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1. TepmuHBI 1 onpeeJIeHUs!

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

Bupmyansuuiit akmue WNucTpyMeHT g y4yera JOMOJHUTENBHOIO IPOLIEHTHOTO pPHCKa

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

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

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

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

Jluanazon ouenxu WNuTtepBan 3HaYeHW I1eHbI 1IEHHOM OyMmaru, HCIOIb3yeMblil

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

Juckonm coenoxk PEIIO Cxunka, npumenseMas Kk PacuetHoll 1eHe 1eHHON Oymaru,
MpuHUMaeMon B kadecTBe obOecrneueHus no cuenkam PEITIO, mis
onpezaeneHus ueHsl nepoit yactu caenku PEITO.

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

Kopuoop cmasox PEIIO WutepBan 3nauenuii craBok PEIIO, 3a mpenmenamu KOTOporo He
MOTYT OBbITh YCTQHOBJICHBI CTaBKHM 3asBOK Ha 3aKJIIOUYCHHE CHEIOK
PEIIO, nogaBaemMbIX y4aCTHUKaMH TOProB B X0J1€ TOPIOB.
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Knupunzoewiit yenmp

Jumumor
KOHUeHmpayuu nepeozo
U 6mopozo yposHeil

Hepe3zudenm u3 nepeuns

Ilepuoo ona oyenku
Ppuckog

Ilpasuna knupunza

Ilpouyenmmnorit
UHOUKAmMop

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

JIUMUTBI, OmpeAessone 00beM HETT0-00513aTeIbCTB  (HETTO-
TpeOOBaHMI) yJacTHHKA KIMPUHTA [0 JAHHOMY PacuéTHOMY KOIY,
JUISL KOTOPBIX NpUMEHsI0TCss CTaBKM PBIHOYHOTO PHCKa MEPBOTO,
BTOPOT'O U TPETHEr0 ypPOBHEH. BhIpakaloTCs B KOJIMYECTBE [EHHBIX
Oymar.

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

Bpemennoii nepuoj, ouneHuBaeMbll KIIMpHHTOBBIM IIEHTPOM Kak
JOCTaTOYHBIM  JUIsl BBIABJICHUS M YPETYJIUPOBAHUSA CIydaeB
HEUCHIOJHEHUST  (HEHaAJeKallero  UCHOJHEHUs))  y4YaCTHUKOM
KJIMpUHra 0053aTeNnbCTB MO CAEJIKAM W/WIM  Map>KUHAIbHBIX
TpeboBanuii. Onpexnensitorcst Ilepuoasl UIsl OLIEHKH PUCKOB Tpex
YPOBHEH.

IIpaBuna kmupunra HKO HKI] (AO), sxmouas [IpaBuna kmupuHra
HebankoBckoii KpEAUTHON OpraHM3alMHU-LEHTPAIBLHOTO
KOHTpAareHTa «HarnmonanpHbIN Knupunrossii LenTp»
(AxuuonepHoe ob6mectBo). Yacte [. OOmas wacte u IlpaBuna
kimpuHra HeOGaHKOBCKOW KpEeIUTHON OpraHW3alluHu-IIEHTPATBLHOTO
KOHTpAareHTa «HanmoHanbHbIN KnupunHrossiii LenTp»
(Axmonepnoe oo6mectBo). Yacte |l. [lpaBuna xiampuHra Ha
(OHIOBOM pBIHKE, PHIHKE JICMIO3UTOB U PHIHKE KPEAWUTOB (manee —
[TpaBuia kIMpUHTa Ha OHTOBOM PHIHKE)

OranoHHas MNPONCHTHAsA CTaBKa, paCCUhuTaHHass Ha OCHOBaHHUU
CICJIOK WJIA 3asBOK Ha ME&XOaHKOBCKOM poIHKE, phiHKE PEITO mnm
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Pacuemnaa cmaska
PEIIO

Pacuemnasn uena

CKkuoka 3a
MeNHCnPOOYKmoawle
cnpeowt

Cmaska nepernoca

Cmaexa npoyenmmnozo
pucka

Cmaegxa pviHoun020
pucka

Topzoewiit Oenv

Tpebosanusn
Keanuguyupoeannomy

IIK

Topzoso-Kknupunzosuwtii
cuem Hepe3udeHma
(0anee TKC)

HMHOM PBIHKC 3aHMCTBOBaHHﬁ, nin YCTAHOBJICHHAA Io

COOTBETCTBYIOLEMY PEIJIAMEHTY.

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

lena, ucrons3yemas Uil YCTAHOBJICHHS 3HAYEHUM BEPXHEU U
HUKHEW rpaHuilbl LleHoBoro kopuuopa, a Takke BEpXHEW U HH)KHEH
rpanuilbl /lnanazoHa olleHKH PhIHOYHBIX PUCKOB.

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

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

IpUMEHsIEMas Ui CIy4aeB yperyJMpOBaHUs

HEI0CTaTOYHO JACHEKHBIX CPEJCTB / IEHHBIX Oymar.

BenuunHa BO3MOKHOIO € 3aJaHHBIM YPOBHEM JOBEPUTEIBHOU
BeposiTHOCTH n3MeHeHusi Pacuernoii ctaBku PEIIO 3a Ilepuon nis
OLICHKHU PUCKOB.

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

Toprosslii 1eHb, Kak OH onpeneneH B [IpaBriiax npoBeneHus TOPros
Ha (OHJIOBOM pBIHKE, PHIHKE JEMO3UTOB U pbIHKE KpeauToB [TAO
MockoBckas bupixka.

ITonoxenne banka Poccun ot 01.11.2018 Ne 658-IT «O TpeboBanusix
K KBAJU(HUIMPOBAHHOMY II€HTPAJILHOMY KOHTPAreHTy, MOpsIKe
NIPU3HAHUS KadyecTBa YIPABICHMUsS LEHTPAJIBHOIO KOHTpareHTa
yIOBJICTBOPUTEIbHBIM, 00 OCHOBAaHUSX M TIOPSJKE NPUHATHUA
pelieHrds O TPU3HAHUU KadyecTBa YIPaBICHUS ILEHTPAIbHOTO
KOHTpareHTa  HEey/IOBJIETBOPUTENbHBIM,

MIOpAIKE JOBCACHU

MH(}OPMALIUY O IPUHATOM PEIICHUH /10 HEHTPAIbHOTO KOHTPAreHTa»

Knupunrossliii peructp 1-ro ypoBHsi, onpeaensomuil Habop cYeToB,
M0 KOTOPBIM JIOJDKHBI HCIIOJHATHCS o00s3aTenbcTBa mo Crenke,
3aKJIFOYEHHOM B MHTEpecax v (uiam) 3a cuet HepesuienTa u3 nepeuns,
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aubo HepesupeHTOM W3 MepeyHs, W/WIM NpeIHA3HAYCHHBIA IS
yueta wuHpopMmammu o0 OOecneyeHMHM Y4YacTHUKA KIUPHHTA B
IeHHbIX Oymarax. B cocraB ToproBo-KIMpHHTOBOTO —CueTa
HEepe3uICHTa MOT'YT BXOIUTh PacueTHbIi KO Hepe3uieHTa, Pa3ern.

Topeu nepezudenmos 3asBku ¢ ykazanueMm TKC Hepe3usieHTa U CIIeNKH, 3aKII04aeMble Ha
OCHOBaHUU TaKUX 3as1BOK.

1lenogwvie kopuoopul HNuTepBan 3HaYeHU LEH, HUCMHOJIB3YEMBINM [JIi OrPaHUYEHHUS LEH
aJipecHbIX W 0Oe3aJpecHBIX 3asBOK Ha 3aKiroueHue crenok. Ilpum
NpUOMMKeHUH I1IeH 3asBOK K rpaHunaMm lLleHoBoro kopumgopa
OCYILIECTBIISIETCSl Tpolieypa claBHMra ['paHuil Juama3oHa OLIEHKH
PBIHOYHBIX PUCKOB MO JaHHOH IIECHHOM Oymare.

Ienoeou Illenmp HP/] [Togpaznenenne HKO AO HP/I, ocymectBistoniee AesiTEIbHOCTb 110
OTpeeNICHUI0 CTOUMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.

1.2. TepMmuHbl, crnenuasbHO HE OINpeAeNeHHble B MeToauKe, HCHONIB3YIOTCS B 3HAYCHHSX,
OTpENICJICHHBIX 3aKOHAMH W WHBIMH HOPMATHUBHBIMH TIPABOBBIMH aKTamMu Poccuiickoit
Odenepannn, a Takke BHYTPEHHUMH JTOKyMEHTaMu KIIMPHHrOBOTO LIEHTpa M IpaBUIIaMH,
periiaMeHTUPYIOLIMMU MPOBEIeHNE TOPTOB 110 IIeHHbIM Oymaram B ITAO MockoBckast bupika.

1.3. B MeToauke HUCHONB3YIOTCS Cleqyromue o0o3Ha4YeHHsI (BCE TOJCTPOYHBIE WHJICKCH B
Meroanke o3HayatoT TOproeble THU M yKa3aHbl B MPEANOJI0KEHUH, YTO PUCK-TIAPAMETPHI
OIIEHUBAIOTCS IO COCTOSIHUIO Ha Bpemst pacdyera pucCK-mapaMeTpoB IHS i):

Ne ITapamertp O06o3HaueHue

1 | O6o3unayenue ToproBoro AHs, B X07€ KOTOPOTO OMPEACISIOTCS PUCK— | |
napaMmeTpsl Ha cieayroumuil Toproselii JeHb (TOACTPOYHBINA HHAEKC).

0O003HaUeHNE BAIIFOTHI VAL

2 | O0o3HayeHHEe KOJMYECTBAa KaJCHAAPHBIX JHEW Mexay naroi | K
UCTIOJIHEHUS 0053aTeNbCTB MO cAeike B «Pexume OCHOBHBIX TOProB
T+» u TekymuM ToproBbIM JHEM (HaACTPOUHBIN HHJEKC).

3 | Pacuernas mena B pyOmsax (akiuu, KIMPUHTOBOTO cepTudukara | Pi
ygactusi win oosmranuu). s obnuranuii — mosiHas 1meHa (IeHa ¢
Y4€TOM HaKOIIJIEHHOT'O KY[IOHHOTO J0X0/a).

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

5 | ArperupoBaHHBbI€ LIEHBI JIYYIINX 3asBOK Ha MMOKYIKY U Ty4iuXx 3asBok | BIDi, ASK;
Ha MpOJIaXKy Ha MOMEHT pacdeTa pHUcK-mapaMeTpoB. Onpenenstorcs B
pyOmSX IS aKI|i, B IPOIIEHTaX OT HOMUHAIA JIJIsi OOJIUTaIuii.

5.1 | lens! syummux 3asBOK Ha MOKYIKY W JIy4IIHX 3asBOK Ha mponaxy, | BIDOi, ASKO;,
KOTOpPBIE COOTBETCTBYIOT KOy pacueToB T(, Ha MOMEHT pacyeTa pUCK-
napameTpoB. Omnpenensiorcs B pyOIsx Uil akuuil, B MPOLIEHTAaX OT

HOMMHAJA I O0JIUT AL,
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5.2 | Llens! my4ymux 3asBOK Ha MOKYIKY W JYYIIUX 3asABOK Ha nmpoaaxy Ha | BIDN;, ASKN;
MOMEHT pacueTa pucK-napamerpoB B «Pexrme OCHOBHBIX TOProB T-+.
OmnpenensitoTcst B pyousisax AJsl akiyii, B IPOIEHTaX OT HOMUHAJIA JJIst
oOJmranuii.

5.3 | Lens! qy4mux 3asBOK Ha MOKYIKY M JYYIIUX 3asBOK Ha mpojaxy B | BID_t, ASK_t
MOMEHT Bpemeru t. OnpenensaroTes B pyoJIsax s aKIuii, B TPOIEHTaxX
OT HOMHHAJIA JJIs1 O0JIUTaIui.

6 | Kypchl mydmnx 3assBOK Ha PUBJICUCHUE JCHEKHBIX cpencTB u myummx | RR_BID; ,
3asIBOK Ha pa3MEIlCHUE JICHEKHBIX CPEACTB HAa MOMEHT pacueta puck- | RR_ASK;
napaMeTpoB. OnpenenstoTcs: B IPOLEHTaX TOA0BbIX.

7 | ArperupoBaHHas IIeHa MOCJIEAHEH CAEJIKH HA MOMEHT pacuyera puck- | P_close;
napaMeTpoB (LieHa 3aKpbITHUs).

7.1 | llensl mocaeaIHUX CAEIOK, KOTOPbIE COOTBETCTBYIOT Koay pacueroB | PO_close j
TO, Ha MOMEHT pacyera pUCK-TIapaMeTpPOB.

7.2 | llensl mocneAHMX CAEJIOK Ha MOMEHT pacueTa puck-mapamerpo B | PN_close
«PexxuMe OCHOBHBIX TOProB T-+».

8 | OTHOcUTEIbHOE U3MEHEHUE PACUETHOI 1IEHBI B MPOILICHTAX. ri

9 | Kosdpunuent  B3BemIMBaHUS, HCIOIB3YEMBIM TP  pacdere | ai
BonarunsHocTu (onpenensiercst Bo Bpems pacuera puck-mapaMeTrpoB
JHS ).

10 | Koaduument yuera HETOProBbIX JHEH. Gi

11 | BonatunbHOCTH IeHHOH Oymaru (Ha [leprose oreHKu pHUCKOB). o;

12 | IlpenBaputensHOe 3HaueHUEe CTaBKM PHIHOYHOTO PUCKA. Sip

13 | Pacuernas CtaBKa pbIHOYHOI'O PUCKA. Vi

14 | Cpenunes3BenieHHas («uucras») mneHa oosmmranuu. Onpexaensercs B | P_wa;
MPOIEHTaX OT HOMHHAJIA.

15 | HakorieHHbIit KynmoHHBIN goxoa. Onpezaensercs B BanoTe HomuHana. | HK/{i

16 | JleHexHbIi TOTOK OOJMTranuy, BKIIOYas KymoHHbIe BeILIaThl, | CashFlowi(t)
aMOPTHU3allMI0, BBIIJIATHl OCHOBHOW CyMMBI 4epe3 t IeT OT JaThl
pacueta puck-napamerpos. OmnpenenseTcs B BAIIOTe HOMHHANA.

17 | INoka3aresb JUKBUAHOCTH OOJIUTAIIAHN 110 HTOTaM TOPTOB JHS | li

18 | CrimakeHHBIH ITOKa3aTes b JUKBHIHOCTH OOJIMTAITIH IT0 UTOTaM TOProB | L
JTHA |

19 | CroakeHHBIH IMOKa3aTeab JUKBHIHOCTH OMHTEHTa oOiauramuii mo | L_issuer;
UTOTaM TOPTOB JHA |

20 | bespuckoBas mOX0MHOCTh Ha cpok t jer, moiydenHas u3 kpuBoi | Gi(t)
OECKYNOHHOM TOXOJHOCTH TOCYAAPCTBEHHBIX OOJIUTAITUH TS KaXK 10
BaJIFOTHI HOMHHAJIA.

21 | O6beM ToproB obOnuranueil B jeHb | B Pexxume ocHOBHBIX TOpros. | Volume;
OmnpenensieTcs B BaIOTE pacyeToB.

22 | Z-cuip3 0OJIUTAIuK 110 UTOTaM TOPTOB JIHSA . Z Waij

23 | Z-crip3 SMUTEHTA OOJIMTALIMY T10 MTOTaM TOPTOB JHS . Z_issuer;

24 | Teopernueckuii Z-crips OOIHUT AN, Z theor;
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25 | Teopernueckas 1ieHa OOTUTAIHH. P_theor;

26 | PacuerHslit Z-cripa 00IMTAIIAH. Z_sttimnt;

27 | MoaudunupoBaHHas Jopaiys 00JIUTaIuu. MDur;i

28 | MoaudunupoBaHHas AIOpaIs 10Ira SMUTCHTA. MDur_issuer;

29 | BonatuibHocTh G-KpUBOIA BaIOTHI HOMHHAJIA. o_curve;

30 | BomatunsHOCTh Z-cIipaa. o_Z;

31 | CraBka pBIHOYHOIO pHUCKa MEpBOro (BTOpPOro, Tperbero) ypoHs. | S_1(2,3)i
Omnpenensiercs B IPOLIEHTaX.

32 | Bepxmsis rpaHuia meHoBoro kopunopa. Omnpenensiercs B pyomsx mo | PcH¥
aKLMAM, B IPOLEHTaX OT HOMHHAJIA 10 OOIUTallUsM.

33 | Hmkusis rpaHuua LeHoBoro kopupopa. Ompenensiercss B pyomsx mo | PcL¥
aKIUsM, B IPOIIEHTAaX OT HOMUHAJIA TI0 OOJIUTALIUSM.

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

35 | HuxHss rpaHuna auana3oHa OLIEHKHM PBIHOYHBIX pHCKOB mepsoro | PtL_1(2,3);
(BTOpOTrO, TpEThEro) ypoBHs. Omnpenensercs B pyOmsax.

36 | Pacuernas craBka PEITO Ha cpok T B Bamore VAL. Omnpenensiercs 8 | REPOrate(T,
MPOIICHTAX T'0JIOBBIX. VAL)

40 | BennunHa M3MEHEHUS CTABKH. r_IR;

41 | IIpenBapurenbHoe 3HaueHne CTaBKU MPOLIEHTHOTO PUCKA. A’i’

42 | PacuerHas CTaBKa MPOIEHTHOTO PUCKA. V_IR;

43 | CraBKa IIPOLEHTHOTO pUCKa pocTa HA

44 | CraBKa NPOLIEHTHOTO PUCKA MaJCHUS LA

45 | BepxHsas rpanuna kopugopa craBok PEITO. RRcH;

46 | Huwxwstst rpanuna kopugopa ctaBok PEITO. RRcL;

47 | BepxHas TpaHHWIla JMana3oHa OLEHKH TPOIEHTHBIX PHUCKOB. RRtHl-k
Onpenensiercs B pyOsx.

48 | HuxHss TrpaHWIla JOuana3oHa OICHKM TPOILEHTHBIX  PHUCKOB. RRtL'f
Ornpenensercs B pyoJisx.

49 | Iuckonrt caenok PEIIO. DiscountREPO;

50 | HomuHanbHas CTOUMOCTH OOJTUTAITIH. Facevalue;

51 | Cpok caenku PEIIO. Omnpenensercss kak KOJUYECTBO KaleHAApHBIX | cpokPEIIO;
JHEW Mex Iy naTtaMu ucnonHenus it u 2it yactu caenku PEIIO.

52 | MuHuManbHble OrpaHHYuTeNbHbIe YpoBHU CTaBOK peIHOYHOTO pucka | S_1(2,3)_min
nepBoro  (BTOpPOro,  TPETbEro)  YpPOBHA. Y CTaHABIMBAIOTCS
WHIUBUIYAIBHO I KaXJ0W IleHHOW Oymaru. OrmpenensroTcs B
MPOIICHTAX.

53 | Jlumut KoHUEHTpauuu nepBoro (Broporo) ypoBHsi. Ompenensiercss B | LK_1(2)
MITYKaxX [IEHHBIX Oymar

54 | MakcuManbHBI OTpaHUYMTENbHBIH ypoBeHb CTaBKM pPHIHOYHOTO | S_max_eq
pHUCKa JUIS aKLIUH.

55 | MunumanbHbIN mar u3MeHeHnuss CTaBKH PhIHOYHOTO PHCKA. h
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56 | MHOXHTENb BOJIATUJIBHOCTH, OIpEeAETAIOUNI YPOBEHD | (
JIOBEPUTENIbHON BEPOATHOCTH Il J{Mama3oHa OLIEHKH PBIHOYHBIX
PHCKOB.

57 | KoaddummeHT criaxuBanus AJis MOKa3aTeNeH JIUKBUIHOCTH. a

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

59 | CraBka pucKa pbIHOYHOH JIMKBUIHOCTH JJISI aKITUH. lig_eq

60 | CraBka prcKa PHIHOYHOMN JTUKBUIHOCTH I OOIMTaIlHi. lig_bnd

61 MakcuMalpHbIil  OrpaHUYUTENbHBIH ypoBeHb CTaBkM pbIHOYHOrO | S_max_bnd
pHicKa Ui O0IUTaIui.

62 Koadduuumenr ornomenuss BenuumHbl LleHOBOrO KOpHaopa K |X_pr
BeinurHe J[Mana3oHa OlleHKH PRIHOYHBIX PHUCKOB.

63 Koaddunment otHomenus BennuuHbl kopuaopa ctaBok PEIIO x | x _IR
BEJIMYMHE JMANa30Ha OLIEHKH MPOLIEHTHBIX PUCKOB.

64 | MunuManbHbIN mar n3MeHeHus: CTaBKU MPOLIEHTHOTO PUCKA. h_IR

65 CraBka pucka peiHOYHOW JmkBuaHocTu —omepauuit  PEITO. | lig_RR
VYcranaBnuBaeTcs B IPOLIEHTaX FOJIOBBIX.

66 | MuHMManTbHAs CTaBKa MPOIEHTHOIO PHCKa pOCTa MMA

67 | MuHMManbHas CTaBKa MPOLEHTHOTO PUCKA MaJCHUs SECA

68 | CraBka nepeHoca o pyossm MONEYRate;

69 | CraBka nepeHoca 1o IIeHHbIM Oymaram SECRate
3HayeHHe MaKCUMAIBbHOTO MPHOMMKEHHUS JIy4IIUX KOTHPOBOK K

70 | rpanune lleHoBoro kopuaopa. YCTaHABIWMBaeTCS B JOIAX OT | W
[lenoBoro kopuopa N0 HHCTPYMEHTY.
Ilepnon BpeMeHH, TaKOW, YTO €CIIM B TEUEHUE ITOT0 NEPUOJIA JTyUINE
KOTHMPOBKM MAaKCHUMaJbHO MpHOMMKEHbI K rpaHune LleHoBoro

71,1 | kopuropa  BO vaeM}I VOCHOBHOI\/'I TOPrOBOM  ceccHM/BeyepHeH ulu_evening
JlonoHUTENbHOI TOProBOi CECCHUH, TO MO €ro UCTEYEHUH BO3HUKAET -
HEOOXO/JMMOCTh CJIBUTa TpaHMIl KOpUIOpa B XOAE TOPIOB.
VYcraHaBiIMBaeTCs B CEKYH/IaX.
Ilepnon BpeMeHH, TaKOW, YTO €CIIM B TEUEHUE ITOT0 NIEPHOJIa JTyUIINE
71 p | KOTHPOBKH MaKCHMAIbHO MPUOIMHKEHBI K TpaHUIlEe KOPUAOpa CTaBOK U IR
' PEIIO, ToO mo ero McTe4eHWM BO3HUKAET HEOOXOIMMOCTH CABHIA |

IpaHUI] KOPUJOpa B X0 TOPTOB. Y CTAHABIIMBAETCS B CEKYHIAX.

79 Koadduuument macimraba mins pacuera rokasaTtels JTUKBUAHOCTH | Scale
obnuranuu.

73 Koadpunment macmtaba jist pacueTa BecoBoro koaddunumenrta yuera | DurScale
CIp3/1a SIMUTEHTA.

74 | BepxHuii orpaHHYUTENBHBIN ypoBeHb CTaBKH MepeHoca HSECRate (panee

HPenRate)
75 | HuwxHuit orpaHnunTensHbI ypoBeHb CTaBKH MepeHoca LSECRate (panee
LPenRate)
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76

Bepxuuil orpannuurtensHblii ypoBeHb (CTaBKM IEpeHOCAa C yYETOM
JUBUJCHIHBIX BBITLIAT

HSECRate_div

77

HuwxHuii orpanuuutenbHblid ypoBeHb CTaBKM IEPEHOCA C YYETOM
JTUBUJICHIHBIX BBITLIAT

LSECRate_div

78

CraBKa HaAJI0T000I0KEHHS JUBUACHIHBIX BBIIJIAT (B COOTBCTCTBHUHU C

[TpaBuiaMu KIUpUHTA HA (POHIOBOM PHIHKE M PHIHKE JICTIO3UTOB, YaCTh
2)

t div

79

KomuuectBo xanenmapubix nueut B cuenke PEIIO ¢ kogom pacueToB
YO/Y1, 3akii04eHHOM B [IcHb ONMPEAEICHUs CIMCKA JIUI], UMEIOIINX
MpaBoO Ha MOJyYEHUEe JUBUICHIOB.

80

BenuunHa IUBUAEHIHBIX BBHIIAT B POCCUHCKUX pYyOJsAX Ha OAHY
LIEHHYI0 Oymary

Divi

81

MakcuMasbHble 3HAuU€HUS OTKJIOHEHUH IIeH 3asiBOK (BepxHee U
HUKHEE) B T€UEHUE JIHA (B AOJISIX)

PcH _max
PcL _max

82

[Tpu3Hak MOHUTOpPUHIA 3asBOK (IpHUHHMMaET 3HaueHus «True» u
«False»)

Monitoring

83

Koadduiment, onpenensronuii pa3mep cIBUra rpaHmil

Shift

84

[Tpusnak ydera momenu EWMA mis pacdyera cTaBOK PHIHOYHOTO
prcka (mpuHuMaeT 3HadeHus «Truey u «Falsey)

ISEWMA

85

[Tpusnak yuera mogenu EWMA s pacdera cTaBOK IPOLEHTHOIO
pucka (mpuHUMaeT 3HadeHus «True» u «Falsey)

iSEWMA_IR

86

Koadduruent JUIL  TIOKa3aTeleld  JIMKBUJIHOCTH.

Ucnonp3yeTcss mpu pacdere TOKaszaTelied JMKBHIHOCTH BBIMyCKa

CIJIa’KBaHU A

O6J'IPIF8.I.IHI>1. YcranaBiauBaeTcs I O6J'II/IFaLII/II7I OJHOI'O OMHUTCHTA.

87

Koadduuuent macmrada. Mcnonbs3yercs npu pacueTe MmokasaTeseit
JUKBUJAHOCTHU BBIITyCKa OONMranuii. Y craHaBIMBaeTCs A1 00Iuranuii
OJIHOTO 3MUTEHTA.

scale

88

Koadpounument  macmraba.

TEOPETUYECKOTO Z-CIIP3/1a 00U allIH.

Ucnonb3yercs pH pacdere

DurScale

89

[Tpu3Hak UCMONB30BaHMS BHEIIHUX TEOPETHUECKUX LeH (MMPUHHUMAET
3HaueHus: «True» u «False»). [lo yMonuaHHIO YCTaHABIHBACTCS
paBHBIM «Falsey st Bcex IeHHBIX Oymar.

UseEXTERNAL

90

AKTHBBI/TPYNIIBI, BXOJSIINE B CIPEIOBYIO TPYIITY/HAITPYIITY

Group

91

Cxuka 3a MEXXIPOIYKTOBBIN CIpe/1. Y CTAaHABIMBAETCA MO CIIPEIOBOM
rpynmne/Haarpymnmne B 10JIsX.

Skidka(Group)

92

BepxHsaAs rpaHuiia IEHOBOrO KOPHAOpA, UCIOIb3yeMas B BEYECPHEU
JIOTOJTHUTEIBHOM TOPTOBOM CECCUMU.

PcH_evening¥

93

HwxHsas rpaHuna 1eHOBOrO KOPHUAOpA, UCIOJIb3yeMas B BeUepHEH
JIOTOJIHUTEIBHOM TOPTOBOM CECCUMU.

PcL_evening¥

94

[Tpu3nak aBTOMaTH4ecKOW OOpPaOOTKM CUTHAJIOB O HEOOXOIUMOCTH
caBura rpanui LleHoBoro kopumopa (mpuHUMAaeT 3HaYeHHs « TrUe» u
«Falsey). ITo ymomuyanuio yctaHaBIuBaeTcs paBHbIM «False» st Bcex
IIEHHBIX OyMmar.

Autochange
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MakcumaiibHOe KOJIMYECTBO CIBUTOB Tpanul] LleHoBoro kopuuopa, | Autochange MAX
g5 | KOTOPEIE MOryT OBITh MPOM3BEJCHBI B pe3yJibTaTe aBTOMaTHUYECKOM | _evening

00pabOTKM CHTHaJIOB O HEOOXOJUMOCTH CJABHIa B BEUEPHIOIO

JloToTHUTENBHYIO TOPTOBYIO CECCHIO.

Koadduiment ortHomeHuss BenmuuuHbl LleHOBOrO KOpmmopa K | X_Nr

96 | BenmumHe JlpamasoHa OIIGHKH pPBIHOYHBIX PHCKOB s Topros
HEPE3UJICHTOB.

97 CraBka ppIHOYHOT'O PHCKa IIEPBOro (BTOPOro, Tpethero) yporus (Up — | S_1(2,3)_upi,
pocta, down — nagenust). Onpeaensiercs B MPOLEHTaX. S 1(2,3)_down;
3HaueHWe  MaKCHMajJbHOro  MHpuOmKeHus  ctaBok  Jyumwmx | W_IR

98 | GeszampecHbix 3asBok K rpanmne Kopumopa craBok PEIIO.
VYcraHaBiuBaeTcs B JOJAX.

99 Pacuetnas craBka PEIIO B pyOusix Ha cpok Ym. Ompenensiercs B | REPOrateRUB(Y
MPOIEHTAaX TOJOBBIX. m)
MakcuMaabHOe KOJIMYECTBO CABHMroB rpanumil IlenoBoro kopumopa, | Autochange MAX

100 | KOTOPBIE MOTyT OBbITh MPOM3BEJCHBI B PE3yJIbTaTe aBTOMATHYECKOW | _Main
00paboOTKM CHUTHAIOB O HEoOXoAUMOCTH caBura B OCHOBHYIO
TOPTOBYIO CECCHIO.

[Ipu3Hak aBTOMaTHYECKOHW OOpabOTKM CHUTHANIOB O HeobOxomumoctu | Autochange IR

101 cansura rpanun, Kopumopa craBok PEIIO (nmpunumaer 3HadeHUs
«True» u «Falsey). [To ymoi4anuto ycTraHaBIMBACTCS PaBHBIM « T rUe»

JUTSL BCEX IIEHHBIX Oymar.
MaxkcumManpHOe KonuuecTBO caBuroB rpanul; Kopumopa craBok | Autochange IR_
102 PEIIO, xortopeile MoryT ObIThb Tpou3BeneHbl B pesynbrate | MAX_main
aBTOMaTHUYECKOW 00pabOTKM CUTHAJIOB O HEOOXOJIMMOCTH CIIBUTA B
OCHOBHYIO TOPTOBYIO CECCHIO.
MakcumanibHOe KOJIMUecTBO cIBuroB rpanul] Kopumopa craBok | Autochange IR_
103 PEIIO, xoropesie MoryT OBbITh mpou3BeneHbl B pe3yibrate | MAX_evening
ABTOMATHUYECKON 0OpaOOTKM CUTHAJIOB O HEOOXOJAMMOCTHU CHIBHUTA B
BEUEPHIOIO J[OMOIHUTENBHYIO TOPTOBYIO CECCHIO.
Bpems, mo3mHee KoToporo He mpousBoauTcs mnepecuér Crasku | cutoff time
104 | MepeHOCTIO Oymaram npu cABHUre HIkHeH rpanuisl Kopugopa craBok
PETIO st koma pacuéros YO/Y 1. ITo ymomuanuto pasao 16:00 Mck,
€CITM HHOE HE YCTAaHOBJICHO KIIMPUHTOBBIM IIEHTPOM.
105 | Teoperuueckas eHa aKI[HH. P_theor_stock;
CTOMMOCTb YHCTBIX aKTUBOB KOMITAHUM — dSMUTEHTa akuuu coriacHo | NAV;
106 | mocnennedt Ha ngary | OTYETHOCTH KOMIIAHWH, HMMEIOIICHCS B
pacriopsbkeHnn KimmpuHroBoro neHTpa.
CyMMa  BBINYIIEHHBIX  KOMIIAHMEH —  OMHTEHTOM  akiud | Shrs_out;
107 | oOBIKHOBEHHBIX W MPUBHUJICTUPOBAHHBIX AKIIMH IO MIOCIICIHEH Ha 1aTy
| nH(OpMaIIKHU, UMEIOLIEHCS B paciopshkeHur KIIMpHHTOBOTO IIEHTpa.
108 | CraBka IPOIEHTHOIO PHCKa POCTA 10 BAJIIOTE I CpOKa Yn HA(Yn,VAL)
109 | CraBka NpOLEHTHOTO PUCKA MACHHSI [0 BAJIOTE ISl CpoKa Y'n LA(Yn,VAL)
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2.
2.1.

2.2.
2.3.

3.2.

3.3.

3.4.

3.5.

3.6.

4.

O01He moJ10KeHus

Metoauka pa3paboTaHa B COOTBETCTBHH ¢ [IpaBWiiaMH KIMpPHHTa M OMHUCHIBACT IMOPSIOK
OIIpEEIICHUs] PUCK-TIAPAMETPOB, UCHOJb3yeMbIX KIMPUHIOBBIM LIEHTPOM AJII KOHTPOJIA U
YIPAaBIEHUS PUCKAMH.

Mertoauka packpbiBaeTcsi Ha caiite KiinpuHroBoro nentpa B cetu MaTepHer.

Bo Bcex pacuérax, onucaHHbIX B MeToAMKe, HE UCIOJIb3YIOTCS JaHHbIE (LEHBI CIEIOK U
3asBOK, 00BbEMBI C/IEJIOK U 3asBOK M T.J.) U3 TOProB HEPE3UIECHTOB.

ITapameTpsl cucTeMBbI YIIPABJIeHUS] PUCKAMH

MeTtoauka colepKUT IIpaBUiIa ONPEAETICHUS CIEAYIOIUX PUCK-TIAPAMETPOB:

. Pacuernbix 1neH (akuumii W oOJUranuii, MO KOTOPBIM 3aKJIIOYAIOTCA CHENKU C
YaCTUYHBIM 00ECIIEYeHUEM, U KIIMPUHTOBBIX CEPTU(UKATOB y4acTHs);
CTaBOK PBIHOYHOTO PUCKA;

BepxHuX ¥ HWKHUX rpaHul J[Marna3oHa OLIEHKH PhIHOYHBIX PUCKOB;
BepxHux u HukHUX rpanun Llenosoro kopuaopa;

Jwuckonta caenok PEIIO;

JIMMUTOB KOHLIEHTpALlUU IIEPBOTO U BTOPOT'O YPOBHEM;

Pacuernnix craBok PEIIO;

CTaBOK IIPOLIEHTHOTO PUCKA;

BepxHux u HIKHUX rpaHull Jlamna3oHa OLIEHKH NMPOLIEHTHBIX PUCKOB;
Bepxuux u HikHux rpanun Kopunopa craox PEIIO;

IIpoune mapameTpsl, npeaycMOTpeHHble B M. 1.3. m He ykasaHHble B 11 3.1, sABIAOTCA
TEXHUYECKHMH U CIYXKaT JJIsl pacuéTa pUCK-IapaMeTpoB, YKa3aHHBIX B 11.3.1 MeToauku.

[Tapamerpsr, ykazanubie B 1. 1.3 Metoauku o Homepamu 3-50, 97, 99, 105-109 sBisirores
JTMHAMUYECKUMU, UX 3HAYECHUS pPACCUMTHIBAIOTCS KK Ibld TOProBblid IeHb BO Bpems pacuera
pHUCK-TIapaMeTpoB. JIMHAMUYECKHE PHUCK-TIApaMETPbl MOTYT OBITh HM3MEHEHBI PEIICHHEM
KimmpuHrosoro nenrpa.

[Tapametpsl, ykazanssle B 1. 1.3 Metoauku nox Homepamu 51-91, 94-96, 98 u 100-104
ABJISIIOTCSL  CTaTMYECKHMMM IapaMeTpaMM, MX 3HAu€HWs WIM aJrOpUTMBl  pacyera
yTBepkIatoTcss KITMpUHTOBBIM IIEHTPOM U MEPEONPEAEISAIOTCS M0 Mepe HEOOXOIUMOCTH.

HauanbHble 3HAUCHUS ANMHAMHUYCCKUX U TCXHUUYCCKUX MapaMCTPOB, YKa3aHHLIX B IIII. 3.2-3.3
MeTO)II/IKI/I, JJI ICHHBIX 6yMar ITPpH BKIIFOUCHUH UX B CIIMCOK 6YM211", 1o CaAcJIKaM € KOTOPbIMU
MMPOBOAWUTCA KIMPUHI' C YAaCTUYHBIM 06eCHequI/IeM, HJIM JOOIMYCKE K CHOCIKaM T+ u mo
KOTOPBIM HE€ IMPOBOAUTCA KIHUPHUHI C YaCTUYHBIM O6€CH€‘I€HI/IGM, YTBCPKAAIOTCA
KJ'II/IpI/IHFOBBIM LHECHTPOM.

ITo TekcTy MeTo UK alnropuTMbI M ITapaMeTphl, ONTMCAHHBIE [T aKIIMHA, TPUMEHSIOTCS TAK)Ke
JUIsL IETIO3UTAPHBIX PAacIUCOK, maes u ETF.

OcHoBHbIe NPUHIUNBI pacyeTa CTABOK PHIHOYHOIO ¥ NPOLEHTHOI0 PHUCKA
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4.1.

4.2.

4.3.

44.

4.5.

4.6.

CraBKM pHIHOYHOI'O U INPOLEHTHOIO PUCKA PACCUMTHIBAIOTCS OTAEIBHO 10 Ka)XJ0H LEHHOU
Oymare, 1o cieIkaM ¢ KOTOPOH MPOBOJUTCS KJIMPUHT C YACTUYHBIM 00€CIICUCHHEM.

[Ipu sToM pa3mep obecriedeHHs] HUCIIOJHEHUS 005S3aTelIbCTB U3 CHEIOK C TaKOW IEHHOU
Oymaroil ornpeaensieTcsi ¢ y4eTOM CTaBOK PBIHOYHOTO pPHUCKAa M MPOIEHTHOIO pHCKa,
paccunTaHHbIX KIIMPUHTOBBIM IIEHTPOM, M HHBIX [1APAMETPOB, U YCIIOBUM, TPETYCMOTPEHHBIX
Metonukoit u (uwnu) IlpaBunamu KIUpUHra W BIUAIOIMIMX Ha pasMmep obecreueHus
WCIIOJTHEHUS 0053aTEIbCTB U3 CACIIOK C TAKOH IIEHHOH OyMaroii, B TOM YHCJIE C y4ETOM CPOKa
U yCIIOBUH PacyeToB.

KyIMprHTOBBINM LIEHTP BIPABE PACCUUTHIBATH CTABKY PBIHOYHOI'O PUCKA IO KaXKIOW LIEHHOU
Oymare, nomyiieHHOW K Topram Ha (oumoBoMm peiHKe [TAO MockoBckas bupka, HO 1o
clleKaM ¢ KOTOPOil He MPOBOAMUTCS KIMPHUHT C YACTUYHBIM 00€CIICUCHUEM.

IIpu sTOM pasmep obecrieueHUs: MCIOJHEHHUs O0S3aTEeNbCTB U3 CAEIOK C TAaKOM LEHHOH
Oymaroii omnpezesisieTcss C y4deToM CTaBKU PhIHOYHOIO pHCKa, paccuuTaHHON KinMpHHroBbIM
LEHTPOM, M MHBIX IapaMeTpoB, M YCJIOBUH, HPENYyCMOTPEHHBIX MeTtoaukod u (Win)
[IpaBmiiaMu KJIMpUHTa U BIMSIOMIMX HA pa3Mep 0OeCreYeHUs UCIIOJHEHUS 00s13aTENIbCTB U3
C/IEJIOK C TaKOM IIEeHHOW OyMaroi, B TOM YHCJIE C yUETOM CPOKa U YCIIOBUM pacyeToB.

I[JI?I pacucrta CraBok PBIHOYHOI'O MW TPOUHCHTHOI'O pPHCKAa HMCIIOJIB3YCTCA MCTOL
OKCIIOHCHIIMAJIbBHOT'O B3BCIIMBAHUA JIs1 OLICHKH BonarunesaocTtu.

KHI/IpI/IHFOBHM LHCHTPOM YCTAaHABJIMBAKOTCA MHWHUMAJIBbHBIC n MaKCHUMAaJIbHBIC
OrpaHUYUTCIIbHBIC YPOBHHU CraBok PBIHOYHOI'O PUCKA, U MuHuMajbHEBIE OTpPaHUYHNTCIIbHBIC
YPOBHHU CTABOK NPOUECHTHOI'O PUCKaA

KIupuHroBeIM IEHTPOM YCTaHABIMBAIOTCS MHHHMMAJbHbIE OTPaHUYHMTEIbHBIE YPOBHH
CraBOK ppIHOYHOT'O PUCKA B COOTBETCTBUH € TPEOOBAaHUAMM K KBanuduiuposanHomy LK.

KnupuHroBslii 1leHTp BIpaBe NPUHATH pelieHrne o0 ycTaHoBiIeHMM CTaBOK PHIHOYHOIO U
IIPOLICHTHOTO PHMCKAa OTJIMYHBIMM OT PACYETHBIX 3HAYEHUH B 3aBHCHUMOCTH  OT
JIOTIOJTHUTEbHBIX PHIHOYHBIX (DPAKTOPOB.

5. Omnpeaesenne JIMMUTOB KOHIIEHTPALIUH

5.1. o akuusM U OO alusam

o JIMMHT KOHIIEHTpAllUU MEPBOTO YPOBHS O3HAYAET OIEHKY MAaKCHMAaJbHOTO 00bema
MO3UIIMU B JAHHOM Oymare, KOTopast MOXKeT OBITh JIMKBUIMPOBaHA B KOPOTKUNA CPOK
0€3 CyIEeCTBEHHOTO BO3JICHCTBHS Ha IIeHY LIeHHOW Oymaru. JINMUT KOHIEHTpaluu
BTOPOT'O YPOBHS - 3TO OIL[EHKa MAaKCUMaJIbHOTO 00beMa MO3UIUH B JaHHOW Oymare,
KOTOpas MOXeT ObITh JMKBHAMpPOBaHa B TeueHue llepuoga Il OLEHKH PHCKOB
BTOPOT'O YPOBHsI 0€3 3HAYUTENILHOTO BO3ACUCTBUA Ha IIeHY OyMaru.

. JIUMUTBHI KOHIIEHTPAIIMK YCTAaHABIMWBAIOTCS T10 TPYIIaM Ha OCHOBE 00HEMOB TOPIOB,
AKCIIEPTHBIX OLEHOK KIIMpuHTroBOro 1eHrpa

. 3HavyeHus: JIMMUTOB KOHIEHTPAIIMU MOTYT OBITh CKOPPEKTHPOBaHBI KIMPUHTOBBIM
IIEHTPOM B 3aBUCHMOCTH OT JOMOJHHUTEIBHBIX PHIHOYHBIX (PaKTOPOB.
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5.2. 00 KIMPHUHTOBLIM cepTU(hHUKATAM VYaCTUS
° JIMMUTBI KOHIIEHTPAIIUH 110 KIIMPUHTOBBIM CEpTU(UKATAM yIaCTHsI yCTaHABIUBAIOTCS
Ha OCHOBE 3KCIIEPTHBIX OLIEHOK KIMpuHroBOro neHrpa.
5.3. mo IIpoueHTHRIM HHAMKATOpPaM 1 BupryansHomy aktuBy REPO_opensec
. JlumuTel KOHUEHTpauuu 1o IIpoueHTHBIM MHAUKAaTOpaM U BupTyalbHOMY akTHUBY

REPO_opensec He yCcTaHABINBAIOTCSL.

6. AJaroput™m ompeieneHusi PacueTHbIX LeH MO aKIMAM, KJIMPHUHIOBBIM cepTH(uKaTam
yuactus, Kopsunam nennnix oymar u IIpoueHTHBIM HHAMKATOPaM

6.1. mo aKuuAM

o s onpenienieHusi pacueTHBIX II€H aKIUH MPOUCXOIUT NMPUBEICHUE 3HAYCHHUN IICH
3akpeiTus (P_close), myamero npennoxenus (ASK) u cnipoca (BID) B Bamrore VAL
B Oe3ampecHoM pexuMme ¢ agarod pacueroB 1 k Bamore RUB ¢ momormisio
LleHTpalIbHBIX KYPCOB:

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

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

ASK;(T,VAL,RUB) = ASK;(T,VAL)

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

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

rac

P_close;(T,VAL) - ueHa 3akpbITHs B 0O€3aJpecCHOM pexXHMe C JaToil pacueToB T ¢
pacueramu B Bamotre VAL,

ASK;(T,VAL) — craBka JIydIiero npeaioxkeHus B 0e3aIpeCHOM PeXHME C JIATOW pacueToB
T ¢ pacueramu B Baimote VAL,

BID;(T,VAL) - craBka JydIIero crnpoca B 06€3aJpecHOM peKuMe ¢ JaToil pacueToB T ¢
pacueramu B BasmoTe VAL,

Rc;(VAL) — UentpanbHslii kypc no BamtotHoU nape VALRUB Ha BamlOTHOM phIHKE,

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

VOLUME;(T,VAL,RUB) — 00BnéM TOpProB B 0€3aJpeCHOM pEKHME HHCTPYMEHTOM C
pacuetamu B Basitore VAL.

B ciygae oTcyTcTBUS MM paBEHCTBA HYIIO 0AHOU U3 3as1B0K BID u ASK B Beimecrosmmx
dopMynax 3HAYCHME MapaMETPOB PACCUUTBHIBAECTCS HCXOAS U3 BBIPAKEHUH C
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cymectBytomumu 3asiBkamu BID u\min ASK. Ecni 0TCyTCTBYIOT WIlM paBHBI HYJIIO 00€
3asBKH, TO 3HAYCHUE COOTBETCTBYIOLIETO ITapaMETPa IPU3HACTCA OTCYTCTBYIOILUM.

o [TpoucXoauT arperupoBaHUe MPUBEACHHBIX B PyOJHM 3HAYECHHH MO BCEM BaIOTaM
(VAL) u natam pacuéros (T):

P_close;(T,VAL,RUB)

Svair = grosgia X VOLUME,(T, VAL, RUB)
P l - 365 :
~Crose Sva. VOLUME,(T, VAL, RUB)
BID(T, VAL, RUB)
BID; = max

T X REPOrate;(T
VALT 1 4 TL()

. |ASK(T,VAL,RUB)
ASK; = min

T x REPOrate;(T
VALT | { 4+ Tz()

rac

P_close;(T,VAL, RUB)— nipuBenieHHass B pyOiu IieHa 3aKPBITHS B 0€3aJPECHOM PEKHUME C
JaTOM pacyeToB T,

REPOrate;(T)— Pacuernas craBka PEIIO B 6e3aapecHOM pekuMe ¢ 1aToil pacueToB T,
ASK;(T,VAL, RUB)— npuBeneHHas B pyOJIH [IeHA JTYYIIETro MPeII0KEHS,
BID;(T,VAL, RUB) — npuBesieHHast B pyOJIH 11€Ha JIy4IlIero crnpoca,

VOLUME;(T,VAL, RUB)— npuBeeHHBIN B pyOoan 00beM TOProB B 0€3aApECHOM pEKUME C
JaTOM pacyeToB T

. B cnywae ecaum DOpu3HAK  HCHONB30BAHMS BHEIIHUX TEOPETUYECKHUX ILIEH
UseEXTERNAL 1o ienHo# 6ymare ycTaHOBJICH paBHBIM «Truey, TO 1IeHbI 3asIBOK Ha
nokynky (BID;) n nponaxy (ASK;) KOppEeKTHPYIOTCS:

BID; = max(BID;; BID_EXT;),
ASK; = min( ASK;; ASK_EXT;).
Ecnu mapametpel BID_EXT; u ASK_EXT; 3anansl B BaJltoTe, OTJIMYHON OT pyOeid, To
I[P OMNPEIEICHUN 3HAYEHUN MapamMeTpPOB C MCIIOJIb30BAaHUEM BHEIIHUX JaHHBIX
IIPOUCXOJUT TEepPeBOA B PyOJIM MO Kypcy IMOCIETHEH CAENKHU MO BaJIOTHOM mape

VALRUB nHa BanioTHOM pbIHKE U PBIHKE APAaroleHHBIX METa/JIOB HA MOMEHT
3arpy3KH JAHHBIX O 3asBKAX.

. Pacuernas niena akium B pyonsix P;(RUB) ompenensercsi KOppEKTUPOBAHUEM IIEHBI
3aKpBITHS aKIUH IO [IeHaM 3asiBOK Ha Mokynky (BID;) u nponaxy (ASK;):

P;(RUB) = mid(BID;, P_close;, ASK;),
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Eciu CICJIOK, 3aKJIHYCHHBIX Ha OCHOBaAHHUH 6e3allpeCHBIX 3asBOK, HC 6BIHO, TO B Ka4C€CTBC
LCHBI 3aKPbITUSA 6epeTcs1 pacucTHasa LCHa MPCAbIAYIICTO OHA. Eciu MPUCYTCTBYIOT TOJIBKO
3as41BKH Ha IIPOJAXY, TO.

P;(RUB) = min(P_close;, ASK;)
Ecnu nmpucyTCTBYIOT TOJIBKO 3asiBKM Ha MOKYIKY, TO:
P;,(RUB) = max( P_close;, BID;)
Nuaue
P;(RUB) = P_close;,
rie
mid()— GyHKIHS, BEIYUCISIONIAS MEIUAHY,

BID;, P_close;, ASK; — arperupoBaHHas IleHa JYy4YIIEero CIpPOCa, LI€HA 3aKpPBITUS U I[eHA
JIyYIIETO MPEAJI0KEHUS COOTBETCTBEHHO.

Pacuernas nena akiuu B Barote VAL onpenensiercst o Gopmyoie:

P;(RUB)*Rc_q(VAL)

Pi(VAL) = Rc(VAL)

P;(RUB) — pacueTHas leHa aKIIUX B pyOIIsX,
Rc(VAL) — LlentpanbHbiii Kypce caenok BamoTHoi mapsl VALRUB.

Rc_q(VAL) — xommuectBo enuaui BamoTel VAL, 3a koTopoe ycranoieH LleHTpaibHbIi Kypc
no BamoTHOH mape VALRUB

B ciyuae ecnu:
. paHee He IPOBOJAWIMCH TOPTU aKLUEH, U

° [0 PEUICHHUI0 OpraHu3aropa TOproB PacueTHas neHa sl UENed ONpeneiaeHust
OTKJIOHCHHH 1I€H B PEeKUMax OCHOBHBIX TOPTOB (pacueTHas IleHa OpraHu3aTopa
TOPTrOB) YCTAaHABIMBACTCS OTJIMYHONW OT IE€HBI 3aKPBITHS TMPEABIIYIIETO
TOProBOTO JHS, PACCUUTHIBAEMON B COOTBETCTBUU C METOIMKON OMNpENEICHUs
IIEH 3aKpBITUS [EHHBIX OyMmar, yka3zaHHoW B [IpaBumiiax mpoBeneHUs TOProB Ha
(OHIOBOM PBIHKE U PBIHKE AETMO3UTOB [lyOnMYHOTO akIMOHEpPHOro oOIIecTBa
«Mockosckas bupxa MMBB-PTC».

KnupuHroBslil IeHTp ycTaHaBiIKMBaeT PacueTHyIO 1IeHy aKIMM paBHOW pacueTHOH lLieHe
OpraHu3aTopa TOpProB.

st akmuii, ¢ KOTOPBIMH JOCTYITHO 3akitoueHrne BueOupkeBwix cruenok ¢ LK B pexume
«OTC: Axiuu T+ - Ge3aapecHbIey:

o Jns  pacuera P;(RUB) Bmecto P_close;(T,VAL,RUB)  wucnonb3yercs
P_otc;(T,VAL,RUB), mpeicraBisioias Cco00H  CpPEIHEB3BEHICHHYIO  IEHY
6e3aﬂpeCHBIX CACJIOK C HCHTPAJIbHBIM KOHTPAr¢HTOM, COBCPIICHHBIX 3a JICHb T.

KimupuHTOBBIN IIEHTP BOpaBe MPUHSATH PEIIeHHE 00 YCTaHOBICHUU PacueTHO 1ieHbl aKiuu
OTJIMYHOM OT 3HAYEHHMsI, PACCUUTAHHOTO IO BBIIICONUCAHHOMY aJITOPUTMY.
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6.2. [To KTUPUHTOBEIM cepTH(UKATAM YUACTHS
. Pacuernas meHa Ui KIMPUHTOBBIX CEPTH(HKATOB YYacTHs paBHA HOMHHAJIbHOU

CTOMMOCTH KJIMPUHTOBOTO cepTU(UKaTa ydyacTHs M YCTaHABIHMBAETCS paBHON |
pyouro.

6.3. [1To Kop3uHe 11eHHBIX Oymar

o PacuérHast nena s MHCTpyMeHTOB Kop3uwHa IIEHHBIX Oymar yCTaHaBIMBAcTCS
paBHoii 1 py0Ouro.

6.4. Ilo [IpoueHTHRIM HHOMKaTOpaM 1 BuprtyansHomy aktuBy REPO_opensec

o Pacuérnas mnena s IlponentHoro wuHaukatopa u BupryanbHOro aktuBa
REPO_opensec ycranaBiuBaercsi paBHou 0 pyOmeii.

7. AJIFOpI/ITM onpeaecacHust CraBok PBIHOYHOI'O PUCKA

7.1. IO aKIMAIM:

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

7.1.2. CraBka nepBoro ypoBHs (S_1) onpenensercs 1jig HeOOIbIINX 00BEMOB MO3UIIUH IO
ueHHou Oymare. [Ipennonaraercs, HO3UIMS MOXKET ObITh JINKBUAUPOBaHA B KOPOTKUI
CpoK 0e3 CyIIEeCTBEHHOrO BO3/EHCTBHS Ha LIEHYy LieHHOW Oymaru. PaccuuTeiBaercs
ucxons u3 llepuona nns ouenku puckoB neporo yposHs (rh 1). JlelictByer ans
o3uluii, 00beM KOTOPBIX HE MPEBOCXOAUT JIMMUT KOHIEHTpaluu MEPBOTO YPOBHS
(LK 1). 3nauenue JIumuta KOHIIEHTpallUK IEPBOTO YPOBHS ONpEAEIsIeTCs Ha OCHOBE
JMKBUAHOCTH JAHHOW IIEHHOH OyMaru.

7.1.3. CraBka BTOporo ypoBHs (S _2) ompenensiercsi Uis CpeIHUX O0BEMOB MO3UIMHA 1O
1eHHoit Oymare. PaccumrtbiBaercs ucxons u3 Ileprona /Ui OLIEHKH pUCKA BTOPOTO
YpOBHS (TIpeANOIaraeTcsi, YTO MO3HULMS MOKET ObITh JTMKBUIMpPOBaHa 3a repuo rh_2).
JleiicTByeT /Ui MO3ULMHA 00bEMOM CBbIlIE€ JIMMUTA KOHLEHTPALUU MEPBOTO YPOBHS
(LK 1), HO He npeBblnaomux JIuMuT koHeHTpauuu sroporo yposss (LK 2).

7.1.4. CraBka Tpetbero ypoBHs (S _3) ompenensiercs 1uisi 00IbIINX 00BEMOB MO3UIUH 110
neHHon Oymare. PaccumteiBaercst ucxons u3 lleprona st OLEHKH pUCKAa TPETHETO
ypOBHS (TIpeanoaraeTcs, 4YTo MO3MIKs MOXKET ObITh JIMKBUMpPOBaHa 3a nnepuoA th_3).
JleWicTByeT i1l MO3UIMiA cBbIlIe JInMuTa KOHLEHTpauu Broporo ypoBHs(LK 2).

7.1.5. Eciu npusnak yudera mojgenu EWMA s pacuera CTaBOK PBIHOYHOTO pHCKa
(iIsSEWMA) ycranoBien «Truey», ans onpeneneHuss CTaBoK MO aKLUAM MPUMEHSETCS
METO/I OLIEHKH BonaTHIIbHOCTH Ha OCHOBE HKCITOHEHIIMAIbLHOTO B3BEIIMBAHMSL.

7.1.6. CraBKu IEpBOTO, BTOPOTO U TPETHETO YPOBHEH PACCUNTHIBAIOTCS KaXIbIii TOproBoIit
NieHb 1 Bo Bpems pacyera puck-napaMeTpos.

7.1.7. Jlns pacuera CtaBoK mepBoro ypoBHs (S_1;):

7.1.8. PaccumThIBacTCs OTHOCUTEILHOE U3MECHECHHE PacueTHOM 1IEHBI 77
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Pi(RUB)—Pi_Z(RUB)| _ |Pi(RUB)—Pi_1(RUB)|]
P;_3(RUB) ’ P;_1(RUB) ’
TO €CTh MAaKCUMYM U3 JIBYX BEJIHYHH:

r; = max H

- OJHOJHCBHOC OTHOCHTCIIbPHOC U3MCHCHHUEC pacquHoﬁ ILICHBI,
- ABYXAHCBHOC OTHOCUTCIILHOC U3MCHCHUC pvaeTHOﬁ IICHBI.

7.1.9. Ompenensercs K03(h(HUIUCHT B3BEIINBAHUA ;.

7.1.10. Eciu OTHOCHTEIBbHOE M3MEHEHHE IIeHBI 7; OOJIbIe OICHKM BoJlaTWIbHOCTH 0;_4
npebIymero ToproBoro aHs, T0 @;=0Agepyunss AHAYE Aj=Qyyyy005"

o = {agepxmﬂ,eczmri > 0ij_1,
;=
Qpoperssy ECTIUT; < Oj_1.

7.1.11. Ecnu B uHTEepBase MeXay AByMs TOpProBeIMU AHSIMH i-2 W 1 ObIIO OoOJiee OJHOTO
HETOProBOTO JHA, TO KO3()(UIMEHT B3BeMIMBAaHHUS (; NpUpaBHUBaeTcs Hyimo. llpu
3TOM HETOPTOBBIM JTHEM 1O TEKCTY METOANKH TTOHUMAETCSI:

- Hepabouuii n1eHs B Poccuiickoit denepanuu mpu ycioBuu, uto B EBporne unu B
CIIA paGouwii 1eHb;

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

7.1.12. Onpenensiercst ko3 dunmeHT yuéra HeTOProBeix AHeH G; B mpeacrosmeM [lepuone
JUISL OLICHKU PUCKOB:

mi

Gi: 1+T‘h_1

7.1.13.Ilapametrp m; I oOIpeldenéHHONM LEHHOH Oymaru ompejaensercs Kak cymma
KOJIMYECTBA HETOPTOBBIX JIHEH JIJIsl TaHHOU IIeHHOM OyMaru B npescTositiem [lepuose
TUTSL OLIEHKU PUCKOB.

7.1.14. BonaTujibHOCTD MEPECYUTHIBACTCS 10 Popmyiie:

o; =\/(1—ai)-0i2_1+ai-ri2. (7.1)

7.1.15.Ecnu u3menenue ueH 1; mnpeBbicuiao CrtaBky S_1;,_4 W B HUHTEpBaJe MEXAY
ToproBeimu HSAMH 1 1 1-2 ObIIO He GoJiee OJHOTO MPA3THUYHOTO JIHS, TO HAPSAY C
BonatuibHocThIO, paccunTanHoi 1o gopmyne (7.1), paccunThIBaeTCs BETUUMHA!
of =2 (7.2)
q
B stom cirywae BonatuibHOCTE 0; onpenensercs o Gopmyne: o; = max( oy, 0;7).
B dopmymne (7.2) u ganee 1o TeKCTy mapaMmeTp q - 3TO MHOKUTEIb BOJIATHIIBHOCTH,
OIpeJieNIIeMblii Ha OCHOBE PETPOCIIEKTUBHOTO aHAIN3a U O9K-TECTUPOBAHMUSL.

7.1.16. IlpenBaputenbHoe 3HaueHue CTaBKH Sip ONpEZEsAETCS B COOTBETCTBUU CO
CIIETYIOLINM aJITOPUTMOM:

eciu ceiling (%) -h =SP4+ h,10S? = ceiling (%) - h: uHaye
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iy 0
eciu ceiling (%) -h < Sip_1 — h u cpok ¢ nocnenanero u3MeHenus lIpenBapurearHOTO
3HayeHust CTaBKH COCTaBIsieT He MeHee n ToproBeIX AHEH, TO S ip =S ip—l —h;

p _ p oqe
unaue §; = S;_,, rae ceiling — GyHKIMA OKPYyTI€HHs BBEPX JIO LEIOr0 YHCIIA.

7.1.17. MunuManbpHble OrpaHUYUTENIbHbIE YPOBHU CTaBOK IMEPBOTr0, BTOPOrO0 M TPETHETO
ypoBHel (S_1_min, S_2_min, S_3_min) onpenenstorcs B LENIX:

- OrpaHMYEHHUS MOJEIBHOIO pHCKa B CiIydae Ype3MEpHO HHU3KOM  OLEHKH
BonaTiiibHOCTH TP peanu3aiiy CTpecc-ClieHapUEB;

- IPEeAOTBpALICHUs CIydaeB OCTAHOBKH TOProB IIPU 3HAUUTEILHOM cyxeHuu LleHoBoro
KOpuaopa.

7.1.18. PaccunrthiBaeTcsi 3HaueHUe PacuéTHON CTaBKM PHIHOYHOTO pUCKa V/; ¢ ydeToM Toro,
YTO OHO MOKET U3MEHSTHCS TOJIBKO TUCKPETHO C MUHUMAIIbHBIM 11arom h:

max(Sip-GiHiq_eq; S_1_min)
h

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

7.1.19. OxonvarenbHOe 3HaueHHe CTaBKU PHIHOYHOTO pucka S_1; ompenensieTcsi paBHBIM
3Ha4YeHUI0 PacuéTHOM cTaBKM pHIHOYHOIO pucka V;.

7.1.20.3nauenuss CraBok BTOporo ypoBHs (S_2;) u CrtaBok TpeThero ypoBHs (S_3;)
OTIPEJIENIAIOTCS C MOMOIIBIO pacueTa BonatuneHocTH Ha [leproax 1uist OLIEHKH pUCKOB
BTOPOTO M TPEThErO0 YPOBHEH C YYETOM YCTAHOBIEHHBIX MUHUMAIBHOTO U
MaxkcruMaabHOTO OTPAaHUYUTEIHHOTO YPOBHS CTABKU PHIHOYHOTO PUCKA ISt aKIIUH:

Th_2 . .
max( rh_1~(SlP-Gi+llq_eq);S_Z_mm)

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

h

Th_3 p . .
max( rh_1'(5i -Gi+lig_eq); S_3_mln>

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

h

7.1.21. Ecnmu npu3Hak ydera monenin EWMA st pacyera CTaBOK PBIHOYHOTO PHCKA
(1IsSEWMA) ycranosnen «False», To CTaBKku pHIHOYHOI'O PHCKA YCTaHaBJIMBAIOTCS
paBHBIMM MUHUMAaJIbHBIM OTPAHUYUTENIBHBIM YPOBHSAM CTaBOK PIHOYHOI'O PUCKA.

7.1.22. KnupHHTOBBIH LIEHTP BIpaBe NPUHATH penieHre 00 yctaHoBiaeHnu CTaBoOK MepBoro,
BTOPOTO U TPETHETO YPOBHEHN, OTJIMYHBIX OT PACUETHBIX 3HAYCHUH.

7.2. 1o KIUPUHTOBBLIM cepTU(dUKATAM YUACTUS:

CraBKM pPBIHOYHOTO PHUCKA IO KIMPUHTOBBIM CEPTH(PHUKATAM y4acTHs YCTAHABIUBAIOTCS
PaBHBIMU HYIIIO.

7.3. ITo Kop3uHe 11eHHBIX OyMar:

CtaBKHM PBIHOYHOTO pUCKa MO WHCTpyMeHTaMm Kop3uHa 1eHHbIX Oymar yCTaHaBIIMBAIOTCS
PaBHBIMU HYIIIO.

7.4. o IpoueHTHbIM HHAMKaTOpaM U BuptyansHoMy aktuBy REPO_opensec:
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CraBku ppiHO4YHOro pucka 1o IIpoueHTHBIM HMHOuUKaTopaM M BupTryaibHOMY akTUBY
REPO_opensec ycTaHaBIMBAIOTCS paBHBIMU HYIIIO.

8. AJropurTm omnpeaejieHus MoJHoi PacueTHOi neHbl 00 IUralun

8.1. PaccunThIBarOTCS CpEIHEB3BEIICHHBIC («(IHCTHIC)) IIEHBI U IICHBI 3asSBOK:

YVALT - % - Volume(T,VAL,RUB)
. = 365
Pwa, YvaLVolume(VAL,RUB)
BID(T,VAL)
BID = 0% |15 xreroratem
I 365 ]
| ask(T,vAL)
ASK; = P, | 4 [XREPOTate;M)
i 365 ]
e

P_wa(T,VAL) — cpenHeB3BenieHHas («4rcTas») eHa OOJIMTaluy B MPOLIEHTaX OT HOMHUHAA
10 UTOT'aM TOPIoOB B O€3apecHOM pexume ¢ gatoi pacuetos T B VAL,

REPOrate;(T)— Pacuernas craBka PEITO B 6e3aapecHOM peskuMe ¢ 1aTOi pacdyeroB T,

ASK(T,VAL) — mpuBencHHas B pyOJIH [IeHA JIYUIIIEro crpoca B 0€3aJpecHOM PeKUME ¢ TaTOi
pacuetoB T B VAL,

BID(T,VAL) — npuBeneHHas B pyOJIH IIeHA JIYUIIEro MPeIoKEHHs B 0€3a]PECHOM PEXKHME C
natoit pacuetoB T B VAL,

VOLUME(T, VAL, RUB) — 06beM TOproB B 06e3aapecHOM pexumMe ¢ aatoit pacuetoB T B VAL
10 HHCTPYMEHTY, TIpuBeieHHbIN B pyosin (RUB) uepes LlenTpanbHbIil Kype U3 pacyeTa Ha OJIHY
enuHuIly BamoTel VAL

8.2. PaccuuthiBaeTcst Z-cupaA 10 UTOraM TOProB (MpH YCIOBUH, YTO MO OOIUTaliMy ObLIIM TOPTH
B JaHHBIM TOProBbIl JeHb) Z_wa;. DTOT MNapaMeTp pAaCCUUTHIBAECTCS Kak pelleHue

CIIEAYIOIIETO yPaBHEHUS:

P_wa; . . _
o0 Facevalue; + HKJ, = ¥, a

CashFlow;(t)
+G;(t) + Z_wai)t’

rae P_wa,; - cpeHeB3BelIeHHAs [IeHa OOJIMTaI|K, BBIYMCICHHAS COTJIacHO 11.8. 1.,
Facevalue; - Texyiiee 3HaueHHE HOMHHAIA OOJIUTAIIMH B BAJTIOTE HOMUHAIA,

CashFlowi(t) — neHexHBIN MOTOK B BaltOTe HOMUHAA (KYITOHHAs BBIIIATA, aMOPTH3AIIHS,
OCHOBHasi cyMMa) depe3 t JIeT OT JaThl pacueTa pUCK-TIapaMeTpoB,

JInst obnwranuii ¢ miaBaroIiMK KYIIOHAMH BEJTMYHMHA KYTIOHHBIX BBITUIAT OTPEICIIACTCS Ha
OCHOBE TPOTHO3HBIX ((hOopBapAHBIX) 3HAYCHUH WHIUKATOpa IUIABAIONICH CTaBKH
(HOJIHCp)KI/IBaeMBIe WHJIWKATOPBHI INTAaBAIOIIUX CTABOK ITPUBCJICHEI B HpI/IJ'IO)KeHI/II/I 2u MOTYT
OBITh W3MEHEHBI pemeHneM KIupUHTOBOTO IIEHTpPA) B COOTBETCTBUHM C TOPSAKOM,
yKa3aHHBIMH B SMHCCHOHHBIX JOKYMEHTAX OOJIUTAIINH.

Gi(t) — 6e3puckoBast JOXOJHOCTh BATIOTHI HOMHHAJIA HA CPOK t JTeT.
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8.3. B cnyuwae otcyrctBus uHOpMamMM O II€HAX TOCYJApPCTBEHHBIX IICHHBIX OyMmar,
HOMUHHPOBAHHBIX B MHOCTPAHHOW BaJIOTE, IS 1eJeil KaTuOpOBKU OE3pHUCKOBOM KPHUBOM
noxoxHoct  G_i(f) Moryr OBITh HCIHONB30BaHbI IIEHBI IO JAPYTUM  OOJIUTAIUSM,
HOMHHHPOBAHHBIM B ATOM MHOCTPAHHOM BaJIOTE.

8.4. PaccuuThIBalOTCS TOKa3aTeNM JHUKBUIHOCTH oOmuramuu (l;,L;) m smureHra L_issuer;:
Volume;

I =

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

rac
Avg; - cpenHee apuQMETHYECKOE IO BCEM OOJNMIralusM OSMUTEHTa (OOJIMranmuw,
HOMHHHPOBaHHbBIE B PA3HOI BAIIIOTE, pACCMATPUBAIOTCS KaK OOJIUTAIlMK Pa3HbIX SMUTEHTOB),

Volume; = Yy VOLUME;(T,VAL,RUB) - o00beM TOproB B 0€3aJpecHOM pPEXHME C
pacueramu B VAL 1o uHcTpyMeHTY, npuBeaeHHbIHN B pyosn (RUB) uepes LlentpanbHblii Kype
U3 pacuera Ha oHY eauHuny BamoTsl VAL B 1eHb i,

a- KO3(1)(1)I/H_II/IGHT CTIIa)KMBaHUS JJIS OKa3aTelei JIMKBUJIHOCTH,

scale — koa¢¢uireHt maciirada.

MOI[I/I(i)I/IIII/IpOBaHHaﬂ Aropanuys q0Jira SMUTCHTA PaCCUUTHIBACTCA CIICAYIOITUM 06pa30M:
. Z == MDur;_q(IssuerName)-L;(IssuerName
MDur_lssueri — &lssuerName==Issuer i—1( )-Li( )

YIssuerName==Issuer Li(IssuerName)

8.5. Z-cripaa smuteHTa (Z_issuer;) pacCUMTHIBAETCS B 3aBUCHMOCTH OT 00beMa TOPIOB IO
KaKJIOMY BBIITYCKY OONUTAIMi B TAaHHBINA ACHb U Z-CTIP3/1a SMUTEHTA B MIPEAbIAYIINUNA JCHb:

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

Z_issuer; = , THE Y; - CYMMHDOBaHHE IO BCEM

il j)+L issuer;_q

BBIIIYCKaM OOJIUTalluii SMUTEHTA, IO KOTOPHIM OBLIN TOPTHU B JI€Hb L.

8.6. Teopernueckuit Z-cripa1 obnurainuu (Z_theor;) BEIYUCISIETCS CIASAYIOIIIM 00pa3oM:

li-Z_wa;+ Z_sttlmnt;_4 -Lij_1 + Flag - Z_issuer; - L_issuer; - DurFactor
Z_theOT'l= 13 13 -1 i—1 13 13 ,

lij+Lj_4 +Flag - L_issuer - DurFactor

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

DurScale — xo3pdunment macmraba. B cinydae, ecnn napamerp DurScale He onpenenex
IUIE OOJNHTAIMY, TIPUMEHSETCS 3HaueHHWe M0 YMOYaHWIO, ompenenseMoe KIMpHHTOBBIM
[IEHTPOM.

8.7. Teopernyeckas 1ieHa oonuranuu (P_theor;) pacCUUTHIBACTCS HA OCHOBE TEOPETHUECKOTO Z-
cupana (Z_theor;) u KpuBOW OECKYINOHHON JIOXOJHOCTH T'OCYJApCTBEHHBIX OONMUTranui
BaFOTH HOMHHAJA (G-KpUBO BaIOTHI HOMHHAJA) aHAJIOTHYHO 1. 8.2 TMyTeM 3aMeHbl Z_wa;
Ha Z_theor;.

. [Mopsimok pacuera TeopeTuyeckoi mensl (P_theor) unoreunsix obmuraiuii, npuBeacH
B [lpunoxenun 1. JlaHHBI TOPSAIOK TPUMEHSATCS IS WUIIOTEYHBIX OOJUTAIIHIA,
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ycraHoBleHHbIX pemieHneM HKI[, 1o KOTOpbIM [OCTYNHBI cCreu(pHUECcKue
napaMeTphl BBIITYCKOB UIIOTEYHBIX OONUTranui, npuseneHusbie B [Ipunoxennn 1.

8.8. Pacuernas «uucras» 1eHa obmuramuu (P_sttlmnt;) onpenenseTcss KOPPEKTUPOBAHUEM
TEOPETUUYECKON IIEHBI MO IeHaM 3asBOK Ha NoKynky (BID), nponaxy (ASK), a takxe c
WCIOJIb30BaHWEM BHeEIMHUX JaHHBIX ais 3Hadenwit BID_EXT u ASK_EXT. Hroroswie
3Hauenus BID, ASK onpenenstorcs kak:

BID = max(BID_17; BID_19; BID_EXT)

ASK = min(ASK_17; ASK_19; ASK_EXT)

Ecnu nmpucyTCTBYIOT 3asiBKHM Ha IPOJAKY U HA TIOKYIIKY
P_sttlmnt; = mid(BID;, P_theor;, ASK;),

rie

mid - GyHKIUS, BEIYUCIISIONIAS MEANAHY.

Ecnu npucyTcTBYIOT TOJNBKO 3asBKH Ha Mpojaxy, To P_sttlmnt; = min(P_theor;, ASK;).
Ecnu mpucyTCTBYIOT TOJIBKO 3afBKM Ha MOKYIKY, To P_sttlmnt; = min(P_theor;, BID;).
Wnaue P_sttlmnt; = P_theor;.

HGHH 3asBOK OIIPCACIIAIOTCSA H3 «Pexxuma OCHOBHBIX TOpPTroB T-+» B U3 HONMOTHUTEIBLHBIX
HCTOYHHKOB.

B cnyuae ecnu npusHak ucnosib3oBanus BHenHUX Teoperndeckux 1eH UseEXTERNAL mo
IIEHHOW OymMare yCTaHOBIICH paBHBIM « T ruey, To Bmecto P_theor;:

L4 HCIIOJIB3YCTCA P_Wi, €CJIn C YKaBaHHOﬁ LICHHOM 6YMaFOI>'I B 3TOT OCHb ObLIH CICIIKH
KYIUIU-TIPOAAXXKU B 6638.,[[peCHI:>IX pexKUMax;

. P_sttlmnt;_,, ecnu caenox He ObLIO.

8.9. Pacuernwnii Z-cnp3n oOmwranuu (Z_sttlmnt;) Ha ocHOBe PacueTHOW «4HCTOW» IIEHBI
obmuranmu P_sttlmnt; 1o anropuTMmy, W3JI0KEHHOMY B TyHKTe 8.2 TyTeM 3aMeHBI
CpeAHEB3BEIIEHHON («YHCTOM») IIeHbl P_wa; Ha pacueTHYIO «4UCTYIO» LeHy P_sttlmnt;.
3arem, MepecYUTHIBACTCS pUCK-TIapameTp Z_issuer; mo Qopmyne u3 myHKTa 8.5 myrem
3aMeHbl apameTpa Z_wa; Ha Z_sttimnt;.

8.10. INomHast PacueTHast 1ieHa OOJNMTAalMU B BAJIOTE HOMHHAIA PACCUUTHIBACTCS CIIEAYIOIINM

oOpa3zom:
__ P_sttlmnt;
P, = o Facevalue;y, + HK]J,

8.11. MoaudunupoBanHas Jropanus oOJIUrallii pacCUuTHIBAaETCS MO cieayroueit popmyine:

1
MD'U,T'i = P_sttlmnt; ) Z
———Facevalue;+HK/];

CashFlow;(t)-t
t(14+6;(t)+Z_sttlmnt;)t+1

100

8.12. Tlpwu onpeneneHnu moHOM PacdyeTHOH IIEHBI 110 OOIUTAIUAM B PYOJIsiX, HOMHHUPOBAHHEBIM B
MHOCTPAHHOW BaJIIOTE, YYMTHIBAIOTCA 3HAYEHHUS CHOT KypcoB U (OpBapAHBIX KYypCOB
COOTBETCTBYIOIIEH HHOCTPAHHOM BATIOTH OTHOCUTEIBHO POCCUHCKUX PYOIIei.
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8.13.

8.14.

8.15.

[Tonmnast PacuerHas neHna o0iuranuu B pyoJisix pacCUUThIBaeTCs o hopmyIie:

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

P,(RUB) =

rae
P;(VAL) — nonnas Pacuetnas niena obnuranuu, HOMUHHpoBaHHOW B VAL,

Rc;(VAL) — Lentpanshsriii kype caeinok VAL 3a RUB,

Rc_q(VAL) — konmuectBo eaunmi BaaroTel VAL, 3a koTopoe ycranoiieH LleHTpaiibHbIi Kype
no BamoTHO nape VALRUB.

KimpuHTOBBINM IIEHTP BpaBe MPUHSTH PEIICHUE 00 YCTAHOBJICHUH MOJIHONW PacueTHOH 11eHbI
obnuranuu B pyONsX OTIMYHOM OT 3HAYEHUS, PACCUYUTAHHOTO MO BBHIIICONHCAHHOMY
AJIITOPUTMY.

JUis 1eneil  JOMOJHUTENBHOIO MOHHUTOPUMHIA 3HaueHuM PacdyeTHbIX wneH obsuranui,
KJypuHIroBeIl EHTP BIPABE HCIIOIB30BATH LIEHBI, NpenocrasisemMble [leHoBbiM LleHTpOom
HPJ] B pamkax cepBuca «lIpemocraBienne WHGOPMAIMA O CIPABEIIUBONH CTOMMOCTH
(MHAHCOBBIX HHCTPYMEHTOBY.

9. Auaroputm pacyera CTaBOK PHIHOYHOIO PUCKA MO 00 TUTALUAM

9.1.

9.2.

9.3.

9.4.

Ecnu mpusHak ydera mogenu ISEWMA st pacuera cTaBOK phIHOYHOT'O PUCKA YCTAHOBIICH
«Truey, nns onpenenenus CTaBKH PHIHOYHOTO PUCKA IO OOJIHUTraMsM (Iajgee B STOM pasJierne
— CraBka) olleHHBaeTCsl BomaTniibHOCTh POLICHTHBIX CTAaBOK. BOJIATUIIEHOCTD MPOIIEHTHBIX
CTaBOK OLICHMBAeTCs KaKk CyMMa BomaTWibHOCTH KpHUBOHW OECKYMOHHOH JOXOJHOCTH M
Bonatunbraoct Z-cripaaa. J{is oneHku BoigaTHIIBHOCTH 3TUX BETMYMH NPUMEHSETCS METO
OllCHKM BonaTMibHOCTM Ha OCHOBE SKCIOHCHIMAIBHOTO B3BemmBaHus (exponentially
weighted moving average - EWMA).

Pacuer BomarunmpHOCTH G-KpHBOI BaJIOTBI HOMHHANA (0_CUrve;) aHAJOTUYEH pacyeTy
BoMaTuiabHOCTH MeTogoM EWMA, ucmonb30BaHHOMY ISl pacueTa BOJATUIBHOCTH II€H
aKUW{ ¢ 3aMEHOI MepeMEeHHOH 1; Ha MEPEeMEHHYIO T'_Curve;, KOTopas MepecYUTHIBAETCS M0
HUTOTaM KQXKI0TO TOPTOBOTO TTHS CITeAYIOIIAM obpazom: r_curve; =

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

Pacuer BomatmimsHOCTH Z-ctipdia (0_z;) aHAIOTHYEH pacyeTy BOJATHIBLHOCTH METOI0M
EWMA, ucnosnb3oBaHHOMY JIJIsl pacyeTa BOJIATUIILHOCTH LIEH aKIMi C 3aMEHOW NepeMEHHON
7; Ha MEPEMEHHYIO T_Z;, KOTOpas IEPECUUTHIBAECTCSA MO UTOraM Ka)KI0ro TOPrOBOrO IHS
CJIETYIOIM 00pa3oM:

r_z; =max(abs[Z_sttlmnt; — Z_sttlmnt;_,|; abs[Z_sttlmnt; — Z_sttlmnt;_,)),
rae Z_sttlmnt; - pacueTHOe 3HaYeHHE Z-CIpd/a 10 UTOTaM JTHS i.

BonatunsHOCTh O0nHranuu (o;) onpenensercs mo ¢gopmye:
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0; = MDur; - (o_curve; + 0_z;),
rae MDur; - moauduuupoBaHHas ArOpaLs OOJUTaLUH.
9.5. Jlns onpenenenus CTaBKU IEPBOTO YPOBHS:

. PaccuutsiBaeTcs mnpenBaputenbHoe 3HaueHHe CTaBKU Sip B COOTBETCTBUM CO
CJIEAYIOLIUM aJIrOPUTMOM:

1) ecau ceiling (%) +h =S, +h,10S] = ceiling (q.hai

) - h; uHaue

iy q-0;

2) ecnu ceiling (T‘) +h<SP —h u cpok C TOCIEOHETO  M3MEHEHUs
[TpenBaputenbHoro 3HaueHus: CTaBKU COCTABIIIET HE MeHee N TOpProBbIX IHEH (11epHo]
3amnpera Ha cHKeHne CTaBOK PHIHOYHOTO pUCKa), TO Sip = Sip_1 —h

3) wunaue S lP =S ip—1’ rze ceiling — QyHKIUSA OKpYTIeHUS BBEPX JI0 LEJIOT0 YHCIIa.

o PaccunThiBaeTCsa 3HaYEHHUE pvaéTHOﬁ CTaBKHU Vi C YU€TOM TOI'0, YTO Pacuérnas
CTaBKa MOXXCT UBMCHATHCSA TOJIBKO JUCKPETHO ¢ MUHUMAJIbHBIM IIArOM h:

max(Sip - G; +lig_bnd;S_1_min
h

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

. OxonuvarenbHoe 3HadeHue CTaBKU mepBoro ypoBHs (S_1;) ompezemnsiercsi paBHBIM
3Ha4eHUI0 Pacy€THON CTaBKM PBIHOYHOTO pUcKa V.

9.6. 3nauenust CtaBoK BTOpOro ypoBHs (S_2;) u CTaBOK TpeThero ypoBHs (S_3;) onpeaenstorcs ¢
MOMOIIBI0 pacueTa BonmaTwibHOocTH Ha [lepronax /Uit ONEHKH PUCKOB BTOPOTO U TPETHETO
YPOBHEH C y4eTOM YCTAaHOBJICHHBIX MHHUMAJIHHOTO M MAKCHMAILHOTO OTPAaHUYHUTEIHHOTO
ypoBHs1 CTaBKH PRIHOYHOTO pUCKA TSI OOIUTAIIHIA:

Th_2 , .
max( ,W(Sip-Gi + lig_bnd); S_2_m1n>

h

S _2; =min(ceiling - h; S_max_bnd),

rh3 . .
max( TJ(S?-Gi + lig_bnd); S_3_m1n>

S _3; =min(ceiling - h; S_max_bnd).

h

9.7. Ecmu npusHak yueta mojenu iISEWMA s pacdera cTaBOK phIHOYHOTO PHCKA YCTAHOBJICH
«False», To CraBKM pPBIHOYHOTO pHCKA YCTAHABIMBAIOTCS PABHBIMH MHHHMAIbHBIM
OTPaHUYUTENIbHBIM YPOBHSM CTaBOK PRIHOYHOI'O PUCKA.

9.8. KuupuHTOBBI TEHTp BOpaBe NPUHATH pEIICEHHE 00 YCTaHOBJIEHWHW 3HaueHHi CTaBOK
[IEPBOI0, BTOPOI0 U TPETHETO YPOBHEN OTJIMYHBIMU OT PACYETHBIX 3HAYCHUM.

10. Onpenesienue BepxHeil M HUKHeH rPAHUL AMANIA30HA OLEHKH PHIHOYHBIX PUCKOB

10.1. mo akumsaM U o0aUranvsIM

o BepxHss rpaHuuma auamna3oHa OLEHKM pPBIHOYHBIX PHCKOB IEPBOro (BTOPOrO,
TPEThEro) ypoBHS ompenensercs kKak PacderHas meHa B pyOnsx IUTIOC BEJTHYMHA
CtaBKM pBIHOYHOT'O PUCKA MEPBOTO (BTOPOIO, TPETHET0) YPOBHSL:
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PtH_1;(RUB) = P;(RUB) - (1 + S_1,),
PtH_2;(RUB) = P,(RUB) - (1 + S_2)),
PtH_3;(RUB) = P;(RUB) - (1 + S_3)).
o Hwxussg T'paHulla Juaria3oHa OLCHKKW PBIHOYHBIX PHUCKOB IIE€PBOIo (BTOpOFO,

TPEThEro) ypoBHA ompernensercss kak PacdyerHas meHa B pyOisiX MHUHYC BEIHMYMHA
CTtaBKM pBIHOYHOI'O PHCKA IIEPBOTO (BTOPOIO, TPETHEr0) YPOBHS:

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

. OKpyrieHne 3HaYEeHH TPAHMI] IUAITa30HOB OIEHKH PUCKOB M PacyeTHBIX IIEH IO
aKIMAM IPOUCXOIUT 10 paspsiaa ceiling[log,o( LotSize)] + 2, rae LotSize — pasmep
nota B PexxuMme OCHOBHBIX TOpros, ceiling| |- dyHKuMsS OKpyIJeHHs BBEPX 0
I[EJIOTO.

. Oxpyrienue rpanul 1 PacyeTHbIX LieH B pyOsIsX 10 00JUraiusiM MpouCXoIuT J10 210
3HAKa I0CJIE 3aMATON.

[ ] CTaBKI/I prHO‘IHOFO pI/ICKa pOCTa U naacHusd OHpeI[eJIﬂIOTCﬂ 110 CHeIIYIOHII/IM
dbopmynam:
¢ iy, = PEHII(RUB)
WP = Tp (RUB)
PtL_j;(RUB)
S idown =1 — —=2""7/
~-GoWTL P.(RUB)

10.2. Io KIMpUHTOBBIM cepTudHKaTaM ydacThs U nHcTpyMeHTaM Kop3uHa [eHHbIX OyMar:

3HaueHHs BCEX TPAHMUI] IUAMAa30HOB OIEHKHM PHIHOYHBIX PHCKOB M pacyeTHas IeHa s
KJIMPHHTOBBIX CEPTU(UKATOB ydyacTusi M HMHCTpyMeHToB Kop3uHa 1eHHBIX Oymar
ycTaHaBIMBaeTcs paBHO# 1 (ogHOMY) pyOIio.

10.3. o IponeHTHBIM HHIMKaTOpaM ¥ BupryaneHomy aktuBy REPO_opensec:

3Ha4YeHUsI BCEX IPAHUIL IUANa30HOB OLEHKH PBIHOYHBIX PUCKOB, & TAK)KE CTABKH PHIHOYHOTO
pHCKa pocTa M MaJeHUs YCTAaHABIMBAKOTCS paBHbIMU 0.

11. Anroput™m onpejejieHus1 BepxHeii 1 HuzkHell rpanun LleHoBoro kopuaopa

11.1. Baromu CICAYIOIIUX pa3aciiax x _pnr IPUHUMACT 3HAYCHUC x _nr JJIA TOpFOB HEPC3UIACHTOB
1 3HAYCHUC x _pr BO BCCX OCTAJIbHBIX CIIy4dasax.

11.2. Tlo oOmurammsM BepxHss Tpanuna lleHoBoro kopwumopa (PcHl-k) W HWKHSS TpaHMIa
IenoBoro kopunopa (PcL¥) onpenensrores cnepyromum oGpasom:

Jiis kaxxnoro qust K B muamasone ot 0 go JaraTN - JlataTO Beraucisiercs:
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a) Bemmunna Carry:
JataTO0+k
Z CashFlow(t) + ( 1+ REPOrate; » 2Ta0 k=t k>0
* R —
Carryl-" _ as ow( rate; 36500 , €ecJu ,
t=/lataT0+1
kO, ecink =0
b) Bemmumna P_adj¥:
, P_sttlmnt;
P_adj¥  upupaBuuBaercs  3mauemmo  FaceValue) - % — (FaceValue? —

FaceValuek ) + HKJ¥, ecnm omo meorpumatensuo. B npormsHOM ciyuae P_adjF
npupasauBaercs P_adj¥~* nna k>0 u P_adj¥ | nns k=0.

¢) Benunuuna Pf:

k
PF = P_adj¥ — | Carryk — z CashFlow(t) | — HK¥

t=i
BreraucnsaroTcss BeIIMYNHEBI

PF - (1 + PcH_max) - (1 + REPOrate; -

em),
36500/ 100

PcH)F = K
FaceValue;
pk . (1 = PcL_max) - (1 + REPORate; L
P~CLILC _ i ( § l 36500) -100
FaceValue;

Ecnu o nienHo# Oymare nmpu3Hak MOHUTOpUHTA 3assBoK Monitoring ycranosien «Her», To
PcHF = PcHE

PcLk = PcL¥

Ecnu no uenHo# Gymare npr3HaK MOHUTOpPHHTa 3assBoK Monitoring ycranosieH «/la», To

Pf-(1+%)~(1+RRcH,--$)

PcH} = min -100; Pch-‘

FaceValuef

—k ,
Pi-(1 —xspﬁ) +(1+RReL; - =) 100 oLt
; i

PcL¥ = max -
FaceValue;

e B nepBbiii 1eHb TOProB B «PexxrMe OCHOBHBIX TOProB T-» njisi onmpeneneHus rpaHull
[lenoBoro kopuaopa mo obiuranusM B KadecTBe mapamerpoB PCL_max u PcH_max
ucnosnb3yercs 3Hauenue 0,2.

e B memax npoBepkd BO3MOXHOCTU peructpauuu IIpennokeHusi, HampaBiIE€HHOTO Ha
3aKitoueHne BHeOUpKeBBIX CIIENOK C IEHHBIMU OyMaramu, BepXHsisi rpanuua LlenoBoro
KopHopa (PcH_otcf‘) U HWKHAA Tpanuna LleHoBoro kopuaopa (PcL_otc{‘) o
00JUTalKsaM OTIPEICIIIOTCS CIESIYIOIINM 00pa3oM:
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P; 14 (1 + REPORate; -

PcH_otc¥ = min(PcH¥; 36500) -100)

FaceValue¥

P; 0.6 (1+REPORate; ——)

PcL_otck = max(PcL¥; 36500

-100
FaceValue® )

Ecnu paccuntanHnas (-pie) TakKuM 00pa3oM IpaHuIia (-bl) UMEIOT OTPUIIATENIbHbIC 3HAYCHMUS,
TO UX 3HAYCHHE NEPEYCTAHABIUBAETCS PABHBIM HYJIIO.

11.3. Tlo akumsm BepxHssa rpanuna LleHoBoro kopunopa u HkHsA rpanuia LlenoBoro kopumopa
BO BpeMsi yTpeHHed JlomoJHUTeNbHOM TOproBoi ceccun U OCHOBHOM TOProBOM CECCHH
OTIPEIENIAIOTCS CICAYIOIIMM 00pa3oM:

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

PcL¥ = P, « (1 — PcL_max).

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

k

k _ . ] S_1; )
PcH; = min [Pl * (1 + —x_pnr) * (1+ RRcH; * 30500

); P+ (1 + PcH_max)],

PCLIL-( = max [Pi * (1 _ xS_li

K
) * (1 4+ RRcL; * ﬁ); P (1— PcL_max)].

_pnr

. Koaddumuentst x_pr u x_nr onpenensroTcs Ha OCHOBAaHUU CTATUCTUYECKOU
WH(OpPMAIIUK O COOTHOIICHUHU JIBYXJIHEBHOTO M3MEHEHHMsS II€HBI IIEHHOW Oymaru u
OTKJIOHEHHS] BHYTPUJIHEBHBIX 1I€H 0T PacueTHoil 11eHbl B TeueHue ToproBoro aHs.

. Jns aknuii, TOPryeMbIX B peKMMax TOProB € pacdye€TaMHM B MHOCTPAHHOW BaJIOTE,
3Ha4YeHus rpanul LleHoBoro kopuaopa, paccuuTaHHbIe B pyOJIsiX, KOHBEPTUPYIOTCS B
MHOCTPaHHYIO BaJIOTY ITyTeM JieJeHus Ha L{eHTpanbHblil Kypc HHOCTPAHHOM BaIIOTHI
U3 pacyera Ha OJIHy euHuIy BamoTel VAL.

. B nepBslii 1eHb TOProB B «PeXrnMe OCHOBHBIX TOProB T+» I ONpeAeseHus TPaHULL

IleHoBOoro xopuaopa mo akuusm B kadecrBe mapamerpoB PcL max um PcH max
ucnonsiyetcs 3Hauenue 0,4.

11.4. Tlo akuusam BepxHsist rpanuia LleHoBoro kopuaopa u HuxHss rpanuia LlenoBoro kopuaopa
B BeuepHel J[OMOoIHUTEIbHOM TOPrOBON CECCUU ONPEEIAIOTCS CIIeIYIOIUM 00pa3oM:

PcH_evening; = PcH;
PcL_evening; = PcL;
- rae PcH;, PcL; — IeHOBbIE TPAHHULIBI HA MOMEHT 3aBepiieHus: OCHOBHOM TOProBOM CECCHUMU.

KiMpuHTOBBINM HEHTP MOXKET MPHUHATH PELIEHUE O CHEIUATbHOM MOPSAKE pacyeTa TpaHMIL
[{enoBoro kopugopa o akiuu.

11.5. Ilo xIuMpHHIOBBIM cepruduKaTaM ydacThsi W uMHCTpyMeHTaM Kop3uHa I1eHHBIX Oymar
I{enoBo# kKopuaAOp (BEPXHSSI M HIDKHUE TPAHUITBI) HE OTPEEISAETCS U HE YyCTaHABIMBACTCS.

11.6. ITo IIpomeHTHBIM uMHAUMKaTOpaM U _BuptyambHomy aktuBy REPO opensec llenoBoii
KOpHIOp (BEPXHSASA U HWKHUE TPAHUILIBl) HE ONPEIEIIAETCS U HE YCTaHABIMBAETCS.
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11.7. B cnyyae HEOOXOIMMOCTH, B TOM YHCJE MPH HAIWYUH HWH(OPMALUU O CYIIECTBEHHOM

W3MEHEHUU PHIHOYHOW KOHBIOHKTYPHI, 1IEH LIEHHBIX OyMmar, IMOBBIIICHUH BOJIATUILHOCTH
pbiHKa, KIUPUHTOBBIA LIEHTP MOXXET NPUHATH pelieHre 00 YCTAaHOBJIIEHWU OJHOW WU
HECKOJIbKUX rpanull L{eHoBoro xopuaopa OTIUYHBIME OT PACCUMTAHHBIX KaK B X0l TOPTOB,
TaK U 710 Ha4ajia TOProB.

12. IlapameTpsl caesiok PEITO

12.1.

12.2.

12.3.

12.4.

Juckont st 3akmodeHus caenok PEIIO c¢ LleHTpanbHbIM KOHTPAareéHTOM Ha OCHOBAaHUU
0e3aIpeCHBIX 3asIBOK YCTaHABJINBACTCS PABHBIM:

® [10 KJIMPHHTOBBIM CepPTU(HUKATAM YUaCTUSI PAaBHBIM HYJIIO (O€3IMCKOHTHBIC);

e 110 MHCTpyMeHTaM Kop3uHa IeHHbIX Oymar coriacHo (opMylie Ha OCHOBE JAMCKOHTA IO
1eHHou Oymare, Bxosiieil B Kopsuny:

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

DiscountRepoBasket; = 1 —

['me KommmuectBo niennbix Oymar B caenke PEITO onpenensercs o gpopmyse:

CymMmma PEIIO _
P;(RUB) * (1 — DiscountREPO;)’

Koz — Bo neHHbix 6yMmar = ceiling(

0)

[xe ceiling(..., 0) — b yHKIKA OKPYTIIEHUS BBEPX 10 [[EJIOTO YKCIIA.

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

DiscountREPO, = min{0,3; ceiling(sle, ZH

rae ceiling(..., 2) — GyHKIMS OKpYyTrIICHHS BBEPX JI0 2-TO 3HAKA MOCIIE 3aIsTOM.

JlonycTuMble 3HaYEHUS! TUCKOHTA Ui aJipeCHBIX 3adBOK Ha 3akmoueHue caenok PEIIO c
[leHTpanbHBIM KOHTPAr€HTOM YCTAaHABIIMBAKOTCS B IUAIIa30HE:

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

s cnenox PEIIO c natoii pacueroB no nepsoit yactu Y0, kotopbie KimpuHroBsii ieHTp
3aKJII0YaeT ¢ YYaCTHUKOM JUIsl TepeHoca 00sA3aTesbCTB IO IIEHHBIM Oymaram/IeHEeXHbIM
CpeacTBaMm, lieHa nepBoi dactu cruenku (REPO_P;) onpenensercs paBHOM PacueTHoil neHe
ueHHoit Oymaru P;(RUB).

Jnsa cnenok PEITO, 3akitouaeMbIX Y4aCTHUKOM B aJpeCHOM U 0€3aJIpeCHOM peXrMax TOProB
PETIO c¢ IleHTpanbHBIM KOHTPareHTOM IICHa IEpBOM YacTW Juisi Jarthl pacueToB YK
OIIpEIeNIAETCS CIEeYIOINUM 00pa3oM:

REPO_P(Y0) = REPO_P * (1 — DiscountREPO)
REPO_P(Yk) = REPO_P* % (1 — DiscountREPO)
REPO_P* = REPO_P + (FaceValue* — FaceValue®) + (HKA* — HK/1?)

13. Anroputm onpenesieHusi Pacuernoii crapkun PEIIO
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13.1. Ins onpenenenust Pacyetnpix craBok PEIIO Ha kitroueBoii cpok T MpOMCXOIUT MPUBEICHHE
UTOTOB TOPTOB (IIEHBI 3aIBOK U C/IEJIOK) B O€3aIpECHOM pPEKUME cO CpokoM T B BamoTe VAL
k Bamore RUB c¢ mnomompio [lentpanbHbiX KypcoB u  LleHTpaibHOTO 3Ha4YeHUs
NuaukatuBHOTO Kypca clIesIoK CBON B cOoTBeTCTBUU ¢ Metoaukoii onpeaenenus HKO HKI]
(AO) puck-mapamMeTpoB BaJIOTHOTO pPHIHKA W pBhIHKA JparoineHHbpIx MeramwioB I[1IAO
MockoBckas bupka, yreepxxaeHHoN KilMpUHTOBBIM LIEHTPOM.

13.2. B cay4ae eciau B T€YEHHE TOPTrOBOTO JTHS 3aKIIOYAIHMCHh CHIEJNKH B 0€3aJPECHBIX peKUMax
toproB PEIIO c llenTpanbHbIM KOHTPAareHTOM C JaHHOM IIEHHOM OyMaroi, pacCuMThIBACTCS
cpennen3BenieHHas crtaBka PEIIO B coorBerctByromieit Bamtore (REPOrate wa(T,VAL)) no
JTaHHOU IIEHHOW Oymare 1o clieayromei popmyie:

Zj(REPOTatei,j (T)-Volume; ;(T,VAL,RUB))

REPOrate_wa(T,VAL) = % Volume, ;(T.VALRUE)

rae REPOrate; j, Volume; ; - craBka u 00beMm j-oii cnenku PEIIO B 6e3aapecHoM pexume B
Bastore VAL Ha cpok T B JieHb I.

13.3. IlpuBenennass B pyOnm cpenneB3BemeHHas craBka PEIIO B Bamore VAL Ha cpox T
ompezesnsiercs o (GopmyIe U OKpYyriseTcs 10 2ro 3HaKa 1ocie 3ansaToil:

365 « SWAPrate(T, VAL)
REPOrate_wa(T, VAL, RUB) = REPOrate wa(T,VAL) = (1 + -1,

Rc(VAL) T
rae
REPOrate_wa(T,VAL) — cpenner3semennas craka PEIIO B Bamote VAL Ha cpok T,

SWAPrate(T,VAL) — UuaukatuHbiii Kypce caenok ceonm VALRUB ¢ BamoTHOTO phIHKa
115 KiroueBoro cpoka T (B pyOisix),

Rc(VAL) — LienTtpanbHblii Kype caesnok BanotHoi napst VALRUB.
13.4. O6bem topros PEIIO B Bamtore VAL Ha cpok T B pyousix (Volume(T, VAL,RUB)):

Rc(VAL)

Volume (T, VAL, RUB) = Volume(T,VAL) » &~ s
rae

Volume (T, VAL) — o6sem toproB PEITIO B Banmtote VAL Ha cpox T B Ge3aapecHOM
peKume,

Rc(VAL) — LientpanbHbiii Kypc cuenok BaaroTHoi napsl VALRUB,

Rc_q(VAL) - xonmuectBo eaunuil Bamotel VAL, 3a KoTopoe yctaHOBIeH L{eHTpanbHbIi
Kypc o BaimotHoi nape VALRUB.

13.5. PaccuuThIBaIOTCS arpernpoBaHHbIC 3HAYEHUSI OCHOBHBIX KYPCOB IO BCEM BAITIOTaM.

Cpennen3seniennas craBka PEITO (REPO_wa) Ha cpok T mo BceM BairoTam:

> REPOrate_wa(T, VAL,RUB)-Volume(T, VAL,RUB
REPOrate_wa(T) = 2AL ( ) ( D
YwvaLVolume(T, VAL,RUB)

TIe
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REPOrate_wa(T, VAL, RUB) — py6neBas cpennes3penicanas craBka PEIIO B Bamtore
VAL B 6e3anpecHoM pexxkume Ha cpok T,

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

13.6. Craska PEIIO mo manHoii niennoit 6ymare (REPOrate) (8 Tom uuciie mo KinpuHIOBBIM
cepruduKaTaMm ydacTusi) onpeaensiercs no Gopmyiie:

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose), 20e
e REPOrate_wa(T) — cpeane3seienHas ctaka PEITIO no Bcem BajgroTam Ha Cpok T.

e REPOclose — craBka mocnenneit cinenku PEIIO B 6e3ampecHOM pekrMe TOPTOB C
pacueramu B pyOJsix Ha qaty .

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

o 3a pyOau I KIIF04eBOro cpoka T ycranaBnuBaetcs paBuoit REPOrate(T).
. 3a BamoTy VAL (oTiinuHyt0 OT pyOJieil) Asi KIIF0UeBOTo cpoka T ompenensercs mo
dbopmyre:

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

1

REPOrate(T,VAL,RUB) =

rie
REPOrate(T) — Pacuernas craBka PETIO 3a py0Oiu 1o 1aHHO#M 1IeHHO# Oymare,

SWAPrate(T,VAL) — UunukatuHbiii Kypce caenok ceom VALRUB ¢ BamoTHOTO phIHKa
JUIs KIroueBoro cpoka T,

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

13.8. Pacuernas crtaBka PEIIO mo uHcTpymentam Kop3uHa IeHHbIX Oymar ycCTaHaBIUBaeTCs
paBHoi#i 3HaueHnto ROISTix Ha cpok T (s cpoka ON ucnonbzyercs RUONIA).

13.9. Pacuérnas craBka PEIIO mo [IpoiieHTHRIM WHANKATOPAM PACCUUTHIBACTCS IO CIAEAYIOIIEMY
ANTOpUTMY:

. Ecnu [IpoueHTHBIM MHAMKATOP UMEET CPOYHOCTh OBEPHAMT, TO pacdyE€THAsl CTaBKa
PEIIO paBHa HakoIUIEHHOH (110 IPOCTOMY IPOLEHTY) BILIOTH /10 KJIFOUEBOTO CPOKa
T craBke, paccuMTaHHOM MO COOTBEeTCTBYyIOIIEH IIpolleHTHOMY WMHIUKATOPY
dbopBapaHOIN KPUBOWA:
T-1 -1 T-1
1 147
AvgRate ON (T) = ( Z —) . Z —
i=NEXT TRADE_DATE {=NEXT TRADE_DATE
7; — 3HaUeHUsI (POpBapAHON KPUBOH Ha OYAYIIYIO ATy |, pACCUUTHIBAIOTCS Ha KaXKIbII
KaJICH/IapHBIN JEHb
N; — 4nCII0 KaJeHAAPHBIX THEH B TOy, HA KOTOPBIi MPUXOAUTCS JACHb |
T — xiroueBot cpox
NEXT_TRADE_DATE — cnexyroriuii TOproBulid IeHb OTHOCUTEILHO AHS pacuéTa
[apaMeTpoB
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. Ecimu IIpoueHTHBI MHAMKATOP MMEET CPOYHOCTh, OTJIMYHYKO OT OBEPHAWUT, TO
pacuérnas Craska PEIIO paBHa 3HaueHUI0 GopBapAHOI KPUBOI, COOTBETCTBYIOLICH
[TpoLileHTHOMY MHIUKATOPY, Ha KJIFOUEBOM CpPOKE .

13.10.@opBapaHble KpUBBIE, COOTBETCTBYIOIIME [IpOIEHTHBIM WHAWKATOpaM, PAaCCUUTHIBAIOTCS
HKO HKI] (AO) na ocHoBanuu peiHOYHON MH(pOopMarun o uacrpymentam OIS u IRS, a
TaKKe 10 3HaYeHUSIM (PUKCHHTOB [IpOLIEHTHBIX MHIMKATOPOB

13.11.B ciyyae HeoObxomumocTi KIMPUHTOBBIN IIEHTP MOXKET MPUHSITH pPElIeHHe 00 M3MEHEHHH
3HaueHus PacuetHoit craBku PEIIO.

13.12.Ha cpoku Mexay kitoueBbiMu cpokamu Pacuernsie craBku PEITO onpenensitorcst MeTogom
TuHEeHON nHTepnosnueit. Ha cpoku 6oiiee MaKCUMaIbHOTO KITF0YeBOro PacdeTHBIE cTaBKU
PEIIO ycranaBiauBaroTCsl paBHBIMU CTaBKE MOCIEAHETO KIIFOUEBOTO CPOKA.

13.13.Pacuérnas craBka PEIIO B pyO:six myist cpoka YM omnpenensiercs 1o cleayomei hopmyie:

P;(RUB)

Ym
REPOrateRUB(Ym) = REPOrate(Ym) - o

13.14. Pacuérnas craBka PEIIO no Bupryansnomy aktuBy REPO opensec paBHa Hy:t0.

14. Onpenenenue CTAaBOK NPOLEHTHOI0 PUCKA

14.1. Tlo kaxJo¥ 1IeHHOW OyMare, TOMYIIEHHON K TopraM B «PexruMe OCHOBHBIX TOPTroB T-+», o
uHcTpymeHTam Kop3uHa 1eHHBIX Oymar v 1o KJIUPUHTOBBIM cepTU]UKaTaM ydacTHsl B XOJI€
MPOIIEAYPHI pacueTa pUCK-mapaMeTpoB onpeaessitorcs CTaBKU MPOIEHTHOTO PHCKA.

14.2. Ecnin npu3Hak ywyera wmojenu EWMA g pacdera CTaBOK MPOLEHTHOTO pPHCKa
(iIsSEWMA IR) ycranoBieH «True», s ONpeAereHHs CTaBOK IPOLEHTHOIO pHCKa
IIPUMEHAETCS METOJ OLICHKU BOJIaTUIBHOCTH HA OCHOBE DKCIIOHEHIIMAIBHOIO B3BEILIMBAHUS
(exponentially weighted moving average — EWMA).

14.3. CtaBKHM TPOIEHTHOTO PUCKA PACCUUTHIBAIOTCS JJISI KAXKAOTO KIFOYEBOrO cpoka T KakIbiid
Toprogsiit neHb | Bo Bpems pacdera prck-apaMmeTpoB.

14.4. Jlns pacueta mpeaBaputeiabHOro 3HaueHuss CTaBKU MPOIEHTHOIO pHCKa Af MIPUMEHSETCS

CHEAYIOLIUN aJITOPUTM:

. PaccunteiBaeTcss BenmumMHAa W3MEHEHHS CcTaBku (r_[R;) Kak MakCUMyM U3
OJHOJHEBHOTO U IBYXJIHEBHOTO M3MeHeHus ctaBok PEIIO:

r_IR; = max(abs[REPOrate; — REPOrate;_,]; abs|[REPOrate; — REPOrate;_,]).
o Onpenensiercs K03pPUIUEHT B3BEIINBAHUS 4;.

Ecnun BenmuumHa wu3MeHEHHWS cTaBku 7_[R; Ooubllle OIEHKM BoNaTWIBHOCTH Oj_q
npenpiayero ToproBoro aHs, TO A;=Apepxunn> THAYC Q;=Qyy0m5"

{aeepmm, ecnur_IR, > 0;_q
a; =
L Qpnenssy €CMUT_IR, < 074
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o Ecnu B unTepBane mexay AByms ToproBeiMu JTHSAMH I-2 U | ObUIO OoJiee OJJHOTO
Npa3IHUYHOTO JHS, TO K03(PULIMEHT B3BEIIMBAHUS (; TPUPABHUBACTCS HYJIIO.

. BonatminbHoCTh paccuuThiBaeTCs 1o Gpopmyie:
o; = J(l —a;) -0t +a;-r_IR: (14.1)
. Ecin usmenenue craBku 7 _I R; IpEBBICWIIO IpeaBapuTesbHOE 3HaueHue CTaBKHU

IIPOLICHTHOT'O PUCKa Azi)_l U B MHTEpBase MKy ToproBeiMu IHSIMH | 1 i-2 OBUIO HE
6oJiee 0JTHOTO MPA3AHUYHOTO JIHS, TO HapsAAy ¢ BoraTuibHOCTHIO, pacCYMTaHHON 1O

dopmyie (14.1), paccunThiBaeTCs BETUYMHA!
« _ TR

o == (14.2)
B sTom cnyuae B kauectBe BonarunbHoctu o; 6epércs makcumym u3 (14.1), (14.2).
. B dbopmyne (14.2) mapamerp ( — 3TO MHOKUTEIb BOJIATUIHHOCTH.
o IpensaputensHoe 3nauenne CraBku mnpoueHTHOro pucka AP ompenensercs B

COOTBETCTBHH CO CIIEIYIOIINM aTOPHTMOM:
iy *0j
eciu ceiling %L h_IR > AP . + h_IR,
h_IR i-1

10 A7 = ceiling (q'ai) -h_IR,
h_IR
uHave ecinu ceiling (%) -h_ IR < A?_l — h_IR u cpoK ¢ TOCIEIHEr0 M3MCHCHHS

[IpeasaputenbHOro 3HaueHust CTaBKHU MPOLIEHTHOT'O PUCKa cocTaBiisieT He MeHee N_IR
Toproseix aHei (nepuox 3anpera Ha cHUKeHHE CTaBKU MPOILIEHTHOI'O PUCKA)
10 AY = A7 | — h_IR,
D _ 4P
unaue 4; = 4;_,,

rae ceiling — hyHKIMs OKpyTIICHHs] BBEPX [0 LIEJIOT0 YKCIIa.

. s onpeneneHus MUHUMAJBHBIX OIPaHUYMTENIBHBIX YPOBHEH CTaBOK pOCTa U
MAaJICHUS] TPOLIEHTHOTO PUCKA YCTAHABJIMBAIOTCA CTaTHYECKHUE MapameTpsl MMA u
SECA.

. OxonuarenbHble 3HaueHUs] CTaBOK MPOLEHTHOTIO pHcka pocta u naaeHus HA u LA

OIpeIeIITIOTCS 110 (OPMYIIe M OKPYTIISIOTCS 0 2-TO 3HaKa MOCIIE 3aIlsTOMH:

max(a? + lig_RR; MMA)
h_IR

HA; = ceiling( ) -h_IR,

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

LA; = ceiling( > -h_IR,

rIe

lig_RR - CraBka pricka pbIHOUHOM JTHKBUIHOCTH oneparmii PEITO,

h_IR - MunuManbHbI# 11ar u3MeHeHus: CTaBKH MPOICHTHOTO PHCKA.
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14 5.

14.6.

14.7.

14.8.

14.9.

15.

15.1.

Ecin npusnak yuera momenmn EWMA s pacuera CcTaBOK MPOIEHTHOTO pHUCKA
(IsSEWMA_IR) ycranosnen «False», To CTaBKH HpPOIICHTHOTO PUCKA POCTa M MaACHHS IO
LIECHHOH OyMare COOTBETCTBEHHO PAaBHBI:

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

REPOIndex — REPORATE + SECA
h IR ) “h IR

LA; = ceiling(

[To uncrpymentam Kop3una mneHabix 6ymar CTaBKU MPOLIEHTHOTO PHCKA OMPEICIIAIOTCS 110
dbopmynam:

(RRTHyy,; — PRICE_RUByy, + HK/lyn, — HKJL; ) 36500

HA(Ym); = max( ) *
j P

Ym

PRICE_RUBij - RRTLij 36500
*

P:

LA(Ym); = max(
] j

Ym
T'ne

PRICE_RUB(Ym); — Pacuernas craBka PEIIO B py0uisix 1o 1ieHHO# Oymare j, BXOISIIECH B
Kop3uHy nieHHbIX Oymar

@Oynkius max() BO3BpallaeT MaKCUMajJbHOE 3HAu€HHE apryMeHTa CpeIud BO3MOXKHBIX
J
3HAYCHUI |, COOTBETCTBYIOLIHX LIEHHBIM Oymaram B Kop3uHe [ieHHbIX OyMmar.

Ilo IlponeHTHBIM HHIMKATOpaM ©W BuptvagpaoMy axtuBy REPO opensec cTaBkH
MPOLIEHTHOTO PUCKA POCTA U MAJACHUSI COOTBETCTBEHHO OMPEEISIFOTCS M0 hopMyiam:

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

. SECA
LA; = ceiling (W) -h IR

Ha JAAThl, MPUXOAANIUCCA MCKAY KIHOYCBBIMHU CPOKaMH, 3HAYCHHA CraBok MPOLCHTHOI'O
pUCKa  ONpPCACIIAOTCA  MCETOAOM JIMHENHOMN HUHTCPIIOJISIINNN (I[J'I}I HUHTCPIIOJISINUN
HCIOJIB3YIOTCS BCIIMYNHBI, BBIPA’KCHHBIC B IMPOLCHTAX T O,Z[OBLIX). Ha AaThbl, IPUXOOAIIUCCA
MOCJIC MAKCHUMAJIBHOI'O KIIHOYCBOT'O CPOKa, 3HAUCHUA CraBok IMPOLCHTHOT'O pUCKA PAaBHBI
CraBkam IMPOLCHTHOI'O prUCKa MAaKCUMAJIbBHOTO KIIFOUEBOI'0 CPOKa.

KnupuHroBslii IeHTp BIpaBe MPHUHATH penieHre o0 yctaHoBieHMH (CTaBOK MPOLIEHTHOTO
pHCKa OTIIMYHBIX OT PACYETHBIX 3HAYEHUM.

A.]]FOpl/ITM OMnpeacjacHus BEPXHUX U HUKHHUX I'PAHUI I[nana:sona OLCHKH MPOUECHTHBIX
PHCKOB

ITo IIpouieHTHBIM MHIUKATOPAM
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. Bepxnss rpanuna Jluama3oHa OLEHKHM NPOLEHTHBIX PHCKOB JUIsl Cpoka YM
OTIpeNIeNIeTCs CIASAYIOIUM 00pa3oM:

RRtH(Ym); = HA(Ym); * + Rc(VAL)

Ym
36500
rac

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

VAL — Bamtora, coorBercTBYyIomIas [IporieHTHOMY HHIUKATOPY

° Hixnsas rpaHuna [[I/IaHaSOHa OLCHKKU IIPOLCHTHBIX PHCKOB [JIsI CpPOKa Ym
OMpeaACIIICTCA CIICAYIOIIUM 06pa30M:

Ym

RRtL(Ym); = —LA(Ym); * 36500

* Rc(VAL)

rIe

Rc(VAL) — uentpanbHbiii Kype caenok BamotHoW mapel VALRUB (eciun VAL —
py0Iib, TO BeTU4YKMHA paBHa 1)

VAL — Bantora, cooTBeTCTBYIOIIast [IpolieHTHOMY HHANKATOPY
15.2. Tlo BupryansHOMy akTuBy REPO_0pensec

L BerHSISI rpaHnuia HI/IaHaSOHa OLCHKU MNPOLUECHTHLIX PUCKOB BUPTYAJIbHOI'O aKTHUBA
REPO_opensec B pacuetHoit gare Y; (st t>0) B pyOnisax onpenensiercs Kak:

RRtH(Y;); = HA(Y,); * &
¢ ' 36500
o Hwkwusist rpanuiia Jlpana3oHa OIEHKH MPOIEHTHBIX PHCKOB BHPTYaJIbHOTO aKTHBA

REPO_opensec B pacuetHoii nate Y; (s t>0) B pyOsix onpeaensieTcs Kak:

Vi —Y

RREL(Ye); = —LA(Yo)i * —e=o0

15.3. Ilo ocranbHbIM BufaM (PMHAHCOBBIX HHCTPYMEHTOB U IIEHHBIX Oymar

. Bepxnsisi rpanuna JlpamazoHa OIEHKHM NPOIEHTHBIX PHUCKOB JUIsl Cpoka YMm
OIIpeJieTIsIeTCs CIEAYIOIUM 00pa3oM:

Ym
RRtH(Ym); = (REPOrate(Ym) + HA(Ym);) * 36500 * P;(RUB)

. Hwxusas rtpanuma JlmamazoHa OIEHKM TIPOLIEHTHBIX PHCKOB [T Cpoka YM

ONpeaACIsICTCA CICAYIOIIUM 06pa30M:

Ym

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

« P,(RUB)
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15.4. Oxpyrnenue rpanun J{namna3oHOB OLEHKHU POLIEHTHBIX PUCKOB IPOUCXOAMT A0 2I0 3HaKa 0
obmuramsiM 1 0 paspsga ceiling[log,o( LotSize)]| + 2, rne LotSize — pasmep nora B
PexxnMe OCHOBHBIX TOPrOB.

16. Anroput™m onpenejienusi BepxHeii 1 HuzkHel rpanun Kopunopa crasok PEIIO

16.1. Bepxwuss u HikHss rpanunbl Kopunopa craBok PEITO ycranaBimBaroTCs A1l OTpaHUYESHUS
MPOILICHTHBIX CTABOK B 3asiBKaX Ha 3akitoueHue caenok PEITO, mogaBaeMbIx yuacTHUKaMu B
xone ToproB. Kopumop craBok PEIIO ycranaBamBaeTcs i KaXIOH LIEHHOW Oymaru u
kaxaoi Kop3uHbl 1eHHBIX Oymar, Uis KakJ0il BalIOTBl pacueToB, IS KaXAOro Koja
pacueroB Ym/Yn.

16.2. Bepxwuss rpanuna Kopunopa craBok PEIIO (RRcH;) u nuxHss rpanuna Kopugopa craBok
PEIIO (RRcL;) uennoit 6ymaru asset mist kaxaoro koaa pacueroB Ym/Yn B Bamore VAL
OTIPEACTISIOTCA CIEIYIOIINM 00pazoM:

Bepxuss rpanunna kopugopa craBok PEITIO (RRcH,):
RRcH(Ym/Yn,asset,VAL) =
36500 + REPORate(Yn, asset, RUB) * Yn — REPORate(Ym, asset, RUB) * Ym 1
36500 + SWAPCRate(Yn,VAL) * Yn — SWAPCRate(Ym,VAL) xYm
36500 HA(Yn,asset) + LA(Yn,VAL)

Yn—vm x IR

Hwxnsis rpannna kopugopa craBok PETIO (RRcL;):
RRcL(Ym/Yn,asset,VAL) =
B <36500 + REPORate(Yn,asset,RUB) * Yn — REPORate(Ym, asset, RUB) * Ym 1)

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

‘Yn—Ym x IR

re:
HA(Yn, asset) / LA(Yn, asset) — ctaBKa IPOLIEHTHOTO PHCKA POCTa/TIaIEHHsI 10 Oymare
JUIs CpoKa Yn;

HA(Yn,VAL) / LA(Yn,VAL) — craBka IpOIEHTHOTO PUCKA POCTa/TIaJCHHs TI0 BATIOTE
ISl CpoKa Yn, onpenensieMbie CIEAYOUIM 00pa3oM:

o Iapamerper  HA(Yn,VAL) / LA(Yn,VAL)  mis  WHOCTPaHHOW  BAITIOTHI
ornpeaenstoTcs B coorBeTcTBUU ¢ Metoaukoii onpenenenus HKO HKI] (AO) puck-
MapaMeTPOB BAIFOTHOI'O PhIHKA M pbIHKA JIparoneHHbIx MeTaiuioB [TAO MockoBckas
bupxa (3HaueHus mapameTpoB «OxoHuaTenbHOEe 3HaueHHe CTaBKH MPOIIEHTHOTO
pucka pocta HA;»/«OxonuyaTenbHoe 3HaueHrne CTaBKH MPOIICHTHOTO PUCKA A ICHUS
LA;» nnst coorBeTcTBYIONICH BamoThl VAL);

o [ns pexxuma c pacueramu B pyosax HA(Yn,VAL) = 0 u LA(Yn,VAL) = 0;

RRcH(Ym/Yn,asset,VAL) / RRcL(Ym/Yn,asset,VAL) — Bepxusst / HWKHSISI
rpanuia kopumopa craBok PEITO 1ennoit 6ymaru asset mist koga pacueroB Ym/Yn B
Bamrote VAL;
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REPORate(Yn, asset, RUB) — pacuernas craska PEITO (B % rof0BbIX) IIEHHOH Oymaru
asset 1 matel YN ¢ pacyeTaMu B pyOIIsx;

REPORate(Ym, asset, RUB) — pacuernas craBka PEITIO (8 % romoBbIx) IieHHON OymMaru
asset miis matel YM ¢ pacyeTamu B pyOItsix;

SWAPCRate(Yn,VAL) — llentpanbHoe 3Ha4enne MHIUKATHBHOIO Kypca CHEIOK CBOII
(B %) mst matel YN (Uit BaroThl pacuetoB VAL);

SWAPCRate(Ym,VAL) — llentpanbhoe 3Hauenre MHANKATHBHOIO Kypca CAEIOK CBOII
(B %) mist matel YM (i BaroThl pacuetoB VAL);

x_IR — xo3dduiueHT oTHoOmEHUs BeaW4MHBI Kopumopa ctaBok PEIIO m amanaszona
OIICHKH MPOIEHTHBIX PUCKOB;

Yn/Ym — xanennapHsie 1HH, COOTBETCTBYIOIIME KOy pacueToB Yn (Ym).

HroroBoe 3HaueHue BepxHeil u HuxkHel rpanuiibl Kopugopa craBok PEIIO 3a py6mnu s
kona pacueroB YO/Y'1 onpenensiercss HCXOs U3 CIACTYIONINX YCIOBHI:
RRcH; = min(RRcH(Y0/Y1,asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1,asset, RUB); LSECRate)

16.3. Koopduuumenr x_[R ompenensercss Ha OCHOBAHWM CTATUCTHYECKOW WHQPOpPMALUU O
COOTHOIIEHUH IBYXJHeBHOTro m3MeHeHus ctaBku PEIIO mo nenHoit Oymare M OTKIOHEHUS
ctaBok PEIIO cnemnok, 3akitOUeHHBIX Ha OCHOBAaHWUHW O€3aJpECHBIX 3asiBOK, OT PacuerHoi
ctaBku PEIIO B Teuenue ToproBoro Hs.

16.4. TI'panunusl Kopunopa mis cnenox PEITO u neno3utos ¢ LK, 3aximrouaeMbIX ¢ HCITOTB30BaHHEM
[IpolileHTHOrO MHOUKATOpa, OIPENEISIOTCS pPAaBHBIMU COOTBETCTBYIOIIMM TIpaHUIAM
Kopunopa ctaBok PEITO st akTrBa, ¢ KOTOPBIM 3aKIIOYACTCS CAEIIKA; TPAHUIIBI IEUCTBYIOT
JUIs CyMMBbI OeHuUMapk-3HadeHust [IpolieHTHOro MHAMKAaTOpa U CIpea, BBOJUMOTO B 3asiBKE

16.5. B genp omnpeneneHus CKUCKa JIUI, UMEIONIUX MPaBO HA MOJTYYSHHE TUBUICHIOB MO aKIIHsIM,
SBISAOIIMNCA TOPrOBBIM JHEM, UM B NIOCHEAHUN TOpProBeIi 1€Hb, NPEALIECTBYOLIUN JTHIO
ONPEACIICHUS CIMCKA JIML, UMEIOLIUX ITPABO HA MOJIyYECHUE AUBUACHIOB B CIy4dae, €CIIA 1aTa
ONPEACIICHUsl CIIMCKAa IIONAJaeT Ha HETOPrOBBIMA J€Hb, W TOProBbld [€Hb, €My
MPENIIeCTBYIOMUH, BMecTo 3HaueHus mapamerpa LSEC wucnonb3yercs 3HaueHUe
LSECrate_div, ycTaHOBICHHOE UCXOSI U3 BEJIMYMHBI TUBUICHIOB B COOTBETCTBHH C 11. 20.3.

16.6. Hwxnsis rpannmna Kopunopa craBok PEITIO B NMKBUAAIMOHHOM PEXHUME YCTaHABIMBACTCS
paBHOM cTaBKe MepeHoca 1o neHHbpM Oymaram SECRate, onpeneneHHOM B COOTBETCTBHH C
paznenom 20.

17. Ilpoueaypa casura I'pannnsl neHoBoro kopuaopa u I'panunsl kopuaopa crapok PEIIO
B X0/l¢ TOProB (paciiMpeHHe eHOBOro Kopuaopa u kopuaopa crasok PEIIO)

17.1.CnBur rpanuns! llenoBoro xopummopa u rpanunbl Kopumopa craBok PEIIO (mamee —
['panuma xopumopa) misi 1EHHOW Oymarm B XOJA€ TOPrOB MPOM3BOAUTCS B CIlIydae
cpabaThIBaHMsI aBTOMAaTHYECKOIO CUTHAJIa 0 HEOOXOAUMOCTH caBHra ['paHuIsl Kopuaopa,
3a MCKJIIOUYEHHUEM CIydaeB, yKa3zaHHBIX B 11.17.4 Metonuku. Curnan He cpabaThIBaeT 1Mo
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IICHHBIM OyMaram, 1o KOTOPBIM 3Ha4yeHue mnapamerpa Monitoring ycTaHOBIIEHO paBHBIM
«Falsey.

17.2.B pexxumax ToproB PEIIO c IIK ¢ pacueTamMmu B MHOCTPAaHHBIX BAIIOTaX HEOOXOIMMOCTH
caura ['panunl kopumopa Ha OCHOBAaHUHU LIEH 3asBOK HE OTCJIEKMBAETCS, U CUTHAJIBI HE
cpabareiBatoT. B 1O xe Bpems ['panunmbl kopumopa PEIIO ¢ IIK ¢ pacueramu B
MHOCTPAHHBIX BAIIOTaX CABUTAIOTCS B Cllydae U3MEHEHHsI apaMeTpoB pacuéra (opMyIibl
1.16.2, B TOM 4ncie:

- B CJIy4a€ U3MEHEHHUs] PUCK-TIAPaMETPOB Ha BAJTIOTHOM PBIHKE;
- B cirydae u3Menenus puck-napamerpon 1o PEIIO c LK ¢ pacuéramu B pyOIisx.

B ciiyuae n3meHeHus BhllIeyKa3zaHHBIX napamerpos ['panunsl kopunopa PEIIO ¢ LK ¢
pacyeTaMu B MHOCTPaHHBIX BaJIOTaxX MEPECUUTHIBaIOTCA 10 opmyse m1.16.2.

17.3.Bo Bpems yTpeHHel [[ononHUTEenbHOM TOProBol ceccuu HeoOX0IMMOCTh caBura I'panui
KOPHJIOpa HE OTCIIEKUBACTCS, U CUTHAIIBI HE CPabaThIBAIOT.

17.4 KiiupuHTOBBIA [EHTP BIpaBe MPUHATH PEIICHHE OCTaBUTh [ paHMIly Kopuaopa 0e3
U3MEHEHUH B cilydae Hauuuusi MHGopManuu 00 OTCYTCTBUU 3HAUYUTEIbHBIX M3MEHEHUI
TEKyIIeH KOHBIOHKTYPBI PbIHKA, IPU OTCYTCTBUU PENPE3EHTATUBHOIO 00BEMA 3asiBOK U
CACIOK, a TaKXKE B HHBIX cnyqaﬂx, B TOM 4YHCJIC HpI/I Cpa6aTI)IBaHI/H/I ABTOMATHUYCCKOT' O
CHTHajIa 0 HEOOXOIUMOCTH CIBHTA.

17.5.1To LlenoBbIM KOpUIOpaM nocie Bpemenu pacuera puck-napaMeTposB:

o Ecnu mo uenHoit Oymare ycranoBneH ¢uar Autochange = False, caBur rpaHwmig
LleHOBOTO KOpPHI0pA HE OCYIIECTBIISAETCS, 32 UCKIIIOYEHHEeM caABUra rpanul LlenoBoro
KOpUZOpa B NENIAX CHHXPOHHW3AIMH C pHUCK-lapamerpamu CpoOYHOTO pHIHKA,
M3MEHEHHbIMHU Ha MOMEHT BpeMeHu pacueTa pucK-napaMmeTpoB.

o Ecnu no uenHoit 6ymare ycranosieH ¢uar Autochange = True, caBuru rpaHui
LleHOBOTO KOpHAOpPA OCYIIECTBISIFOTCS A0 T€X TOp, MOKa KOJMYECTBO CIBUTOB IO
IEHHOM Oymare He JOCTUIHET MAaKCHUMaJbHOTO JIOIYCTHUMOIO  3HAueHUs,
omnpezensiemoro nmapamerpom Autochange_MAX_evening. ITociie 3TOro CIBUT rpaHmMil
LlenoBOro KOpHI0pa HE OCYLIECTBISAETCSA, 32 UCKIIOYEHUEM c/iBUTa rpaHul] LleHoBoro
KOpUZOpa B LEIAX CHUHXPOHHM3AIMU C pucK-lapamerpamMu CpoYHOro pbIHKa,
W3MEHEHHBIMH Ha MOMEHT BpeMeHu pacueTa prcK-mapaMeTpoB.

17.6.T1o LlenoBbIM KOpuIOpaM B TeueHHe OCHOBHOW TOPTOBOW CECCHU:

. Ecmu mo uenno#t Oymare ycranosien ¢uiar Autochange = False, casur rpanwmi
LleHoBOrO KOpHUIOpa HE OCYLIECTBISAETCS.

. Ecnu mo mennoit Gymare ycranomieH (iar Autochange = True, ciBuru rpanmil
[{leHOBOTO KOpUIOpA OCYIIECTBISIOTCS O T€X MOp, MOKAa KOJMYECTBO CIABUTOB TIO
1eHHo Oymare He JOCTHUTHET MAaKCHMAallbHOTO JOMYCTHMMOTO 3HAYCHUS,
ompenensemoro mapamerpom Autochange_MAX_main. Tlocie 3TOro caBUr rpaHuUIl
[leHOBOIO KOPHUIOpA HE OCYIIECTBISETCS.

17.7.TTo Kopunopam craBok PEITO nocne Bpemenu pacuera puck-mnapaMeTpoB:

HKO HKI] (40)



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

cmp. 38 uz 53

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

Ecnu no uennoit 6ymare ycranosiieH ¢uar Autochange_IR = True, ciBuru rpanuil
Kopunopa craBok PEIIO ocymiecTBisitoTest 10 T€X 0P, MOKa KOJIWYECTBO CABUIOB IO
1eHHo Oymare He JOCTHUTHET MAaKCHMAalbHOTO JOMYCTHMOTO 3HAYCHUS,
onpenensemoro mapamerpom Autochange IR_MAX evening. Ilocie 3toro caBur
rpanui] Kopunopa craBok PEIIO ne ocymiecTBisiercs.

17.8.11o Kopunopam craBok PEIIO B Teuenne OCHOBHO# TOProBOii ceccUu:

Ecnu no nennoit 6ymare ycranosien ¢uiar Autochange IR = False, capur rpanmi
Kopunopa craBok PEIIO He ocymiecTBisercs.

Ecnu mo nenHoii Oymare ycranosier ¢iar Autochange IR = True, caBuru rpaHuil
Kopunopa craBok PETIO ocyiecTBisitoTCs 10 TE€X MOP, TOKA KOJIUYECTBO CIBUTOB 110
IeHHOM Oymare He JOCTUTHET MAaKCHUMaJIbHOTO JOMYCTUMOIO 3HAYCHWS,
ompenensemoro mapamerpom Autochange IR_MAX main. Tlocie storo caBur
rpanui] Kopunopa craBok PEIIO ne ocymiecTBisiercs.

17.9.Curnanom o HEOOXOAUMOCTH CIIBHTra rpaHui] [IEeHOBBIX KOPUIOPOB I KOHTPOJIS IICH

3a5BOK Ha 3aKJIFOUCHUC CACIIOK ITO ITOKYIKEC U IIPOAAKE NECHHBIX 6yMar ABJIAACTCA OJHO M3

crenyrmux coOsiTuil (mpu 3ToM Topru HEpe3uJeHTOB HUKAKUM 00pa3oM HE MOTYT
MOBJIUATH HA CUTHAN):

® JIA 11000r0 CpoOKa k HOCHBI JIYUIIHUX 6e3aﬂpeCHLIX 3asBOK Ha IIOKYIIKY,

HAXOJSAIIUXCS B OYEepedH 3asBOK, (JIy4IIUNA CHPOC) MPUOIU3UIUCH K BEpXHEH
rpanune LleHoBOro xopuaopa Ha BEIWYMHY, MEHBIIYIO 3HAYEHUS W * (PcHl-k -
PcL’f) U TaKO€ COCTOSIHHE PBhIHKA COXPAaHSJIOCh B TEYEHUE NEpUOJa BPEMEHH,
OTIpENIeTIIEMOTO 3HAYCHUEM pHUCK-TIapameTpa U Bo BpeMs OCHOBHOI TOpProBOit
CecCMM WJIM Ha BEIWYMHY, MEHBIIYI0 3HAUYCHUS W * (PcH_evening{‘ -
PcL_eveningf‘)H TaKOE€ COCTOSIHME pPBIHKA COXPAaHSJIOCh B TEUEHHUM Iepuoia
BPEMEHH, OIPEICIIEMOr0 3HAUYEHHEM pHCK-TIapaMeTpa U_evening Bo Bpems
BeuepHel J[OMOIHUTENBHON TOPrOBOM CECCUU;

s aroboro cpoka K meHbl JTydmmx Oe3aJpecHBIX 3asBOK Ha IMPOAAKY,
HaXOMALIMXCS B OYepeaAM 3asBOK, (JIydllee MpeIoKEeHHEe) NPUOIU3UINCh K
HIWKHEN rpaHule LleHoBoro xopuaopa Ha BEIMYHMHY, MEHBILIYIO 3HAUCHUS W *
(PcHl-k - PCL’l-‘) U TaKO€ COCTOSIHME PBIHKA COXPAHAIOCh B TEUECHHE Iepuoia
BPEMEHH, OIPEACIIIEMOr0 3HAYEHHEM pHCK—TapameTpa U BO BpeMs OCHOBHOM
TOPrOBOM CECCUU WJIM HAa BEJIMYUHY, MEHBIIIYIO 3HAYEHUS] W * (PcH_evening{‘ -
PcL_evening{‘) W TAaKO€ COCTOSHHE PBhIHKA COXPAHSIOCh B TEYEHUU MEPHOA
BPEMEHH, OIPEIEIIIEMOr0 3HAYCHHUEM pHCK-TIapaMeTpa U_evening Bo Bpems
BeuepHen J[OMOITHUTENBHON TOProBOM CECCHUU;

® ISt HHCTPYMEHTOB, TOPTYEMBIX OJJTHOBPEMEHHO B PEXKMMax OCHOBHBIX TOProB T+

C pacyeTaMd B POCCHHCKUX pyOJIIX M HWHOCTPAaHHOW BaJIOTE, CUTHAJIOM O
HEOOXOIMMOCTH CcIBUTA TpaHULl LIEHOBBIX KOPHIIOPOB BO BCEX YKa3aHHBIX
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PEKUMAaxX MOXKET SIBIISIThCS CHUTHAI O HEOOXOIUMOCTH caBura rpaHul] [[eHoBbIx
KOPHJIOPOB XOTs ObI B OJIHOM U3 YKa3aHHBIX pexxumoB. Casuru rpanuil LleHOBBIX
KOPHUIOPOB OCYLIECTBIISIFOTCS CHHXPOHHO BO BCEX PEXKHUMaX TOProB C pacyeTaMu B
POCCUICKUX pYOJIsiX U MHOCTPAHHOMU BaJtoOTE.

17.10. CurranoM o HeoOXxoauMocTu caBura rpanuibl Kopumopa craBok PEITO Ha cpok K
JUIS. KOHTPOJIS LIeH 3asBOK Ha 3akmoucHue caeiaok PEITO Ha cpok K mo mpuBieueHHIO U
pPa3MEIICHHUIO JICHEKHBIX CPEJCTB SIBISETCS OJHO M3 CICAYIOIUX COOBITUH (TIpU ATOM
Topru Hepe3uACHTOB HUKAaKHM 00pa3oM HE MOTYT MOBIIUSATh HA CUTHA):

L4 CTaBKHU JIYyYIIHUX 6633I[p€CHBIX 3as4BOK Ha IMPUBJIICUCHUC OCHCKHBIX CPCACTB,

HAXOJSIIUXCS B OYEPEAH 3asiBOK, MPHOMM3MWINCH K BepxHed rpanuie Kopumopa

MMA - w_IR
ctaBok PEIIO Ha BenuuuHy, MEHBILIYIO 3HAUEHUS —— g 1 TaKoe COCTOSHHUE

PBIHKA COXPAHSIIOCh B TCUCHUE TIEPHO/Ia BPEMEHH, OIIPEICIIIeMOr0 3HAUCHUEM PHCK—
napametpa u_IR;

L4 CTaBKHU JIy4lIUX 6633I[p€CHI)IX 3a4BOK Ha pasMCIICHHUEC JOCHCKHBIX CPCACTB,

HaxXoIJgmuxCsa B OUCPCAU 3aiABOK, HpI/I6J'II/ISI/IJII/ICB K HMKHEH rpaHune Kopnﬂopa

SECA -w_IR
ctaBok PEIIO nHa BCJIIMYMHY, MCHBIIYIKO 3HAYCHHSA T U TaKO€ COCTOSHHUC

PBIHKA COXPaHSJIOCh B TEUCHHE MIEPHO/1a BPEMEHH, OIIPEACIIIEMOro 3HAUSHUEM PUCK—
napametpa u_IR;

. [Tocne Bpemenu pacuera puck-napametrpoB B pesxkumax ToproB PEIIO c 1K curnanst
0 HeobxoauMocTu casuroB rpanul] Kopumopa craBok PEITO He oTciexuBaroTcs u
CIABUTH HE MPOU3BOMSTCS;

17.11. B cnyyae korga aBTOMaTM4YecKM CHrHal He cpaOaTbhIBaeT U OJHOBPEMEHHO
HaOJIOaeTCsl CUTYyaIusl MPUOIMKEHUs 1IeHbI IleHHoW Oymaru/ctaBku cruenku PEITO mo

LeHHOW Oymare Ha BHEOMpP)KE€BOM pbIHKE K ['paHune xopuaopa Ha BEIUYMHY, MEHBIIYIO

MA-w_IR . .
3HAUEHUS — —=— WM HaXOXJICHUS €€ BHE I'pannn xkopuaopa, KimpuHroBslii LEeHTp

MOYKET MPUHATH PEeIIeHue CABUHYTH [ paHuIly Kopuaopa.

17.12. [Tpu npuHATHM pelIeHus O CABUIe BEPXHUX (HUKHUX) rpaHul] L{eHOBBIX KOpUI0pOB
JUTSE KOHTPOJIS [I€H 3asBOK Ha 3aKJIFOYEHHUE CJICIIOK IO TMIOKYIIKE U TPOo/IaXe EHHBIX Oymar,
BepxHss (HWDKHSISI) TpaHWIA CABHTaeTcs Ha BenmynHy A u3 m. 18.1 (BepxHssi — BBepX,
HIDKHSAS — BHHM3). EcaM 1NoJydeHHOe 3HAaueHUWE BepXHEH(HMKHEH) TIpaHHIIbI
OosblIe(MEHbINE) YeM OrpaHHYUTENbHBIE YPOBHU, TO HOBOE 3HaUEHUE BEPXHEH(HMKHEN)
rpanuiibl LleHoBoro Kkopuaopa mpuHUMaeTcs paBHbIM yKa3aHHBIM B popmynax m.11.2-11.3
OTPaHUYUTEIBHBIM YPOBHSM.

Jlns akuii, TOpryeMsIX B peKHMax TOPTOB C pacu€TaMH B MHOCTPAHHOM BaJtOTE, 3HAYEHUS
OTpaHUYUTENbHBIX ypOBHEH rpaHul] LleHOBOro kopuaopa, paccuMTaHHble B pyOsIsX,
KOHBEPTHUPYIOTCS B HMHOCTPAaHHYKO BAJIIOTY NIyTeM JeleHus Ha LleHTpaslbHBIA Kypc
MHOCTPaHHOMW BaJIOTHI U3 pacyeTa Ha OJIHY eauHuIly BamoTel VAL.

Ecnu paccunranHnas (-pie) TakuM 00pa3oM IpaHuIIa (-bl) HMEIOT OTPUIATEIILHBIC 3HAYCHHUS,
TO UX 3HAUYCHHE MePEyCTaHABIUBAETCS PABHBIM HYJIIO.

HKO HKI] (40)



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

cmp. 40 u3 53
denoszumos I1AO Mockosckas bupoica P
17.13. [Tpu npuHATHM pelIeHus O CABUIEe BepXHEM (HuxkHel) rpanuisl Kopugopa craBok
PETIIO na cpox k:

J I'panuiubl  AMAna3oHOB OLEHKU IPOLEHTHBIX PHUCKOB IEPECUUTHIBAIOTCS B
COOTBETCTBUU C aJITOPUTMOM M3 paszena 19.

o I'panunbl Kopunopa craBok PEIIO mepecuntsiBatorcss mo ¢opmynam u3 m.16.2 ¢

IIOMOUIbIO TAPAMETPOB, ONPEAEIAEMbIX B COOTBETCTBUU C AJITOPUTMOM U3 pasjela

19.

18. [Ipoueaypa caBura rpanui JlmanazoHa oueHKN pbIHOYHBIX PHCKOB B X0/1¢ TOPTOB

18.1. Ilpu cnBure BepxHeW (HUXkHEH) rpanunbl LleHOBOro kopumopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PeXrMa OCHOBHBIX TOProB T+» MPOUCXOAUT CABUI BEPXHUX (HUKHHUX)
rpanuil /luamnasoHa OIEHKH PHIHOYHBIX PUCKOB IEPBOIO, BTOPOTO M TPEThero ypoBHei. I1o
aKIUsAM ¥ OOJIUTalUsiM CIBUTU IIEHOBBIX T'PAHMIl U TPAHMIl PHCKOB MPOUCXOMAT BO BCEX
pexxumax (st roboro cpoka K) mocie cpabaThiBaHHs CHTHajda O CIBUTE B 0€3aapecHOM
pexxume ToproB. CABHUT OCYIIECTBISETCS HA BETUUNHY

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

A

x_pr
rue
S_1;_, — 3HaueHHE CTaBKU PHIHOYHOI'O PUCKA IEPBOTO YPOBHSI, OIPEICICHHOE B IeHb i-1.

18.2. HoBoe 3Ha4eHrE COOTBETCTBYIONINX BEPXHUX IPAHUI] AUATIA30HA OIIEHKH PHIHOYHBIX PUCKOB
OIIpeNIeNAeTCs CIENAYIOIUM 00pa3oM:

PtH_1"®" = PtH_1 + 4,
PtH_2™*" = PtH 2 + A,
PtH_3"®" = PtH 3 + 4,
rae

PtH_1, PtH_2, PtH_3 — nelicTBOBaBIIME HA MOMEHT CJIBUT'a 3HAYEHUSl BEPXHUX TPAHMUII
JlnanazoHa OIIEeHKH PRIHOYHBIX PUCKOB MTEPBOTO, BTOPOTO U TPETHETO YPOBHEM.

18.3. HoBoe 3HaYeHHNE COOTBETCTBYIOIINX HIDKHUX TPAHUIL IAIIa30Ha OIEHKH PHIHOYHBIX PUCKOB
OIIpeNIeNsIeTCs CIEAYIOIUM 00pa3oM:

PtL_1"" = PtL_1 — A,
PtL_2™" = PtL 2 — A,
PtL_3"" = PtL_3 — A,
rae

PtL_1, PtL_2, PtL_3 — neiicTBOBaBLIME HA MOMEHT CABUIa 3HAYEHHUS HIKHUX TPAHMUIL
Jlnama3zoHa OLEHKH PHIHOYHBIX PUCKOB MEPBOT0, BTOPOT'O U TPETHETO YPOBHEM.
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18.4.Ecnu paccuntanHas (-bie) TaKuM 00pa3oM rpaHuIa (-bl) UMEIOT OTPULIATENIbHbIC 3HAYCHN,

TO UX 3HAUCHUC ICPCYCTAHABIMNBACTCA PABHLIM HYJIIO.

18.5.1Tpu
nepe

nepeornpeieiecHud rpaHul] Jluana3oHa OIEHKH PBIHOYHBIX PHCKOB IPOUCXOIHUT
ompeieJIeHuEe CTaBOK PRIHOYHOTO PHCKa pocTa/maaeHus o ¢popmyiaam u3 1. 10.1.

18.6.ITociie Bpemenu pacuera pucK-niapaMeTpoB:

Ecnu mo nennoit Gymare ycranosien ¢uiar Autochange = False, casur rpanwmi
JlnanazoHa OlEHKH PHIHOYHBIX PUCKOB HE OCYIIECTBIISICTCS, 33 UCKIFOUCHUEM C/IBHTA
rpanui /[pamasoHa OIEHKH PBIHOYHBIX PUCKOB B ILEJSIX CHHXPOHHM3AIUU C PUCK-
napamMeTpamMH CpOYHOT'O PHIHKA, N3MEHEHHBIMH Ha MOMEHT BpeMeHu pacuera prck-
apaMeTpos;

Ecnu no mennoit Gymare ycranomieH (iar Autochange = True, ciBuru rpaHmil
Jlnama3zoHa OLCHKU PBIHOYHBIX PUCKOB OCYIIECTBIISIOTCS CTaHAAPTHBIM 00pa3oM 10
TEX 0P, MIOKa KOJINYECTBO CABUTOB 10 LICHHON OyMare He JOCTUTHET MaKCUMAaIbHOT'O
JONYCTHUMOTO 3HAueHHs, ompexaersemoro napamerpom Autochange MAX_evening.
[Tocie artoro caBur rpanun Jluana3oHa OLIGHKM PBIHOYHBIX PHCKOB HE
OCYIICCTBIISICTCS, 38 UCKIIIOYCHUEM CBHIa rpaHuil [{uana3zoHa OIEHKH PHIHOYHBIX
PHCKOB B LENAX CHHXPOHM3AIMH C pHUCK-apamerpamMu CpodyHOro phIHKA,
U3MCHCHHBIMU Ha MOMEHT BpeMeHH pacuera puCcK-IapaMeTpoB.

18.7. B Teuenue OCHOBHOM TOProOBOI CeCCUU:

Ecnu mo uenHoit Oymare ycranoBneH ¢uar Autochange = False, caBur rpaHwmig
JlnanazoHa OLIEHKH PHIHOYHBIX PUCKOB HE OCYILIECTBIISAETCS;

Ecnu no uenHoit 6ymare ycranosieH ¢uar Autochange = True, caBuru rpanui
JlnamazoHa OIEHKH PHIHOYHBIX PHCKOB OCYIIECTBIISIOTCS CTAaHAAPTHBIM 00pa3oM 10
TEX MOp, OKA KOJIMYECTBO CABUTOB IO IEHHOH Oymare He JOCTHTHET MaKCUMAJIBHOTO
JOMYCTUMOTO 3HAuYeHHs, ompejaensemMoro mapamerpoM Autochange MAX_main.
[Tocne »storo casur rpaHul Jlpama3oHa OLEHKM pBIHOYHBIX PUCKOB HE
OCYILIECTBIISETCH.

19. [Ipoueaypa caBura rpaHuinbl J{uanazona omeHKH NPOUEHTHBLIX PUCKOB B X0/1¢ TOProB

19.1.1Tpn

cpabaTbhlBaHUM CUTHAja O CABUIe BepXHeW (HMkHel) rpanunbl Kopumaopa craBok

PETIO ¢ kogamu pacuetoB YM\YN MPOUCXOTUT MEpEcUeT BCIOMOTaTeIbHBIX MapaMeTpoOB
JUISI KITFOUEBOTO CpoKa YN:

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

19.2.TTepecueT BCIIOMOTATEIbHBIX MapaMETPOB JJisi CPOKOB YK, OTIMYHBIX OT KIIFOYEBBIX,

MPOUCXOUT METOAOM JIMHEHHON MHTEPIIOJISALINH.

19.3.'paHuiibl qUana30HOB OLIEHKH MPOIEHTHBIX PHCKOB MEPECUUTHIBAIOTCS MO (opMmynaMm u3
mm.15.1-15.2.
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19.4.TTocne Bpemenu pacuera puck-napaMeTpoB:
o Ecnu no nennoit 0ymare ycranosien ¢uiar Autochange IR = False, ciaur rpanuit
Jnamna3oHa OlEeHKH MPOIIEHTHBIX PUCKOB HE OCYIIIECTBISETCS;
o Ecnu o nenHoi Oymare ycranosieH (iar Autochange IR = True, caBuru rpaHuil

Jlnana3zoHa OICHKH MPOIEHTHBIX PUCKOB OCYIICCTBIISIIOTCS CTaHAAPTHBIM 00pa3om
0 TeX TMOp, IOKa KOJUYECTBO CIBUIOB IO IIGHHOW OyMare He JOCTHUTHET
MaKCUMaJbHOTO  JIOMYCTHMOI'O  3HAUYCHHsI,  OINPEACIIIEMOr0o  HapaMeTpoM
Autochange IR_MAX_evening. Tlocie storo caBur rpanuil Jlpama3oHa OIECHKH
IPOIIEHTHBIX PUCKOB HE OCYIIIECTBIISIETCS.

19.5. B Teuenue OCHOBHOI TOProBOI CeCCUU:

. Ecnu mo nennoi 6ymare ycranosien ¢uiar Autochange IR = False, caur rpanwuir
Jlnama3oHa OICHKY MPOIICHTHBIX PHCKOB HE OCYIIECTBIISETCS;

. Ecnu no nennoit 6ymare ycranosieH diar Autochange IR = True, ciBuru rpaHwuil
Jlnama3oHa OIEHKH MPOIEHTHBIX PUCKOB OCYIIECTBISIOTCS CTaHIAPTHBIM 00pa3oM
0 TeX IOp, IMOKAa KOJWYECTBO CIBUTOB IO IICHHOH OyMare HE JOCTUTHET
MaKCHUMaJIbHOTO  JIOMYCTHMOTO  3HAUYCHHs,  OINPEICIIIEMOr0  HapaMeTpoM
Autochange IR_MAX main. Ilocie storo caBur rpaHuil Jlpama3oHa OICHKH
MPOIICHTHBIX PUCKOB HE OCYIIECTBIISICTCSI.

20. Aaroput™m onpenesiennss CTaBKM nepeHoca

20.1. CraBka mepeHoca 1Mo pyOJsIM yCTaHABIMBAETCS SAWHOW JUISI BCEX IICHHBIX OyMmar Kak
muHamuaeckuii mapamerp MONEYRate;. PaccuntsiBaercst mo hopmyie:

MONEYRate; = max(Kmoney * RUSFAR;; MONEY Rate_min)
I'me
RUSFAR; — 3nauenune nunaukaropa RUSFAR_ON_RUB, omnpenenenHoe B A€Hb i

MONEYRate_min - MHHHUMaIbHBIH OTrpaHUYUTEIBHBIA YPOBEHb CTaBKH IIEPEHOCA IO
pyoisiM, yctanaBnuBaetcs perieHueM HKI]

Kmoney — KO3(urnent, npuMensiembiii k craBke RUSFAR; m1s onpeneneHust BeTHUHHBI
CTaBKH TIEpEeHOca 1o pyosisiM, yctanaBnuBaetcs pemennem HKI

20.2.CraBka mepeHoca 1o IeHHBIM OyMaram pacCuMTBhIBACTCS 0 CIIeAYIOMEeH Gpopmyie:

SECrate = min( RRcL, HSECrate),

HSECRate — crartmueckuil mapameTp, OTpaHMYMBAIOIIMN CTaBKy IepeHOca CBEpXY.
VYka3aHHBIN apaMeTp MOKET OBbITh U3MEHEH B XOJ/I€ TOPTOB.

20.3.B jaeHp ompeneieHHs CIHCKa JIUI, UMCIOIIMX IPaBO Ha TOJIYYCHHE JHUBHJICHIOB TIO
akuuaM, sBsAonMiAca  ToproBeiM  JHEM, WM MNOcHeqHuid  TOproBwlil  JI€HB,
NPEAIIECTBYIONIMN JTHIO ONpEACTIeHUs CIUCKa, HWMEIOIIUMX IpaBO Ha TOJy4YEHHUE
JMBUIEH/IOB B CIIy4ae, €CJIM JaTa ONPEACIICHUS CIIMCKA MONAaAaeT HA HETOPTOBBIN I€Hb, U
ToproBelii neHb, eMy MpEIIIECTBYIONUINM, BMecTo 3HadeHud napamerpoB HSECrate u
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LSECrate wucnons3yrorcs 3HaueHuss HSECrate div, LSECrate_div, ycraHOBICHHBIC
HUCXOJd U3 BCJIMYMHBI AUBUACHAOB 110 aKIIUAM, JJIS1 KOTOPBIX PACCHUTLIBAIOTCA MAapaMCTPhI:

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

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

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

N — konuuecTBO KaneHaapHbIXx nHei B caenke PEIIO ¢ komom pacueroB YO/Y1,
3aKJIFOUCHHOW B JICHb ONPEICIICHUS CIHMCKAa JIMI, HMMCIOIIMX IPaBO Ha IOJYYCHUE
JIUBHUIAEH/IOB I10 aKI[UsM,

t_div — crtaBka HaJIOrOOOJIOKCHUS TUBHMICHIHBIX BBIILIAT (B COOTBETCTBHHU ¢ [IpaBuiaaMu
KJIMpUHTA Ha OHIOBOM PBIHKE ),

P(RUB) — pacueTrHas 1ieHa aKIIMK B POCCUHCKUX PYyOIIsiX,
Div(RUB) — BenrunHa TUBHICHIHBIX BBIILIAT 10 aKI[HK B POCCHHCKHUX PYOIISIX.

Jnsi MUBHIEHIHBIX BBHIIUIAT B BaJIOTE, OTIMYHOW OT POCCHUUCKOTO pyOiisi, 3HAYCHUE
Div(RUB) onpenensiercs o popmysie:

Rc(VAL)

Div(RUB) = Div(VAL) * ——————
w(RUB) = Div(VAL) * o =515

20.4.]Ins mepeHoca 00s3aTENCTB B IICHHOH Oymare WCIOJIb3YeTCsl TEKyIlee 3HAYCHHE
napamerpa SECRate mo gaHHo# 1ieHHONW Oymare Ha MOMEHT 3akitoueHus caenku PEITO
(cmenku Kymiu-mpoaaXku IeHHbIX Oymar) nmo CtaBke mepeHoca.

20.5.CraBka nmepeHoca 1o 1eHHbIM OyMaram nepecyrThIBACTCS KaXKIbIN pa3 MPH CABUTe HUKHEH
rpanuitel Kopumopa craBok PEITO mist koma pacuéroB YO/Y1 (RRcL), ecnu casur
NpOU3BE/IEH HE MO3/IHeE BpEMEHH, OTpaskaeMoro B mapametpe cutoff_time. Eciu caur 011
MPOM3BENEH MO3/IHEe ATOro BpeMeHH, CTaBka mepeHoca He TepeCcYUThIBASTCS.

21. lIpuem HHOCTPAHHOI BaJIOTHI B o0ecnevyeHne Ha (JOHI0BOM PHIHKE U PhIHKE 1eM03UTOB

21.1. HHocTpaHHas BajiOTa, a TaKkKe TPEOOBaHMS/00S3aTEeIHCTBA B MHOCTPAHHON BAIIOTE
YUUTBHIBAIOTCS TPU pacyeTe JOCTaTOYHOCTH obOecrieyeHus B cooTBeTcTBUU c [IpaBunamu
KJIMPHUHTA C IOMOIIBI0 PUCK-TIAPAMETPOB, YCTAHOBJIEHHBIX B COOTBETCTBUU C MeTOIMKON
onpenenenuss HKO HKI] (AO) puck-nmapaMeTpoB BaJFOTHOTO PhIHKA U PbIHKA JIParoleHHbIX
metauioB [TAO MockoBckas bupxa (yrBepkaaercss KilmpuHroBbIM LIEHTpOM).

21.2. B ciay4yae M3MEHEHHs PUCK-TIapaMeTPOB JUIs COOTBETCTBYIOIIEH BAJIOTHI JO Hadajga M B
xoJle ToproB Ha BamoTHOM pbiHKEe [ITAO MockoBckas bupka HOBble 3HAU€HUS PUCK-
napaMeTpoB MIPUMEHSIOTCS IIPU pacyeTe JOCTATOYHOCTU oOecrieueHus: Ha (JOHIOBOM phIHKE
Y PBIHKE JETIO3UTOB.
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22.H0pﬂ)10K onpeaejicHusl IEH 6a.11aﬂcnpy10umx CACJIOK Ha q)OHL[()BOM PBIHKE M PBLIHKE

ACMO3UT

0B

22.1. CnpaBemyiBas ppIHOYHAS II€HA IIEHHON OyMaru Jis mesieil 3aKIroueHusT OaTaHCHPYIOIINX

CIIEIOK

Mexnay KiupunroeiM 1eHtpoM u Jl0OpOCOBECTHBIM YYaCTHUKOM KJIMPHUHTA

OIpECaACIIACTCA KaK:

NOCIIEAHsIS ONpeelieHHas: BepXHsis rpanuna LlenoBoro xopuaopa, paccyuTaHHas B
coorBercTBUU ¢ Pasznmenom 11 Meronuku uid AaThl, COOTBETCTBYIOIIEH Jare
UCIIOHEHUST ~ 00s3aTensCTB N0 OamaHcupylomieil  caeike, B BaJIoTe,
COOTBETCTBYIOIIEH BAIIOTE PACUETOB 10 OANAHCUPYIOILEH CIIEJIKU — IPU 3aKII0UEeHUN
OamaHCHUPYIOIIMX CHENIOK M0 LEHHBIM Oymaram Mexay KiIupuHroBBIM LEHTPOM U
JloGpOCOBECTHBIMHM yYaCTHUKAMHU KIUpUHIa Oe3 MoAaud 3asBOK MPU HAIUYUH Y
HenoOpocoBecTHBIX yYaCTHMKOB KJiIMpUHra MTOroBoro HerTo-00s3aTesIbCTBA 10
LEHHbIM OyMaram, AJisi UCIOJHEHHUS KOTOPOrO0 HEJAOCTaTOYHO LIEHHBIX Oymar, B
ClIy4asX, YyCTaHOBJICHHbIX IlpaBunamu KiaupuHra, 3a HCKIIOYEHHEM Clydas
3aKJII0YEHUS OaJIaHCUPYIOLIUX CEJIOK B XOJI€ JIUKBUJIALIMOHHOIO HETTHHT A,

MOCTIEAHSAS ONpEEICHHAas] HUKHAS rpaHuna LleHoBoro kopuiopa, paccuuTaHHas B
coorBercTBuM c Paznenom 11 Meroauku g 1gaThl, COOTBETCTBYIOLIEH jare
UCIIONTHEHUST  00sA3aTeNnbCTB MO OalaHCUpYIOUIeW — caeilke, B BalioTe,
COOTBETCTBYIOILIEH BAJIIOTE PACUETOB M0 OaJaHCUPYIOIIEH CIEIKE — P 3aKIYEHUN
OaJlaHCHPYIOIIUX CHIETOK MO IIEHHBIM Oymaram Mexay KiaupuHroBbIM IEHTpOM U
JloO6pocoBECTHBIMH YYaCTHUKAMH KJIMpWHTa O€3 MoJavyd 3asBOK MPU HAIMYUAU Y
HenobpocoBecTHBIX y4acTHHKOB KIWpUHTa MTOroBoro HETTO-00s13aTE€IhCTBA IO
JIEHEXKHBIM CpEACTBaM, JJI1 HCIOJHEHUS KOTOPOTO HEAOCTATOUYHO JIEHEXKHBIX
CpPEeICTB, B CiyyasiX, yCTaHOBJEHHbIX lIpaBunamu KiIuMpHHra, 3a HCKIOYEHUEM
CITydast 3aKII0YeHUs OAaHCHUPYIONIUX CIIENIOK B X0O/I€ IMKBUAAIMOHHOTO HETTHHTA;

MOCJICAHAA OIPCACIICHHAA PacueTHas IICHa, pacCunuTaHHasd B COOTBCTCTBHUU C
Pazgemamu 6us MeTOoIMKH — B OCTaIbHBIX ClIydasx.

22.2. llena, ompenenenHas B m. 22.1, MOXeT ObITh CKOPPEKTHpPOBaHA Ha pa3Mep BBIILIAT I10

EHHOMN

6yMare, ONpCACIIACMBIX KJ'II/IpI/IHFOBLIM LHEHTPOM UCXO U3 I[OCTyrIHOﬁ I/IH(l)OpMaI_[I/II/I

O KOpHOpaTUBHBIX HGﬁCTBI/IfIX, WM Ha HWHYIO BCIIMYUHY, OIPCACIACMYIO KJ'II/IpI/IHl"OBI)IM

OEHTPOM HUCXOJS U3 I/IH(l)OpMaI_H/II/I 00 MHBIX CYIIECTBECHHBIX q)aKTaX JACATCIIbHOCTH DMUTCHTA

HEHHON

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

O nare cocTaBiieHUs CITUCKA JIMI], UMEIONINX MPaBO Ha MOJYYCHHUE OT IMUTEHTA WU
JUTIA, BBIABIIECTO IIEHHBIE OyMaru, JEHEKHBIX CPEJICTB, a TAK)Ke MHOTO UMYIIECTBA,
B TOM YHCJIE JUBUJICHIOB, IIPOIIEHTORB TI0 IIEHHBIM OyMaram, BhITUIATHl HOMHUHATHHOU
CTOMMOCTH;

O nmare cocTaBieHHWS CHHCKA JIAI, WMEIONUX TMPaBoO TpeOoBaTh JIOCPOUYHOTO
MOTaIIeHUs O0IUTaIii;

O nare cocraBieHMs CIHCKA BIIAJAEIBIEB BBIKYNAEMbIX IIEHHBIX Oymar B ciydae
NPUHYIUTEIFHOTO BBIKYNa B cooTBeTcTBUM ¢ DenepanbHbiM  3akoHOM  «O0
aKIMOHEPHBIX OOIIECTBAXY.
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22.3. lensl, onpenenénnpie B mm. 22.1. u 22.2. u ucnoyib3dyeMbie KIIMPUHTOBBIM [IEHTPOM ISt
Henel 3aKIoYeHHs OallaHCUPYIONIMX CHEIOK Mexay KIUpHHrOBBIM I[EHTPOM U
J1oOpOCOBECTHBIM YYaCTHUKOM KJIMPUHTA, MyOJIHMKYIOTCA Ha caiite KimpuHrosoro neHtpa B
cetu MHTEpHET.
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23. IIpuno:xenue 1. [lopsinok onpeiesieHUus: TEOPETHUECKONH IEeHbI HITOTEYHbIX 00JIMT AN

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

Gi (t) + Ztheor) ti

P theor

———* Facevalue + HK/| = Z
: 1+

100

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

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

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

23.3.1. HK]I — onpenensieTcst CTaHIapTHBIM 00pa3oM:

* Facevalue

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

- CouponRate — ¢pukcupoBaHHas cTaBKa KyIOHa B MPOIICHTAX TOIOBBIX

- Facevalue — BennunHa TEKyIIIEro HEMOTAIEHHOTO HOMHUHAIIA

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

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

WAC+T

100

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

N,
100

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

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

- M — KOJ-BO MECSIEB B KYIOHHOM TEepUOJie

- Ni— xos-Bo ocTaBIIMXCS KYMOHHBIX TIIaTeXeil

23.3.2.2. OmpenensieTcs BeJIMYNHA BBIILIATHI TIPOICHTOB IO 3aKJIaTHBIM

I, = Cou onRate*M
i P 365

- rae — ti— 1ara OKOH4YaHUs TEKYIIEro KyOHHOTO epuojaa

* Facevalue;_4

- li.1— gaTta OKOHYAHUS MPEIBITYIIET0 KYTIOHHOTO IepHoia

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

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

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

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

Li—tiq

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

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

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

23.4. OnpeneneHue BETUYMHBI ACHEKHBIX MOTOKOB W HKJ[ mans umortednoit oGmuramuu c
nepeMeHHbIM KYNOHOM OCYIIECTBIISIETCS CIEIYIOIINM 00pa3oM (€CIi HHOE HE YCTAaHOBJICHO
KnupuHroBsIM 11eHTpOM):

23.4.1. HK]I onpenensieTcs Kak:

n

max(WAC * 365

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

MMPpONCHTAax rogoBbIX

-V 0)
x Facevalue

HKJ =

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

- Facevalue — BerunHa TEKYIIETO HEMOTAIIEHHOTO HOMUHAIIA

- N — KOJI-BO KaJICHIAPHBIX JTHEH, MPOMIEAIINX ¢ MOMEHTHI BBIIIJIATHI TIOCIICTHETO KYIOHA (J1aThl
BBIITYCKa OOJIUTAIINH, B CIIydae NIEPBOT0 KYIIOHHOTO TIEPHO/1a)

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

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

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

- M — KOJI-BO MECSIIEB B KYIIOHHOM TIEPUOJIC

- Ni— xoy-Bo ocTaBIIMXCS KYIOHHBIX IIIaTEKEH

23.4.2.2. OnpenensieTcs BeIMYNHA BBIILIATHI IPOIIEHTOB 10 3aKJIaHBIM

WAC + %251 _y g
_ 365

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

* Facevalue;_4

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

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

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

- No— u3HavaIbHBII HOMUHAJI OOJIUTAIMY TIPU BBITYCKE

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

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

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

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

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

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

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

IKfix - IKreq
t
(1+Gi(®) + Kyeq)

x Facevalue = Facevalue + Z
i

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

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

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

MCECAILIC:
WAC

1200

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

1+ 1200
- tae Mortgage Pooln™ — cymma HemoramieHHbIX OCTaTKOB OCHOBHOT'O JIOJIra MO KPEJAUTaM B
UIIOTEYHOM ITyJIe Ha Ha4aJlo Mecsa (715l IepBOro IEHEKHOT0 MOTOKA — CyMMa HEMOTaIlIeHHBIX
OCTaTKOB OCHOBHOTO JIOJITA 110 KPEJUTAaM B UTIOTEYHOM ITyJIe Ha Ha4aJI0 pacueTHOTO TIEPHUO/Ia,
C KOTOPOT'0 HAYMHAETCS MOJICITMPOBAHUE ITOTAMICHUS TTyJIa 3aKJIaTHbIX )
- WAC - cpeanuii KymoH, IMOJIy9aeMblii UTIOTEYHBIM areHTOM OT KOHEUYHBIX 3aCMIIUKOB B
MPOIIEHTAaX TOJOBBIX
-  WAM - cpennuii Cpok MIAHOBOTO MOTANIEHUS OCTATKOB OCHOBHOTO JIOJITA MO KPEAUTaM B
UTIOTEYHOM ITyJie B MecsIax
23.5.2.2. OmpenensieTcss BeIWYMHA BBIIUIATHI MPOIEHTOB MO 3aKJIAJHBIM B TEKYIIEM

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

23.5.2.3. Ompenensiercss TIIaHOBas BEIWYMHA TMOTANICHUS OCHOBHOTO JOJTra IO
rpaduKy 10 UMIOTEYHOMY YTy B TEKYIIEM MecsIIe:
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Mortgage Pool’®*, eciu Mortgage Pool'®® <
gag re gag m =To0

Mortgage Pool ** — I,,, unaye

* Mortgage Poo

res
lO

AMR,, =

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

mtl._r_
FMRYY, = N

- N — xonuyecTBO 00ONMranuii B BHIITYCKE

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

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

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

mti_r_
UMR!Y, = N

23.5.3.3. OmnpenensieTcs BeTU4YMHA NOTAIIEHNUS HOMUHAJIA 00JUTaIliy B YaCTH BBIKYIIa

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

- — FMR™, — UMR'Y,

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

DMRYY, =

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

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

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

- Kfix — puxcupoBanHas Haj0aBka k KiroueBoil cTaBke 10 COOTBETCTBYIOIIEMY BBITYCKY

* Facevalue;_,

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

ti—r—tir—1
Kreq *

_ 365
Treqi = 100

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

* Facevalue;_,

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

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

23.5.5.1.1. B cmyyae BO3MOXHOCTH ONPEACTICHHS JTydIlei 3assBKH Ha MMOKYIKY U
Jydiieii 3asBKA Ha TPOJIAXKY 110 Ka)XIOMY BBIITYCKY UTIOTEYHBIX OOIHTaINi
C IJIABAIOIIUM KYIOHOM OTIPEETISIeTCs CpelHee 3HAUCHUE JYUIIeH 3assBKU

Ha MOKYIIKY U Jy4IIeil 3asBKU Ha POAAXKY:

AVGprice = AVG(min(SELL), max(BUY))
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23.5.5.1.2. B ciy4ae OTCYTCTBHS BOZMOKHOCTH ONPECTICHHS JTyqIIeH 3assBKH Ha
MOKYIIKY | JIy4IlIel 3asiBKM Ha MPOoJIaxy Tpedyemas HagoaBka Kk KiroueBoit
CTaBKE ONpEENAeTCS Ha OCHOBE BBITYCKOB HIIOTEYHBIX OOJIMramui c
IUTaBAOLIEH CTaBKOM, [0 KOTOPBIM ONpPE/AEICHbI 3HaUCHUs JTyUllled 3asiBKU
Ha MOKYIIKY U Jy4Ileil 3asBKU Ha IPOAAKY

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

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

IKfix_IKreq

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

* 100 — AVGpgicp)?

BBIITYCKOB MIOTEYHBIX OOJUTAlMil C IUIABAIOIIMM KYIMOHOM, IO KOTOPBIM HE
OTIpeJIeJIeHbl BENTMYMHBI JIydlllel 3asBKH Ha TOKYNKY W JIyYIIed 3asBKH Ha
HPOJIAXY:
23.5.5.3.1.  Ompenensercs BenuunHa TpeOyemoit HanbaBku kK KiroueBoil craBke
3a IpeAbIIYIIMH TOPrOBBIHA JCHB JJIS BBIITYCKOB MIIOTEYHBIX OOIHMranuii ¢
TUIABAIOILEH CTaBKOH, 10 KOTOPBIM OIpE/IeNICHbI BETMUUHBI JTyUIIeH 3asiBKH
Ha TMOKYIKY M JIy4Ilei 3asBKM Ha MPOJaKy Ha OCHOBE PACUETHOW IICHBI
IPEeABIIYIIEro TOProBOro JHS:

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

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

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

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

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

Ha3Banue unaukaropa | Ucrounuk popBapaHoi (IpOorHo3Hoi) KpuBou

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

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

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

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