nmpunHumaer 3HaueHHS
«True» u «False»). TTo ymom4aHHIO yCTaHABIMBACTCSI PaBHBIM «Truex»
JUTSL BCEX IIEHHBIX Oymar.

Autochange IR

102

MakcumanbHOE KOJMYECTBO CIBUTOB TrpanHul] Kopugopa craBok
PEIIO, MOTYT pe3yJiibTaTe
ABTOMATHUYECKON 0OpaOOTKM CUTHAJIOB O HEOOXOJAMMOCTHU CHIBHUTA B
OCHOBHYIO TOPrOBYIO CECCHIO.

KOTOPBIC OLITH IMPOU3BCIACHbBI B

Autochange IR _
MAX_main

103

MakcumanbHOE€ KOJMYECTBO CIABUroB TpaHull Kopugopa craBok
PEIIO, koropble MoOryT OBITh TPOU3ZBEACHBHI B pe3yibTare
ABTOMATHYECKON 0OpaOOTKH CHUTHAJIOB O HEOOXOJAMMOCTH CIBHUTA B
BEUYEPHIOI0 J[OMOIHUTENBHYIO TOPTOBYIO CECCHIO.

Autochange IR _
MAX_evening

104

Bpewms, mo3gHee KOTOpOro He mpou3BoauTcs mepecuér CTaBku
nepeHoca o Oymaram IpH ciBUre HuxHeu rpanuibl Kopugopa ctaBok
PEIIO nns xona pacuéroB YO/Y1. ITo ymomyanuto pasHo 16:00 Mck,
€CJIM UHOE HE YCTaHOBJICHO KIMPUHTOBBIM IIEHTPOM.

cutoff time

105

TCOpeTI/IquKaﬂ OCHAa aKII1H.

P_theor_stock;

106

CTONMOCTD YHCTBLIX aKTUBOB KOMIIAHWH — DMHUTEHTA aKIIUU COTJIACHO
nocjaeaHe Ha JgaTy | OTYETHOCTH KOMITAHWHM, WMEIOIICHCS B

pacniopsbkeHuu KimpuHroBoro neHTpa.

NAV;i
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CyMMa  BBINYIICHHBIX  KOMIIAHMEH —  OMHUTEHTOM  akiuu | Shrs_out;
107 | oOBIKHOBEHHBIX ¥ IPUBUJICTUPOBAHHBIX aKIMH 110 IMOCJICIHEH HA 1aTy
| mH(OpMaIIU, UMEIOLIEHCS B paciopsikeHur KIIMpHHTOBOrO 1EHTpa.
108 | CraBka mpoIeHTHOTO pUCKa pOCTa IO BAIIOTE JJIs CpoKa Y'n HA(Yn,VAL)
109 | CraBka mpOLEHTHOTO PUCKA MACHHS [0 BAJIOTE IS CpOKa Y'n LA(Yn,VAL)

Kospdunuenr orkinonenuss rpanun LleHoBoro kopumopa ot | harrowCoef
PacueTHoil 1eHbl B TeueHHe [[ONMONHUTENBLHOM TOPrOBOM CECCUHU
BBIXOIHOTO JIHSI U/WiM yTpeHHEeH J[0moTHUTEILHON TOProBOH CECCHH.
110 ITapameTp 3aaercsa Ha ypOBHE aKTHUBaA B cilydae, eciivi KilmpuHroBsIM
HEHTPOM IPHUHATO PEUICHHE 00 HCIOJIb30BaHUH IO ONpPEaeTIEHHOMY
aktuBy CrienuanbHBIX IIEHOBBIX I'paHull B Xozae JlomonHuTtenbHON
TOPrOBOM CECCHU BBIXOAHOTO JHS U/uiu yrpeHHed J[onoaHuTe IbHON

TOpl"OBOﬁ CeCCHU.

Bepxusasa rpanuna lLleHoBoro kopuaopa, HCIOJIb3yemMas B XOJE PcHik(add)
JIOTIOJTHUTEIIBHOM TOPrOBOM CECCUU BBIXOJHOTO JHS W/WJIM YTPCHHEH
111 JIOnOIHUTENBHON TOPrOBOM ceccuu, eciii KIMpUHIOBBIM LEHTPOM
IPUHATO pellieHue 00 HMCIIONb30BaHUM MO ONPEACIEHHOMY aKTUBY B
xole naHHON JlomonHurtensHONW TOproBoi ceccun CrennaabHbIX

LHCHOBBIX I'PAHMUII.

Hwxnsaa rpanuna LleHoBoro kopuaopa, HcCHosib3yeMas B XOJ€ PcL’i‘ (add)
JIOTIOTHUTEIIBHOM TOPrOBOM CECCUHU BBIXOIHOTO JHS W/WJIN YTPEHHEH
112 JlononHUTENbHOM TOProBOM ceccuu, eciu KIMpUHTOBBIM LEHTPOM
MPUHATO peIIeHre 00 MCIOIB30BAaHUM IO OMPENEIEHHOMY aKTHBY B

xolle naHHOHN JlomonHuTenbHONW TOproBoit ceccun CrenunaabHBIX

HCHOBBIX I'PAHUII.

2. O0mume moJIoKeHus

2.1. Meroauka pa3paboTaHa B cOOTBETCTBUU C [IpaBuiamMu KIMpHWHTA W OMHCHIBAECT MOPSIOK
ONPEIIEICHUSI PUCK-TIAPAMETPOB, MCIIONb3YEMBIX KIIMPHUHIOBBIM LIEHTPOM ISl KOHTPOJSA U
YIPaBJICHUS PUCKAMU.

2.2. Meroauka packpbeiBaeTcs Ha caiite KimmpuHroBoro neHTpa B ceti IHTEpHET.

2.3. Bo Bcex pacqéTax, OIIMCAHHBIX B MCTOI[I/IKG, HC HCIIOJIB3YIOTCA NAHHBIC (I_[CHBI CACJIIOK H
3asBOK, 00BEMBI CICJIOK M 3asBOK U T.,Z[.) nu3 TOpFOB HEPC3UACHTOB.

3. IlapameTpsl cucTeMbl YIIPABJIeHUS] PUCKAMH

3.1. Meroauka COEPKUT MPaBUIIa OTPEACTICHUS CICAYIOUINX PUCK-TTAPaMETPOB:
o PacuerHpix 1eH (akuumii ¥ oOnMranuid, MO KOTOPBIM 3aKIIOYAIOTCA CHENKU C
YaCTUYHBIM 00€CIiedYeHHEM, U KJIMPUHTOBBIX CEPTU(PHUKATOB YUaCTHS);
CTaBOK PBIHOYHOTO PUCKA;
BepxHHX ¥ HW)KHUX IpaHul J[Mamna3oHa OLEHKH PIHOYHBIX PHCKOB;
Bepxuux n HmxHUX Tpanul LleHoBoro kopuaopa;
Huckonta caenok PEIIO;
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3.2.

3.3.

3.4.

3.5.

3.6.

3.7.

4.2.

o JIMMUTOB KOHLIEHTPALlUU IIEPBOTO U BTOPOT'O YPOBHEM;

PacueTtnrix craBok PEIIO;

CTaBOK ITPOLIEHTHOT'O PUCKA;

BepxHux u H>KHUX rpaHull Jluamna3oHa OLIEHKH NPOLIEHTHBIX PUCKOB;
Bepxuux u HmxHux rpanun Kopunopa craBok PEIIO;

[Ipoune mapameTpsl, nmpeaycMOTpeHHbIe B M. 1.3. U He ykazaHHble B 1 3.1, ABISIOTCS
TEXHUYECKUMH U CIIYKaT Ui pacuéTa pucK-apaMeTpoB, yKazaHHbIX B 1.3.1 Meroauku.

[Tapametpsl, ykazanusie B 1. 1.3 Metoauku non Homepamu 3-50, 97, 99, 105-109 sBnstores
JMHAMUYECKUMU, UX 3HAYEHHUS PACCUUTHIBAIOTCS KA1l TOProBoiid 1IeHb BO Bpems pacuera
pucK-nlapaMeTpoB. JlMHAMHYECKHE PHUCK-TIapaMeTPhl MOTYT OBITh HM3MEHECHBI DPEIICHUEM
KimmpuHrosoro nenrpa.

[Tapametpsl, ykazanusie B 1. 1.3 Meronuku nog Homepamu 51-91, 94-96, 98 u 100-104, 110
SBJISIOTCS.  CTAaTHYECKMMM  [MapaMeTpaMHd, MX 3HA4YCHHS WM aJlfOPUTMBI  pacueTa
yTBepKIat0TCss KITMPUHTOBBIM IIECHTPOM U IIEPEONPEACIISIFOTCS 10 MEpe HEOOXO0IMMOCTH.

HauanbHble 3HaueHMs TMHAMMUYECKUX U TEXHUYECKUX IapaMeTpoB, yKa3aHHbIX B mil. 3.2-3.3
Metoauku, 171 HeHHbIX OyMar Ipy BKIFOUYEHUH UX B CIIUCOK OyMar, Mo C/ieJKaM ¢ KOTOPbIMU
MIPOBOAMTCS. KJIMPUHI C YaCTUYHBIM OOeclieueHueM, WM Jomycke K chaenkam T+ u mo
KOTOPbIM HE MPOBOAMTCA KIHUPUHT C YaCTUYHBIM OOECIEUYEHUEM, YTBEP)KIAIOTCS
KimmprHroBeiM ieHTpOM.

ITo TexcTy MeToIuKK aJIrOPUTMBI U ITAPAMETPBI, OMTMCAHHBIC JTSI AKITUH, TIPUMEHSIOTCS TAKKe
JUIS IETIO3UTAPHBIX PAaCIUCOK, maeB u ETF.

Ecin uHoe He ompexneneHo pemeHneM KiMpUHIroBOro I€HTpa, PUCK-TIApaMETPHl B YacTH
MIPOLIEHTHOT'O pUCKa (B TOM uuciie rpaHuibl kopuaopa ctaBok PEITO u rpanunst /Jnanasona
OLIEHKHU MPOIEHTHBIX PUCKOB) JUIsl JlOMOTHUTENBHON CECCHM BBIXOJHOTO JIHS ONPEEISIOTCS
TaKUMHU K€ KaK JJIs CIEAYIOIIEro TOProBOroO AHS MOCIE OKOHYaHUs [JONOIHUTENBHOM cecCuu
BBIXOJHOIO JHS ¢ yU€TOM 0COOEHHOCTEH, YKa3aHHBIX B HacTosel MeTtoauke.

OcHoBHbBIE NPpUHIHUIIBI pacyeTa CraBok PBIHOYHOI'O U MPOUEHTHOI'0 PUCKA

CraBku PBIHOYHOT'O U INPOUCHTHOTO PHUCKA PACCUUTBIBAOTCA OTACIBHO ITIO KaXJ0i I[EeHHOMH
6yMare, 1o CACJIKaM C KOTOpOﬁ MMPOBOAUTCSA KIIMPHUHI' C YaCTUYHBIM obecreueHUEM.

IIpu sTOoM pasmep obecriedeHUs] MCIOTHEHMs O00S3aTEeNbCTB M3 CAEJOK C TaKOM LeHHOH
Oymaroii orpenensercsi ¢ Y4eTOM CTaBOK DPHIHOYHOIO pHCKa W TPOLIEHTHOIO pHCKa,
paccunTaHHbIX KIIMPHUHTOBBIM IIEHTPOM, ¥ HHBIX TAPAMETPOB, U YCIOBUHN, TPETYCMOTPEHHBIX
Metonukoit u (unu) IlpaBunamu KIUpUHra W BIHSAIOIIMX Ha pasMmep obecrieueHus
WCTIOTHEHUS 0053aTEIHCTB U3 CIEIIOK C TAKOW IIEHHOW OyMaroi, B TOM YHCIIe C YYETOM CPOKa
U yCIIOBUW PacyeToB.

KimmprHTrOBBINM LIEHTP BIPaBE PacCUUTHIBATH CTABKY PHIHOYHOTO PUCKA MO KaXJAOW LIEHHOW
Oymare, nomyiieHHOW kK Topram Ha (onaoBoMm peiHke [TAO MockoBckas bupika, HO 1o
ClIeIKaM ¢ KOTOPOil He MPOBOAMTCS KIMPHHT C YACTUYHBIM 00€CIICUCHUEM.
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[Ipu sTOoM pa3mep obecrieueHUs] MCIOTHEHUs O00SM3aTENBCTB M3 CHENOK C TAaKOH LIEHHOH
Oymaroii ompesemsieTcsi C y4eTOM CTaBKH PBIHOYHOTO PHCKA, paccuuTaHHON KiMpHHroBBIM
LEHTPOM, W HHBIX MapaMeTpoOB, U YCIOBHUIl, MPEeIyCMOTPEHHbIX Metoaukol u (Win)
[IpaBuiaMu KJIMpUHTa U BIMSIIOMIMX HA pa3Mep oOecredeHus UCTIOTHEHHS 00s3aTeNIbCTB U3
C/IEJIOK C TaKOM IIeHHOW OyMmaroi, B TOM 4KCJIe C yU€TOM CPOKa U YCIIOBUHM pacyeToB.

4.3. Jns pacuera CTaBOK pPBIHOYHOTO M MPOLEHTHOTO pPHUCKA HCIOJIB3YETCS METOJ
SKCIIOHEHIIMAJILHOT'O B3BEUIMBAHUS JIJIsl OILICHKU BonaTuibHOCTH.

4.4. KiuupuHTOBBIM  LEHTPOM  YCTAHABIMBAIOTCA  MHUHUMAJIbHBIE U MaKCHUMAaJbHbIE
OrpaHUYUTENbHbIE YpOBHU CTaBOK PHIHOYHOIO pHUcKa, U MUHUMaJIbHBIE OIPAaHUYUTEIbHBIC
YPOBHH CTaBOK IPOLIEHTHOT'O PUCKa

4.5. KiupuHTroBHIM IIEHTPOM YCTaHABJIMBAIOTCSI MUHUMAIbHBIE OrPAHUYUTENbHBIE YPOBHU
CTaBOK PBIHOYHOTO PUCKA B COOTBETCTBUU C TpeOOBaHUAMHU K kBanupuuupoBanHomy LK.

4.6. KiuupuHroBblif LIEHTp BOpaBe MPHUHATH pelieHre 00 ycTaHoBIeHMH CTaBOK PBHIHOYHOTO H
MPOLIEHTHOTO PHUCKAa OTIUYHBIMU OT pPAcU€THBIX 3HAYEHUNH B 3aBUCHUMOCTH OT
JIOTIOJTHATEIHHBIX PHIHOYHBIX (DAKTOPOB.

5. Omnpenesenne JIMMUTOB KOHIEHTPAIIUH

5.1. mo akuusaM U oOaUTanUAM

o JIMMHT KOHIIEHTpAllUU MEPBOTO YPOBHS O3HAYaeT OILEHKY MaKCHMaJlbHOTO 00bema
MO3UIMH B JaHHOU Oymare, KOTOpasi MOXKET ObITh JUKBUIUPOBAaHA B KOPOTKUI CPOK
0e3 CyLIeCTBEHHOI'O0 BO3JIEHUCTBUS Ha IIeHY LIeHHOM Oymaru. JIMMUT KOHLEHTpaluu
BTOPOT'O YPOBHS - 3TO OIlEHKa MaKCUMaJIbHOTO 00ObeMa MO3UIIUK B JaHHOU Oymare,
KOTOpasi MOXeT ObITh JMKBUAMpPOBaHa B TeueHue llepuoga A OLEHKH PHCKOB
BTOPOT'0 YPOBHS 0€3 3HAUYUTEIHLHOTO BO3/IEHCTBHS Ha 1IEHY OyMaru.

° JInMuThI KOHOCHTPAIMH YCTAHABJIIMBAKOTCA 110 I'PYIIIIaM Ha OCHOBEC 00BEeMOB TOPIoB,
9KCHCPTHBIX OLICHOK KJ'II/IpI/IHFOBOFO HCHTpa

o 3HavyeHus: JIMMUTOB KOHIEHTpAIlMU MOTYT ObIThb CKOPPEKTHPOBaHbl KiIMPUHTOBBIM
LEHTPOM B 3aBUCUMOCTH OT JOTIOJTHUTEIbHBIX PHIHOYHBIX (PAKTOPOB.

5.2. 0O KIUPHUHTOBBIM cepTUdHUKATAM VIACTUSI

L4 JInMUTEI KOHIOCHTpPAIUHU 110 KIIMPUHI'OBBIM CepTI/I(bI/IKaTaM y4acCTHs YCTaHABJIUBAIOTCS
Ha OCHOBC OKCIICPTHBIX OLECHOK KJ'II/IpI/IHFOBOl"O LHECHTpA.

5.3. mo IIporneHTHBIM HHAMKATOpPaM u BuptyansHomy aktuBy REPO_opensec

o JIumuTsl KOHUEHTpanuu 1o [IpouneHTHBIM MHAUKaTOpaM M BupTyanbHOMY akTHUBY
REPO_opensec He ycTaHABIMBAIOTCA.

. Aaroputm ompeneneHuss PacuyeTHbIX LeH MO aKUUSAM, KJIMPHUHIOBBIM cepTH(HUKATAM
6. A P ,
yuactus, Kopsunam nennbix 6ymar u [IpoueHTHBIM HHANKATOPAM

6.1. o aKIUAM
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. Jns onpenesieHUss paCUETHBIX LEH aKUUW MPOUCXOJUT MPUBEACHUE 3HAYEHUN LIECH
3akpeiTus (P_close), myuamero npennoxenus: (ASK) u cnpoca (BID) B Bamrote VAL
B Oe3ampecHoM pexuMme ¢ pgatoid pacuetroB | k Bamore RUB ¢ mnomorisio
LleHTpanbHBIX KypCOB:

Rc;(VAL)
Rc_q(VAL)
R Ci (VAL)
Rc_q(VAL)
Rc;(VAL)
Rc_q(VAL)
Rc;(VAL)
Rc_q(VAL)

P_close;(T,VAL,RUB) = P_close;(T,VAL)
ASK;(T,VAL,RUB) = ASK;(T,VAL) *
BID;(T,VAL,RUB) = BID;(T,VAL) *

VOLUME;(T,VAL,RUB) = VOLUME;(T,VAL) *

rac

P_close;(T,VAL) - ueHna 3akpeiTus B 0€3aJpECHOM pEXKHME C JaTOil pacdyeToB T ¢
pacuetamu B Banmore VAL,

ASK;(T,VAL) — craBka y4Iiero npeajioxenus B 0e3apecHOM PEKUME € TaTOH pacueToB
T ¢ pacueramu B Bamote VAL,

BID;(T,VAL) - craBka JydIIero crnpoca B 6€3aJpecHOM peKuMe ¢ JaToil pacueToB T ¢
pacuetamu B Banmotre VAL,

Rc;(VAL) — lenTpanesHsiii Kypc 1o BamroTHON tape VALRUB Ha BaTtoTHOM pBIHKE,

Rc_q(VAL)— xonmuectBo enuuull BamoTel VAL, 3a koTopoe yctaHoBieH LleHTpanbHbIi
Kypc o BanmotHol nape VALRUB

VOLUME;(T,VAL,RUB) — 00BbéM TOpProB B 0€3aJpeCHOM pEKHME HHCTPYMEHTOM C
pacueramu B Baimtote VAL.

B ciygae oTcyTCTBUS MM paBEHCTBA HYIIO 0HOU U3 3as1B0K BID n ASK B Brimecrosmmx
dopMmynax 3HaYeHME TMapaMEeTPOB PACCUUTBHIBAETCS HCXOAS U3 BBIPAKEHHH C
cymectBytomumu 3asiBkamu BID u\mn ASK. Ecni oTCyTCTBYIOT MilM paBHBI HYJIIO 00€
3a51BKM, TO 3HAaYEHUE COOTBETCTBYIOIIETO MapamMeTpa MPU3HAETCS OTCYTCTBYOLIUM.

o [TponcxoauT arperupoBaHre MPHBEACHHBIX B PyOJIM 3HAYEHUH 1O BCEM BaJOTaM
(VAL) u natam pacuéros (T):

P_cl i(T,VAL,RUB)
ZVAL,T : ’I(")ieREPOratei(T) X VOLUMEi (T' VAL, RUB)

365

YvaLVOLUME;(T,VAL, RUB) ’

1+
P_close; =

BID(T,VAL,RUB)
BID; = 7‘/7}4%¥ 14 T x REPOrate;(T)
365
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ASKL =

rac

 |ASK (T, VAL, RUB)
min

T X REPOrate;(T
VALT | { 4+ TL()

P_close;(T,VAL, RUB)— nipuBeneHHass B pyOau IieHa 3aKPBITUS B O€3aJPECHOM PEXKHUME C
JaTOM pacyeToB T,

REPOrate;(T)— Pacuernas craBka PEIIO B Ge3aipecHOM pekuMe ¢ 1aToi pacyeToB T,

ASK;(T,VAL, RUB)— npuBeneHHas B pyOiIH [ieHa JTYYIIETO MPeII0KCHHS,

BID;(T,VAL, RUB) — npuBeneHHast B pyOJIH II€Ha JIy4IIero cripoca,

VOLUME;(T,VAL, RUB)— npuBeneHHbIi B pyOan 00beM TOProB B 6€3aApECHOM PEKUME C
JaTou pacyeToB T

B cnywae ecaum DOpU3HAK  MCHONB30BAHUS BHEUIHUX TEOPETUYECKUX LIEH
UseEXTERNAL no nienHo# Oymare ycTaHOBJICH paBHBIM «Truey, TO 1IeHbI 3a5BOK Ha
nokynky (BID;) u nponaxy (ASK;) KOppeKTHPYIOTCS:

BID; = max(BID;; BID_EXT;),

ASK; = min( ASK;; ASK_EXT;).

Ecnu napametpsl BID_EXT; u ASK_EXT; 3anansl B BaJitoTe, OTJIMYHOM OT pyOIeit, To
IIPU ONPEIEICHUN 3HAYCHHUM IapaMeTpOB C MCIOJb30BAHUEM BHEIIHHUX JAaHHBIX
IPOMCXOIUT MEPEeBOJ] B PyOJIM MO Kypcy MOCIEOHEH CIENKH M0 BaJIOTHOW Mape

VALRUB Ha BanioTHOM pbIHKE U PBIHKE APAarolEeHHBIX METa/JIOB HA MOMEHT
3arpy3KH JIaHHBIX O 3asIBKAX.

Pacuernas nena axmuu B pyossax P;(RUB) omnpenenseTcsi KOPPEKTUPOBAHUEM LIEHBI
3aKpBITHS aKIMHU TI0 [IeHaM 3asBOK Ha Mokynky (BID;) u nponaxy (ASK;):

P;(RUB) = mid(BID;, P_close;, ASK;),

Ecmm CICIIOK, 3aKJIFOUYCHHBIX Ha OCHOBaHHUH 6e3allpeCHBIX 3asBOK, HEC 6BIJIO, TO B Ka4€CTBC

ICHBI 3aKPbITUA 6epeTcs{ pacuc€THasa OCHa MPCAbIAYIICTO AHA. Ecmm IMPUCYTCTBYIOT TOJIBKO
3asBKH HA IPOJIAXKYy, TO.

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

Ecnu npucyTCTBYIOT TOJIBKO 3asBKM HA MOKYIIKY, TO:

Nuaue

rac

P;,(RUB) = max( P_close;, BID;)

P;,(RUB) = P_close;,

mid()— GyHKIHS, BEIYACISIONIAS METUAHY,
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BID;, P_close;, ASK; — arperupoBaHHas IleHa Jy4IIEr0 CIpOca, IIEHA 3aKphITHS U IICHA
JYYIIETO MPEAI0KEHUS COOTBETCTBEHHO.

Pacuernas niena akiuu B Bamore VAL onpenensercs o hopmyse:

P;i(RUB)*Rc_q(VAL)

Pi(VAL) = Rc(VAL)

P;(RUB) — pacueTHasl 1ileHa aKIIUU B pyOIIsX,
Rc(VAL) — LlentpanpHbiii Kypc caenok BamoTHoi mapslt VALRUB.

Rc_q(VAL) — xonudectBo eaunuil BatoThl VAL, 3a koTopoe yctaHoBieH LIeHTpanbHbIH Kype
o BamotHoi nape VALRUB

B cinyuae ecinu:
° paHee He IPOBOJAMIIMNCH TOPTY aKLIUEH, UIIH

J [0 pEelLIEHUI0 OpraHu3aropa Topros PacueTHast meHa Juisl 1eneil onpeneneHus
OTKJIOHEHUH LIeH B PEeKUMax OCHOBHBIX TOProB (pacueTHas lLieHa OpraHu3aTopa
TOProB) YCTaHABIMBAECTCA OTIMYHOM OT LIEHBl 3aKpbITUA MPEIbIIYIIEro
TOPrOBOTO JIHsI, PACCUATHIBAEMON B COOTBETCTBHM C METOOUKON OINpENEIICHUs
IIEH 3aKpBITHS IIEHHBIX Oymar, yka3zaHHOH B [IpaBuiax mpoBeieHHs TOProB Ha
(OHIOBOM pBIHKE M PBIHKE J1eno3uTOB [lyOnMyHOro akmuoHEpHOTo olmiecTBa
«Mockosckas bupxxa MMBB-PTC».

KnupuHroBslil IeHTp ycTaHaBiKMBaeT PacueTHyIO 1IeHYy aKIMM paBHOW pacueTHOH LieHe
OpraHus3aTopa TOpros.

Jns akuui, ¢ KOTOPBIMH JOCTYIHO 3akitoueHrne BueOupkeBbix caenok ¢ LIK B pexume
«OTC: Axmuu T+ - 6e3aapecHbIey:

o Jnss  pacuera P;(RUB) Bmecto P_close;(T,VAL,RUB)  wucnonb3yercs
P_otc;(T,VAL,RUB), npeicraBisiomas Cco00H  CpeIHEB3BEHICHHYIO  IEHY
0e3a/IpeCHBIX CEJOK C IIEHTPAJIBHBIM KOHTPAr€HTOM, COBEPIIEHHBIX 3 JICHB T.

KnupuHroBsiit IEHTp BIpaBe NPUHATH pelIeHue 00 ycTaHOBIeHUN PacueTHON 1eHbI aKINK
OTJIMYHOM OT 3HAYEHMsI, PACCUUTAHHOIO IO BBIIIECONMCAHHOMY AJITOPUTMY.

6.2. [1o KIUPUHTOBELIM cepTU(hUKATAM YUACTUSI

. PacueTrHas neHa JUisi KIMPUHTOBBIX CEpTU(UKATOB y4dacTHUsl paBHA HOMHUHAJIBHOMN
CTOUMOCTH KJIMPUHTOBOTO CepTU(HUKATa y4acTHs U YCTaHABJIMBAETCs paBHOU |
pyoutro.

6.3. ITo Kop3uHe 11eHHBIX Oymar

. PacuétHas nena st uHctpymeHToB Kop3uHa neHHBIX Oymar ycTaHaBIMBAETCS
paBHO#1 1 pyOumro.

6.4. Ilo IIpoueHTHRIM WHAMKATOpaM 1 BuprtyansHomy aktuBy REPO_opensec

. Pacuétnas uena miua IlpounenTtHoro wuHAMKatopa W BupTyanbHOro akTuBa
REPO_opensec ycranasiuBaercsi paBHoi 0 pyOmeil.
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1. AJIFOpI/ITM onpeaecacHnust CraBok PBIHOYHOI'O PUCKaA

7.1. O aKIMAM:

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

7.1.2. Craxka nepBoro ypoBHs (S 1) onpenensercs s HeOOJbIINUX 00BEMOB TTO3UIINMA 110
neHHoit Oymare. [Ipennonaraercs, Ho3ULIKs MOKET OBITh JIUKBHINPOBAHA B KOPOTKUI
CpoK 0€3 CYIIECTBEHHOTO BO3JEHCTBHSA Ha IIeHy IIeHHOW Oymaru. PaccumThiBaeTcs
ucxons u3 llepuoma s omeHkKW puckoB mepBoro ypoBHs (rh 1). [elictByer mis
MO3UIHK, 00BEM KOTOPBIX HE MPEBOCXOIUT JIMMUT KOHLIEHTpPAIMH TIEPBOTO YPOBHS
(LK _1). 3nauenue JIumMuTa KOHIIEHTPAIMH MIEPBOTO YPOBHS OMPEENIIETCS HA OCHOBE
JUKBHUJIHOCTU JAHHOW IIEHHOW OyMaru.

7.1.3. CraBka BTOporo ypoBHs (S _2) ompenensercs Ais CpeAHUX OOBEMOB MO3ULIUN 10
ueHHoil Oymare. PaccumthiBaercs ucxons us llepuona A OLEHKH pUCKa BTOPOTO
YpOBHSI (TIPEATIOIAraeTCsl, YTO MO3UIHUS MOXKET OBITh JIMKBUIUPOBaHA 3a nepuox th_2).
JleiicTByeT /Ui MO3ULMH 00bEMOM CBbIlIE JIMMUTAa KOHLEHTPALUU [IEPBOrO YPOBHS
(LK 1), Ho He nmpeBbimarmumx JIuMuT koHueHTpauu sroporo yposus (LK 2).

7.1.4. CraBka Tperbero ypoBHs (S_3) ompexaensiercs aisi OOIbIIMX 0OBEMOB MO3HUIUH 110
1eHHOl Oymare. PaccuuThiBaeTcs ucxons u3 Ilepuona A OLEHKM pUCKA TPEThEro
ypOBHS (TIpe/inoaraeTcs, 4To NO3MLUs MOXKET ObITh IMKBUMpPOBaHa 3a nepuox rh_3).
JleficTByeT i1l O3uLMiA cBbIIe JInMuTa KOHLEeHTpauu Broporo ypoBHsa(LK 2).

7.1.5. Ecnu npusnak yuera momenu EWMA mns pacuera CTaBOK PBIHOYHOTIO pHCKa
(iIsSEWMA) ycranoBien «Truey», ans onpeneneHuss CTaBoK MO aKLUAM MPUMEHSETCS
METO/I OLIEHKH BonaTHIIbHOCTH Ha OCHOBE AKCIIOHEHIIMAJIbHOT'O B3BELINBAHMUS.

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

7.1.7. Jlns pacdyera CraBok mepBoro ypoBHs (S_1;):

7.1.8. PaccuuThIBaeTCs OTHOCUTEIbHOE H3MEeHEeHHE PacueTHOM LCHBI 7.

Pi(RUB)—Pi_Z(RUB)| ) |Pl-(RUB)—Pi_1(RUB)|]
P;_,(RUB) ! P;_1(RUB) !
TO €CThb MAaKCUMYM U3 JIBYX BEJIUYNH:

1, = max H

- OJHOJHCBHOC OTHOCHUTCIIbHOC NU3MCHCHHUC pacquHoﬁ IICHBI,
- AIBYXIHCBHOC OTHOCUTCIIBHOC U3MCHCHUEC pacquHoﬁ T CHBI.

7.1.9. Ompenensiercst K03(hHUIUSHT B3BEITUBAHUS ;.

7.1.10. Ectu OTHOCHTEIHbHOC W3MEHEHHE IICHBI 7; OOJIbIIEe OICHKH BOJIATHIBLHOCTH 0;_4
IpeabLTYIEro ToproBoro s, TO @;=Apepxusss AHAYE A =yyyen00-

@ = {aeepx,m, ecaur; > 0j_q,
;=
Qypenss ECIUT; < 0j_1.
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7.1.11. Ecnu B uHTEepBasie MeXay AByMs ToproBeIMu JHSAMH i-2 U 1 OblIO OoOJiee OJHOTO
HETOProBOTo JHA, TO K03((duumeHT B3BeMIMBaHUA (; HpUpaBHUBaeTcs Hyimo. lpu
3TOM HETOPTOBBIM JTHEM IO TEKCTY MEeTOANKN TOHUMAETCSI:

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

- HETOPIOBBIN JICHb 110 HHCTPYMEHTY — JI€Hb, B KOTOPBIA TOPrU B «PeXrMe OCHOBHBIX
topros T+» B ITAO MockoBckas bupxa He mpoBOAsITCS, IPU YCIIOBUH, UTO B
Poccuiickoit @enepanuu pabouuil 1eHb.

7.1.12. Onipenensercs k03pHUIMEHT yuéTa HETOPTOBBIX THEH G; B nipeacTosmeM [lepuone
JUTSL OTICHKH PUCKOB:

7.1.13. ITapametrp m; sl ONpenenEéHHONW LEHHOH Oymaru ompenesieTcss Kak cymma
KOJIMYECTBA HETOPIOBBIX JHEH A JaHHOU LieHHOW Oymaru B npencrosimeM [lepuone
JUISL OLICHKU PUCKOB.

7.1.14. BonatuneHOCTb M€peCUUTHIBAETCA 1O popmyre:

o; = \/(1 - ai) . O'iz_l + a; - Tl-z. (71)

7.1.15.Ecniu u3meHenue 1eH 71; mnpeBbiciio CrtaBky S_1;_; M B HHTEpBaJIe MEXIY
ToproBeiMu IHSIMU 1 U 1-2 ObUTO HE OOJiee OAHOTO MPA3THUYHOTO JHS, TO HAPAIY C
BonatunsHOCTBIO, paccunTanHo# 110 popmyiie (7.1), pacCUNTHIBAETCS BEIMYMHA:

of =2 (7.2)
q

B stom cirywae BonatuibsHOCTE 0; onpenensercs o Gopmyne: o; = max( oy, 0;7).

B ¢opmyne (7.2) u nanee no TeKCTy napameTp q - 3TO MHOXKUTEIb BOJATUIBLHOCTH,

oIpeJiesIIeMblii Ha OCHOBE PETPOCIIEKTUBHOTO aHAIN3a U O9K-TECTUPOBAHMSL.

7.1.16. IIpenBapurenbHoe 3HaueHue CTaBKH Sl.p ONpEAEAETCS B COOTBETCTBUU CO
CIIEAYIOIINM aJITOPUTMOM:
Ly q-oj . p P _ Ly q-o; o h.
eciu ceiling (—h ) h=5_,+h,t0S; = ceiling (—h ) h; nnage
Iy ‘0
eciu ceiling (%) - h <SP | — h u cpok ¢ nocnennero n3menenus [peBapuTensHOro

3HaueHus CTaBKU COCTABIIICT HE MEHEE N TOpFOBBIX HHCﬁ, TO Slp = Sip—l - h,

p

i_1> Tae ceiling — QyHKIMA OKpYyTI€HHs BBEPX JIO 1IEJIOT0 YHCIIA.

WHaye Sip =S

7.1.17. MuHumanbHble OrpaHUYUTENbHbIE YpoBHU (CTaBOK MEPBOro, BTOPOIO U TPETHETrO
ypoBHel (S_1_min, S_2_min, S_3_min) onpeaensroTcs B HEIIX:

- OrpaHMYCHHS MOJCIBHOTO pHCKa B Cllydae Ype3MEpHO HHU3KOW  OIICHKH
BonatuneHoCTH U peann3anuu cTpecc-CleHapreB;

- NPeIOTBpAILEHMs CIIy4aeB OCTAaHOBKHU TOPIOB IPHU 3HAYUTEIBHOM CyxkeHUH LleHoBoro
KOpuaopa.
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7.1.18. PaccunteiBaeTcsi 3HaueHue PacuéTHOI cTaBKM PHIHOYHOTO pUCKa V; ¢ ydeTom Toro,
YTO OHO MOKET U3MEHSTHCS TOJIBKO IUCKPETHO C MUHUMAJIbHBIM 1Iarom h:

max(Sip-GiHiq_eq; S_1_min)
h

V; = min( ceiling ( ) -h; S_max_eq).

7.1.19. OxonyarenbHoe 3HaueHHe CTaBKU PHIHOYHOTO pucka S_1; ompenensercss paBHBIM
3Ha4YeHUI0 Pacu€THOM CTaBKM pHIHOYHOTO pucka V;.

7.1.20.3nauenuss CraBok BTOoporo ypoBHs (S_2;) um CraBok TpeThero ypoBHs (S_3;)
OTIPEIENIAIOTCS € MOMOIIIBIO pacueTa BonatuneHocTH Ha [leproax uist OLIEHKH pUCKOB
BTOPOTO M TPEThErO YPOBHEH C YYETOM YCTAHOBIEHHBIX MUHUMAIBHOTO U
MaxkcruMaabHOTO OTPaHHYUTEILHOTO YPOBHS CTABKH PHIHOYHOT'O PUCKA JIJISI aKITHHA:

Th_2 i )
max( rh:1'(5ip'Gi+llq_ECI)i5_2_m1n>

S_2; = min( ceiling - h; S_max_eq),

h

Th_3 . )
max( rh:1'(5ip'Gi+llq_ECI):5_3_mm>

S_3; = min(ceiling - h; S_max_eq).

h

7.1.21. Ecniu npu3Hak ydera monenin EWMA st pacuera CTaBOK PBIHOYHOTO PHCKA
(iIsSEWMA) ycranoBnen «False», To CTaBkM PHIHOYHOTO PHCKAa YCTaHABIMBAIOTCS
PaBHBIMU MUHUMAaJIbHBIM OTPAHUYUTENBHBIM YPOBHSAM CTaBOK PIHOYHOI'O PUCKA.

7.1.22. KnupuHTOBbIi LIEHTP BIpaBe NPUHATH perieHre 00 yctaHoBiaeHnu CTaBoK MepBoro,
BTOPOTO U TPETHETO YPOBHEMN, OTIIMYHBIX OT PACUETHBIX 3HAYCHUH.

7.2. 1o KIUPUHTOBLIM cepTU(hHUKATAM YUACTHUS:

CraBku PBIHOYHOTI'O PUCKA 110 KIUPHUHIOBBIM CepTI/I(l)I/IKaTaM Y4acCTus YCTAHABJIMBAKOTCA
PaBHBIMU HYJIIO.

7.3. ITo Kop3uHe 11eHHBIX OyMar:

CraBKHM PBIHOYHOTO pUCKa MO MHCTpyMeHTaM Kop3uHa 1eHHbIX Oymar yCTaHaBIIMBAIOTCS
PaBHBIMHU HYJIIO.

7.4. o IpouleHTHRIM HHAMKaTOpaM B BuprtyansHomy aktuBy REPO_opensec:

CraBku pbpIHOYHOrO pucka 1o IIpomeHTHBIM HMHIuMKaTopaM M BupryalbHOMY akTHUBY
REPO_opensec ycTaHaBIMBaIOTCS paBHBIMHU HYIIIO.

8. AaropuT™m ompeesieHus MOJHOH PacueTHOMH HeHbI 00U ALMYI

8.1. PaccunThIBarOTCS CpeHEB3BEIICHHBIC («IMCTHICY) IIEHBI U IICHBI 3aSBOK:

¥ P_wa(T,VAL)
VALT T x REPOrate;(T)
1 365

YvaLVolume(VAL,RUB)

- Volume(T,VAL,RUB)

P_Wal' =
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BID(T,VAL)
BID; = max | 4 T REPOTate,(T)
| 365 E
_ ASK(T,VAL)
ASK; = min 1 4 X REPOTate;(T)
| 365 E
rac

P_wa(T,VAL) — cpenHer3BelieHHas («U4UCTass») [eHA OOJUTalliy B MPOLIEHTaX OT HOMHUHAJIA

110 UTOTaM TOPrOB B O€3aIpeCHOM pexuMe ¢ aatoi pacueroB T B VAL,

REPOrate;(T)— Pacuernas craBka PEIIO B 6e3aapecHOM pekuMe ¢ 1aToil pacdyeToB T,

ASK(T,VAL) — npuBencHHas B pyOiH [ieHa JYUIIEro Crpoca B 0€3apeCHOM PeXHMe C TaTOn
pacuetroB T B VAL,

BID(T,VAL) — npuBeneHHas B pyOJy IIEHA JIY4IIEro MpeIoKeHHs B 0€3aPECHOM PEXKHME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06beM TOproB B 6e3aapecHOM pexuMe ¢ aatoii pacuetoB T B VAL
10 UHCTPYMEHTY, NpuBeeHHbIH B pyonu (RUB) uepe3 LienTpanbHblii Kypc U3 pacyeTa Ha OJHY
eaunuily Bamotel VAL

8.2. PaccuuTsiBaercs Z-crpd/ 110 UTOraM TOProB (IIPH YCJIOBUU, YTO MO OOJHUTaliy ObLTH TOPTH

B JIaHHBIM TOProBBIM JeHb) Z_wa;. OTOT NapaMeTp pacCUUTHIBAETCS KaK pellleHue
CJIELYIOIIEr0 YPaBHEHUS:

P_w
10

'—(‘;i - Facevalue; + HKJ[, = ¥, a

CashFlow;(t)
+Gi(t) + Z_wal-)t’

rae P_wa; - cpeaHeB3BelIeHHas lIeHa 00JIUTalyu, BEIYUCIIEHHas coryacHo 1.8.1.,

Facevalue; - Texyiiee 3HaueHre HOMHHAIA OOJUTalluy B BATIOTE HOMHUHAIIA,

CashFlowi(t) — neHexHBIN MOTOK B BaltoTe HOMUHAA (KYTOHHAs BBIIIATA, aMOPTH3AIIHS,
OCHOBHasl CyMMa) uepe3 t J1eT oT JaThl pacueTa pUCK-IapaMeTpoB,

Jlist oGnuranuii ¢ TiaBaroIMMU KYTIOHAMH BEJIMYMHA KYTIOHHBIX BBITUIAT OMPEACINIIeTCS Ha
OCHOBE TMPOTHO3HBIX ((OpBapAHBIX) 3HAUYEHUM WHIWKATOpA IUJIABAIOIIEH CTaBKH
(Mo nep)kuBaeMbie MHIUKATOPHI MJIABAIOIINX CTAaBOK MpHUBEACHBI B [Iprnoxenuun 2 1 MOTyT
OBITh W3MEHEHBI pemeHneM KIupUHTOBOTO IIEHTpAa) B COOTBETCTBUHM C TOPSAKOM,
yKa3aHHBIMH B SMHUCCHUOHHBIX IOKyMEHTaX OOJIUTaIIHi.

Gi(t) — 6e3puckoBast JOXOHOCTh BAJIOTHI HOMUHAJIA HA CPOK t JIeT.

8.3. B cnywae otcyrctBus wuH(QOpManmMM O I[EHaX TOCYJapCTBEHHBIX LEHHBIX OyMar,
HOMUHUPOBAHHBIX B MHOCTPAHHOW BalltOTe, IS IeJed KanuOpoBKU Oe3pHCKOBOM KpUBOM
noxogaoct  G_i(t) Moryr ObITh HCIIONB30BaHBI IEHBI IO JIPYTHM  OOJHUTAIUIM,
HOMHHHPOBAHHBIM B ATOM HHOCTPaHHOM BaJIOTE.

8.4. PaccumThBaloTCS TOKa3aTenw JUKBUAHOCTH oOmwmramwu (l;,L;) w smuTeHta L_issuer;:

Volume;

=

exp(scale-abs(Z_wa; — Z_sttlmnti_l);
Li =a-li+(1—a)-Li_1;
L_issuer; = Avg;(L;;),
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rac
Avg; - cpenHee apuQMETHYECKOE MO BCEM OOJNMIralusM OSMUTEHTa (OOJIMranuw,

HOMUHHUPOBAHHLIC B paSHOﬁ BAJIFOTC, paCCMATPUBAIOTCA KaK 06eram/m Pa3HbIX SMHTCHTOB),

Volume; = 7 VOLUME;(T,VAL,RUB) - 00beM TOproB B 0€3aJpecCHOM pPEXHME C
pacueramu B VAL 1o uncTpymenTy, npuseneHnsli B pyoian (RUB) uepes LlenTpanbHblil Kypc
W3 pacyeTa Ha OHYy enuHuIly BamoTel VAL B neHs i,

a- KOB(b(l)I/IHI/IeHT CriIa)XUBaHUA OJIA rnokasarejieit JIMKBUJIHOCTH,

scale — koaddurreHT macrraoa.

MOI[I/I(I)I/ILII/IpOBaHHaSI Aropanyvsa 10Jira SMUTCHTA PACCUUTBIBACTCA CIICAYIOIIUM 06pa30M:
. Y == MDur;_q(IssuerName)-L;(IssuerName
MDur_lSS'ueTi — IssuerName==Issuer i 1( ) l( )

YIssuerName==Issuer Li(IssuerName)

8.5. Z-cripaa smuteHTa (Z_issuer;) pacCUMTHIBACTCS B 3aBUCHMOCTH OT 00ObeMa TOPIOB IO
KaKJIOMY BBIITYCKY OOJUTalMii B TaHHBINA ACHb U Z-CIIP3/1a SMUTEHTA B MIPEAbIAYIINUNA JCHb:

Yj(lyj- Zway ;) + Z_issuer;_; - L_issuer;_;

Z_issuer; = , TOE Y; - CYMMHDPOBaHHME IO BCEM

Xj(lyj)+L issuer;_q

BBIITYCKaM OOJIUTaIil SMUTEHTA, 110 KOTOPBHIM OBUTH TOPTH B JICHB i.

8.6. Teopernueckuit Z-cripa obnuranuu (Z_theor;) BEIYUCISIETCS CIASAYIOIIMM 00pazoM:

li-Z_wa;+ Z_sttlmnt;_4 -L;_1 + Flag - Z_issuer; - L_issuer; - DurFactor
Z_theorl — 1 1 1—1 1—1 15 15 ,

li+Li_q + Flag - L_issuer - DurFactor

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

DurScale — xo3pdunment macmraba. B cinydae, ecan napamerp DurScale He onpenesneH
IUIE OONHTANMY, TPUMEHSETCS 3HaueHHWE M0 YMOJYaHMIO, ompenenseMoe KImpHHTOBBIM
[EHTPOM.

8.7. Teopernueckas 1ieHa oonuranuu (P_theor;) paccuuThIBaeTCsl HA OCHOBE TEOPETUUYECKOTO Z-
cupana (Z_theor;) U KpuBOW OECKYINOHHOM JIOXOJHOCTH T'OCYJapCTBEHHBIX OOJMTranuit
BaFOTHl HOMHHAJA (G-KpUBO BaIOTHI HOMHHAJA) aHAJIOTHYHO 1. 8.2 TMyTeM 3aMeHbl Z_wa;
Ha Z_theor;.

. [MTopsimok pacuera Teopernyeckoii mensl (P_theor) unoreunsix obmuraiuii, mpuBeaeH
B [lpunoxxenun 1. JlaHHBIA MOPSAJOK NPUMEHSATCS Ul MIIOTEYHBIX OOIUTanui,
ycraHoBieHHbIX pemieHneM HKI[, mo KoTOpbIM JOCTYNHBI cHenu(pUUecKHue
napaMeTpbl BBITYCKOB UITOTEYHBIX OONUraiuii, mpuseaeHnsle B [Ipunoxenun 1.

8.8. PacuerHas «umcras» mena oOmurammm (P_sttlmnt;) ompexnensercs KOPPEKTHPOBAHHUEM
TEOPEeTUYECKON IIEHBI MO IIeHaM 3asBOK Ha MOKynky (BID), mponaxy (ASK), a Ttakxke ¢
WCIIOJIb30BaHNEM BHENTHUX JaHHBIX i 3Hadenwid BID_EXT u ASK_EXT. Hrorosie
srauenus BID, ASK ompenensroTcs kak:

BID = max(BID_17; BID_19; BID_EXT)
ASK = min(ASK_17; ASK_19; ASK_EXT)
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Ecnu npucyTCTBYIOT 3asiBKHM Ha IPOJAKY U HA TIOKYIIKY
P_sttlmnt; = mid(BID;, P_theor;, ASK;),

rne

mid - GyHKIUS, BEIYUCISIONIAS MEANAHY.

Ecnu mpucyTCcTBYIOT TOJIBKO 3asBKH Ha Mpojaxy, To P_sttlmnt; = min(P_theor;, ASK;).
Eciam npucyTCTBYIOT TOJNBKO 3asBKM Ha MOKYNKY, To P_sttlmnt; = max(P_theor;, BID;).
Wnaue P_sttlmnt; = P_theor;.

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

B cnydae ecnu npusHak ucnoiab3oBaHus BHemHUX Teopernyeckux 1eH USeEXTERNAL mo
IIEHHOW OyMare yCTaHOBIICH paBHBIM « T ruey, To Bmecto P_theor;:

. UCTIONB3YeTCSl P_W;, eciy ¢ yKa3aHHOW IIEeHHOW OyMaroi B 3TOT JCHb OBLIU CICIKU
KYIUIA-TIPOJIa’KU B O€3aAPECHBIX PEKUMAX;

. P_sttlmnt;_,, ecau cienok He ObLIO.

8.9. Pacuernbii Z-cupan oOmmranmm (Z_sttlmnt;) Ha ocHOBe PacueTHOW «4HCTOW» IICHBI
obmuranmn P_sttlmnt; 1o anroputMmy, W3JI0KEHHOMY B MyHKTEe 8.2 TyTeM 3aMeHBI
CpEAHEB3BEILIEHHON («YMCTOM») 1IeHbl P_wa; Ha pacueTHYIO «4UCTYIO» LeHy P_sttlmnt;.
3arem, MepecYUTHIBACTCS pPUCK-TIapameTp Z_issuer; mo Qopmyne u3 myHKTa 8.5 myrem
3aMeHbl apameTpa Z_wa; Ha Z_sttimnt;.

8.10. Ilomnas PacuerHas OCHa O6J'II/IFaI_[I/II/I B BAJIIOTC HOMHHAJIa pAaCCUUTBIBACTCA CJICAYHOIIUM

o0OpazoM:
__ P_sttlmnt;
P; = oo Facevalue;, + HK/I,  , .

8.11. MoaudunmpoBaHHas Jropanus oOJIUraliy pacCUuThIBAaeTCs Mo cieayroueit popmyne:

1 2 CashFlow;(t)-t

MDur; =
U™ Psttlmnt; L (14+6;(t)+Z_sttlmnt;)t+1

i, 3 .
Too Facevalue;+HK/];

8.12. Tlpwu onpeneneHnu moHOM PacueTHON IIEHBI 110 OOIUTAIUAM B PYOJISiX, HOMHHUPOBAHHEBIM B
MHOCTPAaHHOW BaJIOTE, YYUTHIBAIOTCS 3HAYEHHUS CIOT KypcoB U (OpPBapAHBIX KypCOB
COOTBETCTBYIOIIEH HHOCTPAHHOM BaTIOTHI OTHOCUTEIBHO POCCUHCKUX PYOIIei.

8.13. Ilonnas PacuerHas neHa oOiuranuu B pyoiisix pacCUuThIBaeTcs o popmyie:

P,(VAL) * Rc;(VAL)
Rc_q(VAL)

P;(RUB) =
rae
P;(VAL) — nonnast PacueTHast nena obnuranuu, HOMUHUpoBaHHOU B VAL,
Rc;(VAL) — Uentpanbhsrii kypc caenok VAL 3a RUB,

Rc_q(VAL) — konmuectBo eaunuil BaroTel VAL, 3a koTopoe ycTaHoBieH LleHTpanbHbIi Kypc
no BamoTtHo nape VALRUB.
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8.14. KnupuHTOBBIN HEHTpP BIpPaBE NMPUHATH pelIeHHe 00 YCTaHOBICHUH MOJHON PacueTHOH 1eHbI

06J'II/II‘aI_[I/II/I B pY6H$IX OTIIMYHOM OT 3HA4YCHUs, paCCUUTAHHOI'O I10 BbBINICOIIMCAHHOMY

AJIITOPUTMY.

8.15. lns meneid MOMOJHUTEILHOTO MOHHUTOPMHTAa 3HA4YeHHWH PacdyeTHBIX IIeH oOJuramui,

KnupuHroBslii 1IeHTp BIpaBe MCMOJIb30BaTh LIEHBI, mpenocrasiseMble LlenoBbim LlenTpom
HPJI B pamkax cepBuca «lIpemocraBieHue uHbOpMAIUH O CHPABEAJIUBOM CTOMMOCTH
(UHAHCOBBIX HHCTPYMEHTOBY.

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

9.1.

9.2.

9.3.

9.4.

9.5.

Ecnu npusnak ydera mogenu ISEWMA mist pacyera CTaBOK PHIHOYHOI'O PHCKA YCTaHOBJICH
«Truey, nis onpeaenenns CTaBKU PbIHOYHOTO PUCKA O 00IUranusaM (Jlajiee B 3TOM pazjelie
— CraBka) oueHuBaeTcsi BonaTHIIbHOCTh MPOLIEHTHBIX CTaBOK. BOIAaTHIBHOCTH IPOLIEHTHBIX
CTaBOK OIICHMBAETCSl Kak cymMMa BoIaTMIbHOCTH KpHBOH OECKYNOHHOW JOXOIHOCTH U
Bonatunenoctu Z-cpaaa. s oueHky BonaTUIBHOCTH 3TUX BEMYUH IPUMEHSETCS METO/
OLICHKM BonaTuibHOCTM Ha OCHOBE SKCIOHCHIMAIBHOrO B3BewmBaHus (exponentially
weighted moving average —- EWMA).

Pacuer BonmatmnbHOCTM G-KpUBOM BallOTHl HOMMHANA (0_Curve;) aHaJOTHYEH pacyeTy
BoJatwibHOCTH MeTogoM EWMA, ucrnons30BaHHOMY Uil pacueTa BOJIATHIBHOCTH IICH
aKIMi ¢ 3aMEHOH MEPEMEHHOH 7; Ha MEePEeMEHHYIO 7'_CUrve;, KOTopasi ePEeCYUTHIBACTCS 110
UTOTaM Ka)JI0TO TOPTOBOTO THST CIIETYIOLIIM obpazom: r_curve; =

maxj(abs [G_curve(ej)i — G_curve(Hj)i_l]; abs [G_curve(ej)i — G_curve(Hj)i_z])
IJI€ MaKCUMYM O€pETCs M0 pasu4HbIM cpokaM 8; G-KpUBOM BaIIOTEI HOMUHATA.

Pacuer BomatmimbHOCTH Z-ctipdia (0_z;) aHAJOTHYEH pacyeTy BOJATHIBLHOCTH METOJI0M
EWMA, ucnonb3oBaHHOMY JIJIsl pacyeTa BOJIATUIILHOCTH LIEH aKIMil C 3aMEHOW NepEeEMEHHON
7; Ha MEPEMEHHYIO 7_Z;, KOTOpas IEPECUUTHIBAETCSA MO MUTOraM Ka)KIOro TOPrOBOIO IHS
CJIEIYIOIIUM 00pa3oMm:

r_z; =max(abs[Z_sttlmnt; — Z_sttlmnt;_,|; abs|Z_sttlmnt; — Z_sttlmnt;_,)),
rae Z_sttlmnt; - pacdyeTHOE 3HaYCHHE Z-cnpa;la 10 UTOTaM JHS .

BonatunsHOCTh OOnHranuu (o;) onpenensercs mo Gopmye:

0; = MDur; - (o_curve; + 0_z;),

rae MDur; - MogudumpoBaHHas AIOpalys OOTUTALINN.

Jlst onipenenenusi CTaBKU TIEPBOTO YPOBHS:

L4 PaccuurtsiBaercs NpeaABAPUTCIIBHOC 3HAYCHUC CraBku Slp B COOTBCTCTBHH CO

CIETYIOIINM aNrOPHTMOM:
1) ecmu ceiling (%) +h =SP4+ h, 10 S? = ceiling (

q0;
h

) - h; nHaue
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7. *0j
2) ecnu ceiling (%) -h < Sf_l —h Hu CpOK C MOCJIETHETO U3MEHEHUS
[TpenBaputenbHOro 3HaueHUs: CTaBKH COCTABIIICT He MeHee n ToproBhIX JTHEH (ITepro.y
3anpeTa Ha cHkenne CTaBOK PHIHOYHOTO pucka), 10 ST =S —h
p _ p oqe
3) mHaue S; = S;_,, rae ceiling — GyHKIMS OKPYTIEHNS BBEPX 0 1IEJIOTO YUCIIA.

. PaccunteiBaeTca 3HaueHHe pacdy€THOM craBku V; ¢ ydetrom Toro, yro PacuérHas
CTaBKa MOKET U3MEHSATHCS TOJBKO TUCKPETHO C MUHUMAIIbHBIM Iarom h:

max(sg7 -Gj +lig_bnd;S_1_min
h

° V; = min( ceiling ( ) - h; S_max_bnd).
o OxonuarenpHoe 3HaueHue CTaBKU mepBoro ypoBHs (S_1;) ompexensercsi paBHbIM
3Ha4eHUI0 Pacy€THON CTaBKM PBIHOYHOTO pUCcKa V.

9.6. 3nauenus CtaBok BTOporo ypoBHs (S_2;) u CTaBoK TpeTbero ypoBHs (S_3;) ONpenestoTcs ¢
nmomoltipio pacuera BonatunbHocT Ha [leprogax /uis ONEHKH PUCKOB BTOPOTO U TPETHEro
YPOBHEW C y4ETOM YCTAaHOBJICHHBIX MUHUMAJIBHOTO M MaKCHMAaJIbHOT'O OrPaHHYUTEIHLHOTO
ypoBHst CTaBKH PHIHOYHOTO PUCKA JITsI OOTMTAIIHIA:

Th 2 (.p . .
max( rh_1'(Si -G; + lig_bnd); S_2_m1n>

S_2; =min(ceiling

p - h; S_max_bnd),

73 . ,
max( :h‘_l-(Sip-Gi +lig_bnd); S_3_m1n>

S_3; = min(ceiling - h; S_max_bnd).

h

9.7. Ecnu mpusHak ydera mojenu iISEWMA s pacuera CTaBOK phIHOYHOTO PUCKA YCTAHOBICH
«False», 1o CTaBkM pBHIHOYHOTO pHCKA YCTAHABIMBAIOTCS PAaBHBIMA MHHHUMAJIbHBIM
OrpaHUYUTENIBHBIM YPOBHAM CTaBOK PIHOYHOTO PUCKA.

9.8. KuupuHTOBBI TEHTp BOpaBe NPUHATH pEIICEHHE 00 YCTaHOBJIEHWHM 3HaueHW CTaBOK
IIEPBOT0, BTOPOTO U TPETHETO YPOBHEN OTJIMYHBIMHU OT PACYETHBIX 3HAYCHUM.

10. Onpe)le.ﬂelme Berl—[eﬁ U HUZKHel rpaHin Aaamna3oda O€HKU PbIHOYHBIX PUCKOB

10.1. mo akumsaM U o0aUranvsIM

o BepxHss rpaHuna guana3zoHa OLIEHKM PBIHOYHBIX PHCKOB IIEPBOrO (BTOPOTO,
TPETHhETO) YPOBHS ompenensercs kak PacueTHas neHa B pyOssiX IUIIOC BETUYMHA
CraBKH PHIHOYHOTO PUCKaA MEPBOTO (BTOPOT0, TPETHETO) 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,).

o Huxusas rpaHuma pauama3soHa OLIEHKM PBIHOYHBIX PHUCKOB IIEPBOrO  (BTOPOTO,
TPEThEro) ypoBHA orpenensercs kak PacdyerHas meHa B pyOisX MHHYC BEIHMYMHA
CTtaBKM pBIHOYHOI'O PHCKa IIEPBOTO (BTOPOI0O, TPETHEr0) YPOBHS:
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PtL_1;(RUB) = P;,(RUB) - (1 —5_1,),
PtL_2;(RUB) = P,(RUB) - (1 - S_2,),
PtL_3;(RUB) = P;,(RUB) - (1 — 5_3)).

o OprrJ'IeHI/IC 3HAYECHUI I'paHull AUAIIa30HOB OLCHKH PHCKOB U PacuerHBIX IOEH II0

aKIMsIM ITPOMCXOIUT 110 paspsiaa ceiling[log,,( LotSize)] + 2, rue LotSize — pasmep
nora B PexxuMme OCHOBHBIX TOpros, ceiling| |- dyHKIMA OKpyIJ€HHs BBEPX 0
IEJIOTO.

. Oxpyrnenue rpanul 1 PacyeTHbIX LieH B pyOsIsX 110 00JUraiusiM MpoUCXoauT J10 210
3HaKa I0CIIe 3aIsATOoM.

L] CraBku PBIHOYHOI'O PUCKA pOCTAa U NAACHUS ONPCACIIAIOTCS IO CICAYIOIUM
dbopmynam:
¢ i _ PtH(RUB)
4P = T (RUB)
PtL_j;(RUB)
Sjdown; =1——2—"2
- -Gowi P.(RUB)

10.2. 1o KIUPHUHTOBBIM cepTH(HKATAM y4acTusa U nHcTpyMeHTaM Kop3uHa 1ieHHbIX Oymar:

3HaueHHs BCEX TPAHMI] JUAMAa30HOB OLECHKHM PHIHOYHBIX PHCKOB M pacyeTHas LeHa s
KJIMPHHTOBBIX CEPTU(UKATOB ydyacTusi M HMHCTpyMeHToB Kop3uHa 1eHHBIX Oymar
ycTaHaBIMBaeTcs paBHO# 1 (ogHOMY) pyOuTto.

10.3. IIo IIpouenTHpiM nHauKaropaMm U BupryvansHoMmy aktuBy REPO opensec:

3HadeHus BCexX T'paHul JUarna3oOHOB OLUCHKHU PBIHOYHBLIX PUCKOB, 4 TAKKE CTaAaBKHW PHIHOYHOI'O
PUCKaA pOCTa U NaJICHUA YCTAHABJIMNBAIOTCA paBHBIMU 0.

11. Anroput™m onpeae/jieHnsi BepxHeil U HUkHeil rpanun LlenoBoro kopuaopa

11.1. Baromu CICAYIOMIUX pa3aciiax x _pnr IPUHUMACT 3HAYCHUC x _nr IJIA TOprOB HCPE3UJICHTOB
1 3HAYCHUC x _pr BO BCCX OCTAJIbHBIX CIIy4dasax.

11.2. Tlo oOmurammsM BepxHss Tpanuna lLleHoBoro kopwumopa (PcHl-k) W HWKHSS TpaHMIa
IlenoBoro kopumgopa (PcL’i‘ ) ONIPEAEINSIFOTCS CISAYIOMNUM 00pa3oM:

st kaxgoro aus K B quamazone ot 0 1o JlaraTN - JlaraTO Beramcisercs:

a) Bemmuuna Carryi:

JlataTO0+k
JataTO+ k—t

36500
t=/lataT0+1
0, eccink =0

Carryk = CashFlow(t) * (1 + REPOrate; *

>, ecim k > 0,

b) Bemmunna P_adj¥:
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o P_sttlmnt;
t 100
FaceValueik) + HKJI¥, ecnin omo HeorpumarensHo. B mportuBHOM ciyuae P_adj¥

P_adj¥  npupaBuuBaercs  3mauenmio  FaceValue — (F aceValue) —

[IPUPABHUBAETCS P_adj{‘_1 g k=0 u P_adjll‘_1 s k=0.

¢) Bemuuuna P}
K
P¥ = P_adj¥ — | Carryk — z CashFlow(t) | — HKJ¥
t=i

Brranciasrorcs BeTMINHBL

P’ - (14 PcH_max) - (1 + REPOrate; - 36500)

—

PcH} = - 100
FaceValue;
B (1-PcL -(1 + REPORate; - ——
Pclk = i ( cL_max) ( _ ate; 36500) . 100
FaceValue;

Ecnu no rienHo# Oymare nmpu3Hak MOHUTOpUHTa 3assBok Monitoring ycranosien «Her», To
PcH} = PcHF
PcL¥ = PcL¥

Ecnu o nienHol Oymare npu3Hak MOHUTOpUHTa 3assBok Monitoring ycranosieH «Jla», To

By (1425) - (1+ Rt - -55)

36500

PcHF = min -100; PcHZ-c

FaceValuef

135( . (1 —%) . (1 + RRcL; '36](%) - 100: F;:‘L/k
) i

PcLf = max A
FaceValue|

e B nepBblil 1eHb TOProB B «PeknMe OCHOBHBIX TOProB T-+» i onpeneneHus rpaHull
IlenoBoro kopujopa mo obiuranusM B kKauecTBe mapamerpoB PCL_max u PCH_max
ucronb3yercs 3Hauenue 0,2.

e B memix npoBepkH BO3MOXXHOCTH peructpanuu lIpennmoxeHus, HalpaBIE€HHOTO Ha
3aKTr0UYeHre BHEOMPKEBBIX ClIETIOK C IICHHBIMU Oymaramu, BepxHsis rpanuia L{enoBoro
KopHopa (PcH_otcf‘) U HWKHAA Tpanuna LleHoBoro kopuaopa (PcL_otc{‘) o
00JIUTAITUSAM OTIPENEIISIOTCS CIICTYIOIITIM 00pa3oM:

—k
P; - 1.4-(1+REPORate; - ——)
PcH_otck = min(PcHY;

m -100)
FaceValue;

~k k
P; - 0.6-(1+REPORate; - ——)

PcL_otck = max(PcL¥; -100)

FaceValuek

Ecnu paccunrannas (-pie) TakuM 00pa3oM rpaHuiia (-bI) UMEIOT OTPHUIATEIbHBIC 3HAYEHUS,
TO WX 3HAYCHHE TIEPEYCTAHABIMBACTCSI paBHBIM HYJTIO.
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11.3. Tlo akuusm BepxHss rpanuna LlenoBoro kopuaopa U HIWKHsAA rpanuna LlenoBoro xopumopa
BO BpeMs yTpeHHell [lomonHutenbHOW TOproBoil ceccum u OCHOBHOM TOpProBOM ceccuu
OIIPENIENIAIOTCSA CIEAYIOIIUM 00pa3oM:

Ecnu o nenHoii 6ymare npu3Hak MOHUTOPHHTA 3assBOK Monitoring ycranosien «Het», To
PcH¥ = P, x (1 + PcH_max),

PcL¥ = P, x (1 — PcL_max).

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

. S 1; k
PCHlk = min [Pl * (1 + m) * (1 + RRCHi * m)’ Pi * (1 + PCH_max):l,
S_1; k
IJCLILc = max [Pl * (1 - m) * (1 + RRCLi * m), Pi * (1 —_ PCL_max)].
o KO3(1)(1)HIII/ICHTI)I X_pr mW x_nr Onpeacisitorca Ha OCHOBAHHUU CTaTUCTUYECKOU

uH(OPMAIIMK O COOTHOIICHUHU JIBYXIHEBHOTO M3MCHCHHS IICHBI IICHHOW Oymaru u
OTKJIOHEHHS] BHYTPUJHEBHBIX 1IEH OT PacueTHOM 1ieHbI B TeueHre ToproBoro JHs.

. Jns akuuii, TOpryeMbIX B pekMMax TOProB C pacue€TaMHM B MHOCTPAHHOW BaJIOTE,
3Ha4YeHHs rpaHull LleHoBoro kopumopa, pacCunTaHHbIE B pyOJIsX, KOHBEPTUPYIOTCS B
MHOCTPAHHYIO BAIIOTY ITyTEM JAeseHus Ha LIeHTpalibHbIN KypC MHOCTPAHHOW BAJIFOTHI
U3 pacueTa Ha OJIHy enuHuIly BanmoTel VAL.

o B niepBelii 1eHb TOProB B «PexnMe 0CHOBHBIX TOpros T+» 1 onpeneneHus rpaHuly
IleHoBOrO KOpHAOpa MO akuMsIM B KadecTBe mapamerpoB PcL max m PcH max
ucnoinb3yercs 3HaueHue 0,4.

11.4. Tlo akmusam BepxHsis rpanuiia LleHoBoro kopuaopa u HIKHsIsI rpanuna LlenoBoro kopuaopa B
BeuepHel J[omoTHUTENBHON TOProBOM CECCHH OMPEIEISIFOTCS CIEAYIONUM 00pa3oM:

PcH_evening; = PcH;
PcL_evening; = PcL;
- rae PcH;, PcL; — IeHOBBIE TPAHUIIBI HA MOMEHT 3aBepiieHus OCHOBHOM TOPrOBOM CECCHUHU.

K.]'IPIpPIHI‘OBBII’I LOCHTP MOXCET NPUHATH PCIICHUEC O CIICHHUAJIBHOM IOPAAKE pacdeTa I'paHUIL]
HCHOBOTO KOpuaopa 1o axkmuu.

11.5. Ilo neHHbIM Oymaram, eciu KiMpHHTOBBIM LIEHTPOM MPHUHATO peIIeHue 00 UCIOIb30BaHUN
TI0 OTIpeNIeIEHHOMY aKTHBY B X071€ JI0MOTHUTETBHOI TOPrOBOI CECCUU BBIXOAHOTO JTHS U/HITH
yTpeHHeN JlooTHUTENBHON TOProBOM ceccny CrieliMaIbHbIX IEHOBBIX TPAHULL, TO B KAYECTBE
Bepxuux/Huxuux 3nauenuii LleHoBoro kopuaopa B xozae 3Toi JlomogHUTENbHOI TOProBoi
CEeCCUM NPUMEHSIOTCS 3HadyeHHMs CHenuanbHbIX I€HOBBIX TIPaHUIl, pPAaCCUYUTAHHBIE 10
CIIEIYIOIEMY AJITOPUTMY:

Dran 1. PacCunTHIBAIOTCA TIPEBAPUTETHHBIE TPAHHUITHI |
PcH¥(add _pre) = P; * (1 + narrowCoef),

PcL¥(add_pre) = P; + (1 — narrowCoef), rie
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denoszumos I1AO Mockosckas bupoica cmp "
. PcH {‘ (add_pre), PcL{-‘(add_pre) — 3HaYe€HHE NPEABAPUTEILHBIX  T'PAHUII
LIEHOBOr'0 KOpu1opa BoO BpeMs J{OMOJTHUTEIIBHON TOPrOBOM CECCHH.
° P; — nns oOnuranuii BeIuynHa 135‘ Y pacyeTHas LeHa IS aKIUH.
° narrowCoef- xo3pdunment ortkiaoHeHuss Tpanul l[leHoBoro kopumopa 1O

3aJIaHHOMY aKTUBY B X0/i¢ J|OTIOJIHUTEIbHOM TOPTOBO# CECCHU BBIXOTHOTO JAHS U/MH
yTpeHHEW JOMOTHUTENbHOW TOPTOBOM CECCUH.

Oran 2. I'paHuLibl, NOJIy4YeHHbIE HA 3Tane | JAHHOIO MyHKTA, CPAaBHUBAIOTCS C TPAHULIAMU
neHoBoro kopupopa OCHOBHOM TOpProBoil ceccMM: B KayeCTBE OKOHYATEJbHBIX
BEPXHUX/HIWKHUX rpaHul LleHoBoro kopumopa JlomomHUTENsHOW TOProBOi ceccuu
BBIXOJHOTO JIHA W/Wiu yTpeHHel J{OMONHUTENbHOW TOProBOM CECCHMHM BBIOMpAeTCs
MUHMMYM/MAaKCUMYM U3 BbIIIENIEPEUNCICHHBIX 3HAUCHHH:

PcHY(add) = min[PcHY(add_pre); PcHY,
PcL¥(add) = max[PcL¥(add_pre); PcL¥].

11.6. Ilo kIMPUHIOBBIM ceprudukaraM vyyacthss M mHcrpymeHTam KopsuHa IieHHBIX Oymar
[lenoBo# KOpUAOpP (BEpXHSSI U HIXKHUE TPAHUIIBI) HE ONPEEISIETCS U HE YCTaHABIUBACTCS.

11.7. TTo IlponeHTHBIM uHaUKaTOpamM U BupryanpHomy aktuBy REPO opensec IleHoBoi

1N0J0)501(0] 0] (BerHHH U HUXKHUC IpaHHHBI) HC OIIPEACIIACTCA U HC YCTAHABJIIMBACTCH.

11.8. B cnyyae He0OXOIMMOCTH, B TOM 4YHCIE MPH HAIWYUK WH(GOPMALUU O CYIIECTBEHHOM
W3MEHEHUU PHIHOYHOW KOHBIOHKTYPHI, II€H ILIEHHBIX OyMar, MOBBIIIEHUH BOJATHILHOCTU
ppiHKa, KIMpUHrOBBIA LIEHTP MOXKET NPUHATH pelieHHe 00 YCTAaHOBJIEHWU OJHOW WU
HECKOJIbKUX rpaHull [[eHOBOro Kopuaopa OTIUYHBIME OT PACCUMTAHHBIX KaK B X0 TOPTOB,
TaK M J0 Ha4ajia TOPToB.

12. IapameTtpsl caenox PEITO

12.1. Jduckont nns 3akmtoueHus cuenok PEIIO ¢ LleHTpalbHBIM KOHTpareHTOM Ha OCHOBaHUU
0e3apeCcHBIX 3a8BOK YCTaHABIUBACTCS PABHBIM:

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

e 110 uHCTpyMeHTaM Kop3uHa 11eHHbIX Oymar coriacHo (opMylie Ha OCHOBE JAMCKOHTA IO
neHHoi 6ymare, Bxonsuieil B Kop3uny:

Cymma PEIIO
Kos1 — Bo 1ieHHbIx 6yMmar * P;(RUB)

DiscountRepoBasket; = 1

I'ne KonmnuecTBo neaHsix 6ymar B caenke PEIIO onpenensercs mo dhopmyre:

CymmmMma PEIIO 0
P;(RUB) = (1 — DiscountREPO;)’

Kos1 — Bo ieHHbIX 6yMar = ceiling(

)

[ne ceiling(..., 0) — dbyHKIMSA OKPYTIICHUS BBEPX JI0 I[EJIOTO YUCIIA.

® 110 IPYT'UM IIEHHBIM OyMaram corjiacHO ¢opmMyJie
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12.2.

12.3.

12.4.

DiscountREPO, = min{O,B; ceiling(sle, ZH

rae ceiling(..., 2) — GyHKIUS OKpYTJICHHS BBEPX 0 2-TO 3HAKa IMOCIIE 3aIATOM.

JlonycTuMble 3HaUEHUS TUCKOHTA Ui aJlpeCHBIX 3asBOK Ha 3axitoueHue caenok PEIIO c
[leHTpanbHBIM KOHTPAr€HTOM YCTAaHABIIMBAKOTCS B IUAIIa30HE:

[- min(0,9;3 * S_1,);0,95]

st cnenok PEIIO ¢ matoit pacderoB mo nepBoi yactu Y0, koTopbie KIMpUHTOBBIN 1IEHTP
3aKJII0YaeT C YYaCTHHKOM JJisi IepeHoca 00s3aTeNbCTB MO IIEHHBIM Oymaram/JeHEeKHbIM
cpenctBam, 1eHa nepBoi yactu cuenku (REPO_P;) onpenensercst paBHoi PacueTHoil 1ieHe
uennoit Oymaru P;(RUB).

s caenok PEIIO, 3akinrouaeMbIX y4aCTHUKOM B aJJpeCHOM U 0e3ajpeCHOM pekuMax TOproB
PEIIO c¢ IleHTpaibHBIM KOHTPAareHTOM IICHa IEpBOM YacTW Juisi Jarthl pacueToB YK
OIIpEIEIIAETCS CIEIYIOIUM 00pa3oM:

REPO_P(Y0) = REPO_P = (1 — DiscountREPO)
REPO_P(Yk) = REPO_P* * (1 — DiscountREPO)
REPO_P¥ = REPO_P + (FaceValue® — FaceValue®) + (HKJI¥ — HKZ®)

13. AaroputMm onpenesienus Pacuernoii crapku PEITIO

13.1.

13.2.

13.3.

g onpenenenus Pacuetnsix craBok PEINO Ha kitoueBoii cpok T nmpoucxoauT npuBeieHUE
UTOTOB TOPToB (LIEHBI 3aBOK U C/IEJIOK) B O€3aIpeCHOM pexkuMe co cpokoM T B Basmtote VAL
k Bamore RUB ¢ mnomompro IleHTpanbHbIXx KypcoB U LleHTpanbHOrO 3Ha4eHMs
NHnukaTHBHOTO Kypca ClIeJoK CBOM B cooTBeTcTBUM ¢ MeToankoit onpeaenenuss HKO HKI]
(AO) puck-nmapaMeTpoB BaJIOTHOIO pPBIHKA M PpbIHKAa JparoueHHbIXx MeramioB [TAO
MockoBckas bupika, yrBepxkieHHON KIMpUHTOBBIM LIEHTPOM.

B cnyyae ecnu B TedeHHE TOPrOBOTO JIHS 3aKIJIIOYAIUCh CHENKH B 0€3a/JpeCcHBbIX peKkuMax
toproB PEIIO c LleHTpanbHbIM KOHTPareHTOM C JaHHOW LIeHHOW Oymaroii, paccunThIBaeTcs
cpennen3penieHHas ctaBka PEIIO B cootBercTBytomeli Bamore (REPOrate wa(T,VAL)) no
JAHHOM IIEHHOM Oymare 1o cienyromiei hopmyre:

Y j(REPOrate; j(T)-Volume; ;(T,VAL,RUB))
Y jVolume; j(T,VALRUB)

REPOrate_wa(T,VAL) =

rie REPOrate; ;, Volume; ; - craBka u o0beM j-oii cienku PEIIO B 6e3anpecHOM peskumMe B
Bamore VAL Ha cpok T B JieHb .

IIpuBenennass B pyoOnu cpeanes3BemeHHas crtaBka PEIIO B Bamore VAL Ha cpox T
ompeenaeTcs 1o GopMmyIie ¥ OKpYIisieTcs 10 2ro 3Haka Mocje 3arsTon:

365 * SWAPrate(T,VAL)
REPOrate_wa(T,VAL,RUB) = REPOrate_wa(T,VAL) | 1+ -1,

Rc(VAL) « T
rac

REPOrate_wa(T,VAL) — cpennes3Benicanas craBka PEITO B Bamore VAL na cpok T,

HKO HKI] (40)



Memoouka onpedenenus HKO HKI] (AO) puck-napamempos hoHO08020 pbIHKA U PbIHKA

denoszumos I1AO Mockosckas bupoica cmp. 3L us 54

SWAPrate(T,VAL) — UunukatuBHbiii Kype cuenok ceon VALRUB ¢ BamoTHOTrO phiHKa
111 KiroueBoro cpoka T (B pyOisix),

Rc(VAL) — LlentpanbHslii Kypc caenok BamotHoi napsl VALRUB.
13.4. O6wem topros PEIIO B Bamore VAL Ha cpok T B pyossax (Volume(T, VAL,RUB)):

Rc(VAL)

Volume (T, VAL, RUB) = Volume(T,VAL) * o=
rac

Volume (T, VAL) — o6sem topros PEIIO B Bamrote VAL Ha cpok T B Ge3aapecHOM
pexume,

Rc(VAL) — LlentpasnbHblii Kypce caenok BaaroTHoi mapsl VALRUB,

Rc_q(VAL) - xonruectBo enuuui BamoTel VAL, 3a KoTopoe ycTaHoiieH LIeHTpanbHbIi
Kypc o BasitotHoi nape VALRUB.

13.5. PaccuuThIBaIOTCS arperupoBaHHbIC 3HAYEHUSI OCHOBHBIX KYPCOB IO BCEM BAIIIOTaM.

CpennersBemennas craska PEIIO (REPO_wa) na cpox T mo Bcem BamroTam:

YvaL(REPOrate_wa(T, VAL,RUB )-Volume(T, VAL,RUB))
REPOrate_wa(T) =
wa(T) YvarVolume(T, VALRUB) ’

rac

REPOrate_wa(T, VAL, RUB) — pyoneBas cpennen3BemieHHas craBka PEIIO B Bamrore
VAL B Ge3anpecHoM pexxume Ha Cpok T,

Volume(T, VAL, RUB) — O6sem topros PEIIO B Bamote VAL Ha cpok T B pyOJisix.

13.6. CraBka PEIIO mo nmaunoii 1ennoit 6ymare (REPOrate) (B Tom umciie mo KiupuHToBBIM
cepTuduKaTaMm ydacTtusi) onpeaemnsercs mno popmyie:

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose), 20e
e REPOrate_wa(T) — cpennes3BernienHas craBka PEITO mo Bcem Bamotam Ha cpok T.

e REPOclose — craBka nocnenneit cnenku PEIIO B 6e3ampecHOM pekuMe TOPTOB C
pacueramu B pyOJsix Ha qaty T.

e REPOIndex(T) — craBka ROISFIX Ha cpok T (s cpoka ON ucnonb3yercs RUONIA).
13.7. Pacuernas ctaBka PEIIO:

o 3a pyOsu I KIF04eBOro cpoka T ycranaBinuBaetcs paBuoit REPOrate(T).
o 3a Basmoty VAL (oTauuHyr0 OT pyOJieit) sl KJIF0UEBOro cpoka T ompenesieTcs mo
dbopmyre:

1+ REPOrate(T)
| 4 365+SWaPrate(T.VAL)
T*Rc(VAL)

REPOrate(T,VAL,RUB) = 1

rac

REPOrate(T) — Pacuernas craBka PEITO 3a py0Oiu 1o naHHOM IIEHHOU Oymare,
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SWAPrate(T,VAL) — UunukatuBHbiii Kype cuenok ceon VALRUB ¢ BamoTHOTrO phiHKa
JU1s KiroueBoro cpoka T,

Rc(VAL) — LentpanbHsiii Kype caenok BamotHoi mapsl VALRUB.

13.8. Pacuernas craBka PEIIO mo umnHcTpymenTam Kop3wHa IEHHBIX OyMar ycTaHaBIWBAETCS
pasnoii 3HaueHnio ROISFix na cpok T (st cpoka ON ucnoss3yercss RUONIA).

13.9. Pacuérnas craBka PEIIO no [IponieHTHBIM MHAMKATOPAM PACCYUTHIBACTCS TI0 CICAYIOIIEMY

AIrOPUTMY:
. Ecnu I[IpouieHTHBIM MHAMKATOP UMEET CPOUYHOCTh OBEPHAWT, TO pacy€THasl CTaBKa
PETIO paBHa HakorieHHOM (IO TPOCTOMY IPOLIEHTY) BIUIOTH /10 KIKOYEBOTO CPOKa
T craBke, paccCUMTaHHOW MO COOTBETCTByoIIeH [IpolleHTHOMY HMHIUKATOPY
(dopBapaAHOIN KPUBOWA:

T-1 -1 T—1
1 TL‘
AvgRate ON (T) = — . N
i=NEXT_TRADE_DATE " i=NEXT_TRADE_DATE "

7; — 3HaUeHusI (POpBAPAHON KPHUBOI HA OYAYIIYIO IaTy |, pACCUUTHIBAIOTCS HA KaXK bl
KaJICHApHBINA J€Hb

N; — 94uCII0 KaJCHIAPHBIX JHEH B FOy, Ha KOTOPBII MPUXOIUTCS JICHD |

T — xIr0ueBOM CPOK

NEXT_TRADE_DATE — cnexyroriuii TOproBuiid IeHb OTHOCUTEIBHO AHS pacuéTa
napameTpoB

. Ecimu IIponeHTHBII MHAMKATOP HMMEET CPOYHOCTh, OTJIMYHYK) OT OBEPHAWUT, TO
pacuérnas CraBka PEIIO paBHa 3HaueHHI0 (popBapIHOM KPHUBOM, COOTBETCTBYIOLIEH
[TpolileHTHOMY MHIUKATOPY, Ha KIIFOUEBOM CpPOKE .

13.10.@opBapaHbIe KpUBBIE, COOTBETCTBYIOMME [IpOIEHTHBIM WHIWKATOpPaM, PAaCCUYUTHIBAIOTCS
HKO HKI] (AO) na ocHoBaHMH peiHOYHOW MH(pOpMaruu o uactpymeHtam OIS u IRS, a
TaKXe M0 3HauYeHUsIM (PUKCUHTOB [IpOLIEeHTHBIX HHINKATOPOB

13.11.B cnyuyae HeoOxoauMocTH KIIMPHUHTOBBINA LIEHTP MOKET HNPUHATH pelIeHne 00 M3MEHEHHU
3HaueHus Pacuernoii craBku PEIIO.

13.12.Ha cpoku Mexy KiroueBbIMU cpokamu Pacuetnbie craBku PEIIO ompenenstorcss MeTo oM
nuHeitHo! uHTepnonsuueii. Ha cpoku Gonee MakcuMallbHOTO KiIt04eBoro PacyeTHble cTaBKU
PEIIO ycTaHaBnuBarOTCA paBHBIMU CTABKE MOCIEIHETO KIIFOUEBOTO CPOKA.

13.13.Pacuérnas craBka PEITIO B pyO:sx muist cpoka YM omnpenessieTcs 1Mo cleAyromei hopMmyie:

REPOrateRUB(Ym) = REPOrate(Ym) - P;(RUB)

Ym
36500

13.14. Pacuérnas craBka PEITO no Bupryansnomy aktiuBy REPO opensec paBHa Hy:1O.
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14. Onpenenenne CTAaBOK NPOLEHTHOI0 PUCKA

14.1. Tlo kax/io¥ 1IeHHOW OyMare, TOMYIIEHHON K TopraM B «Pexxume 0CHOBHBIX TOProB T-+», 1o

uHcTpyMeHTaM Kop3uHa 1leHHbIX OyMar u Mo KJIMPUHTOBBIM cepTH(HUKaTaM y4acTHs B X0Je
MIPOLIEYPHI pacueTa pucK-napaMmeTpoB onpenesitorcss CTaBKH MPOLIEHTHOTO PUCKA.

14.2. Ecnm npuszHak ydera Moaenmm EWMA s pacdeta CTaBOK MIPOLIEHTHOTO PHCKA
(iIsEWMA IR) ycranoBineHn «True», mis oOmNpeneicHUss CTaBOK MPOIEHTHOTO pHCKa
MIPUMEHSAETCSI METO/1 OLIEHKH BOJIaTUIRHOCTH HA OCHOBE SKCIOHEHIIMAIBHOTO B3BEIIMBAHUS
(exponentially weighted moving average — EWMA).

14.3. CtaBKM MPOLIEHTHOTO PHUCKA PACCUUTBHIBAIOTCS IS KaXIOTO KIFOYEBOro Cpoka T KaKIbld
Toprogsiit eHb | Bo Bpems pacdera prck-apaMmeTpoB.

14.4. Tns pacueta mpeaBaputeiabHoro 3HaueHuss CTaBKU MPOIEHTHOTO PHCKa A? MIPUMEHSETCA
CHEAYIOUIMN alITOPUTM:

. PaccuutbiBaeTcs BenmuumHa U3MEHeHUs cTaBkU (1r_[R;) Kak MakCHUMyM U3
OJIHOJJHEBHOI'O U JBYXJIHEBHOTO U3MeHeHus ctaBok PEIIO:

r_IR; = max(abs|REPOrate; — REPOrate;_,]; abs|[REPOrate; — REPOrate;_,)).
o Onpenensiercs K03pPHUIUEHT B3BEIIUBAHUS @;.

Ecin BenmnumHa wu3MeHeHus craBku 1_[R; Oonpuie oueHku BomartunsHocTn 074
npebaymero ToproBoro Hs, TO @;=Ayepxusss MHAYE Q;=yyyenng:

{agepxmﬂ, ecmur_IR; > 0;_4
a; =
Apuopenssy €CAUT_IR, < 074

. Ecnu B unTepBane mMexay AByMms ToproBeiMU THSMH I-2 U | ObUIO OOJiee OJHOTO
IPa3IHUYHOTO JH, TO K03((PULIMEHT B3BEIIMBAHMS 4; TPUPABHUBACTCS HYJIIO.

. BoJaTHIBLHOCT PACCUMTHIBAETCS 110 (POPMYIIE:
o; = \/(1 - ai) . O'iz_l + a; - T'_IRL-Z. (141)
L Ecnn m3MmeneHne craBKHU T_IRi MPEBLICUIIO MPECABAPUTCIBHOC 3HAYCHUC CTaBKI/I

MPOIICHTHOTO PHCKA Af_l U B HHTEpBase MeX 1y TOProBbBIMH THSAMH | U i-2 OBLIO HE
0oJee 0JJHOTO MPA3THUYHOTO JHS, TO HapALy ¢ BomaTHIBHOCTBIO, pACCUYMTAHHOM MO
dbopmyne (14.1), paccunThiBaeTcs BETUYHHA:

r_IR;
i* = — L. (142)
q
B sTom cnyuae B kaduecTBe BomarunsHocTu 0; 6epércs makcumym u3 (14.1), (14.2).
. B dbopmyne (14.2) napameTp ¢ — 3TO MHOKUTENb BOJIATUIBHOCTH.
. [TpenBaputensHoe 3HaueHue CTaBKU TPOIEHTHOTO pHCKA A’i’ ompesiensieTcss B

COOTBETCTBHUH CO CICAYIOIINM AJITOPUTMOM:

qxo; p
T2 hIR = AT, + hIR,

eciu ceiling

10 A7 = ceiling (%) -h_IR,
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iy *0j

uHave eciu celiling (ﬁ) -h_IR < A?_l — h_IR W cpoK ¢ TOCIETHEr0 M3MCHCHHUS
[IpeaBaputenbHoro 3HaueHust CTaBKM MPOLIEHTHOTO pUCKa cocTaBiisieT He MeHee N_IR
Toprosix gHel (nepuoy 3anpera Ha CHKeHHe CTaBKU MPOLEHTHOTO PUCKA)

10 47 = A | — h_IR,

p
-1

rae ceiling — gyHKIuMs okpyriacHust BBEPX [0 IEIOr0 YHCIIA.

WHaye A? =A

) Hns ompeneneHus MUHUMAJIBHBIX OTPaHUYMUTENIBHBIX YPOBHEW CTaBOK poOCTa U
MaJieHUsT TMPOLIEHTHOTO PHUCKA YCTAaHABJIMBAIOTCS CTaTHYECKHE mapameTpbl MMA u
SECA.

° OxonyatenbHble 3Ha4eHUus CTaBOK MPOIEHTHOTO pUCKa pocta u naaeHus HA u LA

OIIPEACIIAIOTCA 110 Q)OpMYHC U OKPYTIIAIOTCA 4O 2-ro 3HaKa I10CJIe 3aIsTOM:

max(A? + lig_RR; MMA)
h_IR

HA; = ceiling( ) -h_IR,

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

LA; = ceiling( ) -h_IR,

rac

lig_RR - CraBka pricka ppIHOYHOM JHMKBUIHOCTH onieparmii PEITO,

h_IR - MunumainbHbI# miar n3MeHeHus: CTaBKU MPOICHTHOTO PHCKA.

145. Ecnin mpuzHak ywera wmojenu EWMA i pacdyera cTaBOK MPOLEHTHOTO pHCKa
(ISEWMA_IR) ycranosien «False», To CTaBku MpOLEHTHOrO pHCKa pocTa W MaJeHHs MO
IIEHHOH OyMare COOTBETCTBEHHO PAaBHBI:

. MMA
HA; = ceiling (W) -h IR
. REPOIndex — REPORATE + SECA
LA; = cetlmg( IR ) .

14.6. Tlo macTpymMenTam Kop3una neHHBIX Oymar CTaBKH MPOIEHTHOTO PUCKA OTPEACIISIFOTCS IO

bopmynam:
(RRTHij — PRICE_RUBy,; + HKly,n, — HKA; ) 36500
HA(Ym); = mjax( P ) * Y
PRICE_RUBy,,. — RRTLy,,. 36500
LA(Ym); = mjax( Pj] Ly v
I'ne

PRICE_RUB(Ym); — Pacuernas craBka PETIO B pyOuisix 1o 1eHHOM Oymare j, BXOJSIIEH B
Kop3uny nennbsix 6ymar
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@ynkius max() BO3BpallaeT MaKCHUMajdbHOE 3HAUYEHHE apryMeHTa CpeId BO3MOXKHBIX
J
3HAYEHHH |, COOTBETCTBYIOIUX IICHHBIM Oymaram B Kop3uHe 1leHHBIX Oymar.

14.7. Tlo IIpoueHtHbiM wuHAMKaTOpaM u BuptyaneHomy axtuBy REPO opensec cTaBku

MPOLIEHTHOTO PUCKA POCTA U MAJACHHS COOTBETCTBEHHO OIPEACTISIOTCS 10 (hopMyIiam:
. MMA
HA; = ceiling (m) -h_IR
ECA

S
LA; = ceiling (m) -h_IR

14.8. Ha nathl, npuxosiuuecss MeXAy KIHYEBBIMM CpOKaMH, 3HaueHuss CTaBOK IPOLIEHTHOI'O
pUCKAa  ONpPENENSIIOTCS  METOJOM  JIMHEMHOM  WHTepHnosiuMM (Uil  MHTEPIOJSLUU
HCIOJIb3YIOTCSl BEIMUMHBI, BbIpaKEHHbIE B IIPOLEHTaX roJoBbIX). Ha naTel, npuxonsumecs
[I0CJIE MaKCHUMAaJIbHOTO KJIIOUEBOIO CpoKa, 3HaueHusi CTaBOK IPOLEHTHOI'O PUCKA pPaBHBI
CraBkaMm NPOLIEHTHOTO pUCKAa MAaKCHMaJIbHOTO KIIFOUEBOT'O CPOKaA.

14.9. KnupuHroBbIi LEHTp BIpaBe MPUHATH pelieHrue o0 ycraHoBieHHH CTaBOK MPOIEHTHOTO
PHUCKa OTIUYHBIX OT PACUETHBIX 3HAYCHU.

15. AuropuTt™m ompe/ejieHUs BEPXHUX U HUKHUX rpanull /{uana3oHa oueHKH MPOLEHTHbIX
PHCKOB

15.1. Tlo IlponeHTHBIM HHAUKATOPAM

. Bepxnss rpanuna Jluama3oHa OLEHKM NPOLEHTHBIX PHCKOB JUIsl cpoka YM
oTpeieNsIeTcs CIeAYIOIUM 00pa3oM:

RRtH(Ym); = HA(Ym); * Re(VAL)

Ym
36500
raec

Rc(VAL) — uentpanbHbiii kypc cuenok BamotHoW mapel VALRUB (ecnun VAL —
py0Iib, TO BEeTMYMHA paBHa 1)

VAL - Bantora, coorBeTcTBYIOIIas [[poIileHTHOMY HHIUKATOPY

. Hwxusas rpanuna /lpama3oHa OIGHKH TPOIIGHTHBIX PHUCKOB Ui Ccpoka YM
OTIPEIENISIETCS CIACAYIOMUM 00pa3oM:

Ym
RRtL(Ym); = —LA(Ym); * 36500 * Rc(VAL)

Trac

Rc(VAL) — uentpanbHbiii kypc cuenok BamotHoW mapel VALRUB (ecin VAL —
py0uib, TO Benu4rHA paBHa 1)

VAL — Baitora, cooTBeTCTBYIOIIast [IpolieHTHOMY MHAMKATOPY

15.2. Ilo BuptyansHomy aktuBy REPO_0pensec
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. Bepxnss rpanuma Jluama3oHa OLIEHKH MPOLEHTHBIX PUCKOB BUPTYAIBHOTO aKTHBA
REPO_opensec B pacuetHoii nate Y; (s t>0) B pyOnsix onpenensiercs Kak:
RREH(Y,); = HA(Y,); o t=b
36500
. Hwxuss rpanuna JluanazoHa OIEHKH MPOIEHTHBIX PHUCKOB BUPTYaJIbHOTO aKTHBA
REPO_opensec B pacuetHoii nate Y; (s t>0) B pyOnsix onpenensiercs: Kak:
Vi =Y
RRtL(Y;); = —LA(Y;); ¥ ————
15.3. Tlo ocranbpHBIM BUZaM (PUHAHCOBBIX HHCTPYMEHTOB U IIEHHBIX Oymar
. Bepxuss rpammma JlmamasoHa OIEHKA NPOICHTHBIX PHCKOB JUIsI Cpoka YM
OTIpeIeIIeTCs CeAYIOmUM 00pa3oMm:
Ym
RRtH(Ym); = (REPOrate(Ym) + HA(Ym);) * 36500 * P;(RUB)
° Hwxusist rpanuna Jluama3oHa OIEHKM MPOIEHTHBIX PHCKOB IS Ccpoka YM
OTIpeIeIIeTCs CIEAYIOIMUM 00pa3oM:
Ym
RRtL(Ym); = (REPOrate(Ym) — LA(Ym);) * 36500 * P,(RUB)

15.4. Okpyrienue rpanuil JIuana3oHOB OIEHKH IPOIEHTHBIX PUCKOB ITPOUCXOIMT JI0 2I0 3HAKA MO
obmuramusiM 1 g0 paspsga ceiling[log,o( LotSize)]| + 2, rune LotSize — pasmep nora B
PeskrMe OCHOBHBIX TOPIOB.

16. Anroput™m onpenesieHusi BepxHeii 1 HuzkHel rpanun Kopuaopa crasok PEITO

16.1. Bepxwuss u HuwxkHss rpanuiel Kopunopa crtaBok PEIIO ycranaBnuBaroTces 1sl OrpaHHYEHUS
MIPOIICHTHBIX CTABOK B 3asiBKax Ha 3akitoueHue caenok PEITO, mogaBaeMbIx yuacTHUKaMH B
xone ToproB. Kopumop craBok PEIIO ycranaBnuBaercst /isi KakJI0W LIEHHOW OyMaru u
kaxnoi Kop3uHbl 1HEHHBIX Oymar, JUisi KaKIOW BalllOTBl PacyeToB, MJIs KaxJA0ro Koja
pacuetoB Ym/Yn.

16.2. Bepxwuss rpanuna Kopunopa craBok PEINO (RRcH;) u HmkHss rpanuna Kopunopa craBok
PEIIO (RRcL;) uenHoii 6ymaru asset mis kaxaoro koja pacueroB Ym/Yn B Bamtore VAL
OTIPEIEISIOTCS CIASAYIOIINM 00pa3oM:

Bepx#sis rpanunna kopugopa craBok PEIIO (RRcH;):
RRcH(Ym/Yn,asset,VAL) =
(36500 + REPORate(Yn,asset, RUB) * Yn — REPORate(Ym, asset, RUB) *x Ym 1)

36500 + SWAPCRate(Yn,VAL) * Yn — SWAPCRate(Ym,VAL) xYm
36500 N HA(Yn,asset) + LA(Yn,VAL)

‘Yn—vYm x IR
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Hwxnsist rpannna kopugopa craBok PETIO (RRcL;):
RRcL(Ym/Yn,asset,VAL) =
36500 + REPORate(Yn, asset, RUB) * Yn — REPORate(Ym, asset, RUB) x Ym 1
- < 36500 + SWAPCRate(Yn,VAL) xYn — SWAPCRate(Ym,VAL) * Ym )
36500  LA(Yn,asset) + HA(Yn,VAL)

‘Yn—Ym x IR

rae:
HA(Yn, asset) / LA(Yn, asset) — ctaBka POLIEHTHOTO PHCKa POCTa/TIaieHusI 10 Oymare
JU1s1 cpoka Yn;

HA(Yn,VAL) / LA(Yn,VAL) — craBka OpOLIEHTHOTO PUCKA POCTA/MAJCHHS TI0 BATIOTE
IUIsL CpoKa Y1, ompeensieMpie CIEeIYIOMMIM 00pa3oM:

o Iapamerper  HA(Yn,VAL) / LA(Yn,VAL)  mis  WHOCTPaHHOW  BAITIOTHI
omnpeaenstorcsa B coorBercTBuu ¢ Meroaukoii onpenenenus HKO HKI] (AO) puck-
[IapaMeTpPOB BAJTIOTHOTO PbIHKA U PbIHKA JiparoleHHbIx MeTaioB ITAO MockoBckas
bupxa (3Hauenus mapameTpoB «OxoHuaTenbHOE 3HaueHHe CTaBKH MPOIIEHTHOT'O
pucka pocra HA;»/«Okon4arensHoe 3HaueHre CTaBKU MPOIIEHTHOTO PUCKA TaICHUS
LA;» s coorBeTcTByMOMICH BamoThl VAL);

o Hnsa pexxuma c pacueramu B pyossx HA(Yn,VAL) =0 u LA(Yn,VAL) = 0;

RRcH(Ym/Yn,asset,VAL) / RRcL(Ym/Yn,asset,VAL) — Bepxusiss / HWKHSISI
rpanuiia kopuaopa craBok PEIIO nennoit Oymaru asset aist koga pacyeroB Ym/Yn B
Bamtore VAL,

REPORate(Yn, asset, RUB) — pacuernas craska PEITO (B % rofoBbIX) IIEHHOH Oymaru
asset s nathl YN ¢ pacueTamu B pyOssx;

REPORate(Ym, asset, RUB) — pacuernas craBka PEITO (8 % romoBbIx ) IieHHON OymMaru
asset s 1aTel YM ¢ pacueTamu B pyOssx;

SWAPCRate(Yn,VAL) — llentpanbHoe 3Ha4enne MHINKATHBHOTO Kypca CHEIOK CBOII
(B %) st matel YN (st BamoTsl pacuetoB VAL);

SWAPCRate(Ym,VAL) — llentpanbroe 3HaueHre MHINKaTHBHOTO Kypca CIEIOK CBOII
(B %) st matbl YM (uist BamoThl pacueToB VAL);

x_IR — xo3¢¢unmeHT oTHOIIEHUs BenuuMHbl Kopunopa ctaBok PEIIO u auamazona
OLICHKH MPOIIEHTHBIX PUCKOB;

Yn/Ym — kanennapHbie 1HH, COOTBETCTBYIOIINE KOy pacyeToB Yn (Ym).

HTorosoe 3HaueHue BepxHel U HkHel rpanuiibl Kopugopa craBok PEITO 3a py6un s
kona pacyeroB YO/Y'1 onpenensiercss HCXOAs U3 CIECIYIOMINX YCIOBUIL:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1,asset, RUB); LSECRate)

16.3. Koopduuument x_IR ompenensercs Ha OCHOBAaHMM CTAaTUCTHUYECKOW WHQPOpPMALUU O
COOTHOILEHUH JBYXJHEBHOro n3MmeHeHus craBku PEIIO no nenHoit Oymare U OTKJIOHEHUS
ctaBok PEIIO cremnok, 3akiOYeHHBIX Ha OCHOBAaHWU O€3aJpeCHBIX 3asBOK, OT PacueTHOi
ctaBku PEIIO B Teuenue Toprosoro ass.
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16.4. I'panunusl Kopunopa mis caenox PEIIO u neno3utos ¢ LK, 3axiitouaeMbIX ¢ HCITOTB30BaHHEM
[IpoLieHTHOrO MHOUKATOpa, OIPEAEISAIOTCS PABHBIMU COOTBETCTBYIOIMM TIpaHUIAM
Kopunopa ctaBok PEITO aiist akTHBa, C KOTOPBIM 3aKJIKOYAETCS ClI€NIKa; TPAHUIIBI ICHCTBYIOT
JUI CyMMbI OeHuUMapk-3HadeHust [IpolieHTHOTo MHIMKATOpa U CIpea, BBOIUMOTO B 3asiBKE

16.5. B nenp onpezeneHus CIUCKa JIML, UMEIOLIUX [IPABO HA MOJIy4YeHHE TUBUAEHIOB 110 aKIUIM,
SIBJSIOIMACS TOProBbIM JTHEM, WK B TIociaeAHUM ToproBeid AeHb, TPEAIICCTBYIOMIMNI THIO
OIIpe/ieNICHUs CIMCKA JIML, UMEIOIIKX IIPAaBO HA [IOJyYEHUE AUBUICH/IOB B ClIydae, eClly JaTa
ONpENEeICHUsI CIUCKA IIONAJacT Ha HETOProBblM JeHb, W TOpProBbIM [€Hb, €My
MpEIIIEeCTBYIONINA, BMecTO 3HaueHus mnapamerpa LSEC wucmonesyercs 3HaueHue
LSECrate_div, ycTaHOBIICHHOE UCXO/Isl U3 BEIMYMHBI TUBHJICHIIOB B COOTBETCTBHH C 1. 20.3.

16.6. Hwxnssa rpanuna Kopunopa craBok PEIIO B MUKBHAALIMOHHOM pEXHUME YCTaHABIMBAETCS
paBHOI cTaBKe mepeHoca no neHHeiM Oymaram SECRate, onpeneneHHO B COOTBETCTBHH C
pazaenom 20.

17. llpouenypa casura I'panuubl HeHoBoro kopuaopa u I'panunsl kopugopa crasok PEIIO
B X0/le TOProB (pacliMpeHue HeHOBOro Kopuaopa u kopuaopa crapok PEIIO)

17.1.CnBur rpanunsl lLlenoBoro xopumopa u rpanunsl Kopumopa craBok PEIIO (manmee —
['panuna xopujopa) s [EHHOW Oymard B XOJI€ TOPTOB TPOU3BOJUTCS B CiIydae
CpabaThIBaHHs aBTOMAaTHYECKOTO CUT'HAJIa 0 HEOOXOAUMOCTH ciBUTa [ paHUIIBl KOPUAODPA,
3a MCKJIIOUYEHUEM CIIydaeB, yYKa3aHHbIX B 1.17.4 Meroauku. Curnan He cpabaTbIBaeT 1Mo
IICHHBIM OyMaram, 1o KOTOPBIM 3Ha4yeHue mapamerpa Monitoring ycTaHOBIEHO paBHBIM
«False».

17.2.B pexumax toproB PEIIO c LK ¢ pacuetamu B HHOCTpaHHBIX BaJIOTaX HEOOXOIUMOCTD
casura I'paHuIl KOpHUIOpa HA OCHOBAHMM LIEH 3asIBOK HE OTCIIC)KMBAECTCS, U CUTHAJBI HE
cpabareiBatoT. B 1O ke Bpems ['panunsl kopumopa PEIIO ¢ IIK ¢ pacueramu B
MHOCTPAHHBIX BaIIOTaX CABUIAIOTCS B Clydae U3MEHEHHs apaMeTpoB pacuéra (popmysisl
m1.16.2, B TOM 4ncie:

- B CJIy4a€ U3MEHEHHUs PUCK-TIAPaMETPOB Ha BATIOTHOM PBIHKE;
- B citydae u3MeHnenus puck-napamerpo o PEIIO c LK ¢ pacuéramu B pyOIisx.

B ciiydae n3meHeHus Bpllleyka3zaHHbIX napaMmerpos ['panunsl kopunopa PEIIO ¢ LK ¢
pacyeTaMu B MHOCTPAHHBIX BAIIOTAX MEPECUUTHIBAIOTCA 1O popmysie 11.16.2.

17.3.Bo BpeMs yrpeHHEeH [[OMOTHATEIFHOM TOPrOBOW cecCHU HE0OXO0IMMOCTh ¢aiBUTa [ 'paHmIl
KOpHJIOpa HE OTCIIEKUBAETCS, U CUTHAJIBI HE CPa0aThIBAIOT.

17.4 KnupuHToBbIi IIEHTp BIpaBe MNPUHATh pEIIEHHWE OCTaBUTh [ 'paHuily Kopuaopa 0e3
U3MEHEHUH B cilydyae Hanuuus MHGOpManuu 00 OTCYTCTBUM 3HAYUTENbHBIX M3MEHEHHH
TEKYIEH KOHBIOHKTYPBI PBIHKA, IPU OTCYTCTBUU PENPE3CHTATUBHOIO 00BEMA 3asBOK U
C/IEJIOK, a TaKXXe B MHBIX CIy4dasX, B TOM 4YHCIe MpU cpabaThIBaHUM aBTOMATHYECKOTO
CHUTHaJIa 0 HEOOXOAUMOCTH CIIBUTA.

17.5.11o LlenoBbIM KOpuOpam nocie BpeMenu pacueta puck-napaMmeTposB:
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Ecnu mo nenHo Oymare ycranosieH ¢uiar Autochange = False, casur rpanwi
LleHOBOTO KOpHIOPA HE OCYHIECTBIISETCS, 32 HCKIIOUEHHEM c/IBUTa rpanui LieHoBoro
KOpUIOpa B ILEIAX CHHXPOHHU3AIMKU C pUCK-Tlapamerpamu CpOYHOTO phIHKA,
M3MEHEHHBIMU Ha MOMEHT BpeMeHu pacyeTra puck-napameTpos.

Ecnu no nennoi Oymare ycranomieH (iar Autochange = True, ciBuru rpaswil
IleHOBOrOo KOpUI0pa OCYHIECTBIISIOTCS 1O TEX MOpP, OKA KOJIMYECTBO CIABUIOB IO
HGHHOﬁ 6yMare HEC JOCTUTHET MaKCUMaJIbHOI'O A0IYCTUMOT'O 3Ha4YCHUA,
omnpenensemoro nmapamerpom Autochange_MAX_evening. ITociie 3TOro ciBUT rpaHuil
LleHoBOI0 KOpUAOPA HE OCYILIECTBISETCS, 32 UCKIIIOUEHHEM cliBUra rpanul Llenosoro
KOpHUJIOpa B LEJISIX CHUHXPOHM3AMH C pHUCK-apamerpamu CpouyHOTO pHIHKA,
M3MEHEHHBIMH Ha MOMEHT BpemeHnu pacuera puck-napaMmeTpoB.

17.6.11o LienoBbiM Kopugopam B TeueHue OCHOBHOI TOProBOM CECCHU:

Ecnu mo uenHo#t O6ymare ycranosien ¢uar Autochange = False, cuBur rpanui
LleHOBOrO KOpHIOpA HE OCYLIECTBISCTCS.

Ecnau mo umenHoit Oymare ycraHosieH ¢uiar Autochange = True, caBuru rpaHuil
LleHOBOrO KOpUAOPa OCYIIECTBISIOTCS J0 TEX IOp, MOKa KOJMYECTBO CIBUTOB IO
ICHHOM Oymare He JIOCTUTHET MaKCUMAJIBHOTO JIOMYCTHUMOTO  3HAYCHUS,
onpenensemoro mapamerpom Autochange MAX _main. Ilociie 5TOro caBUr rpaHuil
LleHOBOTO KOpHIOpA HE OCYLIECTBISCTCS.

17.7.1To Kopunopam craBok PEIIO nocne Bpemenu pacueta puck-napaMeTpos:

Ecnu no niennoit 0ymare ycranosien ¢uiar Autochange IR = False, caur rpanwi
Kopunopa craBok PEIIO He ocymectBisiercs.

Ecnu mo neHHoit Oymare ycranosieH ¢uiar Autochange_IR = True, caBuru rpaHuil
Kopunopa craBok PEITO ocymiecTBisitoTcs 10 T€X MOP, OKA KOJIMYECTBO CIBUTOB I10
IEHHON Oymare He JOCTUIHET MAaKCUMaJIbHOTO JIOIYCTHMOTO  3HAueHUs,
ompenensiemoro mapamerpom Autochange_IR_MAX_evening. Tlocie 3Toro casur
rpanunl Kopunopa craBok PEIIO He ocymiecTBisiercs.

17.8.11o Kopunopam craBok PEIIO B Teuenne OCHOBHOI TOPrOBOil cecCHH:

Ecnu no niennoit 0ymare ycranosien ¢uiar Autochange IR = False, capur rpanuir
Kopunopa craBok PEIIO He ocymecTBisercs.

Ecnu mo nennoii 0ymare ycranosner ¢iar Autochange IR = True, caBuru rpaHui
Kopunopa craBok PEITO ocymiecTBisitoTCs 10 T€X MOP, MOKA KOJIMYECTBO CIBUTOB 110
IEHHOM Oymare He JOCTUIHET MaKCHMaJbHOTO JIOIYCTHMOTO  3HAueHUs,
ompenensemoro mapamerpom Autochange IR_MAX main. Tlocie storo caBur
rpanul Kopunopa craBok PEIIO He ocymecTBisiercs.

17.9.CurnanoM 0 HEOOXOJMMOCTH CIBUTA T'paHUIl L[eHOBBIX KOPUIOPOB JJIsI KOHTPOJISA IeH
3asIBOK Ha 3aKJIFOUEHHUE CCIIOK IT0 MOKYIIKE U MPOJIaKe IICHHBIX OyMar sIBISICTCS OJTHO W3
cienyomux coobiTui (mpu 3ToM TOopru HEpe3UuACHTOB HUKAKUM 0O0pa3oM HE MOTYT
MOBJIUATH HA CUTHAI):
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e Juii mgro0oro cpoka K IeHbl Jydmmx Oe3aJpecHBIX 3as{BOK Ha IIOKYIKY,

HAXOMALIMXCS B OYEPEdM 3afBOK, (JIYUIIMH CHpOC) MPUOTU3MINCH K BEpXHEH
rpanuie L[eHOBOro KOPUIOpa Ha BEIHMUMHY, MEHbIIYIO 3HaueHus w * (PcHF —
PcL¥) u Takoe cocTosHME pBIHKAa COXPAHAIOCH B TEUEHHE NEPHOJA BPEMEHH,
OIpEENAEMOr0 3HaYeHUEM puUcK—-Tiapamerpa U Bo BpeMs OCHOBHOH TOProBoil
CecCMM WM HAa BEIMYMHY, MeHbIIyI0 3Hauenus w * (PcH_evening¥ —
PcL_evening¥) u taxoe cocrosHHMe pHIHKA COXPAHSUIOCH B TEUEHMM IEPHOJA
BPEMEHH, OIPEACIIEMOr0 3HAYCHHEM pHCK-TIapamerpa U_€evening Bo Bpems
BeuepHel J{omoaHUTENbHON TOPrOBOM CECCHM;

s r00oro cpoka K meHbl Jrydmmx Oe3aJpecHBIX 3asBOK Ha IPOAAKY,
HAXOMAUIMXCS B OYepeAM 3asBOK, (Jydllee MpPeUIOKEHUE) MPHOIU3HINCh K
HIDKHEH Tpanuie LleHoBoro Kopujopa Ha BENIWYHHY, MEHBIIYIO 3HAUCHUS W *
(PcHff — PcL¥) m Ttakoe cocrosHMe pHIHKA COXPAHAIOCH B TEUECHHE MEPHOJA
BpPEMEHH, OIpPEIeNIIeMOro 3HaYeHUEeM pHCK—TiapameTrpa U Bo Bpems OcCHOBHOM
TOPrOBOM CECCHU WMJIU HA BEIUYHMHY, MEHBITYI0 3HaYeHust W * (PcH _eveningf -
PcL_evening¥) u takoe cocTosiHHE phIHKA COXDAHAIOCh B TEUEHMH MEPHOIA
BPEMCHH, OIPEICISIEMOro 3HAYCHUEM pHUCK-TIapameTrpa U_evening Bo BpeMms
BeuepHeH J[OMOITHUTEIBHON TOPrOBOM CECCUM;

® ISl HHCTPYMEHTOB, TOPTYEMbBIX OJJTHOBPEMEHHO B PEXKMMaxX OCHOBHBIX TOProB T+

17.10.

C pacueTaMd B POCCHUHCKHX pYOJIIX W HMHOCTPAHHON BajlOTE, CUTHAJIOM O
HEOoOXOIUMOCTH cABUTa TIpaHull [[eHOBBIX KOPUAOPOB BO BCEX YKa3aHHBIX
peXUMax MOXET SBIATHCA CUTHAI O HEOOXOAMMOCTH caBura rpanul] LleHoBbix
KOPHJIOPOB XOTs Obl B OJJHOM U3 YKa3aHHBIX pekuMoB. Casuru rpanuil L{eHoBbIx
KOPHJIOPOB OCYILECTBIISIIOTCS CHHXPOHHO BO BCEX PEKMMaxX TOProB C PacUeTaMH B
pPOCCHIMCKHX pyOJISIX M HHOCTPAHHOM BaloTe.

Curnasom o HeoOxoaumocTH casura rpanuisl Kopumopa craBok PEIIO Ha cpok K

AJI1 KOHTPOJIA ICH 3asABOK Ha 3aKIIFOYCHHUE CACIIOK PEIIO na CpOK K o IMPUBJICUCHUTIO U

pa3m

€IIEHUIO JIEHEXHBIX CPEACTB SIBISIETCS OJHO U3 CIEAYIOIIUX COOBITUH (IIpU 3TOM

Topru Hepe3uAeHTOB HUKaKMM 00pa3oM HE MOTYT MOBJIUATh HA CUTHA):

CTaBKHU JIY4IIHUX 6633)IpeCHBIX 3as4BOK Ha MPHUBJICYCHHUE JACHCKHBIX CpPCICTB,

HaxOJSAIIMXCS B O4YEpeaH 3asBOK, MPUOJM3WINCH K BepxHeW rpanmie Kopumopa

MMA - w_IR

ctaBok PEIIO Ha BenmuuMHy, MEHBIIYIO 3HAYCHHUS — Y TaKoe cOCTOsHHE
x_

PBIHKA COXPAHAIOCh B TEUEHUE NIEPUO/1a BPEMEHH, OIIPEAEIIAEMOI0 3HAYEHUEM PUCK—

napamerpa u_IR;

CTaBKHU JTy4HIUX 6e3a)1pecm,1x 3a4BOK Ha pasMCIICHHUEC JOCHCKHBIX CPCACTB,

HaxoOdImuxcsa B OUCPCAU 3asBOK, HpI/I6J'II/I3I/IJ'II/ICB K HIDKHEH rpaHune KopI/mopa

SECA - w_IR
craBok PEIIO nHa BCJIIMYMHY, MCHBIIYIKO 3HAYCHHA T N TaKo€ COCTOSHHUC
PBIHKA COXPAaHAIOCH B TCUHCHHUEC ITEPUOaa BPEMCHHA, OIIPEACTIACMOI0 3HAUCHUEM PUCK—

napamerpa u_IR;

HKO HKI] (40)



Memoouka onpedenenus HKO HKI] (AO) puck-napamempos hoHO08020 pbIHKA U PbIHKA

denoszumos I1AO Mockosckas bupoica cmp. 41 us 54

. [Tocne Bpemenu pacuera puck-napametrpoB B pexkumax Topros PEIIO ¢ LIK curnans
0 HeoOxonumocTu casuros rpanul; Kopugopa craBok PEIIO He oTcnexuBaroTcs u
CIBUTH HE MPOU3BOMSITCS;

17.11. B cnydae korma aBTOMaTWYeCKWil CUTHAJI HE CpabaThiBaeT M OJHOBPEMEHHO
HAOJII0TaeTCs CUTYyallus MPUOKEHUS 1IeHBI IIeHHOW Oymaru/ctaBku crnenku PEITO mo

HeHHOW Oymare Ha BHEOMP)KEBOM pbIHKE K ['paHune xopuaopa Ha BEIUYHHY, MEHbBIIYIO

MMA-w_IR .. o
3HA4YCHUA T WM HaXO0XICHHA €€ BHC FpaHI/IH KOopuaopa, KJ'II/IpI/IHFOBI)II/I LOEHTP

MOXET MPUHATH PELIEHUE CABUHYTH | paHUIly KOPUAOPA.

17.12. [Tpu npuHATHM pELIEHUs O CABUTE€ BEPXHUX (HUKHUX ) rpaHul] LleHOBBIX KOpUI0pOB
JUIsL KOHTPOJIS 1IEH 3asiBOK Ha 3aKJII0YEHUE CAENIOK M0 MOKYIIKE U MPOJaXke LIEHHBIX Oymar,
BEepXHAs (HIDKHSS) TpaHUIla casuraerca Ha BenuuuHy A u3 m. 18.1 (BepxHsas — BBepx,
HIDKHAS — BHM3). EciaM 1nojgydeHHOe 3HaueHuWe BepXHEH(HMWXKHEH) TIpaHHIIbI
0osbIIe(MEHBIIIE) UEM OIPAaHUYMUTEIbHBIE YPOBHU, TO HOBOE 3HAYEHUE BEPXHEU(HMKHEN)
rpanuib! LleHoBoro Kopumopa mpuHUMAaeTcs paBHBIM yKa3aHHBIM B popmymax m.11.2-11.3
OTPaHUYUTENIBHBIM YPOBHSIM.

J1s akiui, TOpryeMsIX B peKUMax TOPTOB C pacdeTaMy B MHOCTPAHHOM BAIIIOTE, 3HAYEHUS
OTpaHUYUTENBHBIX YpOBHEHl rpanul] LleHoBoro kopuaopa, paccuuTaHHble B pyOIIsX,
KOHBEPTUPYIOTCSI B HMHOCTPAHHYIO BaJIOTy IIyTeM JeleHus Ha LleHTpanbHbId Kypc
MHOCTPAaHHOMN BAJIIOTHI U3 pacyeTa Ha OJHY eAMHHUIly BamtoThl VAL.

Eciu paccunTanHas ('LIC) TaKHUM 06pa30M r'paHulla (']':;I) HMCIOT OTPUIATCIILHBIC 3HAUCHU A,
TO UX 3HAUCHUC MEPCYCTAHABINBACTCA PAaBHBIM HYJIIO.

17.13. [Tpu npuHATHM pelieHus O CABUTe BepxHel (HuxkHel) rpaHuisl Kopumopa craBok
PETIO na cpox k:
o ['panunpl  Auamna3soHOB  OLIEHKM IPOLIEHTHBIX PHUCKOB IEPECUUTHIBAIOTCS B

COOTBETCTBUM C AJITOPUTMOM U3 paszena 19.

o I'panuner Kopunopa craBok PEIIO nepecuutsiBatoTcst mo ¢opmynam u3 n.16.2 ¢

MNOMOIIBIO MTApaMETPOB, OIMPECACIIACMBIX B COOTBETCTBUU C AJITOPUTMOM H3 pas3jciia
19.

18. [poueaypa caBura rpanui Jlnana3oHa oneHKN PpbIHOYHBIX PHCKOB B X0/1¢ TOPTOB

18.1. [lpu caBure BepxHeH (HWXKHEW) TpaHunbl LleHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PexxumMa OCHOBHBIX TOpProB T-+» MPOMCXOAWUT CHBUI BEPXHHUX (HUKHHX)
rpaHul Jluama3oHa OLIEHKH PBIHOYHBIX PUCKOB NEPBOIO, BTOPOrO U TPEThEro ypoBHEN. Ilo
aKIUsAM M OONMUranysM CIBUTU IEHOBBIX T'PaHUIl U TPAHUI[ PUCKOB MPOMCXOJAT BO BCEX
pexumMax (Ui oboro cpoka K) mocie cpabaThiBaHWSI CUTHala O CIOBHIe B 0€3aIpeCHOM
pesxuMe Topros. CIBUT OCYIIECTBIISIETCS HA BEUUNHY

2 - Shift-S_1;_1-P;_1(RUB)

A =

x_pr

TIe

HKO HKI] (40)



Memoouka onpedenenus HKO HKI] (AO) puck-napamempos hoHO08020 pbIHKA U PbIHKA

denoszumos I1AO Mockosckas bupoica cmp. 42 u3 54

S_1;_1 — 3HaYCHHE CTaBKU PIHOYHOT'O PHCKa IIEPBOT'O YPOBHS, OIPE/ICICHHOE B JCHB I-1.

18.2. HoBoe 3Hauenue COOTBETCTBYIOIIMX BEPXHUX I'PAHHUILIL AXAIIa30HAa OLICHKHW PBIHOYHEIX PUCKOB
OonpeaAcIsACTCA CICAYIOIIUM 06p330MI

PtH_1"*" = PtH_1 + 4,
PtH_ 2"*" = PtH 2 + A,
PtH_3™" = PtH_3 + A,
rae

PtH_1, PtH_2, PtH_3 — neiicTBOBaBIIME HA MOMEHT CJIBUT'a 3HAYEHUS BEPXHUX TPAHMUII
Jlnama3oHa OIIEHKH PHIHOYHBIX PUCKOB IIEPBOT0, BTOPOTO U TPETHETO YPOBHEH.

18.3. HoBoe 3HaueHHE COOTBETCTBYIOIINX HIDKHUX TPAHUIL Jaria30Ha OLEHKU PHIHOYHBIX PUCKOB
OIIPEICTISICTCS CICYIOIIUM 00pa3oM:

PtL_1"" = PtL_1 — A,
PtL_ 2™V = PtL 2 — A,
PtL_3™" = PtL_3 — A,
rae

PtL_1, PtL_2, PtL_3 — neiicTBOBaBIIME HA MOMEHT CABUTa 3HAYEHHUS HIDKHUX TPAHMUII
JlnanazoHa OIIEHKHU PRIHOYHBIX PUCKOB IIEPBOT0, BTOPOI'O U TPETHETO YPOBHEM.

18.4.Ecnu paccuntaHHas (-bIe) TaKUM 00pa30M rpaHHIIa (-b1) UMEIOT OTPHUIIATENIbHBIC 3HAYCHN,
TO UX 3HAYEHHE NIEPEYCTaHABINBAETCS PABHBIM HYJIIO.

18.5.TIpu mepeomnpeneneHun rpanui Jlpama3oHa OIEHKH PBIHOYHBIX PHCKOB IMPOUCXOIUT
niepeoripeieIeHue CTaBOK PRIHOYHOTO PHCKA pocTa/maaeHus no ¢popmynam u3 m. 10.1.

18.6.ITocne Bpemenu pacuera puck-napaMeTpoB:

o Ecnu mo uenHoit Oymare ycranoBneH ¢uar Autochange = False, caBur rpaHwmig
JlnamazoHa OleHKH PHIHOYHBIX PUCKOB HE OCYIIECTBIISIETCSI, 32 UCKITFOUEHUEM CIIBUTA
rpanun /[pamasoHa OIEHKH PBIHOYHBIX PUCKOB B ILEJSIX CHHXPOHHM3AIHUU C PUCK-
napamMeTpamMH CpOYHOT'O PhIHKA, N3MEHEHHBIMH Ha MOMEHT Bpemenu pacuera puck-
apaMeTpoB;

o Ecnu mo unenHo#t Oymare ycraHomieH ¢uar Autochange = True, caBuru rpaHuil
JlnanazoHa OIEHKH PHIHOYHBIX PUCKOB OCYILECTBIIAIOTCS CTAaHIAPTHBIM 00pa3oM J10
TeX MOp, MOKa KOJIMYECTBO CABUTOB IO LIEHHON Oymare He JOCTUTHET MAaKCUMaJIbHOTO
JIOMTyCTUMOTO 3HA4YeHUs1, omnpenensemoro mnapamerpom Autochange MAX_evening.
[Tocne »toro casur rpaHul Jluama3oHa OLEHKM pPBIHOYHBIX PUCKOB HE
OCYILECTBIISICTCS, 32 MCKJIIOUEHUEM CABHUra rpaHull J(pama3oHa OLIEHKH PHIHOYHBIX
PHCKOB B [ENAX CHHXPOHHM3AMM C puck-napamerpamu CpouHOTO pBHIHKA,
W3MEHEHHBIMH Ha MOMEHT BpeMeHu pacueTa pucK-mapaMeTpoB.

18.7. B teuenne OCHOBHOM TOPTOBOM CECCHM:
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Ecnu mo nenHo Oymare ycranosieH ¢uiar Autochange = False, casur rpanwi
I[I/IaHaSOHa OLICHKHU PBIHOYHBIX PUCKOB HC OCYHICCTBJIACTCA,

Ecnu mo nennoii Oymare ycranorieH (iar Autochange = True, ciBuru rpasmit
Jlnana3oHa OICHKH PHIHOYHBIX PUCKOB OCYIIECTBIISIOTCS CTAaHIAPTHBIM 00pa3oM 10
TEX MOP, MOKA KOJUYECTBO CABUIOB 110 IIEHHON Oymare He JOCTHTHET MaKCHUMAJIbHOTO
JIOMyCTUMOTO 3HA4YCHHUs, ompenessemoro mnapamerpom Autochange MAX_main.
[Tocie »storo caur rpanul] Jluama3oHa OILEHKHA pPBIHOYHBIX PHUCKOB HE
OCYIIECTBIISETCS.

19. lIpoueaypa caBura rpaHuinbl (uanazona oneHKH NPoUEeHTHBIX PUCKOB B X0/1€e TOPIOB

19.1.1lpu cpabaThiBaHWM CHUTHaJIA O CABUTE BEpXHEH (HIKHeW) rpanuibl Kopuaopa cTaBok
PETIO ¢ kogamu pacyetoB YM\YN MPOUCXOIUT MEPECUET BCIIOMOTaTEIbHBIX MapaMeTPOB
JUTSL KITFOYEBOTO Cpoka YN:

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

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

19.3.I'panniibl AMANA30HOB OIIEHKH MPOIEHTHBIX PHCKOB MEPECYUTHIBAIOTCS 1O POpMYyIJaM H3

. 1

5.1-15.2.

19.4.TTocne Bpemenu pacyera pucK-niapaMeTpoB:

Ecnu no uennoii Oymare ycranosneH ¢uar Autochange_ IR = False, ciBur rpanun
JlnamazoHa OIIEHKH MPOIICHTHBIX PUCKOB HE OCYIIECTBIISIETCS;

Ecnu mo nenHoi Oymare ycranosied ¢iar Autochange IR = True, caBuru rpaHuil
Jlnama3oHa OIEHKH MPOIEHTHBIX PUCKOB OCYIIECTBISIOTCS CTaHIAPTHBIM 00pa3oM
0 TeX IOp, IMOKAa KOJWYECTBO CIBUTOB IO IICHHOH OymMare HE JOCTUTHET
MaKCUMaJbHOTO  JIOMYCTUMOTO  3HAYCHHS,  OMPEACIIEMOTO  THapaMeTpoM
Autochange IR_MAX evening. Tlocie storo caBur rpanuil Jlpama3oHa OIECHKH
MPOIIEHTHBIX PUCKOB HE OCYIIECTBIISETCS.

19.5. B Teuenne OCHOBHO# TOPTrOBOM CECCUU:

Ecnu mo uennoii 6ymare ycranosieH ¢uar Autochange_IR = False, casur rpanun
JlmamazoHa OIIEHKH MPOIIEHTHBIX PUCKOB HE OCYIIECTBIISIETCS;

Ecnu no uennoit 6ymare ycranosien ¢uiar Autochange_IR = True, ciBuru rpanui
JlmamazoHa OIEHKH TPOIEHTHBIX PHUCKOB OCYHIECTBISIFOTCS CTaHAAPTHBIM 00pa3zoM
0 TeX TOp, TMOKa KOJMYECTBO CIBHUTOB TIO IIEHHOW OyMare He JOCTHUTHET
MaKCHUMaJbHOTO  JIOMYCTUMOIO  3HAYCHMs,  OIpPEIeNIIeMOro  HapaMeTpoM
Autochange_IR_MAX_main. Tlocie storo caBur rpanuil Jlpama3oHa OICHKH
IPOIIEHTHBIX PUCKOB HE OCYIIIECTBIISIETCSI.
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20. Aaroput™m onpenesiennss CTaBKM nepeHoca

20.1. CraBka mepeHoca 1Mo pyOisiM yCTaHABIMBACTCS ©IUHOW JJIsl BCEX IEHHBIX OyMar Kak
nunamuueckuit mapamerp MONEYRatei. PaccuutsiBaetcs o gpopmyiie:

MONEYRate; = max(kmoney * RUSFAR;; MONEY Rate_min)
I'me
RUSFAR; — 3nauenune nuaaukaropa RUSFAR_ON_RUB, onpenenerroe B ACHD i

MONEYRate_min - MHHUMAaJbHBI OIrPaHUYUTEIBHBIH YPOBEHb CTaBKH MEPEHOCA 10
pyOusim, ycranaBnuBaetcs pemeHrnemM HKI]

Kmoney — KO3¢dunment, npumensembiii k ctaBke RUSFAR; miist onpeseneHust BETUYHHbBI
CTaBKH IepeHoca Mo pyoJisiM, ycTaHasiuBaercs perennem HKI]

20.2.CraBka nepeHoca 1o eHHbIM OyMaram pacCuMThIBaeTCs Mo cleAyrolei popmyie:
SECrate = min( RRcL, HSECrate),

HSECRate — cratwdeckuii TapaMeTp, OTPAaHHYUBAIONINI CTaBKYy IEPEHOCA CBEPXY.
Yka3aHHBIN TapaMeTp MOKET ObITh U3MEHEH B XOJI€ TOPTOB.

20.3.B pgeHp ompeneneHHs CIHMCKa JWI, UMEIOMIMX NpPaBO Ha MOJy4YEHHE IUBHIEHIOB IO
akiuaM, sBisionmicas  ToproBeiM — JHEM, WM MOciAeaHUd  TOproBwlid  JI€Hb,
NPEAIIECTBYIOINUNA JTHIO OIpEAeNIeHUs] CIUCKA, HUMEKIIUX IpaBO Ha MOJy4YeHHUe
JMBUIEH/IOB B ClIy4ae, €CJIM JaTa ONPEACIICHUs CIIMCKA MONaAacT Ha HETOPTOBBIM JEHb, U
ToproBelii neHb, eMy MpPEIIIECTBYIONINH, BMecTO 3HadeHnd mapamerpoB HSECrate u
LSECrate wucmonssyiorcs 3Hauenuss HSECrate div, LSECrate_div, ycraHOBICHHBIC
MCXOMS U3 BETUYUHBI TUBUACHIOB 110 aKLUAM, 111 KOTOPBIX PACCUUTHIBAIOTCS MAPAMETPHI:

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

HSECrategs;,, = max(min (HSECrate; floor <—tdiv * * 100%)) ;—999%)

LSECrate_div = min(HSECrate_div ; LSECrate)
rae
floor — pyHKIMS OKpYTIICHHS BHU3 [0 1I€JI0T0 YKCIIA.

N — koamuecTBO KaneHmapHbix aHei B caenke PEIIO ¢ komom pacueroB YO/Y1,
3aKJIFOYCHHOW B JIEHb ONPEICIICHUS CIHCKAa JIWI, HMCIOIIMX IPaBO Ha IOJydeHHUE
JABHUICH/IOB 10 aKI[UsIM,

t_div — craBka HaJOro0OOJIOKEHUST TUBHICHHBIX BBIIIIAT (B COOTBETCTBHHU ¢ [IpaBuiaMu
KJIMPUHTa Ha (DOHJIOBOM PBIHKE ),

P(RUB) — pacueTHas 1ieHa aKIIMU B POCCUHCKUX PyOIIsiX,
Div(RUB) — BenrunHa TUBUICHIHBIX BBIILIAT O aKI[UK B POCCHICKUX PYOJISX.

Jns MUBHAEHIHBIX BBIIUIAT B BAJIOTE, OTIMYHOM OT POCCHUUMCKOTO pyOJis, 3HAYCHUE
Div(RUB) onpenensiercs o hopmysie:
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20.4. 1ns

Rc(VAL)

Div(RUB) = Div(VAL) % —————2
w(RUB) = Div(VAL) * =225

HepeHoca 00s3aTeNbCTB B IICHHOM OyMmare HCIONb3yeTcs TeKyllee 3HadeHUe

napamerpa SECRate mo maHHoO# 1meHHO# Oymare Ha MOMEHT 3akimroueHus caenku PEITO

(cmenku KyImu-poaaku IeHHbIX Oymar) mo CtaBke rmepeHoca.

20.5.CraB

Ka [epeHoca Mo IEeHHBIM OyMaraM MepecYruThIBACTCS KX bl pa3 Py CABUIE HIDKHEH

rpanunbl Kopumopa craBok PEIIO mns xoma pacuéroB YO/Y1 (RRcL), ecnmu casur
NPOU3BE/IEH HE MO3/[HeE BpPEMEHH, OTpaXkaeMoro B rmapametpe Cutoff_time. Eciu caur ObL1
pOM3BEAEH MO3IHEE ITOro BpeMeHH, CTaBka epeHoca He IePeCUYUThIBACTCS.

21. HpueM I/IHOCTpaHHOﬁ BAJIIOTHI B o0ecreueHne Ha (l)OHI[OBOM PBIHKE U PBIHKE ACIIO3UTOB

21.1. HHocTpaHHas BajiOTa, a TaKkKe TpPeOOBaHMA/00s3aTEeIbCTBA B MHOCTPAHHON BaIIOTE

YUUTHIB

arloTCA IMpHU PaCdCTC JOCTATOUYHOCTH o0ecrnieueHrss B COOTBETCTBUU C HpaBI/IJIaMI/I

KJIMPUHIa C IIOMOUIBIO PUCK-IIAPAMETPOB, YCTAHOBJIEHHBIX B COOTBETCTBHHM ¢ MeToAuKON

onpezaenenuss HKO HKL] (AO) puck-napameTpoB BaTIOTHOTO PhIHKA U PBIHKA JParoleHHbIX
meTaisioB [TAO MockoBckas bupixka (yrBepxaaercs KmupruHroBsIM HEHTPOM).

21.2. B cx

y4a€ U3MCHCHUS PUCK-TIApaMETPOB JIA COOTBCTCTBYIOIHCﬁ BAJIIOThI JO Ha4dYajla U B

xoze ToproB Ha BamOTHOM pbiHKEe [ITAO MockoBckas bupka HOBble 3HAUEHUS PHUCK-

napamMeTpoB MIPUMEHSIOTCS MPU pacyeTe JTOCTATOYHOCTH oOecrieueHus Ha ()OHAOBOM PBIHKE

H PBIHKE JICTIO3UTOB.

22.Tlopsiiok ompenejieHUs1 eH 0ATAHCHPYIOUIMX C/AeJ0K Ha (POHAOBOM PBHIHKE M PbIHKE
Jen03uTOB

22.1. CnpaBennuBasi ppIHOYHAS I[eHA IICHHON Oymaru Jis [ejiei 3aKIF0YeHHS OATaHCHPYIONTUX

CICIIOK

MCKAY KJ'II/IpI/IHFOBBIM HEHTPOM U HO6pOCOBeCTHHM YY4aCTHHUKOM KIJIMPUHTA

OIIPCACIIACTCS KaK:

MOCTIeAHsIsT ompeieNieHHass BepXHsisi TpaHuia LleHoBoro xopumaopa, paccyuTaHHas B
cooTBeTcTBUU ¢ Paszmenom 11 Mertonuku uis AaThl, COOTBETCTBYIOIIEH jdarte
WCTIOTHEHUSI ~ 00s3aTeNbCTB MO OajJaHCUPYIONMIEH  CACNKE, B  BaJllOTe,
COOTBETCTBYIOILIEH BAJIFOTE PACUETOB 10 OalaHCUPYIOLIEH CASNKU — P 3aKI0YEHUN
OalaHCUPYIOUINX CAENOK MO HEHHBIM OymMaram Mexay KIupuHroBbIM LIEHTPOM U
J1oOpOocOBECTHBIMU YYaCTHUKaMM KJIMpHUHra Oe3 MoJadyM 3asiBOK MPH HaJIUYUU Yy
HenoOpocoBecTHBIX y4acTHUKOB KIMpUHTa MTOTOBOTrO HETTO-00s53aTENbCTBA IO
IIEHHBIM Oymaram, Jjisi UCIOJHEHHS KOTOPOrO0 HEJOCTATOYHO IIEHHBIX Oymar, B
CIy4asiX, YCTaHOBJECHHbIX [IpaBUmamMu KIUpUHTa, 32 UCKIIOYCHHEM cIydas
3aKJTFOYEHUS OaIaHCUPYIOIIUX CAENIOK B XOJI€ TUKBUIAIIMOHHOTO HETTHUHT A,

MOCTIeTHSST OTIpe/ieTICHHas] HIDKHsISI TpaHuia LleHoBoro kopumopa, paccunTaHHas B
coorBercTBUM ¢ Paznmenom 11 Metoauku Juis n1aThl, COOTBETCTBYIOIEH Jarte
UCTIOJIHEHUSI ~ 00s3aTeNbCTB MO OajaHCUpyIOIIed  CAelIKe, B BaJloTe,
COOTBETCTBYIOIIEH BaIIOTE pacueTOB MO OANaHCUPYIOIIEH CAETIKE — MPH 3aKII0UEHUN
OaJaHCHPYIOMINX C/AENOK IO IIEHHBIM Oymaram Mexay KIMpHHrOBBIM IIEHTPOM H
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JloOpOCOBECTHBIMHM yYaCTHUKAMHU KIUpUHTA 0€3 Mojayd 3asgBOK NPU HAIUYHH Yy
HenobpocoBecTHBIX Y4aCTHHKOB KIMpUHTa MTOroBOro HETTO-00s3aTenbCcTBA I10
JICHS)KHBIM CPEACTBAM, Ul HCIIOJIHEHHS KOTOPOTO HEAOCTaTOYHO JICHEKHBIX
CPEACTB, B CIy4asX, yCTaHOBJICHHBIX [IpaBmiamu KIMpHUHTa, 32 HCKIIOYCHHUEM
Clty4ast 3aKJIF0UCHHS OATaHCHPYIOMINX CAETOK B XOZ€ JIMKBUIAIMOHHOTO HETTHHTA;

MOCJICIHSASI OompeneieHHass PacderHas IieHa, paccyMTaHHas B COOTBETCTBUHM C
Paznenamu 6 1 8 MeToauKN — B OCTJIBHBIX ClIydasix.

22.2. llena, onpezneneHHas B m. 22.1, MOXXeT ObITh CKOPPEKTHPOBaHA Ha pa3Mep BBIILIAT IO

[ICHHOU

Oymare, onpeenseMblx KIupuHroBsIM LIEGHTPOM UCXO/]1s U3 JOCTYIHON HH(OpMaLIUU

0 KOPIOpPAaTUBHBIX ACHCTBUSAX, WIM HAa WHYI0 BEIMYUHY, onpenensieMyr KiMprHroBbM
HEHTPOM UCXO0/s U3 HH(OpMAIMK 00 WHBIX CYIIECTBEHHBIX (DaKTax NesTeNTbHOCTH YIMUTEHTA

EHHOMN

6YM8,FI/I, KOTOPBIC MOTJIM ITOBJIMATH HA HEHY, B TOM YUCJIC!

O nare cocraBiieHUs CITUCKA JIMI], UMEIOIIUX MPAaBO Ha MOJYyYEHHUE OT SIMUTEHTA WU
JIUIIa, BBIJABIIETO IICHHBIC OyMaru, JEHSKHBIX CPECTB, a TAK)KE MHOTO UMYIIECTBA,
B TOM YHCJIE€ JUBUJICH OB, MPOIEHTOB IO IIEHHBIM OyMaram, BbITUIATHl HOMUHAIBHOM
CTOMMOCTH;

O nmare cocraBieHHUsS CIIMCKA JIMI, WMEIOIUX TIPaBO TPeOOBaTh JOCPOYHOTO
MoralIeHus o0JINTalnii;

O nare cocTaBieHHs CIHCKa BIIAAEIBICB BBIKYNIAEMBIX IICHHBIX Oymar B ciydae
NPUHYAUTETFHOTO BBIKYNIa B COOTBETCTBHM C DenepanbHbM 3akoHOM «O0
AKIIMOHEPHBIX 00IIIEeCTBAX).

22.3. llensl, onpenenénnpie B mi. 22.1. u 22.2. u ucnoyib3yeMbie KITMPHHTOBBIM TIEHTPOM TSI

neien

3aK/II0UYEHUs OaJaHCUPYIOIIMX CHEJNOK Mexay KIMpUHTOBBIM LEHTPOM H

J1oOpOCOBECTHBIM YYaCTHUKOM KJIMPUHTa, MyOJIMKyOTCs Ha caite KimpuHrosoro neHTpa B
cetu MHTepHer.
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23. IIpuno:xenue 1. [lopsinok onpeiesieHUus: TEOPETHUECKONH IEeHbI HITOTEYHbIX 00JIMT AN

23.1. O0muii MOAXOM K ONPECICHUI0 TEOPETHYECKOM II€Hbl HWIOTCYHBIX OOJUTAaIMi C
(DUKCHPOBAHHBIM M IIEPEMEHHBIM KYTIOHOM COOTBETCTBYET CIICAYIOMIEMY aJITOPHTMY:
CashFlow;

Gi (t) + Ztheor) ti

P theor

———* Facevalue + HK/| = Z
: 1+

100

- ti — Bpemst 710 I-T0 ICHEIKHOTO TIOTOKA B JIOJISIX T0/1a
-Facevalue — BenmnunHa TeKyIero HEMOralIeHHOTO HOMHUHAA.

23.2. Oco0eHHOCTBIO pacyeTa TEOPETHUYECKOM IIEHBI SBJIsSeTCs Mmopsiaok ompenenenus HKJ u
BEJIMYHMHBI ICHSKHBIX MOTOKOB CashFlowi o umoTeuHsiM 1IEHHBIM Oymaram.

23.3. Omnpenenenune BeIMYHHBI AeHeKHBIX MoToKoB CashFlow; u HK/I ast ummoreunoit obnuramnun
¢ (UKCHPOBAHHBIM KYMOHOM OCYILIECTBIISICTCS CICIYIOIUM 00pa3oM (eciu WHOE He
yCTaHOBJIEHO KIIMPUHTOBBIM LIEHTPOM):

23.3.1. HK]I — onpenensieTcst CTaHIapTHBIM 00pa3oM:

* Facevalue

n
HK/J = R
/1 = CouponRate * 365

- CouponRate — ¢pukcupoBaHHas cTaBKa KyIOHa B MPOIICHTAX TOIOBBIX

- Facevalue — BennunHa TEKyIIIEro HEMOTAIEHHOTO HOMHUHAIIA

- N — KOJ-BO KaJI€HJAapHBIX THEH, MPOLIEANINX C MOMEHTHI BBIILJIATHI TIOCIEIHEr0 KyIoHa (1aThl

BBIITYCKa OOJUTalliy, B Cllydae IEpPBOro KYIOHHOTO IEPHUO0/a)
23.3.2. OnpeziesieHre BEIMYHUHBI JICHSKHBIX TTOTOKOB IS KKIOT0 KYIIOHHOTO Mepro/a i
23.3.2.1. OmpenensieTcs BeIWYMHA IJIAHOBAs BEIMYMHA IJIaTEKa O MYy 3aKJIaJHbIX

WAC+T

100

Payment; = Facevalue;_{ X
WAC+
1- (1 + —12)

N,
100

- rne Facevaluej.1 — BentMurHa HEMmoramesHOro HOMHUHAIA 00JIMTaIiy 10 COCTOSHUIO Ha KOHEIL]
MPEIBIIYIIero KYMOHHOTO TiepuoAa (IIs TEpPBOrO JEHEXKHOTO TIOTOKA — TEKYIIHH
HEIoTaleHHBI HOMIHAT)

- WAC - cpeanmii KymoH, MOJydaeMblii UTIOTEYHBIM areHTOM OT KOHEYHBIX 33a€MIIMKOB B
MPOLIEHTaX TOJJOBBIX

- M — KOJ-BO MECSIEB B KYIOHHOM TEepUOJie

- Ni— xos-Bo ocTaBIIMXCS KYMOHHBIX TIIaTeXeil

23.3.2.2. Ompenensercs BeIMYNHA BBIITIATH IPOIEHTOB 10 3aKJIaTHBIM

I, = Cou onRate*M
i P 365

- rae — ti— 1ara OKOH4YaHUs TEKYIIEro KyOHHOTO epuojaa

* Facevalue;_4

- li.1— gaTta OKOHYAHUS MPEIBITYIIET0 KYTIOHHOTO IepHoia

23.3.2.3. OmpenensieTcs miaHoBas BeIUMYUHA norameHus HomuHana AMR;:
CleanUp
—_—

AMR,; = Facevalue;_q,ecnv Facevalue;_; < 100 0

Payment; — I;, uHaye
rne CleanUp — mapamerp, ompenensiolMid OCTATOYHYIO JIOJIO BBITYCKa, KOTOpas OymeT
norameHa OJHUM I1JI1aTCKOM

- No— U3HavaIbHBI HOMUHAJI OOJIUTAlMY TIPU BBITYCKE
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23.3.2.4. Ompenensatorcs (akToOpsl JOCPOYHOTO TOTAIICHUS W BBIXOJA B Je(OT
UTNIOTEYHBIX 3aKJIaIHBIX:
23.3.24.1. Tlapamerp CPR, oTBeuaromiuii 3a 10CpoYHOE TOTaIeHue, 00auraui
MEPEBOJIUTCSI M3 TOJOBOTO BHIPAKCHHUS B BBIPAXKEHUE, COOTBETCTBYIOIIICE
JUTMHE KYIIOHHOTO MEPUOJIa:

Li—tiq

CPR 1 (1 CPR) 365
L 100
23.3.24.2. Tlapamerp CDR, otBeuarommii 3a CKOPOCTh BBIXOJA HITOTEUHBIX
3aKJIAHBIX B 1€(ONT, IEPEBOIUTCS U3 TOJOBOTO BHIPAKEHUS B BEIPAXKCHIE,

COOTBETCTBYIOIIIEE JUTUHE KYTIOHHOTO IMEPHOIa;
CDR\ 5+
CDR,; = 1_(1_W>
23.3.2.5. OmnpenensieTcs BeIMYMHA BHEIJIaHOBOTO noranieHuss HomuHana UAMR;:
UAMR; = (Facuvalue;_, — AMR;) » (CPR; + CDR,)
23.3.2.6. OmpenensieTcs BeJIMYUHA JICHE)KHOTO MOTOKA IO HUIIOTCYHON OOJIMTalvy B
MOMEHT BPEMECHHU I
CashFlow; = I; + AMR; + UAMR;
23.3.2.7. OmpenensieTcss BeIUYMHA HEMOTAIEHHOTO HOMHHANa OOJHMTalud 10
COCTOSIHUIO Ha KOHEII TEKYIIero KYIOHHOTO Mepruoia
Facevalue; = Facevalue;_1 — AMR; — UAMR;

23.3.3. ITocne pacuera CashFlow; na ocHoBe mosyueHHo# omenku FaceValuej onenuBaercs mo
TakoMy ke anroputmy BenuunHa CashFlowi+1. Takum e o00pa3oM Mociaeq0BaTeIbHO
paccUMTHIBACTCS BETMYMHA BCEX JICHEKHBIX MIOTOKOB M0 UTMIOTEYHON OOIHUTaIIH.

23.4. OnpeneneHue BETUYMHBI ACHEKHBIX MOTOKOB W HKJ[ mans umortednoit oGmuramuu c
nepeMeHHbIM KYNOHOM OCYIIECTBIISIETCS CIEAYIOIINM 00pa3oM (€ciii HHOE He YCTaHOBJICHO
KnupuHroBsIM 11eHTpOM):

23.4.1. HK]I onpenensieTcs Kak:

n

max(WAC * 365

100
- WAC - CpCI[HI/Iﬁ KYIIOH, HOJ'Iy‘-IaCMLII\/'I HUIIOTCYHBIM arcHToOM OT KOHCYHBIX 3daCMIIHMKOB B

MMPpONCHTAax rogoBbIX

-V 0)
x Facevalue

HKJ =

- V_i — BelMuMHA U3JICPKEK UIIOTEYHOTO areHTa Ha 0OCITy)XMBAHHE BBITyCKa B TMPOIICHTaX. B
clIy4ae, €clii OIleHKa MPOUCXOAUT B TEUYCHHE IEPBOTO KYMOHHOTO MEpHUOAa, JOJKEH
ucnoibp3oBathes napamerp V_1.

- Facevalue — BerunHa TEKYIIETO HEMOTAIIEHHOTO HOMUHAIIA

- N — KOJI-BO KaJICHIAPHBIX JTHEH, MPOMIEAIINX ¢ MOMEHTHI BBIIIIATHI TIOCJICTHETO KYIOHA (JIaThI
BBIITYCKa OOJIUTAIINH, B CIIydae NIEPBOT0 KYIIOHHOTO TIEPHO/1a)

23.4.2. OnpepencHrue BEIUMYUHBI IEHSKHBIX MIOTOKOB JIJISI KAYKIOTO KYITOHHOTO MEpHUoa I
23.4.2.1. OmpenensieTcs BeNWYNHA IUIAHOBAs BEIMYMHA IJIATEKa MO MYy 3aKJIaHBIX
WAC*%
100

Payment; = Facevalue;_{ X —
WAC*—
1-(1+75502)
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- rae Facevaluej.1 — BeanunHa HEmorameHHOro HOMUHaa OOIUTaliy [0 COCTOSHUIO HAa KOHELI
MOPEIBIIYIIEr0o KYMOHHOTO TiepuoAa (Vs TEpBOrOo JCHEKHOTO TIOTOKAa — TEKYIIHH
HETOTaIICHHBI HOMUHAT)

- WAC - cpeanuii KymoH, IOJIy9aeMblii UIIOTEYHBIM arecHTOM OT KOHEYHBIX 3aeMIIUKOB B
MPOIIEHTAaX T'OJIOBBIX

- M — KOJI-BO MECSIIEB B KYIIOHHOM TIEPUOJIC

- Ni— xoy-Bo ocTaBIIMXCS KYIOHHBIX IIIaTEKEH

23.4.2.2. OnpenensieTcs BeIMYNHA BBIILIATHI IPOIIEHTOB 10 3aKJIaHBIM

WAC + %251 _y g
_ 365

I. =
' 100
- rTae — tj— garta OKOHYaHHs TEKYIIEro KYIOHHOIo mepuo/a

* Facevalue;_4

- ti1— JaTa OKOHYaHUS NPEAbIYIEro KyIIOHHOTO NepHoaa
- B ciyuae, ecniu | = 1 (mepBblii KYMOHHBIH IUIaTeX OOJMranuu), BMecTo mapamerpa V_i
ucnoiab3yercs napamerp V_1.
23.4.2.3. OmpenensieTcs miIaHOBas BeJIMYWHA rorameHus HomuHana AMR;:
CleanUp
- " %N

AMR,; = Facevalue;_,,ecnu Facevalue;_q1 < 100 0

Payment; — I;, iHaye
- rie CleanUp — mapamerp, ompeneisiomuii OCTaTOYHYIO IOJII0 BBINYCKa, KOTopas Oymer
roramieHa OJIHUM TIATEXKOM

- No— u3HavaIbHBII HOMUHAJI OOJIUTAIMY TIPU BBITYCKE

23.4.2.4. Ompenenstorcss (GakTOpsl JTOCPOYHOTO TOTANMIEHWS] W BBIXOJA B JeQOT
UIOTEYHBIX 3aKJIaHBIX:

23.4.2.4.1. Tlapamerp CPR, oTBeuaromuuii 3a 1ocpoyHOE MOramieHue, ooauranni
MEPEBOJIUTCS M3 TOJ0BOIO BBIPAKEHUS B BBIPRKEHUE, COOTBETCTBYIOIIEE

JUTMHE KYTIOHHOTO Tepro/a:
CPR\ s
CPR;=(1- (1 —m>
23.4.2.4.2. Tlapamerp CDR, orBeuarommii 3a CKOPOCTh BBIXOJA HITOTCUHBIX
3aKJIAIHBIX B 1e(DONIT, IEPEBOIUTCS U3 TOJTOBOTO BHIPAKEHUS B BEIPAXKCHIE,

COOTBETCTBYIOIIEE JUTHHE KYTIOHHOTO IePHOIa:
CDR\ 365
CDR; = 1_(1_W)
23.4.2.5. OmnpenensieTcs BeNMYMHa BHETIaHOBOTO norameHus HomuHana UAMR:
UAMR,;
= (Facuvalue;_; — AMR;) = (CPR; + CDR))
23.4.2.6. OrmpenensieTcss BEIUYUHA JIEHEKHOTO MOTOKA MO UIIOTEYHOH OOIMTaluu B
MOMEHT BPEMECHH I
CashFlow; = 1; + AMR; + UAMR;
23.4.2.7. OmpenensieTcss BeIWYWHA HEMOTANICHHOIO HOMHHAJIa OOJUTAMA  TI0
COCTOSIHUIO Ha KOHEI[ TeKYIIEro KYyIOHHOTO TIepruo/ia

Facevalue; = Facevalue;_; — AMR; — UAMR;
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23.4.3. TTocne pacuera CashFlow; na ocHoBe mosyueHHoi onenku FaceValuej onenuBaercs 1o
tTakomy ke amroput™my BenmymHa CashFlowi, Takum jke 00pa3oM MOCIIEI0BATEIBHO
PacCUMTHIBACTCS BEJIMUYMHA BCEX JICHEKHBIX MOTOKOB T10 MITOTEYHON OOJIHrallny.

23.5. OnpeneneHue TEOPETUIECCKOM 1IEHBI, BEJIMUMHBI IEHSKHBIX ToTOKOB 1 HK /] nyist umoreunoi
o0JUraluu ¢ MJABAOIIHM KYNOHOM OCYIIECTBISIETCS C yu&€ToM O0a30BBIX IPHHIIMIIOB
11IeH000pa30BaHMs, U3JIOKEHHBIX B 11.23.5.1-23.5.5. KinupuHroBbIii ICHTP BIIpaBe ONpeIeInTh
OTJICTHHBIM PEIICHUEM METOJ ONPEICIICHHS [IEH WIH UCTOYHUK JTaHHBIX O [[EHAX UITOTCUYHBIX
o0Mranuii ¢ MIaBarIuM KYIOHOM € y4ETOM 3TUX 0a30BbIX MPUHIIMIIOB IIEHOOOPA30BaHUS.

23.5.1. OO0t moAxoJ K OMNpPEICNCHHIO TEOPETHYECKOW IEHBbl HIIOTEUHBIX OOIUramuii ¢
TUTABAIOIIMM KYTIOHOM COOTBETCTBYET CIICAYIOLIEMY aJTOPUTMY:
Pipeor — HKA
100

IKfix - IKreq
t
(1+Gi(®) + Kyeq)

x Facevalue = Facevalue + Z
i

- Kreq - TpeOyemas nHan6aBka k KirtoueBoil craBke
- Ikfix — BbIUIaTa (UKCHPOBAHHOW Haa0aBKM K KiroueBOW CTaBKE MO OOJHMTanuu B OYAYIIYIO
JIaTy KYIOHHOM BBITIIATHI
- lkreq — BbIIIIaTa TpeOyeMoil HanOaBku Kk KitoueBoil ctaBke 1mo obnuranuu B Oyayllyro Aary
KYIIOHHOH BBIILIATHI
23.5.1.1. HK] onpenensercs Kak:

n
HK/ = K F
il +*gee* acevalue

- K+ - KimtoueBas craBka + ukcupoBaHHas HaJ0aBKa M0 COOTBETCTBYIOIIEMY BBIITYCKY
- Facevalue — BeirunHa TEKYIIETO HEMOTAIIEHHOTO HOMUHAJIA
- N — KOJ-BO KaJIEHAAPHBIX JHEH, MPOLIEIIIMNX C MOMEHTBI BHIILIATHI TOCIEIHET0 KYIOHa (J1aThl
BBIITyCKa OOJIMTaIiy, B CIlyyae MepBOro KynmoHHOIo neproa)
23.5.2. OnpezaeneHye BEIUYUHBI IEHEKHBIX TIOTOKOB 110 UIIOTEYHOMY ITyJTy 3a Mecsil M:
23.5.2.1. Ompenensercs MjaaHoOBas BeIUYMHA IJIaTeXka Mo Mylly 3aKIaJHbIX B TEKYIIEM

MCECAILIC:
WAC

1200

p t,, = Mort Pool}?S x
ayment,, ortgage Pool;f - ( WAC)_WAM

1+ 1200
- tae Mortgage Pooln™ — cymma HemoramieHHbIX OCTaTKOB OCHOBHOT'O JIOJIra MO KPEJAUTaM B
UTIOTEYHOM ITyJI€ Ha Ha4aJio Mecsa (715 IEPBOTo IEHEKHOT0 MOTOKAa — CyMMa HEMOTaIlIeHHbBIX
OCTaTKOB OCHOBHOTO JIOJITA 110 KPEJUTAaM B UTIOTEYHOM ITyJIe Ha Ha4aJI0 pacueTHOTO TIEPHUO/Ia,
C KOTOPOT'0 HAYMHAETCS MOJICITMPOBAHUE ITOTAMICHUS TTyJIa 3aKJIaTHbIX )
- WAC - cpeanwii KymoH, IMOJIy9aeMblii UTIOTEYHBIM areéHTOM OT KOHEYHBIX 3a€MIMUKOB B
MPOIIEHTAaX TOJOBBIX
-  WAM - cpennuii Cpok MIAHOBOTO MOTANIEHUS OCTATKOB OCHOBHOTO JIOJITA MO KPEAUTaM B
UTIOTEYHOM ITyJie B MecsIax
23.5.2.2. OmpenensieTcss BeIWYMHA BBIIUIATHI MPOIEHTOB MO 3aKJIAJHBIM B TEKYIIEM

MecsIIE:
I.. = Mortgage Pool”®® W—AC
m = g49 m * 1200

23.5.2.3. Ompenensiercss TIIaHOBas BEIWYMHA TMOTANICHUS OCHOBHOTO JOJTra IO
rpaduKy 10 UMIOTEYHOMY YTy B TEKYIIEM MecsIIe:

HKO HKI] (40)



Memoouka onpedenenus HKO HKI] (AO) puck-napamempos (onoogozo puinka u pulHKA

denoszumos I1AO Mockosckas bupoica cmp. 51 uz 54

Mortgage Pool’®*, eciu Mortgage Pool'®® <
gag re gag m =To0

Mortgage Pool ** — I,,, unaye

* Mortgage Poo

res
lO

AMR,, =

- CU — mapametp Clean Up (ua ocuose omona Clean Up), onpeaenstoniuii 0CTaTOYHYIO JOJIIO
BBIITyCKa, KOTOpasi OyJeT moraiieHa OJHUM ILIaTeXOM
- Mortgage Pooln™ — cymma HemoramreHHBIX OCTATKOB OCHOBHOTO JOJIra IO KpEIuTaM B
UIIOTEYHOM ITyJIe Ha HAYaJl0 pPacueTHOTo MepHoja, ¢ KOTOPOrO HaYMHACTCS MOJEIUPOBAHUE
MOTaIICHUSI IMyJia 3aKIaJHBIX
23.5.2.4. Ompenensatorcss (akToOpsl JOCPOYHOTO TOTAIICHHS W BBIXOJA B Je(OT
UTNIOTEYHBIX 3aKJIaIHBIX:
23.5.24.1. Tlapamerp CPR, orTBeuaromuii 3a JOCpPOYHOE IIOTAIICHUE IIyja
3aKJIQ/IHBIX TIEPEBOUTCS U3 TOJAOBOTO B MECSIYHOE BBIPAKCHHE:
CPR\z
CPR,, =(1- (1 _W)
23.5.24.2. Tlapamerp CDR, oTBedarommuii 3a CKOPOCTb BBIXOJIa HITOTEYHBIX
3aKJIQIHBIX B 1€(OIT, IEPEBOUTCS U3 TOJJOBOTO B MECSIYHOE BBIPAXKEHUE!
_ CDR %
CDR, =|1- (1 —m)
23.5.2.5. Ompenensercss BenmnurHa (PAKTUIECKOTO TOTANICHUS OCHOBHOTO JOJTa IO
rpaduKy 1Mo UTIOTEYHOMY MYITY B TEKYIIEM MecsIle:
FMR,, = AMR,, * (1 — CDR,, * 3)
23.5.2.6. OmpenensieTcss BeIUYHMHA JOCPOYHOTO TOTANICHHWS OCHOBHOTO JOJra IO
UTIOTEYHOMY ITYIIy B TEKYIIIEM MecsIIe:
UMR,, = (Mortgage Pool.:* — AMR,,) * CPR,,
23.5.2.7. Ormpenensercsi BeIUUYMHA BbIKYINa Je(ONTHBIX 3aKJIAJHBIX 10 UIIOTEYHOMY
yJay B TEKYIIEM MecsIie:
DMR,, = (Mortgage Pool > — AMR,,) * CDR,
23.5.2.8. Ormpenensercss cyMMa HEMOTAIIEHHBIX OCTaTKOB OCHOBHOTO J0JTa IO
KpeInuTaM B UTIOTEYHOM ITyJie Ha HAa4aJlo CIEAYIOIIEero Mecsa:
Mortgage Pool};i, = Mortgage Pool;iS — FMR,, — UMR,, — DMR,,
23.5.3. OmnpeziesieHue BEMYHUHBI JICHSKHBIX TTOTOKOB VISl KQKIOTO KYTIOHHOTO MEpUO/a i
23.5.3.1. Ompenensercss BennInHAa (aKTHYECKOTO MOTANICHUS HOMUHAJIA OOJHTaIiH
1o rpauKy Mo COCTOSIHUIO HA KOHEI[ TEKYILEro KyloHHOT O Meproja:
Yt FMRy,

mtl._r_
FMRYY, = N

- N — xonuyecTBO 00ONMranuii B BHIITYCKE

- I-T — KOHell KyNOHHOro mepuojaa (mepuoja pacyera MapaMeTpoOB BBIMTYCKa HIIOTCYHOM
o0JMranuu AJs BBIIUIAThl KYIIOHA), KOTOPBIN ONPEeNsieTcs C JIarOM T paHbIlle JaThl BBIIIATHI
KyIOHa

- Mti-r— MECSIII, OTCYUTHIBAEMBIN OT AaThl OKOHYAHUS OYAYILEro KylmoHHOTO IEepHoAa

- Mtic-1 — MECSL], OTCUUTHIBAEMBIN OT AaThl OKOHYaHUS MPEABIAYIIET0 KyIIOHHOTO NTEpHoa
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23.5.3.2. Ormpenensercs: BeIMYNHA TOCPOYHOTO MOTAIIEHUSI HOMUHAIA OOJIUTaluH IO
COCTOSIHMIO Ha KOHEI] TEeKYIIEro Ky[IOHHOTO IIepHoJia:
Mme;_q
2 ,UMR,,

mti_r_
UMR!Y, = N

23.5.3.3. OmnpenensieTcs BeTU4YMHA NOTAIIEHNUS HOMUHAJIA 00JUTaIliy B YaCTH BBIKYIIa

1e(ONTHBIX 3aKJIQJHBIX [T0 COCTOSHHIO Ha KOHEI[ TEKYIIEro KYIOHHOTO IIEPHo/Ia:
™ic FMR,, + Y " UMR,, + Y. DMR
My -1 m My -1 m My -1 m FV FV

- — FMR™, — UMR'Y,

23.5.3.4. OmpenensieTcss BeIWYMHA IOTAIICHUS HOMHHAJIA OOJHMTallud C Y4ETOM
omiroHa clean-up mo cocTostHKIO Ha KOHEI[ TEKYIIEro KyITOHHOIO MEPHOa:

DMRYY, =

Facevalue;_, — FMRYY, — UMR!Y, — DMRYY ,ecnu Facevalue;_, <

cutv = ({) * Facevalue,
0, uHaye
- Facevaluey — n3HavanbHbI HOMHHA OOJUTAIIMK TIPH BITYCKE
23.5.3.5. OmpenensieTcss BeIUYMHA HEMOTAIIEHHOTO HOMHHANa OOJHMTalud 10
COCTOSIHUIO Ha KOHEI TEKYIIETro KYIOHHOTO MEePHO/Ia:
Facevalue;_,., = Facevalue;_, — FMR!Y. — UMR!Y. — DMRYY_ — cU¥",
23.5.3.6. Ompenensiercs BuIIuIaTa (PUKCHPOBAHHOW HamO0aBKU K KimroueBol cTaBke IO
oOyuranuy B OyIyIIyro JaTy Ky[OHHOH BBITUIATHI:

ti—t—ti—i—
Kfix * i 136151' 1
Tpii = 100

- Kfix — puxcupoBanHas Haj0aBka k KiroueBoil cTaBke 10 COOTBETCTBYIOIIEMY BBITYCKY

* Facevalue;_,

23.5.3.7. Ormpenensercss BwITUIaTa TpeOyemol HamO0aBku K KirroueBoil craBke TmO
obnuranuu B OyylIyto JaTy KyIOHHOM BBITIATHI:

ti—r—tir—1
Kreq *

_ 365
Treqi = 100

23.5.4. TTocne pacueta lkfixi 1 lkreg,i HA OCHOBE MOJMy4eHHOM oreHKH FaceValuei.; orieHnBaroTCs 1o

* Facevalue;_,

TaKOMY JK€ aJIrOpPUTMY BEIUUYUHBI lkfixi+1 U lkregi+1. TakuM ke oOpa3oM IOCIIENOBATEIBHO
PACCUUTBIBACTCA BECIIMYMHA BCEX JCHCKHBIX ITIOTOKOB IO HUIIOTE€YHOU 06n1/1rau1/11/1.

23.5.5. Onpenenenue Tpedyemoii HanOaBku K KimroueBoii cTaBke [Tt KayKAOTO BBIMTYCKA UITOTEYHBIX
o0uraIuii ¢ miaBaroeil CTaBKO:
23.5.5.1. Tlo xaxIoMy BBIIYCKY HIIOTEYHBIX OOJHTalMii C IJIABAIOIIUM KYIIOHOM
OTIPENIeNIAIOTCS 3HAUEHUs JyYIleH 3asBKM Ha TMOKYIKY M JIydlled 3asBKH Ha
MIPOTAXY.

23.5.5.1.1. B cmyyae BO3MOXXHOCTH OTPEACICHHS JTy4IlIei 3assBKH HA MMOKYIIKY U
Jydiieii 3asBKA Ha TPOJIAXKY 110 Ka)XIOMY BBIITYCKY UTIOTEYHBIX OOIHTaINi
C IJIABAIOIIUM KYIOHOM OTIPEETISIeTCs CpelHee 3HAUCHUE JYUIIeH 3assBKU

Ha MOKYIIKY U Jy4IIeil 3asBKU Ha POAAXKY:

AVGprice = AVG(min(SELL), max(BUY))
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23.5.5.1.2. B ciy4ae OTCYTCTBHS BOZMOKHOCTH ONPECTICHHS JTyqIIeH 3assBKH Ha
MOKYIIKY | JIy4IlIel 3asiBKM Ha MPOoJIaxy Tpedyemas HagoaBka Kk KiroueBoit
CTaBKE ONpEENAeTCS Ha OCHOBE BBITYCKOB HIIOTEYHBIX OOJIMramui c
IUTaBAOLIEH CTaBKOM, [0 KOTOPBIM ONpPE/AEICHbI 3HaUCHUs JTyUllled 3asiBKU
Ha MOKYIIKY U Jy4lleil 3asBKU Ha IPOAAKY

23.5.5.2. Omnpenensiercss BenuunHa TpeOyemon HamOaBku K KiroueBol cTaBke Is
BBIIIYCKOB HITOTEYHBIX OOJHMranuii ¢ IUIaBAIOIIMM KYHOHOM, IO KOTOPBIM

oIpeJiesieHa JIy4lnas 3asBKa Ha MOKYIKY M Jy4Ilas 3asBKa Ha MPOJaxy:

IKfix_IKreq

Zi t;
. 1+6G;(t)+K. t
min (100 + SUIOMIT)
Kreq Facevalue
23.5.5.3. Ompenensiercss BenuunHa TpeOyemol HanbaBku k KiroueBoil craBke s

* 100 — AVGpgicp)?

BBIITYCKOB MIOTEYHBIX OOJUTAlMil C IUIABAIOIIMM KYIMOHOM, IO KOTOPBIM HE
OTIpeJIeJIeHbl BETUYMHBI JIydIllel 3asBKH Ha TOKYNKY W JIyYIled 3asiBKH Ha
HPOJIAXY:
23.5.5.3.1.  Ompenensercs BenuunHa TpeOyemoit HanbaBku kK KiroueBoil craBke
3a IpeAbIIYIIMH TOPrOBBIHA JCHB JJIS BBIITYCKOB MIIOTEYHBIX OOIHMranuii ¢
TUIABAIOILEH CTaBKOH, 10 KOTOPBIM OIpE/IeNICHbI BETMUUHBI JTyUIIeH 3asiBKH
Ha TMOKYIKY M JIy4dIlei 3asBKHM Ha MPOJaKy Ha OCHOBE PACUETHOH IICHBI
IPEeABIIYIIEro TOProBOro JHS:

Z-—IKﬁx_IKreq ;
L(146:(0) +Kyeq)"
min (100 + — 8 OFe) " 160 p sttimnt)?
Kreq Facevalue

23.5.5.3.2.  Ompenensercst cpeiHss pa3sHHLA MEXIY BEIMUYMHAMU TPeOyeMbIX
Ha/10aBoK K KitroueBoil ctaBke 3a TEKYILUI TOProOBbI 1€Hb (B COOTBETCTBUH
¢ 1m.23.54.2.) u mupenplIymdii TOPTrOBBI J€Hb (B COOTBETCTBUU C
1m.23.5.4.3.1.) Ui BBITYCKOB UITOTEYHBIX OOJIUTAIHH C TIaBaIOIIEH CTaBKOM,
10 KOTOPBIM ONPE/IeNIEHbl BETUYHHBI Jy4lllel 3asBKU Ha OKYIIKY M JTydIlen
3asiBKM Ha MPOJAXKY:
AVGpremium diff = AVG(K:'eq,jeA_K;:(},jEA' ) K:‘eq,kEA_Kf”;;,keA)rj =1,..,k
- Kreg' — TpeOyemas HagOaBKa 3a TEKYIMI TOPrOBBIii ICHb
- Kreq™ — Tpebyemas HanOaBKa 3a MpeBITYIIHIT TOPTOBEIiA I€Hb
- ] — BBIIYCK MIIOTE€YHOW OOJHUTraIMy C TUIABAOIIUM KYIIOHOM
- A — BBIIIYCKM HITOT€YHBIX OOJMTraluid C IJIaBAIOIIUM KYHNOHOM, IO KOTOPHIM ONpeAeIeHbI
3HAYEeHHUs JTydllel 3asBKH Ha MOKYINKY U Jy4lllel 3asBKU Ha MPOJaxy
- Kk — xonmmuecTBO BBHITYCKOB MITOTEYHBIX OOJUTAINIA C ITABAIOIINM KYIIOHOM
B cnydae oTcyTcTBHS BO3MOXKHOCTH ONpEAENeHUs Jy4lleld 3asiBKH Ha MOKYNKY U
Jy4lied 3asBKU Ha MPOJIAaXy IO BCEM BbIMYCKaM UIOTEYHBIX OOIUTaLUi C
TUTaBaIONICH CTAaBKOW HA TEKYIUI TOPTOBEIA NeHb, BennanHa AV Gpremium
diff IpupaBHUBaeTcA K 0
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23.5.5.3.3.  Ompenensercst BenuunHa TpeOyeMoii HanbaBku K KiroueBoil craBke
3a MPEeABIAYIINI TOPTOBBIM JICHb ISl BHITYCKOB UIIOTCYHBIX OOMUTAIUN C
IUTABAIOIIMM KYIIOHOM, IO KOTOPBIM HE OMpeesieHbl BEIWYMHBI JTydIlen
3asiBKM Ha IMOKYIKY M JIy4dllel 3asBKU Ha MPOAaXKy Ha OCHOBE PacyeTHOU
LIEHBI MPEJIBIAYIIETr0 TOPrOBOro JAHS Mo aHajnoruu ¢ 1m1.23.5.4.3.1.

23.5.5.3.4. Omnpenensercs BenuurHa TpeOyeMmon HanOaBku K KirtoueBol cTaBke
JUTSL BBITYCKOB UTIOTEYHBIX OOJIMTaIlUi C TUTABAIOIIMM KYIIOHOM, 110 KOTOPBIM
HE OIpejieNieHa TydIiasi 3asBKa Ha TIOKYIKY U JIydIas 3asBKa Ha POJaKy

Kl eqjes = Kregjen + AV Gpremium diff
- B — BeImycku UNOTEYHBIX OOJIUTANNI C TUTABAIOIIMM KYTIOHOM, IO KOTOPBIM HE OMPECIICHBI
3HAYEHUS JIy4llIel 3asBKH Ha TIOKYIIKY U JIy4lIeil 3asSBKH Ha IPOJAKy

24. Ilpunoxenue 2. Iogaep:kuBaeMble HHANKATOPHI MJIABAIIIAX CTABOK /JIs1 00JMTranuii ¢
IJIABAIOINMMHU CTaBKaMHU

Ha3Banue unaukaropa | Ucrounuk popBapaHoi (IporuHo3Hoi) KpuBou

KnroueBas craBka banka | @opBapaHas kpusas KeyRate, onpenensiemast B COOTBETCTBUHU €
Poccuu (KiroueBast Meroaukoit pacuera puckoB Ha peiHke CIIDU, yrBepxaeHHON
CTaBKa) KimpuHroBsIM IEHTpOM

dopsapanas kpuast RUONIA, onpenensiemMast B COOTBETCTBHH C
CraBka RUONIA Metoaukoi pacuera puckoB Ha peiHke CIIDU, yrBepxkaeHHOM
KnupuHroBsIM 11EHTPOM

WNupeke
OTpeGHTETBCKAX K ﬁ;}ﬁ{me [lenosoro nentpa HPJI, npenocrasnennsie HKO AO
(CPI)

OrnpenensieTcsi B COOTBETCTBUHM ¢ METOIUKON OompeieeHus
KpuBast 6eckynoHHOM KpUBOW OECKYTIOHHOM JI0XO/IHOCTH TOCY1apCTBEHHBIX OOIUTaIHii
noxoanoctu (G-curve) (o6nuranuii penepanpHbIX 3aiiMOB), yTBepxKAeHHON [TAO
Mockosckas bupxa
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