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1. TepmMuHbl U onpeaeneHns

1.1. B HacTtoswen Metoaunke onpegenenna HKO HKL, (AO) puck-napameTpoB hOHLOBOrO
pbiHKa ¥ pblHKa geno3utoB [MAO Mockosckas bupxa (onanee — MeToguka)
NCronb3ylTCs crneayrume TepMuUHbl U onpeaeneHus:

BupmyanbHbiti akmue
REPO_opensec

BonamunbHocms

Bpemsi pacyema puck-
napamempos

HAuana3oH ouyeHku
npPoyeHMHbIX PUCKO8

HAuana3oH ouyeHku
PbIHOYHbIX PUCKOB

HuckoHm cdenok
PEINO

Kop3uHa yeHHbIXx
6ymae

MHCTpyMeHT ana ydveta OOMOMHUTESTIbHOIMO MPOLEHTHOrO
pucka oBepHaWT, KOTOpbIM BO3HWMKaeT B caenkax PEINO c
OTKpbITOW  pgaTton. [losnuum B aKkTMBe  co3galoTcs
aBTOMaTU4eCKn nNpu Hannumm nosvumn B PENMO ¢ oTKpbITOM
AaTON UCKINIOYUTENBHO B LIENAX yyeTa pucka.

Mepa wuameHumBoctn ctaBkm PEMNO wnu ueHbl LEeHHON
Oymarn. KonuyectBeHHO OuUeHMBaAeTCs  CTaHAAPTHbIM
OTKITOHEHMEM U3MeHeHun cTaBok caenok PEMNO wnu
OTHOCUTESTbHbIX U3MEHEHUN LIeH LieHHbIX Bymar Ha Toprax
NMAO Mockosckas bupxa 3a Nepunon Anst oueHKM PUCKOB.

MoOMEeHT BpeMeHW, TNO COCTOAHMK  Ha  KOTOPbIn
paccyMTbIBAlOTCA  3HaYeHUs pUCK-NapameTpoB. Bpewms
pacyeTa puck-napameTpoB B MeToanke npuHUMaeTcs
pasHbiM 19:00 Mck.

MHTepBan 3Ha4yeHWn MPOLIEHTHOW CTaBKW, MCMNOJSIb3yeMbIi
KnnpuHroBbiM LIEHTPOM AN OLEHKN NMPOLIEHTHOrO pucka no
caenkam ¢ YyacTuyYHbIM obecneyeHnem.

WHTepBan 3HavyeHu UeHbl LeHHoW Bymaru, ucnonb3yembli
KNUpUHroBbIM LIEHTPOM AN1S1 OLUEHKU PbIHOYHBLIX PUCKOB MO
caenkam c 4yactuiHbiM obecneveHnem. Onpepgensttca 3
YPOBHS rpaHuL, [lnana3oHa oLeHKM PbIHOYHBIX PUCKOB.

Ckngka, npumeHsiemasi K PacueTtHon LeHe ueHHoun bymarn,
npuHMMaemMon B kayectBe obecnedeHnst no caenkam PENO,
Ans onpeaeneHns ueHbl nepeon Yactu caenku PETO.

lNepeyeHb UEHHbIX
onpegensTca

bymar, TpeboBaHMA K KOTOpPbIM
NMAO Mockosckaa bBupxa c ydeTom
nonyyeHHon ot HKO HKL (AO) wHpopmaummn, wu
ucnonb3yembln npu  cosepweHun cgenok  PEMNO B
npenycMoTpeHHbix npasunamu ToproB MNMAO MockoBckas
Bupxa cny4vasx. KoHkpeTHyto Bymary u3 nepeyHsi, kotopas
AomkHa ObiTb nepefaHa noKynatento no nepBov 4actu
PEIO, sbibupaeT npogasew no nepson yactn PEIO.

HKO HKL| (AO)



Memoduka onpedeneHuss HKO HKL (AO) puck-napamempos ¢hoHO08020 pbiHKa U
pbiHka 0ero3umos NMAO Mockosckasi bupxa

cmp. 4 uz 57

Kopudop cmaeok
PEIO

KnupuHeoesbiti yeHmp

Jlumumsbi
KOHUeHmpauyuu
nepeo2o U emopo2o
ypoeHeu

Hepe3udeHm u3
nepeyHsi

lMepuod Onsi oueHkKu
puckoe

Mpaeuna knupuHaa

MHTepsan 3HaveHnn ctaBok PEIO, 3a npegenamm KoToporo
He MOryT ObITb YCTAHOBIEHbI CTaBKM 3asiBOK Ha 3aKSlloMeHne
caenok PEMNO, nogaBaembiX y4acTHMKaMu TOProB B xone
TOpros.

HebaHkoBCcKasa KpeguTHas opraHu3auus — LEeHTpanbHbIR
KOHTpareHT  «HauuoHanbHbin  KnupuHrosbin — LleHTp»
(AKunoHepHoe 0bLLEeCcTBO).

JInmutel, onpegenswowme obbeMm HeTTO-0053aTenbLCTB
(HeTTO-TpeboBaHWM) Yy4YaCTHWKA KIMPUHra MO OaHHOMY
pac4yETHOMY Kogy, AONA KOTOpbIX npumensitoTca CTaBku
PbIHOYHOIO pUCKa MEpPBOro, BTOPOrO U TPETLErO YPOBHEW.
BblpaxatoTcsa B konimyecTBe LieHHbIX Gymar.

HepesngeHT, saBnawowuncs pes3ngeHToM MHOCTPaHHOro
rocygapcrtea (Bkrwodvas MexayHapogHyto opraHMsauuio,
UMEIOLLYIO LWTab-KBapTMpPy B WMHOCTPAHHOM rocydapcTBe),
BXoAsWero B YyTBepxAaembl pelleHnem KrmpuHroBoro
LeHTpa nepeyeHb, NMbo NMuUOM, NOAKOHTPOSNbHLIM TakoMy
Hepe3naeHTy, MHOE NMLO, Ha KOTOPOE pPacrnpoCTPaHATCS
BPEMEHHbIE  Mepbl  3KOHOMWYECKOrO  Xapaktepa B
COOTBETCTBUM C  MONOXEHUSAMU  HOPMATUBHbLIX  aKTOB
Poccuinckon  ®epgepaunn. [MepeyeHb  yTBepxagaeTcs
KrYpWHroBbIM LIEHTPOM Ha OCHOBaHUM YTBEPXAEHHbIX
MpesngeHtom PO, lMpaButensctsom PP, BaHkom Poccum
AOKYMEHTOB  M/MNN BbINYLEHHbIX YKa3aHHbIMW OpraHammu
pPa3bsCHEHUA, YyCTaHaBNUBAKOLWMX BPEMEHHbIE  MeEpb
9KOHOMMYECKOrO XapakTtepa M MopsiaoK UX NMPUMEHEHUs B
OTHOLUEHMM NN, MHOCTPaHHbIX roCygapCTB U TEPPUTOPUN, B
TOM u4ucre coBepllalwmMx B OTHOWeEHUNn Poccunckon
denepaumm, pocCUNCKUX IOPUANYECKUX NUL, U PUNYECKUX
NNL, HeAPY>XECTBEHHbIE OENCTBUA.

BpemeHHOM nepuoa, oueHnBaemMbit KNnMpuHroBbiM LEHTPOM
KaKk [OCTaTOYHbI [Ons BbISIBIEHUST WM yperynmpoBaHus
Crny4yaeB HeucnonHeHus (HeHagnexawlero WCNoSIHEHNS)
YYaCTHUKOM KIMpuHra obsi3aTtenbCTB MO caenkam u/mnm
MapXunHanbHbIX TpeboBaHun. Onpegenstorca MNepuoabl Ans
OLIEHKWN PUCKOB TPEX YPOBHEN.

Mpasuna knupuHra HKO HKL (AO), Bknwovas [MpasBuna
KIMpuHra HebaHkoBckow KpeauTHOW  opraHu3auum-
LEHTpanbLHOro KoHTpareHTa «HaumoHanbHbIM KnuprnHroBbin
LleHTp» (AkumoHepHoe obuecTtBo). YacTb . Obwasa Yactb u
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lpouyeHMHbIU
UHOuUKamop

PacyemHasi cmaska
PEINO

PacyemHas yeHa

CkuOka 3a
Mexnpodykmosbie
cnpeosbl

Cmaeka rnepeHoca

Cmaeka npoyeHmMHoz20
pucka

Cmaeka pbIHO4YHO20
puUcCKa

Topzoebili OeHb

MpaBuna knupuHra HebGaHKOBCKOW KpeaAUTHOW OpraHn3aLmm-
LeHTparbHOro KoHTpareHta «HauuoHanbHbin KrMpuHrosbin
LleHtp» (AkumoHepHoe obuwectBo). Yactb Il. [NpasBuna
KNupuHra Ha (ooHO0BOM pPbIHKE, PblHKE OEM0O3UTOB U pPblHKE
KpeauTos (aanee — NpaBuna KNnMpuHra Ha POHOOBOM PbIHKE)

OTanoHHas nMpoueHTHad CTaBKa, paccyuMTaHHas Ha
OCHOBaHUWN COENOK UNKN 3asBOK Ha MeXOaHKOBCKOM pPbIHKE,
pbiHke PEMNO wnu WMHOM pblHKE 3auMMCTBOBAHWW, WNK
YyCTaHOBIEHHAsi N0 COOTBETCTBYHOLLEMY perfameHTy.

CraBka, onpegensemas KnmMpuHroBbIM LLEHTPOM MO UTOram
3akntodeHns cagenok PEIMNO B TeyeHne ToproBoro AgHs B
Cektope pbiHka OcHoBHoOM pbIHOK NMAO MockoBckas bupxa.
Mcnonb3ayetca Ons yCTaHOBSIEHUS 3HAYEHUW BeEpPXHEN W
HWxHen rpaHuy Kopugopa ctasok PENO, a Takke BepxHen u
HWKHEN rpaHuy, [dnanasoHa OUEeHKM MPOLEHTHbIX PUCKOB.
OnpepgensieTcs MHAMBUAYaNbHO NO KaX4own LeHHon bymare.

LleHa, ncnonb3yemas ans yCTaHOBMNEHUS 3HA4YEHUN BEPXHEN
N HWXKHEN rpaHuubl LileHoBoro kopmnaopa, a Takke BepxHen u
HWXHeN rpaHnubl [lnanasoHa OueHKN pbIHOYHbBIX PUCKOB.

Ckngka Ha obLwyto BenuuuHy PbLIHOYHOrO puUcka LEHHbIX
Gymar, BXxogsLwmx B CpeaoByto rpynny/Haarpynmny.

Crtaska PEIO, npumeHsemasda ansa criy4aeB yperynmpoBaHus
obaszaTtenbctB no Coenkam T+, ANA UCNOSTHEHUSA KOTOPbIX
He4OCTaTOYHO AEHEXHbIX CPeAcTB / LiEeHHbIX Bymar.

BenuunHa BO3MOXHOIO c 3a[aHHbIM YpPOBHEM
[OBEpPUTENBbHON BEPOATHOCTU N3MEHEHUS Pac4yeTHOW CTaBKku
PEIO 3a lNepuroa ans oLEeHKN pUCKOB.

BennunHa BO3MOXHOIO c 3a4aHHbIM YPOBHEM
AOBEPUTENBbHON BEPOSATHOCTU U3MeHeHnsa PacyeTHON LeHbl
3a [lepvoa Onsi OUEHKM pUCKOB. 3aJaloTCA TpU YPOBHS
CT1aBKku pbIHOYHOTO pUcKa

ToproBbIn AeHb, Kak OH onpeaeneH B [pasunax nposegeHns
TOProB Ha (YOHOOBOM pPbIHKE, PblHKE OENO3UTOB U pPbIHKE
kpeautoB NTAO MockoBckass bupxa. ToproBbii OeHb AN
LEeHHbIX Bymar, AonyLeHHbIX K 3aKMo4YeHno BHEOMPXKEBbLIX
coenok ¢ UK — ato geHb, B KOTOpLIWM AonyckaeTcs nogadya
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TpeboeaHus k
KeanuguyuposaHHOMY

LK

Topzoeo-
KJIUpuH208bIl cyem
Hepe3udeHma (Oanee
TKC)

Topau Hepe3udeHmMoe

LjeHo8blIe kOopudopbi

LeHoeoli enmp HP/L

lMpeonoxeHWM Ha  3akOYEeHWe  Takux  cOernok B
cooTBeTCTBUM C [MpaBmnamm KnMpuHra.

NMonoxenne baHka Poccum ot 01.11.2018 Ne 658-I1 «O
TpeboBaHUAX K KBanMUUMPOBAHHOMY LEHTpasibHOMY
KOHTpareHTy, Nopsiake MpU3HaHUA KavecTBa ynpaBreHuUs
LEHTpanbHOro KOHTpareHTa YAOBMETBOPUTENbHbIM, 006
OCHOBaHUAX W nopsigke MPUHATUS peLleHns O MpPU3HaHUK
KayecTBa  ynpaBrieHus LEHTpanbHOro  KOHTpareHTa
Hey4OBNEeTBOPUTENbHbIM, nopsiake AoBeaeHs
WHpopMaUUN O MPUHATOM PpeLleHnn A0 LEeHTparbHOro
KOHTpareHTa»

KnvpuHroBel pernctp 1-ro ypoBHsi, onpegensiowmi Habop
CYETOB, MO KOTOPbIM AOMKHbI UCNONHATLCA 06A3aTenbcTBa
no Cpenke, 3akrfO4eHHOM B WHTepecax M (Mnn) 3a cyeT
HepesaungeHTta na nepeyHs, nnbo HepeanaeHTom 13 nepeyHs,
n/vnn npegHasHadeHHbIn Ana  ydeTa WHdopmauum o6
Ob6ecneyeHnn YyacTHMKa KNUpuUHra B LEHHbIX Bymarax. B
coctaB TOpProBO-KIMPUHIOBOrO cyeTa HepesunaeHTa MoryT
BXoauTb PacyeTHbIN Kog HepeanaeHTa, Pasgen.

3agBkm Cc ykasaHnem TKC HepesngeHTa W COENKM,
3akroyaemMble Ha OCHOBaHUM TaKNX 3asiBOK.

WHTepBan 3Ha4yeHUn LeH, UCnonb3yeMblii ANsi OrpaHnYeHuns
LeH agpecHblx M 0e3agpecHblX 3asBOK Ha 3aKniodeHue
caenok. [Mpu npubnmxeHMn UEH 3asiBOK K rpaHuuam
LleHoBoro kopugopa ocyLlecTBNsSeTca npouenypa casura
paHML Ouanas3oHa OLEHKW PbIHOYHbLIX PUCKOB MO OaHHOW
LeHHon bymare.

MogpasgeneHne HKO AO HP[O, ocywectengoLee
AeATenbHOCTb NO onpeaesieHnto CTOMMOCTU (OUHAHCOBbIX
WHCTPYMEHTOB.

1.2. TepMwuHbI, crieumnanbHO He onpeaeneHHblie B MeToauke, UCNOMb3YTCSA B 3HAYEHUSX,
onpeneneHHbIX 3akoHaM1 Y MHBIMU HOPMaTUBHbLIMW NPaBOBbIMM akTamu Poccuiickoin
depepaunn, a TaKke BHYTPEHHMMM [OKyMEHTamu KnupuHroBoro ueHTpa W
npasunamu, pernameHTUpyLWMMN NpoBeaeHne TOProB no LeHHbIM 6ymaram B MAO

MockoBckasi bupxa.

1.3. B MeTtoguke ucnonb3ytoTcs cnegyowme obosHayeHns (Bce NOACTPOYHbIE MHOEKCHI
B MeTtoauke o3Ha4vatoT ToproBble OHM M YKasaHbl B MNPeanonioXeHUn, YTo PUCK-
napameTpbl OLIEHMBAKOTCS MO COCTOSAHMIO Ha Bpemsa pacyeTa puck-napameTpoB OHS

i):
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MapameTp

O0bo3HavyeHune

O6o3HauyeHne ToproBoro AHS, B Xo4e KOTOPOro onpeaenstoTcs
puck—napameTpbl Ha cnegyoLwmnn Toprosbin AeHb
(MOACTPOYHbLIN MHAEKC).

O6o03HayeHne BantoTbl

VAL

O603Ha4vyeHne konuyecTBa KaneHgapHbIX AHEN Mexay naTou
ncnosiHeHns obAsaTtenbCTB MO caenke B «PeXume OCHOBHbIX
ToproB T+» 1 Tekywmm ToproBbiM AHEM (HAACTPOYHbLIN NHOEKC).

PacueTHas ueHa B pybnsax (akumm, KMMPUHIOBOro ceptudukaTta
yyactua nnu obnurauum). Ana obnvraunn — nonHas ueHa (ueHa
C Y4ETOM HaKOMMEHHOrO KyNOHHOIo goxona).

Pi

PacyeTHass «uuctasi» uUeHa obnurauMm B MpoLeHTax oT
HOMMHana.

P_sttimnt;

ArpernpoBaHHble LieHbl NyYLIMX 3asBOK Ha MOKYMKY M Jy4lmnx
3asBOK Ha MNpogaxy Ha MOMEHT pacdeTa puUCK-napameTpos.
OnpepenstoTtca B pybnsax ansa akumin, B npoueHTax oT HOMUHana
anga oénuraunmn.

BID;, ASK;

5.1

LleHbl Ny4yLumx 3asaBOK Ha MOKYMKY 1 Ny4YLINX 3asiBOK Ha NPOLaxYy,
KOTOpble COOTBETCTBYHOT KO4Y pacyeToB TO, Ha MOMEHT pacyeTa
puck-napameTpoB. OnpegenswTca B pyonax Ons akumn, B
NpoLeHTax oT HOMWHaNa ans oénuraymn.

BIDO;i , ASKO;

5.2

LleHbl nyywmnx 3asiBoK Ha MOKYMKY U Ny4YLINX 3asiBOK Ha Npoaaxy
Ha MOMEHT pacyeTa pucK-napameTpoB B «Pexmnme OCHOBHbIX
ToproB T+». OnpegensatoTca B pybnax ans akumi, B npoLeHTax
OT HOMMHaNa anga oonuraumin.

BIDN; , ASKN;

5.3

LleHbl ny4wmnx 3asiBOK Ha NMOKYMKY U fy4LUIMX 3asiBOK Ha Npoaaxy
B MOMeHT BpemeHu t. Onpegensiotcs B pyonsax ons akuun, B
npoLeHTax oT HoOMMHana Aansi obnurayuii.

BID_t, ASK_t

Kypcbl NydlLnx 3asBOK Ha NpuBReYeHne OeHEeXHbIX CPpeacTB U
NyYLINX 3asBOK Ha pa3MeLLeHne AeHEXHbIX CPeACTB Ha MOMEHT
pacyeta puck-napametpos. OnpedenswTca B NpoLEHTax
roAoBbIX.

RR_BID;,
RR_ASK;

ArpernpoBaHHas LieHa rnocrnegHen caernkv Ha MOMEHT pacyeTa
pUCK-NnapamMeTpoB (LieHa 3aKpbITUS).

P_close;

7.1

LleHbl nocrnegHWx cOenok, KoTopble COOTBETCTBYHOT KoAay
pacyeToB TO, Ha MOMEHT pacyeTa puUCK-NapaMeTpPoB.

PO _close

7.2

LleHbl nocnegHux cOenok Ha MOMEHT  pacdeTta
napamMmeTpoB B «PeXnumMe OCHOBHbIX TOProB T+».

PUCK-

PN_close

OTHOCUTENBHOE N3MEHEHME pacquHon LUeHbl B NpoLeHTax.

fi

KoappmumneHT B3BelIMBaHUSA, WCMNOSb3yeMbIN MpU pacyeTe
BonatunbHoctn (onpepensietca Bo Bpemsi pacuyeta puck-
napamMmeTpoB AHA i).
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10 | KoahbpnumeHT yyeta HETOProBbIX AHEWN. Gi

11 | BonatunbHOCTb LeHHon Bymaru (Ha Nepuoae oueHKn puckos). | a;

12 | MNMpegBaputenbHoe 3HayeHne CTaBKM PbIHOYHOIO puUcka. Sip

13 | PacyeTHaa CTtaBka pbIHOYHOIO pucka. Vi

14 | CpegHeB3BeLUEHHas («4ncTany») LueHa obnuraumun. | P_wa;
OnpepensieTca B NpoUeHTax OT HOMKHana.

15 | HakonneHHbIn KynoHHbIM poxon. Onpepensetca B BantoTe | HK;
HOMWHana.

16 | [leHexHbln noToK obnurauuun, BKNOYas KynoHHble Bbinnatbl, | CashFlowi(t)
amopTu3aumio, BbinnaTbl OCHOBHOW CyMMbI Yepes t neT oT AaThl
pacyeTa puck-napameTtpoB. Onpegensietca B BanwoTe
HOMMHana.

17 | lNokasaTenb NUKBMOHOCTM 0BnMraumm Nno ntToram TOproB AHS | li

18 | CrnaeHHbI nokasaTenb AMKBNMOHOCTM obnurauum no utoram | L
TOProB AOHA |

19 | CrnaxeHHbI nokasaTtefib MKBUOHOCTM AMUTEHTa obnuraumn | L_issuer;
Nno UToram TOpProB AHS |

20 | bespuckoBasi LOXOOHOCTb Ha CPOK t NeT, nonyyeHHas ns kpmeon | Gi(t)
BGEeCKyNOHHON OO0XOAHOCTU rOCYyAapCTBEHHbIX Oobnuraumi gns
Ka)kKOown BasnoTbl HOMUHaNa.

21 | O6bem TOproB obnuraunen B OeHb | B Pexnme OCHOBHbIX | Volume;
ToproB. OnpegenseTcs B BanoTe pacyeTos.

22 | Z-cnpag obnuraumm No ntoram TOPro. AHS |. Z_wa;

23 | Z-cnpag aMmuTeHTa obnurauum no nToram TOpProe gHS . Z_issuer;

24 | TeopeTudeckun Z-cnpag obnuraumm. Z_theor;

25 | TeopeTuyeckasa ueHa obnuraumn. P_theor;

26 | PacuyeTHbln Z-cnpag obnuraymn. Z_sttimnt;

27 | MogudumumpoBaHHas aropauns odnurauuuw. MDur;

28 | MogudumumpoBaHHas aropauuns gosira aMuTeHTa. MDur_issuer;

29 | BonatunbHocTb G-KpvBOKM BanoTbl HOMUHanNa. o_curve;

30 | BonatunbHoCTb Z-cnpaja. o _Z;

31 | CtaBKa pbIHOYHOrO p1CKa NepBoro (BTOporo, TpeTbero) ypoBHsA. | S_1(2,3)
OnpepgensieTcst B NpOLEHTax.

32 | BepxHaa rpaHvua ueHoBoro kopugopa. Onpegendetca B PcHi"
pyonax no akumsim, B NpoueHTax oT HoOMUHana no odénurayusm.

33 | HuxHsis rpanvua LeHosoro kopuaopa. Onpegensietca B pyonsax | PcL¥
Mo akuusm, B NPOLIEHTAxX OT HOMUHarna no obnuraumsm.

34 | BepxHaa rpaHuua AuanasoHa OUEHKM PbIHOYHBIX puckoB | PtH _1(2,3);
nepBoro (BTOporo, TpeTbero) ypoBHs. OnpegensieTcs B pyonsix.

35 | HwkHaa rpaHiua ananasoHa OueHKU pbIHOYHBLIX pUCKOB nepsoro | PtL _1(2,3);
(sTOpOro, TpeTbero) ypoBHs. Onpenensaercsa B pyonsax.

36 | PacyetHaa crtaBka PEINO Ha cpok T B Banwte VAL. | REPOrate(T,
OnpepensieTca B NpoLeHTax rogoBbIX. VAL)
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40 | BenuunHa 3MeHeHnsa CTaBKu. r_IR;

41 | lNpepBaputensbHoe 3HadYeHne CTaBKM MPOLEHTHOIO puUCKa. Vil

42 | PacyeTHasa cTaBKa NpOLEHTHOro pucka. V_IR;

43 | CtaBKka NpoOLEHTHOro pucka pocTa HA

44 | CtaBKa NpPOLEHTHOro pucka nageHus LA

45 | BepxHasa rpaHuua kopugopa crasok PETO. RRcH;

46 | HwxHsasa rpaHuua kopmaopa ctasok PENMO. RRcL;

47 | BepxHsaa rpaHvua guanasoHa OLEHKM MPOLEHTHLIX PUCKOB. RRtH;‘
Onpepensietca B pybnsix.

48 | HmxHAa rpaHuuya auvanasoHa OUEeHKU MPOLUEHTHBLIX PUCKOB. RRtL¥
Onpepensietca B pyonsix.

49 | AuckoHT caenok PEIO. DiscountREPO;

50 | HoMuHanbHasa ctoMmocTb obnurauuu. Facevalue;

51 | Cpok cpenkn PEMNO. Onpegensietca Kak KonuyectBO | cpokPETO,
KaneHgapHbIX HEN Mexay faTaMy UCNOMHEHUs 11 1 21 YacTu
caoenku PENMO.

52 | MyMHMManbHble orpaHuyYuTenbHble YpoBHW CTaBOK pbIHOYHOrO | S_1(2,3)_min
pucka nepBoro (BTOporo, TPETbEro) YPOBHSA. YcTaHaBNMBalTCs
MHOMBUAYaANbHO AN KaXaoun LueHHon 6ymarn. OnpegenstoTca B
npoueHTax.

53 | Jlumut KOHLUEeHTpauumu nepBoro (sTOporo)  yposHs. | LK_1(2)
OnpegensieTca B LUTYKax LEHHbIX Bymar

54 | MakcumanbHbIi OrpaHNyYnTEeNbHbIM YpOBEeHb CTaBKM PbIHOYHOIO | S_max_eq
pucka onsa akumn.

55 | MuHMmManbHbIn War nameHeHns CTaBku PbIHOYHOTO PUCKa. h

56 | MHOXWTeNb  BONATUMBHOCTKW,  OMPEeAensiwun  YpPoBEHb | q
AOBEPUTENBbHOM  BEpPOATHOCTM  Ans  [uanasoHa  oueHku
PBIHOYHbLIX PUCKOB.

57 | KoahdpumumeHT crnaxuBaHna onga nokasatenemn NMMKBUOAHOCTH. a

58 |[llepvon AN OuUEHKUM pUCKOB nepBoro (BToporo, TpeTtbero) | rh_1(2,3)
ypoBHs. OnpegenseTcs B OHSX.

59 | CtaBka p1cKa pblIHOYHOW NMKBUOHOCTY ANSA aKLMN. lig_eq

60 | CTaBka p1cka pbIHOYHOW NIMKBUOHOCTU ANsi 06nuraumn. lig_bnd

61 MakcumanbHbI OrpaHNYMTENbHbIN YpoBeHb CTaBkM pbliHOYHOMO | S_max_bnd
pucka ons obnurauun.

62 KoappmumneHT oTHOoweHuUa BenumyuHbl LleHoBoro kopupopa K | x_pr
BeNuYnHe [JnanasoHa OueHKN PbIHOYHbBIX PUCKOB.

63 KoachpuumeHT oTHOWEHNSA BenuunHbl kopugopa crasok PENMO | x_IR
K BeNU4nHe gmanasoHa OLEHKN NPOUEHTHbIX PUCKOB.

64 | MMHMManbHbIN War nameHeHns CTaBkM NPOLEHTHOrO puCKa. h_IR

65 CtaBka pwucka pblHOYHOW nukBuaHocTn onepauun PETMO. | lig_ RR
YcTaHaBnmBaeTcs B NpoLeHTax rogoBbiX.

66 | MMHMManbHas ctaBka NPOLEHTHOrO pucka pocTa MMA

HKO HKL| (AO)




Memoduka onpedeneHus HKO HKL (AO) puck-napamempos ¢hoHO08020 pbiHKa

u

pbiHKa deno3umos MAO Mockoseckas bupxxa cmp. 10 u3 57
67 | MnHMManbHasa ctaBka NPOLEHTHOro pucka nageHus SECA
68 | CtaBka nepeHoca no pybnam MONEYRate;
69 | CtaBka nepeHoca no LeHHbIM Bymaram SECRate

3HayeHne MakcuManbHOro NPUBNMKEHUSA NYYLIMX KOTUPOBOK K
70 | rpaHuue LleHoBoro kopugopa. YcTtaHaBnuBaeTca B LONAX OT | W
LleHoBoro kopugopa no MHCTPYMEHTY.
lMepuon BpemeHu, Takom, YTO ecnun B TeyeHue 3TOoro nepuoga
nyywne KOTUPOBKM MakCUMmanbHO NpubnmKeHbl K rpaHuue
711 LleHoBoro KOplfI,El,Opa BO Bpevlvm OCHNOBHOVI TOprosoun ul_evening
ceccuun/BeyepHen [1ononHUTENBHON TOProBOM CECCUK, TO MO ero -
MCTEeYEeHUM BO3HMKAeT HeobxoguMMOCTb  caBura  rpaHu
Kopuaopa B Xo4e TOpros. YCTaHaBNMBaeTCH B CEKyHAax.
Mepuon BpemeHu, Takom, YTO ecnn B TeyeHue IToro nepuoga
nydwne KOTUPOBKM MaKCUManbHO NpuUonmkeHbl K rpaHuue
71.2 | kopugopa ctaBok PEINO, 10 no ero uctevyeHun BO3HUKaeT | U_IR
HeobXoOUMOCTb CABUra rpaHuy, Kopugopa B Xode TOpros.
YcTaHaBnvBaeTcs B CeKyHOax.
79 Koacpcpmument macwtaba gns pacdeta  nokasaTens | Scale
NUKBUOHOCTU obnuraunn.
73 KoadhpuumneHT mMacwTtaba ans pacyeTa BecoBoro | DurScale
KoadhdumuUMeHTa y4eTa cnpaga aMUTEHTa.
74 | BepxHuin orpaHmynTenbHbIn ypoBeHb CTaBKu nepeHoca HSECRate
(paHee
HPenRate)
75 | HmwkHWI orpaHnymnTenbHbii ypoBeHb CTaBkM nepeHoca LSECRate
(paHee
LPenRate)
76 | BepxHuin orpaHunuuTenbHbin ypoBeHb CtaBku nepeHoca c | HSECRate div
y4yeToOM AMBUAEHAHbIX BbiNnat
77 | HokHuM  orpaHmuuTenbHbin  ypoBeHb CTtaBkm nepeHoca c | LSECRate div
y4yeToM AMBUAEHAHbIX BbiNnat
CraBka HanoroobnoxeHwuss  AMBMAEHAHbIX  Bbinnat (B
78 | cooTBeTcTBMM C [MpaBunamu KnupuHra Ha OHAOBOM pbiHKE U | t_div
PbIHKE 0Een03nTOB, YacTb 2)
KonuyectBo kanengapHbix gHenm B caenke PEMNO c kogom
79 | pacyetoB YO/Y1, 3akno4veHHOW B AeHb onpeferneHuns cnuvcka | N
nuy, MeLWuX NpaBo Ha nonyyeHve ANBNAEHOOB.
80 BenuunHa gmBuaeHAHbIX BbINAaT B POCCUNCKNX PYyBIsX Ha OaHY Div,
LeHHyto Gymary
81 | MakcumanbHble 3Ha4YEHNA OTKMOHEHWUI LIEH 3asBOK (BepxHee n | PcH _max
HWKHEeEe) B TedeHne gHs (B AoNsX) PcL _max
82 | lNpu3Hak MOHUTOpPMHra 3asBOK (MPUHUMAET 3HadYeHus «True» n | Monitoring
«False»)
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83

KoaghdpmumneHT, onpeaensowmnn pasmep casura rpaHuly

Shift

84

MpusHak yvyeta mogenn EWMA ans pacyeTta CTaBOK PbIHOYHOIO
pucka (NpuHUMaeT 3HaveHusa «True» n «False»)

ISEWMA

85

MpusHak yyeta M™Mogerm EWMA p[gna pacyeta CTaBOK
NPOLEHTHOro pucka (MpMHUMaET 3HadveHus «Truey» n «False»)

iSEWMA_IR

86

KoahdpmumneHT crnaxmnBaHus Ona rnokasaTtenen nUKBUAHOCTU.
Mcnonb3dyetca npu pacdeTe nokasatenien  JIMKBUOHOCTU
Bbinycka obnuraumn. YctaHaBnmBaeTcs anga obnuraunn ogqHoro
AMUTEHTA.

87

KoachbpuumeHt macwraba. Wcnonb3yetcs npu  pacyeTe
nokasarenem NNKBUOHOCTU BbInycka obnuraumn.
YcTtaHaBnuBaeTca Ansa oobnuraymm ogHoOro aMuTeHTa.

scale

88

KoachpmumeHt macwtaba. Wcnonb3yeTcs npu
TeopeTuyeckoro Z-cnpaga obnuraumm.

pacueTe

DurScale

89

[Mpu3HaKk KUCNOMb30BaHUA BHELWHUX TeOopeTUYeCKUX LeH
(MpvHMMaeT 3HadeHna «True» u «False»). Mo ymonyaHuio
yCTaHaBnvBaeTcs paBHbIM «False» ons Bcex ueHHbIx bymar.

UseEXTERNAL

90

AKTUBbI/Tpynnbl, BXOASLLME B CNPeaoBYHO rpynny/Haarpynny

Group

91

Ckngka 3a MexnpoayKToBbl cnpen. YcraHaBnuBaeTcsi Mo
crnpenoBow rpynne/Haarpynne B 4OnsX.

Skidka(Group)

92

BepxHas rpaHuua LleHoBoro kopugopa, ucnonb3yemas B
BevepHen [JononHUTENbHOW TOProBOM CECCUN.

PcH_evening¥

93

HwkHaa rpaHuua LleHoBoro kopugopa, ucnosnb3dyemasi B
BevepHen [JononHUTENbLHOM TOProBon CECCUN.

PcL_evening¥

94

Mpu3sHak  aBTOMaTU4ECKON 0bpaboTkn CUrHanNoB o
HeoOxogmmocTn  caBura  rpaHuy  LleHoBoro  kopugopa
(NnpuHMMaeT 3HaveHuss «True» u «False»). Mo ymonyaHuto
yCTaHaBnMBaeTCs paBHbIM «False» onsi Bcex LueHHbIX Gymar.

Autochange

95

MakcumanbHoe KOnMYecTBO CABUIOB rpanHuy, LleHoBoro
Kopuaopa, KoTopble MOryT ObiTb NpoM3BeAeHbl B pesynbTaTe
aBToMaTtnyeckon ob6paboTkM curHanoB O HeobxooumocTu
cAaBura B Be4epHow [JononHUTENbHYH TOProBYyH CECCUIO.

Autochange_M
AX_evening

96

KoappmumneHT oTHoweHus BenuyuHbl LleHoBoro kopuagopa K
BenuynHe [nanasoHa OUEHKU PbIHOYHLIX PUCKOB Anst Topros
Hepe3naeHTOB.

97

CrtaBka pbIHOYHOrO pyrcka NepBoro (BTOpoOro, TPeTbero) ypoBHS
(up — pocta, down — nageHus). OnpegensieTcst B NpoLEeHTax.

S 1(2,3)_upi,
S 1(2,3)_down;

98

3HayeHne MakcMmanbHOro npUBNMXKEHUA CTaBOK JyyLIMX
GesagpecHbix 3aaBoK K rpaHuue Kopugopa crasok PEIMO.
YcTaHaBnmBaeTcs B A0ONAX.

w_IR

99

PacueTtHas ctaBka PEINO B pybnax Ha cpok Ym. OnpeaensieTtcs
B NpoLEeHTax rofoBbIX.

REPOrateRUB(

Ym)
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100

MakcnmanbHoe KonuMyecTBO CABWUIOB  rpaHuy  LleHoBoro
Kopuaopa, KoTopble MOryT ObiTb NpoM3BeAeHbl B pe3ynbTaTe
aBTOMaTn4eckon o6paboTkM curHanoB O HeobxooMMocTu
casura B OCHOBHYIO TOProBYO CECCUIO.

Autochange_ M
AX_main

101

MpusHak  aBTOMaATU4ECKON 0bpaboTkn CUrHanoB o
HeobxoaumocTn casura rpanuy  Kopumgopa crtaBok PENNO
(NnpuHMMaeT 3HauveHuss «True» u «False»). Mo ymonyaHuto
yCTaHaBnMBaeTCsl paBHbIM «Truey» Ans Bcex LeHHbIX Oymar.

Autochange_IR

102

MakcumarbHoe KonuyecTBo cABUroB rpaHuy Kopugopa ctaBok
PEMO, «kotopble Moryt 6bITb Npou3BedeHbl B pesyrnbrate
aBTOMaTU4eckon o06paboTkMm cCuUrHanoB O HeobBXOAMMOCTM
casura B OCHOBHYIO TOProByt CECCUIO.

Autochange_IR
_MAX_main

103

MakcrMManbHOe KOnMYecTBO CABUIOB rpaHuy, Kopmaopa ctaBok
PEMO, koTopble MOrytT ObiTb Npou3BedeHbl B pesynbTaTte
aBToMaTuyeckon o6paboTkM curHanoB O HeobXxoaMmocCTH
CABUra B BeYEpHIOK [ONONHUTENbHYIO TOProBYH CECCUIO.

Autochange_IR
_MAX_evening

104

Bpems, no3gHee KOTOPOro He npoussoanTcs nepecyéT CtaBku
nepeHoca no 6ymaram npu casure HWKHeN rpaHnubl Kopugopa
ctaBok PEIO ansa koga pacyétos YO/Y1. [No ymonyaHuio paBHO
16:00 Mck, ecnun nHoe He ycTtaHoBreHO KrnMpUHIroBbiM LEHTPOM.

cutoff_time

105

TeopeTnyeckas LeHa akuuu.

P_theor_stock;

106

CTOMMOCTb YUCTbIX aKTUBOB KOMMaHUU 3MUTEHTaA akumn
cornacHo nocrnegHenW Ha pfaty | OTYETHOCTU  KOMMAHWUW,
nmerLlencs B pacrnopskeHmn KnmpruHroBoro LeHTpa.

NAVi

107

CyMma BbINYLWEHHbIX KOMMaHuen 3MUTEHTOM  aKkuun
OObIKHOBEHHbIX U MPUBUMErMPOBaHHbIX aKkLUMIA NO NocrneaHen Ha
aaty | MHopmMaumn, UMEILWENCS B pacrnopsXeHun
KnnpuHroBoro LeHTpa.

shrs_out;

108

CraBka MPOLEHTHOro pMUcka pocTa no BanTe ANd cpoka Yn

HA(Yn,VAL)

109

CTtaBKa NpOLIEHTHOro p1cKa nageHus no BanoTe Ans cpoka Yn

LA(Yn,VAL)

110

KoadppmumneHT oTKnoHeHus rpaHuy LleHoBoro kopugopa ot
PacueTHom ueHbl B TeveHue [JononHnTensHom TOproBon ceccum
BbIXOQHOrO AHA w/vunn yTpeHHen [OononHUTENbHOW TOProBou
ceccuun. NapameTp 3agaeTca Ha YpOBHE akTMBa B Crnyyae, ecnu
KnnpuHroBbiM LEHTPOM MPUHATO pelleHne 06 MCnosib3oBaHUK
no onpegenéHHomy aktmey CreumarnbHbIX LEHOBLIX rpaHuL B
xone [JononHMTENbHOM TOProBON CECCUMN BbIXOLHOIO AHSA W/Unn
yTpeHHen [JononHNTeNbHOM TOProBOM CECCUMN.

narrowCoef

111

BepxHsas rpaHunuya LleHoBoro kopugopa, ucrnonb3dyemMasi B xoge
[oNONHUTENBbHOW TOProBOW CECCUN BbIXOAHOIMO AHA W/unu
yTpeHHen  [OononHUTENbHOW  TOProBOM  Ceccuu,  ecrnuv
KnMpWHroBbIM LIEHTPOM MPUHATO pelueHne o Mcnonb3oBaHuMm
no onpefenéHHoMy akTuBy B xode AaHHOW [JOonOnHUTENbHON
ToproBoun ceccun CneumarnbHbIX LEHOBbIX rPaHuL,.

PcHF¥ (add)
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112

HwkHas rpaHuua LleHoBoro kopuagopa, ucnosibdyemas B xone PcL¥(add)
[1oNONHUTENBLHOM TOProBOWM CECCUM BbLIXOAHOrO AHA wn/unn
yTpeHHen  [JOononHuTenbHOM  TOProBOM  Ceccuu,  ecnu
KnMpmMHroBbIM LIEHTPOM MPUHATO pelleHne o6 Mcnonb3oBaHuMm
no onpenenéHHoMy akTuBy B xode AaHHoW [JononHUTesrbHOW
ToproBomn ceccumn CneumanbHbIX LEHOBbLIX rpaHnL,.

2. Obwme nonoxeHus

2.1

2.2.
2.3.

MeToamka paspaboTaHa B coOTBeTCTBMM C [lpaBuMnamu KrivpuHra u onucbiBaeT
nopsiAoK onpeneneHnsl puck-napameTpoB, UCMONb3yeMblX KnMpUHIoBbIM LIEHTPOM
ANsi KOHTPONS U yNpaBreHnst pUckamu.

MeToauka packpbiBaeTcs Ha cante KnnpuHroBoro LeHTpa B ceTu IHTepHeT.

Bo Bcex pacuéTtax, onncaHHbix B MeToamke, He CNonb3yoTcs AaHHble (LeHbl COEMNoK
N 3a8BOK, 06BEMBI COENOK M 3a8BOK U T.4.) U3 TOproB HEPE3NAEHTOB.

3. I'Iapameprl CUcTeMbl ynpaBrieHUsA puckamm

3.1.

3.2.

3.3.

3.4.

3.5.

MeToguka cogepXxuT npasuna onpeneneHns cnegyowmx puck-napameTpos:
. PacuyeTHbIX ueH (akumi n obnurauum, NO KOTOPbIM 3aKM4alTCa CAENKU C

YacTUYHbIM obecneyeHneM, N KIMPUHIOBbLIX CEPTUGUKATOB y4acTus);

CTaBOK pbIHOYHOIO pUCKa;

BepxHunx 1 HMXHUX rpaHvy [lnanasoHa OUEeHKN PbIHOYHBIX PUCKOB;

BepxHux n HMKHUX rpaHuy, LleHoBoro kopugopa;

[unckoHTa coenok PEMO;

JInMNTOB KOHLIEHTPaLMN NEPBOro U BTOPOro YPOBHEMN;

PacyeTHbix ctaBok PEIO;

CTaBOK NPOLEHTHOro PUCKa;

BepxHux n HMXHUX rpaHny, [lnanasoHa OueHKN NPOoLEHTHbIX PUCKOB;

BepxHux n HMxHMX rpaHuy, Kopmpopa ctasok PENO;

Mpoune napameTpsbl, NpeaycMoTpeHHbIe B M. 1.3. 1 He yKa3aHHble B 1 3.1, ABNAOTCS
TEXHUYECKUMN W CcryxaT Aans pacvéta puck-napameTpoB, YykasaHHbIX B n.3.1
MeToauku.

MapameTpbl, ykasaHHble B N. 1.3 MeTtoamkm nog Homepamu 3-50, 97, 99, 105-109
ABMNAIOTCA AMHAMNYECKMMU, UX 3HAYEHUS PACCUYMTbLIBAOTCA KaXkabln TOProBbI A€Hb
BO Bpems pacyeTa puck-napameTpoB. [JuHaMmu4eckue puck-napameTpbl MOryT ObiTb
N3MeHeHbl peleHnem KnmpmHroBoro LeHTpa.

MapameTpsbl, ykasaHHble B n. 1.3 MeTtogukn nog Homepamn 51-91, 94-96, 98 n 100-
104, 110 gaBngTCA CTaTUYECKUMW napameTpamMu, UX 3HaAYEeHUs UNn anropuTmbl
pacyeTta yTtBepxgatTca KnmpuHroBbiM LEHTPOM WM NepeonpenensioTcs no mepe
HeobxoaAnMoCTw.

HayanbHble 3HayYeHUs OMHaMUYECKUX U TEeXHUYECKUX MapameTpoB, YKa3aHHbIX B
nn. 3.2-3.3 MeTtoaukn, ansa UeHHbIX 6ymar npu BKAOYEHUN UX B CNUCOK Bymar, no
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3.6.

3.7.

coenkam € KOTOpbIMW MPOBOAMUTCS KIMPUHF C YacTU4YHbIM obecrneveHnem, unm
gonycke K cgenkam T+ M MO KOTOPbIM He MPOBOAWTCS KIMMPUHI C YaCTUYHbLIM
obecneyeHnem, yteepxxaatoTcst KNMpUHroBbIM LIEHTPOM.

Mo TEKCTY MeToaunku anroputMmbl 1 nNapameTpbl, OMMCaHHble A5A akumn,
NPUMEHAITCA TaKKe ANna Aeno3nTapHbIX pacnucok, naes n ETF.

Ecnun vHoe He onpeaeneHo pelwweHnemM KrnvpuHroBoro LeHTpa, puUcK-napameTpbl B
YacTu NPOLEHTHOroO puUcka (B TOM Yncne rpaHuubl kopugopa ctasok PEMNO v rpannybl
[AnanasoHa oueHKN NPOLEHTHbLIX PUCKOB) Ans [ONoOnHUTENbHON CECCUN BbIXOLHOMO
OHS onpefensilioTCa TakMMU Xe Kak Ofs criedylolwero TOproBoro AHA nocne
OKOH4YaHUsA [1oNOMHUTENBHON CECCUMM BLIXOAHOIO AHS C Y4YETOM OCOBEeHHOCTeRn,
yKasaHHbIX B HacToswwen MeTtoguke.

4. OCHOBHble NPUHUMMNDbI pacyeTa CraBokK PbIHOYHOIO U NPOLUEHTHOIro pUCKa

4.1.

4.2.

4.3.

4.4.

4.5.

CTaBKkM PbIHOYHOIO M MPOLIEHTHOIO PUCKA PaCCUYUTLIBAOTCS OTAENbHO MO KaXKaow
LeHHon Oymare, no cgenkam C KOTOPOW MNPOBOAWUTCS KIUPWUHI C YaCTUYHbIM
obecneyeHunem.

Mpn atom pasmep obecneveHns UCMONHEHUA 0b6A3aTENbCTB M3 CAENOK C Takoum
LeHHon Bymaromn onpefensieTcsi C y4eTOM CTaBOK PbIHOYHOMO pucka U NPOLLEHTHOrO
puUcka, paccyMTaHHbIX KnMpUHroBbIM LEHTPOM, U MHbIX NapameTpoB, W YCrOBUN,
npegycMoTpeHHbIXx Metoamkon n (unu) lNpaBunamu KNupuHra v BAUSKOWMX Ha
pasmep obecneyeHns UCMNONHeHUsa 065s3aTenbCTB M3 COENOK C Takon LEHHOW
Oymaron, B TOM 4YKUCIe C Y4€TOM CPOKa U YCIOBUIA pacyeToB.

KrnMprHroBbIA UEHTP BMpaBe paccyuTbiBaTb CTaBKY PbIHOYHOIO pUcCKa MO Kaxaoun
ueHHon Oymare, gonyuwleHHon K Topram Ha ¢oHgoBom pbiHke MNMAO MockoBckas
Bupxa, HO no cgenkam C KOTOPOM He MNPOBOAUTCA KIMPUHT C YaCTUYHbIM
obecnevyeHunem.

Mpu aTOM pa3mep oGecrneyvyeHust UCMONHEHUss 06A3aTeNbCTB M3 CAENOK C TaKoW
LieHHOI Gymaroi onpeaenseTcsa ¢ y4eTOM CTaBKM PbIHOYHOIO pUcka, paccymMTaHHOM
KNMpWUHIroBbIM LIEHTPOM, W MHbIX MapamMeTpoB, W YCMNOBWUIM, MNPEeayCMOTPEHHbIX
MeTogukoin n (unu) MpaBunammn KNMpUHra U BNMSAIOLIMX Ha pa3mep oGecrnedyeHus
NCNonHeHns1 06s3aTenbCTB U3 COENOK C TaKOW LEHHOW Gymaroin, B TOM 4Yucre C
y4eTOM CpOKa U YCNOBWI pac4eToB.

Ons pacyeTa CrtaBok PbIHOYHOIO M MNPOUEHTHOro pucka Wncnosrib3yeTcaA MeTo[
3KCMOHEeHUMarnbHOro B3BelunBaHms ans oueHkm BonatmnbeHoOCTW.

KJ'Il/IpVIHFOBbIM LUEeHTPOM YCTaHaBJIMBAOTCA MUHUMAllbHblE W MaKCUMarlribHble
orpaHunynTersibHble  YPOBHU CraBok PbIHOYHOIO  pUCKa, n  MuHuManbHblE
orpaHunynTersribHble YPOBHU CTaBOK NMPOLUEHTHOINo pucka

KnupuHroebiM LLEHTPOM yCTaHaBNNBAKTCA MUHMMAarbHbIE OrPaHNYNTENbHbIE YPOBHU
CTaBOK pbIHOYHOIO pUcKka B COOTBETCTBMM C TPeOOBaHMSIMU K KBannuumpoBaHHOMY

LIK.
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4.6. KnvpuHroBbl LEHTp BrpaBe TMpuHATbL pelleHne o6 yctaHoBneHun CTaBok
PbIHOYHOrO W MPOLEHTHOrO pUCKa OTMMYHBIMKA OT PacYETHbIX 3HAYeHWn B
3aBMCMMOCTU OT AOMONHUTENbHbIX PbIHOYHBIX (DAKTOPOB.

5. OnpeneneHue JIMMMTOB KOHLUEHTpaLun

5.1.n0 akuyam mn obnuraumam

. NUMUT KOHLIEHTpPaUMU NEPBOro YPOBHSI O3HA4YaeT OLEHKY MaKCMMalbHOro
obbema nosmunm B AaHHOW Gymare, kKoTopasi MOXeT ObITb NMKBMAMPOBaHA B
KOPOTKMI CpOK 6e3 CyLLeCTBEHHOIO BO3AENCTBUS Ha LiEHY LEeHHOW Gymaru.
NUMUT KOHLEHTPaLIMKN BTOPOTO YPOBHS - 3TO OLIEHKa MakcumMarbHoro obbema
no3vuun B AaHHOW Bymare, koTopasi MOXeT ObiTb IMKBMANPOBaHA B TEYEHME
Mepvoga [N OUEHKNM PUCKOB BTOPOrO YPOBHSA 06€3 3Ha4MTesrbHOro
BO3JENCTBUS Ha LieHy Bymaru.

o JInMUTBI KOHUEHTPaUuKn yCTaHaBnMBaKTCS NO rpynnamM Ha OoCHOBe 06BHEMOB
TOProB, 3KCMepPTHbIX OLEHOK KNMpuHrosoro LeHTpa

. 3HayeHns  JIUMMTOB  KOHUEHTpauuMnm MOryT OblTb  CKOPPEKTUPOBaHbI
KnupuHrosbeiM LIEHTPOM B 3aBMCMMOCTM OT [AOMOSTHUTENbHbIX PbIHOYHbIX
drakTOpOB.

5.2.10 KNUPUHIoBbIM cepTudmnkaTam y4yacTtus

. NIMMUTbI  KOHUEHTpauum Mo KIMPUHIOBLIM  cepTudmkatam  yyactus
yCTaHaBNMBaKOTCS HA OCHOBE 3KCMEPTHbIX OLLEHOK KNMpUHroBoro LieHTpa.

5.3.no lMNpoueHTHbIM nHankaTopam n BuptyansHomy aktuesy REPO opensec

o JInMuTbl KOHUEeHTpaumm no [llpoueHTHbIM MHaukaTopam u BupTtyanbHomy
aktmey REPO_opensec He ycTaHaBnuBatoTCS.

6. Anroput™ onpegeneHuss PacyeTHbIX UeH MO akKuusAM, KIUPUHIOBLIM

ceptucpmkatam y4yactmsa, Kop3mHam UeHHbIx ©Oymar u [lpoUEHTHbIM
MHOUKaTopam

6.1.n0 akunsm

o [na onpefeneHnsa pacyeTHbIX LeH akuun NponcxoauT npuseeHne 3HavyeHum
ueH 3akpblTna (P_close), nyydwero npeanoxexus (ASK) n cnpoca (BID) B
Bantote VAL B 6e3agpecHoMm pexume ¢ gaton pacdetoB T k Bantote RUB ¢
NOMOLLbIO LieHTpanbHbIX KypCOB:

Rc;(VAL)
P_close,(T, VAL, RUB) = P_close,(T,VAL) » p— s
ASK;(T,VAL,RUB) = ASK;(T,VAL el
] = . *
i ) ) l( ’ ) RC_q(VAL)
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BID;(T,VAL,RUB) = BID,(T,VAL Re,(VAL)
. = . ¥ ————
B ’ i(7) ) Rc_q(VAL)
VOLUME;(T,VAL,RUB) = VOLUME;(T,VAL —RCi(VAL)
; = ; *
B ’ i(7) ) Rc_q(VAL)

roe

P_close;(T,VAL) - ueHa 3akpbliTua B 6e3agpecHOM pexume ¢ gaTon pacyeToB T C
pacyetamu B Banote VAL,

ASK;(T,VAL) — cTaBKka ny4liero npeasioxeHna B 6e3agpecHomM pexunme ¢ gaTon
pacyeTtoB T ¢ pacyeTtamu B Bantote VAL,

BID;(T,VAL) - cTaBka ny4Luero crnpoca B 6e3agpecHoOM pexumme ¢ 4aTon pacyeToB
T ¢ pacyetamun B Bantote VAL,

Rc;(VAL) — UeHTpanbHbin Kypc no santoTHon nape VALRUB Ha BantoTHOM pbiHKe,

Rc_q(VAL)— konuyectso eauHuy, BanoTbl VAL, 3a KOTOpoe YyCTaHOBNeEH
LleHTpanbeHbIM Kypc no BantoTHou nape VALRUB

VOLUME;(T,VAL,RUB) — 06b€M TOproe B 6€3a4peCcHOM peXMMe NHCTPYMEHTOM C
pacyetamu B Bantote VAL.

B cnyyae oTcyTcTBMS Mnu paBeHCTBaA Hynw ogHon m3 3aaBok BID n ASK B
BblLLECTOALMX (pOpMynax 3HayeHwe napaMeTpoB pacCYMTbIBAETCH MUCXoasa U3
BblpaXX€HUK ¢ cyliecTeyowmmm 3asskamm BID n\unn ASK. Ecnun oTcyTCcTBYIOT Mnn
paBHbl Hynio o6e 3asABKM, TO 3HA4YeHMe COOTBETCTBYIOLLEro napameTpa
NpuU3HaeTCsl OTCYTCTBYHOLLUM.

o MponcxoouT arpermpoBaHve MpUBEOEHHbIX B pybrv 3HadYeHu No BCeEM
Bantotam (VAL) n gatam pacuétos (T):
P_close;(T,VAL,RUB)

YwvaLt 1+T><§Ep0mtei(r) X VOLUME;(T,VAL,RUB)

P_close; = 265 :
YwaLVOLUME;(T,VAL,RUB)
BID(T,VAL,RUB)

BID; = max

T X REPOrate;(T
VALT |1 4 Tz()

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

roe

P_close;(T,VAL,RUB)— npuBegeHHass B pybnu ueHa 3akpbitna B 6e3agpecHom
pexume c gaton pacyeTtoB T,
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REPOr
T,

ate;(T)— Pac4yeTHas ctaBka PEIO B 6e3agpecHOM pexume ¢ JaTon pacyeToB

ASK;(T,VAL, RUB)— npuBeaeHHas B pydbnu LeHa ny4llero npeasioxXeHuns,

BID;(T,VAL, RUB) — npuBeaeHHasi B pybnu LieHa ny4liero cnpoca,

VOLUME;(T,VAL, RUB)— npuBeaeHHbIn B pybnn obbem ToproB B GesagpecHOM
pexume c gatom pacyetoB T

B cnyyae ecnu npu3Hak MCNOMb30BaHWS BHELUHUX TEOPETUYECKUX LEH
UseEXTERNAL no ueHHon Gymare ycTaHOBMEH paBHbIM «True», TO LeHbl
3as1BOK Ha nokynky (BID;) n npogaxy (ASK;) KoppekTupyoTcs:

BID; = max(BID;; BID_EXT;),
ASK; = min( ASK;; ASK_EXT;).
Ecnn napameTpbl BID_EXT; v ASK_EXT; 3apaHbl B BantoTe, OTIIMYHOW OT
pybnen, To npu onpegeneHnn 3HavyeHur napameTpoB C UCMOSb30BaHUEM
BHELLHMX AaHHbIX NPOUCXOAUT NepeBos B pydnu no Kypcy nocnegHemn caesku

no santotHon nape VALRUB Ha BantoTHOM pbiHKE U pbiHKE AparoueHHbIX
MeTasnsioB Ha MOMEHT 3arpy3kn JaHHbIX O 3asdBKax.

PacueTHas ueHa akumm B pybnsax P;(RUB) onpeaenseTcsa KoppekTupoBaHNEM
LieHbl 3aKpbITMS akumuy No LieHaM 3asiBOK Ha NoKynky (BID;) v npogaxy (ASK;):

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

Ecnu coenok, 3aknioyeHHbIX Ha OCHOBaHWM ©Ge3adpecHbiX 3asBOK, He Obino, To B
KayecTBe LeHbl 3aKpbiTUs GepeTcs pacyeTHas LeHa npeablaywero AHs. Ecnu
MPUCYTCTBYIOT TONbKO 3asiBKM Ha NPoAaxy, To:

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

Ecnun

NHaue

roe

PUCYTCTBYHIOT TOJIbKO 3adABKW Ha MOKYIKY, TO:

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

P;,(RUB) = P_close;,

mid()— PyHKUMS, BblYUCTISIOWAA MeanaHy,

BID;, P_close;, ASK; — arpernpoBaHHas LieHa ny4yLiero cnpoca, LieHa 3akpbITUs 1 LieHa
ny4yLiero npeasioXKeHnUss COoTBETCTBEHHO.

Pac4yeTHas ueHa akuumn B BantoTe VAL onpegensetcsa no oopmyne:

P,(VAL) =

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

roe

P;(RUB) — pacyeTHas ueHa akumm B pyonsix,

Rc(VAL) — LleHTpanbHbIn Kypc caenok BantoTHon napbl VALRUB.
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Rc_q(VAL) — «konudectBo eauvHuy BanwoTbl VAL, 3a KoTopoe YyCTaHOBMEH
LleHTpanbHbIN Kypc no BantoTHoM nape VALRUB
B cnyyae ecnu:

J paHee He NMPoBOAUITUCE TOPIU akumnemn, Nnm
o Nno pelleHno opraHuMsaTopa ToproB PacuyeTHaa ueHa Ansa ueneun

onpeaeneHnst OTKNOHEHUN LIEH B peXMMax OCHOBHbIX TOPros (pacyeTHas
LeHa opraHmsaTtopa TOpProB) ycTaHaBNMBAETCS OT/ANYHOW OT LEHbI
3aKpbiTUS  Npegblaylwero  TOProBOro  OHs, paccyuMTbiBaeMon B
cooTBeTCTBUN ¢ MeToanKon onpeaeneHnst LeH 3aKkpbiTUst LEeHHbIX Bymar,
yKkazaHHoW B [NpaBunax nposeaeHnst TOproB Ha POHAOBOM PbIHKE U PbIHKE
aenosutos [ybnuyHoro akuymoHepHoro obuwectBa «MockoBckas bupxka
MMBB-PTC».

KnuMpuHroBbIN LEHTP ycTaHaBnuBaeT PacuyeTHyo LieHy akLuumn paBHOM pac4YeTHOM
LieHe opraHusaTopa TOpros.

[na akuun, ¢ KoTopbiMM LOCTYNHO 3aknioyeHne BHebupxesbix caenok ¢ LK B
pexumme «OTC: Akumn T+ - 6e3agpecHble:

o Ona pacyeta P;,(RUB) BmecTOo P_close;(T,VAL,RUB) wucnonb3yeTcs
P_otc;(T,VAL,RUB), npeAacTaBnsowass cobon CcpeaHEB3BELUEHHY LIEHY
6Ge3agpecHbIX cOemnokK C LeHTparnbHbIM KOHTPAreHTOM, COBEPLLEHHbIX 32 AEHb
T.

KnvpuHroBbIv LLEHTP BNpaBe NPUHATL pelleHne 06 yctaHoBneHnn PacyeTHOM LeHbI
aKuUKM OTSIMYHOW OT 3HAYEHWS!, PACCYUTAHHOIO NO BbILLEOMMCAHHOMY arropuTMy.

6.2.1o KNMPUHrosbiM cepTudmkaTam y4acTums

o PacyeTHas uUeHa [Ana  KIUMPUHIOBBIX CEPTUMPUKATOB Yy4vyacTus paBHa
HOMWHaNbLHOM CTOMMOCTW  KIMPWUHIOBOrO  cepTudmkata yyactma wu
yCTaHaBnMBaeTCcsa paBHon 1 pybnio.

6.3. 1o Kop3uHe ueHHbIX bymar

. PacyétHas ueHa gns  uMHcTpymeHToB  Kop3mHa  UeHHbIXx  Gymar
yCTaHaBnvBaeTcsa pasHon 1 pybnio.

6.4.1Mo MNMpoueHTHLIM UHAMKaTopam 1 BuptyanbHomMmy aktusy REPO opensec

o PacuéTtHas ueHa ansa lNpoueHTHOro mHaukatopa u BupTyanbHOro aktvmea
REPQO_opensec yctaHasnuBaetca pasHon 0 pybnen.

7. AﬂrOpMTM onpepeneHusa CrtaBok PbIHOYHOIO pPUCKa

7.1.10 akumnsam:

7.1.1. OnpegensieTcs Tpy ypoBHA CTaBOK PbIHOYHOIO pucKa Mo akumam (ganee B
3TOM pasgerne — CtaBka):
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7.1.2. CtaBka nepBoro ypoBHsi (S_1) onpegensietca ana Hebonbwmnx obbemos
nosuuMm no ueHHon Oymare. [lpegnonaraercd, no3vumMst MOXET OblTb
NMKBNOMPOBAHA B KOPOTKUA CPOK Ge3 CyLLeCTBEHHOIro BO3OENCTBUSA HA LEHY
LueHHon Bbymarn. PaccuntbiBaeTcs ucxoaa ms lNeprvoga Ans OUEHKUM PUCKOB
nepsoro ypoBHs (rh_1). [denctByeT Ansa no3vumin, obbem KOTOPbIX He
npesocxoauT JlumMnt KoHueHTpauum nepsoro ypoBHs (LK _1). 3HadveHwue
Jlumnta KOHUEHTpauuMmM NepBOro YpPOBHA oOnNpefensieTcs Ha OCHoBe
NMKBMOHOCTM AAaHHOW LieHHOW Bymaru.

7.1.3. CtaBka BTOpOro ypoBHA (S_2) onpegensietca gns cpegHux obbemoB
no3unumim no LeHHom dymare. PaccuntbiBaetcsa ncxoas ua lNeproga ans oueHKu
pucka BTOpPOro YpPOBHsA (npegnonaraeTcd, 4YTO MNO3uMUMA MOXeT OblTb
nukeManpoBaHa 3a nepuwopg rh_2). [lenctsyeT Angd no3vunn od6bemMmom CBbllle
JInmuTa KoHUeHTpauum nepBoro ypoBHs (LK 1), HO He npeBbiwatowmx Jiummut
KOHUEeHTpaumn BToporo yposHs (LK _2).

7.1.4. CtaBka TpeTbero ypoBHsa (S_3) onpegensietca ons 6onbwmx ob6bemoB
no3unumim no LeHHom dymare. PaccuntbiBaetca ncxoas ua lNeproga ans oUeHKn
pucka TpeTbero YpOBHA (MpeanonaraeTtcs, 4YTO no3vums MoxeT ObiTb
nukeManpoBaHa 3a nepuwog rh_3). [enctsyeT Ana no3vumi csblwe Jinmuta
KOHUeHTpaumn BToporo yposHsA(LK _2).

7.1.5. Ecnn npusHak ydyeta mogenn EWMA ansa pacyeta cTaBoK pblIHOYHOMO pucka
(isEWMA) yctaHoBneH «True», ansa onpegeneHns CTaBoK MO  aKuusm
NPUMEHSeTCA MeToA OLeHKM BonaTunbHOCTN Ha OCHOBE 3KCMOHEHLManbsHOro
B3BELUMBaHMS.

7.1.6. CTtaBkM NepBOro, BTOPOro M TPETbErO YPOBHEW PaCCUUTLIBAKOTCA KaXKabln
ToproBbIt feHb | BO Bpemsa pacyeTa puck-napameTpos.

7.1.7. Ons pacyeta CtaBok nepBoro ypoBHsA (S_1;):

7.1.8. PaccunTbiBaeTCa OTHOCUTENbHOE N3MEHEHNEe Pac4yeTHOWN LIEHbI 7;:

Pi(RUB)—Pi_Z(RUB)| _ |Pi(RUB)—Pi_1(RUB)|]
P;_>(RUB) ' P;_1(RUB) ’

TO €CTb MakKCMMYM U3 ABYX BEJIMHUH!

- 0OgHoaAHeBHOE OTHOCUTEIIbHOE N3MEeHEHNE pacquHoﬁ LleHbl;
- AByXAHEBHOE OTHOCUTEJIbHOE U3MEHEHNE pacquHon LeHbl.

= max [|

7.1.9. OnpegensieTcs KO3 PUUNEHT B3BELLMBAHNA a;.

7.1.10. Ecnn oTHocuTenbHOE UW3MEHEHWe LUeHbl 71; Oonblle  OUEHKM
BonatunbHocTn o;_; npegbliaywiero ToproBoro AHs, TO A;=0gepxung, NHAYE
ai:aHI/I)KHHH:

@ = {aBerHHH, eciut; > 0j_q,
;=
Aygpoxnssy ECMA T < 0j_q.

7.1.11. Ecnu B nHTepBane mexay ABymst ToproBbiMW OHAMM i-2 1 i BbINo
Oonee OAQHOrO HETOProBOro [AHS, TO KO3(OMULMEHT B3BELUMBAHUSA a;
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npupasHuBaeTca Hysm. [pn 9TOM HETOprosbiIM OHEM MO TeKcTy MeTtoaukm
NnoHMMaeTCs:

- Hepabouunn geHb B Poccunckon Pegepaumm npu ycnosum, 4to B EBpone
unu B CLLUA pabounin geHs;

- HETOProBbIN AeHb MO UHCTPYMEHTY — [IEHb, B KOTOPLIN TOPru B «Pexunme
ocHoBHbIX ToproB T+» B NAO MockoBckas bupxxa He npoBoaaTcs, npu
ycnosuu, 4to B Poccuinckon degepaumm pabounin geHb.

7.1.12. Onpepensietca  KO3PUUMEHT y4Y€Ta HETOProBbiX AHeNn G; B
npegcroswem Neproae oNA OLEHKN PUCKOB:

— my
Gi= |1+ 1
7.1.13. MapameTp m; Ans onpeaenéHHon LeHHon Bymarn onpegensieTcs Kak

CyMMa KOnuM4yecTBa HETOProBblX [OHEW ANns AaHHOW uUeHHoW Oymarn B
npegcroswem Neproae 4nNsa OLEHKN PUCKOB.

7.1.14. BonaTunbHOCTb NepecynTbiBaeTCs No popmyne:
0; = J(l —a) -0l +a; -1 (7.1)
7.1.15. Ecnn nameHeHne ueH r; npesbicunio Ctaeky S_1;_; U B uUHTepBane

Mexay ToproBbiMy OHSAMU | 1 i-2 Oblfo He B6onee o4HOro NPasgHUYHONO AHS,
TO Hapsgy ¢ BonaTtunbHocTblo, paccuutaHHonm no dopmyne (7.1),
paccynTbIBaeTCs BESIMYUHA:

o = % (7.2)

B aTtom cnyyae BonaTunbHOCTb g; onpeaensieTcs no opmyne: o; =
max( oy, 0;).

B dopmyne (7.2) u ganee no TekcTy napamMmeTp g - 3TO MHOXUTENb
BONATUIBHOCTK, onpegensemMbii HA OCHOBE PeTPOCMNEKTUBHOIO aHannsa u
03K-TeCTUpOBaHUS.

7.1.16. MpeaBaputenbHoe 3HayeHne CTaBku Sl?“ onpependetca B
COOTBETCTBUWN CO CrieayHoLMM ariropuTMOM:
ecnm ceiling (%) h >8P +h, 10 SP = ceiling (%) - h; nHave
ecnu ceiling (%) -h < Sf_l — h 1 CpOK C nocrneaHero N3MeHeHus
MpepBapuTenbHoro 3HayveHus CTaBkmn coctaBnseT He MeHee N TOpProBbIX AHEN,
T0SP =S, —h;

nHave Sl?" = Sl?"_l, roe ceiling — oyHKUNA OKpyrreHns BBepX 4O Lenoro Yncna.

7.1.17. MwuHUManbHble orpaHnyuTenbHble YpoBHM CTaBOK NepBOro, BTOPOro u
TpeTbero ypoHen (S_1_min, S_2_min, S_3_min) onpeaensatTcs B Lenax:

- OrpaHVWYeHUs MOAENbHOrO puUcka B CryYyae 4Ype3MepHO HU3KOW OLIEHKU
BonaTtunbHOCTM Npu peanusauumn CTPecc-CLEHapPUEB;
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- npefoTBpalleHus CrydYaeB OCTaHOBKM TOProB MpU 3HAYUTENBHOM CYXEeHUU
LleHoBoro kopugopa.

7.1.18. PaccunTtbiBaeTcs 3HayeHne Pacy€THOM CTaBKU PbIHOYHOIO pucka V; ¢
Y4E€TOM TOro, YTO OHO MOXET U3MEHATBLCA TOSTbKO UCKPETHO C MUHMUMASTbHBIM
warom h:

max(Sip-GiHiq_eq; S_1_min)
h

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

7.1.19. OkoHyaTenbHoe 3HayeHMe CTaBKM pbIHOYHOrO pucka S_1;
onpefenseTca paBHbIM 3Ha4YeHU0 PacyeTHOM CTaBKM PbIHOYHOIO pucka V;.

7.1.20. 3Ha4veHna CTaBoK BTOPOro ypoBHs (S_2;) n CTaBOK TpeTbero ypOBHS
(5_3;) onpegenatTcs ¢ NOMOLLbIO pacdeTa BonatunbHoctn Ha lNepuogax onga
OLlEHKM PUCKOB BTOPOr0 W TPETbero YPOBHEW C Y4ETOM YCTaHOBIIEHHbIX
MuHumMansHoro u MakcumarnbHOro  OrpaHUYUTENBHOINO  YPOBHA  CTaBKU
PbIHOYHOMO pUcKa AN1S aKLWiA:

Th_2 /.p . .
max( rh_1'(si Gi+liq_eq); S_2_mm>

S_2; = min( ceiling - -h; S_max_eq),
max( :Z‘i(Sip-GiHiq_eq); S_3_min>
S_3; = min(ceiling - - -h; S_max_eq).
7.1.21. Ecnu npusnak yyeta mogenn EWMA gnga pacyeTta CTaBOK PbIHOYHOIO

pucka (isEWMA) ycraHoBneH «False», To CTaBkM pPbIHOYHOMO puUcka
YyCTaHaBMMBaKTCA pPaBHbIMA  MWUHUMASIbHBIM  OFPAHUYUTENBHBIM  YPOBHAM
CTaBOK pbIHOYHOIO pucka.

7.1.22. KnMpuHroBbIi LEHTP BNpaBe MNPUHATL pelueHne o6 yCTaHOBIEHMMU
CtaBoK nepBOro, BTOPOro W TPeTbero YpPOBHEW, OTINYHBLIX OT PACYETHbLIX
3HaYeHun.

7.2.T10 KNMMPUHIOBLIM cepTUdmKaTam y4acTus:

CtaBku PbIHOYHOIO pucka no KINMMPUHIOBbIM CepTI/I(*)I/IKaTaM ydacTtud
yCTaHaBJIIMBAKOTCA PaBHbIMW HYIIIO.

7.3.Mo Kop3unHe LeHHbIX bymar:

CtaBku PbIHOYHOIO pUCKa NO UHCTPYMEHTaM KOpSVIHa LEeHHbIX 6ymar
yCTaHaBIMMBAKOTCA paBHbIMU HYIIIO.

7.4.1o MNpoueHTHbIM nHankaTopam u BuptyansHomy aktuesy REPO opensec:

CTtaBKku pbIHOYHOrO pucka no MNpoueHTHbIM uHaMKaTopam U BupTyanbsHOMy akTuBy
REPO_opensec yctaHaBNuBalTCA paBHbIMU HYIHO.
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8. Anroputm onpeaeneHust nonHon Pac4yeTHOM UeHbl obnuraumm

8.1. PaccuntbiBaloTCs cpegHEB3BELLEHHbIE («4MCTbIEY) LIEHBI U LiEHbI 3a8BOK:

P_wa(T,VAL
SvaLT—Ta RepoesreTry - Volume(T.VALRUB)
I e AT

_ 365
P_wa; = YvaLVolume(VALRUB)
BID(T,VAL)
BIDE= I |1 TxkEroraresm)
| 365 i
| ASK(T,VAL)
ASKe = s |15 rerorarem
] 365
roe

P_wa(T,VAL) — cpegHeB3BelLeHHasa («4ucTtas») LeHa obnuraumMm B npoueHTax oT
HOMMWHara no utoram ToproB B 6e3agpecHoM pexunme ¢ gatoun pacyeTtos T B VAL,

REPOrate;(T)— PacyeTHas ctaBka PEINO B 6e3agpecHoM pexume ¢ gaTon pacyeToB
T,

ASK(T,VAL) — npuBeneHHas B pybnu ueHa nydwero crnpoca B 6e3agpecHoOM pexume
c paton pacdetoB T B VAL,

BID(T,VAL) — npuBegeHHas B pybnu ueHa nydwero npennoxeHus B 6esagpecHom
pexume c gatom pacyetos T B VAL,

VOLUME(T, VAL, RUB) — 06bem Topros B 6e3agpecHoOM pexume ¢ gaton pacyeTtoB T
B VAL No UHCTpyMeHTY, npuBeaeHHbI B pydonun (RUB) yepes LieHTpanbHbIn KypC 13
pacyeTta Ha ogHy eauHuuy BanoTbl VAL

8.2. PaccuuTbiBaeTcsa Z-cnpag no utoram TOpros (Npv YCnoBuK, YTo No obnvraumm 6binm
TOPrM B [OaHHbI TOProBbl AeHb) Z_wa;. ATOT MapaMeTp paccyMTbiBaeTCs Kak

peweHne cnenyuwero ypaBHeHUA:

P.wa; . ' o CashFlow;(t)
~oo  Facevalue; + HK/l; = 2t (1+6,(0) + Zwap®’

10
roe P_wa,; - cpegHeB3BeLLEeHHas LeHa obnvraumm, Bel4MCneHHas cornacHo n.8.1.,
Facevalue; - TEKyLLEe 3HAYEHNE HOMMUHanNa obnuraumm B BantoTe HOMUHanNa,
CashFlowi(t) — OeHexHbIn NOTOK B BanwTe HOMWHanNa (KynoHHas Bbinnara,
amopTuM3aumsi, OCHOBHAA CyMMa) Yyepes t nieT oT AaTbl pacyeTa pUCK-napameTpos,
Ona obnuvraumnm c nnaBavwWMMKU  KynoHaMW BenMYMHA  KYMOHHbLIX BbinnaT
onpegensieTcss Ha OCHOBE MNPOrHO3HbIX (hopBapAHbIX) 3HA4YeHUMW MHAMKaTopa
nnaBawWen CcTaBku (NogdepXvBaemble MHAMKATOPbI MfaBaloLlMX CTaBOK
npuseneHbl B [NpunoxeHnn 2 n MoryT ObiTb U3MEHEHBbI pelleHnemMm KnmpuHroBoro
LeHTpa) B COOTBETCTBUM C NOPSLAKOM, YKa3aHHbIMU B 3MUCCUOHHBLIX JOKYMEHTaX
obnuraunn.

Gi(t) — 6e3puckoBas LOXOQHOCTb BasntoTbl HOMMHArNa Ha Cpok t ner.

8.3. B cny4ae oTtcytcTBMA MHGOPMaLMM O LEHaxX rocyaapCTBEHHbIX LEHHbIX Gymar,
HOMUWHUPOBAHHbLIX B MHOCTPAHHOW BaniTe, ANs uenen Kkannbposkn 6e3prCcKoBOWN
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8.4.

8.5.

8.6.

8.7.

KpuBown goxogHocTtn G_i(t) MoryT ObITb MCNOML30BaHbI LIEHbI NO APYrMM obrvraumsm,
HOMWHMPOBAHHbLIM B 3TOWN MHOCTPAHHOW BantoTe.

PaccuntbiBaloTCa nokasatenu NMkBMaHocTu obnuraumm (1;,L;) v amuTteHTa L_issuer;:
Volume;

I =

exp(scale-abs(Z_wa; — Z_sttlmnti_l);
Li =(l'li+(1—(l)'Li_1;
L_issuer; = Avg;(L; ),

roe

Avg; - cpefHee apudMeTUdeckoe Mo BCem obnuraunam smuteHta (obnurauyum,

HOMWHWPOBAHHbIE B pasHOM BasnTe, pacCcMaTpuMBalOTCA Kak obnuraumm pasHbiX
3MUTEHTOB),

Volume; = Y VOLUME;(T,VAL,RUB) - obbemM ToproB B 6e3agpecHOM pexume C
pacyetamm B VAL nNO WMHCTPYMEHTY, npumBedeHHbin B pybnm (RUB) uyepes
LleHTpanbHbIN Kypc U3 pacyeTa Ha 0aHy eanHuuy BantoTbl VAL B AeHb i,

a - KOA(hPULUMEHT crnaxunsaHus ons nokasarteneun nMKBUAHOCTN,

scale — koapuLmMeHT macluTaba.
MoanduumnpoBaHHas atopaumst gofira SMUTEHTA pPacCUMTbIBAETCA CreayloLwmm

obpasowm:

1 DY N ==I MDur;_q(IssuerName)-L;(IssuerName

MDur_issuer; = ZissuerName==lssuer i—1( )-Li( )
YIssuerName==Issuer Li(IssuerName)

Z-cnpag amuTeHTa (Z_issuer;) pacCYnTbiBaeTCs B 3aBUCUMOCTM OT 0GbeMa Topros
Mo KakaoMy BbiNycky obnuraumii B AaHHbIA OeHb W Z-cnpsga 3SMUTEHTa B
npeablayLwnin AeHb:

Zj(li,j -Z_Wai_j) + Z_issuer;_q - L_issuer;_,

Z_issuer; = , Toe Y; - CYMMMpOBaHMe MO BCEM

il j)+L issuer;_q
BblMyCKaM obnuraunm aMnTeHTa, Nno KOTOPbIM Oblnn TOPr B O€EHb i.

TeopeTnyecknii Z-cnpag obnuraumm (Z_theor;) BblMUCNAETCS cneayowmmMm obpasom:

li-Z_wa; + Z_sttlmnt;_, -L;_1 + Flag - Z_issuer; - L_issuer; - DurFactor

Z_theor; =

li+Lj_q +Flag - L_issuer - DurFactor !

roe Flag =0, ecnun L; > L_issuer;, nHa4e Flag =1,
DurFactor = exp( — DurScale - abs(MDur;_y — MDur_issuery)),

DurScale — koacpdpuumeHT macwtaba. B cnyyae, ecnn napameTp DurScale He
onpegerneH ansa obnuraumm, NpUMEHAETCA 3Ha4YEeHWe No YMOnYaHuto, onpegensemoe
KrMpWHroBbIM LEHTPOM.

Teopetnueckass ueHa obnuraummn (P_theor;) paccunTbiBaeTCss Ha OCHOBe
TeopeTudeckoro Z-cnpaga (Z_theor;)) wn KpuBOM OBECKYNMOHHOW [OXOL4HOCTU
rocyaapCTBeHHbIX obnurauun BantoTbl HOMUHaNa (G-KpMBOW BankTbl HOMUHaNAa)
aHanorunyHo n. 8.2 nytem 3ameHbl Z_wa; Ha Z_theor;.
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8.8.

8.9.

8.10.

8.11.

° Mopsigok pacuyeTta TeopeTmyeckon LeHbl (P_theor) nnotedHbix obnurauumm,
npusegeH B MNMpunoxeHnn 1. [JaHHbIN NOPAOOK NPUMEHATCA O5151 UMNOTEYHbIX
obnuraumin, yctaHoBneHHbIXx peweHvem HKL, no KoTopbiM OOCTYMHbI
cneumdguyeckmne napameTpbl BbIMYCKOB MNOTEYHbIX  obnurauumn,
npueeaeHHble B [punoxeHun 1.

PacuyeTHas «4ucTtasa» LeHa obnurauuu (P_sttlmnt;) onpegensaeTcs
KOPPEKTUPOBAHNEM TEOPETMYECKOM LEHbl MO LeHaM 3asiBOK Ha nokynky (BID),
npogaxy (ASK), a Takke C WUCMOMNb30BaHMEM BHELUHUX AdaHHbIX A5 3HaYeHUn
BID_EXT u ASK_EXT. Ntorosble 3HayeHus BID, ASK onpegenstoTcs Kak:

BID = max(BID_17; BID_19; BID_EXT)

ASK = min(ASK_17; ASK_19; ASK_EXT)

Ecnun npucyTcTBYIOT 3a9BKM Ha NpoAaXKy U Ha NOKYMNKY
P_sttlmnt; = mid(BID;, P_theor;, ASK;),

roe

mid - PYHKUNSA, BblHMCNAIOLWAS MegnaHy.

Ecnn  npucyTcTBylOT  TONMbKO  3asBKM Ha  npopaxy, TO  P_sttlmnt; =
min(P_theor;, ASK;). ECnu NnpncyTCTBYIOT TOSbKO 3asiBKW Ha NOKYNKY, TO P_sttlmnt;
max(P_theor;, BID;). Haye P_sttlmnt; = P_theor;.

LleHbl 3asiBok onpegenstotca mM3  «Pexuma OCHOBHbIX TOproB T+» ©u  u3
AONOSTHUTENBbHbBIX NCTOYHUKOB.

B cnyyae ecnn npusHak WUCMONb30OBaHUA BHELLIHUX TEOpPEeTUYeCKUX LeH
UseEXTERNAL no ueHHon Oymare yCTaHOBMEH paBHbiM «True», TO BMECTO
P_theori:

o ncnonb3yetca P_w;, €Cnn C yKa3aHHOW LEeHHon Bymaron B 3TOT AeHb Obinun
CAENKN Kynnu-npogaxu B 6e3agpecHbiX pexumas;

. P_sttlmnt;_,, ecnvn coenok He 6bI10.

PacueTHbIn Z-cnpag obnuraummu (Z_sttlmnt;) Ha ocCHoBe Pac4YeTHON «4YMCTOM» LeHbI
obnuraumm P_sttlmnt; No anropuTmy, U3NOXEHHOMY B NMyHKTe 8.2 MyTem 3ameHbl
CPEeAHEB3BELLUEHHON («4YUCTOM») UeHbl P_wa; Ha pacYETHYK «YUCTYIO» LEHY
P_sttlmnt;. 3aTeM, nepecynTbIBAaeTCA PUCK-NnapameTp Z_issuer; No dopmyrne u3
nyHkta 8.5 nyTemMm 3aMeHbl NnapamMmeTpa Z_wa; Ha Z_sttlmnt;.

MonHaa PacyeTHas uUeHa ob6nuvrauum B BasnoTe HOMWMHaNa paccyMTbiBaeTcs
cnegyrowmm obpasom:

P_sttilmnt;

Pi =
100

- Facevalue;,, + HKJ;;4 -

MoanduumpoBaHHaa Awopaumst obnurauum paccuMTbiBaeTca Mo  crieayloLlen
dopmyrne:
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_ 1 CashFlow;(t)-t
MDU,Ti — P_sttlmnt;

St
oo Facevalue;+HKJ; (1+6G;(D)+Z_sttlmnt)t+1

8.12.Mpn onpegeneHmn nonHou PacyeTHOM UeHbl nNo obnurauusam B pyobnsix,

HOMWHNPOBAHHBLIM B MHOCTPAHHOM BaroTe, YYUTbIBAKOTCA 3HAYEHUS CMNOT KYpCOB U
doopBapAHbIX KypCOB COOTBETCTBYHOLLUEN WHOCTPAHHOW BarnTbl OTHOCUTENbHO
POCCUNCKMX pybnen.

8.13. NonHaga PacyeTHas ueHa obnvraumm B pyonsax paccunTbiBaeTcst No opmyrne:

P;(VAL) * Re;(VAL)
Rc_q(VAL)

P;(RUB) =
roe
P;(VAL) — nonHasa PacyeTHas ueHa obnuraumm, HommHnpoBaHHown B VAL,
Rc;(VAL) — UeHTpanbHbin Kypc caenok VAL 3a RUB,

Rc_g(VAL) — «konunyectBO eguHuy BamoTbl VAL, 3a KOTOpOEe YCTaHOBIEH
LleHTpanbHbIM Kypc no BantoTHou nape VALRUB.

8.14. KNMpWHroBbIi LEHTP BNpaBe MpuHSATb pelleHne 06 YCTaHOBMEHWMM MOSHOM

PacuyeTHOM UeHbl obnurauumn B pybnisax OTNIMMHOW OT 3HAYEHUs, PacCYUTAHHOrO Mo
BbILLEONMUCAHHOMY anropuTmy.

8.15.1na uenen OOMOMHUTENBHOIO MOHUTOPMHIA 3Ha4YeHUn PacyeTHbIX LeH obnuraumin,

9.

9.1.

9.2.

KrnvpuHroBbi LEHTp BNpaBe WCMNosib3oBaTb UeHbl, npegoctasnsemble LleHOoBbIM
Llentpom HP[] B pamkax cepsuca «llpegocrasneHne nHgopmauum o crpaBennson
CTOMMOCTU (PUHAHCOBBIX MHCTPYMEHTOBY .

Anroputm pacyeta CTaBOK pbIHOYHOIO pUcka no oénuraymsam

Ecnn npusHak yyeta mogenun iSEWMA pgnsi pacyeTa CTaBOK PbIHOYHOIO pucka
ycTaHoBneH «True», ons onpegeneHns CTaBkM pbIHOYHOIO pucka no obnuraunsam
(nanee B atom pasgene — CtaBka) oueHuBaeTcss BonaTtunbHOCTb MPOLEHTHBIX
CcTaBoK. BonatmnbHOCTb MPOUEHTHbIX CTAaBOK OUEHMBAETCA Kak CymMma
BonaTtunbHocTu kprBom 6eCKynoHHOM JOXOAHOCTM 1 BonatunbHocTn Z-cnpaga. [Ans
oLeHKM BonaTunbHOCTU 3TUX BEMUYMH NMPUMEHSAETCS MeTo oueHkn BonatunbHoctu
Ha OCHOBE 9KCMOHEeHuuanbHOro B3BelwmBaHus (exponentially weighted moving
average — EWMA).

Pacuer BonatunbHOCTM G-KpuBOM BanioTbl HOMUHanNa (o_curve;) aHanornyeH
pacdeTy BonatunbHoctTu Metogom EWMA, wucnonb3oBaHHOMY AN pacyeta
BONATUMBHOCTU LEH aKUMA C 3aMEeHOW MEPEMEHHOMN 7; HA MEPEMEHHYIO r_curve;,
KoTopasd nepecynTbiBaeTCAa MO MTOraM KaXkgoro TOProBoro AHSA crnegylowmnm

obpasom: r_curve; = max;(abs [G_curve(Bj)i -
G_curve(ej)i_l]; abs [G_curve(ej)i - G_curve(gj)l._z])

rae Makcumym 6epeTcs no pasnuyHbIM cpokam 6; G-KprBom BanioTbl HOMUHanNA.
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9.3. Pacuyetr BonatunbHocTn Z-cnpaga (o_z;) aHanornyeH pacyeTy BONaTUNbHOCTU
metogom EWMA, ncnonb3oBaHHOMY ANA pacyeTa BOMATUIBLHOCTM LIEH akuumn C
3aMeHOoN NePEMEHHON 1; Ha MEPEMEHHYIO T'_z;, KOTOpasi NeEPECYNTLIBAETCS MO UTOram
KaXK[oro TOproBoro gHs crnegyowmm obpasom:

r_z; = max(abs[Z_sttlmnt; — Z_sttlmnt;_,]|; abs[Z_sttlmnt; — Z_sttlmnt;_,]),
roe Z_sttlmnt; - pacyeTHoe 3Ha4YyeHWe Z-cnpaga rno utoram gHA i.
9.4. BonatunbHOCTb 06nuraumm (o;) onpegenseTca no opmyne:
o; = MDur; - (o_curve; + o0_z;),
raoe MDur; - moguduumpoBaHHas aopauns obnuraumm.
9.5. [ns onpegeneHna CTaBku NepBoOro YpOBHS:

. PaccunTbiBaeTCs NpeaBapuTenbHoe 3HayeHne CTaBku SY B COOTBETCTBUM CO
crieaytoLmmM anropuTMomMm:

1) ecnu ceiling (q'ha") -h =8P, +h,T0S! = ceiling (q:i) - h; "Have
q-0;
n

MpensaputensHOro 3aHaveHnst CTaBku COCTaBnseT He MeHee N TOProBbIX Hel
(Nepvio 3anpeTa Ha cHkeHne CTaBOK PbIHOYHOTO pucka), To S¥ = SP . — h

2) ecnu ceiling( )-hssf’_l—h MW CPOK C nocnegHero  M3MEHEeHWus

3) uHade Slp = SP |, roe ceiling — doyHKLMSi OKpYrneHns BBEPX A0 LEnoro Yucna.

° PaccunTtbiBaeTcs 3HayeHWe pacyeTHOWM CTaBkM V; C y4yeToM TOro, 4To
PacuéTHas cTaBka MOXET U3MEHSATbCHA TONbKO AMCKPETHO C MUHUMAaIbHbLIM
warom h:

max(Sip - G; +lig_bnd;S_1_min
h

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

o OkoHyaTenbHoe 3HaveHne CTaBku nepBoro ypoBHsA (S_1;) onpepensetcs
paBHbIM 3Ha4YeHM0 Pacy€THOM CTaBKM PbIHOYHOIO pucka V;.

9.6. 3HayeHus CtaBoK BTOpOro ypoBHA (S_2;) n CTaBOK TpeTbero YpoBHSA (S_3;)
onpegensaiTcsa ¢ nomoLlblo pacyeta BonatunbHoctn Ha [lNepuogax Ons oueHku
PUCKOB BTOPOro M TPETLErO YPOBHEW C YY4ETOM YCTAHOBIEHHBLIX MUHUMAarbHOIO U
MaKCUMarnbHOr0  OrpaHUYNTENbHOMO YpPOBHSA CTaBKM PbIHOYHOIO puUcka Ans

rh 1 i L q ’

h

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

rh_3 p ) .
max( rh71'(si Gi + llq_bnd); S_3_m1n>

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

h
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9.7. Ecnu npusHak yvyeta mogenun iISEWMA ans pacyeTa CTaBOK PbIHOYHOMO pucka
ycTaHoBneH «False», To CTaBku PbIHOYHOIO puUcCKa yCTaHaBMMBaKOTCA pPaBHbIMU
MWHUManbHbIM OrpaHUYNTENbHBIM YPOBHSAM CTaBOK PbIHOYHOIO pucka.

9.8. KnupuHroBbli LEHTP BNpaBe NPUHATL pelleHne 06 ycTaHoBNeHUN 3HaYeHuin CTaBok
nepBoro, BTOPOro U TPETbEro YPOBHEN OTNMYHBLIMU OT PACYETHBIX 3HAYEHUIA.

10.0npepgeneHve BepxXHen U HNXKHEN rpaHnL, Anana3oHa OLeHKU PbIHOYHbLIX PUCKOB

10.1. no akumam n odbnuraumsam

° BerHFIFI rpaHnua anana3oHa OLUEHKU PbIHOYHbLIX PUCKOB NepBOro (BTOpOFO,
TpeTbeFO) YPOBHA oOnpeferndeTca Kak PacyeTHas ueHa B py6J'IFIX nroc
BennymHa CtaBku PbIHOYHOIO pUcCKa rnepeoro (BTOpOFO, TpeTbeFO) YPOBHA:

PtH_1;(RUB) = P;(RUB) - (1 +5_1,),
PtH_2;(RUB) = P;(RUB) - (1 +5.2)),
PtH_3;(RUB) = P;(RUB) - (1 + 5_3;).

° HwmxHsas rpaHnua gmnana3oHa OLeHKU PbIHOYHbIX PUCKOB MepBoro (BTOpOFO,
TpeTbeFO) YPOBHA onpepnendeTcd Kak PacuyeTHas ueHa B py6r|$|X MUHYC
BennymHa CtaBku PbIHOYHOIO pUcCKa rnepeoro (BTOpOFO, TpeTbeFO) YPOBHA:

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 OkpyrneHve 3Ha4YeHuin rpaHnL, Anana3oHOB OLIEHKN PUCKOB U PacyeTHbIX LeH
No aKunsaM NpoucxoauT Ao paspsga ceiling[log,o( LotSize)] + 2, roe LotSize
— pasmep nota B Pexume OCHOBHbIX TOproB, ceiling] |- dyHKUMS
OKpYrreHns BBEpPX A0 Lienoro.

. OkpyrneHue rpaHny n PacyeTHbIx ueH B pybnsax no obnvraumsam npomcxoanT
[0 2ro 3Haka nocne 3ansiton.

. CTaBKM PbIHOYHOTO pUCKa PocTa M NaAeHNs onpeaensoTcs No cneayoLwmm
dopmynam:
o _ PHH(RUB)
WP = Tp (RUB)
PtL_j;(RUB)
S j down; = 1 — —=20227)
J-Gowni P.(RUB)

10.2. Mo KNUPUHIOBLIM cepTudukaTamMm ydacTus U UHCTpyMeHTaMm KopsuvHa UeHHbIX
oymar:
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3Ha4eHnsa Bcex rpaHul, Ananas3oHOB OLEHKM PbIHOYHBLIX PUCKOB M pacyeTHas LeHa
ANSi KNUPUHIOBbLIX CepPTUMKATOB y4acTusa U MHCTPYMeHTOB Kop3nHa LieHHbIX Bymar
yCcTaHaBnuBaeTcs pasHou 1 (ogHoMy) py6nto.

10.3. o MpoueHTHbIM nHankaTopam n BuptyansHomy aktmesy REPO opensec:

3Ha4deHus1 Bcex rpaHny anana3oHOB OLEHKN PbIHOYHBLIX PUCKOB, a TakKXe CTaBKU
PbIHOYHOIO pUCKa poCTa U NnageHnd yCtaHaBlIMBakOTCA paBHbIMA 0.

11.AnropuTtM onpepeneHus BepxHen U HWXHen rpaHuy LleHoBoro kopuaopa

11.1. B atom u crneagywowmx pasgenax x_pnr NPUHUMAET 3HavyeHue x_nr Ona Topros
Hepe3nL4eHTOB U 3HAaYEeHNE x _pr BO BCEX OCTaSIbHbIX CIlydasX.

11.2. Mo obnuraumsm BepxHsas rpaHuua LleHosoro kopuaopa (PcHF) u HWKHAS rpaHuua
LleHosoro kopuaopa (PcL¥) onpeaensiotca cneaytowmm obpasom:

[Ona kaxaoro agHa k B agnanasoHe ot 0 go fataTN - daTtaTO BblumucnsaeTcs:

a) Benuuuna Carry:

JataTO0+k
JataTO+ k—t
Carryl = { Z CashFlow(t) * <1 + REPOrate; * T k>0,
t=/lataT0+1
0, eccink =0

b) BenuuuHa P_adj¥:

. P_sttl ti
P_adjf npupaBHMBaeTCs 3HauyeHmio FaceValue) -~

FaceValuel) + HKZI¥, ecnn oHo HeoTpuuatensHo. B npotueHom cnyvyae P_adj¥

— (FaceValue —

npupasHuBaetcsa P_adj¥~* ana k>0 u P_ad;j* , ana k=0.

c) BenuuuHa Pf:

k
P¥ = P_adj¥ - <Carryik - z CashFlow(t)) — HKJI¥

t=i
BblumncnarTcs BENNYNHLI

P¥ - (1+ PcH_max) - (1 + REPOrate; - 36500)

—

PcHF = - 100

FaceValuek

P} . (1 — PcL_max) - (1 + REPORate; -

—_—

)
PcLk = 363007100

FaceValuef

Ecnn no ueHHon Gymare npusHak MOHUTOpWHra 3asiBOK Monitoring ycTaHoBreH

«Het», TO
PcHf = PcHF
PcL¥ = PclLk
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Ecnv no ueHHon Bymare npusHak MOHUTOPUHra 3asiBok Monitoring yctaHoBneH «[ay,

TO

~k .

Pi ' (1 + xs;;lnlr) ) (1 + RRcH, - 36:00) k
PcH[ = min = - -100; PcH;

FaceValue]

=k .

Pi ' (1 - xs;;lr) ' (1 + RRcL; - 36:00) k
PcL¥ = max = -100; PcL;

FaceValuef

e B nepsbi geHb ToproeB B «Pexnme OCHOBHbIX TOproB T+» Ona onpefeneHvs
rpaHuy LleHosoro kopugopa no obnuraumsam B kadectse napameTpoB PcL_max
n PcH_max ncnonb3yetcsa 3HavyeHune 0,2.

e B uensax npoeepkn BO3MOXHOCTM pernctpauun MNpeanoxeHnsa, HanpaBneHHOro
Ha 3akntoyeHne BHebpKeBbIX CAENOK C LLeHHbIMM Bymaramu, BEpXHAS rpaHuua
LleHoBoro kopwaopa (PcH_otck) n HwkHas rpanuua LleHoBoro kopuaopa
(PcL_otck) no obnurauusam onpeaensoTcs cneaytowmmM o6pasom:

~k K

P; -1.4-(1+REPORate; - —)

PcH_otc¥ = min(PcH¥; -
FaceValue;

-100)

k
P;-0.6-(1+REPORate; - ——)

PcL_otc¥ = max(PcL¥; -
FaceValue;

-100)

Ecnn paccuntaHHas (-ble) Takum obpasom rpaHuua (-bl) UMET oTpuLaTenbHbIe
3Ha4YeHWs1, TO X 3HAYEHNE NepeyCTaHaBNMBAETCS PaBHbIM HYIIHO.

11.3.Mo akuusam BepxHss rpaHuua LleHoBoro kopuagopa n HWXKHSAS rpaHuua LleHoBoro
Kopugopa BO Bpemsi yTpeHHen [ononHuTtenbHon ToproBon ceccun u OCHOBHOM
TOProBOW Cceccumn onpeaensioTcs creayrowmm odpasom:

Ecnn no ueHHon OGymare npusHak MOHUTOpPMHra 3adBOK Monitoring ycTaHOBMeEH
«HeTty», TO

PcHik = P; * (1 + PcH_max),
PcL¥ = P, x (1 — PcL_max).
Ecnn no ueHHon Bymare npuaHak MOHMTOPUHIa 3aaBok Monitoring yctaHoBneH «[Jay,
TO

kK _ . ] S 1; . k . 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)]_

. KoadhdmumneHTbl x_pr n x_nr onpegensitotcs Ha OCHOBaHUN CTaTUCTUYECKOM
MHOPMaLUN O COOTHOLUEHUN OBYXOAHEBHOIMO W3MEHEHUSI LEeHbl LEeHHOW
Bymarm n OTKNOHEHUSI BHYTPUOHEBHbIX LIEeH OT PacyeTHON LeHbl B TeYyeHue
ToproBoro gHs.
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o [Ana akuuin, TopryemMmbiXx B peXxummax TOProB C pacyeTamMm B MHOCTPaHHOM
BantoTe, 3Ha4YeHna rpaHuy LleHoBoro kopugopa, paccyumTaHHble B pyonsix,
KOHBEPTUPYIOTCHA B MHOCTPAHHYIO BanoTy nNyteMm gerneHus Ha LleHTpanbHbIn
KYpPC MHOCTpPaHHOW BantoThbl U3 pacyeTa Ha OaHYy eamHuuy BantoTbl VAL.

o B nepBbIn AeHb TOProB B «Pexnme OCHOBHbLIX TOProB T+» Ang onpegeneHns
rpaHuy, LleHoBoro kopugopa no akumsim B kadectse napameTpoB PcL_max u
PcH_max ucnonbsyetca 3HaveHune 0,4.

11.4.Mo akuuaM BepxHAa rpaHuua LleHoBoro kopuagopa U HWXHAS rpaHuua LleHoBoro
Kopugopa B Be4yepHen [JOMNOSHATENBbHOM TOProBOWM CeCCUM  OonpeaensoTcs
cnegyowmnm obpasom:

PcH_evening; = PcH;
PcL_evening; = PcL;

- rge PcH;, PcL; — UeHOBbl€ rpaHuLbl HA MOMEHT 3aBepLUeHns OcHoBHoON TOpFOBOIZ
ceccumn.

KnNMpWHroBbIN LLEHTP MOXET MPUHSATL PeLleHne O crneuunanibHOM mnopsiake pacyeTa
rpanuy LieHoBoro kopuaopa no akuum.

11.5.Mo0 uUeHHbIM Oymaram, ecnn KnMpuHroBbiM LIEHTPOM MPUHATO pelleHne 06
NCNosib30BaHUN MO onpefenéHHoMy aktmey B xoge [ononHWTenbHOW TOProBou
CecCcun BbIXOOAHOIMO AOHA W/unu  yTpeHHen [ononHUTENbHOW TOProBOM Ceccun
CneumanbHbIX LEHOBbIX FpaHuL, To B kKavyecTBe BepxHux/HmxHux 3Ha4veHmn LieHoBoro
Kopugopa B xoae aton [LononHUTeNbHON TOProBONM CECCUUN MPUMEHSIIOTCS 3HaYeHus
CneuyunanbHbIX LLEHOBbIX rPaHuUL, paccyMTaHHbIe MO crieayrowemy anroputmy:

Otan 1. PaccuuTbiBaloTcs NpeaBapuTEnbHbLIE rPaHuLb! :
PcH¥(add_pre) = P; « (1 + narrowCoef),
PcL¥(add_pre) = P; + (1 — narrowCoef), roe

o PcHY(add_pre), PcL¥(add_pre) — 3HaueHne npeasapuTenbHbIX rpaHu
LEHOBOro Kopuaopa Bo BpeMs [JONOSHUTENbHOM TOProBOM CECCUN.

. P; — onsa obnvraumii BenuuuHa P¥ n pacyeTtHas ueHa ans akuuii.

° narrowCoef- KO3(PPUUMEHT OTKIOHEHUA rpaHuy LleHoBoro kopugopa no
3afjaHHOMY akTuBy B xoAe [OononHUTernbHOW TOProBOM CEeCCUU BbIXOAHOrO
OHS U/vnn yTpeHHen [1ononHNTENbHOM TOProBOM CECCUN.

OTan 2. paHuubl, NOMNyyYeHHble Ha aTane 1 AaHHOro MyHKTa, CpaBHMBAKTCSA C
rpaHMuaMmm ueHoBoro kopugopa OCHOBHOM TOProBOM CECCUW. B KadecTBe
OKOHYaTesNbHbIX BEPXHUX/HWKHMUX rpaHuy, LleHoBoro kopugopa [HononHUTenbHOW
TOProBOM CECCUM BbIXOQHOMO AHA W/MNn yTpeHHen [1onosiHMTENbHOM TOProBown
ceccun BbIbnpaeTcss MUHUMYM/MaKCMMYM U3 BbILLENEPEYNCIIEHHbIX 3HAYEHWI:

PcH¥(add) = min[PcH¥(add_pre); PcHY],
PcL¥(add) = max[PcL¥(add_pre); PcLY].
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11.6. [0 KIMPWUHIroBbLIM cepTUdMKaTam y4acTusi U MHCTpyMeHTaM KopaunHa LeHHbIx Gymar
LleHoBon kopuaop (BEpXHSI M HWXKHME TpaHuuUbl) He onpegensietca U He
yCTaHaBnuBaeTcs.

11.7. Tlo MNpoueHTHbIM HAnKaTopam n BuptyansHomy aktney REPO opensec LleHoBon
Kopuaop (BepXHSIS U HXKHWE rpaHuLbl) He onpeaenseTcs U He ycTaHaBnnBaeTcs.

11.8. B cny4ae HeoGXxoAMMOCTM, B TOM 4uCRe MpPU HanmUuMu KHgopMauum o
CYLLECTBEHHOM M3MEHEHUWN PbIHOYHOW KOHBIOHKTYPbI, LIEH LIEHHbIX ByMar, NoBbILLEHUN
BONMaTUbHOCTU  pbiHKA, KNWPWHIOBLIA LEHTP MOXET TMpUHATbL pelueHne 06
YCTaHOBIEHMM OOHOW WM HECKONbKWUX rpaHuy LleHoBoro kopugopa OThMYHbIMK OT
paccyMTaHHbIX Kak B XO4e TOPros, Tak U 40 Hayana Topros.

12.MapameTpbl caenok PEMO

12.1. AnckoHT ansa 3akntodeHus caenok PENMO c¢ LeHTpanbHbIM KOHTpareHTOM Ha
OCHOBaHWMN Ge3agpecHbIX 3asiBOK YCTaHaBIMBAETCA PaBHbIM:

[0 KIIMPUHIOBbIM CepTUdUKaTamM y4acTus paBHbIM HyNto (6€3ANCKOHTHbIE);

M0 MHCTpyMeHTaM KopauHa LueHHblx Bymar cornacHo dopMyrie Ha OCHoBe
ANCKOHTa Mo LeHHon Bymare, Bxoadilen B KopsuHy:

Cymma PEIIO
Kos — Bo nieHHbIx 6yMmar * P;(RUB)

DiscountRepoBasket; = 1 —

I"oe Konun4yecTtBo LeHHbIX 6ymar B caenke PEMNO onpenensetca no dpopmyne:

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

Koz — Bo neHHbix 6yMmar = ceiling(

Ioe ceiling(..., 0) — pyHKUKNA OKpYrneHnsa BBepX 4O LeSioro yucna.

M0 APYIrMM LiEHHBbIM Bymaram cornacHo dopmyrne

2

rae ceiling(..., 2) — dyHKUNA OKPYrNeHns BBepx 40 2-ro 3Haka nocne 3ansToun.

DiscountREPO, = min[0,3; ceiling(s—l, ZH

12.2. lonyCTUMble 3HAYeHUs OUCKOHTa AN afpecHblX 3adBOK Ha 3akfiloyeHune caenok
PENMO c LeHTpanbHbIM KOHTPareHTOM yCTaHaBnMBalTCA B AnanasoHe:

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

12.3. na caenok PEMNO c paton pacyeTtoB no nepson yactn YO, koTopble KMpUHIoBbIN
LUEeHTp 3aknw4yaeT C Yy4yaCTHUKOM Ans nepeHoca o06a3atensCtB N0 LEHHbIM
Oymaram/geHexxHblM  cpeacTBam, LUeHa nepBon 4actm  caenkm (REPO_P;)
onpegenseTca paBHon Pac4yeTHou LeHe LeHHon 6ymarn P;(RUB).

12.4. na cpenok PEMNO, 3aknioyaemMblXx y4YacTHMKOM B afdpecHoM u ©e3agpecHoM
pexunmax ToproB PEIMNO c LleHTpanbHbIM KOHTpPaAreHToM LeHa NepBon 4actu Ans
AaTbl pacyeToB YK onpefensdetcs cnegyowmm obpasom:
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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.Anroputm onpeaeneHust PacuetHon ctaBku PEINO

13.1. lna onpepeneHns Pac4yeTHbix ctaBok PEMNO Ha kntoyeBon cpok T npoucxogut
npuBegeHMe UTOroB TOProB (LEHbl 3asiBOK U CAENOK) B 6e3aapecHOM peXxume co
cpokom T B BamTe VAL k Bantote RUB ¢ nomouwbto LleHTpanbHbIX KypcoB
LleHTpanbHoOro 3HadeHus MHOAMKATUMBHOIO Kypca cOeriok CBOM B COOTBETCTBUU C
MeTtogukon onpegeneHns HKO HKLL (AO) puck-napameTpoB BasfitOTHOrO pbiHKa U
pblHKa AparoueHHbix MeTtamnoB [TAO  MockoBckass bBupxa, yTBepXaeHHON
Kn1puHroBbiM LIEHTPOM.

13.2. B cnyyae ecnn B TedeHMe TOProBOro OHSA 3aknoyvanucb caenku B 6e3agpecHbiX
pexumax Topros PEIO ¢ LleHTpanbHbIM KOHTpPAreHToOM € AaHHOW LeHHon Bymaron,
paccunTbiBaeTca cpegHeB3BelleHHas ctaBka PEINO B cooTBeTCcTBYylOLLEN BantoTe
(REPOrate_wa(T,VAL)) no gaHHoOn LeHHoM Bymare no crnegytowlen dopmyne:

Y.j(REPOrate; ;(T)-Volume; j(T,VAL,RUB))
Zj Volumei‘j(T,VAL,RUB)

REPOrate_wa(T,VAL) =

rae REPOrate; j, Volume;; - cTaBka n obbem j-oit caenku PEMNO B 6esagpecHom
pexume B Bantote VAL Ha cpok T B A€Hb .

13.3. NpuBeneHHas B pybnu cpegHess3BelleHHada ctaBka PENNO B Bantote VAL Ha cpok T
onpenenseTcda No oopmyne 1 oKpyrnseTca 4O 2ro 3Haka nocne 3ansiTou.

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

Rc(VAL) T
roe

REPOrate_wa(T,VAL) — cpeaHeB3BelwweHHas ctaBka PEINO B Bantote VAL Ha cpok
T,

SWAPrate(T,VAL) — MHgukaTmeHbIN Kypc caenok ceon VALRUB c BantoTHOro
pblHKa ons kno4veBoro cpoka T (B pybnsx),

Rc(VAL) — LleHTpanbHbI Kypc caenok BantoTHon napsl VALRUB.
13.4. O6bem TOpros PEIO B Bantote VAL Ha cpok T B pybnsax (Volume(T, VAL,RUB)):

Rc(VAL)

Volume (T, VAL, RUB) = Volume(T,VAL) » &= s
roe

Volume (T, VAL) — o6bem Topros PEINO B Bantote VAL Ha cpok T B 6e3agpecHom
pexume,

Rc(VAL) — LeHTpanbHbIM Kypc caernok BantoTHon napsbl VALRUB,
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Rc_g(VAL) - konuyectBO eguHuy BanioTbl VAL, 3a KOTOPOE YCTaHOBIEH
LleHTpanbHbIK Kypc no BantoTHou nape VALRUB.

13.5. PaccuutbiBatoTcs arpermpoBaHHble 3Ha4eHUA OCHOBHbIX KYPCOB MO BCEM BasnTaM.

CpegHeBsBelleHHas ctaBka PEINO (REPO_wa) Ha cpok T no Bcem BanoTam:

__ YvarL(REPOrate_wa(T, VALRUB )-Volume(T, VALRUB ))

REPOrate_wa(T) = YvaLVolume(T, VAL RUB) ’

roe

REPOrate_wa(T, VAL, RUB) — pybneBasa cpeagHeB3BelleHHasa ctaBka PEINO B
Bantote VAL B 6e3agpecHoM pexume Ha cpok T,

Volume(T, VAL, RUB) — O6bem Topros PEINO B Bantote VAL Ha cpok T B pybnsix.

13.6. CtaBka PENO no paHHom ueHHon 6Gymare (REPOrate) (B TOM u4ucne no
KnnpuHroBbiM cepTudumkatam yyactns) onpegensietca no popmyne:

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose), 20e

e REPOrate _wa(T) — cpeaHeB3BelweHHas ctaBka PEMNO no Bcem BantoTam Ha
cpok T.

e REPOclose — ctaBka nocnegHen caenku PEINO B 6e3agpecHoOM pexnme Topros
C pacyeTamu B pyonsix Ha gaty T.

e REPOIndex(T) — ctaBka ROISFIX Ha cpok T (gns cpoka ON ucnonb3yetca
RUONIA).

13.7. Pac4yeTtHas ctaBka PEIO:
o 3a pybnu gns knw4eBoro cpoka T yctaHaBnueaeTcs pasHo REPOrate(T).

o 3a_Banwty VAL (oTnuuHyio OT pybnen) ana KnwyeBoro cpoka T
onpegensieTca no gopmyne:
1+ REPOrate(T)

365+SWAPrate(T,VAL)
T+Rc(VAL)

REPOrate(T,VAL,RUB) =

roe
REPOrate(T) — PacyeTtHas ctaska PEINO 3a pybnu no gaHHon ueHHon Bymare,

SWAPrate(T,VAL) — NHamkaTueHbln Kypc caenok cson VALRUB c BantTHOro
pbIHKa OS89 KNo4YeBoro cpoka T,

Rc(VAL) — LleHTpanbHbIN Kypc caenok BantoTHon napbl VALRUB.

13.8. PacuetHaa craBka PEINO no wuHcTpymeHTam Kop3uHa LEHHbIX _Gymar
ycTaHaBnuBaeTcs paBHoW 3HadeHuto ROISfix Ha cpok T (gna cpoka ON
ncnonedyetca RUONIA).

13.9. Pac4étHasa crtaBka PEMNO no [IpoueHTHbIM uHAMKATOpaM paccyuTbiBaeTca Mo
cnegyrowemMy anroputmy:
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o Ecnn MNpoueHTHbIN MHONKATOP MMEeeT CPOYHOCTb OBEPHAWT, TO pacyEéTHas
ctaBka PEINO paBHa HakonneHHom (MO MNpOCTOMY MNPOLEHTY) BNMAOTb A0
KNo4eBoro cpoka T CTaBKe, pacCYMTaHHOW MO COOTBETCTBYIOLLEN
[MpoueHTHOMY nHaMKaTopy hopBapAHON KPUBOW:

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

1; — 3HAa4YeHUs popBapgHON KpMBOKM Ha ByayLLyto AaTy i, paccyMTbiBaOTCA Ha
KaXabl1 KaneHJapHbIN OeHb

N; — 4ncno kaneHgapHbIX AHEN B rogy, Ha KOTOPbIN NPUXOANTCS AEHD |

T — KNOYEeBOKW CPOK

NEXT_TRADE_DATE - cneayoLwmnn TOprosbi eHb OTHOCUTENbBHO AHA pacyéTa
napamMmeTpoB

° Ecnu npOLl,eHTHbIﬁ MHOUKaTOP MMeeT CPOYHOCTb, OTJTIUHHYHO OT OBepHaIZT, TO

pacyéTtHass CrtaBka PEINO paBHa 3HayeHuio opBapaHON KPUBOW,
cooTBeTcTBYylOLWEN [TPpOLLEHTHOMY MHOMKATOPY, Ha KItoyeBoM cpoke T.

13.10. ®opBapgHble  KpuBble,  cooTBeTcTBYlOWME  [IpOLEHTHbIM  MHAMKaATOpaM,
paccuntbiBatotca HKO HKL, (AO) Ha OCHOBaHWW pPbIHOYHOW MHGOPMaLMM No
nHcTpymeHtam OIS n IRS, a Takke no 3Ha4YeHusM QUKCUHIOB [1pOLEeHTHbIX
WHOMKaTOpPOB

13.11.B cny4yae HeobxoaumMocTn KrnMPUHIOBBIN LIEHTP MOXET MPUHATb pelleHne ob
n3meHeHun 3HayveHna PacueTtHon ctasku PEIO.

13.12. Ha cpokn mexay knoyvesbiMn cpokammn PacyeTHble ctaBkn PEMNO onpegenstTcs
MEeTOAOM JIMHENHON MHTepnondauuen. Ha cpokn bonee makcumarnbHOro KniyeBoro
PacueTtHble cTaBkm PEIMNO ycraHaBnuBalTCs paBHbIMM CTaBKE MOCHEOHEro
KNtO4YEeBOro cpoka.

13.13. PacuétHas crtaBka PEINO B pybnsax onsa cpoka Ym onpenensaercsa nNo cneayowen
dopmyrne:

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

Ym
36500
13.14. Pac4étHas ctaBka PEIO no BuptyansHomy aktnesy REPO_opensec paBHa Hynto.

14.0npegeneHue CTaBOK NPOLIEHTHOIO pUCKa

14.1. Mo kaxgon LeHHon bymare, AonyweHHOW K Topram B «PeXume OCHOBHbIX TOProB
T+», Nno nHcTpymeHTam Kop3anHa LeHHbIX Bymar 1 no KIMpUHroBbIM cepTudumkaTtam
ydactusa B Xode npoueaypbl pacdeTa puck-napameTpoB onpegenstotca CTaBku
NPOLEHTHOrO pucka.

14.2. Ecnn npusHak ydeta mogenn EWMA aona pacyeta cTaBOK MPOLIEHTHOrO pucka
(isEWMA _IR) yctaHoBneH «True», Ans onpeneneHns CTaBoK MPOLIEHTHOrO pucka
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npMMeHseTca MeToA4 oOueHKn BonaTtunbHOCTM Ha OCHOBE 3KCMOHEHUMAanbHOro
B3BelmBaHus (exponentially weighted moving average — EWMA).

14.3.CTaBKM MPOLEHTHOINO pUCKa PacCYUTBLIBAKOTCA ANS KaXKOoro KI4veBOro cpoka T
Kaxxabl ToproBbi AeHb | BO Bpemsa pacyeTa puck-napameTpos.

14.4.Ana pacyeTa npenBapuTenbHOro 3HadeHus CTaBkM MNPOLEHTHOMO pUCKa Af’
NPUMeEHSEeTCA cneayowmnn anropuTM:

. PaccuntbiBaetca BennuMHa M3MEHeHusi ctaBku (r_IR;) Kak MakCUMym Wu3
OAHOOHEBHOro M ABYXAHEBHOro nameHeHnsa ctaBok PENO:

r_IR; = max(abs|[REPOrate; — REPOrate;_,]; abs[REPOrate; — REPOrate;_,]).
o Onpepensetca KO3HOULMEHT B3BELUMBAHUSA a;.

Ecnn BenuunMHa nameHeHusi ctaBku r_IR; Gonblue oueHkn BonatunbHocTu o;_;
npeabiayLiero ToproBoro AHA, TO @;=Apepyuan, UHAYE 4;= Ay

0 = {aBerHHH, ecau r_IR, > 0;_4
L Apyenssy €CIU TR, < 01

° Ecnn B uHTepBane mexay AByms ToproBbiMM gHSAMW -2 U | Obino Gonee
OAHOr0  MpasgHUYHOrO  AOHSA, TO  KO3PPUUMEHT B3BELWIMBAHUA  q;
npupaBHUBAETCS HYIHO.

. BonatunbHOCTbL paccunTbiBaeTcs no gopmyrne:
o, = \/(1 —a;) -0t +a; r_IR?. (14.1)
. Ecrv usmeHeHve cTaBku r_I R; MpeBbICUNO MNpenBapuTenbHOe 3HaveHue

CTaBKku npoueHTHoro pucka 47_, v B nHTepsane mexay TOproBbIMU AHAMM i
n i-2 6bino He ©Oonee oOHOrO MpasgHUYHOIO [AHSA, TO Hapsigy C
BonatunbHocTblo, paccyuTaHHoOM no dopmyne (14.1), paccuyuTbiBaeTcs

Benu4ynHa:
of == (14.2)
B aTom cnyyae B kayectBe BonatunbHocTtn g; 6epétca makcumym um3 (14.1),
(14.2).
o B dopmyne (14.2) napameTp q — 3TO MHOXUTESb BONATUNBHOCTMW.
o MpepBapuTensHoe 3HadeHne CTaBku npoueHTHoro pucka A7 onpepensietcs

B COOTBETCTBMIN CO crieayromm anroputMmom:
ecnn ceiling =% h_IR > A?_, + h_IR,
h_IR l

10 47 = ceiling (£2) - h_IR,

WHaye ecnu ceiling (%) -h_ IR < Af_l —h_ IR wn CpoK C nocnegHero

nameHeHus [MpeaBapuTtenbHOro 3HayveHns CTaBKM MPOLIEHTHOMO pucka
coctaBnsieT He MeHee n_IR ToproBbix AHEN (nepuopg 3anpeTa Ha CHUXEeHne
CTaBKM NPOLEHTHOIO pUcka)
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10 AV =AY | — h_IR,
nHave A7 = A7,

roe ceiling — oyHKUMA OKpYrreHnsa BBepPX 40 Lenoro Yncna.

. [ns onpeaeneHns MUHUMarnbHbIX OrpaHUYUTENbHBLIX YPOBHEN CTaBOK pocTa

N NageHns NpoLEeHTHOro pucka ycTaHaBNMBaKOTCA cTaTU4eckue napameTpbl
MMA v SECA.

. OkoH4aTenbHble 3Ha4YeHus1 CTaBOK MPOLIEHTHOIO pucka pocta v nageHus HA

n LA onpefendawTcs rno opmyne u OKPYrnawTca OO0 2-r0 3Haka nocre
3anaTon:

max(A? + lig_RR; MMA)
h_IR

HA; = ceiling( )-h_IR,

. max (4P + lig_RR; REPOIndex—REPORATE+SECA
LA; = celllng( (4; +lia )> -h_IR,
h_IR
roe
lig_RR - CtaBka pucka pblIHOYHOM NUKBMAHOCTM onepauun PENO,

h_IR - MMHUManbHbIN Wwar nameHeHnss CTaBkM NPOLEHTHONO pucKa.

14.5. Ecnu npusHak ydeta mogenn EWMA ana pacyeta CTaBOK MPOLEHTHOrO pucka
(IsEWMA _IR) yctaHoBneH «False», To CTaBKk/ NPOLIEHTHOIO pycka pocTta u nageHus
no ueHHon bymare coOTBETCTBEHHO PaBHbI:

- /MMA
HA; = ceiling (m> -h_IR
REPOIndex — REPORATE + SECA

LA; = ceiling( ) -h_IR

h_IR

14.6. Mo wuHcTpymeHTam Kop3nHa ueHHbix Oymar CTaBkM MPOLEHTHOrO puUcka
onpenensarTca no oopmMynam:

(RRTHyy,; — PRICE_RUByy + HK/lym, — HKJL; ) 36500
HA(Ym); = mjax( P ) * Y
PRICE_RUByy, — RRTLym; 36500

*

Pj Ym

LA(Ym); = max(
j

oe

PRICE_RUB(Ym)j — PacyeTtHasa ctaBka PEINO B pybnsx no ueHHon Gymare |,
Bxoasien B KopanHy LieHHbIX Bymar

®yHkuma max() BO3BpallaeT MakcuMarnbHOe 3HayeHWe aprymeHta cpeau
j

BO3MOXHbIX 3HA4YEHWIN j, COOTBETCTBYIOLMX LieHHbIM Bymaram B Kop3uHe LeHHbIX
Oymar.
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14.7

14.8.

14.9.

. Mo lMpoueHTHbIM MHankaTopam n BuptyanbHomy aktuey REPO opensec cTtaBku

MPOLEHTHOrO pucka pocTa W NafdeHUsi COOTBETCTBEHHO OnpeaensalTcss no
dopmynam:

MMA
HA; = ceiling (—) -h_IR

LA; = ceiling (—) -h_IR

Ha paTbl, npuxogswmecs mexay Ko4YeBbiMM cpokamu, 3HaveHuss CTaBok
MPOLIEHTHOrO pucka onpeaensiTca MeToAOM INUHEWHOW uHTeprnonauun (ans
NHTEPNONSLUMM UCMNONb3YHTCSH BENUYUHBI, BbipaXXeHHbIE B NpoLeHTax roqosbix). Ha
AaTbl, NPUXOASLUMECS MOCMEe MaKCMMaribHOroO KIYEeBOro Cpoka, 3HayeHust CTaBok
NPOLIEHTHOro pucka paBHbl CTaBkam NPOLIEHTHOro prUcka MakCUMarnbHOro Knio4eBoro
cpoka.

KrnvpuHroBbl LEHTp BMApaBe MpuHATL peweHne 06 yctaHoBneHun CTaBok
NPOLEHTHOrO pUcKa OTIIMYHbIX OT PACYETHLIX 3HAYEHUMN.

15.AnroputM onpegeneHUs BepXHUX M HWXKHUX rpaHuy [uanasoHa OLIEHKMU

15.1

15.2

NPOLEHTHbIX PUCKOB

. Mo MNpoueHTHbIM HAnKaTOpam
. BepxHas rpannya [nana3oHa OLEHKM MPOLUEHTHbIX PUCKOB ANA cpoka Ym
onpeaenseTca crneayrowmm obpasom:
RRtH(Ym); = HA(Ym) ym Rc(VAL
. = . K E 3
i m)i * 36500 * RE(VAL)

roe

Rc(VAL) — ueHTpanbHbIi Kypc caenok BantoTHon napel VALRUB (ecnun VAL
— pybnb, To BenuunHa pasHa 1)

VAL — BantoTa, cooTBeTcTBYyoLWas [poueHTHOMY nHANKaTopy
° HwkHas rpaHuua [OuanasoHa OueHKM MPOUEHTHbIX PUCKOB ANt cpoka Ym

onpeaenseTcs creyowmm obpasom:

RRtL(Ym); = —LA(Ym); *

m o Re(VAL
*
36500 "~ Re(VAL)

roe

Rc(VAL) — ueHTpanbHbIi Kypc caenok BantoTHon napel VALRUB (ecnun VAL
— pybrnb, To BenuynHa pasHa 1)

VAL - BantoTa, cooTBeTcTBYyOLWas [1poLeHTHOMY NHANKaToOpYy

. Mo BuptyaneHomy aktney REPO_opensec
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o BepxHsasa rpaHvua [nana3oHa OUEHKM MPOLEHTHbIX PUCKOB BMPTYanbHOMO
aktmea REPO_opensec B pacyetHon pate Y, (ana t>0) B pybnsx
onpegensieTcs Kak:

RRtH(Y,); = HA(Y,); * fe— Yoy
l ¥ 736500
. HwkHas rpaHvua [vuanasoHa OLEHKW MPOLIEHTHbIX PUCKOB BUPTYarbHOro

aktmea REPO_opensec B pacyetHom pate Y, (gna t>0) B pybnsx
onpegensieTcs Kak:

Vi -V

RRtL(Y:); = —LA(Y;); * 36300

15.3. Mo ocTanbHbIM BUAam UHAHCOBbLIX MHCTPYMEHTOB U LIEHHbIX Gymar
. BepxHsis rpaHuua [nanasoHa OLEHKM MPOLIEHTHLIX PUCKOB Arsi cpoka Ym
onpenensieTcs cneayowmm obpasom:

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

Ym
36500
° HwkHas rpaHuua OuanasoHa OueHKM MPOUEHTHbIX PUCKOB AnA cpoka Ym

onpeaensieTca crneayrowmm obpasom:

Ym
36500~ [{(RUB)
15.4. OkpyrneHue rpanuy, [InanasoHOB OLIEHKM NPOLEHTHbLIX PUCKOB MPOUCXOANT OO 2ro
3Haka no obnurauusam n o paspsga ceiling[log,,(LotSize)] + 2, raoe LotSize —
pa3mep nota B Pexxnme OCHOBHbIX TOPros.

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

16.Anroputm onpegeneHusi BepxHen u HuWxxHen rpaHuy Kopupgopa crasok PEIMNO

16.1. BepxHaa n HwxHss rpaHuubl Kopmpopa crtaBok PEMNO ycranHaBnuBatoTcs Ans
OrpaHMyeHnst MNPOLEHTHLIX CTaBOK B 3asBKax Ha 3akntouveHne cpenok PETMO,
nogaBaembIx y4acTHMKamum B xoge Topros. Kopuaop ctasok PEINO yctaHaBnmBaeTcs
ANa KaXaomn LeHHom Bymaru n kaxxaon KopsuHbl LeHHbIX Bymar, 4ns Kaxkaon BantoThl
pac4yeToB, ANs Kaxaoro koga pacyetoB Ym/Yn.

16.2. BepxHas rpanvua Kopugopa ctaBok PEMNO (RRcH;) n HWxHasa rpaHuua Kopuaopa
ctaBok PEIO (RRcL;) ueHHon Bymarn asset ansa kaxgoro koga pacvetoB Ym/Yn B
Bantote VAL onpegensatoTcs crneayrowmm obpasom:

BepxHsist rpaHvua kopugopa ctaBok PEMNO (RRcH)):
RRcH(Ym/Yn,asset,VAL) =
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(36500 + REPORate(Yn, asset,RUB) * 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—Ym x IR

HwxHaa rpanunua kopuaopa ctasok PENMO (RRcL;):
RRcL(Ym/Yn,asset,VAL) =
3 <36500 + REPORate(Yn,asset, RUB) * Yn — REPORate(Ym, asset, RUB) * Ym 1>

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

‘Yn—vYm x IR

roe:
HA(Yn, asset) / LA(Yn, asset) — cTaBka NPOLIEHTHOrO pucka pocta/nageHusi no
Gymare ansa cpoka Yn;

HA(Yn,VAL) / LA(Yn,VAL) — cTaBKa MNpOLEHTHOrO pucka pocta/nageHust no
BanTe AN cpoka Yn, onpegensemble cnegyowmm obpasom:

o [Mapametpbl HA(Yn,VAL) /LA(Yn,VAL) p[Ana WHOCTPaHHOW  BamntoThbl
onpeaenstTca B cootBeTcTBMM ¢ MeToankon onpeaenenuns HKO HKL (AO)
pUCK-NapaMeTpoB BantOTHOrO pbiHKA M pbiHKa AparoueHHbix meTannos MNAO
MockoBckas Bupxa (3HayeHus napameTtpoB «OKkOHYaTeNbHOE 3HayeHue
CTtaBku NpoueHTHOro pucka pocta HA;»/«OkoH4aTenbHoe 3Ha4vyeHne CtaBku
NPOLEHTHOro pucka nageHust LA;» ans cootBeTcTBytowen BantoTsl VAL);

o [Ona pexuma c pacdetamm B pybnax HA(Yn,VAL) = 0 u LA(Yn,VAL) = 0;

RRcH(Ym/Yn,asset,VAL) / RRcL(Ym/Yn,asset,VAL) — BepxHss /| HWKHANA
rpaHuua kopugopa crtaBok PEMNO ueHHon Bymarn asset ona koga pacyeToB
Ym/Yn B Bantote VAL,

REPORate(Yn, asset, RUB) — pacyeTHas ctaBka PEINO (B % rogoBbIx) LeHHOW
Gymaru asset ana gatbl Yn ¢ pacdetamum B pybnsx;

REPORate(Ym, asset, RUB) — pacyeTHas ctaBka PE[O (B % rogoBbix) LEHHOM
Gymaru asset ana gatbl Ym ¢ pacyetamum B pybnsx;

SWAPCRate(Yn,VAL) — LleHTpanbHOe 3Ha4yeHne VHAMKaTMBHOIO Kypca caernok
ceon (B %) anga gatbl Yn (anga BantoTbl pacyetoB VAL);

SWAPCRate(Ym,VAL) — LleHTpanbHoe 3HavyeHne NHOMKaTUBHOIO Kypca caenok
ceon (B %) anga gatel Ym (anga santoTbl pacyetoB VAL);

x_IR — KO3(pbMUMEHT OTHOLWEHMS BenuumHbl Kopugopa ctasok PEMNO un
AnanasoHa OLEeHKN MPOLEHTHbIX PUCKOB;

Yn/Ym — kaneHaapHble OHW, COOTBETCTBYOLLME Koay pacyeToB Yn (Ym).

NToroBoe 3HaueHne BepxHen N HXHen rpaHnubl Kopmaopa crasok PEINO 3a py6nu
Ans koga pacyetoB YO/Y1 onpegendeTcsa NCXoas N3 cnegyrowwmx yCernoBum:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1, asset, RUB); LSECRate)
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16.3

16.4.

16.5.

16.6.

17.

. KoacpcpmumeHT x_IR onpepensieTcs Ha OCHOBAHUN CTaTUCTUYECKOW MHpopMaumnm o

COOTHOLWIEHNN [OBYXOAHEBHOro uaMeHeHnsa ctaskm PEMNO no ueHHon Gymare wu
oTkInoHeHnsa ctaBok PEMO caenok, 3akniYeHHbIX Ha OCHOBaHUKM 6e3agpecHbiX
3asBokK, oT PacyeTHown ctaBku PEINO B Te4yeHne ToproBoro AHs.

Mpannubl Kopmpopa ana cgenok PEMNO wn genosuntoB ¢ LK, 3aknovaembix €
ncnosib3oBaHMeM [MpoueHTHOro  mMHAMKaTopa,  OnpedensaAlTCs  paBHbIMU
cooTBeTcTBYlOWMM rpaHmuam Kopugopa ctaBok PEMNO gns aktmeBa, C KOTOPbIM
3aKknyaeTca caenka; rpaHvubl OeUCTBYIOT AN CyMMbl  ©GeH4YMapK-3HayYeHus
[MpoueHTHOro MHAMKaTopa v cnpeaa, BBOAUMOro B 3asiBKe

B OeHb onpegeneHus cnucka nvu, MMerLWwux NpaBo Ha nonyvyeHne AnBnaeHOoB no
akumam, ssngalowmncs ToproBbiM OHEM, UM B MNocnegHui ToproBbi O€Hb,
npeaLwecTBYOLWNI OHIO onpeaeneHns cnucka nuu, UMeLWmnX npaso Ha nonyveHune
OVBUOEHOOB B Criydae, ecnn gata onpenenieHnsa cnucka nonagaeTt Ha HETOProBbiv
AeHb, 1 ToproBbli OeHb, eMy MNpewecTBYHOLMA, BMECTO 3HAYEeHUs napameTpa
LSEC ucnonb3yeTtcs 3HadeHue LSECrate div, ycTaHOBNEHHOE UCXOAS U3 BESTMYUHDI
amsunaeHaoB B cootBeTcTBuu ¢ . 20.3.

HwkHaa rpannuya Kopupopa ctaBok PEINO B nNuKBMOAUMOHHOM  pexume
yCTaHaBnMBaeTCA paBHOW CTaBke MepeHoca no uUeHHbiM 6ymaram SECRate,
onpeneneHHon B COOTBETCTBUK € pa3sgeriom 20.

MNMpoueaypa casura NpaHuubl LEeHOBOro Kopuaopa u NpaHuubl Kopuagopa cTaBokK
PENO B xopme ToproB (pacwupeHue LEeHOBOro Kopuaopa u Kopupaopa CTaBOK
PEMNO)

17.1. Cppur rpanuubl LleHoBoro kopuagopa u rpanuubl Kopmaopa crtasok PEINO

(nanee — NpaHuua kopmgopa) Ans LeHHon bymarn B xofe TOproB NpoOM3BOANTCS B
cnyvae cpabaTbiBaHMS aBTOMATUYeCKOro curHana o HeobxoaumocTu caBura
paHnubl KOpMAOpPa, 3a UCKITKYEHNEM CNny4YaeB, ykasdaHHbix B N.17.4 MeTogukw.
CwurHan He cpabaTtbiBaeT No LieHHbIM BGymaram, No KOTOpPbIM 3HaYeHne napameTpa
Monitoring ycTaHOBNEHO paBHbIM «False».

17.2. B pexumax ToproB PEINO c LUK c pacyetamnm B MHOCTpaHHbIX BanioTax

HeobxogmMmocTb caBura [paHuu Kopuaopa Ha OCHOBaHMM LEH 3asiBOK He
OTCNnexuBaeTcs, U curHanel He cpabaTbiBatoT. B TO e Bpems paHuLbl kopugopa
PEMO c¢ LUK c pacyetamnm B MHOCTpaHHbIX BaniTax COBUralTCa B Cry4vae
N3MeHeHNa NapamMeTpoB pacyéTta popmynbl N.16.2, B TOM yucne:

- B CNnyyae N3MeHeHus pUCK-napamMeTpoB Ha BantOTHOM PbIHKE;
- B criyvae nameHeHus puck-napametpos no PENO c LIK ¢ pac4yétamu B pybnsx.

B cnyyae nameHeHus BblleyKasaHHbIX napameTpoB [paHuubl kopugopa PENO c
LIK ¢ pacyeTamun B MHOCTpaHHbLIX BanioTax nepecyntbiBaoTcs no goopmyrne n.16.2.

17.3. Bo Bpemsi yTpeHHen [JONONHUTENBHOM TOProBOW Ceccum HeobxoaumocTb

caguvra MpaHnL Kopraopa He OTCREeXUBaeTCsl, U cUrHanbl He cpabaTtbiBatoT.
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17.4.
oes

KnnpuHrosbIn LLEHTP BrpaBe NPUHATL pPeLleHne octasuTb [ paHuLy kopugopa
N3MEHEHNn B criydae Hanuuus nHdopmMaumm ob OTCYTCTBUN 3HAYUTENbHbIX

N3MEHEHUN TeKyLLI,eVI KOHBIOHKTYPbI PpbIHKA, NP1 OTCYTCTBUKN penpe3eHTaTUuBHOIoO
oObEéma 3asiBOK W COENOK, a Takke B WHbIX crnydadax, B TOM 4uUcne npu
Cpa6aTbIBaHVIVI aBTOMAaTU4YeCKOro curHana o HeobxoaMmocTy caBura.

17.5.

17.6.

17.7.

17.8.

Mo LleHOBbIM Kopugopam nocrie BpemeHM pac4yeTa pUcK-napamMeTpoB.

Ecnu no ueHHon Gymare yctaHoBneH conar Autochange = False, casur rpaHuy,
LleHoBOro kopugopa He OCyLLEeCTBISIETCSH, 3a UCKNIOYEeHneM caBura rpaHuL
LleHoBoro kopugopa B UensiX CUHXPOHWU3auuMM C pUCK-NapamMmeTpamu
Cpo4YHOro pblHKa, M3MEHEHHbIMM Ha MOMeHT BpemeHu pacyeTa puck-
napamMmeTpoB.

Ecnn no ueHHonm Oymare yctaHoBneH dnar Autochange = True, casurm
rpaHuy, LleHoBoro kopnaopa ocyLeCcTBSATCA 4O TeX Nop, Noka KoNM4ecTBo
COABUIOB MO LEHHOW Oymare He AOCTUNHEeT MaKCMMarbHOro [onycTUMMOro
3HayeHus, onpegensiemoro napameTpom Autochange MAX_evening. Nocne
aTOro cAapur rpaHuy LleHoBoro kopugopa He ocyuwlecTBnsieTcs, 3a
NCKNYeHemM casura rpaHuy, LieHoBoro kopnaopa B Lensix CUHXpOHMU3aUmm ¢
puck-napametTpamy CpoOYHOro pblHKA, U3MEHEHHbIMU Ha MOMEHT BpemeHu
pacyeTa pucK-napameTpoB.

Mo LleHoBbIM Kopuaopam B TedeHne OCHOBHOW TOProBOK CECCUMN:

Ecnn no ueHHon 6ymare yctaHoBrneH ¢pnar Autochange = False, cosur rpaHu,
LleHoBOro kopvaopa He OCyLLEeCTBNSAETCS.

Ecnn no ueHHon Oymare yctaHoBneH dnar Autochange = True, casurm
rpaHuy LieHoBoro kopngopa ocyLecTBNATCA 4O TeX Nop, Noka Konm4ecTBo
CABWIOB MO LEHHOW OGymare He [OCTUrHET MaKCUMManbHOro [onycTMMOro
3HayeHus, onpegensiemoro napametpom Autochange MAX_ main. [llocne
3TOro caBwur rpaHuny LieHoBOro kopmaopa He OCyLLeCTBASEeTCS.

Mo Kopnapopam ctaBok PEINO nocne BpemeHun pacyeta puck-napaMeTpoB:

Ecnn no ueHHon Gymare yctaHoBneH ¢pnar Autochange IR = False, casur
rpaHuy, Kopugopa ctasok PEINO He ocyliecTtenseTcs.

Ecnu no ueHHon 6ymare yctaHoBrneH dnar Autochange IR = True, casuru
rpaHuy, Kopugopa crtaBok PEINO ocywectBnawTcs A0 Tex nop, noka
KONMMYECTBO COBUIOB MO LEHHOM Oymare He OOCTUTHET MaKCMMallbHOro
A0nycTUMOro 3Ha4YeHus, onpenenaemMoro napameTpom
Autochange_IR_MAX_ evening. lNocne atoro casur rpanny, Kopuaopa ctaBok
PEMO He ocyuwiecTBnseTcs.

Mo Kopuaopam ctaBok PEINO B TeueHne OCHOBHOM TOProBOW CECCUN:

Ecnn no ueHHon Gymare yctaHoBneH ¢nar Autochange IR = False, casur
rpaHuy, Kopngopa ctasok PEINO He ocyliecTenseTcs.
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o Ecnu no ueHHon 6ymare yctaHoBneH ¢nar Autochange IR = True, caBuru

17.9.

rpaHuy, Kopugopa ctasok PEINO ocyuwectBnawTca Ao Tex nop, noka
KONMMYeCcTBO COBUIOB MO LEHHOM Oymare He [OCTUrHET MakCumarsibHOro
A0MNyCTUMOro 3HaYeHus, onpeaensemMoro napamMeTpom
Autochange_IR_MAX main. lNocne atoro casur rpaHuy, Kopugopa craBok
PEMO He ocyLiecTBnsieTcs.

CurHanom o HeobGxoAMMOCTM caBura rpanHuy LleHoBbIX kopuaoopoB Ans

KOHTPOJS LIeH 3asiBOK Ha 3aKryeHWe cOenok Mo MOKynke M npoaaxe LeHHbIX
bymar siBnsieTcs O4HO U3 creayrLmx cobbiTuin (Npyu aToMm ToprM Hepe3naeHToB
HMKaKUM 06pa3om He MOryT NOBMUSTb Ha cUrHan):

17.10.

ana noboro cpoka k ueHbl nydwmx G6e3agpecHbiX 3asiBOK Ha MOKYMKY,
HaxoOdALWMXCSA B OYepean 3asiBOK, (Nydwui cnpoc) npubnuamnncb K
BepxHewn rpaHuue LleHoBoro kopngopa Ha BENUYUHY, MEHbLLYIO 3HAYEeHUS
w (PcHl-k —PcL’i‘) M Takoe COCTOsIHME pPblHKa COXpaHANoOCb B Te4YeHue
nepvoga BpeMeHu, onpenensieMoro 3HaydeHuem puck—napameTpa u BO
BpemMs OCHOBHOWM TOProBOM CECCUU UMW Ha BENUYMHY, MEHBLLYIO 3Ha4YEeHUS
w * (PcH_evening¥ — PcL_evening®) n Takoe cocTosHue pbIHKa
COXPaHANOCb B TEYEHUU nepuona BpeMeHUu, onpeaensieMoro 3HavyeHnem
puck-napameTpa U_evening BO Bpemsi BedepHen [JononHUTENbHON
TOProBoun ceccuu;

Ans noboro cpoka k ueHbl nyqwnx Ge3agpecHblX 3asBOK Ha NPoAaxy,
HaxoasLWmnxca B ovepean 3asaBoK, (Nny4wee npeanoxexHve) npnubnuannncs
K HWKHewn rpaHuue LileHoBoro kopuaopa Ha BENUYMHY, MEHbLUYIO 3HaYeHUs
w * (PcHF — PcL¥) n Takoe cocTosiHMe pbiHKa COXpaHsArnoch B TedeHue
rnepvoda BpeMeHu, onpefenseMoro 3HayeHuem puck—napameTpa u BO
BpeMs OCHOBHOWN TOProBOW CECCUM UITN HA BENUYMHY, MEHbLLYIO 3HaYEHWUS
w * (PcH_evening¥ — PcL_evening¥) u Takoe cocTosiHue pbIHKa
COXpaHANOCb B TEYEHUU nepuoga BpeMeHu, onpenensaemMoro sHavyeHmem
puck-napameTpa U_evening BO Bpemsi BedepHen [JononHUTENbHOWN
TOProBOW Ceccuu;

ANA UHCTPYMEHTOB, TOPryemMbiX OOHOBPEMEHHO B pPeXmMax OCHOBHbIX
ToproB T+ C pacyeTamyn B POCCUNCKUX PYyOnsiX U MHOCTPaHHOW BanioTe,
CUrHanom o HeobxoamMmocTu casura rpaHul LieHoBbIX KOoprMaopoB BO BCEX
YKa3aHHbIX peXmmax MOXeT ABMASATbCA CUrHam O HeobxoauMmocTu casura
rpaHuy, LieHoBbIX KOpnaopoB XOTs 6Gbl B OOHOM M3 yKa3aHHbIX PEXMMOB.
Cpasuru rpanuy, LieHoBbIX KOpMAOPOB OCYLLECTBASAKTCHA CUHXPOHHO BO BCEX
pexuMMmax TOpProB C pacyeTamMm B POCCUUCKUX PYybnsaX M WMHOCTPaHHOM
BantoTe.

CurHanom o HeobxoammocTun capura rpaHuubl Kopngopa crasok PEMNO Ha

CpOK K Ona KOHTPONs LEH 3asBOK Ha 3akntodeHne caenok PENMNO Ha cpok k no
NPUBNEYEHNIO U pa3MeELLIEHNIO OEHEXHbIX CPEeACTB ABNAETCA O4HO U3 CneayoLmnx
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cobbITnin (Npy 3aToM ToprM HEPE3NOEHTOB HUKAKMM 0Opa3oM He MOryT MOBNUATH

Ha curHan):
. CTaBKM Ny4ylmx 6e3agpecHbIX 3asiBOK Ha MpUBEeYEeHne OEHEXHbIX CPEeACTB,
HaxoasLWmMxca B O4Yepeau 3asBOK, NPUONM3MAMCE K BEpPXHEW rpaHuue

MMA - w_IR
Kopupopa ctasok PEINO Ha BennymHy, MeHbLUYIO 3Ha4YeHUA — 5 “TaKoe

COCTOSIHNE  pblHKA COXpaHANoCb B  TeyeHWe nepuoga BpeMEeHM,
onpenenaemMoro s3Ha4yeHmeM puck—napameTtpa u_IR,;

L4 CTaBKM ny4dLlnx 6833,D,peCHbIX 3a4ABOK Ha pa3MelleHne geHeXHbIX cpeacTs,
HaxodALLNUXca B o4Yepean 3adABOK, I'IpVI6J'II/I3I/IJ'II/ICb K HWKHEN rpaHuue
SECA - w_IR

Kopupopa ctaBok PEINO Ha BENMYMHY, MEHbLLYIO 3HA4YEHNS — 5 “TakKoe

COCTOSIHNE  pblHKA COXpaHAnocb B TeyeHne nepuvoga  BpPEMEHMU,
onpegenaemMoro 3Ha4yeHmem puck—napameTtpa u_IR;

o Mocne BpemeHn pacyeTa puck-napameTpoB B pexunmax topros PEIMNO c LIK
curHanol 0 HeobxogmmocTn casuroB rpaHul Kopmpgopa ctaBok PEMNO He
OTCNEXMBAKOTCA U COBUMM HE NPOM3BOASATCS;

17.11. B cnyyae korga aBToMatuyeckuin curHan He cpabartbiBaeT U O4HOBPEMEHHO
HabnogaeTca cutyauus nNpubnmxkeHust LieHbl UeHHoW Oymarun/ctaBku cOenku

PEMO no ueHHon 6Gymare Ha BHeOMPXeBOM pbiHKe K [paHuue kopuaopa Ha

MMA-w_IR 1
BeJIM4YNHY, MEHbLUYKO 3Ha4YeHud TR UM HaxoxageHna ee BHe FpaHmu,

Kopugopa, KnmpuHroBbin LEHTP MOXET MPUHATL pelueHne caBuHYTb [paHuuy
Kopugopa.

17.12. [pwn NpUHATUM pelleHns O cABUre BEepXHUX (HWXHWUX) rpaHuy, LleHoBbIX
KOpnOopOB ANSA KOHTPOSS LEeH 3asiBOK Ha 3akryeHue cOernok Mo MOoKynke u
npoaaxe LeHHbIX Bymar, BepXHAS (HWXKHSAS) rpaHuLa cABUraeTcs Ha BeENUYMHY A
n3 n. 18.1 (BepxHAA — BBEPX, HMXKHAS — BHM3). Ecnu nony4eHHoe 3HadeHue
BEPXHEN(HWXKHEN) rpaHunLbl 60MbLIe(MEHbLLE) YEM OrpaHNYUTENbHbIE YPOBHU, TO
HOBOE 3HayeHue BepxHeW(HWxHen) rpaHuubl LleHoBoro kopuagopa npuHumaeTcs
paBHbIM YKasaHHbIM B popmynax n.11.2-11.3 orpaHMyYnTENBbHLIM YPOBHSM.

Ana akumn, TopryemMbix B pexxmmax TOpros ¢ pacdetamu B MHOCTPaAHHOW BanioTe,
3Ha4YeHus  orpaHMyuTEmNbHbIX  ypoBHeW  rpaHuy  LleHoBoro  kopugopa,
paccynTaHHble B pybnax, KOHBEPTUMPYKOTCA B MHOCTPAHHYIO BanoTy nyTem
aeneHvst Ha LleHTpanbHbIA KypC WMHOCTPAHHOW BarnoTbl M3 pacyeTa Ha OAHY
eanHuuy santoTbl VAL.

Ecnu paccuntaHHas (-ble) Takum obpas3om rpaHuua (-bl) MMEKT oTpuLaTenbHble
3Ha4yeHus1, TO X 3HAYEHNE NepeyCcTaHaBNMBAETCS PaBHbIM HYIIHO.

17.13.  [pw NpUHATUN pelleHna O caBure BepxHen (HuxHen) rpaHuubl Kopuaopa
ctaBok PEIO Ha cpok k:

o paHuubl Anana3oHOB OUEHKU MPOLEHTHbIX PUCKOB MepecyUTbiBaOTCA B
COOTBETCTBUM C anropuTMom 13 pasgena 19.
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o Mpanuubl Kopmpopa crtasok PEINO nepecuuTbiBatOTCA No doopMyriam u3
n.16.2 c nomMoLbl napameTpoB, onpegensemMblX B COOTBETCTBUM C
anroputTMoMm u3 pasgena 19.

18.Mpouenypa caBura rpaHvy [nanasoHa OLEHKA PbIHOYHbIX PUCKOB B XoAae
TOproBs

18.1. lMpwu caure BepxHen (HWXHEN) rpaHnubl LieHoBOro kopuaopa COOTBETCTBYHOLLETO
WHCTPYMeHTa «PeXxnma OCHOBHbIX TOPros T+» NpOUCXOOUT COBUM BEPXHUX (HUXKHUX)
rpaHuy [inanasoHa oUeHKU PbIHOYHbLIX PUCKOB NEPBOro, BTOPOro U TPETLEro YPOBHEN.
Mo akumsm n obnuraumam COBUrK LEHOBbLIX FPAHUL, U FPaHNL, PUCKOB MPOUCXOAAT BO
Bcex pexumax (ana nwboro cpoka k) nocne cpabaTbiBaHWA curHana o casure B
6e3agpecHom pexnme Topro. CABUr OCYyLLECTBNAETCS Ha BENMNYMHY

_ 2-Shift-S_1;_4 - P;i_1(RUB)

A

x_pr
roe

S_1,_4 — 3Ha4yeHue CTaBKM PbIHOYHOIO PUCKa NEPBOrO0 YPOBHS, ONpeaenieHHoe B
neHsb i-1.

18.2. HoBoe 3HayeHune COOTBETCTBYIOLLUNX BEPXHUX IPaHML, Avana3oHa OLEHKM PbIHOYHbBIX
PUCKOB onpeaenseTcs cneaylowmnm obpasom:

PtH_1™¢Y = PtH_1 + A,
PtH_ 2™V = PtH_2 + A,
PtH_3"¢Y = PtH_3 + A,
rae

PtH_1, PtH_2, PtH_3 — pencTBOBaBLUME HA MOMEHT cABura 3Ha4YeHusi BEPXHUX
rpaHvy, [unanasoHa OLEHKN PbIHOYHbIX PUCKOB NEPBOro, BTOPOro W TPeTbero
YPOBHEWN.

18.3. HoBoe 3HayeHue COOTBETCTBYIOLLMX HUKHUX FPaHuUL, Ananas3oHa OLEHKN PbIHOYHbIX
PUCKOB onpeaensieTcs crneayloLmm obpasom:

PtL_1™" = PtL_1 — A,
PtL_2™" = PtL_2 — A,
PtL_3™" = PtL 3 — A,
roe

PtL_1, PtL_2, PtL_3 — OEeWCTBOBaBLUME HA MOMEHT COBUra 3HAYEHUSA HUKHUX
rpaHvy, [OunanasoHa OLEHKN PbIHOYHbIX PUCKOB NEPBOro, BTOPOro W TPEeTbero
YPOBHEMN.

18.4. Ecnn paccuntaHHaa (-ble) Takmm obpasom rpaHuiua  (-bl)  UMetoT
oTpuuaTenbHble 3HAa4YEeHUs, TO X 3HaYEeHME NepeycTaHaBNMBaETCA PaBHbIM HYIHO.

HKO HKL| (AO)



Memoduka onpedeneHuss HKO HKL (AO) puck-napamempos ¢hoHO08020 pbiHKa U

pbiHKa deno3umos MAO Mockoseckas bupxxa cmp. 45 u3 57

18.5. Mpu nepeonpegeneHnn rpaHuy [uManasoHa OUEHKUM PbIHOYHBLIX PUCKOB
NPOUCXO4MT nepeonpeferieHne CTaBoK PbIHOYHOTO pucka pocTa/nageHusa no
dopmynam m3 n. 10.1.

18.6. Mocne BpemeHu pacyeTa puck-napaMeTpoB:

o Ecnn no ueHHon 6ymare yctaHoBrneH ¢pnar Autochange = False, cosur rpaHu
[rana3oHa OLUEeHKN PbIHOYHBIX PUCKOB HE OCYLLIECTBSETCS, 3a UCKITIOYEHNEM
coBura rpaHuy  [JuanasoHa  OUEHKM  PbIHOYHBIX  PUCKOB B LEnax
CMHXPOHM3aLUMM C pUCK-NapamMeTpamMym CPOYHOrO PbIHKA, U3MEHEHHbIMU Ha
MOMEHT BpemeHun pacyeTa puck-napameTpos;

o Ecnn no ueHHon Oymare yctaHoBneH dnar Autochange = True, casurm
rpaHuy,  [uanasoHa OUEHKM  PbIHOYHBIX  PUCKOB  OCYLLECTBMATCS
cTaHOapTHbIM obpa3om [0 Tex nop, noka KONMMYecTBO CABUIOB MO LEHHOM
Oymare He  [OOCTUrHET  MakKCUManbHOro  AOMYCTUMOrO  3Ha4yeHus,
onpegensemoro napametpom Autochange MAX evening. [locne 3aToro
cABWr rpaHuy, [inanasoHa OLEHKN PbIHOYHBIX PUCKOB HE OCYLLeCTBNSIeTCS, 3a
UCKoYeHnem casura rpaHu, [inanasoHa oLeHKN PbIHOYHbIX PUCKOB B LIeNsax
CUHXPOHM3aUMn ¢ puck-napametpamm CpoYHOro pbiHKa, M3MEHEHHbIMU Ha
MOMEHT BpemeHu pacyeTta puck-napameTpos.

18.7. B TeyeHne OCHOBHOM TOProBOK CECCUN:

o Ecnn no ueHHon 6ymare yctaHoBrneH ¢pnar Autochange = False, cosur rpaHu,
[nanasoHa oLeHKN PbIHOYHbBIX PUCKOB HE OCYLLIECTBNSAETCS;

o Ecnn no ueHHon Oymare yctaHoBneH dnar Autochange = True, casurm
rpaHuy,  [OuanasoHa OUEHKM  PbIHOYHBIX  PUCKOB  OCYLLECTBNSAKTCS
CTaHAapTHbIM 06pa3om OO Tex Mop, Noka KONMM4ecTBO CABMIOB MO LEHHOW
Oymare He  [OCTUrHET  MakCMmarbHOro  OOMNYCTMMOrO  3Ha4YeHus,
onpegensiemoro napametpom Autochange MAX_main. Nocne aTtoro casur
rpaHuy JnanasoHa OLUEHKN PbIHOYHBIX PUCKOB HE OCYLLLECTBNSETCS.

19.Mpouenypa caBura rpaHuubl [lnanasoHa oueHKU NPOLEHTHLIX PUCKOB B Xxoae
TOpros

19.1. Mpwn cpabaTbiBaHMM cUrHana o capure BepxHen (HmkHen) rpaHnubl Kopugopa
ctaBok PENO ¢ «kogamn pacyetoB Ym\Yn npoucxoguT nepecyeT
BCMOMOraTenbHbIX NapaMeTpoB A5 KITOYEBOro cpoka Yn:

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

19.2. I'Iepecqu BCnomMmoraTesribHbIX napamMeTpoB AO5id CPOKOB YK, OTNMYHbIX OT
Krno4yeBbIX, Nponcxognt METOAOM NMHENHOWN MHTEepnonAaunn.

19.3. [‘paHnuUbl AMana3oHOB OLIEHKM MPOLUEHTHbLIX PUCKOB MEpPEecYMTbLIBAOTCA MO
dopmynam 13 nn.15.1-15.2.
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19.4. Mocne BpemeHu pacyeTa puck-napameTpos:
o Ecnu no ueHHon Gymare yctaHoBneH dnar Autochange IR = False, casur

rpaHuny [lmanasoHa oueHku NPOLEHTHbLIX PUCKOB HE OCYLLECTBIIAETCA,

o Ecnu no ueHHon 6ymare yctaHoBneH dnar Autochange IR = True, caBuru
rpaHuy, [uanasoHa OUEHKM TMPOLEHTHbIX PUCKOB  OCYLLECTBMATCS
CTaHAapTHbIM obpa3om OO0 Tex nop, Moka KONM4ecTBO CABMUIOB MO LEHHOW
Gymare He  [OCTUrHET  MakCUMMarbHOro  OOMNYCTMMOrO  3Ha4YeHus,
onpepensemoro napametpom Autochange IR_MAX_evening. locne atoro
casur rpaHny, lnanasoHa OLUEHKM NPOLEHTHBIX PUCKOB HE OCYLLLECTBNAETCS.

19.5. B TeyeHune OCHOBHOM TOProBOK CECCUN:

o Ecnn no ueHHon BGymare yctaHoBneH ¢pnar Autochange IR = False, casur
rpaHuy, [lnanasoHa oLeHKM MPOLIEHTHBIX PUCKOB HE OCYLLLEeCTBNSETCS,;

o Ecnn no ueHHon 6ymare yctaHoBneH ¢nar Autochange IR = True, casurm
rpaHuy,  [uanasoHa OUEHKM TMPOLEHTHbIX PUCKOB  OCYLLECTBATCS
cTaHgapTHbIM obpa3om [0 Tex nop, noka KONMM4yecTBO CABUIOB MO LEHHOM
Oymare He  [OOCTUrHET  MakKCUManbHOro  AOMYCTMMOroO  3Ha4YeHus,
onpegensemoro napameTpoMm Autochange IR_MAX main. [locne aToro
cABur rpanny, [lnanasoHa oLeHKM MPOLIEHTHBIX PUCKOB HE OCYLLEeCTBNSETCS.

20.Anroputm onpegeneHus CtaBkuM nepeHoca

20.1. CraBka nepeHoca no pybnsm ycraHaBnuBaeTCsl eQMHOM Anst BCEX LEHHbIX Bymar
Kak guHammndeckun napameTp MONEYRate;. PaccunTtbiBaeTcs no popmyne:

MONEYRate; = max(Kmoney * RUSFAR;; MONEY Rate_min)
pe
RUSFARI — 3HayeHue nHankatopa RUSFAR_ON_RUB, onpeaeneHHoe B AeHb i

MONEYRate_min - MUHUManbHbIA OrPaHNYNTENBbHBIN YPOBEHDb CTaBKM NnepeHoca no
pybonsam, yctaHaBnmBaeTtcs peweHmnem HKL]

Kmoney — KO(PUUMEHT, npumeHsembln K cTtaBke RUSFARi gna onpegeneHus
BENNYMHbI CTaBKM NepeHoca no pybnsm, yctaHasnueaeTcsa pewexHvem HKL|

20.2. CtaBka nepeHoca Mo UeHHbIM BymaraMm paccyMTbiBaeTCs MO crneayowen
dopmyne:
SECrate = min( RRcL, HSECrate),

HSECRate — craTuyecknin napameTp, OrpaHMYMBaloLLnIA CTaBKy NepeHoca CBEPXY.
YKasaHHbIM napameTp MOXeT OblTb M3MEHEH B XOA4€e TOProB..

20.3. B pOeHb onpegeneHus cnucka nuu, UMeELWMX nNpaBO Ha MnornydyeHue
AVBNOEHOOB MO  akumam, 4aBnsowmnca  ToproBbiM AOHEM, WM NOcneaHun
ToproBbi AeHb, NPeALWeCTBYIOLWMA OHIO OnpedeneHnsa Cnucka, MMeroLwmx npaso
Ha nonyyeHve AMBUAEHOOB B Criyyae, ecnuv gaTta onpegerieHnsa cnucka nonagaet
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Ha HeToproBbl OeHb, W ToproebiM OeHb, eMy npeaLlecTBYOWMA, BMECTO
3HadyeHun napameTpoB HSECrate u LSECrate wncnonb3yloTcs 3HayeHus
HSECrate_div, LSECrate_div, ycTaHOBMNeHHbIe UCX0O8 U3 BENUYUHBI ANBUOEHOOB
Nno akuusaMm, A8 KOTOpbIX paccYMTbIBaKOTCHA NapameTpbl:

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

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

LSECrate_div = min(HSECrate_div ; LSECrate)
roe
floor — pyHKLMSA OKpPYrneHns BHU3 4O LieSnioro Yynucna.

N — konn4ecTBO KaneHaapHblx gHen B caenke PEMO c kogom pacdeTtoB YO/Y1,
3aKIMOYEHHOM B AeHb onpeaesieHnst Cnucka nvu, MMerLwmx npaBo Ha nonyyeHue
AVBUNOEHOOB NO aKUMAM,

t div — ctaBka HanoroobnoxeHws AMBMAEHOHbLIX BbiNfaT (B COOTBETCTBUM C
MpaBunamn kNupuHra Ha OHAOBOM PbIHKE ),

P(RUB) — pacyeTHas ueHa akumm B pOCCUACKNX pybnsix,
Div(RUB) — BenuunHa gMBMAEHOHbIX BbINAAT MO akUMM B POCCUNCKUX pyonsx.

[ns ouBMaeHOHbIX BbINAAT B BantoTe, OTIIMYHON OT POCCUNCKOro pybns, 3HayeHve
Div(RUB) onpepenseTtca no oopmyne:

Div(RUB) = Div(vAL) » — VAL
= ¥ —
v v Re_q(VAL)
20.4. [Ins nepeHoca 0653aTeNnbCTB B LIEHHON Bymare Mcnonb3yeTcs Tekyluee

3HayeHne napametpa SECRate no paHHOM ueHHoOM Oymare Ha MOMEHT
3aknodeHus caenkn PENMO (coenku Kynnu-npogaxu LeHHbIX 6ymar) no CtaBke
nepeHoca.

20.5. CTtaBka nepeHoca no LeHHbIM Bymaram nepecymTbiBaeTCs Kaxabl pas npu
caBure HwxHen rpanunubl Kopugopa craBsok PEMO ana koga pacyétoB YO/Y1
(RRcL), ecnu cgBur npousBeféH He no3gHee BPEMEHW, OTpaXkaemoro B
napameTpe cutoff time. Ecnu caBur G6bin npon3BenéH No3gHEE 3TOr0 BPEMEHW,
CTtaBka nepeHoca He nepecynTbiBaeTCs.

21.Mpuem MHOCTpaHHOM BanioThl B obecnevyeHne Ha OHOOBOM pPbiHKE U pPbIHKE
Aeno3nToB

21.1. WHocTpaHHasi BaniTa, a Takke TpeboBaHus/obA3aTenbCTBa B MHOCTPAHHOM
BasntoTe y4yuUTbIBAOTCA MPU pacyeTe AOCTaTOMHOCTM obecneyeHns B COOTBETCTBUM C
MpaByunamn KNMpUHra C MOMOLBLID  PUCK-NAPaAMETPOB, YCTAHOBIEHHbLIX B
cootBeTctBUM C MeTtogukon onpegenedns HKO HKL (AO) puck-napameTtpos
BaNOTHOrO pblHKA W pblHKa AparoueHHblx meTtannos [MAO Mockosckas Bupxa
(yTBepkgaetca KNnMpUHroBbIM LIEHTPOM).
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21.2.

B cnyyae v3mMeHeHusi puck-napameTpoB ANs COOTBETCTBYIOLIEW BanoTbl A0

Hayana M B xoge ToproB Ha BantTHOM pbiHKe MAO MockoBckass bupxa HoBble
3Ha4YeHNs1 pUCK-NapamMeTpoB NPUMEHSAIOTCS NPKU pacyeTe 4OCTaTOMHOCTK obecneyeHus
Ha POHOOBOM PbIHKE N PbIHKE 4EeNO3UTOB.

22.”0p$|,D,OK onpeaneneHnsa ueH 6anchupy|ou.w|x cAaerioK Ha (bOHAOBOM PbiHKe U
PblHKe 4eno3nToB

22.1.

CnpaBeanvBasi pblHOYHAs LEHa UEeHHOM Oymarn nns uenen 3akno4veHus

G6anaHcupylowmx caenok mexay KnupuHroBbiM UeHTpoM U [Jo6pocoBeCTHbIM
YYaCTHUKOM KIMMPUHra onpeaensieTcs Kak:

22.2.

nocrnegHaa onpefeneHHas BepxHas rpadHvua  LleHoBoro  kopupgopa,
paccuuMTaHHas B cooTBeTcTBUM C Pasgenom 11 Metoguku ans gatol,
COOTBETCTBYHOLEN AaTe ucnosiHeHuss obsisatenscTB no HanaHcupyrowlen
caernke, B BanoTe, COOTBETCTBYHOLLEN BaoTe pacyeToB No banaHcupyoLen
COeNKNn — npu 3aknoyvyeHnn banaHcupyowmx caesniok no LeHHbIM Bymaram
mexay KnmpuHrosbiM LeHTpoM 1 [Jo6poCOBECTHBIMM yHaCTHUKAMM KNUPUHTa
6e3 nogayn 3asiBoK Npu Hanuuun y HegobpocoBECTHBIX y4aCTHUKOB KITMPUHIa
NToroBoro HeTTo-06s3aTENBCTBA MO LEHHLIM Oymaram, Ang WUCNOSIHEeHUS
KOTOPOro HEeAOoCTaTOYMHO LUEHHbIX Oymar, B cnyyasiX, YCTaHOBMEHHbIX
MpaBunamn  KNUpuWHra, 3a  WUCKIIKOYEHMEM  Ccfyyas  3aKfioYeHus
BanaHcupyoLWKnX caenok B xoae NMKBMAaLMOHHOIO HETTUHTA;

nocrnegHaa  onpefenieHHas HWKHAS  rpaHuuya  LleHoBoro  kopuaopa,
paccuuMTaHHaa B cooTBeTcTBUM € Pasgenom 11 Metoguku ana gatol,
COOTBETCTBYHOLLEN AaTe WCMNOMHeHUs1 0bs13aTenbCcTB No BanaHcupyowen
cAenke, B BanoTe, COOTBETCTBYHOLLEN BANOTE pacyeToB No banaHcmpyoLen
caenke — npu 3aknoyeHun banaHcupylowmx CAenok no ueHHbIM Gymaram
mexay KnmpuHrosbiM ueHTpoM 1 [JobpocoOBECTHBIMUM YyHaCTHUKAMU KIMPUHra
6e3 nogayn 3asiBoK Npu Hanuyunn y HegobpocoBeCTHbBIX yHaCTHUKOB KNMPUHIa
NToroBoro HeTTO-00s13aTenbCTBa NO  AEHEXHbIM  CcpeacTBaMm, Aans
NCMOMHEHNA KOTOPOro HeOoCTaTOYMHO [EHEXHbIX CPeacTB, B Chy4vasx,
yCTaHOBMEHHbIX [lpaBMnamum  KNupuHra, 3a WUCKIYEHMEM  criydvasi
3akno4veHns 6anaHcUpyroLWmMxX CAENOK B XOA4€ NIMKBUAALUNOHHOIO HETTUHI;

nocnegHsasa onpegeneHHas PacyetHas ueHa, paccunTaHHas B COOTBETCTBUMU
c Pasgenamu 6 n 8 MeTtogukm — B OCTarnbHbIX CIly4Yasix.

LleHa, onpegeneHHasa B n. 22.1, moxeT BbITb CKOppPEKTUPOBaHA Ha pasmep Bbinnat

no ueHHon Bymare, onpeaensiemMblx KnMpuUHroBbIM LEHTPOM UCXOAs M3 OOCTYMHOW
NHGOPMaLMN O KOpropaTUBHBLIX AENCTBUSIX, UM Ha MHYI0 BEMWYMHY, onpeaensieMyto
KnMpuHroBbIM LIEHTPOM MCXo4s M3 MHpopMaumyM 06 MHbIX CyLLECTBEHHbIX hakTax
AeATeNbHOCTU AMUTEHTA LIeHHON Bymaru, KoTopble MOIMN MOBMMATbL Ha LEHY, B TOM

yucne:

O paTe cocTaBneHUst cnucka nuuy, UMerLwmx npaBo Ha nony4vyeHune oT
SMUTEHTa UNM nuuda, BbloaBLUEro LiEHHblIe 6y|v|ar|/|, OEHeXHbIX cpencTts, a
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TaKxke MHoro nvyulecrtea, B TOM Yncne amBmngeHaoB, npoueHToB No UeHHbIM
6ymaraM, BbINnnaTbl HOMUHAIbHOW CTOMMOCTWN;

o O parte cocTaBneHus cnucka nuu, MMeLnx NpaBo TpeboBaTb AOCPOYHOro
noraweHusa oébnurauui;

. O paTte cocTaBreHus cnuicka BriagenbUeB BblKynaeMblX LIEHHbIX Gymar B
criy4Yae npuHyauTenbHOro BblKyrna B COOTBETCTBUM ¢ PefeparbHbIM 3aKOHOM
«O06 aKUMOHEepPHbIX 06LLIECTBaXY.

22.3. UeHsbl, onpegenénHble B nn. 22.1. 1 22.2. n ncnosnbadyemble KnmpuHroBbIM LLEHTPOM
ANnsa uenen 3akntoveHus 6anaHcupyowmx caenok mexagy KnvpuHrosbiM LIEHTPOM U
[oBpOCOBECTHLIM YYaCTHUKOM KNUpuWHra, nyonukyrTca Ha cante KnumpuHrosoro
LeHTpa B ceTn NHTepHeT.
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23.MpunoxexHue 1. lMopsgok onpeaneneHUsi TeOpPeTUYECKOM LeHbl MMNOTeYHbIX
obnurauumn

23.1. OnpegeneHne TeOPETUYECKON LEHbl, BENUYUHBI AEHEXHbIX notokoB n HKI gons
WUNOTEYHbIX obnuraumm ocyllecTBnseTcs C Y4€ToM 6as3oBbIX NPUHLMMIOB
ueHoobpasoBaHus, U3NOXeHHbIX B lMpunoxeHnn 1. KNMpuWHroBbi LIEHTP Bnpase
onpenenuTb OTAENbHbIM peLleHneM MeTo onpeaeneHns LeH Uim UCTOYHUK AaHHbIX
O UeHax WunoTeYyHblx obnuraumm C Yy4€ToM ITUX 6as0BbIX MNPUHUMMOB
ueHoobpasoBaHuS.

23.2. O6Wwmn noaxod K OMpederieHuto TeOopeTMYECKOM LEeHbl UNOTEYHbIX obnurauunn
COOTBETCTBYET TEKYLLEMY anropuTMy:

F lue + HKJI Z CashFlow;
* Facevalue =
: 1+

Gi(t) + Ztheor)ti ’

P theor
100

roe:
- ti— Bpems Jo i-ro AeHeXXHOro NoToka B 4ONAX roaa;

- Facevalue — BenmuymnHa TekyLLero HenoralweHHOro Hom1MHana oénurauum;
- Cashflowi — BennymHa geHexHoro noTtoka i no obnurauun.

23.3. OnpegensieTcsa BeNMYNHA AEHEXHbIX MOTOKOB NO obnuraumu:
CashFlow; = Repayment; + I;,
roe:
- Repaymenti - BenvMynHa norawleHns HOMWHana obnuraumMmM 3a pacyeTHbIn nepuos
KYNOHHOW BbINMaThl;
- |li— BennumHa BbINNaThbl KyrnoHa no obnuraumn.

23.4. Onpegenenve BenuunH HKI n BbinnaTtbl KynoHa And unoTeyHon obnuvraumm c
puKCcMpoBaHHbIM KYNOHOM:

23.4.1. Onpegengetca senmynHa HKL:

n
HKA = CouponRatey;, * 365 * Facevalue,

roe:

- CouponRatefix — (hUKCMpOBaHHas cTaBka KyrnoHa B NPOLEHTax roaoBbIX;

- N — KONNYECTBO KaneHgapHbIX AHEN, NPOLLEALWNX C MOMEHTbI BbiNnaThl NOCNeAHero
KynoHa (gaTtbl BbiMycka obnurauuu, B Criydae NepBOro pacyeTHoro nepuoaa
KYNOHHOW BbINnaThbl);

23.4.2. OnpenendeTcsa BeNMYMHa BbINMaThl KyrnoHa no obnuraumm:

i —t;_4
——  x Facevalue;,
365 !

I; = CouponRatey;, *
roe:
- ti— gaTa OKOH4YaHWA TEKyLLLero pacyeTHOro nepuoia KyrnoHHOM BbinnaThbl;
- li.1— gaTa OKOH4YaHUA npeablayuwero pacyeTHoro nepuona KynoHHoOW Bbinarbl;
- Facevaluei — BenuMunHa HenoraweHHOro HoOMMHana obnuraumm No COCTOSIHUIO Ha

KOHEL, pacyeTHOro nepuoaa TekyLlen KyroHHOW Bbinnathbl.

23.5. Onpegenexne BennynH kynoHa, HK[ v BbinnaTbl KynoHa Ansi MnoTeyHon obnuraumm
C NepeMeHHbIM KYNOHOM:

HKO HKL| (AO)



Memoduka onpedeneHuss HKO HKL (AO) puck-napamempos ¢hoHO08020 pbiHKa U

pbiHKa deno3umos MAO Mockoseckas bupxxa cmp. 51 u3 57

23.5.1. OnpepensieTca BenMyYnHa KyrnoHa no obnurauum Ha gaTty KynoHHOM BbinnaTthl B
npoLeHTax rogoBbIX:

max(Receipts'e?; 0) ,_365

CouponRatecnange, = Facevalue t;—t
i i—tic1

)

roe:
- Receiptsi®®@" — BennuMHa YMCTbIX NOCTYNNEHUIA B pacyeTe Ha odHy obnuraumio u3
BbIMyCKa 3a pacyeTHbI Nepuos KynoHHOW BbiNsaThl.

23.5.2. Onpepensetca BenudnHa HKA;:

n
HK/A = CouponRate pgnge * 365 * Facevalue.

- CouponRatechange — CTaBka KynoHa B Onwkanlyto [aTy KynoHHOW BbinnaTbl B
npoueHTax rof4oBbIX;

23.5.3. OnpegensieTca BeNuYmMHa BbiNnaTbl KynoHa no obnurayumm:
ti— 14
365

23.6. OnpegeneHne BenuynH kynoHa, HK[ v BbinnaTkl KynoHa Ansi MnoTe4yHon obnurauum
C NnaBaroLWUM KYNOHOM:

I; = CouponRate pgnge,i * * Facevalue;.

23.6.1. OnpepensieTca BeniMynHa KyrnoHa no obnuraumm Ha gaTy KyrnoHHOW BbInnaTthbl B
npoueHTax rogoBbIX:
CouponRatef,,,; = KeyRate; + Ky;,,
roe:

- KeyRatei— popBapgHoe 3Ha4eHne Knio4eBon CTaBKM Ha Havario KyroHHOro nepuoaa
(ons Tekywenm KynoHHOM BbinfaTtbl — 3HadyeHue KroyeBOW CTaBKM Ha Havano
TeKyLLero KyrnoHHoOro nepmoaa);

- Kiix— doukcmnpoBaHHasa Hagbaska No COOTBETCTBYHOLLEMY BbIMYCKY.

23.6.2. Onpepensetca senuunHa HKA;:
n
HK/J = CouponRateyyq; * 365 * Facevalue.
23.6.3. OnpegensieTca BeNuYmnHa BbiNnaTbl KynoHa no obnurayumm:
ti—tiq

I; = CouponRatefyq;; * * Facevalue;.

365

23.7. O6wun noaxoa K MOOENUPOBAHUIO AEHEXHbIX MOTOKOB MO UMNOTEYHOMY MOKPLITUIO U
OEHEeXHbIX MOTOKOB NO obnuraumm Ons MNOTeYHbIX obrnuraumm cooTBeTCTBYeT
anroputmy, U3noxeHHoOMy B nyHkTax 23.8 — 23.18.

23.8. OnpepgensieTca gonga cyécuanpyemMon 4actu MnoTe4yHOro noKpbITUS:
_ YKoy x Loan}!
YK Loan}

roe:

- Loank™ — ocTaTok OCHOBHOIO Aosnra no kpeauty K M3 MnoTe4YHoro nokpbITUSi HA Havano
pacyeTHoro nepvoaa m;

- Qk — Aons cyéecmanpyemon Yactu kpeauta k u3 MnoTeyHoro NoKpbITUS.
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23.9. OnpegensieTca TMN UNOTEYHOrO NOKPbLITUSA:
Standard, e a < 0.005
Mortgage Pool = {Subsidized, ecsi o = 0.995,
Mixed, inaue

23.10. OnpeaeneHne BENUYMHbI NOralleHnst ocTaTtka OCHOBHOMO Aonira no CTaHA4apTHOM U
cyGcmampyemon 4actu Kaxkaoro kpeamta k M3 MNOTEYHOro MOKPbLITUS B KaXKablii
MPOLEHTHbIN Nepuog m:

23.10.1. OnpepnenstoTcsa OCTaTKM OCHOBHOIO Aofra No CTaHAapTHOW 1 cy6cnampyemoi
4acTu KpeauTa 3a Ha Hayano NpPoLEeHTHOro nepuoja:
Loanyy;, = (1 — a;) = Loany,
Loanyfq, = ay * Loany'.

23.10.2. OnpegenatTca nMMaHOBbIE BENWYMHBbI MnNaTexen MNo CcTaHOAapTHOM U
cybecmanpyemMon YacTun KpeguTa 3a NpOoLUEHTHbIN Nepuoa;:

( I;f,)fix
Loan}';;, X 1200 ecaiu Payment = annuit
k.fix % M’ y type = y
Paymenty;, = - Lftx ,
y k. fix < 1 1+ 1200
Loany;, , .
\ T + Ik""ﬁx, eca Payment,,,. = differentiated
m
Paymentkﬂoat
( I%.)fix
Loan}! X 1200 ecsiu Payment = annuit
k.float % -M’ Yy type — y
— _ k. fix
< 1 (1 + 1200) ,
Loan;c',lfloat m . .
U a— + Ik fi0ar €C1 Payment,y,. = dif ferentiated
roe:

- Ikfix® — UKCUMpOBaHHas MPOLEHTHasi CTaBka MO CTaHAapTHOM YacTu kpeauta B
npoLeHTax rogoBbiX;

- lkfloat”™ — PMKCUPOBaHHAs MPOLIEHTHAs CTaBka Mo cybGcuamMpyemon YyacTu KpeauTa B
npoueHTax rogoBbIX.

- Ikfix™ — BenuuMHa BbINMaTbl MPOLEHTOB MO CTaHAAPTHOW 4YacTu KpeguTta 3a
NPOLEHTHLIN NepUoa;

- lkfloat™ — BeNMYMHA BbINMaThl MPOUEHTOB MO CybcuauvpyemMon 4acTu kpeguta 3a
NPOLIEHTHLIA Nepuoa;

- M — KOnn4yecTBO NPOLIEHTHbLIX NEePUOLOB MO KpeauTy,;

- Payment type — Tun nnatexa no kpeguty (annuity — aHHYUTETHbIN MNAATEX;
differentiated — gudpdepeHUNpPOBaHHbIN NNaTex).

23.10.3. OnpepensieTcss BenNU4YMHA BbINMAaTbl MPOLEHTOB MO CTaHAAPTHOW 4YacTu
KpeauTta 3a NpoLEeHTHbIN nepuoa;:

— % bn —ln—1

. x————————x Loan};.,
k,flx Ndays * 100 k,flx

m
k.fix

roe:
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- tm — JaTa OKOHYaHWA TeKyLero npoLeHTHOro nepuoaa;

- tm-1— gaTta KoHua npegblayLero NpoLeHTHOro nepuoaa,

- Ndays — KONMYECTBO OHEW B rofdy, Ha KOTOPbIA NPUXOAUTCA TEKYLLMA NPOLEHTHbIN
nepuvoa.

23.10.4. OnpepgeneHne BeNWYUHbLI BbiNnaTbl NMPOLEHTOB M pasmepa cybcuaum no
cyGecmampyemon YacTu KpeauTa 3a NPOLEHTHBIN Nepuoa;:

23.10.4.1. OnpepensieTca BenuvyuHa BbiNnaTthbl NPOLEHTOB Mo cybcuampyemon
YacTu KpeauTa 3a NpoLeHTHbIV nepuoa;:
tm tm 1

;Cr,lfloat kaloat m Loan;(',lfloat'
ays
23.10.4.2. Onpepgensietca BenuunHa pasmepa cybcuamm no cybecuampyemon
4YacTu KpeauTa 3a NPOLEHTHbIN NepPUOoA;:
tn — tin-1

%,m % m
SubSldyk float — (K+k float Ik.float * Loank,float'

" Niays * 100
roe:

- Kukfloat™™ — KntoueBasi cTaBka + oukcupoBaHHas Hagbaska (ans 6yaywmnx nepuoaos
— MopgenbHoe 3HadeHue KnwodeBonm cTaBkm + uKcupoBaHHas Hagbaska) no
cybecmnanpyemMon YacTtu KpeguTa 3a NPOLUEHTHbIN Nepuog B NpoLeHTax rogoBbiX.

23.10.5. OnpepgensatoTca NnaHoBbLIE BENNYMHBI NOralleHnsa octatka OCHOBHOIO Aosra
no cTaHgapTHOW M cybcuampyemMom YacTu KpeamTta 3a NpoueHTHbI Nepuoa;:
AMR}('fﬁx = Payment’,z,’ﬁx — }("'ﬁx,
AMRZ,lfloat = Payment;cr,lfloat - I;c',lfloat'

23.10.6. OnpepgenstoTca akTopbl AOCPOYHOrO MoOralleHust U Bbixoga B AedonT
MNOTEYHbIX 3aKnagHbIX NO CTaHOAAPTHOW M cyGcManpyemon 4acTu:

23.10.6.1. Mapametp CPR, oTBevawwmn 3a [OCPOYHOE MoOraweHune no
CcTaHOapTHOM K cybcmanpyemon YacTu Kpeanta NepeBoanTCsl U3 rogoBoro B
MECSAYHOE BblpaXXeHue:

1
CPR; ;i\
PR™. =|1-(1-—=
CPRifix < 100 ’

1

CPRS, 0\ 12
float
CPRY f1pqe = | 1— <1 - T) '

roe:

- CPRxfx® — napametp CPR no ctaHgapTHoM 4acTtu kpeauTta K C BblAepiKKoWn,
COOTBETCTBYHOLLEN S-KPUBOMK S;

- CPRkfioat® — napameTp CPR no cybcuampyemon yactu kpeguta k ¢ BblAEp>KKON,
COOTBETCTBYHOLLEN S-KPUBOM S.

23.10.6.2. MapameTp CDR, oTBevawwmin 3a CKOPOCTb BbIXOOA WMNOTEYHbIX
3aknagHbIX B 4edonT no hnkcupoBaHHOM 1 cybcnampyemMon 4YacTu KpeauTa,
nepeBoauTCA N3 rogoBOro B MECAYHOE BblpaXkeHue:
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1
CDRy fix\12
coRf =\ 1-(1-0") )
CDR 3
k.float\1?
DR = | 1= (100" )

roe:
- CDRkix — napameTp CDR no ctaHgapTHon Yyactu kpeauta k;
- CDRkifioat — napameTp CDR no cybcuampyemon 4actu kpeamta K.

23.10.7. OrnipepgensaoTca  BenUYMHbL  (PAKTUYECKOro, [AOCPOYHOro MoralleHus W
AOCPOYHOro noraweHnss B 4acTuM Bblkyna [AedOonTHbIX 3aknagHblX Mo
cTaHgapTHoM 1 cybeuampyemon Yactu kpegura:

23.10.7.1. Onpepensietca  BenuMuMHa  PaKTUYECKOro noraweHust ocTaTka
OCHOBHOro Aosfira no craHgapTHOW M cybcumauvpyemMonm 4acTu kpeguta 3a
NPOLIEHTHLIV NEPUOA;:
FMR};, = AMRY;, » (1 — CDR}Y;, + 3),
FMR} 1500 = AMRY 150, * (1 — CDR}Y 150, * 3).

23.10.7.2. OnpepensieTca BennymMHa OCPOYHOro noraleHns octatka OCHOBHOIO
Aonra no ctaHgapTHOM U cybcuampyemMonm 4YacTu KpeguTa 3a MpPOLEHTHbIN
nepuog;:
UMR};, = (Loany;, — AMR}Y;,) * CPRY .,
UMka,float = (Loanz.lfloat - AMR’IZ}float) * CPR;cr,lfloat'

23.10.7.3. OnpepgensieTca BenuvyMHa OOCPOYHOrO MoraweHns B 4acTWu BblKyna
/:l,e(bOJ'ITHbIX 3aKrnagHbiX no CTaHLI,apTHOIZ n cy6cm,u,|/|pyeM0|7| 4acTun Kpeaguta
3a I'IpOLI,eHTHbIIZ nepwuona:
DMR}Y;;, = (Loan;gﬁx — AMR',;fﬁx) * CDRYsi,,
DMR?float = (Loan;c',lfloat - AMR;cr,lfloat) * CDR;c',lfloat'

23.10.8. OnpegensieTca cymmapHasi BenMyMHa MoraweHusl octatka OCHOBHOrO Mo
CTaHAapTHOM 1 cybcmampyemMon YacTu Kpeanuta 3a NPOLEHTHbIN Nepuoa;:
Repayment,’(",ﬁx = FMRZI’ﬁx + UMR}(’,’ﬁx + DMRZ,lﬁx;
Repayment}c'l'ﬂoat = FMR,’("ﬂomt + UMRZ,lfloat + DMR}""ﬂoat.

23.10.9. OnpegensieTca cymMMma HenoraweHHOro ocTtaTka OCHOBHOro fgonra no
cTaHgapTHOM n cybcuampyemMonm 4YacTu KpeguTa Ha Hadano creayoLlero
NnpoLeHTHOro nepuoaa:

Loan}{fﬁ}c = Loanjs;, — Repaymentyy;,,

m+1 _ m m
Loan; 5., = Loan, ), — Repayment; ¢,

23.10.10. lNMocrne pacyeTta Repaymentkfix", Repaymentkfoat” Ha OCHOBE MONyYEHHOM
oueHkM Loankqix™, Loank fioat™ OLEHMBAIOTCA MO TAKOMY XXe anroputMy BENUYUHBI
Repaymentk i, Repaymentkfioat™™ n Loanki™!, Loankfioat™:. Takum xe
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obpa3oM nocregoBaTenbHO PacCYUTBLIBAKOTCA BENUYMHBLI NOralleHuid ocTaTtka
OCHOBHOTO Jofra No cTaHA4apTHOW 1 cyGCcMamMpyeMon YacTuy Kaxaoro kpeauta s
NNOTEYHOrO NOKPbLITUS.

23.11. Onpegensietca BenNUYMHA HEMOralweHHOro HoMmuHana obnuraumm Ha Hadano
TeKyLLero pac4eTHoro nepmoga KyrnoHHou Bbinnathl (Ha Ha4ano NepBoro pac4eTHOro
nepuvoda KynOHHOM BbINfaTbl pPaBeH M3HayanbHOMY HOMMWHany obnurauum npwu
Bbinycke Facevalueo):

Facevalue; = Facevalue,y;, + Facevalue;,q,
roe:

- Facevalueifix— HenoraweHHbI HOMUHAaN Mo CTaHAAPTHOM YacTX UNOTEYHOIO NOKPbLITUSA
obnuraumm Ha Ha4yano TeKyLero pac4eTHOro nepmoaa KynoHHOM BbinnaTthl (Ha Havano
NnepBOro pacyeTHOro mepmoAa KynOHHOW BbiNnaTtbl paBeH [one CTaHAapTHOW 4YacTu
NNOTEYHOro MOKPbITUSA 1-0 OT M3Ha4anbHOro HoMMHana obnuraumm npu BbIMycKe
Facevalueo);

- Facevalueifioat — HenoraweHHbIn HOMWHaN no cybcnmaupyemon 4actu MUNOTEYHOro
NOKpbITUA 0BnMraummn Ha Hayano TEKyLero pac4eTHOro nepuoga KynoHHOW BbinnaTbl
(Ha Ha4ano nepBOro pacyeTHOro nepuoga KynoHHOM BbiNnaTbl paBeH [one
cybcmampyemMon 4acTu WMNOTEYHOrO MOKPbITUA O OT M3HaYyanbHOro HOMWHana
obnuraumm npu Bbinycke Facevalueo).

23.12.OnpegensieTca  BenvMyMHa  MNoraweHns  HOoMWHana no  cTaHgapTHoOM W
cybcmanpyemMon 4actu MNOTEYHOro MOKPbITUS obnuraumMmM 3a pacyeTHbI nepuog
KyNOHHOW BbINMaThl:

Repayment; ;;,
mg. K m
th:_:_l Yk Repaymenty;,

F lue; > v
= N recnn Facevalue; > o0

* Facevalueg

Facevalue;s;,, nnaie
Repayment;i,q;
my;_; K m
thi—‘r_l Zk Repaymentk,float

F lue; > ¢v
= N recmn Facevalue, > To0

* Facevalue,

Facevalue; fiyq;, MHAYE

roe:

- Mir— JaTa OKOHYaHMUS TEKyLLEero pacyeTHoOro nepmoga KynoHHOW BbinfnaTbl C y4eTOM
BPEMEHHOro nara;

- Mir1 — AaTa OKOHYaHusA npeabiayLiero pacyeTHOro nepuoga KynoHHOMW BbinfaTthl C
y4eTOM BPEMEHHOrO fnara;

- K —KonuyectBO KpeanToB B UMOTEYHOM Nyre;

- N — Konu4yecTtBo 0bBnMraumi B BbIMyCKe;

- Facevalueo— nsHavanbHbIi HOMUHaN obnurauun Npu BbiNycke;

- CU - napameTp Clean Up (Ha ocHoBe onuuoHa Clean Up), onpeaensoLwmii OCTaTOYHYHO
AONIo BbINycka, koTopasa 6yaeT norawieHa O4AHUM MAaTeXoMm.

23.13. OnpegenseTcsa BenuyuHa norawleHnss HommHana obnurauum 3a pacyeTHbIn nepuoa
KYNOHHOW BbINnaTbl:
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Repayment; = Repayment;s;, + Repayment; s,

23.14. Oﬂpeﬂ,eﬂﬂTCﬂ BeJIM4YMHa YNCTbIX HOCTyHHeHMVI no CTaH,D,apTHOIZ n cy6cw:|,|/|pyeM0|7|
HaCcTn UNOTEeYHOro TMOKPbITUA B pacyeTe Ha OOHY o6n|/|rau,|/uo M3 BbIMyCKa 3a
pvaeTHbIVI nepuon KyHOHHOVI BbIMaThbl:

mti—‘t K Im _ V
clean _ thi_r_1 Zk( k,fzx) i,fix

ifix — N )

Receipts

mey_, =
thi_T_l YU 10ar + SUbSIAY T t1000) = Vifloat
N )

: clean __
Receipts;fioq; =

roe:

- Vifix — MOA€EnbHblE Pacxofbl MMOTEYHOro areHTa No KyNnoHHOW BbiNnaTe B CTaHO4apTHOM
4acTW UMNOTEYHOrO MOKPbITUS;

- Vifloat — MoOAesnbHble pacxodbl WMMNOTEYHOro areHTa Mo KyrnoHHOW Bbinnate B
cybGcrMampyemon YacT UNOTEYHOIO NOKPbLITUS.

23.15. OnpegensTtca BenuMuYMHa YMCTbIX MOCTYMNMEHU pacdeTe Ha OoAHy obnuraumio M3
BbIMyCKa 3a pacyeTHbI nepuno KyrnoHHOW BbinNnaThbl:

; clean _ ; clean : clean
Receipts; = Receipts;s;, + Receipts;fioq;

23.16. OnpenensoTca  BESIMYUHBLI  HEeMnoralweHHOro HOMWHana B CTaHgapTHOM W
cybecnanpyemMon 4actu MNnoTevyHoro NoKpbITUS obnuraumm Ha Havano crneayouwiero
pacyeTHOro nepuoaa KynoHHOW BbINaaThbl:

Facevalue;,,y;x = Facevalue;y;, — Repayment,;;,,
Facevalue;,qfioq; = Facevalue; s, — Repayment;f,q;.

23.17.OnpepensieTca BenuMYMHa HEeMnoraweHHOro HoMuHana obnurauumM Ha Havano
cnefyowlero pac4eTHOro nepuoga KyrnoHHOW BbinnaThbl:
Facevalue;,; = Facevalue; — Repayment;.

23.18.Tocne pacyeta Repaymentiix, Repaymentifoa, Repaymenti, Facevalueifix,
Facevalueioat, Facevaluei n nponM3BOaHbIX BENNYMH HA OCHOBE MOSTyYEHHbIX OLLEHOK
Repaymentkix", Repaymentk fioa'™ OLEHMBAKOTCA NO TAKOMY Xe ariropuUTMy BESTUYUHDI
Repaymenti+1fix, Repaymenti+ifoat, Repaymenti+1, Facevaluei+ifix, Facevalueirifoat,
Facevaluei+1 1 npousBogHble BeNWYUHbLI B nepuoge t+l. Takum >xe obBpasom
nocrnegoBaTenbHO PacCYMTbIBAKOTCA BESIMYUHLI NOralleHn HoMuHana odnurauuu,
HenoraweHHoOro HoMuHana obnurauMm W NPOU3BOAHbLIE  BESIMYMHBLI MO
COOTBETCTBYHOLLEMY BbINYCKY.

24.MpunoxeHne 2. lNopaepxuBaemble WMHAOAMKATOPbI MNNaBawWMUX CTaBOK AnA
ob6nuraumm c nnaBalOLWMUMN CTaBKaMM

HasBanne UcTouHuk dbopBapaHom (MPOrHo3HoMn) KpuBomn
MHAOMKaTopa pBap P P
KnioueBas ctaBka dopBapaHas kpuBasa KeyRate, onpegensemas B
baHka Poccun cooTBeTCTBUM ¢ MeToaMKON pacyeTa PUCKOB Ha PbIHKE
(KntoueBag ctaBka) CloWn, yteepxgeHHoN KNUpUHroBbIM LLIEHTPOM

HKO HKL| (AO)



Memoduka onpedeneHuss HKO HKL (AO) puck-napamempos ¢hoHO08020 pbiHKa U
pbiHka 0ero3umos NMAO Mockosckasi bupxa

cmp. 57 u3 57

CtaBka RUONIA

dopeapaHas kpueasg RUONIA, onpegensiemas B
cooTBeTCTBUM C MeToauKom pacyeTa pMCKOB Ha pbiHKe
ClMNoWu, yteepxaeHHon KNnMprHroBbIM LLIEHTPOM

NHoekc
noTpeduTenbCKNX LEeH
(CPI)

HaHHble LeHoBoro ueHTpa HP[L, npepoctasneHHblie HKO
AO HP[

Kpueas 6eckynoHHom
poxogHocTu (G-curve)

Onpepensietcsa B cooTBeTCTBUM ¢ MeToaukon
onpeaeneHnst KpMBon 6eckynoHHOM 4OXOAHOCTU
rocyaapcTBeHHbIX obnuraumn (obnuraumi doegepanbHbIX
3anmoB), ytBepxxaeHHom NMAO Mockosckasa bupxa

HKO HKL| (AO)




