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1. TepmuHBI 1 onpeeJIeHUs!

1.1. B nacrosimert Meronuke onpenenernst HKO HKI] (AO) puck-nmapamerpoB (OHIOBOTO PhIHKA
u peiHka neno3utoB I[TAO MockoBckas bupka (mamee — Metoauka) HCIONB3YIOTCS
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 bupxa 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.

Juana3zon oyenku WNHrepBan  3HAYEHHMH  INPOLEHTHOM  CTABKH, HCIOJIB3YEMbIN
nPOUEHMHBIX PUCKOE KiMpyHroBeIM 1IEHTPOM [UIsl OLICHKH IIPOLIEHTHOIO pPHCKa I10
ClIeIKaM C YaCTHYHBIM O00€eCTIeYeHHEM.

Jluanazon ouenxu WNuTtepBan 3HaYeHW I1eHbI 1IEHHOM OyMmaru, HCIOIb3yeMblil

PUIHOUHBIX PUCKOS KiMprHroBeIM 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,
MpuHUMaeMon B kadecTBe obOecrneueHus no cuenkam PEITIO, mis
onpezaeneHus ueHsl nepoit 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 npenycMmoTtpeHHbIX npaBuwiiamMu Topros IIAO 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 CTaBKHM 3asBOK Ha 3aKJIIOUYCHHE CHEIOK
PEIIO, nogaBaemMbIX y4aCTHUKaMH TOProB B X0J1€ TOPIOB.
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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 TPETHEr0 ypPOBHEH. BhIpakaloTCs B KOJIMYECTBE [EHHBIX
Oymar.

HepesuneHrt, SABIAIOMMICS PE3UICHTOM HHOCTPAHHOTO TOCYAapCTBA
(Bkmroyast MeXAyHapoJHYI0 OpraHu3aluio, HMEILIyI0 IITad-
KBapTUpPYy B  HMHOCTPAaHHOM  TOCYAApCTBE), BXOJSAIIEr0 B
yTBepKJaeMblil pemeHrneM KiIupHHroBOro neHTpa nepedeHs, JIubo
JIULOM, NOJKOHTPOJIBHBIM TaKOMY HEpPE3HJEHTY, MHOE JIMIO, Ha
KOTOpPO€ PpacIpOCTPaHSIOTCS BPEMEHHBIE MEpPbl YKOHOMHUYECKOTO
XapakTepa B COOTBETCTBUU C IOJIOKECHUSIMH HOPMAaTHBHBIX aKTOB
Poccuiickoit ®enepanun. Ilepedyens yreepxkaaercs KimmpuHroBeim
LIEHTPOM Ha OCHOBaHUU YyTBepxkAcHHBIX [Ipesmpentom 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 COBEpLIAIOIIUX B
orHoweHun Pocculickon denepanuu, pOCCUNUCKUX FOPUIANYECKHUX
JUI U GU3NYECKUX JIUIL HeIPYKECTBEHHbBIE IEHCTBHSL.

BpemenHoii nepuop, oneHuBaeMbli KIMPUHIOBBIM IIEHTPOM Kak
JOCTAaTOYHBIM JJI1  BBIABJICHHUS M ypPEryJUpPOBaHUS CIy4yaeB
HEUCHIOJHEHUST  (HEHaAJeKallero  UCHOJHEHUs))  y4YaCTHUKOM
KJIMpUHTA O0s3aTeNIbCTB MO CACJIKAM W/WIUW  Map>KUHAIBHBIX
TpeboBanuii. Onpenensitorcss [leproapl AN OLEHKH PUCKOB Tpex
YPOBHEH.

IIpaBuna kmupunra HKO HKI] (AO), sxmouas [IpaBuna kmupuHra
HebankoBckoii KpEAUTHON OpraHM3alMHU-LEHTPAIBLHOTO
KOHTpAareHTa «HarnmonanpHbIN Knupunrossii LenTp»
(AxuuonepHoe ob6mectBo). Yacte [. OOmas wacte u IlpaBuna
kimpuHra HeOGaHKOBCKOW KpEeIUTHON OpraHW3alluHu-IIEHTPATBLHOTO
KOHTpAareHTa «HanmoHanbHbIN KnupunHrossiii LenTp»
(Axmonepnoe oo6mectBo). Yacte |l. [lpaBuna 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 ME&XOaHKOBCKOM poIHKE, phiHKE PEITO mnm

HKO HKI] (40)



Memoouka onpedenenus HKO HKI] (AO) puck-napamempos hoHO08020 pbIHKA U PbIHKA
denoszumos I1AO Mockosckas bupoica

cmp. 5 u3 53

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, nin YCTAHOBJICHHAA Io

COOTBETCTBYIOLEMY PEIJIAMEHTY.

CraBka, onpenenseMas KiIupuHIOBBIM LEHTPOM IO HMTOraM
zakimodyeHusa caenok PEIIO B Tteuenue Toprosoro ansi B Cektope
pbiaka OcHoBHOM pbIHOK [TAO MockoBckas bupxa. Mcnonszyercs
JUIS YCTAHOBJICHUSI 3HAYCHUI BEpXHEW U HIbkHeH rpanui Kopugopa
craBok PEIIO, a Takxke BepxHed M HWKHEH rpanun /[nanaszona
OLICHKU TMPOIEHTHBIX PUCKOB. Ompeaensercs UHAUBUAYAIBHO IO
KaKJOU [IEeHHO Oymare.

lena, ucrons3yemas Uil YCTAHOBJICHHS 3HAYEHUM BEPXHEU 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/HAATPYIIITY.

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

IpUMEHsIEMas Ui CIy4aeB yperyJMpOBaHUs

HEI0CTaTOYHO JACHEKHBIX CPEJCTB / IEHHBIX Oymar.

BenuunHa BO3MOKHOIO € 3aJaHHBIM YPOBHEM JOBEPUTEIBHOU
BeposiTHOCTH n3MeHeHusi Pacuernoii ctaBku PEIIO 3a Ilepuon nis
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 noxada IIpennmoxkenuii 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] LIEHTPAJLHOTO KOHTpareHTa
YIOBJIETBOPUTENIbHBIM, 00 OCHOBaHUAX U TOPSAKE MPUHATHUS
pelleHrds O TPU3HAHUU KadyecTBa YIPABICHHUS LEHTPAIbHOTO
KOHTpareHTa  HEyIOBJIETBOPUTEIbHBIM,

MOPSAAKE  JOBEICHHUS

nH(GOpPMAIIMY O IPUHATOM PEIIECHUH 10 HEHTPAIILHOTO KOHTPAreHTa
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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/WIM NpeAHAa3HAUYECHHBIN 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 Hepe3umeHTa U CICNKH, 3aKII04aeMble 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
OCYILECTBISIETCS TMpolleypa caBura ['paHul] guama3zoHa OLEHKH
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 OIpeIeIeHHbIE B METOAMKE, HCIONB3YIOTCS B 3HAYCHUSX,
ONpe/IeNIEHHbIX 3aKOHAMM U WHBIMM HOPMAaTUMBHBIMM NPAaBOBBIMU aKkTamMu Poccuiickoit
@Denepanyy, a Takke BHYTPEHHUMM AOKyMeHTamMu KIMpHHIOBOro LIEHTpa M IPaBHJIAMH,
periaMeHTHPYIOIMMHU IPOBeICHHE TOPToB 1o IeHHbIM Oymaram B [IAO MockoBckast bupika.

1.3. B Meroauke HCHONB3YIOTCA CleAyrone o0o3HaueHHsl (BCe IMOJICTPOYHBIE HHJIIEKCHl 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 | O6o3HaveHue ToproBoro IHs, B X0€ KOTOPOTO ONPEICSISFOTCS 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 ToproBbIiM 1HEM (HaJACTPOUYHBIA 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 | ArperupoBaHHBIE IIEHBI IYYIINX 3asBOK Ha IMOKYIKY U Ty4muX 3asBok | BID;j, ASK;
Ha IPOJIaXKy Ha MOMEHT pacdeTa pUcK-apaMeTpoB. Onpenenstorces B

pyOJISIX IS aKIMi, B IPOIIEHTaX OT HOMUHAIA JIJIsl OOJIUTaIuii.
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5.1 | Lens! nyummx 3asiBOK Ha MOKYNKY W JIy4IIMX 3asBOK Ha mpopaxy, | BIDOi, ASKO;,
KOTOpBIE COOTBETCTBYIOT KOy pacyeToB 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-apaMeTpoB B «Pexume 0CHOBHBIX TOPToB 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 BpemenH t. Onpenenstorcs B pyosisx s akIuii, B poleHTax
OT HOMHHAJIa JJisl O0IUranuil.

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 MOCICIHEH CIACIKH 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 mocieAHHUX 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 | KoadummeHT yuera HETOPTOBBIX JTHEH. 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 | HakomieHnHbIit KynmoHHBIN Aoxo0a. 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-rnapamerpoB. OrnpeaenseTcs B BAIIOTe HOMUHAIA.

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 PBIHOYHBIX pHUCKOB 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 NMPOLIEHTHOTO 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 | Huxwsst 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 CTaBKM PBIHOYHOTO | 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 psiHOYHOW JmkBuaHocTu omepanuii  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 MAaKCHMaldbHO TpUOMDKEeHbl K Tpanuie 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.
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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 Bepxuss rpaHHuva HeHOBO\le KOpHUIIOpa, HCIONb3yeMasi B BEUYEpHEU PcH _evening®
JlonmoTHUTENbHON TOPTOBOM CECCUU.

93 Hwxnass rpaHHuva I_ICHOBOI:O KOpUI0pa, UCIOJIb3yeMas 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)

110 | aktuBa B citydae, ecinu KIIHpUHTOBBIM IICHTPOM MPUHSATO PEIICHHE 00

KoaddumueHnr oTkIOHeHHUs TpaHuil yrpeHHed JlomoaHurenbHoi | narrowCoef
TOProBou ceccuu ot PacyerHoit nensl. [lapamerp 3agaercst Ha ypoBHE

UCIIOJIb30BAHUU II0 OINpPEACIEHHOMY aKTHUBY B XOJ€ YTPECHHEH
JononuuTtensHOM TOproBoi ceccun CrieluaibHBIX IIEHOBBIX IPAHMUII

2. O0mume moJIoKeHus

2.1.

2.2.
2.3.

Metoauka pa3zpaboTaHa B coOTBETCTBUHM ¢ [lpaBmiamu KIMpUHIa U ONUCHIBAET MOPSIIOK
ONPEIEICHUSI PUCK-TIAPAMETPOB, UCIIONIb3YEMBIX KIIMPUHIOBBIM LIEHTPOM Il KOHTPOJSA U
YIIPaBJICHUS PUCKAMU.

MeTtoauka packpbiBaeTcs Ha caiite KimupunroBoro nieHTpa B cet IHTepHeT.

Bo Bcex pacqéTax, OIMIMCaHHBIX B MCTOI[I/IKG, HE HCIIOJIB3YIOTCA HNAaHHBIC (I_ICHBI CACIIOK H
3a51BOK, 00BEMBI CACIOK U 3as1BOK U T.,I[.) u3 TOpFOB HCPE3UIACHTOB.

3. HapaMeprl CUCTEMBI YIIPABJICHUS PUCKAMHU

3.1.

3.2.

3.3.

3.4.

Meroanka coepKUT IpaBUIa ONIPEACIICHUS CIEAYIONIMX PUCK-TIapAMETPOB:

o PacuetHbIx 1eH (akuuii M oOiuranuii, Mo KOTOPBIM 3aKJIIOYAIOTCS CAEIKU C
YaCTUYHBIM 00€CIIeYeHHEM, U KJIMPUHTOBBIX CEPTU(PHUKATOB y4acTus);
CTaBOK PBIHOYHOT'O PUCKA;

BepxHux u HIKHUX rpaHull Jluamna3oHa OlleHKH PIHOYHBIX PHCKOB;
BepxHux u HWkHUX rpaHun LleHoBoro kopuaopa;

Huckonta caenok PEIIO;

JIMMUTOB KOHLIEHTpALlUU IEPBOTO U BTOPOT'O YPOBHEN;

Pacuernrpix craBok PEIIO;

CTaBOK IPOLIEHTHOTO PUCKA;

BepxHux u HWKHUX rpaHul /[nana3zoHa OlleHKH MPOLIEHTHBIX PUCKOB;
Bepxnux n HrxkHuX rpannn Kopuaopa crasok PEITO;

IIpoune mapameTpsl, npeaycMoTpeHHble B M. 1.3. m He ykasaHHble B 11 3.1, sABIAOTCA
TEXHUYECKMMH U CIYXKaT JAJIs pacuéTa pUCK-IIapaMeTpoB, YKa3aHHBIX B 11.3.1 MeTtoauku.

[Tapametpsl, yka3anssle B 1. 1.3 Meroauku nox Homepamu 3-50, 97, 99, 105-109 spnstorcs
JTMHAMUYECKUMH, X 3HaYEHUS paCCUUTHIBAIOTCS KaXKablil Toproseiii 1eHs Bo Bpems pacuera
pHCK-TTapaMeTpoB. JIMHaMHUYeCKHe pPHCK-IapaMeTpbl MOTYT OBITh W3MEHEHBI pelleHHEeM
KimmpuHrosoro nenrpa.

[Tapametpsl, ykazanusbie B 1. 1.3 Meroauku moa Homepamu 51-91, 94-96, 98 u 100-104, 110
SBJIAIOTCSI  CTATUYCCKMMM  [MapaMeTpaMHd, WX 3HAYCHHS WM aJlfOPUTMBI  pacyeTa
yTBepkAat0TCsi KITMPUHTOBBIM IEHTPOM U TIEPEOTIPECIIIOTCS 110 Mepe HEOOXOJMMOCTH.
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3.5.

3.6.

HauanbHble 3HaUeHHS TMHAMHYECKUX U TEXHUYECKUX ITapaMeTpoB, yKa3aHHbIX B mil. 3.2-3.3
Metoauku, 1715l HEHHBIX OyMar mpy BKIIOUYEHUH UX B CITUCOK OyMar, Mo CIeJIKaM ¢ KOTOPBIMHU
HNPOBOAMTCS KIMPUHT C YAaCTHYHBIM OOECIIeYeHHeM, WJIM JOIMyCKe K chaenkam T+ u 1o
KOTOPBIM HE TMPOBOJWTCS KIMPHUHT C YacTHYHBIM OOECIIEYEHUEM, YTBEPIKAAIOTCS
KiupHuHTOBBIM LIEHTPOM.

ITo TekcTy MeToauKu alnropuT™Mbl ¥ IapaMeTpbl, OITMCAHHBIE ISl AKIIUHA, TPUMEHSIOTCSI TAKKe
JUI IENIO3UTAPHBIX PacluUCoK, naes u ETF.

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

4.1.

4.2.

4.3.

44.

4.5.

4.6.

CraBKHM pHIHOYHOI'O U MPOLEHTHOIO PUCKA PACCUMTHIBAIOTCS OTAEIBHO 0 Ka)XJ0M LIEHHOU
Oymare, 10 cieJIKaM ¢ KOTOPOH MPOBOJUTCS KJIMPUHT C YACTUYHBIM 00€CIICUCHUEM.

IIpu sTOM pasmep obecrieueHUs: MCIOJHEHMs O00S3aTEeNIbCTB M3 CAEJOK C TAaKOH LeHHOH
Oymaroil orpenensercss ¢ y4eTOM CTaBOK pPBIHOYHOIO pHCKAa W NPOLEHTHOIO PHUCKA,
paccunTaHHbIX KIMPUHTOBBIM LIEHTPOM, U MHBIX TAPAMETPOB, U YCIOBUM, IPEYCMOTPEHHBIX
Metonukoit u (unu) IlpaBunamu KIUpUHra W BIHSIOIIMX Ha pasMmep oOecrneueHus
WCTIOTHEHUS 0053aTENIHCTB U3 CIEIIOK C TAKOM 1IEHHOM OyMaroi, B TOM YHCJIE C YYETOM CPOKa
U yCIIOBUH Pac4eTOB.

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

IIpu sTOM pasmep obecriedeHus: MCIOJHEHHs OO0S3aTeNbCTB M3 CAEJOK C TAaKOM IHEeHHOH
Oymaroii omnpeseisieTcsi C y4deToM CTaBKH PBIHOYHOTO PHCKa, paccuuTaHHON KinMpHHroBbIM
LEHTPOM, U MHBIX IapaMeTpoB, M YCJIOBUH, NPEIYyCMOTPEHHBIX MeToaukod u (Win)
[IpaBmiiaMu KJIMpUHTa U BIMSIOMIMX HA pa3Mep oOecrieYeHUs UCIIOJHEHUS 00s3aTeNIbCTB U3
C/IEJIOK C TaKOM IIEeHHOW OyMaroi, B TOM YHCJIE C yUETOM CPOKa U YCIIOBUH pacyeToB.

I[J'If[ pacucrta CraBok PBIHOYHOI'O MW TPOLUCHTHOI'O pPHCKAa HMCIIOJIB3YCTCA MCTOO
OKCIIOHCHIIMAJIBHOT'O B3BCIIMBAHUA J1JIs1 OLICHKH BonarunesaocTtw.

KJ'II/IpI/IHFOBLIM HCHTPOM YCTAaHAaBJIMBAKOTCA MHWHUMAJIBHBIC n MaKCHUMaJIbHBIC
OrpaHUYUTCIIBHBIC YPOBHH CraBok PBIHOYHOI'O pHCKa, U MuHuMaIbHEIE OTpaHUYHUTCIIbHBIC
YPOBHHU CTABOK HNPOUCHTHOI'O PUCKaA

KiIupuHroBeIM ILIEHTPOM YCTAHABIMBAIOTCS MHUHHMAJIbHBIE OIPAaHUYMTEIbHBIE YPOBHU
CTaBOK pHIHOYHOTO PUCKA B COOTBETCTBUU C TpeOOBaHUAMHU K kBanupuuupoBanHomy LK.

KnupuHroBslii 1leHTp BIpaBe NPUHATH pelieHrne o0 ycraHoBieHMH CTaBOK PHIHOYHOIO U
MIPOLICHTHOTO PHUCKAa OTJIMYHBIMM OT PACYETHBIX 3HAYEHUH B 3aBHCHUMOCTH  OT
JIOTIOJTHUTEIbHBIX PHIHOYHBIX (PAKTOPOB.

5. Omnpenesienue JIMMHTOB KOHIEHTPAUKA

5.1. o akuusM U o0JIUranusam
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o JIMMHT KOHIICHTpALMU MEPBOTO YPOBHS O3HAYAET OICHKY MaKCHMAaJbHOTO 00bema
NO3HIIMU B JAHHOHM Oymare, KOTOpasi MOXKET OBITh JIMKBHIMPOBAHA B KOPOTKHUNA CPOK
0€3 CyIIEeCTBEHHOTO BO3JICHCTBHS Ha IIeHY IIEHHOW Oymaru. JINMUT KOHIEHTpanuu
BTOPOTO YPOBHS - 3TO OIIEHKAa MAaKCUMAJIBHOTO 00bheMa MO3UIUHU B JJaHHOU Oymare,
KOTOpasi MOXeT ObITh JIMKBHAMpPOBaHa B TedeHue llepuoga Al OLEHKH PHCKOB
BTOPOTO YPOBHS 0€3 3HAYMTEIBHOTO BO3/ICHCTBYS Ha LIEHY Oymaru.

. JIMMUTBI KOHLIEHTPALUU YCTaHABJIMBAIOTCS 110 IPYIIaM Ha OCHOBE 0OBbEMOB TOPIOB,
JKCIIEPTHBIX OLEHOK KIIMPUHIOBOroO LIeHTpa

o 3naueHust JIMMUTOB KOHIEHTPALUU MOTYT OBITh CKOPPEKTUpPOBaHbl KIHMPUHTOBHIM
[EHTPOM B 3aBUCUMOCTH OT JIOTIOJTHUTEIBHBIX PEIHOYHBIX (PAKTOPOB.

5.2. 0O KIIMPHUHTOBBLIM cepTh(hHUKATAM VYaCTU

. JIMMUTBI KOHIIEHTPAIIUH 110 KIIMPUHTOBBIM CEPTU(UKATAM yIaCTHSI YCTaHABIUBAIOTCS
Ha OCHOBE 3KCIIEPTHBIX OLIEHOK KIMpuHroBOro neHrpa.

5.3. no IpoueHTHRIM HHAMKaTOpPaM 1 BupryansHomy aktuBy REPO_opensec

° Jlumutel KoHUEHTpauuu 1o IIponeHTHBIM MHIMKAaTOpaM UM BUpTyalbHOMY akTHUBY
REPO_opensec He yCcTaHABINBAIOTCS.

6. AJIFOpI/ITM onpeaecjacHust PacueTHBIX IIEH 1O aKIUusIM, KIMPHUHI0OBbLIM cepTuquaTaM
yYuacrus, KopanaM IHEHHBIX 6YMal" Hu HpOHeHTHbIM HHAXKATOpam

6.1. o aKuMAM

o Jns ompeneneHus: pacUeTHBIX IIEH aKUUW MPOWCXOAUT MPUBEIACHHE 3HAYCHHUH IeH
3akpeiTus (P_close), myumero npemnoxenus (ASK) u cnipoca (BID) B Bamrote VAL
B Oe3ampecHoM pexuMme ¢ jgarod pacueroB | k Bamore RUB ¢ momormisto
[{eHTpaabHBIX KypCOB:

Rc;(VAL)
Rc_q(VAL)
Rc;(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) *

Trac

P_close;(T,VAL) - ueHa 3akpbITHs B O€3aJpecCHOM pexXHME C JaToil pacuyeTtoB T ¢
pacueramu B BaimoTe VAL,

ASK;(T,VAL) — craBka Jy4Iiero mpejioKeHus B 0€3aJpeCHOM PEKUME C JaTOW pacyeToB
T c pacueramu B Bamote VAL,
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BID;(T,VAL) - craBka my4miero crpoca B 0e3aIpeCHOM PEKHUME C JaTOi pacyeToB T ¢
pacueramu B Bamore VAL,

Rc;(VAL) — LentpanbHslii kypc o BamoTHOU nape VALRUB Ha BamtOTHOM phIHKE,

Rc_q(VAL)— xonmuectBo enuuui BamoTel VAL, 3a koTopoe ycranoBieH LleHTpanbHbII
Kypc o BamoTHoi mape VALRUB

VOLUME;(T,VAL,RUB) — 00b&éM TOpPros B 0€3aIpPEeCHOM PEKUME HHCTPYMEHTOM C
pacueramu B Baitote VAL.

B cnydae orcyTcTBHs WM paBeHCTBA HYJIO oAHOM 13 3asBoK BID n ASK B BhIiectosmumx
dopMmynax 3HaYCHME TApaMETPOB PACCUMUTHIBACTCS HCXOAS U3 BBIPAKCHHH C
cymectByromumu 3asBkamu BID u\uiin ASK. Eciiit OTCYTCTBYIOT MM PaBHBI HYJIIO 00€
3a8BKH, TO 3HaYEHHE COOTBETCTBYIOILErO ITapaMeTpa MPU3HAETCS OTCYTCTBYIOLUM.

o [TporcxomuT arperupoBaHUe MPHUBEICHHBIX B PYOJM 3HAUCHHH MO BCEM BAOTAM
(VAL) u naram pacuéros (T):

Sy anr sl X VOLUME,(T, VAL, RUB)

365

Y a. VOLUME;(T, VAL, RUB) ’

1+

P_close; =

BID(T,VAL,RUB)
BID; = %ﬁ? | 4 TXREPOrate,(T)
365

|ask(r,vaL ruB)
ASK; = 1}2}}} | 4 TXREPOTate;(T)
365

rac

P_close;(T,VAL, RUB)— tipuBe/icHHast B pyOiu IieHa 3aKPBITHS B 0€3aJPECHOM PEKHUME C
naToi pacyeToB T,

REPOrate;(T)— Pacuernas craBka PEIIO B 6e3apecHOM pexume ¢ AaToil pacyeToB T,
ASK;(T,VAL, RUB)— npuBeneHHAas B pyOJIH [IeHA JTYYIIIETro MPEII0OKESHHS,
BID;(T,VAL, RUB) — npuBesieHHast B pyOJIH 11€Ha JIy4IlIero crpoca,

VOLUME;(T,VAL, RUB)— npuBeAcHHBIIA B pyOoIH 00BeM TOPTroB B 0€3aPECHOM PEKUME C
natoit pacuetoB T

. B cnywae ecam TOpu3HAK UCHONB30BAaHUS BHEIIHUX TEOPETUYECKHUX LIEH
UseEXTERNAL no rienHo# Oymare ycTaHOBJICH paBHBIM «Truey, TO IIeHBI 3asIBOK Ha
nokynky (BID;) v nponaxy (ASK;) KOppeKTUPYIOTCS:

BID; = max(BID;; BID_EXT)),
ASK; = min( ASK;; ASK_EXT,).
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Ecmu mapametpel BID_EXT; u ASK_EXT; 3anansl B BaJIIOTE, OTIIMYHOU OT pyOeid, To
IIPY OIPENEICHUM 3HAYECHUM IIapaMeTpPOB C MCIONb30BAHMEM BHEIIHHUX JAHHBIX
IPOMCXOIUT MEPEeBOJ B PyOJIM MO Kypcy MOCIEAHEH CHENKU 0 BaJIOTHOW Iape
VALRUB Ha BantoTHOM pbIHKE M PBIHKE JPAaroll€HHbIX METaVIOB Ha MOMEHT
3arpy3KH JJaHHBIX O 3asIBKaX.

o Pacuernas nena akiuu B pyonsax P;(RUB) omnpenensercsi KOPpEKTUPOBAaHUEM LIEHBI
3aKpBITHS aKIMH 110 [IEHaM 3asBOK Ha MoKynky (BID;) u nponaxy (ASK;):

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

Ecnu cienok, 3aKIIOUCHHBIX Ha OCHOBAaHMM 0€3aJpECHBIX 3asBOK, HE OBbLIO, TO B Ka4eCTBE
LIEHBI 3aKpbITUs OepeTcs pacueTHas LeHa MpeablaAyIIero AHA. Eciau mpucyTCcTBYIOT TOJIBKO
3asBKM Ha NPOJAXY, TO:

P;(RUB) = min(P_close;, ASK;)
Eciu npucyTCTBYIOT TOJIBKO 3asiBKU Ha MOKYIKY, TO:
P;,(RUB) = max( P_close;, BID;)
HNnaue
P;(RUB) = P_close;,
riae
mid()— GyHKIHS, BEIYUCISAIONIAS METUAHY,

BID;, P_close;, ASK; — arperupoBaHHasi LieHa Jy4YILIEro cIpoca, I[€Ha 3aKpbITUS U IeHa
JIYYIIETO MPEAJI0KEHUS COOTBETCTBEHHO.
Pacuernas nena akiuu B Bamtore VAL onpenensiercs o hopmyre:

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

P,(VAL) =

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

Rc_q(VAL) — xonnuectBo enunui BanoTel VAL, 3a koTopoe ycraHosieH LleHTpaibHbIi Kypc
no BaimoTHo# nape VALRUB

B ciydae eciu:
o paHee He IPOBOJUIIUCH TOPIY aKLUEH, NN

. [0 PEUICHUI0 OpraHu3aropa TOproB PacueTHas neHa sl UENed OnpeneaeHust
OTKJIOHCHHH II€H B PEeKUMax OCHOBHBIX TOPTOB (pacyeTHas IIeHa OpTaHH3aTopa
TOPTOB) YCTAaHABIMBACTCS OTJIMYHONW OT II€HBI 3aKPBITHS MPEABIIYIIETO
TOProBOTO JIHS, pACCUUTHIBAEMOM B COOTBETCTBUU C METOIUKON OMNpeNeTaeHUs
IIEH 3aKpBITUS IIEHHBIX Oymar, yka3zaHHoi B [IpaBuiax mpoBeneHHs] TOProB Ha
(OHIOBOM PBIHKE U PBIHKE AETMO3UTOB [lyOnMYHOTO akIMOHEpPHOro o0IIecTBa
«Mockosckas bupxa MMBB-PTC».
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KimpurHroBelii neHTp ycraHaBiuBaeT PacdueTHyI0 1ieHy akIiMM PaBHOM pacdyeTHOMU LIEHE
OpraHu3aTopa TOpros.

Jns akuii, ¢ KOTOPBIMHM JOCTYITHO 3akitoueHne BueOupkeBbix cruenok ¢ LK B pexxume
«OTC: Akmuu T+ - 6e3aapecHbIey:

o HOuns  pacuera P;(RUB) Bmecto P_close;(T,VAL,RUB)  wucnonb3yercs
P_otc;(T,VAL,RUB), npeicraBisiomas Cco00H  CpPEIHEB3BCHICHHYIO  IEHY
0€e3a/IpeCHBIX CEJIOK C IIEHTPAJIBHBIM KOHTPAI€HTOM, COBEPIIEHHBIX 32 JICHb T.

KimpuHTOBBIN LIEHTP BIpaBe MPHUHATH pelIeHHEe 00 yCTaHOBJICHUU PacueTHOH 11eHbl aKInK
OTJIMYHOM OT 3HAYCHHUsI, PACCUUTAHHOTO IO BBIIICONUCAHHOMY aJITOPUTMY.

6.2. [1o KIUPUHTOBEIM cepTU(dHUKATAM YUACTUI

o PacueTHast meHa Juis KJIMPUHTOBBIX CEPTU(HMKATOB y4acTHs paBHA HOMHUHAIBHOW
CTOMMOCTH KJIMPHHTOBOTO CepTH(UKaTa y4acTHs W YCTaHABIMBAeTCS paBHOM 1
pyoutto.

6.3. [1o Kop3uHe 11eHHBIX Oymar

o PacuérHas mena mnsi mHCTpyMeHTOB KoOp3uHa IIGHHBIX OyMar ycTaHaBJIMBAeTCS
paBHoIi 1 py0ro.

6.4. 1o IIpoueHTHRIM HHAMKATOpaM ¥ BupryanpHomy aktusy REPO opensec

. Pacuérnas wuena mia IIponentHoro wunHaMkaTopa W BupryanbHOro axkTuBa
REPO_opensec ycranaBiuBaetcs paBHoii 0 pyOiei.

7. Aaroput™m onpeaesennss CTaBOK PbIHOYHOI0 PUCKA

7.1. IO aKIMAIM:

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

7.1.2. CraBka nepBoro ypoBHs (S_1) onpenensiercst 115t HEOOIBIINX 00BEMOB TIO3HUIIUH 110
ueHHoi Oymare. [Ipeanonaraercs, HO3UIMS MOXKET ObITh JINKBUAUPOBaHA B KOPOTKUI
CpoK 0€3 CYIIECTBEHHOIO BO3JIEHCTBMS Ha IIeHy IIeHHOW Oymaru. PaccumThiBaeTcs
ucxons u3 llepmona nist oueHku puckoB neporo ypoBHs (rh 1). JlelcTByer s
NO3UIMK, 00BEM KOTOPBIX HE MPEBOCXOIUT JIMMUT KOHLIEHTpPALMH TEPBOTO YPOBHS
(LK _1). 3nauenue JIumMuTa KOHIIEHTPALMK MIEPBOTO YPOBHS ONPEIENISIETCS HA OCHOBE
JUKBUHOCTH JTAaHHOM IIEHHOM Oymar.

7.1.3. CraBka BTOporo ypoBHs (S _2) ompenensieTcsi [Uisi CpeAHUX O0BEMOB MO3UIHHA 110
1eHHon Oymare. PaccumThiBaeTcs ucxons w3 llepuona as oneHKH pucka BTOPOTO
YpOBHS (TIpeANOIaraeTcsi, YTo MO3ULIMS MOKET ObITh JTMKBUIUPOBaHa 3a repuo rh_2).
JlelicTByeT i MO3UIM 00beMOoM cBbIle JINMUTa KOHLIEHTPALMH TIEPBOTO YPOBHS
(LK_1), Ho He npeBbimatomux JIMMUT KoHIeHTpauu Broporo ypoBas (LK 2).

7.1.4. CraBka Tperbero ypoBHs (S 3) ompezaensiercs ais OONbIIMX 0OBEMOB MO3ULUH 110
1eHHOl Oymare. PaccumthiBaetcs ucxons u3 Ilepuona anst OLEHKH PUCKA TPETHETrO

HKO HKI] (40)



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

denoszumos I1AO Mockosckas bupoica cmp. 18 u3 53

ypOBHS (IIPEATIONATaeTCs, YTO MO3UIIMS MOXKET OBITh JTMKBUIMPOBaHa 3a nepuo rh_3).
JleiicTByeT s o3uuMi cBbliie JInMuTa KoHIEeHTpauuu BToporo ypoBHsa(LK 2).

7.1.5. Ecim mpusnak ydera mozenmn EWMA nis pacyera CcTaBOK PBIHOYHOTO pHCKa
(iIsSEWMA) ycranoBnen «Truey, mius onpeneneHus CTaBOK MO aKIHUsIM MPUMEHSIETCS
METO/I OLIEHKH BoNaTHIBHOCTH Ha OCHOBE AKCIIOHEHIIUAIHLHOTO B3BEIIMBAHMUS.

7.1.6. CraBKu EpBOT0, BTOPOT'0 ¥ TPETHET0 YPOBHEH paCCUNTHIBAIOTCS KaKIbIH TOProBbIit
JIeHb 1 BO Bpems pacdera puck-niapaMeTpoB.

7.1.7. JIns pacuyera CraBok mepBoro ypoBHs (S_1;):

7.1.8. PaccumThIBaeTCs OTHOCUTEILHOE U3MEHEHHE PacueTHOM 1IeHBI 77

Pi(RUB)—Pi_Z(RUB)| _ |Pi(RUB)—Pi_1(RUB)|]
P;_3(RUB) ’ P;_1(RUB) ’
TO €CTh MAaKCHMYM M3 JIBYX BEJIMYHH:

r; = max H

- OJHOJHCBHOC OTHOCUTCIIbHOC U3MCHCHUC pacquHoﬁ IOCHBI,
- ABYXAHCBHOC OTHOCUTCIIbHOC U3MCHCHUC pacquHoﬁ IICHBI.

7.1.9. Ompenensiercst ko3)PUIMEHT B3BEIIUBAHUS Q;.

7.1.10. Ecnmu oTHOCHTEIHbHOE M3MEHEHHE IIEHBI 1; OOJIbINE OLICHKH BoOJaTHWIBHOCTH O;_q
IpeabLIyero ToproBoro s, TO &;=Apepxusss AHAYE 4 =yypen00-

@ = {agepx,m, eciury > 0j_q,
P =
Qrioenssy ECMU Ty < Oj_1.

7.1.11. Ecnu B uHTepBasie MeXy AByMs TOpProBeIMH AHSIMHU i-2 U 1 OblIO OoJiee OJHOTO
HETOProBOro JHA, TO K03((UIMEHT B3BeIIMBaHMUS a; NpUpaBHUBaeTcs Hyimo. Ilpu
3TOM HETOPTOBBIM JHEM 1O TEKCTY METOIMKY TOHUMAETCS:

- Hepabouuii neHs B Poccuiickoit denepannu npu ycioBuu, uto B EBporne nnu B
CIIIA pabouwii neHb;

- HETOPIOBBbIN JI€HBb 110 HHCTPYMEHTY — J€Hb, B KOTOPBIN TOPrU B «PeKMMe OCHOBHBIX
topros T+» B ITAO MockoBckast bup»a He poBOAATCS, IPU YCIOBUH, YTO B
Poccuiickoit @enepanuu padbounii 1eHb.

7.1.12. Onpenensiercst ko3 unmeHT yuéra HETOPrOBEIX AHEH G; B pencrosmeM [lepromne
JUISL OLICHKU PUCKOB:

7.1.13.Tlapametrp m; IUIsl ONpenenEéHHOW IEHHOH Oymaru ompeiessieTcss Kak cymma
KOJINYEeCTBA HETOPTOBBIX JHEW /Ui JaHHOH leHHoW Oymaru B mpeacrosiueM [lepuone
JUISL OLICHKHU PUCKOB.

7.1.14. BonaTriIbHOCTD MEPECYUTHIBACTCS TI0 (popmyIie:

0; = \/(1 - ai) . O'iz_l + a; - T'l-z. (71)
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7.1.15.Ecnu u3MeHenue ueH 1; npeBbicuio CraBky S_1;_ 4 M B HHTEpBalle MEXIY
ToproBeimu HAMM 1 U 1-2 ObLIO HE OoJiee OJHOIO MPA3JIHUYHOIO JIHS, TO HAPSAY C
BonatmiibHOCTBIO, paccunTaHHoM 1o popmyie (7.1), paccunThiBaeTCs BEIUUMHA:

o = % (7.2)

B stom ciiyuae BonatuibHoCTh 0; onpenensercs no Gopmyne: o; = max( oy, 0;7).
B dopmyne (7.2) u nanee mo TeKCTy mapameTp q - 3TO MHOKUTENb BOJIATUIHLHOCTH,
OIIpeIeNIIeMbIi HA OCHOBE PETPOCIIEKTUBHOTO aHAJIN3a U O9K-TECTUPOBAHMUSL.

7.1.16. IIpenBapurensHoe 3HaueHue (CTaBKU Sip OTIPENICISICTCS. B COOTBETCTBHUU CO

CJICAYIOIIUM AJITOPUTMOM!

ecmu ceiling (i) +h =SP4+ h,10S? = ceiling (

q- q-o;
h h

) - h; nHaye

iy q-o;
ecnu ceiling (T‘) -h < Sip_1 — h u cpok ¢ nocnenanero u3MeHenus lIpenBapureIbHOTO
3HayeHust CTaBKU COCTaBIIsIET He MeHee N ToproBeIX AHEH, TO S ip =S ip—l —h;

nHaye Sip = Sip_l, rre ceiling — QyHKIMS OKpYTICHHUS BBEPX JI0 LIEIOT0 YUCIA.

7.1.17. MunumanbHble OTrpaHUYUTENbHBIE YpOBHU (CTaBOK MEPBOro, BTOPOTO M TPETHETO
ypoBHe (S_1_min, S_2_min, S_3_min) onpeaenstoTcs B UEIIX:

- OrpaHWYeHHs] MOJEJIBHOTO pHUCKAa B CIydyae 4Ype3MEpHO HHU3KOW OLIEHKH
BonatunsHoCcTH NpH peanusanuu CTpecc-CleHapUeB;

- IpenoTBpaLIEHUs CIy4aeB OCTAHOBKHM TOPrOB IIPHU 3HAYUTEIIbHOM Cyx)eHuu L{enoBoro
KOpHI0pa.

7.1.18. PaccuntsiBaeTcs 3HaueHue Pacu€THOI cTaBKM PHIHOYHOTO pUCKa V; ¢ yueTom Toro,
YTO OHO MOKET U3MEHSTHCS TOJIBKO ITUCKPETHO C MUHUMAJIBHBIM I1arom h:

max(Sip~Gi+liq_eq; S_1_min)
h

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

7.1.19. OxonvarenbHoe 3HaueHHe CTaBKU PHIHOYHOTO pucka S_1; ompenensercss paBHbBIM
3Ha4eHHIO Pacy€THOM CTaBKM PBIHOYHOIO pUcKa V;.

7.1.20.3nauenuss CrtaBok BTOporo ypoBHs (S_2;) u CraBok TpeThero ypoBHs (S_3;)
OTIPEIETISIOTCS C TOMOIIBIO pacueTa BonarunsHocTu Ha [leprogax st OIIEHKU PHCKOB
BTOPOTO U TPETHETO YPOBHEH C YyYETOM YCTAHOBJICHHBIX MUHHMAIBLHOTO U
MakcrMaIbHOTO OTPAaHUYUTETHFHOTO YPOBHS CTABKH PHIHOYHOTO PUCKA JIIS aKITH:

Th_2 p . ] .
max( Tl171'(si 'Gi+llq_eQ)rS_2_mln>

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

h

Trh_3 p . ] .
max( Tl171'(si 'Gi+llq_eQ)rS_3_mln>

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

h

7.1.21. Ecnu npusHak ydera mojgenu EWMA s pacuera CTaBOK PBIHOYHOTO pHCKa
(iIsSEWMA) ycranoBnen «False», To CTaBKM pPBIHOYHOTO PHUCKA YCTaHABIUBAIOTCS
paBHBIMM MUHUMAaJIbHBIM OTPAHUYUTENBHBIM YPOBHSAM CTaBOK PIHOYHOI'O PUCKA.
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7.1.22. KnupuHTOBBIi LIEHTP BIpaBe NPUHATH penieHne 00 yctanoBiaeHun CTaBoOK MepBoro,
BTOPOI'O U TPETHETO YPOBHEW, OTIIMYHBIX OT PACYETHBIX 3HAYCHHUI.

7.2. 1o KIUPUHTOBEIM cepTU(hUKATAM YUACTUS:

CtaBKM pPBIHOYHOTO PHUCKA IO KIMPUHTOBBIM CEePTH(PHUKATAM y4acTHsl yCTAHABIUBAIOTCS
PaBHBIMU HYIIIO.

7.3. 1o Kop3une 11eHHbIX OyMar:

CraBky PHIHOYHOTO PHCKa MO0 MHCTpyMeHTaM Kop3nHa IeHHBIX Oymar ycTaHaBJIMBAIOTCS
PaBHBIMU HYIIIO.

7.4. o IpouentHbiM nHIMKaTOpaMm U Buprtyansnomy aktuBy REPO_opensec:

CraBku pbeIHOYHOro pucka 1o IIpoueHTHbIM MHOuUKaTopaM M BupryaibHOMY akTUBY
REPQO_opensec ycTaHaBIMBarOTCSI paBHBIMU HYJIIO.

8. AJropuT™m omnpeaejieHus MoJHOWH PacueTHoM neHbI 00/ IMranuu

8.1. PaccunThIBarOTCS CPEIHEB3BEIICHHBIC («IMCTHIC)) IIEHBI U IICHBI 3aBOK:

XVALT ) % - Volume(T,VAL,RUB)
. = 365
Pwa, YvaLVolume(VAL,RUB)
BID(T,VAL)
BID = 0% |5 xrerorate
I 365 ]
ASK(T,VAL)
ASK; = P, | 4 [XREPOTate;(M)
| 365 ]
rae

P_wa(T,VAL) — cpenHeB3BenieHHas («4rcTas») eHa OOJUTalliK B MPOLIEHTaX OT HOMHUHAA
10 UTOTaM TOPIoOB B O€3apecHOM pexume ¢ aatoi pacuetos T B VAL,

REPOrate;(T)— Pacuernas craBka PEITO B Ge3aapecHOM peskuMe ¢ TaTO pacdeToB T,

ASK(T,VAL) — npuBencHHas B pyOiH [ieHa JYYIIEro crpoca B 0€3apeCHOM PeXHMe C 1aTon
pacuetroB T B VAL,

BID(T,VAL) — npuBeneHHas B pyOJIH IIeHA JIYUIIEro MpeiIoKeHHs B 0€3aPECHOM PEXKHME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 006seM TOproB B 6e3a1pecHOM pexuMe ¢ aatoi pacyetoB T B VAL
10 UHCTPYMEHTY, NpuBeieHHbINH B pyonu (RUB) uepes LlenTpanbHblii Kypc U3 pacdeTa Ha OJHY
enuHuIly BamoTel VAL

8.2. PaccuuthiBaeTcst Z-cpa 10 UTOraM TOProB (TMpU yCIOBUH, YTO 10 OOJIUTalMK OBUIM TOPTH
B JIaHHBIM TOProBBIM J€Hb) Z_wa;. OTOT NapaMeTp pacCUUTHIBAETCS KaK pEIIECHUE
CJIELYIOIIErO YPAaBHEHUS:
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P_wa; CashFlow;(t)

oo~ Facevalue, + HKJL, = X i o e

rae P_wa; - cpesiHeB3BelIeHHAs IeHa O0JIMraliy, BBIYMCIICHHAs coriiacHo 11.8.1.,
Facevalue; - Texyliee 3HaueHHE HOMHUHAIA OOJIUTAIIMY B BAJFOTE HOMUHAIA,

CashFlowi(t) — neHexHBII MOTOK B BaJdrOTe HOMHUHAJA (KYyIIOHHAs BBIILJIATa, aMOPTH3ALIMS,
OCHOBHasi cyMMa) yepes t JIeT OT aThl pacyera pUCK-IapamMeTpoB,

Jlstst oGiranuii ¢ IiaBalIiMy KyIOHAMH BEIMYMHA KYITOHHBIX BBIILIAT OIPEICISETCS Ha
OCHOBE TPOTHO3HBIX ((hOpBapAHBIX) 3HAYCHHUH HWHIUKATOpA IUIABAIOMICH CTaBKH
(moep;KUBaeMbIe HHAMKATOPHI IUIABAIOIINX CTABOK MPUBEICHBI B IIpHIoKeHUH 2 U MOTYT
ObITh W3MCHEHBI pelleHHeM KIIMPHHTOBOIO IIEHTPA) B COOTBETCTBHH C IOPSIAKOM,
yKa3aHHBIMH B SMUCCHOHHBIX JJOKYMEHTAX OOJIMTraiuii.

Gi(t) — 6e3puckoBast JOXOJHOCTh BAJIIOTHI HOMHUHAJIA HA CPOK t JIeT.

8.3. B cnywae otcyrctBus uHGOpMAaNMM O I1I€HAX TOCYJApPCTBEHHBIX IIEHHBIX OyMar,
HOMHUHHPOBAHHBIX B MHOCTPAHHOW BaJIOTE, JUIS IEJCH KanHMOpOBKH OE3pHCKOBOM KPHBOM
noxoxHoct  G_i() Moryr OBITh HCIHONB30BaHbI IIEHBI IO JAPYTUM  OOJIUTAIUSM,
HOMHUHHPOBAHHBIM B 3TOM HHOCTPAHHOW BaJIIOTE.

8.4. PaccumThIBalOTCS TOKa3aTenu JUKBUAHOCTH oOmmramwu (l;,L;) m smutenra L_issuer;:
Volume; .

exp(scale-abs(Z_wa; — Z_sttlmnt;_,)’

Li =a-li+(1—a)-Li_1;

L_issuer; = Avg;(L;;),

| =

rIe

Avg; - cpenHee apuMETHYECKOE IO BCEM OONMrandsM SMUTEHTa (OOIUranuw,

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

Volume; = 3y VOLUME;(T,VAL,RUB) - o00beM TOproB B 0€3aJpecHOM pEXHME C
pacueramu B VAL 1o uHCTpyMEHTY, puBeaeHHbIH B pyosn (RUB) uepes Llentpanbhsblii kype
W3 pacuera Ha OAHY enuHully BamtoTel VAL B 1eHsb i,

a - KOO(PPUIIMEHT CTIIaKUBAHUS IS TTOKa3aTeNIeH JIMKBUTHOCTH,

scale — koadurreHt macirabda.

MOI[H(bHL[HpOBaHHaSI Aropanusa 10Jra SMUTCHTA PACCUUTBIBACTCA CIICAYIOIIUM o6pa30M:
. » == MDur;_q(IssuerName)-L;(IssuerName
MDur_Lssuerl- — IssuerName==Issuer i 1( ) 1( )

YlssuerName==Issuer Li(IssuerName)

8.5. Z-cripaa smuteHTa (Z_issuer;) pacCUMTHIBAETCS B 3aBUCHMOCTH OT 00OBbeMa TOPIOB IO
KaKJIOMY BBIITYCKY OOJIUTAINI B TAaHHBINA JCHD U Z-CIIP3/1a SMUTEHTA B MIPEABIAYIINUNA JCHb:

Z]-(li,]- . Z_Wai_j) + Z_issuer;_q - L_issuer;_q

Z_issuer; = , THe ); - CYMMHDOBaHHE IO BCEM

2j(lj)+L issueri_y

BBIIIYCKaM OOJIUTallMii SMUTEHTA, IO KOTOPHIM ObUIH TOPTH B JIEHH L.

8.6. Teopernueckuit Z-cripan obnuraiuu (Z_theor;) BEIYUCISIETCS CIASAYIOIIIM 00pazoM:

li-Z_wa; + Z_sttlmnt;_, -L;_q + Flag - Z_issuer; - L_issuer; - DurFactor
Z_theor; = ,

lij+Li_q + Flag - L_issuer - DurFactor

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

DurScale — xoadppunment macmrada. B coydae, ecnu mapamerp DurScale He onpeneneH
JJIA O6J'II/II‘3,I_[I/II/I, OPUMCHACTCA 3HAYCHHUC II0 YMOJJIYAaHUIO, OMPCACIISICMOC KJII/IpI/IHI‘OBbIM
IIEHTPOM.

8.7. Teopernueckas 1ieHa oonuranuu (P_theor;) pacCUUTHIBACTCS HA OCHOBE TEOPETUUYECKOTO Z-
cupana (Z_theor;) u KpuBOW OECKYIOHHON TOXOJHOCTH T'OCYJApCTBCHHBIX OOJMTamuii
BaTtOThl HOMHUHAJA (G-KpUBOH BATIOTHl HOMHHAJA) aHAJIOTHYHO II. 8.2 MyTeM 3aMeHbl Z_Wa;
Ha Z_theor;.

. [MTopsimok pacuera TeopeTnyeckoi meHsl (P_theor) unoreunsix obmuraiuii, npuBeacH
B [lpunoxenun 1. JlaHHBIM TOPSAIOK NPUMEHATCS IS UIIOTEYHBIX OOJIUTAIIMIA,
ycraHoBieHHbIX pemeHrneM HKI[, 1o KOTOpbIM JOCTYNHBI CHEHH(PUYECKHE
napameTpbl BBIITYCKOB UTIOTEYHBIX OOJUTaIuii, npuseneHusie B [Ipunoxenun 1.

8.8. Pacuernas «umcras» neHa oOmuramuu (P_sttlmnt;) ompenensercs KOPPEKTHPOBAHHEM
TEOPETUYECKON LIEHBI MO IIeHaM 3asBOK Ha Mokynky (BID), mponaxy (ASK), a taxxke ¢
WCIIONb30BaHUEeM BHEIHUX AaHHbIX st 3HadyeHud BID_EXT u ASK_EXT. Hrorosbie
sraueHus BID, ASK onpenensroTcs kak:

BID = max(BID_17; BID_19; BID_EXT)

ASK = min(ASK_17; ASK_19; ASK_EXT)

Ecnu mpucyTCTBYIOT 3asiBKM Ha MPOAAXKy ¥ Ha IOKYIIKY
P_sttlmnt; = mid(BID;, P_theor;, ASK;),

rie

mid - QyHKIUS, BBIYNCIAIONIAs MEHAHY.

Ecnu mpucyTcTBYIOT TOJNIBKO 3asBKHM Ha Mpojaxy, To P_sttlmnt; = min(P_theor;, ASK;).
Ecnu mpucyTCTBYIOT TOJIBKO 3asiBKM Ha MOKYNKY, To P_sttlmnt; = max(P_theor;, BID;).
WNuaue P_sttlmnt; = P_theor;.

Llener 3adBOK ompenenaroTcs u3 «Pexuma OCHOBHBIX TOProB T+» M M3 IONMOIHUTEIBHBIX
HMCTOYHHKOB.

B cnydae ecnu npusHak ucnoiap3oBaHus BHemTHUX Teoperndeckux 1eH USeEXTERNAL mo
[IEHHOI OymMare yCTaHOBIIEH paBHBIM « T ruey», To Bmecto P_theor;:

. UCIIONB3yeTCsl P_w;, eclnu ¢ yKa3aHHOM IIEHHOW OyMaroil B 9TOT JIEHb ObUIN CHCIKH
KYIUIU-TIPOJIa’KU B 0€3aAPECHBIX PEeKUMaX;

° P_sttlmnt;_,, eciia cAeoK He ObLIO.

8.9. Pacuernsiii Z-cnpan oOnwranuu (Z_sttlmnt;) Ha ocHoBe PacueTHOW «4HCTOW» IIEHBI
obmuranuun P_sttlmnt; mo anroputMmy, H3JI0KEHHOMY B MyHKTe 8.2 myTeM 3aMeHBI
CPEITHEB3BEIICHHOW («JIHCTOM») IMEeHb P_wa; Ha pacuyeTHYIO «YHCTYIO» IleHy P_sttlmnt;.
3arem, MepecUUTHIBACTCS pPUCK-TIapameTp Z_issuer; mo Qopmyne u3 myHKTa 8.5 myrem
3aMeHBI IapameTpa Z_wa; Ha Z_sttimnt;.

HKO HKI] (40)



Memoouka onpedenenus HKO HKI] (AO) puck-napamempos hoHO08020 pbIHKA U PbIHKA
denoszumos I1AO Mockosckas bupoica

cmp. 23 uz 53

8.10.

8.11.

8.12.

8.13.

8.14.

8.15.

Ilonnag Pacuernas IIcHa 06HI/IFaL[I/II/I B BAJIIOTC HOMHHAJIA PACCUUTBIBACTCA CJICAYIOUIUM
obpa3zom:

__ P_sttlmnt;
P, = — Facevalue;, + HK], .

MoauduuupoBanHas JOpanus 00JUTalliy PAaCCUUTHIBACTCS 1O CIIEAYIONIEeH hopmyIie:

1 Z CashFlow;(t)-t
b (1+Gi(0)+Z_sttlmnt)t+1

MDU,Ti = P_sttlmnt; '
———Facevalue;+HK/];

100

[Ipu onpenenenun nosnHoi PacueTHol 1ieHBI 110 00IUTalMsIM B pyOsIsiX, HOMMHUPOBAaHHBIM B
WHOCTPAaHHOW BaIOTe, YYUTHIBAIOTCS 3HAYEHHUS CIOT KypcoB M (DOpBapIHBIX KYypCOB
COOTBETCTBYIOIIEH HHOCTPAHHON BaTIOThl OTHOCUTENIBHO POCCUMCKUX PYOIICH.

[Tonmnast PacuerHas nena o0imranuu B pyoJisix pacCUUTHIBACTCS 1O opmyIie:

P;(VAL) x Rc;(VAL)
Rc_q(VAL)

P,(RUB) =

rae
P;(VAL) — nonnas Pacuernas niena obnuramnmu, HOMUHHpoBaHHOW B VAL,

Rc;(VAL) — Uentpansusiii kype caenok VAL 3a RUB,

Rc_q(VAL) — konnuectBo eaunmi BaaroThl VAL, 3a koTopoe ycranoiieH LlenTpaiibHbIi Kype
no BaimoTHO nape VALRUB.

KiupuHroBslii IeHTp BIpaBe NIPUHSTH pelieHne 00 yCTaHOBJICHUH MOJIHON PacueTHoi 1eHbl
oOnurauu B pyossSX OTIMYHOM OT 3HAUEHUs, PACCUUTAHHOTO IO BBIIIEONHCAHHOMY
aIrOpPUTMY.

Jns neneil  JOMOMHUTEIBHOIO MOHHUTOPHMHIA 3HaueHud PacdyeTHbIX neH obOnuranui,
KnupuHroBslii IEHTp BIpaBe MCIOJIb30BaTh LIEHBI, IpenocrasisieMbie LleHoBeM LleHTpOM
HPJI B pamkax cepBuca «lIpenocraBieHne MHPOpPMALUU O CHPABEIJIMBOM CTOMMOCTH
(MHAHCOBBIX HHCTPYMEHTOB.

9. AJIFOpl/ITM pacuera CraBok PBIHOYHOI'0 PUCKA 110 Oﬁ.l'll/ll"alll/lﬂM

9.1.

9.2.

Ecnu npusnak ydera mogenu ISEWMA mis pacyera CTaBOK PHIHOYHOTO PUCKA YCTaHOBJICH
«Truey, st onpeaenennsi CTaBKU PHIHOYHOTO PUCKA IO OOIHUTaIMSIM (J1ajiee B 9TOM pa3jiese
— CraBka) oneHuBaeTcsi BonaTHiIbHOCTh MPOIIEHTHBIX CTaBOK. BOIaTUILHOCTH MPOLIEHTHBIX
CTaBOK OIICHMBAETCSl Kak cymMMa BonaTMIbHOCTH KpHBOH OECKYNOHHOW JTOXOIHOCTH M
Bonatunenoctu Z-cpazaa. s oueHkn BonaTHIBHOCTH 3TUX BETHMYUH MPUMEHSETCS METO]T
OLICHKH BonaTmibHOCTM Ha OCHOBE OSKCIOHEHIMAIBLHOTrO B3BemmBaHus (exponentially
weighted moving average —- EWMA).

Pacuer BomarumpHOCTH G-KpHBOHM BaJIOTBI HOMHHANA (0_Curve;) aHAJOTHYEH pacyeTy
BosnatuiabHOCTH MeTtonoM EWMA, mncnonb30BaHHOMY JUIsl pacueTa BOJIATUIIBHOCTU LIEH
aKLMM ¢ 3aMEHOU NIEPEMEHHOU 7; Ha IIEPEMEHHYIO T'_CUTVe;, KOTOpas MEepPEeCUYUTHIBACTCS 110
UTOTaM KaXKI0r0 TOPrOBOI0 JUHS CIIEIYIOILAM obpazom: r_curve; =

maxj(abs [G_curve(ej)i — G_curve(Bj)i_l]; abs [G_curve(ej)i — G_curve(ej)i_z])
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IJIe MaKCUMYM OEPETCs 10 pasIM4HbIM cpokaM 6; G-KpUBOK BaIIOTHI HOMHMHAIIA.

9.3. Pacuer BomatwiabHOCTH Z-cupdna (0_z;) aHAJIOTMYEH pPacyeTy BOJATHUIIBHOCTH METOIOM
EWMA, ucnosiib30BaHHOMY JIJIsl pacyeTa BOJIATUIILHOCTH IIEH aKIMi ¢ 3aMEHOU NepeMEeHHON
7; Ha MEPEMEHHYIO 7_Z;, KOTOpas IEPECUUTHIBACTCS MO WUTOraM Ka)KJ0ro TOPrOBOIO IHS
CIIeyIOIUM 00pa3oMm:

r_z; =max(abs[Z_sttlmnt; — Z_sttlmnt;_,|; abs[Z_sttlmnt; — Z_sttlmnt;_,)),
rne Z_sttlmnt; - pacueTHoe 3HaueHHe Z-Crp3/a 1o UToraM JiHA i.
9.4. BomatuinbHOCTH oOsUramuu (o;) onpeaensercs no Gopmyie:
0; = MDur; - (o_curve; + 0_z;),
rne MDur; - mogudunmpoBaHHasT FOPAIUS OOTUTAIUH.
9.5. Mnsa onpenenenusi CTaBKH MEPBOTO YPOBHSA:

L4 PaccuurniBacrcs NpeaABapUTCIbHOC 3HAYCHUC CraBku Slp B COOTBETCTBHH CO
CJICAYIOUM AJITOPUTMOM!

1) ecmu ceiling (%) +h=SP +h,10S?" = ceiling (%) - h; MHaye
2) ecnu ceiling (%) -h < Sip_1 —h Hu CpOK C MOCJIETHETO U3MEHEHUS

[TpenBaputenbHoro 3HaueHus: CTaBKU COCTaBIIIET HE MeHee n TOoproBbIX IHEH (11eproj
3anpera Ha cHUkeHre CTaBOK pRIHOYHOI'O PHUCKA), TO Sip = .S'ip_1 —h

3) wuHnaue S lP =S lp_l, rze ceiling — QyHKIUSA OKpYTIeHHUs BBEPX /10 1100 YHCIIa.

. PaccuuthiBaercs 3HaueHwe pacu€THOW cTraBku V; ¢ ydyeTtom TOoro, 4yro PacuérHas
CTaBKa MOYKET U3MEHSTHCS TOJIBKO TUCKPETHO ¢ MUHMMAIbHBIM miarom h:

max(Sl?7 -G +lig_bnd;S_1_min
h

° V; = min(ceiling ( ) - h; S_max_bnd).

o OxonvarenbHOe 3HayeHue CTaBku mepBoro ypoBHs (S_1;) omperensieTcsi paBHBIM
3Ha4eHUI0 PacyéTHON CTaBKM PIHOYHOTO pUCcKa V.

9.6. 3nauenus CtaBok BTOpOro ypoBHs (S_2;) u CTaBoK TpeTbero ypoBHs (S_3;) ONMpenemnstoTcs C
MOMOIIBI0 pacueTa BonmaTmibHOCTH Ha [lepronax /uist OIEHKH PHCKOB BTOPOTO M TPETHETO
YPOBHEH C y4eTOM YCTAaHOBJICHHBIX MHHHUMAJIHHOTO ¥ MAaKCHMAIILHOTO OTPaHUYHUTEIHLHOTO
ypoBHsT CTaBKU PHIHOYHOTO PHCKA JIJIST OOJTHTAITHI:

rh 2 /.p . .
max( ,rh,1'(si -G; + lig_bnd); S_2_m1n>

h

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

Th3 . .
max( rh_1~(Sl.p~Gi + lig_bnd); S_3_m1n>

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

h

9.7. Ecmm npusHak yuera mozenu ISEWMA nns pacdera cTaBOK phIHOYHOTO PHCKa YCTAaHOBJICH
«False», To CraBKM pPBHIHOYHOTO pHUCKA YCTAaHABIMBAIOTCS PAaBHBIMH MHUHHMAIbHBIM
OrpaHUYUTENIbHBIM YPOBHAM CTaBOK PIHOYHOTO PUCKA.
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9.8. KuupuHroBBId LEHTp BOpaBe NPUHATH pEIIEHHE 00 YCTaHOBJIEHUHM 3HaueHH CTaBOK
IIEPBOT0, BTOPOIO U TPETHErO YPOBHEU OTIIMYHBIMU OT PACYETHBIX 3HAYCHUH.

10. Onpenesienne BepxXHel U HUOKHEH IPaHMIL JUANA30HA OLIEHKH PHIHOYHBIX PUCKOB

10.1. mo akumaM U oOaUranusM

o BepxHsisi rpaHuiia auamna3oHa OLEHKM PBIHOYHBIX PHUCKOB IEpPBOTrO (BTOPOTO,
TPEThEr0) YpOBHA ompenensercs kak PacueTHas neHa B pyOssiX IUIIOC BETUYMHA
CTaBKH pPHIHOYHOTO PHCKA MEPBOTO (BTOPOTO, TPETHEr0) 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,).

. Hwxnsisi rpaHuna amama3oHa OLIGHKHM PBIHOYHBIX PHCKOB IEPBOTro (BTOPOTO,
TPEThEr0) ypOBHs ompenenserca kak PacueTHas neHa B pyOsisX MUHYC BEIMYHMHA
CTaBKHM PHIHOYHOTO PHCKA MEPBOTO (BTOPOTO, TPETHEr0) YPOBHS:

PtL_1;(RUB) = P,(RUB) - (1 - S_1,),
PtL_2;(RUB) = P,(RUB) - (1 — 5_2,),
PtL_3;(RUB) = P,(RUB) - (1 — 5_3,).

o OxpyrieHue 3HaYeHWI IpaHUIl AUANa30HOB OLEHKU PUCKOB M PacueTHBIX IIeH MO
aKIMAM TIPOMCXOIUT 10 paspsiaa ceiling[log,o( LotSize)] + 2, tae LotSize — pasmep
nota B Pexnme OCHOBHBIX TOpros, ceiling| |- ¢byHKIMS OKpyrieHHsS BBEpX 0
L[EJIOT0.

o OxpyrneHue rpauil ¥ PacueTHbIX 1ieH B pyOJIsiX Mo o0iIuraiusM IpoUCXOauT A0 2ro
3HaKa M0CJIe 3asToM.

[ ] CT&BKI/I pBIHOLIHOFO pHCKa pOCTa U nnaacHusia OHpeI[eJBIIOTC}I I10 CHeHyIOH_[I/IM
bopmymnam:
o _ PHH(RUB)
WP = Tp (RUB)
PtL_j;(RUB)
S jdown; =1——=2b""77
J-Gown; P.(RUB)

10.2. 1o KIUPUHTOBBIM cepTH(HUKATAM y4acTHsa U nHCcTpyMeHTaM Kop3uHa 1leHHBIX OyMar:

3HaueHusl BCeX TpaHUI] JMAla30HOB OLIEHKH PHIHOYHBIX PUCKOB M pacueTHas LieHa JJis
KIIMPUHTOBBIX CEPTU(PUKATOB YydacThs U UHCTpyMeHTOB Kop3uHa 1IeHHBIX Oymar
ycTaHaBIMBaeTcs paBHoO# 1 (ogHOMY) pyoOUIIO.

10.3. o [poueHTHRIM HHAMKaTOpaM U BupryansHomy aktuBy REPO_opensec:

3HaueHHUs Bcex TpaHUIl JUara3oHOB OLCHKU PBIHOYHBIX PUCKOB, 4 TAKKC CTABKU PHIHOYHOI'O
pUcCKa poCTa U MaACHUA YCTAaHABJIMBAIOTCA paBHBIMU 0.
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11. Anroput™m onpeaesieHnsi BepxHeii 1 HukHel rpannn LlenoBoro kopuaopa

11.1. B aToMm m cieayoomux pa3aenax x _pnr IPUHAMAET 3HAYCHHUE x _nr 1JI1 TOProB HEPE3UICHTOB
Y 3HAYCHHE x _pr BO BCEX OCTAIBHBIX CIIyJasX.

11.2. o obmuramusm BepxHss rpanuua LlenoBoro xopupopa (PcHY) m wmmwxnas rpanuua
LenoBoro kopunopa (PcL¥) onpenensrores cnepyromum oGpasom:

Jns xkaxaoro aust K B iuanazone ot 0 g0 JlataTN - JlaraTO BeruuciseTcs:

a) Benuuuna Carry:

JataTO0+k Z[ TO 4 ) ,
aTa —
Carryl = { Z CashFlow(t) * <1 + REPOrate; * W) . ecink >0,
t=/lataT0+1
ko’ ecink =0

b) Bemuuuna P_adj¥:

0 P_sttlmnt;
L 100
FaceValuel-k) + HKJ¥, ecnm omo meorpumarensso. B npotmsHOM ciyuae P_adjF

P_adj¥  npupaBmuBaercs  3mauemmio  FaceValue — (FaceValue? —

npupasauBaercs P_adj¥ ™ nna k>0 u P_adj¥ ; nna k=0.

¢) Bemuuuna P):

k
P¥ = P_adj¥ — | Carryf — z CashFlow(t) | — HKJ¥

t=i
BreraucnsaroTcs BeITMYNHEBI

ﬁik - (1 4+ PcH_max) - (1 + REPOrate; -

)
36500/ 100

PcHF = K
FaceValue;
Pk . (1 - PcL_max) - (1 + REPORate; - ——
Pclk = L ( - L 36500) .100
FaceValue;

Ecnu no rienHo# Oymare nmpu3Hak MOHUTOpHUHTa 3assBok Monitoring ycranosien «Her», To
PcHf = PcHk
PcL¥ = PclLk

Ecnu no nienHol Oymare mpu3Hak MOHUTOpUHTA 3assBoK Monitoring ycranosien «Jla», To

~k .
Pi - (1 + xs;alnlr) ' (1 + RRcH, - 36:00) k
PcHF = min = - -100; PcH;
FaceValue;
~k .
Pi ' (1 - xs;;lnlr) ' (1 + RRcL; - 36:00) k
PcL¥ = max = -100; PcL;

FaceValuef
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e B nepsblil JeHb TOProB B «PekrMe OCHOBHBIX TOProB T-+» i onpeneseHus rpaHull
[lenoBoro kopumopa mo obnuranusM B KadecTBe mapamerpoB PcL_max u PcH_max
ucnosab3yercs 3HaueHue 0,2.

e B memsax npoBepKkd BO3MOXKHOCTU peructpauuu IlpennosxkeHusi, HampaBiIE€HHOTO Ha
3aKTI0UeHre BHEOMPKEBBIX CIIETIOK C IICHHBIMU Oymaramu, BepxHsisi rpanuia L{enoBoro
Kopujiopa (PcH_otc{‘) U HWXHAS Tpanuna lLleHoBoro kopuaopa (PcL_otc{‘) o
00IHTranysIM ONIPEENSIOTCS CIECAYIOIINM 00pa3oM:

~k X
P; 1.4 (1 + REPORate; m)

PcH_otc¥ = min(PcH¥;

. -100)
FaceValue;

<k
P; -0.6-(1+REPORate; - — )
PcL_otc¥ = max(PcL¥;

-100
FaceValuek )

Ecnu paccunrannas (-pie) TaKUM 00pa30oM IpaHMIIa (-bl) UMEIOT OTpUIIATENIbHbIE 3HAYCHHUS,
TO UX 3HAYECHHE MEPEYCTAHABINBACTCS PABHBIM HYJIIO.

11.3. Tlo akuusaM BepxHsis rpanuia LleHoBoro kopumopa u HUXHsIS rpanuna LlenoBoro xopumgopa
BO BpeMsi yTpeHHel JlomosHuTenbHON TOproBoil ceccum U OCHOBHOM TOPrOBOW CECCUU
OTIPEEIAIOTCA CIEIYIOIUM 00pa3oM:

Ecnu o nienHo# Oymare npu3Hak MOHUTOpUHTa 3assBoK Monitoring ycranosien «Her», To
PcHl-k = P; * (1 + PcH_max),

PcL¥ = P, x (1 — PcL_max).

Ecnu no uenHo# Gymare npr3Hak MOHUTOpPHUHTa 3asiBok Monitoring ycranosien «Jla», To

k

kK — min|P. S . . p.
PcH; = min [Pl * (1 + x_pnr) * (1 + RRcH; * 36500), P, x(1+ PcH_max)],

S_1; k
PCLIL( = max [PL * (1 — M) * (1 + RRCLi * m), Pi * (1 — PCL_max)].

L4 KOSq)(l)I/II_[I/ICHTLI X_pr U x_nr OnpeacisitoTcse Ha OCHOBAHUU CTaTHUCTUYECKOH
I/IHq)OpMaI_II/II/I O COOTHOMICHUHN ABYXJIHCBHOI'O HU3MCHCHUSA IICHBI LIEHHOM 6YM8.FI/I n
OTKJIOHCHUA BHYTPUJIHCBHBIX LICH OT PacueTHOI1 1IeHEI B T€UEHHE TOprOBOFO JHA.

. Jns akuumii, TOPryeMbIX B peKMMax TOProB C pacdye€TaMHM B MHOCTPAHHOW BaJIOTE,
3Ha4YeHus rpanul LlenoBoro kopuaopa, pacCuuTaHHbIe B pyOJIsiX, KOHBEPTUPYIOTCS B
MHOCTPaHHYIO BAJIIOTY IIyTeM JieJIeHHs Ha LleHTpanbHblil Kypc HHOCTPAHHOM BaItOTHI
U3 pacyera Ha OJIHYy eAuHuIy BamoTel VAL.

. B nepBblii 1eHb TOProB B «PexnuMe OCHOBHBIX TOProB T-+» IIIs onpeneneHns rpaHul
IleHoBOro xopuaopa mo akuusMm B KadectBe mapamerpoB PcL max um PcH max
ucnosab3yercs 3HaueHue 0,4.

11.4. Tlo akumsam BepxHsis rpanuna LleHoBoro kopuaopa u HkHAs rpanuna LlenoBoro kopuaopa B
BeuepHel J[OMOIHUTENBbHOM TOProBOM CECCUU ONPEEIIAIOTCS CIEAYIOIINUM 00pa3oM:

PcH_evening; = PcH;

PcL_evening; = PcL;
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- rae PcH;, PcL; — IeHOBBIE TPAHULIBI HA MOMEHT 3aBepiieHus OCHOBHOI TOProBOM CECCHUMU.

KJIMpUHTOBBIA LEHTP MOXKET IPUHATH PELIECHUE O CIELUAIbHOM IIOPSAKE pacdyeTra IPAHMI]
[TeHoBOro KOPUIOPA IO AKLIHH.

11.5. 1o ueHHbIM Oymaram, eciau KiIHpuHTOBBIM IIEHTPOM MPUHSATO pelieHrne 00 UCIOJIb30BaHUN

M0 OMNpeNeNEHHOMY AaKTHUBY B XOJ¢ yTpeHHed JlOMmOJHUTENIbHOM TOPTrOBOM ceccuu
CrernuanbHBIX IIEHOBBIX TpaHUIl, TO B KadecTBe Bepxuux/Hwxuux 3nadeHuit llenoBoro
KOpHUJIOpa B XOJ€ yTpeHHEW JlOMOJHUTEIIBHON TOProBOM CECCUU NPUMEHSIOTCA 3HAYCHUS
CrenuanbHbIX IIEHOBBIX T'PAHULL, PACCYUTAHHBIC 11O CJIEYIOUIEMY AJITOPUTMY:

Oran 1. PaccuntbiBaroTcs npeBapuUTEIbHbIE TPAHULIBI YTPEHHEN J{OMIOJIHUTENBHON TOProBOM
CECCHH:

PcHY(morning_pre) = P; « (1 + narrowCoef),
PcL¥(morning_pre) = P; (1 — narrowCoef), rie

. PcH {‘ (morning_pre), Pch (morning_pre) — 3HaueHHE NPEABAPUTEIILHBIX
IPAaHMI] LICHOBOI'O KOPUJ0pa BO BPEMs yTPEHHEN [ONOIHUTEIbHOM TOPrOBOM CECCUU

° P; — nuist obnuranuii BeTUInHA 135‘ Y pacyeTHas LeHa IS aKIui

o narrowCoef- xo>QPUINEHT OTKIOHEHUS TpaHUl] yTpeHHel JlomonHuTenbHON
TOPrOBOM CECCHUH IO 33JaHHOMY aKTUBY.

Oran 2. I'panul, NmoJlydeHHbIE Ha 3Tane | JaHHOrO IYHKTA, CPaBHUBAKOTCSA C IPAHHULIAMU
neHoBoro kopupopa OCHOBHOM TOpProBOM CECCHMM: B KayeCTBE OKOHYATEJIbHBIX
BEPXHUX/HIDKHUX TpaHULl yTpeHHeW JlOoNmOJHUTENbHON TOpProBOM ceccuu BBIOMpaeTcs
MUHUMYM/MAaKCUMYM U3 BBIIIETIEPEUNCICHHBIX 3HAUEHU !

PcH¥(morning) = min[PcH*(morning); PcHY],
PcL¥(morning) = max[PcL¥(morning); PcL¥.

11.6. [lo xiupuHroBeIM cepTuduUKaTaM vydacTyusi U uHcTpyMeHTtaMmM Kop3wHa IIeHHBIX OyMar

[{eHoBo# KOpHI0p (BEPXHSSA U HIXKHUE TPAHUIIBI) HE ONPEENSIEeTCS U HE YCTaHABJIUBAETCS.

11.7. Tlo [pouentHeiM wuHAMKaTOpaM u BuprtyansHomy aktuBy REPO_opensec I[lenoBoit

KOpHUJIOp (BEpXHSS U HIKHUE TPAHUIIbl) HE ONPEIENIIETCS U HE YCTaHABIIMBAETCS.

11.8. B cinydae HEOOXOJIWMOCTH, B TOM YHCIE NMPH HAIMYUH WHOOPMAIUU O CYINIECTBEHHOM
W3MEHEHUU PHIHOYHOW KOHBIOHKTYPHI, II€H LIEHHBIX OyMmar, TMOBBIIIEHHH BOJATUIHLHOCTH
pbiHKa, KIUPUHTOBBIA LIEHTP MOXXET NPUHATH pelleHre 00 YCTAaHOBJICHWU OJHOW WU
HECKOJbKHUX rpaHul] L{eHoBOro kopuaopa OTAMYHBIMU OT PACCUMTAHHBIX KaK B XOJI€ TOPrOB,
TaK | J10 Ha4yaJjia TOProB.

12. MapameTtpsni caenox PEITO

12.1. uckont mis 3akmodenus: caenok PEIIO c¢ LleHTpanbHBIM KOHTpareHTOM Ha OCHOBaHHH
0€e3apeCHBIX 3asIBOK YCTaHABJIMBACTCS PaBHBIM:

® [10 KJIMPHHIOBBIM CePTU(DHUKATAM YJaCTUs PAaBHBIM HYJIIO (0€3IUCKOHTHBIE);
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e 110 MHCTpyMeHTaM Kop3uHa IIeHHBIX Oymar coriacHo (opMylie Ha OCHOBE JAMCKOHTA IO
1eHHoW Oymare, Bxosiieil B Kopsuny:

Cymma PEIIO
Kos — Bo neHHbix 6ymar * P;(RUB)

DiscountRepoBasket; = 1 —

I'me KonnuectBo nienHbix 6ymar B caenke PEITO onpenensercs mo hopmyre:

CymMmma PEITIO _
P;(RUB) = (1 — DiscountREPO;)’

Koz — Bo neHHbix 6ymar = ceiling( 0)

[ne ceiling(..., 0) — ¢byHKIUS OKPYTIIEHUS BBEPX JI0 LEJIOTO YUCIIA.

® [10 IPYTUM IICHHBIM OyMaram coriacHo (opmyie

DiscountREPO; = min[O,S; ceiling (Sf—zl ZH ,

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

12.2. JlomycTumble 3Ha4Y€HUs AMCKOHTA JUIsl aAPECHBIX 3asBOK Ha 3akitodeHue cruenok PEIIO c
LleHTpanbHBIM KOHTPAreHTOM yCTaHABIMBAIOTCS B JHAMa30HE:

[—min(0,9; 3 * S_1;); 0,95]

12.3. ns caenox PEIIO ¢ nmatoit pacueroB mo nepBoit yactu Y0, kotopsie KnmupuHTOBBIN HIEHTp
3aKJII0YaeT ¢ YYaCTHMKOM JJisi MepeHoca 00s3aTeNbCTB MO IIEHHBIM Oymaram/JeHEeKHBIM
CpencTBaM, lieHa nepBoi dactu cuenku (REPO_P;) onpenensercs paBHON PacueTHoil nieHe
neHnoit oymaru P;(RUB).

12.4. JIns caenok PEITO, 3akimoyaeMbIX yYaCTHUKOM B IpECHOM ¥ 0€3aPECHOM PEKHUMaX TOPTOB
PEIIO c¢ IleHTpanbHBIM KOHTPAreHTOM II€HAa MEPBOW YacTW i AaThl pacyetoB YK
OTIpeJIeNIAeTCs CIelyIOIUM 00pa3oMm:

REPO_P(Y0) = REPO_P * (1 — DiscountREPO)
REPO_P(Yk) = REPO_P* x (1 — DiscountREPO)
REPO_P* = REPO_P + (FaceValue* — FaceValue®) + (HKA* — HK/1?)
13. Anropur™m onpenesenns Pacuernoii craku PEIIO

13.1. JIna onpenenenust Pacyetnsix craBok PEIIO Ha kiroueBoii cpok T MpOMCXOIUT MPUBEICHHE
UTOTOB TOProB (IIEHBI 3aBOK U CAEJIOK) B 0€33ApECHOM pekuMe co cpokoM T B BamoTe VAL
k Bamore RUB ¢ mnomompsro IleHTpanbHeIX KypcoB U LleHTpanbHOro 3Ha4eHHs
NuankatuBHOTO Kypca CIeJIOK CBON B cOOTBETCTBUU ¢ Metoaukoii onpeaenenns HKO HKI]
(AO) puck-nmapamMeTpoB BaJIIOTHOIO pbIHKA W pBIHKA JAparoueHHslx MetamioB [TIAO
MocxkoBckas bupxa, yreepkaeHHON KIupruHIOBBIM HEHTPOM.

13.2. B ciaydae ecam B TE€UYEHHE TOPTOBOTO JHS 3aKIIOYATHCHh CIENKH B 0€3aJPECHBIX peKUMax
toproB PEIIO ¢ llenTpanbHBIM KOHTPAareHTOM C JaHHOU IEHHON Oymarom, pacCUMThHIBACTCS
cpennen3BenieHHas ctaBka PEIIO B cootBerctBytomieit Bamore (REPOrate wa(T,VAL)) no
JTaHHOU IIEHHOW Oymare 1o cieayromei popmyie:
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Y.j(REPOrate; ;(T)-Volume; j(T,VAL,RUB))
Y jVolume; j(T\VALRUB) '

REPOrate_wa(T,VAL) =
rae REPOrate; j, Volume; ; - craBka u 00beMm j-oii cnenku PEIIO B 6e3aapecHOM pexume B
Bamore VAL Ha cpok T B J1eHb I.

13.3. IlpuBenennass B pyOnm cpeaneB3BemeHHas craBka PEIIO B Bamore VAL Ha cpox T
ompezessiercs 1o (GopmyIie U OKpyriseTcs 10 2ro 3HaKa I10Cie 3arsaTom!

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

Rc(VAL) *T
rie
REPOrate_wa(T,VAL) — cpenuer3semennas craka PEIIO B Bamore VAL Ha cpok T,

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

Rc(VAL) — LlentpanbHblii Kypc ¢aeniok BamotHoM napsl VALRUB.
13.4. O6wem topros PETIO B Bamtore VAL Ha cpok T B pyossax (Volume(T, VAL,RUB)):

Rc(VAL)

Volume (T, VAL, RUB) = Volume(T,VAL) » o= s
raec

Volume (T, VAL) — o6sem Topros PEIIO B Bamore VAL Ha cpok T B Ge3anpecHOM
peKHME,

Rc(VAL) — LienTtpanbHblii Kype caenok BanotHoi napst VALRUB,

Rc_q(VAL) - xonuuectBo enuumuil BamoThl VAL, 3a koTopoe ycTaHoBiieH LIeHTpanbHbIi
Kypc o BaiotHoi nape VALRUB.

13.5. PaccuuThIBaIOTCS arpernpoBaHHbIC 3HAUEHUSI OCHOBHBIX KYPCOB 110 BCEM BaJFOTAM.

Cpennen3semniennas craBka PEITO (REPO_wa) Ha cpok T mo BceM BaimroTam:

¥ REPOrate_wa(T, VAL,RUB)-Volume(T, VAL,RUB
REPOrate wa(T) = 2AL ( ) ( D
YvaLVolume(T, VAL,RUB)

rac

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

Volume(T, VAL, RUB) — O6sem topros PEIIO B Bamore VAL Ha cpok T B pyossix.

13.6. CraBka PEIIO mo nmannoii nennoir 6ymare (REPOrate) (B Tom umciie no KinupuHToBbIM
cepTH(HKaATaM y4dacTusi) onpezensercs mno gopmyie:

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose), 20e
e REPOrate_wa(T) — cpeane3semennas ctaka PEITO mo Bcem BagroTaM Ha Cpok T.

e REPOclose — craBka mocnenneit cnenku PEIIO B 6e3ampecHOM pexuMe TOPTOB C
pacueramu B pyOsx Ha gaty T.
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e REPOIndex(T) — craBka ROISFIX Ha cpok T (s cpoka ON ucnonibzyercs RUONIA).
13.7. Pacuernas craBka PEIIO:

o 3a pyOau i KIr04eBoro cpoka T ycranaBinuBaetcs paBuoit REPOrate(T).
. 3a Bamoty VAL (oTiimunyro OT pyOJieid) Ijisl KIF0YEBOTO CpoKa T ompenesnsercs 1o
dbopmyre:

1+ REPOrate(T)
365«SWAPrate(T,VAL)
T+Rc(VAL)

REPOrate(T,VAL,RUB) =

rie
REPOrate(T) — Pacuernas craska PEIIO 3a py0Oiu 1o maHHO# 1eHHOM Oymare,

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

Rc(VAL) — LlenTpanbHbliii Kypc caennok BamotHo nmapsl VALRUB.

13.8. Pacuernas craBka PEIIO mo uncTpymentam Kop3uHa IIeHHBIX Oymar ycTaHaBIIMBAeTCs
paBHoii 3naueHnto ROISFiX Ha cpok T (mis cpoka ON ucnons3yercs RUONIA).

13.9. Pacuérnas craBka PEIIO no [IpolieHTHRIM HHAMKATOPAM PACCUYUTHIBACTCS O CIAEAYIOIIEMY

QITOPUTMY:
. Ecnu [IponeHTHBIM MHAMKATOP UMEET CPOYHOCTh OBEPHAMT, TO pacdyE€THasl CTaBKa
PETIO paBHa HakoruieHHOM (10 TPOCTOMY MPOLIEHTY) BIUIOTH 10 KJIFOYEBOTO CPOKa

T craBke, paccuMTaHHOM N0 CcOOTBeTCTBYyIOIIEH IIpolleHTHOMY MHIUKATOPY
(dbopBapaHOIN KPUBOW:

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

7; — 3Ha4YeHus! (HOPBAPIHON KPUBOM Ha OYIYLIYIO JaTy |, pACCUMTBHIBAIOTCS HA KaXKIbIit
KaJICHIapHBIN JCHb

N; — 4nCII0 KaJeHAAPHBIX THEH B TOy, HA KOTOPBI MPUXOAUTCS JACHb |

T — kmoueBoit cpok

NEXT_TRADE_DATE — cnexyroriuii TOProBolid IeHb OTHOCUTEIBHO AHS pacuéTa
[apaMeTpoB

. Ecnmu IIponeHTHBII MHAMKATOP HMMEET CPOYHOCTh, OTJIMYHYK) OT OBEPHAWUT, TO
pacuérnas CraBka PEIIO paBHa 3HaueHUI0 GopBapAHOI KPUBO, COOTBETCTBYIOLICH
[TporieHTHOMY HHAMKATOPY, Ha KIIFOUYEBOM CpOKe T.

13.10.@opBapaHbIe KpUBBIC, COOTBETCTBYIONIHME [IpPOIEHTHBIM WHAWKATOpaM, PAaCCUUTHIBAIOTCS
HKO HKI] (AO) Ha ocHOBaHMH priHOYHOW MH(pOpMaruu o wacTpymeHTam OIS u IRS, a
TaKXkKe 1Mo 3HaYeHUsIM (PUKCHHTOB [IpOIIEHTHBIX HHINKATOPOB

13.11.B ciywyae HeoOXxoauMocT KITMPHUHTOBBINA LIEHTP MOXKET NMPUHATH pelieHne 00 W3MEHEHHH
3HaueHus PacuerHoii craBku PEIIO.
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13.12.Ha cpoxu Mexy KiroueBbiMU cpokamu Pacuetnbie craBku PEIIO ompenenstorcss MeTojoM

nuHEeHON nHTepnosnueit. Ha cpoku 6oiiee MaKCMMaIbHOTO KITF04eBOro PacdeTHbIE cTaBKU
PEIIO ycranaBinBarOTCs paBHBIMHU CTaBKE MOCIEIHErO KIIFOYEBOI0 CPOKA.

13.13.Pacuérnas crtaBka PEIIO B pyOmnsax anis cpoka Ym omnpeaensercs 1o cieayoiei Gpopmyie:

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

Ym
36500

13.14. Pacuérnas craBka PEITO mo Bupryansnomy aktuBy REPO opensec paBHa HYIHO.

14. Onpenenenne CTaBOK NPOILEHTHOI0 PUCKA

14.1.

14.2.

14.3.

14.4.

ITo xaxxao¥ 1IeHHOH OyMare, AOMyIIEHHOH K Topram B «PexxuMe 0CHOBHBIX TOproB T+», mo
uHcTpyMeHTaM Kop3uHa 1leHHbIX OyMar u Mo KJIMPUHTOBBIM cepTH(HUKATaM y4acTHs B X0JIe
MPOLIEYPHI pacueTa pucK-napameTpoB onpenessitorcss CTaBKH MPOLIEHTHOTO PUCKA.

Ecim npusnak ydera momenn EWMA s pacuera CTaBOK MPOIEHTHOTO pHCKa
(isEWMA IR) ycranoBien «True», st oOmNpeneieHUss CTaBOK MPOIEHTHOTO pHCKa
MPUMEHSETCSI METOJT OLICHKH BOJIAaTHIIBHOCTH Ha OCHOBE 3KCIIOHEHIIMAJIBbHOIO B3BEIINBAHUS
(exponentially weighted moving average — EWMA).

CraBKM MPOLIEHTHOIO PHUCKAa PacCUUTHIBAIOTCS JUISl KAXKAOro KIHOYEeBOro cpoka T KaKiblil
Toproseiii 1eHb | Bo Bpemsi pacuera puck-napaMmeTpos.

Z[J'ISI pacueTa IpCABAPUTCIBHOI'O0 3HAYCHUSA CraBku IMPOLCHTHOI'O pHCKa A? MMPUMCHSACTCA

CHEAYIOUIUN allTOPUTM:

o PaccuutbiBaeTcsi BenmuuMHA U3MEHEHUs cTaBku (r_[R;) Kak MakCUMyM W3
OJIHOJTHEBHOT'O U JBYXJIHEBHOT0 U3MeHeHust craBok PEIIO:

r_IR; = max(abs|REPOrate; — REPOrate;_,]; abs|[REPOrate; — REPOrate;_,)).
. Omnpenensiercst K03(G(PUIMEHT B3BEIINBAHUSA 4;.

Ecnin BenmnumHa wu3MeHeHus craBku 1_[R; Oonpiie oueHku BomartunsHocTH 074

npebaymero ToproBoro Hs, TO @;=Ayepxusss MHAYE Q;=yyyenng:

{agepxmm, ecmur_IR; > 0;_4
a; =
Qpuonenssy €CAUT_IR, < 074

. Ecnu B unTepBane mexay aBymsi ToproBeiMu THSMH i-2 U | ObUTO OOJiee OJJHOTO
IPa3IHUYHOTO JHS, TO KO3(PUIIMEHT B3BEIIMBAHUS @; TIPUPABHUBACTCS HYJIIO.

. BonatunpHOCTH paccuuThIBacTCs 1o popmyiie:
0; = J(l - al-) . O'iz_l + a; - T'_IRL-Z. (141)
. Ecnu u3menenue craBku 7 _I R; mpeBBICWIO MpeaBapuTeabHOe 3HaueHue CTaBKHU

MPOLIEHTHOT'O pUCKa Af_l U B MHTepBasie Mexkay ToproBeiMu THSIMH | 1 i-2 ObUIO HE
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OoJiee 0JJHOrO MPA3AHUYHOIO JHS, TO HapsAAy ¢ BoaaTuinbHOCTBIO, paCCYMTaHHOU 11O

dopmye (14.1), paccunThiBaeTCs BEITMUMHA:
of == (14.2)

B sTom cnyuae B kaduectBe BomarunsHoctu 0; 6epércs makcumym u3 (14.1), (14.2).

. B dopmyne (14.2) mapamerp ( — 3TO MHOXKUTEIb BOJIATUIILHOCTH.

. [IpeaBaputenbHoe 3HaueHue CTaBKH MPOIEHTHOTO pHUCKA A? onpezensercs B
COOTBETCTBUH CO CJIEIYIOIIHUM aITOPUTMOM:

Iy *0j
ecin ceiling L. h_IR > AP, + h_IR,
h_IR -1
D _ ey q-oj
10 A7 = ceiling (L) - h_IR
o 4; = ceiling IR h_IR,
'y ‘0j
uHave ecnu ceiling (ﬁ) “h_IR < A?_l — h_IR ¥ CpPOK C TOCIIEIHETO MU3MCHEHUS
[IpeasaputenbHoro 3HaueHusi CTaBKU MPOLIEHTHOT'O PUCKa cocTapiisieT He MeHee N_IR
Toproseix aHeit (nmepuox 3anpera Ha cHUkeHHEe CTaBKU MPOIICHTHOTO PUCKA)
10 47 = A7 | — h_IR,
P _ 4P
unaue 4; = 4;_,
rie ceiling — GyHKIus OKpyTIIeHUS BBEPX JI0 LEJIOr0 YUCa.

° [nst ompeneneHrss MUHUMAJIbHBIX OTPAaHUYHMTENIBHBIX YpPOBHEW CTaBOK pocCTa U
MaJieHus] POLEHTHOTO PUCKA yCTaHABIMBAIOTCS CTaTW4yecKue napamerpel MMA u
SECA.

° OkoHuarenbHble 3HaueHus: CTaBOK MPOLIEHTHOIO pucKa pocTta U naaenus HA u LA

oTpeseNAoTcs o (opMysie U OKPYIIIIOTCS 10 2-TO 3HaKa MOCIE 3arsToM:

max(a? + lig_RR; MMA)
h_IR

HA; = ceiling( ) -h_IR,

max(Af + lig_RR ; REPOIndex—REPORATE+SECA)
h_IR

LA; = ceiling< ) -h_IR,

riue
lig_RR - CraBka pucka peiHOYHOM JHKBHIHOCTH oniepanuii PEITO,

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

14.5. Ecim mpusnak ydera w™mozemn EWMA s pacuera CTaBOK MPOIGHTHOTO pHCKa
(IsSEWMA _IR) ycranosnen «False», To CTaBKH IPOIIEHTHOTO PUCKA POCTa M MaJCHHUS IO
IIEHHOW OyMare COOTBETCTBEHHO PAaBHBI:

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

14.6. Ilo uncrpymentam Kop3una neHHsix 6ymar CTaBKH MPOIEHTHOTO PUCKA OMPEACISIOTCS 10
bopmynam:
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(RRTHym; — PRICE_RUByy, + HK/lym, — HKIL) 36500
HA(Ym); = m}ax( P ) * Y

PRICE_RUBij - RRTLij) 36500
*k

LA(Ym); = max
Tne

PRICE_RUB(Ym); — Pacuernas craBka PEIIO B pyOuisix 10 1eHHOM Oymare j, BXOJSIIEH B
Kopsuny 1ieHHbIX Gymar

@ynkius max() BO3BpallaeT MaKCHUMajdbHOE 3HAUYE€HHE apryMeHTa Cpead BO3MOXKHBIX
J
3HAYCHUI |, COOTBETCTBYIOLIHX LICHHBIM Oymaram B Kop3uHe [ieHHbIX Oymar.

14.7. Tlo IIpoueHtHbiM wuHAMKaTOpaM u BuptyaneHomy aktuBy REPO opensec craBku

IMPOLUCHTHOI'O pUCKa pOCTa U MaACHUA COOTBECTCTBCHHO OIIPCACIAKOTCA 110 (1)0pMy.]IaMI

. /MMA
HA; = ceiling (m) -h_IR

. SECA
LA; = cetlmg(

h IR ) “h IR

14.8. Ha A4aThl, MPUXOAAIIUCCA MCKAY KIHOYCBBIMU CPOKAMH, 3HAYCHUSA CraBok IIPpOOCHTHOI'O
pUCKa  ONPCACIIAROTCA METOJIOM  JIMHEMHOMN HWHTCPIIOJIINNN (,I[J'I}I HWHTCPIIOJISIINU
HCIOJIB3YIOTCS BCJIIMYWHBI, BBIPA’KCHHBIC B IIPOLICHTAX FO,[[OBLIX). Ha AaThbl, MPUXOAAININUCCA
MOCJIC MAKCHUMAJIBHOI'O KJIIHOYCBOT'O CPOKa, 3HAUCHUA CraBok IMPOLHCHTHOI'O PUCKA PABHBI
CraBkam MMPOLCHTHOI'O prUCKa MAaKCUMAJIbHOT'O KJIIFOUEBOI'0 CPOKa.

14.9. KnupuHroBBIH IEHTp BMpaBe NMPHUHATH pemieHre 00 ycraHoBieHHH CTaBOK MPOIIEHTHOTO
PHUCKa OTIMYHBIX OT PACUETHBIX 3HAYEHUH.

15. Anroput™M omnpejejieHMsi BEpXHUX M HUKHMX rpaHul Jlnana3oHa oueHKH MPOLEHTHBIX
PHCKOB

15.1. Tlo IIponeHTHBIM HHAUKATOPAM

L4 BCpXHHH rpaHnuna I[Hana30Ha OLICHKN TPOLCHTHBIX PUCKOB MJIA CpOKa Ym
ONpeaACIsICTCA CICAYIOIIUM 06pa30M:

Ym

RRtH(Ym); = HA(Ym), * 36500

* Rc(VAL)

Trac

Rc(VAL) — uentpanbHbiii kKype caenok BamotHOW mapei VALRUB (eciun VAL —
py0Iib, TO BEeTMYMHA paBHa 1)

VAL — Baitora, cooTBeTCTBYIOIIast [IpolieHTHOMY MHAMKATOPY
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o Huxnsas rpanunna /lpana3oHa OLEHKHM TPOLIEHTHBIX PHUCKOB JJii cpoka YM
OTIpeNIeNIeTCs CIASAYIOIUM 00pa3oM:

RRtL(Ym); = —LA(Ym); *

™ Re(VAL
*
36500 "~ R(VAL)

rac

Rc(VAL) — uentpanbHbiii Kype craenok BamotHoW mapsl VALRUB (ecin VAL —
pyOib, TO BeMurHa paBHa 1)

VAL — Bamtora, coorBercTBYyIomIas [IporieHTHOMY HHIUKATOPY

15.2. Ilo BuptyansHomy aktuBy REPO_o0pensec

o Bepxnsist rpanuna J[uamnazoHa OUEHKH MPOLEHTHBIX PUCKOB BUPTYaJTbHOTO aKTHBA
REPO_opensec B pacuetHoit nare Y; (st t>0) B pyOiisix onpenensercs Kak:

RRtH(Y,); = HA(Y,); * Ye—Yeq
L 736500

. Hwxnsis rpanuna /{pamna3oHa OIEHKH TPOLIEHTHBIX PUCKOB BUPTYaJIbHOT'O aKTHBA
REPO_opensec B pacuetHoit nare Y; (st t>0) B pyOiisix onpenensercs Kak:
Yo =Yy

RRtL(Yt)i = —LA(Yt)i * m

15.3. Ilo ocranbHbIM BuJaM (PMHAHCOBBIX MHCTPYMEHTOB U IIEHHBIX Oymar

o Bepxusisi rpanunia Jluanma3oHa OIIGHKH MPOICHTHBIX PHCKOB IS Cpoka YMm
OIIPEJICTISIETCS CIEYIOIIUM 00pa3oM:

RRtH(Ym); = (REPOrate(Ym) + HA(Ym),) x * P,(RUB)

Ym
36500
® Hixuasa rpaHHua I[I/IaHaSOHa OLICHKHU HpOI_IeHTHLIX pI/ICKOB JJIA chKa Ym
OTIPEIETISIETCS CIEAYIOIIUM 00pa3oM:

Ym
36500

15.4. Oxpyrnenue rpanul J{pana3oHoB OLIEHKU MPOLIEHTHBIX PUCKOB IMIPOUCXOIUT JI0 2T0 3HAKa MO

obnurammsam u g0 paspsaa ceiling[log,o(LotSize)] + 2, rne LotSize — pasmep norta B
PexxnMe OCHOBHBIX TOPTOB.

RRtL(Ym); = (REPOrate(Ym) — LA(Ym);) *

* P;,(RUB)

16. Anroput™m onpenesienusi BepxHeii u HuzkHeli rpanun Kopuaopa crapoxk PEITO

16.1. Bepxwuss u HkHss rpanunbl Kopumopa craBok PEITO ycraHaBimmBaroTCs A1t OTpaHUYCHUS
IIPOLIEHTHBIX CTABOK B 3asBKax Ha 3akitoueHue caenok PEIIO, nonaBaeMbIX y4acTHUKaMHU B
xone toproB. Kopumop craBok PEIIO ycranaBnmBaeTcs i KaxJOH LIEHHOW Oymaru u

Kaxaoii Kop3uHbl IEHHBIX Oymar, ajisi KaXIOW BaJIOThl PacdyeToB, IS KaKIOro Koja
pacuetoB Ym/Yn.

HKO HKI] (40)



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

denoszumos I1AO Mockosckas bupoica cmp. 36 u3 53

16.2. Bepxwuss rpanuna Kopunopa craBok PEINO (RRcH;) u uwxHss rpanuna Kopumopa craBok
PEITIO (RRcL;) uennoii 6ymaru asset mist kaxaoro kojaa pacueroB Ym/Yn B Bamore VAL
OTIPEIENIAIOTCS CIICAYIOIMM 00pa3oM:

Bepx#sis rpanuna kopuaopa craBok PEIIO (RRcH;):
RRcH(Ym/Yn,asset,VAL) =
36500 + REPORate(Yn, asset, RUB) x Yn — REPORate(Ym, asset, RUB) * Ym 1
( 36500 + SWAPCRate(Yn,VAL) * Yn — SWAPCRate(Ym,VAL) *Ym )
36500 N HA(Yn,asset) + LA(Yn,VAL)

Yn—vYm x IR

Hwkwsist rpanuiia kopugopa craBok PETIO (RRcL;):
RRcL(Ym/Yn,asset,VAL) =
B 36500 + REPORate(Yn, asset, RUB) * Yn — REPORate(Ym, asset, RUB) * Ym 1
B 36500 + SWAPCRate(Yn,VAL) * Yn — SWAPCRate(Ym,VAL) *Ym
36500  LA(Yn,asset) + HA(Yn,VAL)

‘Yn—Ym x IR

rze:
HA(Yn, asset) / LA(Yn, asset) — ctaBka MPOLIEHTHOTO PHCKa POCTa/TIaIcHusI 110 Oymare
JUIsL cpoka Yn;

HA(Yn,VAL) / LA(Yn,VAL) — craBka NpOLEHTHOTO PUCKA POCTa/TaICHHs TI0 BATIOTE
JUISL CpoKa Y'n, onpeaessieMble ceTyonmM 00pa3oM:

o [apamerper  HA(Yn,VAL) / LA(Yn,VAL) i  WHOCTPaHHOW  BAIIFOTHI
omnpeaensorcsa B coorsercTBuu ¢ Meroaukoit onpenenenus HKO HKI] (AO) puck-
IapaMeTpPOB BAIIOTHOT'O PhIHKA U PbIHKA JparoieHHbix MeTauioB [IAO MockoBckas
bupxa (3Hauenus mapamerpoB «OxoHUaTenbHOE 3HaueHHWe CTaBKH MPOIEHTHOTO
pucka pocta HA;»/«OkoH4arenbHoe 3HaueHre CTaBKU NPOIIEHTHOTO pUCKa MaIeHHS
LA;» s cootBeTcTBYMOMICH 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) — BepxHsss / HWKHSISI
rpanuiia kopuaopa craBok PEIIO nennoit OGymaru asset mist koga pacderoB Ym/Yn B
Bamrore VAL;

REPORate(Yn, asset, RUB) — pacuetHas craBka PEITO (B % roJ0BbIX) IIeHHOH Oymaru
asset mu1st natel YN ¢ pacuetaMu B pyOJIsx;

REPORate(Ym, asset, RUB) — pacuetnas craBka PEITTO (8 % romoBbIx) IieHHON OymMaru
asset st naTel YM ¢ pacuetaMu B pyOJIsix;

SWAPCRate(Yn,VAL) — llentpanbHoe 3HadeHne MHIAKATHBHOTO Kypca CAEIOK CBOII
(B %) nns matel YN (qist BamoTel pacuetoB VAL);

SWAPCRate(Ym,VAL) — llentpanbroe 3HaueHre MHANKAaTHBHOTO Kypca CIEIOK CBOII
(B %) mst matel YM (i BaroThl pacuetoB VAL);

X_IR — xoaddunueHT oTHOImEHU BeIMYMHBI Kopumopa ctaBok PEIIO m amanazona
OLICHKHU IMPOLICHTHBIX PUCKOB;

Yn/Ym — xanenmgapHeie THH, COOTBETCTBYIOIINE KOOy pacyeToB Yn (Ym).
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HroroBoe 3HaueHne BepxHer 1 HUxKHEeH rpanuiibl Kopugopa craok PEITO 3a pyomnu mist
kona pacueroB YO/Y1 onpenensiercss KCXO/s U3 CIACIYIONIUX YCIOBHIL:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1,asset, RUB); LSECRate)

16.3. Koadpdumuent x_[R omnpenensieTcss Ha OCHOBAaHWM CTAaTHCTHYECKOW HMHGPOPMAIMH O
COOTHOILEHUH JBYXJHEBHOro n3MmeHeHus craBku PEITIO no neHHoi Oymare U OTKIIOHEHUS
craBok PEIIO cnenok, 3aKkiIOueHHBIX Ha OCHOBaHMU O€3aJIpecHBIX 3asBOK, OT PacuerHoii
craBku PEIIO B Teuenue ToproBoro JiHs.

16.4. I'panunsl Kopunopa mis caenok PEIIO u neno3utos ¢ LK, 3axitouaeMbIX ¢ HCIIOIBb30BaHHEM
[IpouieHTHOrO HMHAUKATOpa, OIPENEISAIOTCS pPAaBHBIMU COOTBETCTBYIOIMM TI'paHULAM
Kopunopa craBok PEIIO st akTHBa, ¢ KOTOPBIM 3aKJIFOUAETCS CAENKA; TPAHULIBI IEHCTBYIOT
JUI CyMMBI OeHUMapK-3HaueHus [IpoLieHTHOro MHAMKATOpa U CIIpesia, BBOAMMOTIO B 3asiBKE

16.5. B nenb onpezeneHus CIUCKa JIML, UMEIOLIUX [IPABO HA MOJIy4YeHHE TUBUAEHIOB 110 aKIUsIM,
sBisitouiica ToproBeIM JHEM, UK B nOcaeAHUI TOProBulil 1eHb, TPEAIIECTBYIOIUN JHIO
ONpEIEICHUS CIIMCKA JIML, UMEIOIIUX IIPABO HA IIOJIy4CHUE NUBUACHAOB B CIydae, €CIIM J1aTa
ONpEIEICHUsI CIUCKA IIONAJacT Ha HETOProBblM J€Hb, W TOpProBbIM [€Hb, €My
MPEIIIEeCTBYIONINA, BMecTo 3HaueHus mapamerpa LSEC wucmonmedyercs 3HaueHue
LSECrate_div, ycTaHOBIICHHOE UCXO/Isl U3 BEIMYMHBI TUBHJICHIIOB B COOTBETCTBHH C 1. 20.3.

16.6. Hwxnss rpanuna Kopugopa craBok PEIIO B NMKBUAALMOHHOM pEXUME YCTaHABIMBAETCS
paBHOM cTaBKe MepeHoca o 1eHHbIM Oymaram SECRate, onpeneneHHoli B COOTBETCTBUU C
paznenom 20.

17. llpouenypa casura I'panuunbl neHoBoro kopuaopa u I'pannnsl kopugopa crasok PEIIO
B X0/1e TOProB (pacliMpeHue HeHOBOro Kopuaopa u kopuaopa crapok PEIIO)

17.1.CnBur rpanunsl llenoBoro xopumopa u rpanuisl Kopumopa craBok PEIIO (mamee —
['panumna kopujopa) s IEHHOW Oymard B XOJI¢ TOPTOB TPOU3BOJUTCS B CIIydae
cpabaThIBaHMsI aBTOMAaTHYECKOTO CUTHANIA O HEOOXOAMMOCTH cBHUTra [ paHUIBl KOpUAOpA,
3a MCKJIFOUYEHHEM CIIydaeB, YKa3aHHbIX B 1.17.4 Meroauku. Curnan He cpabaTbIBaeT 1Mo
IICHHBIM OyMaram, Mo KOTOpBIM 3Ha4YeHHE mapamerpa MoNItoring ycTaHOBJICHO paBHBIM
«Falsey.

17.2.B pexumax toproB PEIIO c LK ¢ pacuetamu B HHOCTpaHHBIX BaJIIOTaX HEOOXOJIUMOCTb
casura I'paHuIl KOpHUIOpa HA OCHOBAHMM IIE€H 3asIBOK HE OTCIIE)KMBAETCS, U CUTHAJBI HE
cpabareiBatoT. B 1O xe Bpems ['panunmbl kopumopa PEIIO ¢ IIK ¢ pacueramu B
MHOCTPAHHBIX BAIIOTaX CABUTAIOTCS B Clydae U3MEHEHHS MapaMeTpoB pacuéra (Gpopmyssl
m1.16.2, B TOM uncie:

- B CJIy4ae U3MEHEHMSI pUCK-TIapAMETPOB Ha BaJIIOTHOM PBIHKE;
- B cirydae u3MeHnenus puck-napamerpon 1o PEIIO ¢ LK ¢ pacuéramu B pyOIisx.

B cinyuae n3meHneHus Bpllleyka3zaHHBIX napamerpos ['panunsl kopunopa PEIIO ¢ IIK ¢
pacyeTaMu B MHOCTPAHHBIX BAIIOTAX MEPECUUTHIBAIOTCS IO popmysie 11.16.2.
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17.3.Bo Bpems yTpeHHel [[omoMTHUTEeTbHOM TOProBOW cecCuu HeoOX0IMMOCTh caBura I 'panui
KOpHJI0pa HE OTCJIEKUBAETCS, U CUTHAJIBI HE CPa0aThIBAIOT.

17.4. KnupuHroBelii IEHTP BOpaBe MPHHATh PEIICHHE OCTaBUTh | paHuIly Kopumopa Oe3
U3MEHCHHH B Cllydae Haaudus HHpOpMAIHMU 00 OTCYTCTBHU 3HAYUTEIILHBIX H3MCHEHHUI
TEKYIIEH KOHBIOHKTYPBI PBIHKA, IIPH OTCYTCTBHU PEIPE3CHTATUBHOIO 00BEMA 3asBOK U
CIIEJIOK, a TaKK€ B MHBIX CIydasx, B TOM YHCJIE€ IpU cpabaThIBAHUH aBTOMATHYECKOTO
CHTHaja 0 HEOOXOIUMOCTH CIBHTA.

17.5.11o llenoBsiM KOpuIOpaM mocie Bpemenu pacuera puck-napaMeTposB:

Ecnu mo nenHo Oymare ycraHosieH ¢uiar Autochange = False, casur rpanwmil
LleHOoBOTO KOpHIOPA HE OCYIIECTBIISACTCS, 32 HCKIIOUEHHEM c/iBUTa rpanui LieHoBoro
KOpHUJIOpa B LEISX CHUHXPOHM3ALMM C pHUCK-napamerpamu CpouHOro phIHKa,
W3MEHCHHBIMHM Ha MOMEHT BpeMeHu pacuera prcK-mapaMeTpoB.

Ecnu no mennoit Gymare ycranomieH (iar Autochange = True, ciBuru rpanmil
[leHoBOrOo KOpUI0pa OCYHIECTBIISIOTCS JO T€X MOpP, MOKA KOJIMYECTBO CIBUIOB IO
HGHHOﬁ 6YM8.FC HEC JOCTUTHET MaKCUMaJIBHOI'O A0IYCTUMOT'O 3Ha4YCHUA,
omnpenensemoro mapamerpoM Autochange_ MAX_evening. ITocite 3TOro ciBUT rpaHuil
[{eHOBOIO KOpUAOPA HE OCYILIECTBISAETCSI, 38 UCKIIOUEHHEM c/iBUra rpaHul LlenoBoro
KOpHUJIOpa B LEJISX CHUHXPOHM3AIMH C pHCK-TapamerpamMu CpOUHOTO pBIHKA,
M3MEHEHHBIMH Ha MOMEHT BpemeHnu pacuera puck-napaMmeTpoB.

17.6.ITo LlenoBbIM KOpUOpaM B TeueHHe OCHOBHOW TOPrOBON CECCUU:

Ecnu mo uenHoit Oymare ycranoBneH ¢uar Autochange = False, caBur rpaHwmig
LleHoBOrO KOpPHUIOpa HE OCYLIECTBISETCS.

Ecnu no uenHoit 6ymare ycranosieH ¢uar Autochange = True, caBuru rpaHui
LleHOBOTO KOpHAOpPa OCYIIECTBISIFOTCS A0 T€X TOp, MOKa KOJMYECTBO CIBUTOB IO
IEHHOM Oymare He JOCTUIHET MAaKCUMaJIbHOTO JIOIYCTHMOIO  3HAueHUs,
ompenensieMoro napamerpom Autochange MAX_main. Iocie 3TOro CIBUr rpaHmMil
LleHoBOrO KOpPHUIOpa HE OCYLIECTBISETCS.

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

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

Ecnu no nennoit 6ymare ycranosien ¢uar Autochange_IR = True, ciBuru rpanui
Kopunopa craBok PEITO ocymiecTBisitoTCs 10 T€X MOP, HOKA KOJMYECTBO CIBUTOB I10
IEHHOM Oymare He JOCTUIHET MAaKCHMaJIbHOTO JIOIYCTHUMOTO  3HAueHUs,
onpenensemoro mapamerpom Autochange IR_MAX_evening. Ilocie 3Toro cuBur
rpanun Kopunopa craBok PEIIO He ocymecTBusercs.

17.8.11o Kopunopam craBok PEIIO B Teuenne OCHOBHOI TOPTOBOil CeCCHH:

Ecnu no niennoit 0ymare ycranosien ¢urar Autochange IR = False, capur rpanmir
Kopunopa craBok PEIIO He ocymiecTBisiercs.
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o Ecnu o nenHoi Oymare ycranosieH diar Autochange IR = True, caBuru rpaHuil

Kopunopa craBok PETIO ocyiiecTBIisIOTCS 10 TE€X MOP, OKA KOJIMYECTBO CIBUTOB IO
1eHHo Oymare He JOCTHUTHET MAaKCHMAallbHOTO JOMYCTHMOTO 3HAYCHUS,
ompenensemoro mapamerpom Autochange IR_MAX main. Tlocie 3toro caBur
rpanui] Kopunopa craBok PEIIO ne ocymiecTBisiercs.

17.9.Curnanom o HEOOXOAMMOCTH cIBHTra rpaHui] [IeHOBBIX KOPUAOPOB JUIsl KOHTPOJIS IICH

3asBOK Ha 3aKJIFOUEHHUE CIEIJIOK IO MOKYIKE U MPOJaXke LIEHHbIX OyMar siBJIsieTcs OJJHO U3
cnenyrmux coObiTuil (mpu 3ToM Topru Hepe3uIeHTOB HHUKAaKUM 00pa3oM HE MOTYT
MOBJIUATH HA CUTHAN):

17.10.

s mro0oro cpoka K IeHbl Jiydinmux 0e3aJpecHBIX 3asBOK Ha TOKYIIKY,
HAXOJSIIUXCS B OYepedy 3asBOK, (JIy4IIUWA CHPOC) MPUOIU3UIUCH K BEpXHEH
rpanuie LleHoBoro kopuaopa Ha BEJIIMYHMHY, MCHBIIYIO 3HAUCHUS W * (PcHl-k -
PcL’f) U TAaKO€ COCTOSIHHE PBhIHKA COXPaHSJIOCh B TEYEHUE NEPUOAA BPEMEHH,
OMpEIEeTIEMOT0 3HAYCHUEM pHUCK—TIapameTpa U Bo BpeMs OCHOBHOI TOProBOit
CeCCMM WM HAa BEJIMYMHY, MEHBIIYI0 3HAYCHUS W * (PcH_eveningf‘ —
PcL_eveningf‘)H TaKo€ COCTOSIHUE PBhIHKA COXPAHSUIOCh B TEUEHHUM IMEepUoia
BPEMEHH, OIPEICIIEMOro 3HAYCHHEM pHCK-TIapaMeTpa U_evening Bo Bpems
BeuepHel JlonmoaHUTEeIbHOM TOProBOM CECCHM;

i aroboro cpoka K meHbl JTydmnmxX 0Oe3aJpecHBIX 3aABOK Ha MPOAAXY,
HaXOJALIMXCSl B OYepeAM 3asBOK, (JIydllee MNpeUIoKEeHUE) MpHUOIU3UINCh K
HUKHEN rpanuile [[eHoBOoro kopuaopa Ha BEJIMYMHY, MEHBUIYIO 3HAUECHUS W *
(PcHF — PcL¥) u Ttakoe cocTostHMe phIHKa COXpaHANOCh B TEUEHHE NEPHOJA
BPEMEHHM, OIpENEeIsieMOro 3HAaUeHHEeM pucK—TapaMmerpa U Bo BpeMs OCHOBHOI
TOPrOBOM CECCUU WJIM HA BEJIMYMHY, MEHBIIIYIO 3HAYEHUS W * (PcH_eveningf‘ -
PcL_evening{‘) U TAaKO€ COCTOSHHE pPBhIHKA COXPAHSJIOCh B TEUEHHUHM NEepuoia
BPEMCHHU, OINpPEICIIeMOr0 3HAYCHHEM PpHCK-TIapameTpa U_evening Bo BpeMms
BeuepHel J[OMOTHUTENBHON TOProBOM CECCUU;

JUJI1 HHCTPYMEHTOB, TOPTYEMBIX OJITHOBPEMEHHO B PEKMMax OCHOBHBIX TOProB T+
C pacueTaMd B POCCHHCKHX pPYOJIsSX W HMHOCTPAHHON BajlOTe, CUTHAJIOM O
HEOOXOIUMOCTH CABUTa TpaHUIl [[eHOBBIX KOPHAOPOB BO BCEX YKa3aHHBIX
peKUMaX MOXET SIBISATHCS CUTHAJI O HEOOXOIWMOCTH cIBHTa TpaHull [[eHOBBIX
KOPHUIOPOB XOTs OBl B OJHOM M3 YKa3aHHBIX peKUMOB. CABuTH rpanuil [[eHoBbIx
KOPHJIOPOB OCYILIECTBIISIFOTCS CHHXPOHHO BO BCEX PEKMMaxX TOProB ¢ pacyeTaMH B
POCCHICKUX PYOJISIX 1 MHOCTPAHHOU BAJTIOTE.

Curnasiom o HeoOxomumocTu casura rpanuibl Kopumopa craBok PEITO nHa cpok kK

AJId KOHTPOJIA ICH 3asABOK Ha 3aKJIIIOYCHHUE CACIIOK PEIIO nHa CpOK K mo NPUBJICYCHUIO U
pPa3sMCIICHUIO JCHCKHBIX CPCIACTB ABJISICTCA OAHO H3 CICAYIOLIUX COOBITHI (HpI/I 9TOM
TOpFI/I HEPC3NUACHTOB HUKAKUM O6p8.30M HC MOT'YT NIOBJIMATH Ha CI/ITHaJ'I)Z

° CTaBKHU JIYYIIHUX 6€3aﬂpeCHBIX 3as4BOK Ha IMPUBJIICUCHUC OCHCKHLIX CPCACTB,

HAXOJSIIUXCS B OYEPEAH 3asBOK, MpHOMM3WINCH K BepxHed rpanuie Kopumopa

MMA - w_IR

ctaBok PEIIO Ha BenumuuMHy, MEHBIIYIO 3HAUYE€HUS —————— U TaKO€ COCTOSIHHE

x_IR
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PBIHKA COXPAHIOCh B TEUEHUE IIEPUO/1Aa BPEMEHH, OIIPEAEIIAEMOI0 3HAYEHUEM PUCK—
napamerpa u_IR;

° CTaBKHU JIYUIINX 6633I[peCHBIX 3a4BOK Ha pasMCIICHUEC JOCHCXKHBIX CPCACTB,

HaxXoOdgIMXCsA B OUCPCAU 3asBOK, HpI/I6J'II/ISI/IJ'II/ICB K HWKHEH rpaHune Koplxmopa

SECA-w_IR
crapok PEIIO Ha BenuyuHy, MEHBIIYIO 3HAYCHUS — g Y TaKoe COCTosHHE

PBIHKA COXPAHIOCh B TEUEHUE IIEPUO/1Aa BPEMEHH, OIIPEAEIIAEMOI0 3HAYEHUEM PUCK—
napamerpa u_IR;

. ITocne Bpemenu pacyeta puck-napameTpoB B pesxxumax Topros PEITO ¢ [IK curnais
0 HeoOxonumocTu casuros rpanul; Kopunopa craBok PEIIO He oTcnexuBaroTcs u
CABUTH HE IPOU3BOJSTCS;

17.11. B cinydae korma aBTOMaTHMYECKHI CHUTHAl HE cpadaThiBaeT U OJHOBPEMEHHO
HaOI0TaeTCsl CUTYyalus MpUONMKEHUS LeHbl IleHHOW Oymaru/ctaBku cruenku PEITO mo

LIGHHOM 6YM8.F€ Ha BHe6I/Ip)KeBOM PBIHKE K FpaHHue Kopuaopa Ha BCIIMYUHY, MCHBIIYIO

MMA- w_IR N .
3HAUCHUS — — = WM HaXOXJICHUS €€ BHE I'pannn xkopupopa, KimpuHroBslii LIEHTp

MOZKET MMPUHATH pCHICHUC CABUHYTbH FpaHI/IHy KOpHaopa.

17.12. [Tpu npUHATHYN pElIEHUs O CABUTE BEpXHUX (HM)KHHX ) TpaHull L{[eHOBBIX KOPHUIOPOB
JUTSL KOHTPOJIS IIEH 3asBOK Ha 3aKII0YEHHE CAENOK MO MOKYIKE U MPOoJaXke IEHHBIX Oymar,
BepXHss (HIDKHSSI) TpaHUIla casuraerca Ha BenuuuHy A u3 m. 18.1 (BepxHsas — BBepx,
HWXKHSS — BHU3). Eciaum mnoiaydeHHOe 3HAa4eHHE BEpXHEW(HW)KHEW) TpaHUIlbI
0osbiIe(MEHbIIE) YeM OIpaHUYMUTEIbHBIE YPOBHU, TO HOBOE 3HAYEHUE BEPXHEU(HMKHEN)
rpanuib! LleHoBoro kopuaopa mpuHUMAaeTcs paBHbIM yKa3aHHBIM B popmynax m.11.2-11.3
OTPAaHUYUTENBHBIM YPOBHSIM.

Jlig akuui, TOpryeMbIX B peXUMax TOProB ¢ pacueTaMy B MHOCTPAHHOM BaJIIOTE, 3HAUCHUS
OTPaHUYUTENBHBIX YpOoBHEHl rpanul] LleHoBoro kopmuaopa, paccuyuTaHHble B pyOIIsX,
KOHBEPTUPYIOTCSI B HMHOCTPAHHYIO BalllOTy NyTeM jeieHus Ha LleHTpanbHBIM Kypc
MHOCTPaHHOMW BaJIOTHI U3 pacueTa Ha OJIHY eluHuIy BamoTel VAL.

Ecnu paccuurannas (-pie) TakuM o0pa3om rpaHuiia (-bl) UMEIOT OTPHUIATEIbHBIC 3HAYCHUS,
TO MX 3HAYCHHE MEePEyCTaHABINBAETCS PABHBIM HYIIIO.

17.13. [Tpu npuHATHM pelIeHus o CABUre BepXHel (HukHel) rpanunbl Kopumopa craBok
PEIIO na cpox k:
o ['paHuiibl  AMAna30HOB OLEHKH MPOLEHTHBIX PHUCKOB MEPECUUTHIBAIOTCS B

COOTBETCTBUU C AJITOPUTMOM U3 paszzaena 19.

. I'panunbl Kopunopa craBok PEIIO mepecuntsiBatorcs mo ¢opmynam u3 m.16.2 ¢
MOMOIIbIO0 TAPAMETPOB, ONpPEENAeMbIX B COOTBETCTBUU C JITOPUTMOM U3 pasfelna
19.

18. Ilpoueaypa caBura rpaHun Jluana3oHa oueHKH PoIHOYHBIX PUCKOB B X0/ie TOProB
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18.1. Ilpu cnBure BepxHeW (HWXKHEW) rpaHunbl L[eHOBOro Kopuaopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PexuMa OCHOBHBIX TOProB T+» MPOWCXOAUT CHBHUT BEPXHHUX (HUKHHX)
rpanuil /lpamnasoHa OIEHKH PHIHOYHBIX PUCKOB MEPBOT0, BTOPOTO M TpeThero ypoBHel. [1o
aKIUSM W OOJUTalusM CIBUTH IIEHOBBIX T'PAHUIl U TPAHHUI] PUCKOB TPOHMCXOJIAT BO BCEX
pexkumax (s r0oro cpoka K) mocie cpabarbiBaHHs CHUTHAIa O CABHIE B 0O€3aJpeCHOM
pexxume ToproB. CIBHT OCYIIECTBIISCTCS HA BETUUNHY

2 - Shift-S_1;_4 - P;_1(RUB)

A=

x_pr
rue
S_1;_, — 3HaUEHHE CTaBKU PHIHOYHOTO PHCKA IIEPBOT'O YPOBHS, OIPE/ICICHHOE B JCHB I-1.

18.2. HoBoe 3Hauenue COOTBCTCTBYIOIIUX BECPXHUX I'PAHULL ANAITa30HA OLICHKU PBIHOYHBIX PUCKOB
ONpeaACIIICTCA CIICAYIOIMIUM 06p8.30MZ

PtH_1"*" = PtH_1 + 4,
PtH_2™Y = PtH_2 + A,
PtH_3™" = PtH_3 + A,
rae

PtH_1, PtH_2, PtH_3 — nelcTBOBaBIIME HA MOMEHT CIIBUTa 3HAYEHUS BEPXHUX T'PAHMUII
Jlnama3oHa OIIEHKH PHIHOYHBIX PUCKOB IIEPBOT0, BTOPOTO U TPETHETO YPOBHEH.

18.3. HoBoe 3HaueHHEe COOTBETCTBYIOMINX HIDKHUX TPAHUIL IAra30Ha OLEHKH PHIHOYHBIX PUCKOB
OIIpeNIeNAeTCs CIENAYIOIUM 00pa3oM:

PtL_1"" = PtL_1 — A,
PtL_2"" = PtL_2 — A,
PtL_3"" = PtL_3 — A,
rjae

PtL_1, PtL_2, PtL_3 — neiicTBOBaBLIME HA MOMEHT CABUIa 3HAYEHHUS HIKHHUX TPAHMUIL
JlnanazoHa OIIEeHKH PHIHOYHBIX PUCKOB MEPBOTO, BTOPOTO U TPETHETO YPOBHEM.

18.4.Ecnu paccuntaHHas (-bIe) TaKUM 00pa30M rpaHHIIa (-b) UMEIOT OTPHIIATENIbHBIC 3HAYCHN,
TO UX 3HAYEHHE NEPEYCTaHABINBAETCS PABHBIM HYJIIO.

18.5.TIpu mepeomnpeneneHuu rpaHuil Jlmama3oHa OIEHKH PBIHOYHBIX PHUCKOB TPOUCXOIHT
TiepeorpeieIeHue CTAaBOK PRIHOYHOTO PHCKA POCTa/maaeHus 1o ¢popmymnam u3 . 10.1.

18.6.ITocne Bpemenu pacyera puck-napaMeTpoB:

o Ecnu mo nenHoit Oymare ycranoenen ¢uar Autochange = False, cmBur rpanun
JlnamazoHa OleHKH PHIHOYHBIX PUCKOB HE OCYIIIECTBIISICTCS, 32 NCKITFOUSHUEM C/IBHTA
rpanui /[pamasoHa OIEHKM PBIHOYHBIX PUCKOB B LIEJSX CHHXPOHM3ALUU C PUCK-
napamMeTpamMH CpOYHOT'O PBIHKA, N3MEHEHHBIMH Ha MOMEHT BpemeHu pacuera pHuck-
apaMeTpoB;

HKO HKI] (40)



Memoouka onpedenenus HKO HKI] (AO) puck-napamempos hoHO08020 pbIHKA U PbIHKA
denoszumos I1AO Mockosckas bupoica

cmp. 42 u3 53

Ecnu mo mennoii Oymare ycranomieH (iar Autochange = True, ciBuru rpaswil
Jluana3oHa OIEHKH PHIHOYHBIX PHUCKOB OCYIIECTBIISIOTCS CTAaHIAPTHBIM 00pa3oM J10
TEX MOP, OKA KOJUYECTBO CIBUTOB IO IIEHHON OyMare He JOCTUTHET MaKCUMAaIbHOTO
JIOMyCTUMOTO 3HA4YCHUs, omnpeersemoro napamerpom Autochange MAX_evening.
[Tocie »storo caur rpanul] Jluama3oHa OIGHKH pPBIHOYHBIX PHUCKOB HE
OCYIIECTBIIACTCS, 38 UCKIIIOYCHUEM CABHIa rpaHuil /{uana3oHa ONEHKH PHIHOYHBIX
PHCKOB B IENIAX CHHXPOHHM3AIlMM C pHCK-lapamerpamu CpOYHOTO pPBIHKA,
U3MCHEHHBIMH Ha MOMEHT BpeMeHu pacuera pucK-mapamMeTpos.

18.7. B reuenne OCHOBHOM TOPTOBOM CECCHM:

Ecnu mo nenHo Oymare ycraHosieH ¢uiar Autochange = False, casur rpanwmil
Jlnana3oHa OIIEHKH PHIHOYHBIX PHCKOB HE OCYIIECTBIISCTCS;

Ecnau mo uenHoi Oymare ycraHosieH ¢uiar Autochange = True, caBuru rpaHuil
Jlnarna3zoHa OIEHKH PBIHOYHBIX PHCKOB OCYIIECTBIISIOTCS CTAaHIAPTHBIM 00pa3oM JI0
TEX MOP, OKA KOJMYECTBO CABUTOB 0 LIEHHON OyMmare He JOCTHTHET MAKCUMAJIBHOTO
JONYCTUMOTO 3HAuYeHHs, ompejaensemMoro mapamerpom Autochange MAX_main.
[Tocne »rtoro capur rpaHul] Jluama3oHa OLIGHKHM pPBIHOYHBIX PUCKOB HE
OCYIIIECTBIISICTCSI.

19. Hpoue)lypa CABUI'a TPAaHUIbI I[nana30na OICHKHU IIPOLUECHTHLIX PUCKOB B X0/1€ TOPros

19.1.1Tpun

cpabaTbhIBaHWM CUTHAJa O CABHUIe BepXHeW (HMkHel) rpanuubl Kopumgopa craBok

PEIIO ¢ xoxamu pacuetoB YM\YN IPOUCXOAUT MEpecyeT BCIIOMOTaTeIbHBIX TapaMeTPOB
JUIsl KJIFOYEBOTO cpoka YN:

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

19.2.TTepecueT BCHOMOTATENbHBIX MMapaMeTpOB AJsi CPOKOB YK, OTIHYHBIX OT KIFOYEBBIX,
IIPOUCXOIUT METOIOM JINHEHHOW NHTEPIIOISALH.

19.3.T'paHulibl [Uana30HOB OLIEHKH MPOIEHTHBIX PHCKOB MEPECUUTHIBAIOTCS MO (hopMynaMm u3
m.15.1-15.2.

19.4.TTocnie Bpemenu pacdera pucK-TiapaMeTpoB:

Ecnu no niennoit 6ymare ycranosien ¢iar Autochange IR = False, capur rpanwmir
Jlnarna3zoHa OIICHKH MPOIICHTHBIX PUCKOB HE OCYIIIECTBIISICTCS;

Ecnu mo nennoii 0ymare ycranosier ¢iar Autochange IR = True, caBuru rpaHui
Jlnama3oHa OIEHKH MPOIEHTHBIX PUCKOB OCYIIECTBISIOTCS CTaHIAPTHBIM 00pa3om
0 TeX TMOop, MOKa KOJWYECTBO CIBUTOB IO IIEHHOH Oymare HE JOCTUTHET
MaKCHMaJdbHOTO  JIOMYCTUMOTO  3HAYEHHUS,  OMPEACNIeMOro  IMapaMeTpoM
Autochange IR_MAX evening. Tlocie storo casur rpanmi; Jlpama3oHa OIECHKH
MPOIICHTHBIX PUCKOB HE OCYIIECTBIISIETCSI.

19.5. B treuenne OCHOBHOM TOPTrOBOM CECCHUU:
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o Ecnu no niennoit 0ymare ycranosien ¢uiar Autochange IR = False, capur rpanui
Jlnama3oHa OICHKH MPOIICHTHBIX PHCKOB HE OCYIIECTBIISETCS;
o Ecnu mo nenHoi Oymare ycranosieH ¢iar Autochange IR = True, casuru rpaHuil

Jluama3oHa OICHKH IPOLIEHTHBIX PUCKOB OCYHICCTBISIOTCS CTaHAAPTHBIM 00pa3oM
0 TeX TMOp, IOKa KOJUYECTBO CIBUIOB IO IIGHHOW OyMare He JOCTHUTHET
MaKCUMaJbHOTO  JIOMYCTHMMOI'O  3HAUYCHMs,  OINPEACIIAEMOr0  HapaMeTpoM
Autochange IR_MAX main. Tlocie storo caBur rpanuil Jlpama3oHa OICHKH
MPOIICHTHBIX PUCKOB HE OCYIIECTBIISICTCS.

20. Aaroputm onpenesienuss CTaBKHU nepeHoca

20.1. CraBka mepeHoca Mo pyOJsiM yCTaHaBIMBAETCS €AMHOW JUIsl BCEX IICHHBIX Oymar Kak
muHamuaeckuii nmapamerp MONEYRate;. PaccuntsiBaercs o hopmyie:

MONEYRate; = max(kmoney * RUSFAR;; MONEY Rate_min)
I'ne
RUSFAR; — 3nauenune naaukaropa RUSFAR_ON_RUB, onpeneneHHoe B 1eHb i

MONEYRate_min - MHHUMAaJIbHBIA OIrPaHUYUTEIbHBIH YPOBEHb CTaBKU MEPEHOCA II0
pyOusim, ycranaBiuBaetcs pemenuem HKI]

Kmoney — KO3¢dunment, npumensembiii k ctaBke RUSFAR; miist onpeseneHust BETUYHHbBI
CTaBKHU MEpeHoca 1o pyoisM, ycranaBiauBaetcs pemenneM HKI]

20.2.CraBka mepeHoca 1o IeHHbIM OyMaram pacCUMThIBACTCS 10 CIeAYIOMEeH popmyie:

SECrate = min( RRcL, HSECrate),

HSECRate — crartuueckuii mapaMeTp, OTrpaHMUYMBAIOIIMN CTaBKY II€pEHOCA CBEpPXY.
YkazaHHBII TapaMeTp MOKET ObITh U3MEHEH B X0/1€ TOPrOB.

20.3.B geHp ompeneneHHsl CIHCKa UM, UMEIOIIMX MPaBO Ha TMOJIy4YeHHE IHWBHUICHAOB IO
akuusAM, sBIAOIMACA  TOproBelM  JTHEM, WIH MOCHeAHUA TOproBblid  JIEHB,
MPEIUIECTBYIOIIMN JTHIO ONpEAECIEHUS CHOUCKa, HWMEIOIMX I[pPaBO Ha IMOJIYyYECHHE
JTMBUIEH/IOB B CIIy4ae, €CJIU JaTa ONPEAeICHUs CIIMCKA MOMaJaaeT Ha HETOPTOBBIM 1€Hb, U
ToproBelii neHb, eMy MpPEIIISCTBYIONINH, BMecTO 3HadeHHd mapametpoB HSECrate n
LSECrate wucmonssyrorcs 3Hauenuss HSECrate div, LSECrate_div, ycraHOBICHHBIE
MCXOM U3 BEIUYUHBI JUBUACHIOB 10 aKLIUAM, U1 KOTOPBIX PACCUUTHIBAIOTCS IMAPAMETPBI:

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

HSECratey;;, = max(min (HSECrate; floor <—tdw * * 100%)) ;—999%)

LSECrate_div = min(HSECrate_div ; LSECrate)
Trae

floor — GyHKIMS OKpYTIICHHS BHU3 JI0 1I€I0T0 YKCIIA.

HKO HKI] (40)



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

oenoszumos 14

O Mockosckas Buporca cmp. 44 u3 53

N —

KOJIMUECTBO KajeHaapHbix nHeir B cuenke PEINO ¢ xomom pacueroB YO0/Y1,

3aKJIIOYCHHON B ACHb OHNpCACJICHUA CIIMCKa JIML, HWMCIHOIHUX IIpaBO Ha II0JIY4YCHHC

IHWBUIEHIOB MO aKIUsIM,

t_diV — CTaBKa HAJIOrOO0JIOKEHUS JUBUACHAHBIX BBIILJIAT (B COOTBCTCTBHUH C HpaBI/IJ'IaMI/I

KJIMpUHTA Ha JOHIOBOM PBIHKE ),

P(RUB) — pacuerHas 1ieHa aKIIUH B POCCHICKHX PyOIIsX,

Div(RUB) — BenrunHa TUBHICHIHBIX BBIILIAT 10 aKI[HK B POCCHICKHUX PYOJISX.

Jlos

JUBUJICHIHBIX BBIIUIAT B BAIIOTE, OTIMYHOM OT POCCHUUCKOro pyOIisi, 3HAUCHHE

Div(RUB) onpenensiercs o popmysie:

20.4. 1ns

Rc(VAL)

Div(RUB) = Div(VAL) % ————2_
w(RUB) = Div(VAL) * g = 22T

IepeHoca O0sA3aTeNIbCTB B LIEHHOW OyMmare HCIOJIb3yeTcs TEKyILlee 3HAYCHHE

napametpa SECRate mo ganHoi# neHHoi Oymare Ha MOMEHT 3akitoueHust caenku PEITO

(cIenKu KyIuTu-TIpoIakKu IIeHHBIX Oymar) mo CtaBke rmepeHoca.

20.5.CraB

Ka 1I€peHOCa 110 HCHHBIM 6yMaraM MNEPCCUUTBIBACTCA Ka)I(I[BIﬁ pas3 IIpu CABUT'C HIDKHEHN

rpanuitel Kopumopa crasok PEITO mist koma pacuéroB YO/Y1 (RRcL), ecnu casur
POM3BEIEH HE MO3/IHeE BpEMEHH, OTpaskaeMoro B mapametpe cutoff_time. Eciu capur 011
NPOM3BEAEH TMO3IHEE ITOro BpeMeHH, CTaBKa IepeHoca He TIePECUNTHIBACTCS.

21. HpueM I/IHOCTpaHHOﬁ BAJIIOTHI B o0ecneueHne Ha (l)OHI[OBOM PBIHKE U PBIHKE A€CIIO3UTOB

21.1. WHocTpaHHas BalllOTa, a TaKkKe TPeOOBaHMS/00s3aTEILCTBA B MHOCTPAHHOW BaIIIOTE

YUUTHIB

AloTCA IMPpHU PaCdCTC AJOCTATOYHOCTH oOecIieueHus] B COOTBETCTBUH C HpaBI/IJ'IaMI/I

KJIMPUHTAa C IOMOLIBI0 PUCK-IIAPAMETPOB, YCTAHOBJIEHHBIX B COOTBETCTBHU ¢ MeTOoIMKOM

onpenenenuss HKO HKI] (AO) puck-napameTpoB BaJIFOTHOTO PhIHKA U PhIHKA JIParolleHHBIX
metamuioB [TAO MockoBckas bupxa (yrBepkaaercss KilmpuHroBbIM LIEHTPOM).

21.2. Becn

y4a€ U3MCHCHUS PUCK-TIAapaMCTPOB JIA COOTBCTCTByIOH.[CfI BaJIFOTBI OO0 Ha4dalla U B

X04€ TOpProB Ha BAJIOTHOM PBIHKE ITAO MockoBckas BI/Ip)Ka HOBBIC 3HAYCHUSA PUCK-

napamMeTpoOB MPUMEHSIOTCS MPU pacyeTe TOCTATOUYHOCTH oOecTrieueHus Ha ()OHAOBOM PBIHKE

H PBIHKE JICTIO3UTOB.

22.Tlopsinok ompenesieHUsI 1eH 0ATAHCHPYIOUIMX C/AeJOK Ha (POHAOBOM PHIHKE M PbIHKE

ACMO3UT

(1)

22.1. CnpaBennuBasi ppIHOYHAS IIeHA [IEHHON Oymaru Jis 1ejei 3aKIroYeHns 0aTaHCHPYIOITUX

CACIIOK

MCKIAY KJII/IpI/IHFOBBIM HOCHTPOM U HO6pOCOBCCTHBIM YY4aCTHHUKOM KIJIMPUHIa

ONPCACIIAACTCS KaK:

MOCJIE/IHAST ONpeieJieHHasl BEpXHAs rpaHulia [{eHoBoro kopuaopa, paccuuTaHHas B
cootBercTBUU ¢ Pazmenom 11 Mertonuku 11 AaThl, COOTBETCTBYIOIIEH JaTe
WCIIOTHEHUSI ~ 00s3aTeNbcTB 1O OajJaHCUPYIOIIEH  Ccaenke, B BallOTE,
COOTBETCTBYIOIICH BAJIIOTE PACUETOB IO OATTAHCUPYIOIICH CACIKHU — MPU 3aKITFOYCHUH
OaTaHCHPYIONIUX CHIEJOK MO IEHHBIM OymaraMm Mexay KiaupuHTOBBIM IIEHTpOM U
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JloOpOCOBECTHBIMHM yYaCTHUKAMHU KIUpUHTA 0€3 Mojayd 3asgBOK NPU HAIUYHH Yy
HenobpocoBecTHBIX Y4aCTHHKOB KIUpUHTa MTOrOBOro HETTO-00s3aTenbCcTBA I10
IICHHBIM OyMaram, Ui HCIIOJHEHHS KOTOPOTrO HEJIOCTATOYHO LEHHBIX Oymar, B
Clly4yasX, YyCTaHOBJIEHHbIX IlpaBuiamMu KiIMpHHTa, 3a HUCKIIOYCHUEM Cllydas
3aKJTF0UCHHUS OANMaHCHPYIOIIUX CIEJIOK B XO/1€ JIMKBUIAIIHOHHOTO HETTHHTI'A;

MIOCJICITHSSI OTIpPE/ICNICHHAss HIDKHAS rpanuima LleHoBoro kopuaopa, paccuyuTaHHas B
cootBercTBUU ¢ Paznmenom 11 Mertonuku 11 AgaThl, COOTBETCTBYIOIICH jJaTe
WCIIOTHEHUS  0053aTeNIbCTB 10 OajJaHCUPYIOIIEH  CACNKE, B  BaJllOTe,
COOTBETCTBYIOIICH BAJIFOTE PACUYETOB IO OATAHCUPYIOMIEH CEIIKE — MPU 3aKITFOYCHUHT
OalaHCUPYIONINX CAEIOK MO IEHHBIM Oymaram Mexay KiupHWHTOBBIM IEHTPOM U
JloOpocoBECTHBIMM YYaCTHUKAMH KJIMpUHTa O€3 MoJayu 3asBOK IMPU HAIUYUAU Y
HenoOpocoBeCTHBIX YyYaCTHUKOB KIMpUHTa MTOTOBOTrO HETTO-0053aTeNbCTBA I10
JIEHEKHBIM CpEACTBaM, I HCIIOJHEHHUS KOTOPOTrO HEJAOCTATOYHO JCHEKHBIX
CPEICTB, B CIIy4asX, yCTaHOBJICHHbIX [IpaBuinamMu KIupHHra, 3a HCKIIOYEHHEM
CITydast 3aKII0YeHUs OATaHCHUPYIOIIUX CIIEIOK B XO/I€ IMKBUAAIIMOHHOTO HETTHHTa;

HOCJIeIHASL  ompeziesieHHass PacueTHas IieHa, paccUMTaHHasT B COOTBETCTBUH C
Paznenamu 6 u 8 MeToauKN — B OCTAJIbHBIX CIIy4dasiX.

22.2. llena, onpeneneHHas B m. 22.1, MOXXeT OBITh CKOPPEKTHUPOBaHA Ha pa3Mep BBIILIAT IO

[EHHOH

6yMare, OIpeacCIsICMbIX KJ'II/IpI/IHFOBLIM LHCHTPOM UCXOA U3 I[OCTyTIHOﬁ I/IH(bopMaI_[I/II/I

O KOPIIOPATUBHBIX HeﬁCTBHHX, WM Ha HHYK BCIIMYUHY, OIPCACIACMYIO KJ'II/IpI/IHFOBLIM
HOEHTPOM HUCXOJA U3 I/IH(I)OpMaLII/II/I 00 MHBIX CYIIECTBCHHBIX (l)aKTaX ACATCIIBHOCTH OMUTCHTA

HEHHON

6YMaFI/I, KOTOPBIC MOTJIM IMOBJIUATH HA ICHY, B TOM YUCJIC:

O nare cocTaBiieHUs CITUCKA JIMI], UMEIOIIUX MPaBO Ha MOJYyYCHUE OT IMUTEHTA WU
JUIa, BBIJABIIETO IIEHHbIE OyMaru, JeHEeKHBIX CPEJICTB, a TAK)Ke MHOTO UMYIIECTBA,
B TOM YHCJIE€ JUBUJICHIOB, MPOIIEHTOB IO IIEHHBIM OyMaram, BhITUIATHl HOMUHAIBHOM
CTOMMOCTH;

O pate cocraBieHHS CIUCKAa JIML, HMEIOIIUX NpaBO TpeOOBaTh JOCPOYHOTO
norameHust 00Iuramuii;

O narte cocraBieHUsl CIHCKa BJaJEbIEB BBIKYNAEMbIX ILIEHHBIX Oymar B ciiy4yae
OPUHYIUTETPHOTO BbIKYNa B cooTBeTcTBUM ¢ DenepanbHbiM  3akoHOM  «O0
aKIMOHEPHBIX OOIIECTBAXY.

22.3. llewnsl, onpenenénnpie B mir. 22.1. u 22.2. ¥ ucroyib3yeMbie KITMPUHTOBBIM IIEHTPOM ISt

eyen

3aKJII0UYEHUs OaJaHCUPYIOIIMX CHENOK Mexay KIMpUHTOBBIM LEHTPOM H

J1oOpOCOBECTHBIM YYaCTHUKOM KJIMPUHTa, MyONIHKyloTCs Ha caiite KimpuHrosoro neHTpa B

cetu MHTEpHET.
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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 KXKIOT0 KYIIOHHOTO MepHO/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— xoy-Bo ocTaBIIMXCS KYMOHHBIX IIIaTeKeH

23.3.2.2. Ompenensercs BeIMYNHA BBITIATH IPOIEHTOB IO 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 BeIUYUHA 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

HKO HKI] (40)



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

denoszumos I1AO Mockosckas bupoica cmp. 47 u3 53

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 CIEIYIOIINM 00pa3oM (€CIi HHOE HE YCTAaHOBJICHO
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 BBIIIJIATHI TIOCIICTHETO KYIOHA (J1aThl
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 TUIATEXKOM

- 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, oTBeuaromuii 3a 1ocpoyHoe norameHue, oonuranui
MEPEBOJIUTCS. U3 TOJOBOIO BBIPAKEHHUS B BBIPAXKEHHE, COOTBETCTBYIOILEE

JUTMHE KYTIOHHOTO Tepro/a:
CPR\ s
CPR;=(1- (1 —m>
23.4.2.4.2. Tlapamerp CDR, orBeuarommii 3a CKOPOCTh BBIXOJA HITOTCUHBIX
3aKJIATHBIX B 1€(DOIIT, IEPEBOIUTCS U3 TOJOBOTO BRIPAKCHUS B BRIPAKEHUE,

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;_1 — AMR; — UAMR;
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23.4.3. TTocne pacuera CashFlow; na ocHoBe mosyueHHo# onenku FaceValuej onenuBaercs mo
tTakomy ke amroput™my BenmymHa CashFlowi, Takum jke 00pa3oM MOCIIEI0BATEIBHO
PacCUMTHIBACTCS BEJMUYMHA BCEX JICHEXKHBIX MOTOKOB T10 MITOTEYHON OOJIUTAI[HH.

23.5. OnpeneneHue TEOPETUICCKOM IEHBI, BEJIMUUHBI IeHeKHbIX TOTOKOB 1 HK/] 11 unoteunoi
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 — BesrunHa 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 IJIaTeXa M0 MyJTy 3aKJIaJHbIX B TEKYLIEM

MCECAILIC:
WAC

1200
—WAM
WAC
1-(1+5m)

Payment,, = Mortgage Pool};s° x

1+ 1200

- tae Mortgage Pooln™ — cymma HemoramieHHbIX OCTaTKOB OCHOBHOT'O JIOJIra MO KPEJAUTaM B
UIIOTEYHOM ITyJIe Ha Ha4aJlo Mecsa (715l IepBOro IEHEKHOTO MMOTOKA — 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 areHTOM OT KOHEUYHBIX 3aCMIIUKOB 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:
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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 MapaMeTpoB BBIMTYCKA HITOTCYHOM
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 BeTUYMHA MOTAIIEHNUS HOMUHAJIA 0OJIUTaI[iU 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 IMOTAIICHUS HOMHHAJIA OOJMTallud 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 ;
(1460 +Kyeq)"
min (100 + — 8 OFe) " 100 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

K 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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