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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) HCIONB3YHOTCS
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 MPH HAITHMYUHU
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 unam oTHOCHTENIBHBIX M3MEHCHUN
1eH neHHbix Oymar Ha Toprax [TAO MockoBckas bupxka 3a [lepuog
JUUISL OLICHKH PUCKOB.

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

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

Huanaszon oyenku WnTepBan 3HaueHUH LEHbl IIEHHOW Oymaru, HCHOJIb3yeMBbIi

PYIHOUHBIX PUCKOG KiImpuHroBeIM HEHTPOM U1 OLIEHKU PHIHOYHBIX PUCKOB I10 CIIENKaM
C YacTUYHbIM oOecriedeHueM. Onpenenstorcss 3 ypOBHS T'PaHUIL
JInana3oHa OLEHKH PIHOYHBIX PUCKOB.

Juckonm coenoxk PEIIO Cxunka, npumenseMas Kk PacuetHoll 1eHe 1eHHON Oymaru,
MpUHUMaeMol B kadecTBe obOecrnedeHus no cuenkam PEITO, mus
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 UCHOJIB3YEeMBIH IMPH COBEPILIEHHH CJIEIOK
PEIIO B npenycmoTpeHHbIX npaBuiiamMu Topros ITAO MockoBckas
bupxa cnyyasx. KonkperHyto 6ymary u3 nepeuss, KoTopasi JI10JKHA
ObITh TepenaHa nokymarento nmo nepsoit yactu PEIIO, BeiOupaer
nponaser no nepsoit yactu PEIIO.

Kopuoop cmaeox PEIIO WutepBan 3nauenuii craBok PEIIO, 3a mpemenamu 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 Knupunarossiii LieaTp» (AKIInoHEpHOE 00IIECTBO).

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

HepesuneHrt, SABIAIOMMICS PE3UICHTOM HHOCTPAHHOTO TOCYAapCTBA
(Bkmroyast MeXAyHapoJHYI0 OpraHu3aluio, HMEILIyI0 IITad-
KBapTUpPYy B  HMHOCTPAaHHOM  TOCYAApCTBE), BXOJSAIIEr0 B
yTBepKJaeMblil pemeHrneM KiIupHHroBOro neHTpa nepedeHs, JIubo
JULOM, NOJKOHTPOJBHBIM TAaKOMY HEPE3UICHTY, MHOE JIMIO, Ha
KOTOpPO€ PpacIpOCTPaHSIOTCS BPEMEHHBIE MEpPbl YKOHOMHUYECKOTO
XapakTepa B COOTBETCTBUU C IOJIOKECHUSIMH HOPMAaTHBHBIX aKTOB
Poccuiickoit ®enepanun. Ilepedyens yreepxkaaercs KimmpuHroBeim
LEHTPOM Ha OCHOBaHUU YyTBepXkAcHHbIX [Ipesunenrom PO,
[IpaBurensctBoM P®, bankom Poccun p0KyMeHTOB 127070111
BBIITYIIICHHBIX YKa3aHHbIMHU opraHamu pPa3bIACHEHUH,
YCTaHAaBJIMBAIOLMX BPEMEHHBIE MEPBI dKOHOMHYECKOTO XapaKTepa U
MOPSAAOK HUX MPUMEHEHUS B OTHOIICHUM JIMI HWHOCTPAaHHBIX
rocyapcTB M TEPPUTOPUM, B TOM YKCIE COBEPIIAIOIMIUX B
orHomeHun Poccuiickonn denepanuu, pOCCUUCKUX HOPUAMYECKUX
JUI U GU3NYECKUX JIUIL HeIPYKECTBEHHbBIE IEHCTBHSL.

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

IIpaBuna kmupunra HKO HKI] (AO), sxmouas [IpaBuna kmupuHra
HebankoBckoii KpEAUTHOMN OpraHMu3alu-IIEHTPAIILHOTO
KOHTpAareHTa «HanmoHanbHbIN Knupunrossii enTp»
(AxuuonepHoe ob6mectBo). Yacte [. OOmas wacte u IlpaBuna
kimpuHra HeOGaHKOBCKOW KpEeIUTHON OpraHW3alluHu-IIEHTPATBLHOTO
KOHTpAareHTa «HanmoHanbHbIN KnupunHrossiii LenTp»
(AxmonepHoe oo6mectBo). Yacte |l. IlpaBuna xiampuHra Ha
(OHIOBOM pBIHKE, PHIHKE JIEMO3UTOB U PHIHKE KPEAWUTOB (manee —
[TpaBuia kIMpUHTa Ha OHTOBOM PHIHKE)

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

Pacuemnasn uena

CKkuoka 3a
MeNHCnPOOYKmoawle
cnpeowt

Cmaska nepernoca

Cmaexa npoyenmmnozo
pucka

Cmaegxa pviHoun020
pucka

Topzoewiit Oenv

Tpebosanusn
Keanuguyupoeannomy

IIK

Topzoso-Kknupunzosuwtii
cuem Hepe3udeHma
(0anee TKC)

HMHOM PBIHKC 3aHMCTBOBaHHﬁ, nin YCTAHOBJICHHAA 1o

COOTBETCTBYIOLEMY PEIJIAMEHTY.

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

Llena, ucmons3yemas Uisi yCTAaHOBJICHUS 3HAYEHUN BEpPXHEU H
HWKHEW rpaHuisl LleHoBoro kopumopa, a Takke BEpXHEH U HIKHEHN
rpanuilbl /lnanazoHa olleHKH PhIHOYHBIX PUCKOB.

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

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

IpUMEHsIeMas Ul CIIy4aeB ypEryJIHpPOBaHUs

HEI0CTaTOYHO JACHEKHBIX CPEJCTB / IEHHBIX Oymar.

BenuunHa BO3MOKHOIO € 3aJaHHBIM YPOBHEM JOBEPUTEIBHOU
BeposiTHOCTH M3MeHeHus: Pacuetnoii craBku PEIIO 3a Ilepuon st
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 onpeeicH B [IpaBunax nmpoBeneHus 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 IICHTPAJILHOMY KOHTpAreHTy, MOpsIKe
NIPU3HAHUS KadyecTBa YIPABICHMUsS LEHTPAJIBHOIO KOHTpareHTa
yIOBJICTBOPUTEIbHBIM, 00 OCHOBAaHUSX M TIOPSJKE NPUHATHUA
pelieHrds O TPU3HAHUU KadyecTBa YIPaBICHUS ILEHTPAIbHOTO
KOHTpareHTa  HEey/IOBJIETBOPUTENbHBIM,

MIOpAIKE JOBEACHUA

nH(}OpMAaILIUY O IPUHATOM PEIICHUH /10 IEHTPATLHOTO KOHTPAareHTa

Knupunrossliii peructp 1-ro ypoBHsi, onpeaensomuil Habop cYeToB,
M0 KOTOPBIM JIOJDKHBI HCIIOJHATHCS o00s3aTenbcTBa mo Crenke,
3aKJIFOYEHHOM B MHTEpecax v (1in) 3a cueT HepesnnenTa us nepeuns,
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mubo HepesupeHToOM u3 MepeyHs, W/WIM TpEAHA3HAYCHHBIA 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 Hepe3uneHTa U CIENIKH, 3aKJII0YaeMbIe 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 rpaHumaMm LleHoBoro kopuaopa
OCYILIECTBIISIETCSl Tpoliefypa caBUra ['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, crnenuuasbHO HE OINpeAeNeHHble B MeToauKke, HCIONb3YIOTCS B 3HAUCHUSX,
ONPEACIICHHBIX 3aKOHAMU W WHBIMA HOPMAaTHBHBIMU IIPAaBOBBIMM aKTamu Poccuiickon
denepannn, a TAKKE BHYTPEHHHMH JTOKyMEHTaMH KIIMPUHIOBOro LIEHTpa U IpaBHIIAMH,
perIaMEHTHPYIOIIMMH TIPOBEACHHUE TOPTOB 10 IIeHHbIM Oymaram B [TAO MockoBckas bupxa.

1.3. B Meroauke HCHONB3YIOTCSA CIEAyIOMHE O00O3HAYeHHs (BCE MOJCTPOYHBIC HHICKCHI B
Metoauke o3HauaroT Toprosele IHM M yKa3aHbl B NPEAIOJIOKEHUHU, YTO PUCK-TIAPAMETPHI
OLICHUBAIOTCSI IO COCTOSTHUIO Ha Bpemst pacuera puck-napameTpoB JHS i):

Ne ITapamertp O06o3HaueHue

1 | O6o3unayenue ToproBoro JHs, B X0J€ KOTOPOTO OMPEACISIOTCS PUCK— | |
napaMmeTpsl Ha cieayroumuil Toproselii JeHb (TOACTPOYHBINA HHAEKC).

0O003HaUeHNE BAIIFOTHI VAL

2 | O0o3HayeHHEe KOJMYECTBAa KaJCHAAPHBIX JHEW Mexay naroi | K
UCTIOJIHEHUS 0053aTeNbCTB MO cenKke B «PexuMe OCHOBHBIX TOProB
T+» u Tekymum ToproBeIM JHEM (HaICTPOUYHBINA HHJIEKC).

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 meHa o0Iuranuy B mpoleHTax OT HOMUHAIA. 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! syumux 3asBOK Ha MOKYNKY W JIYUIIMX 3asBOK Ha mpomaaxy, | 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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oenosumos I1AO Mockosckas Buparca cmp. 1 u3 53

5.2 | Llens! myymux 3asBOK Ha MOKYIKY M JYYIINX 3asBOK Ha nponaxy 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. OnpenensroTes B pyosisax s aKIui, B TPOIEHTaX
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;
napaMmeTpoB. OnpenenstoTcs: B IpOIEHTaX 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 CAEIOK Ha MOMEHT pacuera puck-mapamerpoB B | PN_close
«PexxuMe OCHOBHBIX TOProB T-+».

8 | OTHOcUTEIbHOE U3MEHEHUE PACUETHOI 1IEHBI B MPOILICHTAX. ri

9 | Kosdpunuent  B3BemIMBaHUS, HCIOIB3YEMBIM TP  pacdere | ai
BonarunsHocTr (onpenensiercst Bo BpeMs pacuera pucK-TiapaMeTpoB
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 | Cpennes3BenieHHas («uucras») mneHa oosnmranuu. Ompenensiercs B | P_waj
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-napamerpoB. OnpeaenseTcs B BAIIOTe HOMHHAA.

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 | OObeMm TOproB obiwraiuei B jgeHb | B Pesxxume 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 ctaBok 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 | Inckonurt 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 OrpaHUYUTeNbHBIe YpoBHM 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)
MITYKax IeHHBIX Oymar

54 | MakcuManbHBI OTpaHUYUTENBHBIA ypoBeHb CTaBKM PBIHOYHOTO | 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 OLIGHKH PHIHOYHBIX
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 PHIHOYHOM JUKBUIHOCTH Il OOJIUT AU, 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 BenumuuHbl kopupopa craBok PEIIO k | 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 rOJIOBBIX.

66 | MuHMMaTbHAs CTaBKa MPOIEHTHOT'O PUCKa pOcTa MMA

67 | MuHMManbHas CTaBKa MPOLEHTHOTO PUCKA MaJCHUs SECA

68 | CraBka nepeHoca o pyossm MONEYRate;

69 | CraBka nepeHoca 1o IIeHHbIM Oymaram SECRate
3HayeHHe MaKCUMAIBbHOTO MPHOIMKEHHUS JIYYIIHX KOTHPOBOK K

70 | rpanune lleHoBoro kopuaopa. YCTaHaBIMBaeTCS 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  ceccuM/BeuepHeil 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 | KOTHPOBKH MaKCHMANbHO MPUOIMHKEHBI K TPaHHIle KOPUA0pa 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 macmraba st pacuera BecoBoro kodddunuenrta ydera | 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 orpaHnuurtenbHblii ypoBeHb CTaBKM IEPEHOCA 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 kIMpuHTa Ha (POHIOBOM PHIHKE M PHIHKE JACTIO3UTOB, 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 OUBUAEHAHBIX BBIIAT B POCCUICKUX pYyOJIsiX HAa 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, onpenensromuii pa3mep cIBUra rpaHuil

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 UL TIOKa3areyied  JIMKBHIHOCTH.

Ucnonp3yeTcss mpu pacdere TOKaszaTelied JMKBHIHOCTH BBIMyCKa

CrilIa’KuBaHUA

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

87

Koadduuuent macmrada. Mcnonbs3yercs npu pacueTe MmokasaTeseit
JUKBUJAHOCTHU BBIITyCKa OONIMranui. Y craHaBIuBaeTcs s 00auranui
OJIHOTO 3MUTEHTA.

scale

88

Koadpounument  macmraba.

TEOPETUYECKOTO Z-CIIP3/1a 00U allIH.

Ucnonb3yercs pH pacdere

DurScale

89

[Tpu3Hak UCMONB30BaHMS BHEIIHUX TEOPETHUECKUX LeH (MMPUHHUMAET
3HaueHust «True» u «Falsey). Ilo ymom4aHHIO 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

BepxHsAg rpaHuiia LHEHOBOTO KOPHUAOpA, UCIIOJIb3yeMash B BEUYECpHEH
JIOTOJTHUTEIBHOM TOPTOBOM CECCUMU.

PcH_evening¥

93

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

PcL_evening¥

94

[Tpu3Hak aBTOMaTH4eckoi OOpPaOOTKM CUTHAJIOB O HEOOXOIUMOCTHU
caBura rpanui LleHoBoro kopumopa (mpuHUMAaeT 3HaYeHHs « TrUe» u
«Falsey). ITo ymomuyanuio yctaHaBIuBaeTcs paBHbIM «False» st Bcex
IIEHHBIX OyMmar.

Autochange
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MakcumanibHOe KOJIMYECTBO CIBUTOB Tpanul] LleHoBoro kopumopa, | Autochange MAX
g5 | KOTOPEIE MOTyT OBITh TIPOM3BEJCHBI B PE3yJibTaTe aBTOMATHYECKOH | _evening

00pabOTKM CHTHaJIOB O HEOOXOJUMOCTH CJABHIa B BEUEPHIOIO

JloToTHUTENBHYIO TOPTOBYIO CECCHIO.

Koadduiment ortHomeHuss BenmuuuHbl LleHOBOrO KOpmmopa K | X_Nr

96 | BenmumHe [lpamasoHa OIIGHKM pPBIHOYHBIX pPHCKOB st 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  MNpuOmKeHus  ctaBok  Jyummx | W_IR

98 | GesampecHbix 3asBok K rpanmie 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 OBITh MPOM3BEJCHBI B Pe3yJibTaTe aBTOMATHUYECKOH | _Mmain
00paboOTKM CHUTHAIOB O HEoOXoAUMOCTH caBura B OCHOBHYIO
TOPTOBYIO CECCHIO.

[Ipu3Hak aBTOMaTHYECKOHW OOpabOTKM CHUTHANIOB O HeobOxomumoctu | Autochange IR

101 casura rpanun, Kopupopa craBok PEIIO (nmpunumaer 3HayeHUs
«True» u «Falsey). [To ymoi4anuio ycTraHaBIMBACTCSI 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 0OpaOOTKM 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 KIIMPHHTOBBIM 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 sBisrores
JTMHAMUYECKUMU, UX 3HAYCHHS PACCUUTHIBAIOTCS KaXAbld TOProBblil 1IeHb 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 NIEPEONPEAEISIOTCS M0 MEpe HEOOXO0IMMOCTH.

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€‘IGHI/IGM, YTBCPKIAAIOTCA
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 I10 KaXJ0H 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 PHIHOYHOTO pPHCKAa M MPOLIEHTHOIO 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 MCIOJHEHHs OO0S3aTEeNbCTB M3 CAEJOK C TAaKOM LEeHHOH
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 0OeCreueHus: 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 YCTAHABJIMBAKOTCA MHWHUMAJIBHBIC n MaKCHUMaJIbHBIC
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 COOTBETCTBHHM € TPeOOBaHUAMHU K KBanuduuposanHomy 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 ¥ oOJIUralusam

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 OI[EHKa MAaKCUMAaJIbHOTO 00beMa MO3UIMH B JaHHOW Oymare,
KOTOpas MOXeT ObITh JMKBHAMpPOBaHa B TeueHue llepuoga Il OLEHKH PHCKOB
BTOPOT'O YPOBHsI 0€3 3HAYUTENILHOTO BO3ACUCTBUA Ha IIeHY OyMaru.

. JIUMUTBI KOHIIEHTpAIIMK YCTAaHABIMBAIOTCS T10 TPYITIaM Ha OCHOBE 00BEMOB TOPTOB,
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 yJaCTHsI yCTaHABITUBAIOTCS
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 ompeneneHusi PacueTHbIX LleH MO aKUMAM, KJIMPUHIOBBIM cepTudukaTam
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 npemnoxenus (ASK) u cipoca (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 ¢
pacuetamu 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) — 00BbéM 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 3HAYECHUE COOTBETCTBYIOLIETO I1apaMETPa IPU3HACTCA OTCYTCTBYIOILKM.

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)— npuBenieHHas B pyOJIH [IeHA JTYYIIETO MPEII0KCHHS,
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 no rieHHo# Oymare ycTaHOBJIEH paBHBIM «Truey, To IIeHbI 3asBOK 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 pyOeit, 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, 3aKJIFOYCHHBIX Ha OCHOBAaHHH 6e3aﬂpeCHbIX 3as4BOK, HC GBIJIO, TO B KAa4C€CTBC
LCHBI 3aKPbITUSA 6epeTcs1 pacucTHasa LCHa MPCAbIAYIICTO OHA. Eciu MPUCYTCTBYIOT TOJIBKO
3as4BKH Ha IIPOJAXKYy, TO

P;(RUB) = min(P_close;, ASK;)
Ecnu mpucyTCTBYIOT TOJIBKO 3asiBKM Ha MOKYTIKY, 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) — xonmmuectBo enuaui BaimoTel VAL, 3a koTopoe ycranoieH LleHTpaibHbIH Kypc
no BamoTHOH mape VALRUB

B ciyuae ecnu:
. paHee He IPOBOJAWIMCH TOPTU AKLIHUEM,

° [0 PEUICHHUI0 OpraHu3aropa TOproB PacueTHas neHa sl UENed ONpeneiaeHust
OTKJIOHCHHH 1I€H B PEeKUMax OCHOBHBIX TOPTOB (pacueTHas II€Ha 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 [lyOnMMyHOrO akImoHepHOro oOIIecTBa
«Mockosckas bupxa MMBB-PTC».

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

. Jns akuuif, ¢ KOTOpPBIMU JIOCTYNHO 3akitoueHue BueOupskeBbix caenok ¢ LK B
pexxumax OTC: Axmuum T+ u OTC: Axmum ¢ IIK u He mpolieammx mnpouenypy
nuctuHra, KiupuHTOBBIM LIEHTp BHpaBe YCTaHOBUTH PacyeTHy0 IeHy paBHOM
TEOPETHYECKOM 1IE€HE, PACCUMTHIBAEMON CIEAYIOIINM 00pa3oM:

NAV;

P_theor_stock; = ———
shrs_out;

I'ne

HKO HKI] (40)



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

denoszumos I1AO Mockosckas bupoica cmp. 17 u3 53

NAV; — cTOoUMOCTb YHUCTBIX AKTUBOB KOMITAHUH — SMUTEHTA aKIIMU COTJIACHO
nocJieiHe# Ha faTy | OTYETHOCTH KOMITAHUH, HMEIOIICHCS B PACTIOPSDKCHUN
Knupunrosoro ueHtpa

shrs_out; — cymMa BBINTYIIEHHBIX KOMIIAHUEH — YMUTEHTOM aKI[UH OOBIKHOBEHHBIX
Y MPUBUIICTUPOBAHHBIX aKIIMH 110 MOCIEAHEH Ha 1aTy | nH(QOpMAIHK, HMEIOIICHCS
B pacnopsbkeHuH KinpruHroBoro neHTpa

o KnupuHroBsiil IEHTp BIIpaBe MPUHATH pelieHue 00 ycrtaHoBieHnU PacueTHOM 1eHbI
AKIMHU OTJIUYHOU OT 3HAYEHUSI, PACCUUTAHHOTIO IO BBIIICONUCAHHOMY AJITOPUTMY.

6.2. [1o KIUPUHTOBELIM cepTU(dUKATAM YUACTUI

o PacueTHast mieHa JuIs KJIMPUHTOBBIX CEPTU(HMKATOB y4acTHs paBHA HOMHUHAIBHOW
CTOMMOCTH KJIMPUHTOBOTO cepTU(UKaTa y4acTHs M YCTAHABJIMBAETCS paBHOU |
pyoutto.

6.3. [1o Kop3uHe 11eHHBIX Oymar

o PacuérHas nena mns mHCTpyMEeHTOB KoOp3uHa IIeHHBIX OyMar ycTaHaBJIMBAeTCS
paBHoIi 1 py0ro.

6.4. 1o IIpoueHTHRIM HHAMKATOpaM ¥ BupryanpHomy aktusy REPO opensec

o Pacuérnas mena pansa IlpoueHTHOoro wuHIMKaropa W BupTyansHOro axTHBa
REPO_opensec ycranasiuBaetcst paBHoit 0 pyOieit.

7. Aaroput™m onpepesennss CTaBOK PbIHOYHOI0 PUCKA

7.1. IO aKIMAIM:

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

7.1.2. CraBka nepBoro ypoBHs (S_1) onpenensiercst 1i1st HEOOIBIINX 00BEMOB TTO3UIIUH 110
ueHHoi Oymare. [Ipeanonaraercs, HO3UIMS MOXKET ObITh JINKBHAUPOBaHA B KOPOTKUI
Cpok 0e3 CyIIEeCTBEHHOTO BO3/CHCTBHS Ha IeHYy LeHHOW Oymaru. PaccuuthiBaercs
ucxona u3 llepmona nist oueHku puckoB neporo yposus (rh_1). JlelictByer ans
MO3UIMK, 00BEM KOTOPBIX HE MPEBOCXOIUT JIMMUT KOHLIEHTpPALMH TEPBOTO YPOBHS
(LK _1). 3nauenue JIumMuTa KOHIIEHTpPALMK [IEPBOTO YPOBHS ONPENEISAETCS HA OCHOBE
JMKBUAHOCTH JAHHOW IIEHHOH OyMaru.

7.1.3. CraBka BTOpOTrO YpoBHS (S _2) ompenensieTcsi Uil CPEIHUX 00BEMOB MO3HIIMN T10
1eHHon Oymare. PaccumThiBaeTcs ucxoms w3 llepuona as oneHKH pucka BTOPOTO
YpOBHS (TIpeAnoIaraeTcsi, YTo MO3UIMS MOXKET ObITh JTMKBUIMPOBAHA 3a nepuoa rh 2).
JleiicTByeT /Ui MO3ULMHA 00beMOM CBbIlIE JIMMUTA KOHILEHTPALUU MEPBOTO YPOBHS
(LK 1), HO He npeBbIimnaomux JIuMuT koHenTpauuu sroporo yposss (LK 2).

7.1.4. CraBka Tperbero ypoBHs (S 3) ompexaensiercs ais OONbIIMX 0OBEMOB MO3ULUH 110
1eHHol Oymare. PaccumThiBaercst ucxons u3 Ilepuona st OIEHKH pUCKa TPETHEro

HKO HKI] (40)



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

denoszumos I1AO Mockosckas bupoica cmp. 18 u3 53

ypOBHS (TIpeIoaraeTcs, 4To MO3HUILUs MOXKET ObITh IMKBUMPOBaHa 3a epuona rh_3).
JleiicTByeT s o3uuMi cBbliie JInMuTa KoHIEeHTpauuu BToporo ypoBHsa(LK 2).

7.1.5. Ecim mpusnak ydera mozenmun EWMA nns pacuera CTaBOK PBIHOYHOTO PHCKa
(iIsSEWMA) ycranoBnen «Truey, mius onpeneneHus CTaBOK MO aKIHUsIM MPUMEHSIETCS
METO/I OLICHKH BonaTHIIbHOCTH Ha OCHOBE SKCIIOHEHIIMAIBHOTO B3BEIINBAHHUS.

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

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

7.1.8. PaccumThIBaeTCs OTHOCUTEILHOE U3MEHEHHE PacueTHOM 11eHBI 77

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

r; = max H

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

7.1.9. Ompenensiercst ko3)PUIMEHT B3BEIIUBAHUS Q;.

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

0 = {agepx,m,ewmri > 0j_1,
i =
Ayicnnsny €CAUT < Oj_1-

7.1.11. Ecnu B uHTepBasie MeXy AByMs TOpProBeIMH AHSIMHU i-2 U 1 OblIO OoJiee OJHOTO
HETOProBOro JHA, TO K03((UIMEHT B3BeIIMBaHMUS a; NpUpaBHUBaeTcs Hyimo. Ilpu
ATOM HETOPTOBBIM JHEM 10 TEKCTY METOIMKU TOHUMAETCS:

- HepabOouuii neHs B Poccuiickoit denepaunu npu ycinoBuu, yto B EBporie nnu B
CIIIA pabouwii neHb;

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

7.1.12. Onpenensiercst ko3 dunmeHT yuéra HETOProBEIX AHEH G; B mpeacrosmeM [lepuome
JUISL OLICHKU PUCKOB:

7.1.13.Tlapametrp m; IUIsl ONpenenEéHHOW IEHHOH Oymaru ompeiessieTcss Kak cymma
KOJINYEeCTBA HETOPTOBBIX JHEH /Ui JaHHOH 1leHHoW Oymaru B mpeacrosieM [lepuone
JUISL OLICHKHU PUCKOB.

7.1.14. BonaTriIbHOCTD MEPECYUTHIBACTCS IO hopmyIie:

0; = \/(1 - ai) . O'iz_l + a; - T'l-z. (71)
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7.1.15.Ecnu u3MeHenue ueH 1; npeBbicuio CraBky S_1;_ 4 M B HHTEpBalle MEXIY
ToproBeimu HAMM 1 U 1-2 ObLIO HE OoJiee OJHOIO MPA3JIHUYHOIO JIHS, TO HAPSAY C
BonatmiibHOCTBIO, paccunTaHHOM 10 popmyie (7.1), paccunThIBaeTCs BEIMYUHA:

o = % (7.2)

B stom ciiyuae BonatuibHocTh 0; onpenesercs o gopmyne: o; = max( 0;, 0;).
B dopmyne (7.2) u nanee mo TeKCTy mapameTp q - 3TO MHOKHUTENb BOJIATUIHLHOCTH,
OIIpeIeNIIeMbIi HA OCHOBE PETPOCIIEKTUBHOTO aHAJIN3a U O9K-TECTUPOBAHMUSL.

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

CJICAYIOIIUM AJITOPUTMOM!

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

q- q-o;
h h

) - h; nHaye

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

nHaye Sip = Sip_l, rae ceiling — QyHKIUSA OKpYTICHUS BBEPX /0 IIETI0T0 YHCIA.

7.1.17. MunumanbHble OrpaHUYUTENbHbIE YpoBHU (CTaBOK MEPBOrO, BTOPOIO U TPETHETO
ypoBHe (S_1_min, S_2_min, S_3_min) onpeaenstoTcs B UEIIX:

- OrpaHMYEHHUs MOJECIBHOTO PHUCKAa B ClIy4ae YpPe3MEPHO HU3KOM OLEHKHU
BonatunsHOCTH IIpU pean3aluu CTPECC-CLIEHAPUEB;

- NPEJOTBPALLEHHUS CIIy4aeB OCTAHOBKU TOPIOB IIPU 3HAYUTEIBLHOM CYKeHUH LleHOBOTrO
KOPHIOpA.

7.1.18. PaccunrthiBaeTcs 3HaueHUe PacuéTHON CTaBKHM PHIHOYHOTO pUCKa V/; ¢ y4eToM Toro,
YTO OHO MOKET U3MEHSTHCS TOJIBKO TUCKPETHO C MUHUMAIBHBIM IIarom h:

max(Sip-Gi+liq_eq; S_1_min)
h

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

7.1.19. OxonvarenbHoe 3HaueHHe CTaBKU PHIHOYHOTO pucka S_1; ompenensiercss paBHbBIM
3Ha4eHHIO Pac4€THOM CTaBKM PBIHOYHOIO pUcKa V;.

7.1.20.3nauenust CraBok BToporo ypoBHs (S_2;) m CrtaBoK Tperbero ypoBHs (S_3;)
OTIPEIENIAIOTCS € MTOMOIIBIO pacueTa BonmatumeHocTH Ha [leprogax uist OIeHKH pUCKOB
BTOPOTO M TPETHETO YPOBHEH C YYETOM YCTAHOBJICHHBIX MUHHUMAIBLHOTO U
MakcrMaIbHOTO OTPAaHUYUTEIFHOTO YPOBHS CTABKH PHIHOYHOTO PUCKA JIJIS aKITU:

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

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

h

Th_3 . ;
max< rh_1~(Slp~Gi+llq_eq);S_3_mm>

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

h

7.1.21. Ecniu nmpusnak yuera mojgenu EWMA s pacuera CTaBOK PBHIHOYHOTO pHCKa
(iIsEWMA) ycranoBnen «False», To CTaBKM PBIHOYHOTO PHCKA YCTaHABIWBAIOTCS
paBHBIMH MUHUMAaJIbHBIM OTPAHUYUTENIbHBIM YPOBHAM CTaBOK PIHOYHOT'O PUCKA.
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7.1.22. KnupuHTOBBIi LIEHTP BIpaBe NPUHATH penieHne 00 yctanoBiaeHun CTaBoOK MepBoro,
BTOPOI'O U TPETHETO YPOBHEW, OTIIMYHBIX OT PACUETHBIX 3HAYEHHU.

7.2. 1o KIUPUHTOBEIM cepTU(HUKATAM YUACTHUS:

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

7.3. 1o Kop3une 11eHHbIX OyMar:

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

7.4. o IMpouentHbiM nHAMKaTOpam U BuptyansHoMy aktuBy REPO_opensec:

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

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

8.1. PaccunThIBatOTCS CpEAHEB3BEIICHHBIE («UUCTHIE») IIEHBI U I[CHBI 3a5IBOK:

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

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

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

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

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

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

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

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

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

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

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

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

8.3. B cnywae otcyrctBusS uHOpManMM O 1I€HAX TOCYJAapPCTBEHHBIX IICHHBIX Oymar,
HOMHUHHPOBAHHBIX B MHOCTPAHHOW BaJIOTE, JUIS IEJCH KanHMOpOBKH OE3pHCKOBOM KPHBOM
noxoxHoct  G_i() Moryr OBITh HCIHONB30BaHbI IIEHBI IO JAPYTUM  OOJIUTAIUSM,
HOMHUHHPOBAHHBIM B 3TOM HHOCTPAHHOW BaJIIOTE.

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

exp(scale-abs(Z_wa; — Z_sttlmnt;_,)’

Li =a-li+(1—a)-Li_1;

L_issuer; = Avg;(L;;),

| =

rIe

Avg; - cpenHee apuQMETHYECKOE MO BCEM OONMIranusM OSMUTEHTa (OOJIMranuw,

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

Volume; = 3y VOLUME;(T,VAL,RUB) - o00beM TOproB B 0€3aJpecHOM pEXHME C
pacueramu B VAL 1o uHCTpyMeEHTY, npuBeneHHbIH B pyosnu (RUB) uepes LlentpanbHblii Kype
U3 pacdera Ha OJIHYy eAMHuIy BamoTsl VAL B nieHs i,

a - KOO(PPUIIMEHT CTIIaKUBAHUS IS TTOKa3aTeNIeH JIMKBUTHOCTH,

scale — koadurreHt macirabda.

MOI[I/I(bI/IL[I/IPOBaHHaSI Aropanuvs 10Jra SMUTCHTA PACCUUTBIBACTCS CIICAYHOIIIUM O6p8.30MZ
MDur_issuerl- _ YissuerName==Issuer MDur;_; (IssuerName)-L;(IssuerName)
YIssuerName==Issuer Li(IssuerName)

8.5. Z-cripaa smuteHTa (Z_issuer;) pacCUMTHIBAETCS B 3aBUCHMOCTH OT 00beMa TOPIOB IO
KaKJIOMY BBIITYCKY OONUTAIMA B TAaHHBINA ACHb U Z-CIIP3/1a SMUTEHTA B MIPEAbILAYIINUNA JCHb:

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

Z_issuer; = , THe ); - CYMMHDOBaHHE IO BCEM

2j(lj)+L issueri_y

BBIIIYCKaM OOJIUTallMii SMUTEHTA, IO KOTOPHIM OBbLIU TOPTHU B JI€Hb L.

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

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

lij+Li_q + Flag - L_issuer - DurFactor

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

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

8.7. Teopernueckas 1ieHa oonuranuu (P_theor;) pacCUUTHIBACTCS HA OCHOBE TEOPETHUUECKOTO Z-
cupana (Z_theor;) W KpuBOW OECKYNMOHHOM JTOXOJHOCTH TOCYJApPCTBEHHBIX OOJIMTanui
BaTtOThl HOMHUHAJA (G-KpUBOH BATIOTHl HOMHHAJA) aHAJIOTHYHO II. 8.2 MyTeM 3aMeHbl Z_Wa;
Ha Z_theor;.

. [Mopsimok pacuera TeopeTndeckoii 1eHs! (P_theor) unoreyHpIx ooauranui, NpuBeIeH
B [Ipunoxxenun 1. JlaHHBIA MOPAJOK NPUMEHSTCSA Ul MIIOTEYHBIX OOJUranui,
ycraHoBieHHbIX pemieHneM HKI[, mo KOTOpbIM JOCTymHBI crenugpuyueckue
napaMeTpbl BBIITYCKOB UIIOTEYHBIX oOnUranuil, npuseaeHuble B [Ipunoxenun 1.

8.8. Pacuernas «uucras» mena oOmurammm (P_sttlmnt;) ompexnensieTcs KOPPEKTHPOBAHHUEM
TEOPETUYECKON LIEHBI MO IIeHaM 3asBOK Ha Mokynky (BID), mponaxy (ASK), a taxxke ¢
WCIIONb30BaHUEeM BHEIHUX AaHHbIX st 3HadyeHud BID_EXT u ASK_EXT. Hrorosbie
sraueHus BID, ASK onpenensroTcs kak:

BID = max(BID_17; BID_19; BID_EXT)

ASK = min(ASK_17; ASK_19; ASK_EXT)

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

rie

mid - QyHKIUS, BBIYNCIAIONIAs MEHAHY.

Ecnu mpucyTcTBYIOT TOJNIBKO 3asBKHM Ha Mpojaxy, To P_sttlmnt; = min(P_theor;, ASK;).
Ecnu npuCyTCTBYIOT TOJIBKO 3asiBKM Ha MOKYINKY, To P_sttimnt; = min(P_theor;, BID;).
WNnaue P_sttlmnt; = P_theor;.

]_IGHBI 3as4BOK OHNPCACIAIOTCA U3 «PexrMa OCHOBHBIX TOProB T+» n u3 JOITOJIHUTECIIbHBIX
UCTOYHHKOB.

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

. UCTIONB3yeTCsl P_w;, eclnu ¢ yKa3aHHOW IIEHHOW OyMaroil B 9TOT JIEHb OBUIN CHEIKH
KYIUIU-TIPOJIa’KU B 0€3aAPECHBIX PEeKUMaX;

° P_sttlmnt;_,, eciia cAeoK He ObLIO.

8.9. Pacuernsiii Z-cnpan oOnwranuu (Z_sttlmnt;) Ha ocHoBe PacueTHOW «4HCTOW» IIEHBI
obmuranun P_sttlmnt; mo anroputMmy, HU3JI0XKEHHOMY B MyHKTe 8.2 myTeM 3aMeHBI
CPEITHEB3BEIICHHOW («JIHCTOM») IMEeHb P_wa; Ha pacuyeTHYIO «YHCTYIO» IleHy P_sttlmnt;.
3arem, MepecUUTHIBACTCS pPUCK-TIapameTp Z_issuer; mo Qopmyne u3 myHKTa 8.5 myrem
3aMeHBI IapameTpa Z_wa; Ha Z_sttimnt;.

HKO HKI] (40)



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

cmp. 23 uz 53

8.10.

8.11.

8.12.

8.13.

8.14.

8.15.

Ilonnag Pacuernas IIcHa 06JII/II‘aL[I/II/I B BAJIIOTC HOMHHAaJIa paCCUUTBIBACTCA CJICAYHOIIUM
obpa3zom:

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

MoauduuupoBanHas JOpanus 00JUTalliy PAaCCUUTHIBACTCS 1O CIIEAYIONIEeH hopmyIie:

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

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

100

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

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

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

P,(RUB) =

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

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

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

KiupuHroBslii IEHTp BIpaBe NPUHATH pelleHne 00 yCTaHOBICHUH MOJIHON PacueTHoi 11eHbl
oOnuranuu B pyOssX OTIMYHOM OT 3HAYEHUS, PACCUUTAHHOIO IO BBIIIEONHCAHHOMY
aIrOpPUTMY.

Jns neneil  JOMOMHUTEIBHOIO MOHHUTOPHMHIA 3HaueHud PacdyeTHbIX neH obOnuranui,
KnupuHroBslii LIEHTp BIpaBe MCIOJIb30BaTh LIEHBI, IpenocTasisieMble LleHoBbM LleHTpoM
HPJI B pamkax cepBuca «lIpenocraBieHne MHPOpPMAIUU O CIpaBeIMBOM CTOMMOCTH
(MHAHCOBBIX HHCTPYMEHTOB.

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

9.1.

9.2.

Ecnu npusnak ydera mogenu ISEWMA mis pacyera CTaBOK PHIHOYHOTO PUCKA YCTaHOBJICH
«Truey, st onpeaenenusi CTaBKU PEIHOYHOTO PUCKA IO OOJIMTanusM (J1ajiee B 5TOM paselie
— CraBka) oneHuBaeTcsi BonaTHiIbHOCTh MPOIIEHTHBIX CTaBOK. BOIaTUILHOCTH MPOLIEHTHBIX
CTaBOK OIICHMBAETCSl Kak cymMMa BonaTMIbHOCTH KpHBOH OECKYNOHHOW JTOXOIHOCTH M
Bonatunenoctu Z-cpaaa. s oueHkn BonaTHIBHOCTH 3TUX BETMYUH MPUMEHSETCS METO/T
OLICHKM BonaTmibHOCTM Ha OCHOBE SKCIOHEHIMAIBHOTO B3BemmBaHus (exponentially
weighted moving average —- EWMA).

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

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

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

r_z; =max(abs[Z_sttlmnt; — Z_sttlmnt;_,|; abs[Z_sttlmnt; — Z_sttlmnt;_,)),
rae Z_sttlmnt; - pacueTHoe 3HaueHHe Z-CIp3/a 1o UTOraM JHA i.
9.4. BomatuinbHOCTH oOsUramuu (o;) onpeaensercs no Gopmyie:
0; = MDur; - (o_curve; + 0_z;),
rne MDur; - mogudunmpoBaHHasT FOPAIUS OOTUTAIUH.
9.5. Mnsa onpenenenusi CTaBKH MEPBOTO YPOBHSA:

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

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

[TpenBaputenbHoro 3HaueHus: CTaBKU COCTaBIIIET HE MeHee n TOoproBbIX IHEH (11eproj
3anpera Ha cHUkeHHe CTaBOK PRIHOYHOI'O PUCKA), TO Sip = Sip_1 —h

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

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

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

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

o OxonvarenpHOe 3HadeHue CTaBKU mepBoro ypoBHs (S_1;) omperensieTcsi paBHBIM
3Ha4eHUI0 PacyéTHON CTaBKM PIHOYHOTO pUCcKa V.

9.6. 3nauenust CTaBOK BTOpPOro ypoBHs (S_2;) u CTaBOK TpeThero ypoBHs (S_3;) onpeaenstorcs ¢
MOMOIIBI0 pacueTa BomaTwibHOCTH Ha [lepronax /Ui ONEHKH PUCKOB BTOPOTO U TPETHETO
YPOBHEH C y4eTOM YCTAaHOBJICHHBIX MHHHUMAJIHHOTO ¥ MAaKCHMAIILHOTO OTPaHUYHUTEIHLHOTO
ypoBHsT CTaBKU PHIHOYHOTO PHCKA JIJIST OOJTHTAITHI:

Th_2 p ) . .
max( m.(si -Gy + lig_bnd); S_2_m1n>

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

h

rh3 . .
max( m'(sip'Gi + lig_bnd); S_3_m1n>

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

h

9.7. Ecmm npusHak yuera mozenu ISEWMA nns pacdera cTaBOK phIHOYHOTO PHCKa YCTAaHOBJICH
«False», To CraBKM pPBHIHOYHOTO pHUCKA YCTAaHABIMBAIOTCS PAaBHBIMH MHUHHMAIbHBIM
OrpaHUYUTENIbHBIM YPOBHAM CTaBOK PIHOYHOTO PUCKA.
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9.8. KuupuHroBBId LEHTp BOpaBe NPUHATH pEIIEHHE 00 YCTaHOBJIEHUHM 3HaueHH CTaBOK
IIEPBOT0, BTOPOI'0 U TPETHETO YPOBHEN OTIMYHBIMU OT PACYETHBIX 3HAYCHUM.

10. Onpenesienue BepxHeil 1 HUKHEH IPaHUI IUANIA30HA OLIEHKH PHIHOYHBIX PUCKOB

10.1. mo akumaM U oOaUranusM

o BepxHsisi rpaHuiia auamna3oHa OLEHKM PBIHOYHBIX PHUCKOB IEpPBOTrO (BTOPOTO,
TPEThEr0) YpOBHA ompenensercs kak PacueTHas neHa B pyOssiX IUIIOC BETUYMHA
CtaBKM pHIHOYHOTO PUCKA MEPBOTO (BTOPOI0O, TPETHET0) YPOBHS:

PtH_1;(RUB) = P;(RUB) - (1 + S_1,),
PtH_2;(RUB) = P;(RUB) - (1 + S_2,),
PtH_3;(RUB) = P;(RUB) - (1 + S_3,).

. Hwxnsisi rpaHuna amama3oHa OLIGHKHM PBIHOYHBIX PHCKOB IEPBOTro (BTOPOTO,
TPEThEr0) ypOBHs ompenenserca kak PacueTHas neHa B pyOJisiX MUHYC BETMYHMHA
CTaBKM pPHIHOYHOTO PHCKA MEPBOTO (BTOPOTO, TPETHEr0) YPOBHS:

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

o OxpyrieHue 3HaYeHWI IpaHull AMANa30HOB OLEHKU PUCKOB M PacyeTHBIX IIeH 1o
aKIMAM TIPOMCXOIUT 10 paspsiaa ceiling[log,o( LotSize)] + 2, tae LotSize — pasmep
nota B Pexnme OCHOBHBIX TOpros, ceiling| |- ¢byHKIMS OKpyrieHHsS BBEpX 0
L[EJIOT0.

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

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

10.2. 1o KIUPUHTOBBIM cepTH(HKATAM y4acTus U MHCTpyMeHTaM Kop3uHa 1leHHbIX Oymar:

3HaueHHs BCEX TPAHMUI] JUAMA30HOB OICHKHA PHIHOYHBIX PHCKOB M pacyeTHas IeHa s
KJIMPHHTOBBIX CePTU(UKATOB ydacTUsi M HMHCTpyMeHTOB Kop3uHa IeHHBIX Oymar
ycTaHaBIMBaeTcs paBHO# 1 (ogHOMY) pyOIio.

10.3. o [poueHTHRIM HHAMKaTOpaM U BupryansHomy aktuBy REPO_opensec:

3HaueHHUs Bcex TpaHUIl JUara3oHOB OLCHKU PBIHOYHBIX PUCKOB, 4 TAKKC CTABKU PHIHOYHOI'O
pUcCKa poCTa U MaACHUA YCTAaHABJIMBAIOTCA paBHBIMU 0.
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11. Anroput™m onpegesieHnsi BepxHeil U HUkHel rpanun LlenoBoro kopugopa

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

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

Jiis kaxxgoro qust K B muanasone ot 0 go JaraTN - JlataTO Beraucisiercs:

a) Benuuuna Carry:

HamaT0+k
Jamal0 + k —t
Carryk = CashFlow(t) * (1 + REPOrate; * 36500 ), ectu k > 0,
t=/lamaT0+1
0, ecnk =0
b) Bemuuuna P_adj¥:
P_adj¥  npupaBuuBaercs  3mauenmio  FaceValue? - —P‘Stltézmti — (FaceValue? —

F aceValuel-k) + HKJI¥, ecnrm omo HeoTpumarensHo. B mpormsHOM ciydae P_adj¥
[IPUPABHUBAETCS P_adj{‘_1 g k>0 u P_adjf‘_1 s k=0.

¢) Benunuuna P):

k
Pf = P_adjf — | Carryk — Z CashFlow(t) | — HK¥
t=i
Brrancisrorcs BeJIMUNHEL

pk . . Lk
e - P - (1 + PcH max) - (1 + REPOrate; - ——)

- 100
FaceValue;

__ Pl (1~ Pclmax)- (1+ REPORate;
PcL} =

1)
36500

- 100
FaceValue;

Ecnu no nienHo# Oymare nmpu3Hak MOHUTOpHUHTa 3assBoK Monitoring ycranosien «Her», To
PcHF = PcHY

PcL¥ = PcI¥

Ecnu no nienHol Oymare mpu3Hak MOHUTOpUHTA 3assBoK Monitoring ycranosieH «/la», To

Pf-(1+%)'(l+RRcHi-%)

PcHF = min -100; PCH{-c

FaceValuef

~k )
Pi-(1-o) (1 RReL )
; i

PcL¥ = max -
FaceValue;

HKO HKI] (40)



Memoouka onpedenenus HKO HKI] (AO) puck-napamempos hoHO08020 pbIHKA U PbIHKA emp. 27 13 53
denoszumos I1AO Mockosckas bupoica P

e B nepsblil JeHb TOProB B «PekrMe OCHOBHBIX TOProB T-+» i onpeneseHus rpaHull

[lenoBoro kopumopa mo obnuranusM B KadecTBe mapamerpoB PcL_max u PcH_max
ucnosab3yercs 3HaueHue 0,2.

e B memsax npoBepKkd BO3MOXKHOCTU peructpauuu IlpennosxkeHusi, HampaBiIE€HHOTO Ha
3aKTI0YeHre BHEOMPKEBBIX CNIETIOK C IICHHBIMU Oymaramu, BepxHsis rpanuia L{enoBoro
Kopujiopa (PcH_otc{‘) U HWXHAA Tpanuna lLleHoBoro kopuaopa (PcL_otc{‘) o
00IHTranysIM ONIPEENSIOTCS CIECAYIOIINM 00pa3oM:

P14 (1 + REPORate; L)

PcH_otck = min(PcHY; 36500

m -100)
FaceValue;

P; 0.6 (1+REPORate, ——)
PcL_otc¥ = max(PcL¥;

-100
FaceValuek )

Ecnu paccuntannas (-pie) TakuM 00pa3oM rpaHuIla (-bl) HMEIOT OTPUIIATENIbHbBIC 3HAYCHHUS,
TO UX 3HAYECHHE MEPEYCTAHABINBACTCS PABHBIM HYJIIO.

11.3. Tlo akumsm BepxHsisa rpanuia LleHoBoro kopuuopa u HkHsA rpanuia LlenoBoro kopumopa
BO BpeMsi yTpeHHel JlomonHuTenbHON ToproBoi ceccun U OCHOBHOM TOProBOil ceccuu
OTIpEAEIIAI0TCA CIEYIOIUM 00pa3oM:

Ecnu o nienHo# Oymare nmpu3Hak MOHUTOpUHTa 3assBok Monitoring ycranosien «Her», To
PcHl-k = P; * (1 + PcH_max),

PcL¥ = P, x (1 — PcL_max).

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

k

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

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

L4 KOSq)(l)I/II_[I/ICHTLI X_pr U x_nr OnpeacisitoTcse Ha OCHOBAHUU CTaTHUCTUYECKOH
I/IHq)OpMaI_II/II/I O COOTHOHICHHUHN ABYXJIHCBHOT'O M3MCHCHUS LICHBI LICHHOM 6YMaFI/I 151
OTKJIOHCHUA BHYTPUJIHCBHBIX LICH OT PacdeTHOI 1I€HEI B T€UEHHE TOprOBOFO JHA.

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

. B nepBblii 1eHb TOProB B «PexnuMe OCHOBHBIX TOProB T-+» IIIs onpeneneHns rpaHul

IleHoBOro xopuaopa mo akuusMm B KadectBe mapamerpoB PcL max um PcH max
ucnonsiyetcs 3HaueHue 0,4.

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

PcH_evening; = PcH;

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

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

11.5. Ilo xiIuMpHHroBBIM cepruduKkaTaM ydacThsi W uHCTpyMeHTaM Kop3uHa IeHHBIX Oymar
L{eHoBOM KOpHIOp (BEPXHSS U HIDKHUE TPAHUIIBI) HE ONPEEISICTCS U HE YCTaHABIMBACTCS.

11.6. ITo IIponeHTHBIM uHAUKaTOpaM U BuprtyanmpHomy aktuBy REPO opensec IleHoBoii
KOpUA0p (BEPXHSISI U HIDKHHUE TPAHUIIbI) HE OPEICISAETCS U HE YCTaHABIMBACTCSI.

11.7. B cnyyae HEOOXOIMMOCTH, B TOM YHCJE MPH HAIWYUH HWH(OOPMALUU O CYIIECTBEHHOM
M3MEHEHUU PHIHOYHOW KOHBIOHKTYPBI, IIEH LIEHHBIX OyMar, MOBBIIIEHUH BOJIATUIBHOCTH
pbiHKa, KIMpUHrOBBIA LIEHTP MOXKET NPUHATH pEUIeHHEe 00 YCTAHOBJIEHWU OJHOW WU
HECKOJIBKUX IpaHull L{eHOBOro xopnaopa OTIMYHBIMHU OT PACCUUTAaHHBIX KaK B XOZ€E TOPIOB,
TaK U 710 Ha4yajia TOPros.

12. lMapameTtpsl caesiok PEIIO

12.1. Hduckont mis 3akmoueHust caenok PEIIO ¢ lleHTpaibHBIM KOHTPAareHTOM Ha OCHOBAaHHUH
0e3aIpeCHBIX 3aSBOK YCTAHABIUBACTCS PABHBIM:

® [10 KJIMPHHIOBBIM CePTU(HUKATAM YYaCTUSI PAaBHBIM HYJIIO (0O€3IMCKOHTHBIC);

e 110 uHCTpyMeHTaM Kop3uHa 1ieHHbIX Oymar coriacHo (Gopmyiie Ha OCHOBE JUMCKOHTa IO
1eHHo# Oymare, Bxozsuieil B Kop3uny:

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

DiscountRepoBasket; = 1

['me KonuuectBo niennsix 6ymar B caenke PEITO onpenensercs no popmyse:

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

Kos1 — Bo nieHHbIX 6yMar = ceiling(

)

[ne ceiling(..., 0) — ¢ yHKIUS OKPYTIIEHHS BBEPX JI0 IIEIOT0 YUCTA.

® [10 IPYTI'UM IICHHbBIM 6VMaFaM COrj1aCHO (I)OpMYJ'Ie
. . . (S 1
DiscountREPO, = min| 0,3; ceiling| —=, 2 ||,
2

rae ceiling(..., 2) — GyHKIHs OKpYyIIICHHS BBEPX JI0 2-TO 3HAKa MMOCIIE 3aIsTOM.

12.2. JlomycTrMble 3HA4YEHUS JUCKOHTA ISl afpecHBIX 3asBOK Ha 3akitoueHue caenok PEIIO c
[{eHTpanbHBIM KOHTPAr€HTOM YCTAaHABIIMBAKOTCS B JINAIIa30HE:

[— min(0,9; 3 * S_1;);0,95]

12.3. Ina caenok PEIIO c natoit pacueroB no nepBoit yactu Y0, koTopsle KnupuHTOBBIN LIEHTP
3aKJII0YaeT ¢ YYaCTHMKOM JJIsi MepeHoca 00s3aTeNbCTB MO IIEHHBIM Oymaram/IeHeKHbIM
cpenctBam, 1eHa nepBoi yactu caeinku (REPO_P;) onpenensercst paBHoW PacueTHoil nieHe
uenHoit Oymaru P;(RUB).
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12.4. JIns cpenok PEIIO, 3akmo9aeMbIX yYaCTHUKOM B IpECHOM H 0€3aIpECHOM PEeKUMaX TOPTOB
PEIIO c¢ IleHTpanbHBIM KOHTPareHTOM IICHa IEpBOM YacTW Juisi Jarthl pacueToB YK
OTIpe/IeIISIeTCs CIEAYIOIUM 00pa3oMm:

REPO_P(Y0) = REPO_P * (1 — DiscountREPO)
REPO_P(Yk) = REPO_P* x (1 — DiscountREPO)
REPO_P*¥ = REPO_P + (FaceValue* — FaceValue®) + (HKJI¥ — HKJI?)
13. AaroputMm onpenesienus Pacuernoii crapku PEITIO

13.1. Jina onpenenenust Pacuetnsix ctaBok PEIIO Ha kmtoueBoii cpok T MPOUCXOAMUT MPUBEICHHE
UTOTOB TOPToB (LIEHBI 3aBOK U C/IEJIOK) B 6€3aIpeCHOM pexuMe co cpokoM T B Baimote VAL
k Bamore RUB c¢ nomompro LlentpanbHbiX KypcoB U LleHTpasibHOrO 3HayeHUs
WNHnukaTUBHOTO Kypca clIeJoK cBON B cooTBeTcTBUM ¢ MeToaukoil onpeaenenuss HKO HKI]
(AO) puck-napaMeTpoB BaJIIOTHOIO pbIHKA M pbIHKA JparoneHHslx wmetawioB [IAO
MocxkoBckas bupxa, yreepkaeHHON KimpyuHIOBBIM HEHTPOM.

13.2. B cnydae eciu B TEU€HHE TOPTrOBOTO JHS 3aKIIOYAINCh CIEIKH B 0€3aJPECHBIX PeXHUMax
topros PEITO ¢ LleHTpanbHbIM KOHTPAareHTOM C JaHHOW LIEHHOW Oymaroil, pacCUMThIBA€TCS
cpennen3peieHHas ctaBka PEIIO B cooTBercTBytomeli Bamore (REPOrate wa(T,VAL)) no
JAHHOM LIeHHOH OyMmare 1o cienyrouiei popmyie:

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

REPOrate_wa(T,VAL) =

rae REPOrate; j, Volume; j - CTaBKa u o0beM j-oii cnenku PEIO B Ge3aapecHOM peskume B
Bamore VAL Ha cpok T B JieHb I.

13.3. IlpuBenennass B py0Onm cpenneB3BemeHHas craBka PEIIO B Bamore VAL Ha cpox T
orpeJieneTcs o GopmyIie U OKpyrisieTcs 10 2ro 3Haka Mocje 3arsTon:

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

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

SWAPrate(T,VAL) — UnnukatuHbii Kypc caenok ceon VALRUB ¢ BamoTHOTO phiHKa
111 KiroueBoro cpoka T (B pyOisix),

Rc(VAL) — LientpanbHbiii Kypc cienok BaaroTHoi napsl VALRUB.
13.4. O6wem Topros PEIIO B Bamore VAL Ha cpok T B pyomsax (Volume(T, VAL,RUB)):

Rc(VAL)

Volume (T,VAL, RUB) = Volume(T,VAL) * Re_q(VAL)
rae

Volume (T, VAL) — o6sem toproB PEIIO B Bantote VAL Ha cpox T B Ge3aapecHOM
pexKHMeE,

Rc(VAL) — LlentpanbHblii Kypc caenok BamotHou mapsl VALRUB,

HKO HKI] (40)



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

denoszumos I1AO Mockosckas bupoica cmp. 30 u3 53

Rc_qg(VAL) - xonmyectBo eaunuil Bamotel VAL, 3a koTopoe ycraHoBjeH L{eHTpasibHbIi
Kypc o BasitotHoi nape VALRUB.

13.5. PaccunTthiBaroTcs arp€rupOBaHHBIC 3HAYCHNA OCHOBHBIX KYPCOB I1I0 BCEM BaJIIOTaM.

CpennessBemniennas craBka PEITO (REPO_wa) na cpok T 1o Bcem BairoTam:

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

REPOrate wa(T) = Yvar Volume(T, VAL, RUB) ’

rac

REPOrate_wa(T, VAL, RUB) — pybneBas cpennessBemicanas craBka PEIIO B Bamore
VAL B 6e3aipecHOM pexume Ha Cpok T,

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

13.6. Craska PEIIO no nannoi nennoit 6ymare (REPOrate) onpenensiercs mo dpopmyie:

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
20e
REPOrate_wa(T) — cpenner3serennas craska PEITO mo BceM BaimoTaM Ha Cpok T.

REPOIndex(T) — 3nauenne unaumkatopa PEIIO, KoTOpoe yCTaHABIMBACTCSA MO KaKIOH
LeHHOI Oymare 11 KiroueBoro cpoka T. ITpu oTcyTeTBUM 17151 KITIOYEBOIO CPOKa 3HAYEHU I
unukaropa PEIIO ¢ LIK ucnons3yercst COOTBETCTBYIOIIAs WHANKaTHBHAs cTaBka ROISTixX
(my6smkyercst Ha caiite banka Poccun u Ha caiite www.roisfix.ru B cetu MurepHer), B
Cllydae OTCYTCTBHSI TaKOTO HHIMKATOpa HCIONB3YyeTCsl 3HAYCHHE, PACCUUTAHHOE B

MPEbIAYIINN I€Hb.

REPOclose — craBka mocneaneit caenku PEIIO B 0Ge3aapecHOM pexuMe TOProB ¢
pacueramu B pyOssax Ha gaty T

13.7. PacuerHnas craska PEITIO:

o 3a pyOsu I KIr04eBoro cpoka T ycranaBnuBaetcs paBaoit REPOrate(T).
o 3a Basmoty VAL (oTauuHyr0 OT pyOJieit) sl KJIFOUEBOro cpoka T ompenensieTcs mo
dbopmyre:

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

REPOrate(T,VAL,RUB) = 1

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

SWAPrate(T,VAL) — UuaukatusHbeiii kKypce caenok ceom VALRUB ¢ BamoTHOTO phIHKa
JU1s KIroueBoro cpoka T,

Rc(VAL) — LentpanbHblii Kype caenok BamotHoi mapsl VALRUB.
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13.8. Pacuernas craBka PEIIO nmo kIMpuHTOBBIM cepTUdUKATAM yUacTHs, BBITYICHHBIM B paMKax
umyniectBeHHBIX mynoB «KCY GC Bonds», «KCY GC Shares», «<KCY OFZy, «KCVY
GCMETAL» u «KCY GC Expanded», B ciay4ae OTCYTCTBHS TOPrOB II0 HHCTPYMEHTY,
yCTaHaBIIMBaeTcs paBHOU 3HaueHuto uHaukaropa PEIIO ¢ LUK mis akuwmii, ooiuranuii uiam
cpenneapudmerrnaeckomy 3HaueHUt0 nHaukatopoB PEIIO ¢ LK mms aknuit 1 obnuranuii
COOTBETCTBEHHO JIJIs 33JJaHHOTO cpoka T.

. Ecmu s cpoka T PEIIO ¢ KIMPUHTOBBIM CEPTU(HHUKATOM YYaCTHS OTCYTCTBYET
sHayenue uHaukaropa PEIIO c¢ LK, To cooTBeTcTByOass MHAMKATUBHAs CTaBKa
ROISfix (mybnukyercs Ha caiite banka Poccuu u Ha caiitre Www.roisfix.ru B ceru
WuTepHer).

13.9. Pacuernas craBka PEIIO mo mHcTpymentam Kop3wHa IIeHHBIX Oymar yCTaHaBIUBACTCS
PaBHOM 3HAYEHHUIO:

° WNuaukaropa PEIIO ¢ LK mst o6nmranmii — st Kop3ussl ¢ o0mrausamm
. Nnaukatopa PEIIO ¢ K nst akimii - Ay Kop3uHsl ¢ npounMy akTHBaMu

13.10.Pacuérnas ctaBka PEIIO no [IponieHTHBIM MHAMKATOPAM PACCUUTHIBACTCS IO CIEAYIOLIEMY

AIrOpPUTMY:
. Ecnu I[IpouieHTHBIM MHAMKATOP UMEET CPOUYHOCTh OBEPHAWT, TO pacdy€THasl CTaBKa
PETIO paBHa HakoruieHHOM (IO TPOCTOMY IPOLIEHTY) BILUIOTH 10 KJIIFOYEBOTO CPOKa
T craBke, paccuMTaHHOW 1O COOTBETCTBYyWIeW [IpoleHTHOMY WHIUKATOPY
(dbopBapaHOIN KPUBOW:

T—1 -1 T-1
1 T'l'
AvgRate ON (T) = Z N . Z N
i=NEXT TRADE_DATE " i=NEXT TRADE_DATE °

1; — 3HaUeHusI (POpBAPIAHON KPUBO HA OYAYIYIO IaTy |, pACCUUTHIBAIOTCS HA KX IbIi
KaJICHIapHBIN JCHb

N; — 4nCII0 KaJeHAAPHBIX JTHEH B TOly, HA KOTOPBII MPUXOAUTCS JACHB |

T — kmtoueBoil cpok

NEXT_TRADE_DATE — cnexyroriuii TOproBulid IeHb OTHOCUTEILHO AHS pacuéTa
[1apaMeTpoB

. Ecnmu IIponeHTHBII MHAMKATOP HMMEET CPOYHOCTh, OTJIMYHYK) OT OBEPHAWUT, TO
pacuérnas Craka PEIIO paBHa 3HaueHUI0 GopBapAHO KPUBOI, COOTBETCTBYIOLICH
[TpouileHTHOMY MHIUKATOPY, Ha KIIFOUYEBOM CPOKE .

13.11.®opBapaHbIe KpUBBIE, COOTBETCTBYIOMME [IPOIEHTHBIM WHIWKATOPaM, PAaCCUYUTHIBAIOTCS
HKO HKI] (AO) Ha ocHOBaHMH priHOYHOW MH(pOpMarmu o wHcTpymeHTam OIS u IRS, a
TaKXKe 1Mo 3HaYeHUsIM (PUKCHHTOB [IpOIIEHTHBIX HHINKATOPOB

13.12.B cnyuyae HeoOXxoauMocTH KIIMPHUHTOBBINA LIEHTP MOXKET MPUHATH pelIeHne 00 M3MEHEHHU
3HaueHus Pacuernoii craBku PEIIO.

13.13.Ha cpoku Mexy kinoueBbiMU cpokamu Pacuetnbie craBku PEIIO ompenenstorcss MeTo oM
TMHeWHOoW uHTepnosuueil. Ha cpoku 6osee MakCMMabHOTO KIF04eBOro PacueTHble CTaBKH
PEIIO ycTanaBiuBarOTCA paBHBIMU CTABKE MOCIEIHETO KIFOYEBOTO CPOKA.

13.14.Pacuérnas ctaBka PEIIO B pyOmnsax ans cpoka Ym omnpeaensercs 1mo cieayoiei Gopmyie:
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Ym
REPOrateRUB(Ym) = REPOrate(Ym) "36500 P;(RUB)

13.15. Pacuérnas craBka PEIIO o Buptyansnomy aktuBy REPO opensec paBHa HYITIO.

14. Onpenenenne CTAaBOK NPOLEHTHOI0 PUCKA

14.1. Tlo kax/i0¥ 1IeHHOW OyMare, TOMYIIEHHON K TopraM B «Pexxume 0CHOBHBIX TOProB T-+», 1o

uHcTpyMeHTaM Kop3uHa neHHbIX OyMar ¥ 1o KJIUPUHTOBBIM cepTU(dUKATaM YYacTHs B X0

IIPOLIEYPBI pacueTa pucK-apameTpoB onpeaessitorcsi CTaBKU MPOLIEHTHOTO PUCKA.

14.2. Ecom mpusnHak ydeta wmogenu EWMA nns  pacdera CTaBOK MPOILIGHTHOTO pHUCKa
(iIsSEWMA IR) ycraHoBieH «True», s ompeAeNeHuss CTaBOK IMPOLIEHTHOTO pHCKa
MIPUMEHAETCS. METO/1 OLIEHKH BOJIaTUIBHOCTH HA OCHOBE SKCIOHEHIIMAIBHOIO B3BEIIMBAHUS
(exponentially weighted moving average — EWMA).

14.3. CtaBKM HPOIEHTHOTO PUCKA PACCUMTHIBAIOTCS JJISI KAXKAOTO KIIOYEBOro cpoka T KakIblid
Toprogsiit eHb | Bo Bpems pacdera prck-apaMmeTpoB.

14.4. Jlns pacueta npeaBapureiabHOro 3HaueHuss CTaBKU MPOLEHTHOIO pHCKa A’ij IIPUMEHSETCSA
CIICAYIOIIUN AJITOPUTM:

. PaccunthiBaeTcs BenmMumHa W3MEHEHUs1 cTaBku (r_[R;) Kak MakCHUMyM U3
OJIHOJTHEBHOTO U JBYXIHEBHOTO u3MeHeHus craBok PEIIO:

r_IR; = max(abs|[REPOrate; — REPOrate;_,]; abs|[REPOrate; — REPOrate;_,)).
o Onpenensiercs K03 PUINEHT B3BEIINBAHUS 4;.

Ecnn BenmnuuHa wu3MeHeHus cTaBku 7_IR; Oonbmie oueHku BonatunsHocTH 074
IpeAbIAyero ToproBoro Hs, TO @;=Agepxusss AHAIC Q;=yyycnns:

{agepx,m, ecaur_ IR, > 0;_q
a; =
' Qnenssy €CAUT_IR, < 074

o Ecnu B uHTEpBane Mexay AByMs TOproBeIMH JHSIMH i-2 | ObLIO Ooyee OZHOTO
IPa3IHUYHOTO JHS, TO KO3(PULIMEHT B3BEIIMBAHUS @; TIPUPABHUBACTCS HYJIIO.

. BoNaTHILHOCTh PACCUUTHIBAETCS 110 (hOpMYIIE:
o; = \/(1 —a;) 0%, +a;-r_IR?. (14.1)
. Ecnu u3MeHeHMe cTaBKM 7 _I R; TIPeBBICHIIO TIpeaBapUTeNbHOE 3HayeHHe CTaBKH

nponenTHoro pucka AY_, u B uHTepBase Mexk /1y TOProBEIMU JIHAMH | U i-2 GbLIO He
0oJsiee 0JJHOTO MPA3THUYHOTO JAHS, TO Hapsa1y ¢ BonaTHiIbHOCTBIO, pacCUMTAHHOM MO

dopmyne (14.1), paccunThiBaeTcs BETUYHHA:
x _ T_IR;

;== (14.2)

B stom ciyuae B kauectBe BonatunsHoCcTH 0; 6epércs makcumyMm u3 (14.1), (14.2).

. B dopmyne (14.2) mapamerp ( — 3TO MHOKUTENb BOJIATUIBHOCTH.
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. [IpeaBaputenbHoe 3HaueHue CTaBKH MPOIEHTHOTO pHUCKA A? onpezensercs B

COOTBCTCTBUH CO CICAYIOIIHUM AJITOPUTMOM:

ecru ceiling—t-h_IR = AY | + h_IR,

P _ coili a9y,
10 4; = ceiling (h_IR) h_IR,
uHave eciu ceiling (%) -h_IR < A?_l — h_IR W cpoK ¢ TOCIETHEr0 MW3MEHCHHUS

[IpeaBaputenbHoro 3HaueHust CTaBKM MPOLIEHTHOT'O pUCKa cocTapiisieT He MeHee N_IR
Toproseix aneit (nepuox 3anpera Ha cHUxKeHHEe CTaBKU MPOIIEHTHOTO PUCKA)
10 47 = A | — h_IR,

p
-1

rae ceiling — GyHKIusA OKPYTIIeHUS BBEPX JI0 LIEJIOTO YKCIIA.

WHaye A? =A

° [nst ompeneneHrss MUHUMAJIbHBIX OTPAaHUYHMTENIBHBIX YpPOBHEW CTaBOK pocCTa U
MaJieHus] POILEHTHOTO PUCKA yCTaHABIMBAIOTCS CTaTW4ecKue napamerpel MMA u
SECA.

° OxonyatenbHble 3Ha4eHUs CTaBOK MPOIEHTHOTO pUCcKa pocta u naaeHus HA u LA

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

max(A? + lig_RR; MMA)
h_IR

HA; = ceiling( ) -h_IR,

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

LA; = ceiling< ) -h_IR,

rue
lig_RR - CraBka pucka peiHOYHOM IHKBHIHOCTH oniepanuii PEITO,

h_IR - MunumanbHblii mar n3menenns: CTaBKH MPOLICHTHOTO PUCKA.

145. Ecnin mpuzHak ywera wmojenu EWMA i pacdyera cTaBOK MPOLEHTHOTO pHCKa
(ISEWMA_IR) ycranoBneH «False», To CTaBKM HPOIEHTHOTO PHCKAa POCTAa W MaJCHUS IO
IIEHHOH OyMare COOTBETCTBEHHO PAaBHBI:

. MMA
HA; = ceiling (W) -h IR

REPOIndex — REPORATE + SECA
h IR ) “h IR

LA; = ceiling(

14.6. Ilo uncrpymentam Kop3una neHHsix 6ymar CTaBKU MPOIEHTHOTO PUCKA OMPEAEISIOTCS 10

bopmynam:
(RRTHij — PRICE_RUBy,; + HKly,,; — HKA; ) 36500
HA(Ym); = mjax( P ) * Y
PRICE_RUBy,,. — RRTLy,,. 36500
LA(Ym); = m}ax( Pj] Ly « -
T'ne
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PRICE_RUB(Ym); — Pacuernas craBka PEIIO B pyOuisix 1o LeHHO# Oymare |, BXOJSILIEH B
Kop3uny neHnsix Oymar

@Oynkus max() Bo3BpamlaeT MaKCHMalbHOE 3HAUYEHHE apryMeHTa CpEeIu BO3MOXKHBIX
J
3HAYCHHI ], COOTBETCTBYIOIUX IICHHBIM Oymaram B Kop3uHe 1ieHHbIX Oymar.

14.7. Tlo IIpoueHTHHEIM wuHAMKATOpaM M BuprvamsHomy axtuBy REPQO opensec crTaBKH

IIPOLUCHTHOI'O pUCKa pOCTa U MaACHUA COOTBETCTBCHHO OIIPCACIAIOTCA 110 (bopMynaM:

. MMA
HA; = ceiling (m) -h_IR

. SECA
LA; = ceiling (m) -h_IR

14.8. Ha nmaTel, mpUXOIAIIMECs MEXAY KIIOUYEBBIMH CpOKaMmH, 3HaueHusi CTaBOK MPOIIEHTHOTO
pUCKAa  ONpPENENSIIOTCS  METOJOM  JIMHEMHOM  HHTepHnoysiuMM (Uil  MHTEPHOJISLUU
WCIOJIb3YIOTCSl BEJIMUMHBI, BbIpaKEHHbIE B IIPOLEHTaX roJoBbIX). Ha naTel, npuxonsumecs
II0CJIE MAaKCHUMAJIbHOTO KJIIOYEBOIO CpOKa, 3HaueHus CTaBOK IIPOLEHTHOI'O PUCKA PaBHBI
CraBkaM NPOLIEHTHOIO PUCKAa MAaKCHMAaJIbHOT'O KJIFOUEBOT'O CPOKaA.

14.9. KnupuHroBBIi LIEHTp BIpaBe MPUHATH pemieHue o0 ycraHoBieHHH CTaBOK MPOIEHTHOIO
PHUCKa OTIUYHBIX OT PACUETHBIX 3HAYCHU.

15. Aaroput™m ompeaejieHusi BEpXHUX U HUKHUX IpaHul /(nana3oHa oueHKH NMPOLEHTHbIX
PHMCKOB

15.1. Tlo IlponeHTHBIM HHAUKATOPAM

o Bepxusisi rpanunia Jluanma3oHa OIGHKH MPOICHTHBIX PHCKOB IS Cpoka YMm
OTIpEICTISIETCS CIEYIOIIUM 00pa3oM:

Ym

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

* Re(VAL)

rac

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

VAL - Bamtora, coorBeTcTBYIOIIas [[porileHTHOMY HHIUKATOPY

L4 Huxnss rpaHulia I[I/IaHa3OHa OLCHKMU TIIPOLCHTHBIX PHCKOB [JIsI CpPOKa Ym
ONpeaACIsICTCA CICAYIOIIUM 06pa30M:

Ym
36500

RRtL(Ym); = —LA(Ym); * * Rc(VAL)

Trac

Rc(VAL) — uentpanbHbIii Kype caenok BamoTHOU mapsl VALRUB (ecim VAL —
pyOib, TO BennunHa paBHa 1)
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VAL — Bantora, cooTBeTcTBYIOIIast [IpolieHTHOMY MHANKATOPY
15.2. Tlo BupryansHoMy aktuBy REPO_o0pensec
. Bepxusia rpanuna /{pamna3oHa OLUEHKHM MPOLEHTHBIX PUCKOB BUPTYAJIbHOI'O aKTHBA

REPO_opensec B pacuerHoi gare Y; (st t>0) B pyOIsix onpenenseTcs Kak:

Y, — Y, _
RRtH(Y,); = HA(Y); * ;Tgol

o Huxuss rpanuna /uanazoHa oneHKH MPOLEHTHBIX PUCKOB BUPTYalbHOI'O aKTHBA
REPO opensec B pacuetrnoit nate Y; (ms t>0) B pyOsix onpeaensercs Kak:
Vi —Y

RRtL(Yt)i = —LA(Yt)l' * W

15.3. Ilo ocranbHbIM BugaM (PMHAHCOBBIX HHCTPYMEHTOB U IIEHHBIX Oymar

. Bepxnsss rpanuna Jluama3oHa OLEHKM HPOLEHTHBIX PHUCKOB JUIsl Cpoka YM
OIIpeeNsAeTCs CIEAYIOIUM 00pa3oMm:

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

Ym
36500
o Hwxnsiss rpannna Jlpana3oHa OIEHKM TMPOLIGHTHBIX PHUCKOB JUIA Cpoka YM
OTIpeIeIIIeTCs CIEAYIOIUM 00pa3oMm:

Ym
36500

15.4. Oxpyrnenue rpanui J[namna3oHOB OLEHKU MPOLIEHTHBIX PUCKOB IPOUCXOAMT A0 2r0 3HaKa M0
obmuramusiM 1 g0 paspsga ceiling[log,o( LotSize)]| + 2, rne LotSize — pasmep nora B
Pexx1mMe OCHOBHBIX TOPTOB.

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

* P;,(RUB)

16. Anroput™m onpenesienus BepxHeii 1 HuzkHel rpanun Kopunopa crapoxk PEIIO

16.1. Bepxwuss u HkHss rpannnbl Kopumopa craBok PEITO ycranaBimBaroTCs i1t OTpaHUICHUS
MPOLEHTHBIX CTABOK B 3asiBKax Ha 3akitoueHue caenok PEIIO, mogaBaemMbIX yyacTHUKaMu B
xone ToproB. Kopumop craBok PEIIO ycramaBnuBaercs misi KaXI0d LIEHHOW Oymaru u
kaxnoi Kop3wHbl 1MEHHBIX Oymar, s KaKJIOW BaIOTBI PACcyeTOB, I KaXJOro Koja
pacueroB Ym/Yn.

16.2. Bepxwuss rpanuna Kopunopa craBok PEIIO (RRcH;) u HmwxHss rpanuna Kopugopa craBok
PETIO (RRcL;) ueHHoit 6ymaru asset ajist kaxaoro koja pacueroB Ym/Yn B Bamore VAL
OIPEIEISIIOTCS CIEYIOMIUM 00pa3oM:

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

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

‘Yn—Ym x IR

Hwxnss rpannna kopugopa craBok PEIIO (RRcL;):
RRcL(Ym/Yn,asset,VAL) =
3 <36500 + REPORate(Yn,asset, RUB) * Yn — REPORate(Ym, asset, RUB) * Ym 1>

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

‘Yn—vYm x IR

rie:
HA(Yn, asset) / LA(Yn, asset) — ctaBKka IPOLIEHTHOTO PHCKa POCTa/TIaIeHHsI 10 Oymare
IS cpoka Yn;

HA(Yn,VAL) / LA(Yn,VAL) — craBka NpOIEHTHOTO PUCKA POCTA/TACHHS TI0 BATIOTE
IUIsL CpoKa Y1, ompeensieMpie CIeIYIOMMIM 00pa3oM:

o Ilapamerper  HA(Yn,VAL) / LA(Yn,VAL) JUII ~ WHOCTPAHHOM  BaIIOTHI
omnpeaenstorcesa B coorsercTBuu ¢ Meroaukoit onpenenenus HKO HKIL (AO) puck-
[apaMeTpOB BAIIOTHOT'O PhIHKA U PbIHKA JparoleHHbix MetauioB [IAO MockoBckas
bupxa (3HaueHus napameTpoB «OkoHuaTelbHOE 3HaueHHe CTaBKH MPOLIEHTHOI'O
pucka pocta HA;»/«OkoH4aTenbHoe 3HaueHre CTaBKU IPOLIEHTHOIO pUCKa MaICHUS
LA;» s cootBeTcTBYMOMICH BatoThl 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) — BepxHusss / HWKHSISI
rpanuiia kopuaopa craBok PEIIO nennoi Oymaru asset mist koga pacderoB Ym/Yn B
Bamtore VAL;

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

REPORate(Ym, asset, RUB) — pacuernas craBka PETIO (8 % rooBbIx) IIeHHON Oymaru
asset muist naTel YM ¢ pacuetaMu B pyOJIsix;

SWAPCRate(Yn,VAL) — llentpanbHoe 3Hauenne MHINKATHBHOTO Kypca CHAEIOK CBOII
(B %) mnst matel YN (quis BaroThl pacuetoB VAL);

SWAPCRate(Ym,VAL) — llentpanbhoe 3HaueHre MHANKATHBHOTO Kypca CIEIOK CBOII
(B %) mst matbl YM (it BaroThl pacuetoB VAL);

x_IR — xo3¢pdunreHT oTHomeHUs] BenuuuHbl Kopugopa ctaBok PEIIO u nuamazona
OLICHKHU IIPOLICHTHBIX PUCKOB;

Yn/Ym — kanennapHbie 1HH, COOTBETCTBYIOIINE KOIY pacyetoB Yn (Ym).

HroroBoe 3HaueHne BepxHei n HuxkHEH rpanuiibl Kopunopa craok PEITO 3a pyomu mist
kona pacueroB YO/Y'1 onpenensiercss HCXO/s U3 CIACAYIONINX YCIOBUIL:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1, asset, RUB); LSECRate)
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16.3. Koopduuument x_[R ompenensercss Ha OCHOBAHUM CTATUCTHYECKOW WHQPOpPMALUU O
COOTHOIIICHUH ABYXaHEBHOro nm3MeHeHus craBku PEITIO mo nenHoi Oymare W OTKIOHEHUS
ctaBok PEIIO crenok, 3akitOUYeHHBIX Ha OCHOBAaHWUHW O€3aJpeCHBIX 3asiBOK, OT PacuerHou
craBku PEIIO B Teuenue ToproBoro JiHs.

16.4. I'panunsl Kopunopa mis caenox PEIIO u neno3utos ¢ LK, 3akitouaeMbIX ¢ HCIIOIB30BaHHEM
[IpoLieHTHOrO MHOUKATOpa, OIPEAEISAIOTCS pPABHBIMU COOTBETCTBYIOIMM TIpaHUIAM
Kopunopa craBok PEIIO st akTHBa, ¢ KOTOPBIM 3aKIIIOYAETCS CAEIIKA; TPAHUILIBI IEHCTBYIOT
U1 CyMMBI OeHUMapK-3HaueHus [Ipo1eHTHOr0 HHANKATOpa U CIIpeia, BBOJMMOTO B 3asiBKE

16.5. B nenp onpeneneHus CrMcKa JIMIl, HIMEIONTUX TIPABO HA MOJYYCHHUE TUBUICHIOB IO aKIIHIM,
SIBJISIOIMACS TOProBbIM JTHEM, WK B TocieAHUuN ToproBeiil 1eHb, OPEAIIECTBYIOMIUNA THIO
OTpe/ieNICHUs CIKCKA JIUI, UMEIOIIMX MPAaBO HA MOJyYEHUE IMBUICH/IOB B CiIydae, eCiiy JaTa
ONpeAeNieHUs] CIHCKAa TIOMagaeT Ha HETOProBbIi JeHb, U TOpProBbI [€Hb, €eMy
MPEAIIeCTBYIOMUH, BMecTo 3HadeHus mapamerpa LSEC wucnonw3yercs 3HaueHUE
LSECrate_div, ycTaHOBIICHHOE UCXO/Isl U3 BEIMYMHBI TUBHJICHIOB B COOTBETCTBHH C 1. 20.3.

16.6. Hwxmnss rpannna Kopunopa craBok PEIIO B NMKBUAALIMOHHOM PEXUME YCTaHABIMBACTCS
paBHOI cTaBKe MepeHoca 1o neHHeM Oymaram SECRate, onpeneneHHOi B COOTBETCTBHH C
pazaenom 20.

17. llpouenypa caBura I'panuubl neHoBoro kopuaopa u I'pannust kopugopa crasok PEITO
B X0/l¢ TOPIoB (paciMpeHne HeHOBOro Kopuaopa u kopuaopa crasok PEIIO)

17.1.CnBur rpanunsl llenoBoro xopumopa u rpanuisl Kopumopa craBok PEIIO (mamee —
['panumna xopumopa) s IEHHOW OyMard B XOJIe TOPTOB IPOHM3BOJUTCSA B Cllydae
cpabaThIBaHHSI aBTOMATHYECKOTO CUTHAJIA O HEOOXOAMMOCTH cIBUTa [ paHUIBI KOPUAOPA,
3a UCKIIFOUCHHUEM CIIy4aeB, yKa3aHHBIX B 1.17.4 Meroauku. Curnan He cpabaTbIiBaeT 1o
IICHHBIM OyMaram, 1o KOTOPBIM 3Ha4yeHue mapamerpa Monitoring ycTaHOBIEHO paBHBIM
«False».

17.2.B pexumax toproB PEIIO c IIK ¢ pacuetamu B MHOCTpaHHBIX BaJIIOTaX HEOOXOIUMOCTb
casura I'paHuil KOpUIOpa HA OCHOBAHMM LIEH 3asBOK HE OTCIEKUBAETCA, U CUTHAIIBI HE
cpabareiBatoT. B 1O ke Bpems ['panunsr kopumopa PEIIO ¢ IIK ¢ pacueramu B
MHOCTPAHHBIX BAIIOTaX CABUTAIOTCS B CIIydae U3MEHEHMsI MapaMeTpoB pacuéra (GopMyIibl
m1.16.2, B TOM uncie:

- B CJIy4ae U3MEHEHHUsI pUCK-TIApaMETPOB Ha BAJTOTHOM PBIHKE;
- B ciiyyae usmeHeHus puck-napamerpos o PEIIO ¢ IIK ¢ pacuéramu B pyOmsx.

B cinyuae n3meHeHus Bpllleyka3zaHHbIX napamerpos ['panunsl kopunopa PEIIO ¢ LK ¢
pacyeTaMu B MHOCTPAHHBIX BAIIOTaX MEPECYUTHIBAIOTCA 1O opmyse m.16.2.

17.3.Bo Bpems yTpeHHel [[omoMHUTEenbHOM TOProBOl ceccuu HeoOX0IMMOCTh caBura [ 'panui
KOPHJIOpa HE OTCIICKUBACTCS, U CUTHAIIBI HEe CPa0aThIBAOT.

17.4. KnupuHTOBBIA IICHTP BIIpaBE MPUHATH PEIICHHE OCTaBUTH [ paHuIly Kopuaopa 0e3
U3MEHEHHI B Cllydae Hauuuusi WHPOpMAIHMUd 00 OTCYTCTBUU 3HAYUTEIHHBIX M3MECHEHUM
TEKYIIEH KOHBIOHKTYPBI PBIHKA, TPH OTCYTCTBUU PENPE3CHTATUBHOTO 00BEMA 3asBOK U
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CACJIOK, a TaKXKC B HMHBIX cnyqaﬂx, B TOM YHUCJIIC HpI/I Cpa6aTBIBaHI/H/I ABTOMATHYCCKOTI' O
CUTHAJIa 0 HEOOXOAUMOCTH CIBUIA.

17.5.11o LlenoBbiM KOpugOpam nocie Bpemenu pacueta puck-napameTrpoB:

Ecnu mo uennoi Oymare ycranosien ¢uiar Autochange = False, casur rpanmi
LleHOBOTO KOpHI0pa HE OCYILIECTBISETCA, 32 UCKIIOYEHHEM c/iBUTa rpanul LieHoBoro
KOpUZOpa B UEIAX CHUHXPOHHW3AIMH C pUCK-Tlapamerpamu CpOYHOrO pHIHKA,
W3MEHEHHBIMH HAa MOMEHT BpeMeHu pacuera prcK-mapaMeTpoB.

Ecnu mo mennoii 6ymare ycranosieHn (iar Autochange = True, caBuru rpanmi
LleHOBOTO KOpUAOPA OCYIIECTBISIOTCS J0 TEX IOp, MOKa KOJMYECTBO CIBUTOB IO
IICHHOM Oymare He JIOCTUTHET MaKCUMAJIBHOTO JIOMYCTUMOTO  3HAYCHUS,
onpenensemoro mapamerpom Autochange_ MAX_evening. ITocite 3TOro cABUr rpaHuil
LleHOBOrO KOpHIOpa HE OCYLIECTBISETCS, 32 UCKITIOYEHUEM cliBUTA rpaHul] LleHoBOTrO
KOpHJIOpa B LEISX CHUHXPOHM3AIMH C pHUCK-Tlapamerpamu CpOUHOTO pBIHKA,
M3MCHECHHBIMH Ha MOMEHT BpemMeHu pacuera pucK-TiapaMeTpoB.

17.6.11o LlenoBbiM KopuaopaM B TeueHHe OCHOBHOI TOPTOBOW CECCHU:

Ecnu mo nenno# Oymare ycranosien c¢uiar Autochange = False, casur rpanwi
LleHOBOTO KOpUIOpPa HE OCYIICCTBIISCTCS.

Ecnu no mennoii Gymare ycranomieH (iar Autochange = True, ciBuru rpanwit
[leHOBOrO KOpUIOpA OCYHIECTBISIOTCS O T€X MOp, MOKAa KOJMYECTBO CIABUTOB IO
1eHHo Oymare He JOCTHUTHET MAaKCHMAallbHOTO JOMYyCTHMMOTO 3HAYeHUS,
omnpenensemoro mapamerpom Autochange_MAX_main. Tlociie 3TOro ¢aBUT TpaHUI
[{leHOBOIO KOPHIOpa HE OCYIIECTBISETCS.

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

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

Ecnu mo nenHoi Oymare ycranosied ¢iar Autochange IR = True, caBuru rpaHuil
Kopunopa craBox PETIO ocymiecTBisit0OTCS 10 TE€X MOP, TOKA KOJIUYECTBO CIBUTOB 110
1eHHOW Oymare He JOCTHUTHET MaKCHUMAaJbHOTO JIONYCTMMOIO 3HA4€HHs,
onpenensemoro mapamerpom Autochange IR_MAX evening. Ilocie storo caBur
rpanul Kopunopa craBok PEIIO He ocymecTBusiercs.

17.8.11o Kopunopam craBok PEIIO B Teuenne OCHOBHOI TOPrOBOM CECCHU:

Ecnu mo uennoii 6ymare ycranosieH ¢uar Autochange_IR = False, casur rpanun
Kopunopa craBok PEIIO He ocymecTBisieTcs.

Ecnu mo nennoii 0ymare ycranosier ¢iar Autochange IR = True, caBuru rpaHuil
Kopunopa craBok PEIIO ocymecTBisitoTes 10 T€X 0P, MOKa KOJIMYECTBO CABUTOB O
HeHHOI\/'I 6YM3FC HE JOCTUTHET MAKCHUMAJIBHOI'O A0IIYCTUMOTO 3HaA4YCHU,
ompenensemoro mapamerpom Autochange IR_MAX main. Tlocie storo caBur
rpanul Kopunopa craBok PEIIO He ocymiecTBisercs.
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17.9.Curnanom 0 HEOOXOJAMMOCTH CIBUTA TpaHUIl L[eHOBBIX KOPUIOPOB IJIsi KOHTPOIS IICH
3asBOK Ha 3aKJIIOYEHUE CJIEJIOK M0 MOKYIKE U MPOJaKe LIEHHBIX Oymar siBJIsI€TCS OJTHO U3
cnenyrmux coObiTuil (mpu 3ToM Topru Hepe3uJeHTOB HUKAKUM 00pa3oM HE MOTYT
MOBJIUATH HA CUTHAN):

e i Jro0oro cpoka K meHbl Jydmmx Oe3aJpecHBIX 3asBOK Ha IOKYIKY,
HaXOJALIMXCSl B Ouyepedu 3adBOK, (JIy4IIMH CIpoc) NpuOIU3MINCE K BEpXHEH
rpanune LleHOBOro xkopuaopa Ha BEIWYMHY, MEHBIIYIO 3HAYEHUS W * (PCHl-k -
PcL¥) u Takoe coCTOSHME PHIHKA COXPAHSIOCH B TEUEHHE IEPHOAA BPEMEHH,
ONpEACIIAEMOr0 3HaYCHUEM pHUCK-TIapaMerpa U BO BpeMs OCHOBHOM TOProBOi
CeCCHH WIM HAa BEIMYMHY, MeHbpIIylo 3Hauenums w * (PcH_evening’ —
PcL_evening¥) n takoe cocrosHHMe phIHKA COXDAHSAIOCh B TEUEHHH HEPHOJA
BPEMCHH, OIPEICISIEMOro 3HAYCHUEM pHUCK-TIapamerpa U_evening Bo BpeMms
BeuepHeH J{ONOIHUTEIBHON TOPrOBOM CECCUH;

i aroboro cpoka K meHbl JTydmnxX 0Oe3aJpecHBIX 3aABOK Ha IMPOAAXY,
HAXOJSIIUXCS B OdYepeAH 3asBOK, (JIydilee MpeanoKeHue) MpUOIU3MINCh K
HIKHEW rpanuie L[eHoBOoro kopuaopa Ha BEJIMYMHY, MEHBUIYIO 3HAUEHUS W *
(PcHl-k - PCLIL-‘) U TAaKO€ COCTOSIHUE PbIHKA COXPAHSJIOCh B TEUCHHE Iepuoja
BPEMEHH, OIPEACNIIEMOr0 3HAUYCHUEM pHUCK—TapameTpa U BO BpeMs OCHOBHOM
TOProOBOM CECCUM WM HA BEIMYHMHY, MEHBIIYIO 3HAUCHUS W * (PcH_eveninglk —
PcL_evening{‘) U TAKO€ COCTOSHHUE PBhIHKA COXPAHSJIOCh B TEYEHUU MEPUOAA
BPEMCHHU, OINpPEICIIeMOr0 3HAYCHHEM PpHCK-TIapameTpa U_evening Bo BpeMms
BeuepHel J[OMOTHUTENBHON TOPrOBOM CECCUU;

e Il UHCTPYMEHTOB, TOPTYEMBIX OJJHOBPEMEHHO B PEKMMax OCHOBHBIX TOProsB T+
C pacueTaMH B POCCHHCKHX pYOJIsIX W HHOCTPAHHON BalOTe, CUTHAJIOM O
HEOOXOUMOCTH CABUTa TpaHUl] [[eHOBBIX KOPHAOPOB BO BCEX YKa3aHHBIX
pPEKHUMax MOXKET SBISTHCS CUTHAI O HEOOXOIUMOCTU caBHra rpanuil L[eHoBbIx
KOPHJIOPOB XOTs ObI B OJIHOM U3 YKa3aHHBIX pexkuMoB. Casuru rpanuil LleHOBBIX
KOPHJIOPOB OCYILIECTBIISIFOTCS CHHXPOHHO BO BCEX PEKMMaX TOProB C pacyeTaMu B
POCCUHCKHX PYOJISIX U UHOCTPAHHOU BAJTIOTE.

17.10. CurnranoM o HeoOxoauMocTh caBura rpanuibl Kopumopa craok PEITO Ha cpox K
JUTsS KOHTPOJISI IIeH 3asBOK Ha 3akiroueHue caenok PETIO Ha cpok K mo mpusiedenuto u
Pa3sMEIEHHUIO JIEHEKHBIX CPEJICTB SBISIETCS OJHO U3 CIEIYIOUIMX COOBITUH (IIpH 3TOM
Topru Hepe3uIeHTOB HUKAaKUM 00pa3oM He MOT'YT MOBJIMATH Ha CUTHAN):

L4 CTaBKMU JIYYIIHUX 6e3aﬂpeCHLIX 3as4BOK Ha TMPUBJIICUCHUC NOCHCKHBIX CPCACTB,

HaxoJdmuxcsa B O4YCPECAU 3asABOK, HpI/I6J'II/I3I/IJ'II/ICB K BCpXHCﬁ T'paHUILIC Kopw:[opa

MMA -w_IR
craBok PEIIO nHa BCJINYMHY, MCHBIIYKO 3HAUCHUA T n TaKoO€ COCTOAHHEC

PBIHKA COXPAHSIIOCh B TEUEHHE NIEPHO/Ia BPEMEHH, OIIPENEIIEMOI0 3HAYEHUEM PUCK—
napametpa u_IR;

. CTaBKM JIydIIUX O€3aJpeCHBIX 3asBOK Ha pa3MEIIEHUE JCHEXKHBIX CpEICTB,
HAXOJSIIUXCS B OYepequ 3asBOK, NpUONIM3MWINCh K HUXHeW rpanuue Kopumopa
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SECA - w_IR
ctaBok PEIIO Ha BenuuMHY, MEHBLIYIO 3HAYCHUS —r Y TaKOe COCTOsHHE

PBIHKA COXPAHSIOCh B TEUCHUE TIEPHO/Ia BPEMEHH, OIIPEICIIeMOr0 3HaY€HUEM PUCK—
napametpa u_IR;

. [Tocne Bpemenu pacuera puck-napametrpoB B pesxkumax ToproB PEIIO c LK curnanst
0 HeoOxonumocTu casuros rpanul; Kopuaopa craBok PEITO He oTcnexuBarorcs u
CIBUTH HE TPOU3BOMSTCS;

17.11. B cnydae korma aBTOMaTWYeCKWil CUTHAJI HE CpabaThiBaeT M OJHOBPEMEHHO
HAOJI0TaeTCsl CUTYallusl MPUOIMKEHUS 1IeHBI IIeHHON Oymaru/ctaBku caenku PEITO mo

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

MMA-w_IR .. o
3Ha4YCHUA T WM HAaXOXICHHUA €€ BHC rpaHI/IH KOpuaopa, KJ'II/IpI/IHFOBBII/I LHCHTP

MOXET MPUHATH PELIEHUE CABUHYTH | paHuIly KOpUAOpA.

17.12. [Tpu npUHATHM pELIEHUs O CBUT€ BEPXHUX (HUKHUX ) rpaHul] LleHOBbIX KOpUI0pOB
JUIsL KOHTPOJIS LIEH 3asiBOK HA 3aKJIF0UYEHUE CAEJIOK 10 IOKYIKE U IIPOJIaXKe LIEHHbIX OyMmar,
BEepXHAs (HIDKHSS) TpaHUIla casuraerca Ha BenuuuHy A u3 m. 18.1 (BepxHsas — BBepx,
HIDKHAS — BHM3). EciaM 1nojgydeHHOe 3HaueHuWe BepXHEH(HMXKHEH) TIpaHUIIbI
0osbIIe(MEHBIIIE) UEM OIPAaHUYMUTEIbHBIE YPOBHU, TO HOBOE 3HAYEHUE BEPXHEU(HMKHEN)
rpanuib! LleHoBoro Kopumopa mpuHUMAaeTcs paBHBIM yKa3aHHBIM B popmymax m.11.2-11.3
OTPaHUYUTEIBHBIM YPOBHSIM.

Jlns1 akuii, TOpryeMsIX B peKHMax TOPTOB C pacu€TaMH B MHOCTPAHHOM BaJltOTE, 3HAUYCHUS
OTPaHUYUTENBHBIX YpOBHEHl rpanul] LleHoBoro kopmuaopa, paccuyMTaHHble B pyOIIsX,
KOHBEPTUPYIOTCS B HMHOCTPAaHHYIO BAJIIOTYy IIyTeM JeleHUs Ha LleHTpalbHbI Kypc
MHOCTPAaHHOMN BAJIIOTHI U3 pacyeTa Ha OJIHY eAMHUIy BamoTsl VAL.

Eciu paccunTanHas ('LIC) TaKHUM 06pa30M r'paHulla ('LI) HMCIOT OTPUIATCIILHBIC 3HAUCHU A,
TO UX 3HAUCHUC MEPCYCTAHABIMNBACTCA PAaBHBIM HYJIIO.

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

COOTBETCTBUM C AJITOPUTMOM U3 paszzena 19.

. I'panuner Kopupopa craBok PEIIO nepecuutsiBatoTcst mo ¢opmynam u3 n.16.2 ¢
MIOMOUIBIO ITAPAMETPOB, ONPEAEIAEMbIX B COOTBETCTBUU C AJITOPUTMOM U3 pasfelna
19.

18. [Ipoueaypa caBura rpanuil Jlnana3oHa oneHKN pbIHOYHBIX PHCKOB B X0/1¢ TOPTOB

18.1. [lpu caBure BepxHeH (HWXKHeH) TpaHHUIbl lleHOBOro KopwIopa COOTBETCTBYIOIIETO
UHCTpyMeHTa «PeXHnMa OCHOBHBIX TOProB T+» MPOMCXOAUT CABUI BEPXHUX (HUIKHHUX)
rpanun /luanazoHa OlIEHKH PHIHOYHBIX PUCKOB IEPBOr0, BTOPOTO U TpeThero ypoBHei. Ilo
aKIUsAM M OONMUTalUsM CIBUTU ILEHOBBIX T'PaHMIl U TPAHUIl PUCKOB MPOUCXOMAAT BO BCEX
pexumMax (Ui Joboro cpoka K) mocie cpabaThiBaHWSI CUTHala O CIOBHIE B 0€3aIpeCHOM
pexkume ToproB. CIABHUT OCYIIECTBIISIETCS HA BETHUUHY
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_2-Shift-S_1;_1-P;_1(RUB)

A

x_pr
rae
S_1;_1 — 3HAYEHHE CTABKU PHIHOYHOTO PHCKA MIEPBOI0 YPOBHS, ONPEICICHHOE B JICHb I-1.

18.2. HoBoe 3Ha4eHnE COOTBETCTBYIONIMX BEPXHUX IPAHUI] AUATIA30HA OLIEHKU PHIHOYHBIX PUCKOB
OIIpeIeIISIETCs CIEAYIOIINUM 00pa3oM:

PtH_1"*" = PtH_1 + 4,
PtH 2™V = PtH 2 + A,
PtH_3"*" = PtH 3 + 4,
rue

PtH_1, PtH_2, PtH_3 — neiicTBOBaBIIME HA MOMEHT CJIBUTa 3HAYEHUS BEPXHUX T'PAHUIIL
JlnanazoHa OIIEHKHU PRIHOYHBIX PUCKOB IIEPBOTO, BTOPOT'O U TPETHETO YPOBHEM.

18.3. HoBoe 3HaueHHE COOTBETCTBYIOIINX HIDKHUX TPAHUIL IHANIa30Ha OLEHKH PHIHOYHBIX PUCKOB
OIIpeNIeNAETCs CIEAYIOIUM 00pa3oM:

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

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

18.4.Ecnu paccuntanHas (-bie) TaKUM 00pa30M rpaHHIIa (-b) UMEIOT OTPHIIATENIbHBIC 3HAYCHNS,
TO UX 3HAYECHHE NIEPEYCTAHABINBAETCS PABHBIM HYJIIO.

18.5.11pu mepeomnpeneneHuu rpanui J(pama3oHa OILEHKH PHIHOYHBIX PUCKOB IMPOUCXOJIUT
nepeoripeieIeHue CTaBOK PhIHOYHOTO PUCKa pocTa/maaeHus no ¢popmyiam u3 m. 10.1.

18.6.ITocne Bpemenu pacuera puck-napaMeTpoB:

. Ecnu mo nenno#t Oymare ycranosien ¢urar Autochange = False, casur rpanwmi
Jlnama3oHa OlleHKH PHIHOYHBIX PUCKOB HE OCYILIECTBISETCS, 32 HCKIIFOUEHUEM CIIBUTA
rpanull Jlmama3oHa OIIEHKH PBIHOYHBIX PUCKOB B IIENSX CHHXPOHHU3ALUU C PUCK-
napaMeTpaMu CpOYHOTO PhIHKA, U3MEHEHHBIMH Ha MOMEHT BpemeHu pacdera puck-
apaMeTpoB;

. Ecnu mo mennoit Gymare ycranomieHn (iar Autochange = True, ciBuru rpanwmil
Jlnana3oHa OI[EHKH PHIHOYHBIX PHCKOB OCYLIECTBIISIOTCS] CTAaHIAPTHBIM 00pa3oM 10
TEX MOP, MOKa KOJIMYECTBO CABUTOB IO [IEHHOM OyMare He TOCTUTHET MAaKCHMAJIbHOT'O
JOMYCTUMOTO 3HAueHHs, ompezaernsemoro mapamerpom Autochange MAX_evening.
[Tocne srtoro caBur rpanun Jluana3oHa OIEHKH PBIHOYHBIX PHCKOB HE
OCYIIECTBIISICTCS, 32 UCKIIIOYEHHEM CIBHTa TpaHull /lHama3oHa ONEHKH PBIHOYHBIX
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PUCKOB B LEISAX CHHXPOHU3ALUMU C pHUCK-IapaMmerpamMu CpoyHOro phIHKA,
M3MEHEHHBIMM Ha MOMEHT BpemeHnu pacuera puck-napaMeTpoB.

18.7. B reuenne OCHOBHOM TOPTOBOM CECCHM:

. Ecnu mo uennoi Gymare ycranosien ¢uiar Autochange = False, casur rpanmi
Jlnama3oHa OICHKU PHIHOYHBIX PUCKOB HE OCYIIECTBISICTCS,

. Ecnu mo mennoii 6ymare ycranosieHn (ar Autochange = True, caBuru rpanmi
Jlnama3oHa OlEHKH PHIHOYHBIX PUCKOB OCYIIECTBIISIFOTCS CTAaHAAPTHBIM 00pa3oM 10
TEeX TOp, TOKa KOJIMYECTBO CIIBUTOB IO IICHHOH OyMare He JOCTUTHET MaKCHMAaJIbHOTO
JOIyCTUMOIO 3Ha4YeHHus, ompenensemoro mapamerpom Autochange MAX_main.

Ilocne »Toro caBur I'paHuIq I[I/Ial'IaBOHa OOCHKM PBIHOYHBIX PHUCKOB HC
OCYLICCTBJIACTCA.

19. lIpoueaypa caBura rpaHunbl J{uanazona oneHKn NPOLUEHTHBIX PUCKOB B X0/1e TOProB

19.1.1Tpu cpabaTeiBaHWM CHTHaJla O CIBUTE BepxHel (HrkHel) rpanunbl Kopumopa craBok
PETIIO ¢ xogamu pacuetoB YM\YN NpOUCXOIUT MEPECUET BCIIOMOTATEIbHBIX apaMeTpOB
JUISL KIIFOUEBOT'O CpoKa YN:

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

19.2.TTepecuer BCHOMOTAaTEIbHBIX MapaMeTPOB JJIsi CPOKOB YK, OTIHUYHBIX OT KIIFOYEBBIX,
MPOUCXOJUT METOAOM JIMHENHON MHTEPIIOJISALINH.

19.3.T'paHu1ibl [Uana3o0HOB OLIEHKH MPOIEHTHBIX PUCKOB MEPECUUTHIBAIOTCS MO (GopMmyrnam u3
m.15.1-15.2.

19.4.TTocne Bpemenu pacuera puck-napaMeTpoB:

o Ecnu no uennoii Oymare ycranosneH ¢uar Autochange_ IR = False, ciBur rpanun
JlnanazoHa OLIEHKH MPOLIEHTHBIX PUCKOB HE OCYIIIECTBIISIETCS;

o Ecnu mo neHHoit Oymare ycranosieH ¢uiar Autochange_IR = True, caBuru rpaHuil
JlmamazoHa OIEHKH TPOIEHTHBIX PHUCKOB OCYMIECTBISIFOTCS CTaHAAPTHBIM 00pa3zoM
0 TeX TMOp, IMOKa KOJUYECTBO CIBUTOB IO IIEHHOW OyMare He JOCTUTHET
MaKCHUMaJbHOTO  JIOMYCTUMOIO  3HAYCHMs,  OIpPEIeNIIEMOro  HapaMeTpoM
Autochange_IR_MAX_evening. Tlocie storo caBur rpanuil Jlpama3zoHa OIEHKH
MPOLIEHTHBIX PUCKOB HE OCYIIIECTBIISIETCSI.

19.5. B Teuenne OCHOBHOM TOPTOBOM CECCHUU:

o Ecnu no niennoit 0ymare ycranosien ¢uiar Autochange IR = False, capur rpanuir
Jlnarna3zoHa OIICHKH MPOIICHTHBIX PUCKOB HE OCYIIIECTBIISICTCS;

o Ecnu no uennoit 6ymare ycranosieH ¢iar Autochange_IR = True, ciBuru rpanui
JlnamnazoHa OIEHKH MPOLIEHTHBIX PHUCKOB OCYHIECTBISIOTCS CTAaHAAPTHBIM 00pa3zoMm
0 TeX TMOp, IOKa KOJUYECTBO CIBUTOB IO IIEHHOW Oymare He JOCTUTHET
MaKCHUMaJbHOTO  JIOMYCTHMOTO  3HAYCHHs,  OIpPEICNIIEMOro  HapaMeTpoM
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Autochange IR_MAX _main. Tlocie storo caBur rpanuil Jlpama3oHa OICHKH
MPOICHTHBIX PUCKOB HE OCYIIIECTBIISICTCS.

20. Aaroputm onpenesienuss CTaBKHU nepeHoca

20.1. CraBka mepeHoca MO PyOJIsIM YCTaHABIMBACTCS €IUHOM JUIsl BCEX IIEHHBIX Oymar Kak
nunamuueckuit mapamerp MONEYRatei. PaccuuthiBaetcs o gpopmyire:

MONEYRate; = max(Kmoney * RUSFAR;; MONEY Rate_min)
I'me
RUSFAR; — 3nauenne nnnukatopa RUSFAR_ON_RUB, onpenenennoe B fieHs i

MONEYRate_min - MHHUMAaJIbHBIA OIrPaHUYUTEIbHBI YPOBEHb CTaBKU MEPEHOCA 10
pyOusim, ycranaBiuBaercs pemenuem HKI]

Kmoney — KO3¢dunment, npumensembiii k ctaBke RUSFAR; miist onpeseneHust BETUUHHbBI
CTaBKH IIEpeHoca 1Mo pyosisim, yctanaBinupaetcs pemennem HKIL

20.2.CraBka mepeHoca 1o IeHHbIM OyMaram pacCuMThIBACTCS 0 CIEAYIOMEH popmyie:
SECrate = min( RRcL, HSECrate),

HSECRate — cratuueckuii mapaMeTp, OTPaHUYMBAIOLINI CTaBKYy IEPEHOCAa CBEPXY.
Yka3aHHBIN TTapaMeTp MOXKET ObITh U3MEHEH B X0JI€ TOPTOB.

20.3.B pgeHp ompeneneHHsl CIHCKAa UL, UMEIOIIMX MPaBO Ha TMOJy4YeHHE UBHUICHAOB IO
akuuaM, sBsAonMiAca  TOproBeIM  JHEM, WJIM MNOCHeIHU  TOproBwlil  JI€HB,
MPEAIECTBYIONIMN JTHIO ONpEAECICHUs CIOUCKA, HWMEIUIMX IMPaBO HAa TMOJYyYEHHUE
JTIMUBUIEH/IOB B CIIy4ae, €CJIU JaTa ONPEAEIICHUs CIIMCKA MOMaaaeT Ha HETOPTOBBINM 1€Hb, U
ToproBelii neHb, eMy MpPEIIIECTBYIONINH, BMecTo 3HadeHnd mapamerpoB HSECrate u
LSECrate wucnmonssyiorcs 3Hauenuss HSECrate div, LSECrate_div, ycraHOBICHHBIC
MCXO/15 U3 BEJIMUMUHBI JUBUJICH/IOB 10 aKIUSAM, JIJIs1 KOTOPBIX PACCUMTHIBAIOTCS MAPAMETPhI:

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

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

LSECrate_div = min(HSECrate_div ; LSECrate)
rae
floor — GpyHKIMS OKpYTIICHHS BHU3 JI0 1I€I0T0 YKCIIA.

N — konmuecTBO KaneHaapHbIX nHeir B caenke PEIIO ¢ komom pacueroB YO/Y1,
3aKJTFOYEHHON B JIeHb OIpENeeHHs] CIUCKa IUIl, WMEIONIUX MpPaBO Ha TOJIy4YCHHE
IUBUIEHIOB MO aKIUAM,

t_div — craBka HaJOrooOJIOKEHUsT TUBHICHIHBIX BBIIIIAT (B COOTBETCTBHHU ¢ [IpaBuiaMu
KJIMPHUHTa Ha (POHJJOBOM pPBHIHKE ),

P(RUB) — pacueTHas 1icHa aKIIUH B POCCHICKHUX PyOIIsX,

Div(RUB) — BeanunHa JUBHICHIHBIX BBIILIAT 10 aKI[HH B POCCHICKHUX PyOIIsIX.
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Jnsi TUBHAECHIHBIX BBHIIUIAT B BAJOTE, OTIMYHOW OT POCCHUUCKOrO pyoOsisi, 3HAYCHUE
Div(RUB) onpenensiercs o popmysie:

Rc(VAL)

DlU(RUB) = DlU(VAL) * m

20.4.]Ins mepeHoca o00s3aTENBCTB B IIEHHONH Oymare HCIOJIb3YeTCsl TEKyIllee 3HAYCHHE
napamerpa SECRate mo manHo# neHHO# Oymare Ha MOMeEHT 3akiroueHus caenku PEITO
(coenmku KyIuTi-TpoJaku IIeHHbIX Oymar) o CtaBke mepeHoca.

20.5.CraBka nepeHoca 1o IIeHHbIM OyMaram IepecYrThIBACTCS KaXIbIi pa3 MPH CIBUTE HUKHEH
rpanunbl Kopumopa craBok PEIIO mas xoma pacuéroB YO/Y1 (RRcL), ecnu casur
NPOU3BE/EH HE MO3/IHEeE BpPEMEHH, OTpaXkaeMoro B rmapametpe Cutoff_time. Eciu caur ObL1
IPOM3BEAEH TMO3IHEE ATOro BpeMeHH, CTaBka IepeHoca He TIepECUNTHIBACTCS.

21. HpueM I/IHOCTpaHHOﬁ BAJIIOTHI B o0ecreueHne Ha (l)OHI[OBOM PBIHKE U PBIHKE TCIIO3UTOB

21.1. HHocTpaHHas BajiOTa, a TaKkKe TPeOOBaHMA/00s3aTeIbCTBA B MHOCTPAHHOM BAIIOTE
VUUTBHIBAIOTCSl MPU pacdere JOCTATOYHOCTH obOecreueHus B cooTBeTcTBUU c [IpaBumamu
KIMPUHTA C MOMOIIBI0 PUCK-TIAPaMETPOB, YCTAHOBJICHHBIX B COOTBETCTBUU ¢ MeETOIUKOMN
onpezaenenuss HKO HKL] (AO) puck-napameTpoB BaTIOTHOTO PhIHKA U PBIHKA JParoleHHbIX
metaiioB [TAO MockoBckas bupixka (yrBepxaaercs KupruHroBsIM HEHTPOM).

21.2. B ciay4yae M3MEHEHHS PUCK-TIApaMETPOB JUISI COOTBETCTBYIOIIECH BAJIOTHI O Hadajga M B
xoJle ToproB Ha BamoTHOM pbiHKEe [IAO MockoBckas bupka HOBble 3HAU€HUS PUCK-
napaMeTpoB MPUMEHSIOTCS IPU pacyeTe JOCTATOYHOCTU oOecrieueHus: Ha (JOHJOBOM PhIHKE
Y PBIHKE JICTIO3UTOB.

22.Tlopsiiok ompenesieHUs1 1eH 0ATAHCHPYIOUIMX C/AeJOK Ha (POHAOBOM PBHIHKE M PbIHKE
JAEen03uTOB

22.1. CrpaBeuBas ppIHOYHAS LI€HA LIEHHON Oymaru JUis 1esel 3aKkiIto4eHns OaJaHCUPyOLIX
caenok Mexay KiupuHroBeiM 1eHTpoM U JI0OpPOCOBECTHBIM YYAaCTHMKOM KIMPUHIA
ofpenieNnsieTcs Kak:

. MOCJICTHSSI OTIpe/ieJIeHHasl BEpXHssl Tpanuiia [{enoBoro kopumopa, paccuyuTaHHas B
cootBercTBUM ¢ Pazmenom 11 Mertonuku 11 AgaThl, COOTBETCTBYIOIIEH JaTe
WCTIOTHEHUSI ~ 00s3aTeNbcTB MO OajaHCHUPYIOIIEH  CAeNKe, B BalloTe,
COOTBETCTBYIOIIEH BaJIFOTE PACUETOB 10 OalaHCUPYIOLIEH CASNKH — MPYU 3aKI0YEHUH
OanaHCUPYIONINX CHENOK MO IIEHHBIM Oymaram Mexay KiIupuHTOBBIM IEHTPOM U
J1oOpOCOBECTHRIMU YYaCTHUKAMH KIWpHHTa 0€3 TMoJayd 3asiBOK MPU HAJUYUU Yy
HenoOpocoBecTHBIX y4acTHUKOB KIUpUHTa MTOTOBOTO HETTO-00s3aTENbCTBA IO
[IEHHBIM Oymaram, JJisi UCIOJHEHHS KOTOPOrO0 HEJOCTATOYHO IIEHHBIX Oymar, B
Cy4asix, yCTaHOBJCHHBIX [lpaBunmamMu KIMpHUHTA, 32 WCKIIOYEHHEM CiIydas
3aKITIOYEHUST OATAHCUPYIONIUX CAEIIOK B X0/1€ TUKBUIAIIMOHHOTO HETTHUHTA,;

° MOCTIEAHAS ONpeNeTIeHHas] HWKHAS rpaHuia LleHoBoro kopuiopa, paccuuTaHHas B
coorBerctBuu ¢ Paznmenom 11 Meroauku s 1gaThl, COOTBETCTBYIOLIEH are
WCTIOTHEHUSI ~ 00s3aTeNbcTB 1O OajJaHCUPYIOIMIEH  CACNKE, B  BaJllOTeE,
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COOTBETCTBYIOIIEH BAITIOTE pacueTOB MO OANaHCUPYIOIIEH CAETIKE — MPH 3aKII0UEHUN
0amaHCHUPYIOIIMX CHENIOK M0 LEHHBIM Oymaram Mexay KiIupuHroBBIM LEHTPOM U
J10OpOCOBECTHBIMH yYacCTHUKAMHU KIUpUHTA O€3 MOoJaud 3asBOK TPU HAIUYHH Yy
HenoOpocoBeCcTHBIX YYaCTHHKOB KJIMPUHTa MTOrOBOrO HETTO-0053aTeNIbCTBA IO
JNCHeXKHBIM CPEICTBAM, JUIS KCIIOJHEHHS KOTOPOTO HEJIOCTaTOYHO JIEHEKHBIX
CpeACTB, B CllydyasiX, yCTaHOBJCHHBIX l[IpaBuiamMu KJIMpHHTA, 32 HUCKIIOUCHHEM
cilydasi 3aKII0UeHUs OAIaHCUPYIOIIUX CACTIOK B XO/€ JIMKBUIAMOHHOTO HETTUHTA;

MocJeHsAsl omnpeneneHHass PacderHas 1eHa, paccyuTaHHas B COOTBETCTBUM C
Paznenamu 6 u 8§ MeToauKN — B OCTJIBHBIX ClIydasix.

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

LEHHOMN

Oymare, onpenenseMbix KIMpuHTroBsIM HEHTPOM UCXOS U3 JOCTYITHON HH(pOpMAIHN

O KOpPIIOpaTUBHBIX IIGﬁCTBI/I?IX, HWJIM Ha HWHYIO BCIIMYUHY, OIPCACIACMYIO KJII/IpI/IHFOBI)IM
HOCHTPOM HUCXOJA U3 HHq)OpMaHHH 00 MHBIX CYIIECTBCHHBIX Q)aKTax JACATCIIbPHOCTH DMUTCHTA

[EHHOH

6YMaFI/I, KOTOPBIC MOTJIX ITOBJIMATH HA IECHY, B TOM YHUCJIC:

O AaTe COCTABJICHUS CIIMCKaA JIML, UMCIOIIUX IIPABO HA MMOJTYYCHUEC OT SMUTCHTA U
JIMIa, BbIJaBIICTIO IICHHBIC 6YMaFI/I, ACHCKHBIX CPCACTB, a@ TAKIKC MHOI'0O UMYIIICCTBA,
B TOM YHUCJIC JUBUACHAOB, MIPOLCHTOB 11O LICHHBIM 6YMaFaM, BBIILJIATHEI HOMUHAJIBHOM
CTOUMOCTH,

O mare COCTaBJICHHMS CIHCKA JIMI, HMEIONMIMX IpaBO TpeOOBaTh JOCPOYHOTO
MoTanieHus O0IUraInim;

O nare cocTaBieHMs CIHCKa BIIAJEJbIIEB BBIKYNAeMbIX IIEHHBIX OyMmar B cilydae
NPUHYAUTEIBHOTO BBIKYIIa B COOTBETCTBHMM C DenepaibHbIM 3akoHOM «O0
AKIIMOHEPHBIX 00IIEeCTBAX).

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

neneu

3aKJIIOYCHUA 6anchnpy}0mI/Ix CACJIIOK MCKAY KJ'II/IpI/IHFOBLIM HOECHTPOM H

JloGpOCOBECTHBIM yYaCTHUKOM KJIIMPUHTa, MyOIHMKYIOTCs Ha caifte Knnpunrosoro neHrpa B
cetu MHTepHer.
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23. IIpuno:xenue 1. [lopsinok onpeiesieHUus: TEOPETHUECKONH IEeHbI HITOTEYHbIX 00JIMT AN

23.1. O0muii MOAXOM K ONPECICHUI0 TEOPETHYECKOM II€Hbl HWIOTCYHBIX OOJUTAaIMi C
(DUKCHPOBAHHBIM M 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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