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1. TepmuHBI 1 onpeeJIeHUs!

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

Bupmyansuuiit akmue WNucTpyMeHT g y4yera JOMOJHUTENBHOIO IPOLIEHTHOTO pPHCKa

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

Bonamunsnocmeo Mepa wn3menuunBoctu craBku PEIIO wim nensl neHHoil Oymarwu.
KonnyecTBEHHO  OIEHMBAETCS  CTAaHAAPTHBIM  OTKJIOHEHUEM
n3MeHeHui ctaBok caeiiok PEIIO miay oTHOCHTEIBHBIX M3MEHEHHI
1eH neHHbix Oymar Ha Toprax [TAO MockoBckas bupxka 3a [lepuog
JUUISL OLICHKH PUCKOB.

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

/uana3zon oyenku WNHrepBan  3HAYeHHMHM  INPOLEHTHOW  CTAaBKH,  HCIOJIB3YEMbIN
nPOUEHMHBIX PUCKOE KimpyHroBelM UIEHTPOM [UIsl OLICHKH IIPOLIEHTHOIO PHUCKa I10
ClIeJIKaM C YaCTHYHBIM O00eCIIeYeHUEM.

Jluanazon ouenxu WNuTtepBan 3HaYeHW I1eHbI 1IEHHOM OyMmaru, HCIOIb3yeMblil

PUIHOUHBIX PUCKOS KiMprHroBBIM HEHTPOM JIJ151 OLIEHKU PBIHOYHBIX PUCKOB IO CIIETKAM
C yacTHMuHbIM oOecrieueHneM. OmnpenenstoTcss 3 ypoOBHS TpaHHII
JlnanazoHa OIleHKU PRIHOYHBIX PUCKOB.

Juckonm coenoxk PEIIO Cxunka, npumenseMas Kk PacuetHoll 1eHe 1eHHON Oymaru,
MpUHUMaeMol B kauecTBe obOecreuenus no cuenkam PEITO, mns
ompeeneHus 1eHbl neppoi yactu caenku PEITO.

Kop3una yennvix 6ymaz  IlepedeHb IeHHbIX Oymar, TpeOOBaHUS K KOTOPBIM OINpPENeNsIoTCs
ITAO Mockosckass bupxka ¢ yderom nosmydernHoit or HKO HKI]
(AO) mHbpopmManuu, U UCHOIB3YEMBIH IMPH COBEPIICHUH CHEIIOK
PEIIO B npenycmoTpeHHbIX npaBuiiamMu Topros ITAO MockoBckas
bupxa cnyyasx. KonkperHyto 6ymary u3 nepeuss, KoTopasi JI10JKHA
ObITh TepenaHa nokymnarento no nepBoil wactu PEIIO, BeiOupaer
nponaser no nepsoit yactu PEIIO.

Kopuoop cmasox PEIIO WutepBan 3nauenuii craBok PEIIO, 3a mpenmenamu KOTOporo He
MOTYT OBITh YCTAaHOBJICHBI CTaBKM 3asBOK Ha 3aKIIFOUEHHUE CHIEJIOK
PEIIO, nogaBaeMbIX y4aCTHUKaMH TOPTOB B XO/I€ TOPTOB.
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Knupunzoewiit yenmp

Jumumor
KOHUeHmpayuu nepeozo
U 6mopozo yposHeil

Hepe3zudenm u3 nepeuns

Ilepuoo ona oyenku
Ppuckog

Ilpasuna knrupunza

Ilpouyenmnorit
UHOUKAmMop

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

JIUMUTBI, OmpeAessone 00beM HETT0-00513aTeIbCTB  (HETTO-
TpeOOBaHMI) y4acTHUKA KJIMPHUHTA [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
(Bximrouass MeXIyHapOJHYIO OpraHU3alUIo, HMEIONIYI0 IITad-
KBapTUpPy B  HMHOCTPAaHHOM  TOCYAAapCTBE), BXOJSAIIET0 B
yTBepKJaeMblil pemeHrneM KiIupHHroBOro neHTpa nepedeHs, JIubo
JIMLOM, NOJKOHTPOJIBHBIM TaKOMY HEpPE3HJEHTY, MHOE JIMIO, Ha
KOTOpPO€ PpacIpOCTPaHSIOTCS BPEMEHHBIE MEpPbl YKOHOMHUYECKOTO
XapakTepa B COOTBETCTBUU C IIOJIOKCHUSIMH HOPMAaTHBHBIX aKTOB
Poccuiickoit ®enepanun. Ilepedyens yreepxkaaercs KimmpuHroBeim
LEHTPOM Ha OCHOBaHUU YyTBepXkAcHHbIX [Ipesunenrom PO,
[IpaBurensctBoM P®, bankom Poccunm n0KyMeHTOB 19707011
BBIITYIIICHHBIX YKa3aHHbIMHU opraHamu pPa3bIACHEHUH,
YCTaHAaBJIMBAIOLUX BPEMEHHBIE MEPHI dKOHOMHUYECKOIO XapaKTepa U
MOPAJOK WX IPUMEHEHHMsST B OTHOLIEHUM JIMII HMHOCTPAHHBIX
rocylapCcTB M TEPPUTOpPUM, B TOM UHUCJIE COBEPUIAIOIIMX B
orHoweHun Pocculickon denepanuu, pOCCUNUCKUX FOPUIANYECKHUX
JUI U GU3NYECKUX JIUIL HeIPYKECTBEHHbBIE IEHCTBHSL.

Bpemennoii nepuoj, ouneHuBaeMbll KIIMpHHTOBBIM IIEHTPOM Kak
JOCTaTOYHBIM  JUIsl BBIABJICHUS M YPETYJIUPOBAHUSA CIydaeB
HEUCHIOJHEHUST  (HEHaAJeKallero  UCHOJHEHUs))  y4YaCTHUKOM
KJIMpUHra 0053aTeNnbCTB MO CAEJIKAM W/WIM  Map>KUHAIbHBIX
TpeboBanuii. Onpexnensitorcst Ilepuoasl 1711 OLIEHKH PUCKOB Tpex
YPOBHEH.

ITpaBuna knmupunra HKO HKI] (AO), sxmouas [IpaBuna knupuHra
HebankoBckoii KpEAUTHON OpraHMu3ali-1IIeHTPAIILHOTO
KOHTpAareHTa «HarnmonanpHbIN Knupunrossii LenTp»
(AxuuonepHoe ob6mectBo). Yacte [. OOmas wacte u IlpaBuna
kimpuHra HeOGaHKOBCKOW KpEeIUTHON OpraHW3alluHu-IIEHTPATBLHOTO
KOHTpAareHTa «HanmoHanbHbIN KnupunHrossiii LenTp»
(AxmonepHoe oo6mectBo). Yacte |l. IlpaBuna xiampuHra Ha
(OHIOBOM pBIHKE, PHIHKE JICMIO3UTOB U PHIHKE KPEAWUTOB (manee —
[TpaBuia kIMpUHTa Ha OHTOBOM PHIHKE)

OTaloHHas TNPOLEHTHAs CTaBKa, pacCYMTaHHas Ha OCHOBAHWUM
C/IEJIOK WJIM 3asiBOK Ha MeK0aHKOBCKOM pbIHKe, pbiHKe PEIIO mnu
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Pacuemnaa cmaska
PEIIO

Pacuemnasn uena

CKkuoka 3a
MeNHCnPOOYKmoawle
cnpeowt

Cmaska nepernoca

Cmaexka npoueHmnozo
pucka

Cmaegxa pviHoun020
pucka

Topzoewiit Oenv

Tpeooeanusn k
Keanuguyuposannomy

1K

Topzoso-Kknupunzosuwtii
cuem Hepe3udenma
(0anee TKC)

HMHOM PBIHKC 3aHMCTBOBaHHﬁ, 51041 YCTAHOBJICHHAA 10

COOTBETCTBYIOLEMY PEIJIAMEHTY.

CraBka, omnpenensemMas KIMpUHTOBBIM LIEHTPOM II0 HUTOraMm
zakimodyeHusa caenok PEIIO B Tteuenue Toprosoro ansi B Cektope
pbiaka OcHoBHOM pbIHOK [TAO MockoBckast bupxka. Mcnonb3yercs
JUIS YCTAHOBJICHUSI 3HAYCHUI BEpXHEW U HIbkHeH rpanui Kopugopa
craBok PEIIO, a Takxke BepxHed M HWKHEH rpanun /[nanaszona
OLICHKU MPOIEHTHBIX PUCKOB. Ompeaensercs UHAUBUAYAIbHO IO
KaKJOU [IEeHHO Oymare.

Lena, ucrons3yemas JUisi yCTAaHOBJICHUS 3HAYECHUN BEpPXHEU U
HIDKHEH rpaHulbl LleHoBoro kopumopa, a Takke BepXHEW U HUKHEH
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 Ui CIy4aeB yperyJMpOBaHUs

HE/I0CTaTOYHO JCHEXKHBIX CPEJCTB / IEHHBIX Oymar.

BenuunHa BO3MOXXHOTO C 3aJlaHHBIM YPOBHEM JIOBEPUTEIBHOM
BepoATHOCTH u3MeHeHus: PacuerHoii craBku PEIIO 3a Ilepuon mst
OLICHKHU PUCKOB.

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

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

ITonoxenne banka Poccun ot 01.11.2018 Ne 658-I1 «O TpeboBanusx
K KBaJU(HUIMPOBAHHOMY IICHTPAJILHOMY KOHTpAreHTy, MOpsIKe
NIPU3HAHUS KadyecTBa YIPABICHMUsS LEHTPAJIBHOIO KOHTpareHTa
yIOBJICTBOPUTEIbHBIM, 00 OCHOBAaHUSX M TOPSJAKE NPUHATHS
pelieHrds O TPU3HAHUU KadyecTBa YIPaBICHUS ILEHTPAIbHOTO
KOHTpareHTa  HEey/IOBJIETBOPUTENbHBIM,

MIOpAIKE JOBEACHUA

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

Knupunrossliii peructp 1-ro ypoBHsi, onpeaensomuil Habop cYeToB,
M0 KOTOPBIM JIOJDKHBI HCIOJIHATHCS 00s3aTenbcTBa mo Crenke,
3aKJIFOYEHHOM B MHTEpecax v (1iu) 3a cueT HepesnnenTa us nepeuns,
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mubo HepesupeHTOM W3 MepeyHs, W/WIM NpeAHA3HAYCHHBIA IS
yuerta wuHpopMmanmuu o0 OOecnedyeHWH YdYacTHUKA KIMPHHTA B
IeHHbIX Oymarax. B cocraB ToproBo-KIMpHHTOBOTO —CueTa
HEepe3uICHTa MOT'YT BXOIUTh PacueTHbIi KO Hepe3uieHTa, Pa3ern.

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

1lenogwvie kopuoopul HNuTepBan 3HaYeHU LEH, HUCMHOJIB3YEMBINM [JIi OrPaHUYEHHUS LEH
aJipecHbIX W 0Oe3aJpecHBIX 3asBOK Ha 3aKiroueHue crenok. Ilpum
NpUOMMKeHUH I1IeH 3asBOK K rpaHumaMm LleHoBoro kopuaopa
OCYILIECTBIISIETCS Tpolieypa claBMra ['paHuil Jguama3oHa OLIEHKH
PBIHOYHBIX PUCKOB MO JaHHOM 1IEHHOH Oymare.

Ilenoeou Illenmp HP/] [Togpaznenenne HKO AO HP/I, ocyiectisitoniee AesTENbHOCTb O
OTpeeNICHUI0 CTOUMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.

1.2. TepMmuHbl, crnenuasbHO HE OINpeAeNeHHble B MeToauKe, HCHONIB3YIOTCS B 3HAYCHHSX,
OTpENICJICHHBIX 3aKOHAMH M HWHBIMH HOPMAaTHMBHBIMU TIPABOBBIMH akTaMu Poccuiickoii
Odenepannn, a Takke BHYTPEHHUMH JTOKyMEHTaMu KIIMPHHrOBOTO LIEHTpa M IpaBUIIaMH,
periiaMeHTUPYIOLIMMU MPOBEIEHNE TOPTOB 1o 1IeHHbIM Oymaram B [TAO MockoBckast bupixka.

1.3. B MeToauke HUCHONB3YIOTCS Cleqyromue o0o3Ha4YeHHsI (BCE TOJCTPOYHBIE WHJICKCH B
Metonuke o3HauaroT ToproBeie THU M yKa3aHbl B MPEINOJIOKEHUHU, YTO PUCK-TIAPAMETPHI
OLICHUBAIOTCS 110 COCTOSIHUIO Ha Bpemst pacyera pucK-mapamMeTpoB IHS i):

Ne ITapamertp O06o3HaueHue

1 | O6o3unayenue ToproBoro AHs, B X07€ KOTOPOTO OMPEACISIOTCS PUCK— | |
napaMmeTpsl Ha cieayroiuil Toproselii 1eHb (MOACTPOYHBIA HHAEKC).

0O003HaUeHNE BAIIFOTHI VAL

2 O0o3HayeHHe KONMMYECTBA KaJCHIAAPHBIX JHEH Mexay matoi | K
UCTIONTHEHUS 0053aTeNbCTB MO cleke B «PexkrMe OCHOBHBIX TOPIOB
T-+» u Tekymum ToproBeiM 1HEM (HaACTPOUYHBIA UHACKC).

3 | Pacuernas mena B pyOmsax (akuuu, KIUPUHTOBOTO cepTudukara | Pi
yuactusi wiu obnurauuu). [ns obnuranuii — nonaHas 1eHa (LeHa c
Y4€TOM HAKOIUIEHHOI'0 KyIIOHHOTO J0X0/a).

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

5 | ArperupoBaHHBI€ LIEHBI JIyYIIUX 3asBOK Ha MOKYIKY U Ty4iux 3asBok | BIDi, ASK;
Ha MpOJIaXKy Ha MOMEHT pacdeTa pHUcK-mapaMeTpoB. Onpenenstorcs B
pyOmSX IS aKI|i, B IPOIIEHTaX OT HOMUHAIA JIJIsi OOJIUTaIuii.

5.1 | lens! syummux 3asBOK Ha MOKYIKY W JIy4IIHX 3asBOK Ha mponaxy, | BIDOi, ASKO;,
KOTOpPBIE COOTBETCTBYIOT KOy pacueToB T(, Ha MOMEHT pacueTa pucK-
napamerpoB. Onpenenstorcss B pyossx Ais akiuii, B IpoUeHTax OT

HOMMHaJIa IJIA OGHHFaHHﬁ .
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5.2 | Llens! myuymux 3asBOK Ha MOKYIKY U JYYIIUX 3asBOK Ha nponaxy Ha | BIDN;, ASKN;
MOMEHT pacueTa pucK-napamerpoB B «Pexrme OCHOBHBIX TOProB T-+.
OnpenensitoTcst B pyousisax A aKkiuii, B IPOIEHTaX OT HOMUHANA JJist
oOJmranuii.

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

6 | Kypchl mydmnx 3assBOK Ha PUBIICUYCHUE NEHEKHBIX cpeacTB u iydmux | 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 CAEJIOK Ha MOMEHT pacueTa puck-mapamerpo B | PN_close
«PexxuMe OCHOBHBIX TOProB T-+».

8 | OTHOcUTEIbHOE U3MEHEHUE PACUETHOM IIEHBI B MPOIICHTAX. ri

9 | Kosdpunuent  B3BemIMBaHUS, HCIOIB3YEMBIM TP  pacdere | ai
BonarunsHocTr (onpenensiercst Bo BpeMs pacuera pucK-TiapaMeTpoB
JHS ).

10 | Koaduument yuera HETOProBbIX JHEH. Gi

11 | BonatunbHOCTH LIeHHOM Oymaru (Ha [lepuose onieHKHU pUCKOB). o,

12 | IlpenBapurenbHOe 3HaYeHHEe CTaBKU PHIHOYHOTO PHCKA. Sip

13 | Pacuernas CtaBka pbIHOYHOI'O PUCKA. Vi

14 | CpenueBsBenieHHast («4ucTas») HeHa oOnuraruu. Ompenensiercss B | P_waj
MPOIEHTaX OT HOMHHANA.

15 | HakormieHHbIit KynmoHHBIN Aox0a. Onpezaensercs B BanoTe HomuHana. | HK/]i

16 | JleHekHBIM TOTOK OOJMWTallMK, BKJIIOYas KymoHHbIe BeImiathl, | CashFlowi(t)
aMOPTHU3aIIMI0, BBIJIATHI OCHOBHOW CyMMBI 4Yepe3 t JIeT OT JaThl
pacueta puck-napamerpos. OmnpenenseTcs B BAIIOTe HOMHHANA.

17 | Tloka3areb JIUKBUAHOCTH OOJHUTAIMK [T0 UTOTaM TOPTOB JHS | li

18 | CrnakeHHBIH MOKa3aTeab TUKBUIHOCTU OOJMTAIlH 10 UTOTaM TOproB | L
JIHA |

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

20 | bespuckoBas mOXOMHOCTH Ha cpok t jer, moiydeHHas u3 kpuBoi | Gi(t)
OECKYMOHHOM JOXOHOCTU TOCYIaPCTBEHHBIX OOMUTAIIMIA I KaXKIOU
BaJIFOThl HOMHHAA.

21 | OObem TOproB obiwraiuei B jJeHb | B Pesxxume oCHOBHBIX TOpros. | Volume;
OmnpenensieTcs B BATIOTE PacueTOB.

22 | Z-crip3/ 00JIMIranuy 1Mo UTOraM TOProB JHS . Z_Wwaj

23 | Z-crip3J SMUTEHTA OOJIMTAIIUY 110 MTOTaM TOPTOB JHS . Z_issuer;
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24 | Teoperuueckuit Z-crip31 OOMHUTaIUH. Z_theor;

25 | Teopernueckas 1ieHa OOIUTAITIH. P_theor;

26 | PacuerHslit Z-cripa 00IMTaIIAH. Z_sttimnt;

27 | MoaudunupoBaHHas Ir0paiys OOIUraIuu. MDur;

28 | MoaudunupoBaHHas AIOpaIys A0Ira SMUTCHTA. MDur_issuer;

29 | BonatmibHocTh G-KpUBOIi BaTIOTHI HOMHHAJA. o _curve

30 | BomatunsHOCTh Z-cripaa. o_1,

31 | CraBka pBIHOYHOIO pHUCKa MEpBOro (BTOpPOro, Tperhero) ypoBHs. | S_1(2,3)i
Omnpenensiercs B MPOLIEHTaX.

32 | BepxHss rpanuia meHoBoro kopuaopa. Omnpegensercs B pyosx mo | PcH
aKLMAM, B IPOLEHTaX OT HOMHHAJIA 10 OOIUTaLUsM.

33 | Huxuss rpanuua meHoBoro kopuaopa. Ompenensercs B pyoasx mo | PcLf
aKIHSM, B TIPOIIEHTaX OT HOMHHAJIA TI0 OOIUTaIIHSIM.

34 | Bepxmsis rpaHuIa Juanas’oHa OLECHKM PBIHOYHBIX PMCKOB IEPBOIO | PtH _1(2’3)i
(BTOpOTrO, TpEThEro) YpoBHs. Omnpenensercs B pyOssax.

35 | HuxkHssg TpaHuIla AMana3oHa OLIEHKH PHIHOYHBIX PHCKOB IEPBOTO PtL_1(2,3)i
(BTOpOTrO, TpeThEro) ypoBHs. Omnpenensercs B pyOmsax.

36 | Pacuernas craBka PEITO Ha cpok T B Bamore VAL. Omnpenensiercs 8 | REPOrate(T,
IPOIEHTaX TOJOBBIX. VAL)

40 | BennunHa M3MEHEHUS CTABKH. r_IR;

41 | IlpenBaputensHoe 3HaUeHnEe CTaBKH MPOLIEHTHOTO PUCKA. Ari)

42 Pacuernas craBka NpOLIEHTHOTO PUCKA. V _ IR

43 | CraBKa IMPOIEHTHOTO PUCKa POCTa HA

44 | CraBKa NPOIEHTHOTO PUCKA MAJACHHUS LA

45 | BepxHss rpanuna kopujaopa craBok PEIIO. RRCHi

46 | Huwxknss rpanuia kopuaopa ctaBok PEIIO. RRCLi

47 BerHsIsI rpaHuiia Juana3oHa OIEHKM IIPOLEHTHBIX PHCKOB. R Rtl—]ik
Ornpenensercs B pyoJisx.

48 Huwxuss rpaHuna Juana3oHa OICHKH IIPOLEHTHBIX PHCKOB. R RtL’L.‘
Onpenensiercs B pyOsx.

49 | Huckonr caenok PEITO. DiscountREPO;

50 | HomuHampHast CTOUMOCTE OOJITHUTALNH. Facevalue;

51 | Cpok caenku PEIIO. Onpenensiercs Kak KOJWYECTBO KaJeHAApHBIX | cpokPEIIO;
JHEeW Mexay naramu ucroiaHenus it u 2ii yactu caenku PEITO.

52 | MuHMMalbHEIE OTPaHUYUTENBHBIE YpoBHU CTaBOK phIHOUHOrO prcka | S _1(2,3) _min
nepBoro  (BTOpPOTro,  TPEThEr0)  YpPOBHs. Y CTaHaBIUBAIOTCS
WHAVBUAYAILHO JUIS KaXJOW IeHHOW Oymaru. OmpenensroTcs B
MPOIEHTAaX.

53 | Jlumut KoHueHTpanuu neporo (Broporo) ypoBHs. Omnpenensercs B | LK_1(2)
HITYKax [IeHHbIX Oymar
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54 | MakcuMaabHBI OTpPaHUYUTENBbHBIA ypoBeHb CTaBKH PBIHOYHOTO | S_MaXx_eq
pHUCKa JUIs aKIUH.

55 | MunumanbpHbIi mar u3MeHeHus: CTaBKM prIHOYHOT'O PHUCKA.

56 | MHOXuTeNH BOJIATWJILHOCTH, OTpeAeS oI YpOBEHB
JIOBEPUTEIILHOW BEPOATHOCTH [yIsi JlMama3oHa OIIEHKHU PHIHOYHBIX
PHUCKOB.

57 | Koaddumment criiaxuBaHus s TOKa3aTesel JTUKBUTHOCTH. a

58 | Ilepwom Ui OIEHKH PHCKOB IEPBOrO (BTOPOTO, TpeThero) yposus. | rh_1(2,3)
Omnpenensercs B THAX.

59 | CraBka pucKa pbIHOYHOH JIMKBUIHOCTH JJISI aKITUH. lig_eq

60 | CtaBka pucKa pbIHOYHOW JTMKBUTHOCTH /ISl OOTHTaIUi. lig_bnd

61 MakcuMalpHbIil  OrpaHUYUTENbHBIH ypoBeHb CTaBkM pbIHOYHOrO | S_max_bnd
pucka a1 00Iurauui.

62 Koopduuuenr ortHomenus BenuuuHbl LlenoBoro kopumopa k| X_ Pr
BeinurHe J[Mana3oHa OlleHKH PRIHOYHBIX PHUCKOB.

63 Koad¢uument ortHomenus BenuyuHbl kopuzopa craBok PEIIO k | X_IR
BEJIMUYMHE AMANa30Ha OLIEHKH ITPOLIEHTHBIX PHUCKOB.

64 | MunuManbHbIH mar n3MeHeHus: CTaBKM MPOLIEHTHOTO PUCKA. h_IR

65 CraBka pucka pbIHOYHON JsmkBuaHoctd omeparmii  PETIO. | lig_RR
VYcTraHaBnuBaeTcs B MPOLIEHTaX FOJJOBBIX.

66 | MuHMMaTbHAS CTaBKa MPOIEHTHOI'O PUCKa pOCTa MMA

67 | MuHuManbHas CTaBKa MPOLEHTHOTO PUCKA MaJCHUs SECA

68 | CraBka nepeHoca o pyossm MONEYRate;

69 | CraBka mepeHoca 1o IeHHbIM OyMaram SECRate

3HaueHUe MAaKCHMaJIbHOTO NPUONIMKEHUS Jy4IIUX KOTUPOBOK K
70 | rpanune lleHoBoro kopuaopa. YCTaHaBIMBaeTCS B JOIAX OT | W
[lenoBoro kopuopa N0 HHCTPYMEHTY.

HepI/IO,I[ BpPEMCHHU, TaKOﬁ, 4TO €CJIM B TCUCHUC ITOI'0 ICPpUOJda JIYUIINEC
KOTUPOBKH MAaKCUMAJILHO HpI/I6J'II/I)KeHH K TIpaHHuLC HCHOBOFO

kopumopa Bo Bpems OCHOBHOI TOpProBOoW ceccuu/BeuepHen

71.1 u/u_evening

JlononHUTENBHON TOPrOBOW CECCUU, TO TIO €r0 UCTEUEHUU BO3HUKAET
HEOOXOJUMOCTh CIBUIAa TPaHUIl KOPUAOpPa B XOJ€ TOPIOB.
VYcraHaBiIMBaeTCs B CEKYH/IaX.

Ilepnon BpeMeHH, TaKOM, YTO €CIIM B TEUEHUE ITOTO NEPUOJIA JTyUIINE
KOTHPOBKH MaKCUMaJIbHO MPUOJIMKEHBI K IPaHHIle KOPUIOpa CTaBOK
PEIIO, TO mo ero MCTEYEeHWH BO3HUKAET HEOOXOIUMOCTH CJBHIa
TPAHUL] KOPUIOPA B XOZE TOPIOB. Y CTAHABIIUBACTCS B CEKYHAX.

71.2 u_IR

79 Koaddunuent wmacmiraba mus pacuera IMokasaTens JTUKBHAHOCTH | Scale
Oo0JIUTaLUH.

73 Koadpunment macmraba st pacuera BecoBoro kodddunuenrta ydera | DurScale
CIIp3/1a YMHUTEHTA.

74 | Bepxuuii orpaHMuuTENbHBIN ypoBeHb CTaBKH MepeHoca HSECRate (panee
HPenRate)
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75 | HuwxHuit orpaHnuuTenbHbI ypoBeHb CTaBKH MepeHoca LSECRate (panee
LPenRate)

76 | Bepxuuii orpanuuuTenbHbi ypoBeHb CraBku mepenoca ¢ yuerom | HSECRate div
JTUBUJICHIHBIX BBITLIAT

77 | HwxHuii orpann4uTenbHbIil ypoBeHb CtaBku mepeHoca ¢ yderom | LSECRate div
JUBUJICH/IHBIX BBITLIAT
CraBka HaJIOr000JI0OKCHUS JTUBUICHIHBIX BBILIAT (B COOTBETCTBHH C

78 | IlpaBusiaMu KJIMPHHTA Ha (OHTOBOM PHIHKE U PhIHKE JCTIO3UTOB, YacTh | {_div
2)
KomuuectBo xanenmapubix nueut B cuenke PEIIO ¢ kogom pacueToB

79 | YO/Y1, 3akm04YeHHOM B JIeHb ONpEACICHHs CIKMCKa Jnil, uMerommx | N
IPaBO Ha MOJYYECHUE TUBUICHIOB.

80 BenuunHa NUBHICHIHBIX BBILIAT B POCCUUCKUX PYOJSIX Ha OIHY Divi
LIEHHYI0 Oymary

81 | MakcumallbHbIC 3HAYCHHMs OTKIOHCHHMH IIeH 3asBOK (BepxHee u | PCH _max
HIDKHEE) B TCUCHHE JTHS (B 0JISIX) PcL _ max

82 | IIpu3Hak MOHHTOPHHIra 3asBOK (IIpHMHHUMAeT 3HaueHHs «True» wu | Monitoring
«False»)

83 | Koaddurmenr, onpeaenstomuii pasmep CABUra TpaHUI] Shift

84 [Mpusnak ydera momenu EWMA s pacdera craBok peiHOYHOTO | ISEWMA
pricka (mpuHuMaeT 3HadeHus «Truey u «False»)

85 | IlpusHak yuera momenu EWMA s pacdera craBok mporertHoro | ISEWMA_IR
prcka (mpuHuMaeT 3HadeHus «Truey u «False»)
Kosdpdumument croaxuBanus s TOKa3aTesled  JUKBUAHOCTU. | (X

86 | HUcmonp3yercs Tpu pacyere ToKa3aTelield JIMKBUIHOCTH BBITTyCKa
oOnuranuid. Y cTaHaBIMBACTCS ISl OOJIUTANN OJJHOTO SMUTEHTA.
Koad¢punuent maciiraba. Vcrmons3yercss mpu pacuere mokasareneii | scale

87 | TMKBUAHOCTH BBIMTyCKa OONUTAIMA. Y CTaHABIMBACTCS ATl OOIUTaIuit
OJTHOTO AIMHUTEHTA.

88 Koaddumuent Maciraba. Ucnonszyercs npu pacuere | DurScale
TEOPETUYECKOTO Z-CIp3/1a OOIUTAIHH.
[Tpu3Hak MCONIb30BaHUS BHEIIHUX TeopeTnyeckux 1eH (mpuaumaer | UseEXTERNAL

89 | 3mauenus «True» u «False»). Tlo ymonuaHHMIO yCTaHABJIMBACTCS
paBHbIM «False» y1st BceX IeHHBIX Oymar.

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

01 CkuJika 3a MeXIPOIYKTOBBIN Cripes. Y ctaHaBiuBaeTcs 1o cripenoBoii | Skidka(Group)
rpynmne/Haarpymnmne B 10JIsX.

92 Bepxwsist rpaHHuua ueHOBouro KOpHUIOpa, UCIOJb3yeMasi B BEUepHEH PcH _evening®
JlonmoTHUTENEHOM TOPTOBOM CECCUU.

03 Huxnsis l“paHI/II_[fl LIeHOBOI:O KOpHJIOpa, MCTOJb3yeMas B BeuepHen Pcl,_eveningX
JlomoTHUTEIFHON TOPTOBOM CecChU.

94 [Ipu3Hak aBTOMaTHUECKOH 0OpabOTKH CHUTHAIOB O HeoOxomumoctu | Autochange
capura rpanuil LleHoBoro kopumopa (mpuHUMAeET 3HaYeHHS « T rUe» u
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«False). [To ymonuanuio ycraHaBIuBaeTcsi paBHbIM «False» st Bcex
IIEHHBIX Oymar.

95

MakcumanbHOe KOJIMYECTBO CIABHIoB rpaHun LleHoBoro xopuiopa,
KOTOpBIE MOTYT OBITH NMPOM3BEICHBI B PE3YJIbTaTe aBTOMATHUECKON
00pabOTKM CHUTHAJIOB O HEOOXOJMMOCTH CABHIa B BEUEPHIOIO
JIOnOTHUTENBHYIO TOPIOBYIO CECCHIO.

Autochange MAX
_evening

96

Koadduiment ortHomeHuss BenmuuuHbl LleHOBOrO KOpHIOpa K
BennurMHe Jluama3oHa OIICHKM PBIHOYHBIX PHCKOB Ui Topros

HEPE3UACHTOB.

97

CraBka pbIHOYHOTO PUCKa MIEPBOTO (BTOPOro, TPEThEro) ypoBHS (UP —
pocra, down — nagenus). Onpenensercs B MPOICHTaX.

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

98

3HaueHUEe  MAKCHUMaJbHOIO  NPUOJIMKEHUS  CTaBOK  JIYYIIHUX

OesaapecHblx 3asBoKk K rpanune Kopugopa crasok PEIIO.

VYcranaBiauBaeTcs B J0JIAX.

w_IR

99

Pacuernas craBka PEIIO B pyOmsx Ha cpok Ym. OmpenensieTcs: B
MPOLIEHTaX I'0JI0BbIX.

REPOrateRUB(Y
m)

100

MakcumanbHOEe KOJMYECTBO CIABHIoB rpanui LleHoBoro kopumopa,
KOTOpBIE MOTYT OBITH MPOHM3BEICHBI B PE3YJIbTaTe aBTOMATHUECKON
00paboTKM CHUTHAJIOB O HeoOXoauMocTu casura B OCHOBHYIO
TOPTOBYIO CECCHIO.

Autochange MAX
_main

101

[TpusHak aBTOMaTM4eckoi OOpPaOOTKM CUTHAJIOB O HEOOXOIUMOCTU
capura rpanun; Kopupopa craBok PEIIO (nmpunumaer 3HaueHHs
«True» u «Falsey). [To yMoI4aHuIO yCTaHABIMBACTCS PaBHBIM « T rUE»
JUIs BCEX IIEHHbIX Oymar.

Autochange_IR

102

MakcumanbHOE€ KOJMYECTBO CIABUroB TpaHull Kopugopa craBok
PEIIO, MOTYT pe3yJiibTaTe
ABTOMATHUYECKON 0O0paOOTKM CHUTHAJIOB O HEOOXOJAMMOCTHU CHIBHUTA B

KOTOPLIC OLITH IMPOU3BCIACHbBI B

OCHOBHYIO TOPTOBYIO CECCHIO.

Autochange IR_
MAX_main

103

MaxkcuMmanbHOe KOJMYECTBO CIBMroB rpaHun Kopuaopa craBok
PEIIO, xortopsle MOTryT OBITh pe3yJibTare
aBTOMAaTHUYECKOW 00pabOTKM CUTHAJIOB O HEOOXOJIMMOCTH CIIBUTA B
BEUEPHIOIO J{OIIOJIHUTEIIBHYIO TOPTOBYIO CECCHUIO.

IMPOU3BCACHBI B

Autochange IR_
MAX_evening

104

Bpewmsi, mo3gHee koToporo He mnpou3BoAuTcs mnepecd€r CTaBku
nepeHoca o Oymaram IpH ciBUre HuxHeu rpanuib Kopugopa ctaBok
PETIO st koma pacuéros YO/Y 1. ITo ymomuanuto pasao 16:00 Mck,
€CJIM MHOE HE YCTaHOBJIEHO KIIMPUHTOBBIM IIEHTPOM.

cutoff_time

105

TCOpeTI/IquKaﬂ OCHAa aKII1H.

P_theor_stock;

106

CTOHMMOCTh YHCTBHIX aKTHBOB KOMIIAHMHM — DMUTCHTA AKIIMH COIJIaCHO
MoCjIeaHe Ha Aary I oTuérHOCTH KOMIIaHHWH, HMeEIoIIeHCs B

pacnopsbkeHnH KimmpHrHroBoro neHrpa.

NAV;

107

Cymma KOMIIAaHHEeH — —

OOBIKHOBEHHBIX U MPUBUIICTUPOBAHHBIX aKHI/Iﬁ o HOCHC}IHGI\/’I Ha nary

BBIITYIICHHBIX OSMUTEHTOM aKIIun

| mHpOpManKH, UMEoLIeHCs B pactiopshkeHuH KiIMpHHTOBOTO 1IeHTpa.

shrs_out;

108

CraBka IMPOLCHTHOI'O pHUCKa pOCTa IO BAJIIOTC AJId CpOKa Yn

HA(Yn,VAL)
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‘ 109 ‘ CraBKa NpPOLIEHTHOTO PUCKa MAJEHUs 110 BAIIOTE ISl CpoKa ¥Y'n ‘ LA(Yn,VAL)

2.
2.1.

2.2.
2.3.

3.2.

3.3.

3.4.

3.5.

3.6.

O01Me moJ10KeHus

MeTtonuka pa3zpabotaHa B cooTBeTCTBUU ¢ [IpaBuiamMu KIMpUHTa U OMUCHIBAET IMOPSIOK
OTpe/IeNICHUs] PUCK-TIapaMETPOB, MCHOJb3YeMbIX KIHMPUHTOBBIM LIEHTPOM AJIE KOHTPOJIS U
yIpaBIEHUS PUCKAMH.

Mertoauka packpbiBaeTcsi Ha caiite KiinpuHroBoro mentpa B cetu MaTepHer.

Bo Bcex pacuérax, onucaHHbIX B MeToauke, HE HCIOJIb3YIOTCSA JaHHbIE (LIEHBI CIENOK U
3asBOK, 00BbEMBI C/IETIOK U 3asBOK H T.J.) U3 TOProB HEPE3UIECHTOB.

HapaMeprl CHUCTEMBI YIIPABJICHUS PUCKAMHU

Meroanka coepKuT IpaBuiia OMPeAESICHUs CIEAYIONINX PUCK-TIapAMETPOB:

o Pacuernbix neH (akuuit ¥ obnuranuil, MO KOTOPHIM 3aKIIOYAIOTCS CHENKH C
YaCTUYHBIM 00eCreYeHHEM, U KIMPUHTOBBIX CEPTU(PHUKATOB y4acTus);
CTaBOK PBIHOYHOT'O PUCKA;

BepxHux v HH>KHHX IpaHull /[nana3oHa ONeHKH phIHOYHBIX PUCKOB;
Bepxnux n HuxkHux rpanun LieHoBoro kopumopa;

Huckonta caenok PEIIO;

JIMMHTOB KOHLIEHTpaALMX IEPBOTO U BTOPOI'O YPOBHEW;

Pacuernnix craBok PEIIO;

CTaBOK IPOLIEHTHOT'O PUCKA;

BepxHux v H>KHUX TpaHull /[nana3oHa OI[eHKH MPOLIEHTHBIX PUCKOB;

O O 0O 0O O 0 0O O ©

Bepxnux u HmxkHux rpanun Kopunopa crasok PEIIO;

IIpoune mapameTpsl, npeaycMOTpeHHble B I. 1.3. m He ykasaHHble B 1 3.1, ABIAIOTCA
TEXHUYECKUMH U CITYXKAaT 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 3HAYCHUS PACCUUTHIBAIOTCS KaKIbld TOProBbiid IeHb BO Bpems pacuera
pHUCK-TIapaMeTpoB. JIMHAMUYECKHE PHUCK-TIApaMETPbl MOTYT OBITh HM3MEHEHBI PEIICHHEM
Knupunrosoro nenrpa.

[Tapamerpsl, ykazanssle B 1. 1.3 Metoauku nox Homepamu 51-91, 94-96, 98 u 100-104
ABIISIIOTCSL  CTAaTMYECKMMM TapaMeTpaMM, MX 3HAu€HWs WIM aQJITOPUTMBI  pacyera
yTBepkaatoTcsa KIMpUHTOBBIM IIEHTPOM U MEPEONPENEISIOTCSA IO MEpe HEOOXOTUMOCTH.

HadanbHble 3HaUSHHS] TMHAMHYECKUX W TEXHUYECKHX TTapaMeTpoB, yKa3aHHBIX B mil. 3.2-3.3
Metoaukw, 1715l IEHHBIX OyMar mpy BKIFOUEHUH UX B CITUCOK OyMar, 1o CIIeIKaM ¢ KOTOPBIMHU
MPOBOJIUTCST KIMPHHT C YaCTUYHBIM OOecreueHueM, WIH JoMycke K chaenkam T+ u 1o
KOTOPBIM HE TIPOBOJWUTCS KIMPHUHT C YaCTUYHBIM OOECTICUYCHHEM, YTBEPIKIAIOTCS
KiupuHTroBBIM LIEHTpOM.

ITo TekcTy MeTo UK alnropuTMbI M ITapaMeTphl, ONMCAHHBIE [T aKIIHHA, TPUMEHSIOTCS TAK)Ke
JUIsL ICTIO3UTAPHBIX Paclucok, maes u ETF.
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4. OcHOBHBIE NPpUHIHUIIBI pacuyeTa CraBok PBIHOYHOI'O U MPOUECHTHOI'0 PUCKA

4.1.

4.2.

4.3.

44.

4.5.

4.6.

CraBku PBIHOYHOI'O M IIPOLUECHTHOI'O pHCKa paCCUUTBIBAIOTCA OTACIIBHO II0 Ka)I(,Z[OI;'I HeHHOﬁ
6YMaF€, I10 CACJIKaM C KOTOpOﬁ MMPOBOAUTCA KIUPUHI' C YaCTUYHBIM o0ecIeyeHneM.

IIpu sTOM pasmep obecriedeHUs: MCIOJHEHMs 0053aTeNIbCTB M3 CHEJOK C TAaKOH LeHHOH
Oymaroil ormpenensercss ¢ Y4eTOM CTaBOK DPBIHOYHOIO pHCKa W IPOLIEHTHOI'O pHCKa,
paccunTaHHbIX KiIMpUHIOBBIM LIEHTPOM, Y MHBIX [1apaMETPOB, U YCIIOBUH, TPETYCMOTPEHHBIX
Mertoaukoit u (wnu) IlpaBuimamMu KIMpUHTa W BIUSIOIMIMX Ha pasMep obecnedeHus
WCIIOJTHEHUS 0053aTEIbCTB U3 CACIOK C TAKOH IIEHHOHN OyMaroii, B TOM YHCJIE C Y4ETOM CPOKa
U yCIIOBUH PacyeToB.

KinupuHroBslil IEHTp BIpaBe PacCUMTHIBATH CTABKY PHIHOYHOI'O PUCKA IO Ka)XJA0H HEHHOU
Oymare, nomyiieHHOW K Topram Ha ¢onmoBoMm pbiHKe [TAO MockoBckas bupska, HO 1O
C/IeTIKaM C KOTOPOW HE MPOBOJIUTCS KIUPUHT C YACTUYHBIM 00€CIIEUEHHUEM.

IIpu sTOM pasmep obecriedeHUsi MCIOJHEHMs O00S3aTeNIbCTB M3 CAEJOK C TAaKOM LeHHOH
Oymaroii ompesemsieTcsi C y9eTOM CTaBKH PBIHOYHOTO PHCKA, paccuuTaHHON KimpuHroBbIM
LEHTPOM, U MHBIX IAPaMETPOB, U YCIOBHUH, NpPEeIyCMOTPEHHbIX Metoaukol u (mim)
[IpaBmiiaMu KIMpUHTa U BIMSIIOIMIMX HA pa3Mep o0ecreueHus UCIIOIHEHUS 00sI3aTENIbCTB U3
C/IEJIOK C TaKOM IIEeHHON OyMaroi, B TOM YHCJIE C yUETOM CPOKa U YCIIOBUM pacyeToB.

HJ’IH pacdcTa CraBok PBIHOYHOI'O W IHIPOLHCHTHOI'O PpHCKa HCIHOJB3YCTCA MCTOL
AKCIIOHEHIIMAIBLHOI'O B3BEIIMBAHUS JJIsI OLICHKH BoIaTHIbHOCTH.

KHI/IpI/IHFOBHM LHCHTPOM YCTAHABJIMBAKOTCA MHWHHUMAJIBbHBIC u MaKCHUMAJIbHBIC
OrpaHUYUTCIIbHBIC YPOBHHU CraBok PBIHOYHOI'O PUCKA, U MuHuMaabHEBIE OTpPaHUYHNUTCIIbHBIC
YPOBHHU CTABOK NPOUCHTHOI'O PUCKa

KyIMpUHTOBBIM IEHTPOM YCTAaHABIMBAKOTCS MWHUMAJIBHBIE OTPAaHUYUTEIBHBIE YPOBHU
CraBOK pBIHOYHOTO PUCKA B COOTBETCTBUU C TpeOOBaHUAMH K kBasM(uurposanHomy LK.

KnupuHroBslii 1leHTp BIpaBe NPUHATH pelieHrne o0 ycTaHoBiIeHMM CTaBOK PHIHOYHOIO U
IIPOLICHTHOTO PHMCKAa OTJIMYHBIMM OT PACYETHBIX 3HAYEHUH B 3aBHCUMOCTH  OT
JIOTIOJTHUTEBHBIX PHIHOYHBIX (PaKTOPOB.

5. Omnpeaesnenne JIMMUTOB KOHIIEHTPALIUH

5.1. o akuusM U oOJIUralusam

o JIMMUT KOHIIEHTpAlMU MEPBOrO YPOBHSI O3HAYaET OLEHKY MaKCHUMaJbHOro o0bema
NO3MIIMU B JAaHHOM Oymare, KOTopast MOXeT OBbITh JTUKBUAMPOBAaHA B KOPOTKHUI CPOK
0€e3 CyIIEeCTBEHHOTO BO3JIEHCTBUS Ha IIeHY LIeHHOW Oymaru. JINMUT KOHIEHTpaluu
BTOPOTO YPOBHS - 3TO OIL[EHKAa MaKCUMaJIbHOIO 00beMa MO3UIMHU B JaHHOU Oymare,
KOTOpasi MOXeET ObITh JMKBUIMpPOBaHA B TedeHue llepuoga 1uisi OLEHKH PHCKOB
BTOPOT'O YPOBHsI 0€3 3HAYUTENILHOTO BO3JACUCTBUA Ha IIeHY OyMaru.

. JIMMUTBI KOHUIEHTPALMU YCTaHABIMBAIOTCA 110 TPYyIIaM Ha OCHOBE 00BEMOB TOPTOB,
JKCHEPTHBIX OLeHOK KiMmpruHroBoro nexsTpa
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° 3naueHust JIMMUTOB KOHIIEHTPAIUU MOTYT OBITh CKOPPEKTHPOBaHBI KIMPUHTOBBEIM
[EHTPOM B 3aBUCUMOCTH OT JIOTIOJTHUTEIHHBIX PHIHOYHBIX (PAaKTOPOB.
5.2. 00 KIMPHUHTOBBLIM cepTU(hHUKATAM YYaCTUS
° JIMMUTBI KOHIIEHTPALIUH 110 KIIMPUHTOBBIM CEPTU(UKATAM YIACTUS YCTAHABIMBAIOTCS
Ha OCHOBE 3KCIIEPTHBIX OLIEHOK KIMpuHroBOro neHrpa.
5.3. o IIponenTHeiM nHAMKaTOpaM 1 BupryansaoMmy aktuBy REPO opensec
° Jlumutel koHUEHTpauu 1no [IpoueHTHBIM MHIUMKAaTOpaM U BUpTyanbHOMY akTUBY

REPQO_opensec He ycTaHaBIMBaOTCS.

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

6.1. mo aKuuaAM

o Jnis onpeneneHust pacYeTHBIX IEH aKUUH MPOUCXOIUT NMPUBEICHUE 3HAYCHHUN IICH
3akpeiTus (P_close), myumero npemnoxenus (ASK) u cnpoca (BID) B Bamrore VAL
B Oe3ampecHoM pexuMme ¢ agarod pacueroB | k Bamore RUB ¢ momormisio
LleHTpanbHBIX KYpCOB:

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

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

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

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

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

rac

P_close;(T,VAL) - ueHna 3akpblTHs B Oe3aJpecHOM pexHMe C JaToil pacueToB T ¢
pacuetamu B Banmotre VAL,

ASK;(T,VAL) — craBka JIydIiero npeaiokeHus B 0e3aIpeCHOM PeXUME C TIATOW PacueToB
T ¢ pacueramu B BamoTe VAL,

BID;(T,VAL) - craBka Jy4Iiero crnpoca B 6€3aJpecHOM peKuMe ¢ JaToil pacueToB T ¢
pacueramu B Basmote VAL,

Rc;(VAL) — llenTpanbHbiii Kypc 1o BarroTHOH lape VALRUB Ha BamroTHOM pBIHKE,

Rc_q(VAL) — konuyectBo eaunuil BamoTel VAL, 3a koTOpoe ycraHoBiieH [[eHTpanbHbIi
Kypc no BamoTtHoi nape VALRUB

VOLUME;(T,VAL,RUB) — 00béM TOpProB B 0€3aJpeCHOM pEKHUME HHCTPYMEHTOM C
pacueramu B BaimoTe VAL.
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B ciygae oTcyTCTBUS MM paBEHCTBA HYIIO 0AHOU U3 3as1B0K BID u ASK B Beimectrosmmx
dopMmynax 3HAYCHHME TAPaMETPOB PACCUUTHIBACTCS HUCXOAS U3 BBIPAKCHHHA C
cymectByromumu 3asBkamu BID u\uiin ASK. Eciu 0TCYTCTBYIOT MJIM PaBHBI HYIIIO 00€
3as1BKM, TO 3HAYE€HUE COOTBETCTBYIOIIETO MapaMeTpa MIPU3HAETCS OTCYTCTBYIOIIUM.

o [TporcxomuT arperupoBaHue NMPHUBEACHHBIX B PYOJU 3HAUCHHUI MO BCEM BAIFOTaM
(VAL) u naram pacuéros (T):

P_close(T.VAL RUB)
— . T = REPOrare (T)

-FOLUME(T.VAL RUB)

TALT 1 —
P_close. = Jﬁ:“ - -
%]’-'DF&WE{T:]’-'.{L:REBJ
o BID(T, VAL, RUB)
v |+ T XREPOrate;(T)
365
sk — i |_ASK(T, VAL RUB)
PT AL |+ T X REPOrate;(T)
365
rac

P _close (T ,VAL,RUB) - npusenennas B py6mu uena sakpbitis B 6e3a1pecHOM peskiMe

naTol pacyeToB T,

REPOrate,(T) - Pacuernas crasxa PEIIO B 0e3aapeCHOM PEKMME C IaTOH pacdeToB T,
ASK;(T VAL,RUB) - npusenennas B py6mu 1ena nydmmero npe/ioxkenus,
BID,(T VAL,RUB) — npusenennas B py6n uena myumero crpoca,

VOLUMEi(T VAL,RUB )— MIPUBEJICHHBIN B pyOau 00BbeM TOProB B 0€3aIpeCHOM pPeXUME C

JaTOM pacyeToB T

o B cnywae ecaum DOpu3HAK  UCHONB30BAaHMS BHEIIHUX TEOPETUYECKHUX IIEH
UseEXTERNAL no nenHoii Oymare ycTaHOBJIEH paBHBIM «True», TO LIeHbI 3asIBOK Ha

MOKYTKY ( Bl Di ) 1 ipoaxy ( ASKi ) KOPPEKTUPYIOTCS:
BID, =max(BID,;BID_EXT,),
ASK. =min(ASK.; ASK _EXT.).

Ecimu napamMeTphbl BID_EXT| u ASK_EXT| 3aJaHbl B BaJIIOTC, OTJIMYHOM OT

py6ﬂel71, TO IIpU ONPCACICHUN 3HAYCHHUI mapaMeTpoOB C UCIIOJIB30BAHUCM BHCIITHUX
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JAHHBIX TMPOMCXOUT MEPEBOJ B pyOsIH MO Kypcy MOCTeIHEH CAeNKHA MO BATIOTHOM
nape VALRUB na BantoTHOM pbIHKE M PBIHKE APArol€HHBbIX METANIOB HA MOMEHT
3arpy3KH JaHHBIX O 3asBKax.

o Pacuernas uena akuuu B pyoisx P,( RUB) OIIpEeEIAETCS KOPPEKTUPOBAHUEM LIEHBI
3aKpBITHS aKIMH 10 [IEHaM 3asiBOK Ha MOKYTIKY ( BI Di ) 1 IpoJIaxy ( ASKi ):

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

Ecnu cnenok, 3akiIro4eHHBIX Ha OCHOBaHMU 0€3aJpeCcHBIX 3asBOK, HE ObLIO, TO B Ka4eCcTBE
LIEHBI 3aKPBITHS OepeTcst pacueTHas 1eHa MPEeAbLIYIero AHsA. Ecau mpUCcyTCTBYIOT TOJIBKO
3asiBKM Ha MPOJAXKY, TO

P (RUB) =min(P _close, ASK,)

Eciu mpucyTCTBYIOT TOJIBKO 3asBKH Ha MOKYIIKY, TO
P;(RUB) = max( P_close;, BID;)
HNnaue
P;(RUB) = P_close;,

TIe

mid() — yHKLIMS, BEIUKCISAIONIAS METUAHY,

BID;, P_close;, ASK; — arperupoBaHHasi II€Ha Jy4IIErO CIpPOcCa, IIEHAa 3aKPBITUS H IICHA
JyYILIEero NPeaaokKeHNs: COOTBETCTBEHHO.

Pacuernas nena akiuu B BamoTe VAL onpeaensiercst mo hopmyie:

Pi(RUB)*R_ VAL
P(VAL) = 2522 (V:L‘;( ) e

P;(RUB) — pacueTHasl LileHa aKIIUU B pyOIIsIX,
Rc(VAL) — LlenTpasbHblii Kypc caenok BaaroTHOM mapsl VALRUB.

Rc_q(VAL) — konuuectBo eaunuil BaaroThl VAL, 3a koTopoe ycranoiieH LleHTpanbHbIi Kype
no BaimoTHOM nape VALRUB

. B ciyqae ecnn:
. paHee He MPOBOAMIIMCH TOPTH AKIIHEH,
. [0 PELICHUIO OpraHu3aropa Topros PacuerHas neHa M Lejleld OnpeneieHus

OTKJIOHEHHH 1IeH B peKUMaxX OCHOBHBIX TOPIoB (pacyeTHas lLieHa OpraHu3aTopa
TOProB) YCTaHAaBJIMBAECTCA OTJIMYHOM OT LIEHBI 3aKpPBbITHS MPEbITYLIETO
TOProBOIO JIHS, PACCUUTHIBAEMON B COOTBETCTBUU ¢ METOAMKON ONpenencHus
LIeH 3aKpBITHS IIEHHBIX Oymar, yka3zaHHOH B [IpaBuiax mpoBeleHHs TOProB Ha
(OHIOBOM pBIHKE M PBIHKE J1eno3uToB [ly0nMyHOro akiuoHepHOro oodliecTBa
«Mockosckasa bup:xa MMBB-PTC»
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KiupuHroBslii IEHTp ycTaHAaBIUBAET PacyeTHYIO 1IEHY aKIIMM paBHOM pacueTHOU IieHE
OpraHu3aTopa TOpros.

) Jns akmuid, ¢ KOTOPBIMH JOCTYIHO 3akiroueHue BueOupkeBwix cuenok ¢ LK B
pexumax OTC: Akmuum T+ um OTC: Aknum ¢ UK u He mpomeamux mporeaypy
nuctuHra, KiupuHIOBBIM LEHTp BIIpaBe YCTAaHOBUTH PacdyeTHYI0 II€HYy paBHOU
TEOPETHYECKOM 1IEHE, PACCUMTHIBAEMON CIEAYIOIINM 00pa3oM:

NAV,

P_theor_stock; = ———
shrs_out;

I'ne

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

shrs_out; — cymMa BBITYIICHHBIX KOMIIAHUEH — YMUTEHTOM aKITUM OOBIKHOBEHHBIX
U MPUBHIICTUPOBAHHBIX aKIIMH 110 MOCIEHEH Ha 1aTy | nHOOpPMAIHK, UMEIOIIEICS B
pacnopsbkeHnn KinupuHroBoro neHtpa

o KnupuHroBsiil IEHTp BIIpaBe MPHUHATH pelieHue 00 yctaHoBleHWH PacueTHON 1eHbI
aKIUY OTIUYHOM OT 3HAYEHHUSI, PACCUUTAHHOIO IO BHIIICOMUCAHHOMY aJTOPUTMY.

6.2. [1o KIUPUHTOBELIM cepTU(dHUKATAM YUACTUI

o PacuetHast 1ieHa IS KJIMPUHTOBBIX CEPTU(HHKATOB y4acTHs paBHA HOMHUHAJIBHOM
CTOUMOCTH KJIMPUHTOBOTO cepTU(UKaTa y4acTHs M YCTAHABJIMBAaeTCs paBHOM |
pyoutto.

6.3. [1o Kop3uHe 11eHHBIX Oymar

o Pacuérnas mena s mHCTpyMeHTOB Kop3nwHa IIGHHBIX OyMmar ycTaHaBIMBaeTCs
paBHo#1 1 pyOumro.

6.4. 1o IIpoueHTHRIM HHAMKATOpaM U BupryanpHomy aktusy REPO opensec

. Pacuérnas nenHa mia IIponentHoro wuHaMkKaTopa W BupryalbHOro axkTuBa
REPO_opensec ycranaBiuBaetcs paBHoii 0 pyOiei.

7. AaroputMm onpenesgennss CTaBOK PbIHOYHOI0 PUCKA

7.1. O aKIMAM:

7.1.1. Ompenensiercst Tpu ypoBHS CTaBOK PBIHOYHOTO pUCKa MO aKUUAM (Jajgee B 3TOM
paznene — CtaBka):

7.1.2. CraBka nepBoro ypoBHs (S_1) onpenensiercst 1i1st HeOOIBIIUX 00HEMOB TTIO3UIIUH 110
ueHHo Oymare. [Ipeanonaraercs, HO3UIMS MOXKET ObITh JINKBUAUPOBaHA B KOPOTKUI
CpoKk 0e3 CyIIEeCTBEHHOTO BO3/EHCTBHS Ha IeHYy LieHHOW Oymaru. PaccuurtbiBaeTcs
ucxona u3 llepmona nist oueHku puckoB neporo yposus (rh_1). JleiictByer ans
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MO3UIUi, 00bEM KOTOPBIX HE MPEBOCXOAUT JIMMUT KOHIEHTpPALMU MEPBOTO YPOBHS
(LK 1). 3nauenue JIumMuTa KOHLEHTPALMU IIEPBOTO YPOBHS OIMPEACIIACTCS HA OCHOBE
JIUKBUHOCTH JIaHHOM IIEHHOM Oymaru.

7.1.3. CraBka BTOpOro ypoBHs (S 2) ompeaensercst 1yisi cpeHUX 0ObEMOB MO3UIHMHA IO
ueHHoil 6ymare. PaccumtsiBaercst ucxoas u3 llepuona ans OLIEHKH pUCKa BTOPOTO
YpOBHS (TIPEANOIaraeTcsi, YTO MO3ULIMS MOKET ObITh JTUKBUIUPOBaHA 3a repuo rh 2).
JleiicTByeT /i MO3ULMH 00bEMOM CBbIlIE JIMMUTAa KOHLEHTPALUU [IEPBOrO YPOBHS
(LK 1), Ho He npeBbimaomux JIuMuT konuenTpaiuu Broporo yposus (LK 2).

7.1.4. CraBka Tperbero ypoBHs (S 3) ompexaensiercs aisi OONbIIMX 0OBEMOB MO3ULUH 110
1eHHoi Oymare. PaccuuteiBaercs ucxoas u3 llepuona A OlEHKH PUCKA TPETHErO
YpOBHS (TIPEANOaIaraeTcsi, YTO MO3ULMS MOKET ObITh JTUKBUIUPOBaHa 3a repuos rh_3).
JleiicTByeT nms mo3uiuii cBbliie JluMuta KoHIEeHTpauu BToporo ypoBusa(LK 2).

7.1.5. Ecnu npuznak ydera momenu EWMA st pacueta CTaBOK PBIHOYHOTO PHCKa
(iIsSEWMA) ycranosinien «True», nns onpeaeneHusi CTaBOK MO aKIUSAM MPUMEHSETCS
METO/I OLIEHKH BONaTHIIbHOCTH HAa OCHOBE SKCIOHEHITUAIBHOTO B3BEIIIMBAHUSI.

7.1.6. CraBKu epBOTO, BTOPOTO U TPETHETO YPOBHEH PACCUNTHIBAIOTCS KaXablii ToproBoIit
JeHb 1 Bo Bpemst pacuera puck-mapaMeTpoB.

7.1.7. Ins pacuera CtaBok nepBoro ypoBHs (S_11):

7.1.8. PaccunThIBaeTCs OTHOCUTEIbHOE N3MeHEHHE PacueTHOM OCHBI f .

P(RUB)-P_,(RUB) |R(RUB)-P_(RUB)

I, = max X
P_,(RUB) P.(RUB)

TO €CThb MAaKCUMYM M3 NIBYX BCIIMYHH:
- OJHOJHCBHOC OTHOCHUTCIIbHOC U3MCHCHNEC paC‘IGTHOI\/JI IICHBI,
- ABYXIHCBHOC OTHOCUTCIIbHOC N3MCHCHUC pvaeTHOﬁ L CHBEI.

a.
7.1.9. Ompenensercs K03(p(UIMEHT B3BEUIMBAHUA ' .

I Oi

7.1.10. Ecni OTHOCHUTENILHOE W3MEHEHHUE IIEHBI OOJIBIIIE OIIEHKU BoJaTWiIbHOCTH

i — eepxnas

a a
npeapiaymero Toproporo aHs, TO , HHaue | = ~HuocHad

a ecu I, > o,

6epxHsis 1

a =

a ecau I, < oy .

HUDICHAS I
7.1.11. Ecnu B uHTepBasie MeXay AByMs TOproBeIMH AHSIMHU i-2 U 1 OblIO OoJiee OJHOTO
a'i
HETOPTOBOTO THS, TO KOA(PQUIIMECHT B3BEIIUBAHMUS npupaBHUBaeTCs Hy0. [Ipn
3TOM HETOPTOBBIM JHEM 1O TEKCTY METOIMKY TOHUMAETCS:

- Hepabouuii neHb B Poccuiickoit denepaunu npu ycinoBuu, yto B EBporie wnu B
CIIA paGouwii neHb;
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- HETOPI'OBBIU JICHb 110 HHCTPYMEHTY — J€Hb, B KOTOPBIN TOPrU B «PeXrMe OCHOBHBIX
topros T+» B IIAO MockoBckas bupxa He TpoBOASTCSI, IIPU YCIIOBUH, UTO B
Poccutiickoit deneparuu pabounii 1eHb.

7.1.12. Onpenensiercs ko> UIHEHT yuéTa HETOPrOBLIX AHEH | B mpeacTosmeM [lepuone
TUISL OLICHKU PUCKOB:

m. o .
7.1.13. ITapamerp ' s onpeAenéHHOM IIEHHOM OyMarw ompezensercs Kak cymma
KOJINYECTBA HETOPTOBBIX JHEH /s TaHHOW IeHHOW Oymaru B mpezcrosmieM [leprone
TUISL OLIEHKU PUCKOB.

7.1.14. BonaTuibHOCTh MTEPECUUTRIBACTCS 110 (popmyre:

o :\/(l—ai )'O-i2_1+ai 'riz . (71)

f i1
7.1.15. Ecniu u3MeHeHHWEe LEH npeBeicuiio CTaBKy  — U B HHTEpBAlC MEXIY
ToproBeiMu THSMH 1 1 -2 ObLIO HE Oo0Jiee OJHOTO MPA3JIHUYHOTO JIHS, TO HAPSAY C
BonatmiibHOCTBIO, paccunTanHoM 10 Gopmyie (7.1), pacCunThIBacTCS BEJIHMYUHA:

q. (7.2)
B aTom cnyyae Bonatunsnocts O; onpenensercsd no gopmyie: 0; = max(o;,o ,* ).

B ¢opmyne (7.2) u nanee no TeKCTy napameTp q - 3TO MHOXKUTEINb BOJATUIBLHOCTH,
oTpeJiesIIeMblii Ha OCHOBE PETPOCIIEKTUBHOTO aHAIN3a U O9K-TECTUPOBAHMSL.
P
7.1.16.IIpenBapurenbHoe 3HaueHue CTaBKH |  ompenensercss B COOTBETCTBUU CO
CIICAYIOIINM AJITOPUTMOM:

ciing % ):n 52, +h 57 ~ceiting -1
h > TO h ; UHAUe

€CJIn

celllng(qh'j -h<SP —h
€CJIIn " CPOK C ITOCTICAHETO U3MCHCHH A Hpe)IBapI/ITeJ'II)HOFO

3HaueHus: CTaBKM COCTaBIIET HE MEHee n TOproBuIX HEH, TO Sip = Siril ~h;
nHaye Sip = Sifl, rae ceiling — pyHKIUSA OKpYTIIeHHs BBEPX A0 LIEJI0r0 YHCIIA.

7.1.17. MuHuManeHble OrpaHUYUTENbHbIe YpOBHU CTaBOK NEPBOr0, BTOPOTO M TPETHETrO

ypoBHeEii ( S_1_min , S_2_min , S _3_min ) ONIPEAEINSIOTCS B LIETAX:

- OrpaHH4YCHUA MOACIBHOT'O pucCcka B ciIydae YpE3IMEPHO HU3KOH OILICHKH
BonarunpHOCTH HIPH peaTi3aniy CTpecc-ClieHapHeB;
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- IPEeNOTBpALICHUS CIIy4aeB OCTAHOBKY TOPrOB IIPHU 3HAYUTEIBLHOM CyKeHuu LleHoBoro
KOpHIOpa.

7.1.18. PaccunthiBaeTcs 3Ha4eHre Pac4&THOM CTaBKM PBIHOYHOIO PHCKA | C YYETOM TOrO,
9TO OHO MOXKET U3MEHSTHCS TOIBKO TUCKPETHO C MUHIUMAIILHBIM mIarom h:

PG i . i
V, = min(ceiling( max(S;” - G; + I|c:]_eq, S_L mln)J -h;S _max_eq)
S_L
7.1.19. OxonuatenpHOE 3HaUeHHe CTaBKH PHIHOYHOTO PUCKa — | ONpPEACNISIeTCS paBHBIM

3HAYEHUIO Pac4&THOI CTABKU PHIHOYHOTO PUCKA | .

7.1.20. 3nauenuss CtaBOK BTOPOTO YpOBHS ( S—zi ) u CTaBOK TPETHETO YpPOBHS (S =
OIIPEAEIISIIOTCS ¢ HOMOMIBIO pacyera Bonatnnsroctr Ha [leprnoax ass OLEHKH pUCKOB
BTOPOTO M TPEThETO YPOBHEH C YYETOM YCTAHOBJIEHHBIX MHHUMAJIBHOTO U
MakcuManbHOTrO OrpaHUYUTEIBHOTO YPOBHS CTABKH PHIHOYHOTO PUCKA IS aKIIUH:

max r?}-i (S”-G; +lig_eq);S_2_min
\r
S _2, =min(ceiling = h -h;S _max_eq)
max r?}-i’ (S” -G, +lig_eq);S_3_min
\'r
S _3, =min(ceiling — H -h;S _max_eq)

7.1.21. Ecnmu npm3Hak ydera monenim EWMA st pacuera CTaBOK PBIHOYHOTO PHCKA
(iIsSEWMA) ycranosnen «False», To CTaBKM pBIHOYHOI'O PHCKAa YCTAHABIIMBAIOTCS
PaBHBIMM MUHUMAaJIbHBIM OTPAHUYUTENIBHBIM YPOBHAM CTaBOK PIHOYHOI'O PUCKA.

7.1.22. KnupuHToBbIi LIEHTP BIpaBe NPUHATH pemieHre 00 yctaHoBiaeHun CTaBOK MepBOro,
BTOPOTO U TPETHETO YPOBHEMN, OTIIMYHBIX OT PACUETHBIX 3HAYCHUH.

7.2. 1o KIUPUHTOBBLIM cepTU(hUKATAM YUACTUS:

CraBku PBIHOYHOT'O PUCKA IO KIUPHUHI'OBBIM CCpTI/I(I)I/IKaTaM y4acCTusd YCTAaHABJIMBAKOTCA
PaBHBIMU HYJIIO.

7.3. ITo Kop3uHe 11eHHBIX OyMar:

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

7.4. o IpouieHTHRIM HHIMKaTOpaM U BuptyansHomy aktuBy REPO_opensec:
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CraBKkM pBIHOYHOTO pHCKa 1O I[IpoLeHTHBIM HHAMKATOpaM M BupTyaabHOMY aKTHBY
REPQO_opensec yctaHaBIUBaIOTCS paBHBIMH HYJTIO.

8. AJropurTm omnpeaejieHus MoJHoi PacueTHOi neHbl 00 IUralun
8.1. PaccunThIBarOTCS CPEIHEB3BEIICHHBIC («IHMCTHIEY) IIEHBI U IICHBI 3asBOK:

5 P_wa(T,VAL)

-Volume(T ,VAL,RUB)

VADT 1 4 T x REPOrate, (T)
P_wa, = 365 ,
- > Volume(VAL,RUB)
VAL
BID. — BID(T,VAL)
LT Aty .+ T XREPOrate;(T)
365
ASK. = mi ASK(T,VAL)
(T ALT |+ T X REPOrate,(T)
365
rac

P_wa(T,VAL) — cpenHeB3BenieHHas («4rcTas») eHa OOJUTaluy B MPOLIEHTaX OT HOMHUHAA
10 UTOT'aM TOPIoB B Oe3apecHOM pexume ¢ gatoi pacuetos T B VAL,

REPOrate,(7') - Pacuernas crasxa PEIIO B Ge3anpecHoM pexume ¢ Aatoit pacueros T,

ASK(T,VAL) — npuBeneHHas B pyOJH IieHa JyUIIEro Crpoca B 0e3aIpecHOM PeKUME C AaTOi
pacuetoB T B VAL,

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

VOLUME(T, VAL, RUB) — 006seM TOproB B 6e3a1pecHoM pexumMe ¢ aatoi pacyetoB T B VAL
110 HTHCTPYMEHTY, NIpuBeieHHbIN B pyosin (RUB) uepes LlenTpanbHbIil Kype U3 pacdyeTa Ha OJIHY
enuHuIly BamoTel VAL

8.2. PaccuuthiBaeTcst Z-cpaA 10 UTOraM TOProB (MpH yCIOBUH, YTO 10 OOJIUTalluy ObLIM TOPTH

B JIaHHBIA TOPTOBBIN JICHB) Z _Wa;. Dror mapaMeTp pacCUMTBHIBAETCA KaK PELICHHE

CIIEAYIOIIETO YPaBHEHUS:

P_wa, Facevalue, + HKJT, = Z CashFlow; (t)

100 T(1+G,(t)+Z _wa,)

TIe P _Wa,; - cpenneB3Beniennas nena oO0aMranyy, BHIYMCIEHHAs cornacHo m.8. 1.,

Facevalue - TeKylllee 3HaYeHHEe HOMHUHAJIA OOIMIalliy B BAJIIOTE HOMMHAIA,

CashFlowi(t) — neHexHbIl MOTOK B BAIIOTE HOMHHAJA (KYITOHHAs BBITLIATa, aMOPTHU3aIHS,
OCHOBHasi CymMMa) uepes t JJeT OT JaThl pacueTa pucK-mapaMeTpos,
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Jyis obnuranwii ¢ naaBaloIMMI KYIIOHAMU BEIHYMHA KYTIOHHBIX BBITUIAT OMPEIENIIeTCs Ha
OCHOBE TMPOTHO3HBIX ((popBapaHBIX) 3HAUECHWH WMHIUKATOpA IUIABAIOIIECH CTaBKHU
(mogep:kuBaeMble MHIMKATOPHI IIABAIOLIUX CTAaBOK NpuBeeHbl B [Ipunoxennn 2 u MOryT
ObITh H3MEHEHbl pelieHueM KIMpUHroBOro IEHTpa) B COOTBETCTBUU C TOPSIIKOM,
YKa3aHHBIMH B OMUCCHUOHHBIX IOKYMEHTaX OOJIUTaIlHii.

Gi(t) — 6e3puckoBas TOXOJHOCTh BATIOTHl HOMUHAJIA HA CPOK t JieT.

8.3. B cnyuwae otcyrctBus uHOpMamMM O II€HAX TOCYJApPCTBEHHBIX IICHHBIX OyMmar,
HOMUHHPOBAHHBIX B WHOCTPAHHOW BATIOTE, AJIS Ileliell KanuOpOBKU OE3pUCKOBON KpPUBOM
noxoauoctu G_i(t) Moryr ObITh HCIIOJB30BaHbI IEHBI IO JIPYTUM  OOJUTAIUsM,
HOMHMHUPOBAHHBIM B 3TOW HHOCTPAHHOM BaJIIOTE.

8.4. PaccunTbiBatoTcs mokasarenu smksxasoctn obmmrammu (|, Li) u smurenra L_ISSUEr:

| = Volume, _
' exp(scale-abs(Z _wa, —Z _sttmnt,, )’

Li=al+(1-a) Li;

L _issuer = Avg;(Li ;) L_issuer = Avg, (L, ).

rac

Ang - cpeaHee apupMETHUYECKOE IO BCEM OOJMralusM OSMHTEHTa (oOiuraiud,

HOMUHHUPOBAHHLIC B pa3H0171 BAJIFOTC, paCCMATPUBAIOTCA KaK 06J'II/IFaLII/II/I Pa3HbIX SMHTGHTOB),

Volume, = Z:VOLUI\/IEi (T,VAL.RUB) - 06Bem TOpros B 6€3apecHOM pexkUMeE ¢ pacyeTaMu
T

B VAL 1o uncTpyMeHTy, puBeaeHHbIN B pyonu (RUB) uepes LlenTpanbhblii Kype U3 pacuera
Ha OJIHYy equHUITy BamoTel VAL. B 1eHb i

¢ - x03(hDUIUEHT CTIaKuBaHUs IS TOKa3aTesei JTMKBUIHOCTH,

scale — koadpurreHT macirada.
MoaudurpoBaHHas JIOPAIUS J0Jra SMUTEHTa PACCYMTHIBACTCS CIIEAYIOIUM 00pa3oM:

> MDur,_, (IssuerName) - L; (IssuerName)
MDur issuer- — IssuerName==Issuer .
— I

D" L, (IssuerName)

IssuerName==Issuer

8.5. Z-cupon ommrenta (Z _ISSUEK)paccuntoiBacTcss B 3aBHCHMOCTH OT 0GbeMa TOPIOB IIO

KaXXZIOMY BBIITYCKY 06n1/1rau1/1171 B JAHHBIN JI€Hb U Z-cnpana OMHUTCHTA B Hpe,Z[BI,Z[}/H_IHﬁ JACHb:

Z(I‘J -Z _wa,;)+Z _issuer_, -L _issuer_,

)
> (1) + L _issuer,
j

Z _issuer, = , TIe Z - CYMMHPOBAHHE IO
i

BCCM BLIITYCKaM 06erau1/1ﬁ 9MUTCHTA, 10 KOTOPbIM ObLIN TOPIru B ICHb l.

8.6. Teopernueckuii Z-cpon obmurauun (£ _tEON ) prrancnseres cenyromum o6pasom:
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l,-Z _wa; +Z _sttlmnt_, - L, , + Flag-Z _issuer - L _ issuer, - DurFactor
I, +L,_,+Flag-L _issuer- DurFactor

Z _theor, =

rae Flag =0, eciin Li > L_iSSUGI} , uHaue Flag =1,
DurFactor = exp(—-DurScale-abs( MDur._, —MDur _issuer, )),

DurScale — koaddurnment maciradba. B ciyaae, ecnu mapamerp DurScale ue onpenesen s
o0JUTanuy, NPUMEHSIETCsl 3HAYCHUE TI0 YMOTYaHHIO, onpeesisieMoe KIMpuHToBBIM IEHTPOM.

8.7. Teopernueckas nena oomuranuu (P_theor) paccunThiBaeTCs Ha OCHOBE TEOPETHYECKOro Z-

cupaga ( Z_theori) U KpHUBOW OECKYNMOHHOW JOXOJHOCTH TOCYJapCTBEHHBIX OOIUTanui
BamtoThl HOMUHaNa (G-KpUBOW BallOTHI HOMHHAJTA) AHAJOTUYHO M. 8.2 MyTeM 3aMEHBI
Z WA, ua Z_theor.

o [Mopsimok pacueTa TeopeTndeckoii rieHsl (P_theor) unoteuHbIx obauramnuii, NpuBeIcH
B [Ipunoxenun 1. JlaHHBI TOPSAIOK HPUMEHSATCA A MIIOTEYHBIX OOIMTraIuii,
ycraHoBieHHbIX pemieHrneM HKI[, 1o KOTOpbIM JOCTYNHBI CHEHU(PUYECKHE
napaMeTpbl BBITYCKOB UIIOTEYHBIX OONUTraIuii, npuseaeHuble B [Ipunoxenun 1.

8.8. Pacuernas «uucras» uena oomurauuu (P _SUIMNG) onpenenseres xoppexruposanuenm

TeopeTUdecKoil 1ensl 10 HeHaM 3asBok Ha nokynky ( BID), mpomaxy ( ASK), a Taxxke c
WCIOJIb30BaHWEM BHEITHUX JaHHBIX s 3Hadenwid BID_EXT u ASK_EXT. Hrorossie
3HaueHus BID, ASK onpenenstorcs kak:

BID = max(BID _17;BID _19;BID _EXT)
ASK =min(ASK _17; ASK _19; ASK _EXT)
Ecnu npucyTCTBYIOT 3asiBKU Ha MPOAAXKy U Ha OKYIKY

P _sttimnt, = mid (BID,, P _theor;, ASK,),

DI
Mid - GyHKIMs, BEMUCIAIONAs MEIUAHY.

Ecny npucyTCTBYIOT TONBKO 3asBKHM Ha mpojaxy, To P _sttimnt, = min(P _theor,, ASK,).

Ecin mprcyTCTBYIOT TOJIBKO 3asBKM Ha MOKYIIKY, TO P_sttlmnti = max( P_theori ,BID, ).
Wuaue P_Stﬂmnti = P_'[h(EOI’i _

HCHLI 3as4BOK OHPCACIAIOTCA U3 «PexrMa OCHOBHBIX TOProB T+» U U3 DONMOIHUTEIBHBIX
HCTOYHHKOB.

B cnydae ecnu npusHak ucnoiap3oBaHus BHemTHUX Teoperndeckux 1eH USeEXTERNAL mo

LICHHOH 6yMare YCTAHOBJICH PABHBIM «True», TO BMECTO P_theor
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) HCTIOJNIb3YETCS P _Wa,, ecnu ¢ yka3anHoii 11eHHOI OyMaroi B 3TOT J€Hb OBLIA CHEIKU

KYIUIU-TIPOJIa’KU B O€3aAPECHBIX PeKUMaX;

. P _sttlmnt, , , ec caenox ne Gruro.

8.9. Pacuernbiit Z-cipaa oOauramuu (Z_Sttlmnti) Ha OCHOBe PacueTHOH «YHUCTOW)» IIEHBI
oomuramun P _SUIMNt  no anropurmy, usnoxennomy B mynkre 8.2 myrem 3amemb
CpeIHeB3BelLeH Ol («ducToity) nenst P_ W8 Ha pacuernyio «uueryro» neny P _Sttimnt;.
3arem, nepecunthiBactes puck-mapamerp Z _ISSUEE ro dopmyrne u3 mynkta 8.5 myrem

samenb! mapamerpa Z _ Wa; na Z _sttimnt;,

8.10. INomnast PacueTHast 1ieHa OOJIMTAallMU B BAJIOTE HOMHHAIA PACCUUTHIBACTCS CIICAYIOIIUM
obpazoM:

_ P _sttimnt,

Pi
100

- Facevalue ,, + HK/],

i+1 "
8.11. MoaudunupoBaHHas AOpalvs 00IUTalliy PACCYUTHIBACTCS 110 CIICAYyoIel hopMyIie:

1 CashFlow (t) -t

’ t+1
ngt(;:;wrm.Facevalu%HMi T (1+G,(t) + Z _sttimnt,)

MDur, =

8.12. Ilpu onpenenenuu monHoM PacueTHOMN IIEHBI 110 OOIUTaUsaM B PYOJIsiX, HOMUHUPOBAaHHBIM B
MHOCTPAaHHOW BaJIIOTEe, YYMTHIBAIOTCS 3HAUEHHs CHOT KYpcoB U (OpBApAHBIX KYypCOB
COOTBETCTBYIOIIEH HHOCTPAHHOM BaJTIOTHI OTHOCUTEIBHO POCCUHCKUX PYOIIeH.

8.13. Ilonnas PacyerHas neHa oOiuranuu B pyoiisix pacCUUThIBaeTcs Mo popmyIe:

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

P,(RUB) =

rac

Pi(VAL) — nosiHast Pacuetnas niena o6nuranuu, HomuHupoBaHHo# B VAL,

RCi(VAL) — lentpanbusiit kypc cnenok VAL 3a RUB,

Rc_qg(VAL) — konmuectBo eaunull BaroTel VAL, 3a KoTopoe ycTaHoBieH LleHTpanbHbIi Kypc
no BamoTHoi mape VALRUB.

8.14. KnupuHTOBBIN LEHTP BIpaBe NPUHATH pelieHre 00 yCTaHOBJICHUU NOJIHOI PacueTHOi 1eHbI
obnuranuu B pyOJsX OTIMYHOM OT 3HAYEHHUS, PACCUUTAHHOTO IO BBIIICONUCAHHOMY
AJITOPUTMY.

8.15. lnsg mesnei MOMOJHUTEILHOTO MOHHUTOPWHTA 3HAueHWH PacdeTHBIX IieH oOJwraiu,
KimpuHIroBBIM LEHTp BOpPABE HCIOJIB30BaTh LIEHBI, Npenoctasisembie [leHoBbM LleHTpOoM
HPJI B pamkax cepBuca «lIpemocraBienne wHOpMAIUU O CHPABEAJIUBOM CTOMMOCTH
(UHAHCOBBIX HHCTPYMEHTOBY.
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9. AJIFOpI/ITM pacuera CraBok PBIHOYHOI'0 PUCKA 110 Oﬁﬂl/ll"alll/lﬂM

9.1. Ecmu npusHak ydera mogenu ISEWMA st pacyera cTaBOK PHIHOYHOI'O PHCKA yCTAaHOBJICH
«Truey, nist onpenencaus CTaBKA PHIHOYHOTO PHCKA MO O0IHMTaIHsIM (J1aj1ee B 3TOM pasJiene
— CraBka) oreHrBaeTcsi BoaTHIILHOCTh MIPOIICHTHBIX CTaBOK. BOMATHILHOCTH IPOIICHTHBIX
CTaBOK OIICHMBAETCS Kak CyMMa BoIaTHIBbHOCTH KPHBOW OCECKYNOHHOW JOXOIHOCTH M
Bonatunenoctu Z-cpaaa. Jlns ouenky BonaTHIBHOCTH 3TUX BETHMYUH MPUMEHSETCS METO/
OLICHKM BonaTuibHOCTM Ha OCHOBE SKCIOHCHIMAIBHOrO B3BelmBaHus (exponentially
weighted moving average - EWMA).

9.2. Pacuer BomarunbHOCTH G-KpHuBoii BamoTel HomuHana (O _CUIVE) amanormuen pacuery

BOJIATHIIBHOCTH MeTooM EWMA, HCHONb30BaHHOMY JUIS Pacdera BOJATHIBLHOCTH LEH
akiui ¢ 3amenoit nepemennoit i ma nepemennyro I_CUIVE | koropas mepecuntriBaercs no

uroram KaxXaoro TOProBoro JHA CJICAYyHOUM 06pa30M:
r_curve, = max(abs[G _curve(d;); —G _curve(d;), ,];
J

abs[G _curve(d,), -G _curve(9,), ,]),
raAc¢ MaKCUMyM 6epeTc;I I10 pa3JIMYHbIM CpOKaM gj G-KpHBOﬁ BaJIFOTbl HOMHKHAJIA.

9.3. Pacuer BosnaruimbHOCTH Z-cripafa (O _Z;) aHaloruyeH pacyery BOJATHILHOCTH METOIOM

EWMA, ucnonb30BaHHOMY JI pacyeTa BOJATUIBHOCTH LIEH aKIUH € 3aMEHOI MepeMEHHON
I ma mepemennyro I'_Z;, xoTopas mepecuuTsIBa€TCSA MO UTOraM KaXIOTO TOPrOBOTO JHS

CJIEIYIOIIUM 00pa3oMm:

r_z, =max(abs[Z _sttimnt, —Z _sttImnt, ,];abs[Z _sttimnt, —Z _sttimnt, ,]),

rie Z Stﬂmnti - pacdeTHOE 3HaUYeHHe Z-CIIPA/a 10 UTOraM IHs | .

9.4. BomnarunsHocTh obnuranuu ( O ) onpeaensercs no Gopmye:
o, =MDur.-(o_curve +o_17,),

rae MDUI} - MOIU(DHUITPOBAHHAS TIOPALIHS OOTUT AU,
9.5. s onpenenenus CTaBKH MEPBOTO YPOBHS:

L4 PaccuurtsiBaercs MNpeaABApUTCIIbBHOC 3HAYCHUC CraBku Sip B COOTBCTCTBHH CO

CJICAYIOIUM aJITOPUTMOM:

Ceiling(%) h>SP +h  S°= ceiling(_q -hai ).h

1) ecmu , TO ; MHAYE
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9.6.

9.7.

9.8.

. er
celllng(%j- h<Sf —h
2) €CJlIn n CpPOK C IIOCJICOHETO HU3MCHCHUA

[IpenBaputenbHOro 3HaueHuss CTaBKU COCTaBIIsICT HE MeHee n TOProBhIX AHEH (TTepro

S’ =8P —h

3anpeTa Ha cHUkeHne CTaBOK PIHOYHOTO pHUCKa), TO !

p_gp
3) unHaue ! -1 e ceiling — QpyHKIsI OKPYTJIEHHS BBEPX JIO IIEJIOT0 YHCIIA.

° PaccunTeiBaeTcs 3HaUYcHME pvaéTHOfI CTaBKH Vi C Yy4€TOM TOI'O, 4TO Pacuérnas
CTaBKa MOXKET U3MECHATHCA TOJBKO JUCKPETHO C MUHHMMAJIBHBIM HIaromM h:

max(S," -G, +lig_bnd;S _1_min)
h

. V, =min(cei|ing( J-h;s_max_bnd).

o OxkonuarenbHOe 3HaueHue CTaBKU MEPBOrO YpOBHS (S _1-) OTIpesieNIsieTCs] PaBHBIM

3HAUeHHIO PacuéTHOIl cTaBKy phIHOUHOTO prcka V, .

3naueHusi CTaBOK BTOPOTo ypoBHS ( S_ 2i ) 1 CTaBOK TpeThero ypoBHs ( S _3i ) onipeAensTCs

¢ moMouibio pacueta BosnatunbHocTy Ha Ileproaax i OLEHKH PUCKOB BTOPOTO M TPETHETO
YpOBHEH C y4€TOM YCTAHOBJIEHHBIX MUHHUMAJIbHOI'O M MAKCUMAJIbHOTO OIPaHUYUTEIHHOIO
ypoBHs CTaBKM PHIHOYHOI'O PUCKA JUIsl OOIUTaIHiA:

max rh_2 (S -G, +lig_bnd);S_2_min
rh 1
h

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

max r?}-i’-(si"-Gi +lig_bnd);S_3 _min
r
S _3, =min(ceiling = h -h;S _max_bnd).

Ecnu npusnak ydera mogenu ISEWMA mist pacdera CTaBOK PHIHOYHOT'O PHCKA YCTaHOBJICH
«False», 1o CTaBkM pBHIHOYHOIO pHCKA YCTAHABIMBAIOTCS PaBHBIMA MHHHUMAJIbHBIM
OTPaHUUYUTENIBHBIM YPOBHSIM CTaBOK PHIHOYHOI'O PHUCKA.

KnupuHroBelif 1EHTp BIOpaBe NPUHATH pelIeHHe 00 YCTaHOBIEHUM 3HaueHHi CTaBoOK
IIEPBOT0, BTOPOTO U TPETHETO YPOBHEN OTIMYHBIMH OT PACUETHBIX 3HAUEHUH.

10. Onpenesienne BepxHeil M HUKHEH TPAHNUII AMATIA30HA OLEHKH PHIHOYHBIX PUCKOB

10.1. mo aknmsaM U o0auranusaMm
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o BepxHss rpaHuna auana3zoHa OLIEHKM PBIHOYHBIX PHCKOB IIEPBOrO (BTOPOTO,
TPETHETO) YPOBHS ompenensercsd kak PacueTHas neHa B pyOssiX IUIIOC BEJIUYMHA
CtaBKM pBIHOYHOI'O PHUCKa IIEPBOTO (BTOPOIO, TPETHEr0) YPOBHS:

PtH 1 (RUB)=P(RUB)-(1+S_1),
PtH _2,(RUB)=P(RUB)-(1+S_2,),
PtH _3,(RUB)=P(RUB)-(1+S_3,)-

o Huxusas rpaHuma pauama3soHa OLIEHKM PBIHOYHBIX PHUCKOB IIEPBOrO (BTOPOTO,
TPEThEro) ypoBHA ompejnensercs kak PacderHas neHa B pyOisX MHHYC BEIMYMHA
CTtaBKM pBIHOYHOI'O PUCKA IIEPBOTO (BTOPOIO, TPETHEr0) YPOBHS:

PtL_1(RUB)=P(RUB)-(1-S_1),

PtL_ 2 (RUB)=P(RUB)-(1-S_2.),

PtL_3,(RUB)=PR(RUB)-(1-S_3;)-

. OKpyrieHye 3HAYEHWH TPAHUIL HANA30HOB OLEHKHM PUCKOB M PacueTHBIX LEH 110
aKIUSAM OPOUCXOIHT J0 pa3psaa ceil ing[logw( LotSize )] +2, rpe LotSize — pasmep

nota B Pexxume ocHOBHBIX TOpros, ceiling[ |- GyHKIMS OkpyrneHust BBepX [0

Oeoro.

. Oxpyrienue rpanul 1 PacyeTHbIX LieH B pyOIsaX 10 00JUralusiM MpoucXoauT J10 210
3HAKa I0CJIE 3alATON.

[ ] CTaBKI/I pI)IHO'-IHOFO pI/ICKa pOCTa U nmaacHus OHpeI[eJISIIOTCSI 10 Cﬂe}lyIOHII/IM
bopmymnam:
PtH; (RUB)

Sijup = —4t

WP = T (RUB)

PtL; (RUB)

Sjdown =1——bi_~

- -GoOw T P.(RUB)

10.2. I1o KIMpUHTOBBIM cepTudHKaTaM ydacThs U nHcTpyMeHTaM Kop3uHa [eHHbIX OyMar:

3HaueHus] BCEX TPaHUI] JMUANa30HOB OLIEHKH PHIHOYHBIX PUCKOB M pacyeTHas IeHa Ui
KJIMPUHTOBBIX CEPTU(PUKATOB YydacThs U UHCTpyMeHTOB Kop3uHa 1EeHHBIX Oymar
yCTaHaBIWBaeTCs paBHOU 1 (ogHOMY) pYOITIO.

10.3. o I[poueHTHBIM HHIMKaTOpaM ¥ BupryaneHomy aktuBy REPO_opensec:

3HadueHMS BCEX T'paHuI JUara3oOHOB OLCHKHU PBIHOYHBIX PUCKOB, 4 TAKXKE CTaBKHW PEIHOYHOT'O
pUcCKa poCTa U MaACHUA YCTaHABIIMBAOTCA paBHBIMU 0.

11. Anroput™m onpenejieHusi BepxHeii 1 HuzkHell rpanun LleHoBoro kopuaopa
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11.1. B arom u cnenyroomux pasenax x _pnr IpUHUMAaET 3Ha4€HUe x _nr 17151 TOproB HEpe3ueHTOB
Y 3HaYEHUE x _pr BO BCEX OCTAJIbHBIX CIydasX.

11.2. Tlo obnuranusam sepxuss rpanuna Llenosoro xopunaopa ( PcH ¢ ) ¥ HikHss rpanuna Lienosoro
Kopuopa ( PcLY ) ONpeaeNsaroTCs CIeIyOMUM 00pa3oM:
Jiis kaxxgoro qus K B muanasone ot 0 go JaraTN - JlataTO Beraucisiercs:

a) Benuuuna Carry:

JlamaTO0+k
HamaTO0+k —t "
Carryk = CashFlow(t) * (1 + REPOrate; * 36500 ) ecmk >0
t=/lamaT0+1
0 ecink =0
b) Benuuuna P_adjll‘:
P_adj¥  npupaBmmBaercs  3mauenmo  FaceValue -% — (FaceValue —

FaceValueik) + HKJI¥, ecnn omo meorpumarensHo. B mportuBHOM ciydae P_adjF

[IPUPABHUBAETCS P_adj{‘_1 mssk>0wu P_adjf‘_1 ms k=0

¢) Bemuuuna P):

Kk
P ¥ =P_adj¥ — (Carryk — z CashFlow(t)) — HK/Y

t=i

BrraucnsroTcs BeIMYUHBI

p k
____ Pf-(1+PcH_max) - (1+ REPORate; - =7eqn
FaceValue;
p k
Bf - (1 — PcL_max) - (1 + REPORate; - 7z
FaceValue;

Ecnu o nienHo# Oymare nmpu3Hak MOHUTOpHUHTA 3assBOK Monitoring ycranosien «Her», To
PcHJ = PcHF
PcL¥ = PcLk

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

K S, k
Pi - (1 + x_pnr) ' (1 + RRcH, - 36500)

PcHF = min -100; PcHﬁ‘

FaceValuef

K s, k
P - (1 - x_pnr) ' (1 +RRel; - 36500)

FaceValuef

-100; PcL¥
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e B nepsblil JeHb TOProB B «PekrMe OCHOBHBIX TOProB T-+» i onpeneseHus rpaHull

[lenoBoro kopuaopa nmo obiuranusM B kadectBe mapamerpoB PCL_max u PcH_max
ucnosab3yercs 3HaueHue 0,2.

e B meniax npoBepkd BO3MOXKHOCTU peructpanuu [lpemsokeHusi, HarpaBJI€HHOIO Ha
3aKTI0UeHre BHEOMPKEBBIX CIIETIOK C IICHHBIMU Oymaramu, BepxHsisi rpanuia L{enoBoro
Kopujiopa (PcH_otc{‘) U HWXHAA Tpanuna lLleHoBoro kopuaopa (PCL_otc{‘) o
o0auranusaM onpeaesoTcs CiIe1yoIUM 00pa3oM:

Pi12- (1+REPORate k )
i1, L
PcH_otc¥ = min(PcH¥; - 36500

m -100)
FaceValue;

P{-0,8-(1+REPORate; - 5o0)
PcL_otck = max(PcL¥; i 136500

-100
FaceValue¥ )

Ecnu paccuntannas (-pie) TakuM 00pa3oM IpaHuIla (-bl) HMEIOT OTPUIIATENIbHbBIC 3HAYCHHS,
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 npu3Hak MOHUTOpUHTa 3assBok Monitoring ycranosien «Her», To
PcH) = P, *(1+ PcH _max),

PcL¥ = P *(1— PcL _max)-

Ecnu mo rienHo# Oymare mpu3Hak MOHUTOpUHTa 3assBoK Monitoring ycranosien «Jla», To

. S_1; k
PcH[ = min [P, + (1 + ”7) « (1+ RRcH; * ——); P, + (1 + PcH_max)|
S_1; K
PcL¥ = max [Pi * (1 — x_p—n‘r> * (1 + RRcL; * m); P*(1— PcL_max)].
o Kosppunmentsr x_pr wm x_nr onpeaensrorcss Ha OCHOBAaHHWU CTaTHCTHYECKOM

nH(pOpMaAIIMKM O COOTHOIICHHH JBYXJHEBHOTO M3MEHEHHUS II€HBI IIEHHON OyMaru u
OTKJIOHEHHS] BHYTPUHEBHBIX 1IeH 0T PacueTHO! 1ieHbI B TeueHne ToproBoro JHs.

. Jns aknuii, TOPryeMbIX B peKMMax TOProB € pacdye€TaMHM B MHOCTPAHHOW BaJIOTE,
3HaueHus rpanul LlenoBoro kopuopa, paccuuTaHHbIe B pyOJIsix, KOHBEPTHUPYIOTCS B
WHOCTPAHHYIO BAIIOTY yTEM JieJieHUs Ha LIeHTpalibHBIN KypC HHOCTPAHHOW BAJTFOTHI
U3 pacueTa Ha O/IHy enuHuIy BanmoTel VAL.

. B nepBblii 1eHb TOProB B «PexnuMe OCHOBHBIX TOProB T-+» I onpeneneHns rpaHul
I{leHoBOrO KOpHAOpa MO akuMsIM B KadecTBe mapamerpoB PcL max m PcH max
ucronb3yercs 3Hauenue 0,4.

11.4. Tlo akuusam BepxHsist rpanuiia LleHoBoro kopuaopa u HuxHss rpanuia LlenoBoro kopuaopa
B BeuepHel J[omoTHUTENBHON TOPrOBOM CECCHU OIPEIEISIOTCS CISAYIOIUM 00pa3oMm:

PcH_evening; = PcH;

PclL_evening; = PcL;
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- rae PcHi, PcLi — uenoBsie rpanuiisl Ha MOMEHT 3aBepiiieHuss OCHOBHOW TOProBO# CECCHM.

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 (BEPXHSSA U HYDKHUE TPAHUIIBI) HE ONPEICIISICTCS U HE YCTaHABIMBACTCA.

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 YHCIE MPH HATAYMH WHPOPMAIMU O CYIIECTBEHHOM
M3MEHEHUU PHIHOYHOW KOHBIOHKTYPBI, IIEH LIEHHBIX OyMar, MOBBIIIEHUH BOJIATUIBHOCTH
pbiHKa, KIUMpHUHIOBBIM LIEHTP MOXKET NPUHATH pelleHHEe 00 YCTAaHOBJIEHWU OJHOW WU
HECKOJbKHUX rpaHull L{eHoBOro kopuopa OTIMYHBIMUA OT PACCYMTAHHBIX KaK B XOJ€ TOPTOB,
TaK | J10 Ha4yaJjia TOProB.

12. llapametpsi caesok PEIIO

12.1. JQuckont nmns 3akmoueHus cueiok PEIIO ¢ LleHTpalbHBIM KOHTPareHTOM Ha OCHOBAaHUU
0e3aIpeCHBIX 3aSBOK YCTAHABIUBACTCS PABHBIM:

® [10 KJIMPHHIOBBIM CePTU(DHUKATAM YUaCTUSI PAaBHBIM HYJIIO (O€3IMCKOHTHBIC);

e 10 UHCTpyMeHTaM Kop3uHa IIeHHbIX Oymar coriacHo (opMylie Ha OCHOBE AMCKOHTA IO
1eHHoi Oymare, Bxonsiieil B Kopsuny:

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

DiscountRepoBasket; = 1

['me KonuuectBo niennsix 6ymar B caenke PEITO onpenensercs mo popmysre:

CymmmMa PEIIO
P;(RUB) * (1 — DiscountREPO;)’

Koz — Bo neHHbix 6yMmar = ceiling( 0)

[ne ceiling(..., 0) — ¢ yHKIUS OKPYTIICHHS BBEPX JI0 1IEIOT0 YUCTA.

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

DiscountREPO, = min| 0,3; ceiling(sle, 2) ,

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

12.2. JlomycTrMble 3HAYEHUS TUCKOHTA ISl afpecHBIX 3asABOK Ha 3akitoueHue caenok PEIIO c
[{eHTpanbHBIM KOHTPAr€HTOM YCTAaHABIIMBAKOTCS B INAIIa30HE:

[—min(0,9; 3 * S_1;); 0,95]

12.3. Ins caenok PEIIO ¢ matoit pacueroB mo nepBoit yactu Y0, koTopble KIMpUHTOBBIN IEHTp
3aKJTI0YAeT ¢ YYaCTHHUKOM JUIsl TepeHoca 00s3aTeNbCTB MO IEHHBIM OyMaram/IeHeXHbIM
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CpelcTBaMm, IieHa MePBOM YaCTH CACIKH ( REPO _ P, ) onpenensieTcs paBHOU PacueTHol 1ieHe
[IEHHOW OyMaru Pi (RUB).

12.4. JIns caenok PEIIO, 3akmoyaeMbIX yUaCTHUKOM B IpECHOM U 0€3aPECHOM PEKHUMaX TOPTOB
PEIIO c¢ IleHTpanbHBIM KOHTPareHTOM IICHa IEpBOM YacTW Juisi Jarthl pacueToB YK
OTIpPEIeNIACTCS CIAEeIYIOINUM 00pa3oMm:

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

13.1. Ins onpenenenust Pacyetnrix craBok PEITIO Ha xiroueBoii cpok T MPOUCXOIUT MPUBEICHHE
WTOTOB TOPTOB (LICHBI 3aIBOK M CIIEJIOK) B 0€3aIpeCHOM peKUMe co cpokoM T B BamoTe VAL
k Bamore RUB c¢ nomompro IleHTpanbHbIXx KypcoB u LleHTpanbHOTrO 3HaA4YeHHs
WNHnukaTUBHOTO Kypca clIeJoK cBoN B cooTBeTcTBUM ¢ MeToaukoii onpeaenenuss HKO HKI]
(AO) puck-mapaMeTpoB BaIIOTHOIO pBHIHKA W pPBIHKA JAparoneHHslx wMetamwioB [IAO
MockoBckas bupxa, yrBep:kaeHHO KIuprUHIOBBIM HEHTPOM.

13.2. B cnyyae ecnu B T€YEHHE TOPTOBOTO JHS 3aKIIOYAINCh CACITKHU B 0€3apEeCHBIX pexuMax
toproB PEIIO ¢ llenTpanbHbpIM KOHTPAareHTOM C JaHHOUM LIEHHOW Oymaroii, pacCUYuThIBACTCS
cpennen3penieHHas ctaBka PEIIO B cootBetrcTByromeit Bamore (REPOrate wa(T,VAL)) no
JTAaHHOU IIEHHOW Oymare 1o clieAyromei popmyie:

> (REPOrate, ;(T)-Volume, ; (T VAL,RUB))
REPOrate_wa(T ,VAL) = -

ZVOIumei’ ;(T.VAL,RUB) ’
J

e REPOrate, ;, Volume, ; - CTaBKa 1 00beM J-oit cienku PEITO B Ge3aapecHOM pexume B

Baore VAL Ha cpok T B JieHb I.

13.3. IlpuBenennass B pyOnm cpenneB3BemeHHas craBka PEIIO B Bamore VAL Ha cpox T
orpeensaercs 1no GopMmyiie U OKpyrisieTcs 10 2ro 3Haka ocie 3ansTon

REPOrate_wa(T VAL, RUB) = [1+ REPOrate_wa(T, VAL)]x (1 4 365 SWAPrate(T, VA'-)j 1

Rc(VAL)xT
rae
REPOrate_wa(T,VAL) — cpenuer3semiennas craka PEIIO B Bamote VAL Ha cpok T,

SWAPrate(T,VAL) — UuaukatusHbeiii kKypce caenok ceom VALRUB ¢ BamoTHOTO phIHKa
s KiroueBoro cpoka T (B pyOisix),

Rc(VAL) — LientpanbHbiii Kypc cuenok BaaroTHoi napsl VALRUB.
13.4. O6bem Topros PEIIO B Bamore VAL Ha cpok T B pyomsix (Volume(T, VAL,RUB)):
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Rc(VAL)

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

Volume (T, VAL) — o6sem ToproB PEITIO B Bamore VAL Ha cpok T B Ge3ampecHom
peKuMme,

Rc(VAL) — LientpanbHsiii Kypc cienok BaiarotHoi napsl VALRUB,

Rc_g(VAL) - xonmyectBo eaunuil Bamotel VAL, 3a KoTopoe ycraHoBjIeH L{eHTpanbHbIi
Kypc no BaimoTHoi mape VALRUB.

13.5. PaccuuThIBaIOTCS arperupoBaHHbIC 3HAYECHUSI OCHOBHBIX KYPCOB 110 BCEM BaJFOTaM.
Cpennenssemiennas craBka PEITO (REPO_wa) Ha cpok T mo BceM BantoTam:

Z(REPOrate_wa(T,VAL, RUB) -Volume(T,VAL,RUB))
REPOrate_wa(T) = YA

> Volume(T, VAL, RUB)

VAL
TIe

REPOrate_wa(T, VAL, RUB) — pyoneBas cpennen3BemieHHas craBka PEIIO B Bamrore
VAL B 6e3anpecHoM pexxume Ha cpok T,

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

13.6. Craska PEIIO no nannoi nennoi 6ymare (REPOrate) onpenensiercst mo dpopmyie:

REPOrate(T) = min(REPOrate_wa(T); REPOIndex(T); REPOclose)
2oe
REPOrate_wa(T) — cpennes3Bemniennas craBka PEITO mo BceM Bamoram Ha Cpok T.

REPOIndex(T) — 3nauenne muaumkatopa PEIIO, koTopoe ycTaHaBIMBAETCS MO KaKIOH
1eHHOM Oymare 1151 KiiroueBoro cpoka T. ITpu oTcyTcTBUM 1151 KITFOYEBOTO CPOKA 3HAUCHH I
unukatopa PEITO ¢ LK ucnonb3yercsi cooTBeTCTBYOIIAs HHAMKaTHBHAs ctaBka ROISTix
(mybnukyercst Ha caiite banka Poccun u Ha caitre www.roisfix.ru B ceru UurepHer), B
Clly4ae OTCYTCTBUS TaKOrO HWHAMKATOpa MCIONb3YyeTCs 3HAUYEHUE, pPAacCUUTaHHOE B

NPEIbIIYIINN IeHb.

REPOclose — craBka mocneaneir caenku PEIIO B 0Oe3ajpecHOM pexuMe TOPTOB C
pacueramu B pyOJsix Ha gaTy T

13.7. PacuerHnas craska PEITIO:

. 3a pyOmau i KITF04YeBOro cpoka T ycranaBinuBaetcs paBHoit REPOrate(T).
o 3a BamoTy VAL (oTiiMuHy0 OT pyOmeit) As KIIF0UYeBOTo cpoka T ompenensercs mo
dbopmyme:
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1+ REPOrate(T)

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

REPOrate(T,VAL,RUB) = 1

1+

rie
REPOrate(T) — Pacuernas craska PEIIO 3a py0iu 1mo maHHO# 1eHHOM Oymare,

SWAPrate(T,VAL) — UuaukatusHbeiii kypc caenok ceon VALRUB ¢ BamoTHOrO phIHKa
JU1s KIroueBoro cpoka T,

Rc(VAL) — LientpanbHslii Kypc caenok BantoTHoi napsl VALRUB.

13.8. Pacuernas craBka PEIIO nmo kIMpuHTOBBIM cepTUdUKATaM y4acTHs, BBITYIICHHBIM B paMKax
umymniectBeHHbIX mynoB «KCY GC Bonds», «KCY GC Shares», «<KCY OFZy, «KCVY
GCMETAL» u «KCY GC Expanded», B ciyuae OTCYTCTBUSI TOPrOB O HHCTPYMEHTY,
ycTaHaBnuBaeTcs paBHoM 3Hadenuto uuaukaropa PEIO ¢ K nns akuuit, odnuranuii umm
cpenneapudmernyeckomy 3HaueHuto uuHaukatopoB PEIIO ¢ LK nmns akiuit u obnuranmii
COOTBETCTBEHHO 11 3aJIaHHOTO cpoka T.

. Ecimu nns cpoka T PEIIO ¢ KIMpUHTOBBIM CepTU(UKATOM YYacTUS OTCYTCTBYET
3naueHue uHaukatopa PEIIO ¢ LK, To cooTBeTcTBYIOLIas MHIWKATUBHAs CTaBKa
ROISfix (mybmukyercst Ha caiite banka Poccun u Ha caiite WWW.roisfix.ru B cetu
WHutepHer).

13.9. Pacuernas craBka PEIIO mo mHCcTpymMeHTam Kop3WHa IIeHHBIX Oymar yCTaHaBIUBACTCS
PaBHOM 3HAYEHHUIO:

° Nunukatopa PEIIO ¢ UK nns obnuraruit — st Kop3ussl ¢ o0auranusMu
° Nunpukaropa PEIIO ¢ K nns akuwmii - qy1s1 Kop3uHbl ¢ mpoYrMHy aKTUBAMHU

13.10.Pacuérnas ctaBka PEIIO no [IporieHTHBIM MHAMKATOPAM PACCUUTHIBACTCS MO CIEAYIOLIEMY
AITOPUTMY:

. Ecnu [IpoueHTHBIM MHAMKATOP MMEET CPOYHOCTh OBEPHAMT, TO pacdyE€THAsl CTaBKa
PEIIO paBHa HakoIJIeHHOH (IT0 TPOCTOMY MPOLIEHTY) BIUIOTH JO KIHOYEBOIO CPOKa
T craBke, paccuMTaHHOM N0 CcoOTBeTCTBYyIOIIEH IIpolleHTHOMY MHIUKATOPY
(dbopBapAHOI KPUBOWA:
T-1 -1 T-1

1 T
AvgRate ON (T) = z — . z N

i=NEXT_TRADE DATE : i=NEXT_TRADE_DATE :

7; — 3HaUeHUsI (hOpBapAHON KPUBOH Ha OYAYIIYIO ATy |, pACCUNTHIBAIOTCS Ha KaXKIbIH
KaJICHIapHBIN JEHb

N; — 9nCII0 KaJeHAAPHBIX THEH B TOy, HA KOTOPBIi MPUXOAUTCS JACHb |

T — kmo4eBoit cpok

NEXT_TRADE_DATE — cnexyroriuii TOproBblid IeHb OTHOCUTEILHO AHS pacuéTa
[apaMeTpoB

. Ecnmu IIponeHTHBII MHAMKATOP HMMEET CPOYHOCTh, OTIMYHYKO OT OBEPHAMT, TO
pacuérnas CraBka PEIIO paBHa 3HaueHuI0 popBapAHOI KPUBO, COOTBETCTBYIOLICH
[TporieHTHOMY HHAMKATOPY, Ha KIIFOYEBOM CpOKe T.
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13.11.@opBapaHble KpUBBIE, COOTBETCTBYIOIIME [IpOIEHTHBIM WHAMKATOpaM, PAaCcCUUTHIBAIOTCS
HKO HKI] (AO) na ocHoBanuu peiHOYHON MH(popMarun no uacrpymentam OIS u IRS, a
TaKKe 10 3HaYeHUSIM (PUKCHHTOB IIpOLIEHTHBIX MHIMKATOPOB

13.12.B ciyyae HeoOxoaumMocTH KIIMPUHTOBBIN IIEHTP MOMKET MPUHSTH PElIeHHe 00 M3MEHEHHH
3HaueHus Pacuernoit craBku PEIIO.

13.13.Ha cpoku Mexay kitoueBbiMu cpokamu Pacuernsie craBku PEITO onpenenstorcs MeTogom
nuHEeHON nHTepnosnueit. Ha cpoku 6oiiee MaKCUMaIbHOTO KITF0YeBOro PacdeTHBIE cTaBKU
PEIIO ycranaBiauBaroTCsl paBHBIMHU CTaBKE IIOCJIEIHETO KIIFOUEBOT'O CPOKA.

13.14.Pacuérnas craBka PEIIO B py0sx mist cpoka YM omnpenensiercs 1o clieAyromei hopmyre:

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

Ym
36500
13.15. Pacuérnas craBka PEIIO no Bupryansnomy aktuBy REPO opensec paBHa Hy:10.

14. Onpenenenue CTAaBOK NPOLEHTHOI0 PUCKA

14.1. Tlo kax/0o¥ 1IEHHOW OyMare, TOMYIIEHHON K TopraM B «PexruMe OCHOBHBIX TOProB T-+», 110
uHCTpyMeHTaM Kop3uHa eHHBIX OyMmar U 1Mo KJIWPHHTOBBIM CePTHQUKATAM YIACTH B XOJIe
MPOIIEAYPHI pacueTa pUCK-mapaMeTpoB onpeaessitorcs CTaBKU MPOIEHTHOTO PHUCKA.

14.2. Ecin mpusnak ydeta wmogenu EWMA nns pacdera CTaBOK MPOLIEHTHOTO pHUCKA
(iIsSEWMA IR) ycraHoBieH «True», s ompeAeleHuss CTAaBOK MPOIEHTHOTO pHCKa
MIPUMEHSETCSI METOJI OLIECHKM BOJIAaTUIIBHOCTH Ha OCHOBE 3KCIIOHEHIIMAJIBHOIO B3BEIINBAHUS
(exponentially weighted moving average — EWMA).

14.3. CtaBKM TPOIEHTHOTO PUCKA PACCUUTHIBAIOTCS JJISI KAXKAOTO KIFOYEBOrO cpoka T KakIbiid
Toprogsiit eHb | Bo Bpems pacdera prck-apamMmeTpos.

14.4. ]Ina pacuera mpenBapuTeabHOro 3HaueHus: CTaBKM MPOIIEHTHOTO PUCKa A? IIPUMEHSIETCS

CJ'IGI[YIOH_II/II\/'I AJIITOPUTM:

. PaccunthiBaeTcs BenuunHa usMeHeHus craku (1 _ IRi) KaKk MaKCUMYM W3

OJIHOJTHEBHOTO U JBYXIHEBHOTO n3MeHeHus ctaBok PEIO:

r _IR = max(abs[REPOrate, — REPOrate, ,];abs[REPOrate, — REPOrate, ,]).

. Onpenensiercss K0dGOUIMEHT B3BeMIMBAaHUA Q.

Ecnn BennumHa uW3MeHeHUs cTaBku [ _ IRi Oonpmie oreHku BomatmnsHOCcTH Oy

npenpiaymero Toprosoro gust, To &;=8,,,..., uHaue &;=a,,,.,.,

a Qe €CU r_R, >o,,
' a ecuuI_IR, <o,

HUDICHSAS Y
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Ecnu B unTepBane mexay aByms ToproBeiMu THSAMH I-2 U | ObUTIO OoJiee OJJHOTO

IPa3IHMYHOrO JHS, TO KO3()(QUIMEHT B3BeIIMBanus & IPUPAaBHUBAETCS HYIIIO.

o BonatminbHoCTh paccuuThiBaeTCs 1o popmyie:

o, =J0-a,) -0, +a,-r_IR?. (14.2)

Ecnun u3MeneHue craBKH r_ IR| IMPEBBICUTIO MMPEABAPUTEIIBHOC 3HAYCHUC CraBku

IIPOLEHTHOI'O PUCKA A?_l U B MHTEpBase Mexay ToproBeiMu IHSIMH | 1 i-2 OBUIO HE

0oJiee 0JTHOTO MPA3AHUYHOTO JIHS, TO HapsAy ¢ BonaTuiabHOCTHIO, pacCYMTaHHON IO
dopmyne (14.1), paccunThiBacTCsS BEITUYHHA:
~ TI_IR
o, = T (14.2)

B sTom cnyuae B kauectBe BonarunsHoctu O; 6epércs makcumyM u3 (14.1), (14.2).

. B dbopmyne (14.2) mapamerp ( — 3TO MHOKUTEIb BOJIATUIHHOCTH.

p
o Hpe,I[BapI/ITeJ'IBHOG 3HaueHue CTaBKH IMPOOCHTHOI'O pPHCKaA Ai OonpcacirsiCTCA B

COOTBCTCTBHUH CO CICAYIOIIHUM AJITOPUTMOM:

et ceiling 2L |.h_IR>A?, +h_IR,
h_IR

a9 |y IR,
IR) -

q-0;

to A = ceiling

ceiling ‘h_IR<A? , —-h_IR

U CPOK C IOCJIEIHEr0 U3MEHEHMs
[IpeasaputenbHOro 3HaueHust CTaBKM MPOLIEHTHOT'O PUCKa cocTaBiisieT He MeHee N_IR
Toproseix aHei (nepuox 3anpera Ha cHUKeHHEe CTaBKU MPOIIEHTHOTO PUCKa)

AP =AP,-h_IR
TO ,

nHa4ye €CJIn

HMHa4ye A? = A‘i)—l’
rae ceiling — hyHKIMs OKpyTIIeHHsT BBEPX [0 LIEJIOT0 YKCIIa.

I[J'ISI OMpCaAcCICHUd MHUHUMAJIbHBIX OI'PaHUYUTCIIBHBIX ypOBHeﬁ CTaBOK poCTa H

naacHus MPOUCHTHOI'O PUCKA YCTAHABJIMBANOTCA CTATHYCCKUC IMapaMCTPhI MMA n
SECA.

OxonuarenbpHble 3HaueHUs] CTaBOK IPOLIEHTHOIO pHcKa pocTa u naaeHus HA u LA
OTIpeNieNAI0TCs 0 (OpMYyJIe U OKPYTIIAIOTCS 10 2-TO 3HaKa MOCIE 3arsToM:

D, .
HA4; =camwcm“4jﬂfkmw§-th

. max (47 +liq_RR; REPOIndex—REPORATE+SECA)
LA; = ceiling T

)-h_IR,

rIe
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14.5.

14.6.

14.7.

14.8.

14.9.

lig_RR - CraBka pricka peiHOYHOM JHKBUIHOCTH oneparmii PEITO,

h_IR - MunuManbHbIi 1iar u3MeHeHus: CTaBKH MPOIEHTHOTO PHCKA.

Ecmn npumsnak yuera momemn EWMA s pacuera CTaBOK MPOIGHTHOTO pHCKa
(IsSEWMA _IR) ycranosnen «False», To CTaBKH IpPOIIEHTHOIO PUCKA POCTa M MaACHHS IO
IIECHHOHW OyMare COOTBETCTBEHHO PAaBHBI:

. MMA
HA; = ceiling (m> -h_IR
. REPOIndex — REPORATE + SECA
LA; = celllng( IR ) -h_

[To unctpymentam Kop3una neHHbpix Oymar CTaBKU MPOLIEHTHOI'O PUCKA ONPENEISIFOTCS 110
dbopmynam:
(RRTHyy, ; — PRICE_RUByp,; + HK/ly, — HKJL; ) 36500
HA(Ym); = max( : - ) *
j

P

PRICE_RUBij - RRTLij 36500
*

Pj

Ym

LA(Ym); = mjax( Y

I'ne

PRICE_RUB(Ym); — Pacuernas craBka PEIIO B py0uisix 10 LeHHOM Oymare j, BXOISIICH B
Kop3uny neHHbix 6ymar

@Oynkius max() BO3BpamiaeT MaKCHMajdbHOE 3HAUYEHHE apryMeHTa CpeId BO3MOXKHBIX
J
3HAYEHHH |, COOTBETCTBYIOIUX IICHHBIM Oymaram B Kop3uHe 1leHHBIX Oymar.

IIo IlponentHbiM wuHAuMKatopam u BupryansHomy aktuBy REPO opensec craBku

IMPOLUCHTHOI'O pUCKa pOCTa U MAaACHUA COOTBETCTBEHHO OMPCACIIAOTCA 11O (bopMynaM:

 /MMA
HA; = ceiling (m> h_IR

. SECA
LA; = ceiling (m> -h_IR

Ha AAaThl, MPUXOAAMIUCCA MCKAY KIHOYCBBIMU CPOKaMH, 3HAYCHUSA CraBok MMPOLCHTHOTO
pUCKa  ONPCACIIAKOTCA MCTOA0OM JIMHENHOM HUHTCPIIOJISINUN (,Z[J'Iﬂ HUHTCPIIOJISINUN
HCIIOJIB3YIOTCS BCIIMYMHBI, BEIPAXKCHHBIC B ITPOICHTAX FO)IOBI)IX). Ha JAAaThl, MPUXOAAIIUCCA
IMOCJIE MAaKCHUMAJIBHOI'O KIIFOYCBOT'O CPOKa, 3HAUCHUA CraBok IMPOLCHTHOI'O PUCKa PAaBHBI
CraBkaMm IMMPOLCHTHOI'O prUCKa MAKCUMaJIbHOT'O KJIIFOYEBOI'O CpOKa.

KnupuHroBslii IeHTp BIpaBe MPHUHATH pelieHre o0 yctaHoBieHMH (CTaBOK MPOLIEHTHOTO
pHUCKa OTIIMYHBIX OT PACUETHBIX 3HAYCHUM.
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15. AnropuT™M ompeejieHMsi BEpXHUX M HUKHMX rpaHul Jlnana3oHa oueHKH MPOLEHTHBIX

PHMCKOB

15.1. Ilo IlponieHTHBIM HHIUKATOPAM

Bepxnsisi rpanuna JluamazoHa OIEHKM HPOIEHTHBIX PHUCKOB JUIsl Cpoka YM
OTIpeNIeNeTCs CIASAYIOIUM 00pa3oM:

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

Ym
36500
rae

Rc(VAL) — uentpanbHbiii Kype caenok BamoTHoU mapel VALRUB (ecin VAL —
pyOsb, TO BeMurHa paBHa 1)

VAL — Bantora, cooTBeTcTBYIOMIast [IpolieHTHOMY HHANKATOPY
Hwxnsisi rpannna JlpanmazoHa OIEHKM TMPOLIGHTHBIX PHUCKOB I Cpoka YM

OMpeaACIIICTCA CIICAYOIMIUM 06p8.30MZ

RRtL(Ym); = —LA(Ym); * * Rc(VAL)

Ym
36500
rac

Rc(VAL) — uentpanbHbiii Kype craenok BamoTHoW mapsl VALRUB (ecin VAL —
py0uib, TO BenmuunHa paBHa 1)

VAL — Bantora, cooTBeTCTBYIOIIast [IpolieHTHOMY HHANKATOPY

15.2. Tlo BupryansHoMy akTuBy REPO_o0pensec

Bepxnsist rpanuna J[uamnazoHa OlEHKHA MPOIEHTHBIX PUCKOB BUPTYAJILHOTO aKTHBA
REPO_opensec B pacuetHoii nate Y; (mis t>0) B pyOssix onpeaensercs Kak:

Vi —Y

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

Hwxusas rpanuna /nanazoHa OnEHKH IMPOLEHTHBIX PUCKOB BUPTYalbHOI'O aKTHBA
REPO_opensec B pacuerHoii nare Y; (s t>0) B pyOiasix onpenensercs Kak:

Yt - Yt—l

RREL(Ye); = —LA(Y)i * =00~

15.3. Tlo ocranbHBIM BUAaM (PUHAHCOBBIX HHCTPYMEHTOB U IICHHBIX Oymar

RRtH(Ym); = (REPOrate(Ym) + HA(Ym),) =

Bepxnsisi rpanuna JluamazoHa OIEHKHM NPOIEHTHBIX PHUCKOB JUIsl Cpoka YMm
oTpeeNsieTcs CleayomuM 00pa3om:

M b (RUB)
* P
36500 !
HuwxkHsas rpanuna JlpamasoHa OLEHKM IIPOIEHTHBIX PHUCKOB Uit cpoka Ym
onpeJieNAeTcs CIeLyIOMUM 00pa3oM:
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RRtL(Ym); = (REPOrate(Ym) — LA(Ym);) = * P;,(RUB)

Ym
36500
15.4. Oxpyrnenue rpanun J[pamna3oHOB OLEHKHU POLIEHTHBIX PUCKOB IPOUCXOAMT A0 2I0 3HaKa 0

obmuranusM U 10 paspsna ceiling[log,o(LotSize)] + 2, tne LotSize — pasmep sora B
PexxnmMe 0CHOBHBIX TOProOB.

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

16.1. Bepxwuss u HkHss rpanunbl Kopunopa craBok PEITO ycranaBimBaroTCs A1l OTpaHUYECHUS
MPOLECHTHBIX CTABOK B 3asiBKax Ha 3akitoueHue caenok PEIIO, nmogaBaemMbIX yuacTHMKaMu B
xone ToproB. Kopuaop craBok PEIIO ycranaBnuBaercs /il KakI0W LIEHHOW OyMaru u
kaxaoi Kop3uHbl 1eHHbIX Oymar, AJig KaKIOW BalIOTHI PAcyeTOB, ISl Ka)XJOTro Koja
pacueroB Ym/Yn.

16.2. Bepxwuss rpanuna Kopunopa craBok PEIIO (RRcH;) u nuxHss rpanuia Kopumgopa craBok
PEIIO (RRcL;) uennoit 6ymaru asset mist kaxaoro koaa pacueroB Ym/Yn B Bamore VAL
OTIPEACTISIOTCA CIEIYIOIINM 00pa3oM:

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

Yn—vm x IR

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

‘Yn—Ym x IR

re:
HA(Yn, asset) / LA(Yn, asset) — ctaBKa IPOLIEHTHOTO PHCKa POCTa/TIaIeHHsI 10 Oymare
JUIsl CpoKa Yn,

HA(Yn,VAL) / LA(Yn,VAL) — craBka IpOIEHTHOTO PUCKA POCTa/TaJCHHs TI0 BATIOTE
JUIsl CpoKa Yn, onpeensieMbie CIEAYOUIIM 00pa3oM:

o Iapamerper  HA(Yn,VAL) / LA(Yn,VAL)  mis  WHOCTPaHHOW  BAITIOTHI
ornpeaenstoTcs B coorBeTcTBUU ¢ Metoaukoii onpenenenus HKO HKI] (AO) puck-
MapaMeTPOB BAIFOTHOI'O PhIHKA U pbIHKA IparoneHHbIx MeTauioB [IAO MockoBckas
bupxa (3HaueHus mapameTpoB «OxoHuaTenbHOE 3HaueHHe CTaBKH MPOIIEHTHOTO
pucka pocta HA;»/«OxonuyaTenbHoe 3HaueHrne CTaBKH MPOIICHTHOTO PUCKA A ICHUS
LA;» s cootBeTcTBYMOMICH BamoThl VAL);

o [ns pexxuma ¢ pacueramu B pyonsax HA(Yn,VAL) = 0 u LA(Yn,VAL) = 0;
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RRcH(Ym/Yn,asset,VAL) / RRcL(Ym/Yn,asset,VAL) — Bepxusist / HUKHSISI
rpanuia kopuaopa craBok PEITO nennoit 6ymaru asset mist koma pacuero Ym/Yn B
Bamtore VAL,

REPORate(Yn, asset, RUB) — pacuernas craBka PEITO (B % romoBbIx) IieHHOM Oymaru
asset mu1st natel YN ¢ pacueraMu B pyOJIsx;

REPORate(Ym, asset, RUB) — pacuernas craBka PEIIO (8 % romoBbIx ) IieHHON OyMaru
asset miis matel YM ¢ pacyeTamu B pyosisix;

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

SWAPCRate(Ym,VAL) — llentpanbhoe 3HaueHre MHANKATHBHOTO Kypca CICIOK CBOII
(B %) st matbl YM (quist BamoThl pacuetoB VAL);

x_IR — xo3¢¢unmenT oTHOImIEHHUS BenW4YMHBI Kopumopa ctaBok PEINO u amamazona
OLICHKH NPOLICHTHBIX PUCKOB;

Yn/Ym — kanennapubie 1HH, COOTBETCTBYIOIINE KOy pacyetoB Yn (Ym).

HroroBoe 3naueHue BepxHeil u HuxHel rpanuiibl Kopugopa crasok PEIIO 3a py6nu ans
koma pacueroB YO/Y'1 onpenenseTcss HCXOS U3 CICAYIONIMX YCIOBUI:
RRcH; = min(RRcH(Y0/Y1, asset, RUB); MoneyRate;)
RRcL; = max(RRcL(Y0/Y1, asset, RUB); LSECRate)

16.3. Koadpduument x_IR ompenensercs Ha OCHOBAHUM CTAaTUCTHUYECKON uHGOpMauUud O

COOTHOIIEHUH IBYXJHEBHOTro m3MeHeHus ctaBku PEIIO mo nenHoit Oymare M OTKIOHEHUS
ctaBok PEIIO caenok, 3akiIrOYeHHBIX HA OCHOBaHHH 0€3aJpecHBIX 3asBOK, OT PacueTHoii
ctaBku PEIIO B Teuenue ToproBoro JHs.

16.4. TI'pannnusr Kopunopa mis cnenox PEITO u nero3utos ¢ LK, 3aximrouaeMpIX ¢ HCITOTB30BaHHEM
[IpolieHTHOrO MHOWKATOpa, OIPENESIOTCS pPAaBHBIMU COOTBETCTBYIOIIMM TIpaHUIAM
Kopunopa ctaBok PEITO st akTrBa, ¢ KOTOPBIM 3aKIIOYAETCS CAEITIKA; TPAHUIIBI IEUCTBYIOT
U1 CyMMBI OeHUMapK-3HaueHus [IpolieHTHOro MHAMKATOpa U CIIpeia, BBOJMMOTIO B 3asiBKE

16.5. B genp omnpeneneHus CKcKa JIUI, UMEIONINX MPaBO HA MOJTYYSHHE TUBUICHIOB MO aKIIHsIM,
SABISAOIIMNACA TOPrOBBIM JHEM, UM B NIOCHEAHUN TOpProBeIi 1€Hb, NPEALIECTBYIOLIUN JTHIO
ONPEACIICHUS CIMCKA JIML, UMEIOLIUX IIPABO HA MOJIyYCHUE AUBUACHIOB B CIy4dae, €CIIA 1aTa
ONpEIEICHUsI CIUCKA IIONaJaeT Ha HETOProBbIM J€Hb, W TOpProBbBIM [€Hb, €My
MPENIIeCTBYIOMUH, BMecTo 3HadeHus mapamerpa LSEC wucnomb3yercs 3HaueHUe
LSECrate_div, ycTaHOBICHHOE UCXO/SI U3 BEJTMYUHBI TUBUICHI0B B COOTBETCTBHH C 11. 20.3.

16.6. Hwxnsis rpannma Kopunopa craBok PEITIO B NTMKBUAAIMOHHOM PEXUME YCTaHABIMBACTCS
paBHO# cTaBKe MepeHoca o 1eHHbIM Oymaram SECRate, onpeneneHHo B COOTBETCTBUU C
paznenom 20.

17. Ilpoueaypa capura I'pannusl neHoBoro kopuaopa u I'panunsl kopuaopa crapok PEIIO
B X0/l¢ TOPIoB (paciiMpeHHe HeHOBOro Kopuaopa u kopuaopa crasok PEITIO)
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17.1.CaBur rpanuns! lleHoBoro xopugopa u rpanunsl Kopunopa craBok PEIIO (manee —
I'panuna xopujopa) aiasi LEHHOW OyMmard B XOJle¢ TOPrOB IPOM3BOJAUTCS B CIIydyae
cpabaThIBaHMsI aBTOMAaTHYECKOIO CUTHANIa 0 HEOOXOAMMOCTH caBura ['paHuibl Kopuaopa,
3a MCKJIIOUEHUEM CydaeB, yka3zaHHBIX B 11.17.4 Meroauku. CurHan He cpabaThIBaeT 110
IICHHBIM OyMaram, 1o KOTOPbIM 3Ha4deHue mapamerpa Monitoring ycTaHOBJIEHO paBHBIM
«Falsey.

17.2.B pexxumax toproB PEIIO c¢ LK ¢ pacuetamu B HHOCTpaHHBIX BaJIIOTaX HEOOXOAUMOCTh
casura ['panuil kopuzopa Ha OCHOBAaHUU LIEH 3aBOK HE OTCIIEKUBAETCS,, U CUTHAJIbI HE
cpabarbiBatoT. B 1O ke Bpems ['panunsl kopugopa PEIIO ¢ IIK ¢ pacueramu B
MHOCTPAaHHBIX BAJIOTaX CABHTAIOTCS B Cllyyae M3MEHEHUS IapaMeTpoB pacuéra GpopMyIibl
m.16.2, B TOM 4ncie:

- B CJly4ae U3MEHEHHUsI pUCK-TIapaMETPOB Ha BAJTOTHOM PBIHKE;
- B ciiyyae usmeHenus puck-napamerpo o PEIIO ¢ IIK ¢ pacuéramu B pyOmsx.

B ciyyae u3meHeHus BblleykazaHHbIX napaMmerpoB ['panuiel kopunopa PEIIO ¢ LK ¢
pacueTamMy B MHOCTPAHHBIX BATIOTAX IEPECYUTHIBAIOTCA 110 (hopmyie 11.16.2.

17.3.Bo Bpems yrpeHHel [|oMmoTHATEeTFHOW TOProBOH CeCCUU HE0OX0IUMOCTh caBura ['paHuiy
KOpHJI0pa HE OTCIIEKUBAETCS, U CUTHAJIBI HE CPa0aThIBAIOT.

17.4 KnupuHroBblil LEHTp BIpaBe MPUHATh pPEIIEHUWE OCTaBUTh ['paHuily Kopupopa 0e3
U3MEHEHUH B cilydae Haauuus “HpopManuu o0 OTCYTCTBUU 3HAYUTEIbHBIX M3MEHEHUM
TEKYyILEH KOHBIOHKTYPBl PBIHKA, IPU OTCYTCTBUU PENPE3CHTATUBHOTO 00bEMA 3asBOK U
C/IEJOK, a TaKXXe€ B MHBIX ClydyasX, B TOM 4YHCIIE NpU cpabaThIBAaHUM aBTOMATHYECKOTO
CUTHaJIa 0 HEOOXOAUMOCTH CJIBUTA.

17.5.1To LlenoBbIM KOpUIOpaM nocie Bpemenu pacuera puck-napaMeTposB:

. Ecnu mo nenno#t Oymare ycranosjien ¢uiar Autochange = False, casur rpanwi
[{eHOBOTO KOPUAOPA HE OCYIIECTBISETCS, 32 UCKIIOYEHHEM ciBUra rpaHull LleHoBoro
KOpHJIOpa B LEJSX CHUHXPOHM3AIMH C pHUCK-TlapameTrpamu CpOUHOTO pPBIHKA,
W3MEHEHHBIMH Ha MOMEHT BpemMeHu pacuera pucK-miapaMeTpoB.

. Ecnu mo mnennoit Gymare ycranorieH (iar Autochange = True, ciBuru rpanwmil
[{leHOBOTO KOpUIOpA OCYHIECTBISIOTCS O T€X MOp, MOKa KOJMYECTBO CIABUTOB IO
HeHHOI‘/’I 6YM3FC HEC JOCTUTHET MaKCUMAJIBHOI'O A0IyCTUMOTO 3Ha4YCHUA,
omnpenensemoro mapamerpom Autochange_ MAX_evening. ITocite 3TOro cBUT rpaHuil
[{eHoBOr0 KOpUAOPa HE OCYIIECTBISAETCS, 32 UCKIIOUEHHEM ciBUra rpanul LlenoBoro
KOpUZOpa B MLEIIX CHUHXPOHU3AIMM C pHUCK-TTapameTrpamMu CpoyHOTO phIHKA,
W3MCHEHHBIMH Ha MOMEHT BpemMeHu pacuera pucK-TIapaMeTpoB.

17.6.ITo LlenoBbIM KOpuaOpaM B TeueHHe OCHOBHOW TOPTOBON CECCUU:

o Ecnu mo nenHoit Oymare ycranosnen ¢uar Autochange = False, cnBur rpanun
LleHOBOTO KOpUAOpPA HE OCYIIECTBISCTCS.

o Ecnu mo menHo#t Oymare ycraHomieH ¢uar Autochange = True, caBuru rpaHuil
LleHOBOTO KOpHIOpa OCYIIECTBISIOTCS IO TE€X IOP, MMOKA KOJIWYECTBO CIBHIOB IO
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LIGHHOﬁ 6YMaFC HEC JOCTUTHET MaKCHUMaJIbHOT'O A0IYCTUMOTO 3Ha4YCHUAI,
omnpenensemoro mapamerpom Autochange_MAX_main. Tlociie 3TOro caBUT rpaHuil
[{eHOBOTI'O KOPHIOpA HE OCYILIECTBISETCS.

17.7.1To Kopunopam craBok PEITO nocne Bpemenu pacuera puck-mnapaMeTpoB:

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

Ecnu mo nennoii 6ymare ycranosieH ¢iar Autochange IR = True, caBuru rpaHumi
Kopunopa craBok PETIO ocyiecTBisitoTCS 10 TE€X MOP, OKA KOJIUYECTBO CIBUTOB 110
1HeHHoW Oymare He JOCTUTHET MAaKCHUMAaJIbHOTO JIOIYCTUMOTO  3HAa4yeHUS,
ompenensemoro mapamerpom Autochange IR_MAX evening. Ilocie sToro caBur
rpanul Kopunopa craBok PEIIO He ocymiecTBisercs.

17.8.11o Kopunopam ctaBok PEIIO B Teuenre OCHOBHOM TOPrOBOM CECCUMU:

Ecau mo nennoi 6ymare ycranosien ¢uiar Autochange IR = False, caur rpanui
Kopunopa craBok PEIIO He ocymiectBisiercs.

Ecnu no nennoit 6ymare ycranorier ¢uar Autochange IR = True, caBuru rpaHwuil
Kopunopa craBok PEIIO ocyriecTBisitoTes 10 T€X MOP, MOKa KOJTUYECTBO CABUTOB IO
IeHHOW Oymare He JOCTUTHET MAaKCHUMAaJbHOTO JOIYCTHMOIO 3HAauYeHUS,
ompenensemoro mapamerpom Autochange IR_MAX main. Ilocie storo caBur
rpanul] Kopunopa craBok PEIIO He ocymecTBisiercs.

17.9.Curnanom o HEOOXOAUMOCTH CIIBHTra rpaHui] [IeHOBBIX KOPUIOPOB IJII KOHTPOJIS IICH

3as4BOK Ha 3aKJIIFOYCHHUE CACIIOK ITO IMOKYIIKE W IMPOAaK€ HCHHBIX 6YMal" SABIACTCA OJHO M3

cienyromux coobITui (mpu 3ToM TOpru HEpe3uACHTOB HUKAKUM 0O0pa3oM HE MOTYT
MOBJIUSITH HA CUTHAI):

e Juii dro0oro cpoka K meHbl Jydmmx Oe3aJpecHBIX 3as{BOK Ha IOKYIKY,

HaXOJSAIIMXCS B O4Yepedu 3asiBOK, (JIy4IIMH CHpOC) MPUOIU3UINCH K BEpXHEH
rpannne 1[eHOBOro KOpHAOpa Ha BENMYHHY, MEHBIIYIO 3HaueHus w * (PcHY —
PcL¥) u Takoe cocTosHMe PHIHKA COXPAHSIOCH B TEUEHHE IMEPHOAA BPEMEHH,
OIpPEAEIAEMOro 3Ha4YeHUEM pUCK—TIapaMerpa U BO BpeMs OCHOBHOM TOProBoii
CeCCMM WM HAa BEIMYMHY, MEHBIIYI0 3HAYCHUS W * (PcH_evening{‘ —
PcL_evening{‘)H TaKOE€ COCTOSIHHE PBIHKA COXPAHSUIOCh B TEUECHHUM IEpUOJA
BPEMEHH, OIpPEACIIEMOr0 3HA4YCHHEM pHCK-TIapamerpa U_€evening Bo Bpems
BeuepHel J[OMmOoHUTENBHON TOPrOBOM CECCHH;

s r00oro cpoka K meHbl JTydmmx 0Oe3aJpecHBIX 3asBOK Ha MPOAAXY,
HaXOJAIIMXCS B OYepeAM 3asBOK, (JIydllee MpeIokKeHHe) MNPUOIUZUIUCH K
HUKHeH rpanuie lleHoBoro xopujopa Ha BEIWYMHY, MEHBIIYIO 3HAUCHHS] W *
(PcHl-k - PcL’i‘) U TAaKOE€ COCTOSIHHE PBIHKA COXPAHAJIOCH B TEUECHHUE IIepuoja
BPEMEHHM, OIPENEISIEMOI0 3HAUEHHEM pHUCK—-TIapaMeTpa U Bo BpeMs OCHOBHOM
TOPTrOBOW CECCHH WJIM Ha BEIMYUHY, MEHbIIYIO 3HaueHust w * (PcH _eveningf‘ -

PcL_evening¥) n takoe cocrosHHe pHIHKA COXPAHSIOCH B TEUEHHMH IEPHOJA
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BPEMCHH, OIPEICIsIeMOro 3HAYCHHWEM pHUCK-TIapameTrpa U_evening Bo BpeMms
BeuepHeH J[OMOIHUTEIBHON TOPrOBOM CECCUH;

® i1 UHCTPYMEHTOB, TOPTYEMbIX OJHOBPEMEHHO B PEXMMaX OCHOBHBIX TOpros T+
C pacueTaMd B POCCHUHCKHX pYyOJIIX M WHOCTPAHHON BalllOTE, CUTHAJIOM O
HEOOXOAUMOCTH clBUTa rpaHul] L[[eHOBBIX KOpHUIOPOB BO BCEX YKa3aHHBIX
pPEKHUMax MOXKET SIBISTHCS CUTHAJI O HEOOXOJUMOCTU ciaBura rpanuil L{eHoBbIx
KOPHJIOPOB XOTs ObI B OJJHOM U3 YKa3aHHBIX pe:kuMoB. Casuru rpanuil LleHoBbIx
KOPHUIOPOB OCYLIECTBIISIFOTCS CHHXPOHHO BO BCEX PEXKUMaX TOProB C pacyeTaMu B
pPOCCUNCKUX pYOJIsiX U HHOCTPAHHOMU BaJIOTE.

17.10. CurnanoM o HeoOxoauMocTu caBura rpanuiibl Kopuaopa craBok PEITO Ha cpok K
JUIs. KOHTPOJISI IIEH 3asBOK Ha 3akiroueHue caenok PEIIO Ha cpok K mo mpusiedenuto u
pPa3MEUICHUIO JCHEKHBIX CPEICTB SBISETCS OJHO M3 CIEAYIOIIUX COOBITUN (IIpU 3TOM
Topru Hepe3ueHTOB HUKaKUM 00pa3oM HE MOT'YT MOBJIMATh HA CUTHAI):

. CTaBKU Jy4yIIUX O€3aJpecHBbIX 3asBOK Ha MPHUBJICYCHUE JICHEKHBIX CPEICTB,
HaXOJAIIMXCS B OYepeaM 3asBOK, MPUOJM3WINCH K BepxHel rpanuie Kopumopa

MMA-w _IR
ctaBok PEIIO Ha BennunHy, MEHBIIIYIO 3HAUEHUS — g 1 TaKOE COCTOSHHUE PhIHKA

COXpaHsUIOCh B TEYCHHUE IEpPHOJa BPEMEHHU, OMPEICIIIEMOr0 3HAYCHUEM PHCK—
napametpa U_IR;

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

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

SECA-w_IR
ctaBok PEIIO na BCJIIMYMHY, MCHBIIIYIO 3HAYCHU T M TaKOC COCTOSHHC PbIHKA

COXpaHsUIOCh B TEUEHUE IMEepUuo/Ja BPEMEHH, OIpPENEIsIEMOro 3HAYEHHUEM PUCK—
napamerpa U_IR;

. ITocne Bpemenu pacuera puck-napamerpos B pesxkumax topros PEITO ¢ IIK curnanst
0 HeoOxonumocTu casuroB rpanui] Kopumopa craBok PEIIO He oTcnexuBaroTcs u
CIBUTH HE TIPOU3BOJSTCS;

17.11. B cnyyae korga aBTOMaTM4YecKM CHrHal He cpaOaTbhIBaeT U OJHOBPEMEHHO
HaOJroaeTcsl CUTyauus NpUOIMKeHHs IeHbl IleHHoM Oymaru/ctaBku caenku PEIIO mo

LIEHHOI Oymare Ha BHEOMpPKEBOM pbIHKE K ['paHulle Kopuaopa Ha BEIWYUHY, MEHBIIYIO

MMA-w _IR . o
3HA4YCHUA T NN HaXO0XIACHUA €€ BHC FpaHHu Kopuaopa, KJII/IpI/IHFOBBII/I LOEHTP

MOXET MPUHATH PEMIEHUE CABUHYTH | paHuUIly KOpUAOpA.

17.12. [Tpu npuHATHM pelIeHus O CABUIe BEPXHUX (HMKHUX) rpaHul] L{eHOBBIX KOpUI0POB
JUISL KOHTPOJIS LI€H 3asBOK Ha 3aKJII0UYEHHUE CIEIIOK 10 MOKYIKe U MpoiaXke EHHBIX Oymar,
BEpXHsSA (HIKHSS) paHUIlA cABUraercs Ha BenmuuHy A u3 m. 18.1 (BepxHsis — BBepX,
HIWOKHSS — BHU3). Ecioum  mnodydeHHOe 3HAaYeHHE BEpXHEW(HUKHEW) TpaHUIlbI
0osbIIe(MEHBIIIE) YEM OIpaHUYHUTEIbHBIE YPOBHU, TO HOBOE 3HAUYEHUE BEPXHEU(HMKHEN)
rpanuIb! LleHoBOro Kopumopa mpuHUMAETCs paBHBIM yKa3aHHBIM B popmymax m.11.2-11.3
OTPaHUYUTEIBHBIM YPOBHSM.

HKO HKI] (40)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos (onoogozo puiHka u pulHKA

denoszumos I1AO Mockosckas bupoica cmp. 43 u3 56

Jl1s akiui, TOpryeMsIX B pEKUMax TOPTOB C pacueTaMy B MHOCTPAHHOM BAIIIOTE, 3HAYCHUS
OTPaHUYUTENBHBIX YpOBHEH rpanul] LleHoBoro kopuaopa, paccuyHTaHHbIE B PyOIIsX,
KOHBEPTHPYIOTCSI B HMHOCTPAHHYIO BAIIOTy IIyTeM JeieHHus Ha LleHTpanbHblli Kypc
MHOCTPAaHHOM BaJIFOTHI U3 pacyeTa Ha OJIHY eAMHuUIly BamoTsl VAL.

Ecnu paccunranHnas (-pie) TaKUM 00pa3oM IpaHuIIa (-bl) UMEIOT OTpUIIATENIbHbIE 3HAYCHHUS,
TO UX 3HAYCHHE NEPEYCTAHABIUBAETCS PABHBIM HYJIIO.

17.13. [Tpu npuHATHM pelieHus O CABUIEe BepXHEW (HuxkHel) rpanuisl Kopumopa craBok
PETIIO na cpox k:
o ['panunel  Quama3soHOB OLIEHKM IPOLIEHTHBIX PUCKOB  IE€PECUUTHIBAIOTCS B

COOTBETCTBUH C aJITOPUTMOM U3 pazzaena 19.

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

IMOMOIIBIO IMApPpaMETPOB, OIPCACIILICMBIX B COOTBETCTBUU C aJITOPUTMOM U3 pas3aciia
19.

18. Hpoue)lypa CABUTIA T'PAHUIL I[nana30na OICHKHU PBLIHOYHBIX PUCKOB B X0/I¢ TOProeB

18.1. [Ipu caBure BepxHed (HWXKHEW) TpaHHnbl LIeHOBOro KOpHIOpa COOTBETCTBYIOILIETO
UHCTpyMEHTa «PeXxuMa OCHOBHBIX TOProB T+» MPOWCXOAHUT CHBHT BEPXHHX (HHUKHHX)
rpanun JluamasoHa OLIEHKH PHIHOYHBIX PUCKOB MEPBOT0, BTOPOrO U TpeThero yposHeil. [1o
aKIUAM U OONUTalMsSIM CIBUTH IICHOBBIX T'PAHUIl U TPAHUI[ PUCKOB MPOHCXOISAT BO BCEX
pexkumax (s rboro cpoka K) mocie cpabaTbiBaHMs CUTHAlIa O CABHMIE B 0O€3aJpeCHOM
pexxumMe ToproB. COBUT OCYIIECTBIISIETCS HA BETHUUHY

_ 2:Shift-S_1;_1-P;_1(RUB)
xX_pr

A

1
rae
S_1i.1— 3Ha4YeHHEe CTaBKHU PHIHOYHOTO PHCKA IIEPBOTO YPOBHS, ONPE/ICIICHHOE B JICHb I-1.

18.2. HoBoe 3HaucHue COOTBCTCTBYIOIIHX BEPXHUX I'PAHULL ANAITa30HA OLICHKU PBIHOYHBIX PUCKOB
ONpeACIIACTCA CIICAYHOIIUM 06pa30M:

PtH 1™ =PtH 1+A.
PtH 2™ =PtH 2+A
PtH 3™ =PtH 3+A,

rac

PtH 1,PtH _2, PtH _3 — [elcTBOBaBIIME HA MOMEHT CJIBHMIA 3HAUYEHUS BEPXHUX

rpanun /[ranazoHa OUEHKH PRIHOYHBIX PUCKOB MEPBOTO, BTOPOTO U TPETHETO YPOBHEM.

18.3. HoBoe 3HaueHHE COOTBETCTBYIOIINX HIDKHUX TPAHUIL TUAITa30HA OIIEHKH PHIHOYHBIX PUCKOB
OIIpeIeNsIeTCs CIEAYIOIUM 00pa3oM:
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PIL 1™ =PtL 1-A,

PIL 2™ =PtL_2-A,

PIL 3™ =PtL_3-A.

rac

PtL _1,PtL 2, PtL 3 — A€HCTBOBABIIWE HA MOMEHT CJIBUI'a 3HAYCHHS] HUKHUX T'PAaHHUI]

[[Hana30Ha OIICHKHU PBIHOYHEIX PUCKOB IIEPBOI'0, BTOPOI'0 U TPETHETO ypOBHeﬁ.

18.4.Ecnu paccuntanHas (-ple) TAKUM 00pa30oM rpaHuIia (-bl) UMEIOT OTPHIATEIbHBIC 3HAYCHUS,
TO WX 3HAYCHUE TIEPEYCTAHABIMBACTCSI PAaBHBIM HYJTIO.

18.5.1Tpu

MNepeonpeCaAcIICHUN I'paHUIL I[I/IaHaSOHa OLOCHKHU PBIHOYHBIX PHCKOB IIPOUCXOIHUT

nepeorpeieIeHue CTaBOK PRIHOYHOTO PHCKA pocTa/maaeHus no ¢popmymnam u3 m. 10.1.

18.6.TTociie Bpemenu pacyera puck-apaMeTpoB:

Ecnu mo nenno# Oymare ycranosieH c¢uiar Autochange = False, casur rpanwi
I[I/IaHa?)OHa OLCHKHU PBIHOYHBIX PUCKOB HC OCYHICCTBIIACTCA, 3a UCKIIIOUCHHUEM CABUT'A
T'paHuI I[Hana30Ha OLICHKKW PBIHOYHBIX PHCKOB B LECIAX CHHXPOHH3ALUWHU C PUCK-
napamMeTpamM CpoOYHOro pblHKa, K3AMCHCHHBIMU HA MOMCHT BpeMeHI/I pacucTa pucK-
apamMeTpoB;

Eciau mo menHoi Oymare ycraHosieH ¢uiar Autochange = True, caBuru rpaHuil
Jlnama3oHa OlEHKH PHIHOYHBIX PUCKOB OCYIIECTBIISIFOTCS CTAaHIAPTHBIM 00pa3oM 10
TEX TIOp, TIOKa KOJIMYECTBO CJIBUTOB TI0 IIEHHOM OyMmare He JJOCTUTHET MaKCHMAaJIbHOTO
JOMYCTHMOTO 3HAueHHs, ompezaensemoro napamerpom Autochange MAX_evening.
[Tocne »rtoro caur rpaHul] Jluanma3oHa OIGHKHM pPBIHOYHBIX PUCKOB HE
OCYILECTBIISAETCS, 32 UCKIIFOUCHHEM CIBHra rpaHuil J(nama3oHa OLEHKH PHIHOYHBIX
PUCKOB B IMENAX CHHXPOHHM3AallMM C pUCK-TIapamerpamMu CpOYHOTO pPBHIHKA,
U3MEHCHHBIMH Ha MOMEHT BpeMeHu pacueTa pucK-mapaMeTpoB.

18.7. B Teuenne OCHOBHOM TOPTOBOM CECCHUU:

Ecnu mo nenno#t Oymare ycranosieH ¢uiar Autochange = False, casur rpanwi
Jlnama3oHa OIIeHKU PIHOYHBIX PUCKOB HE OCYIIECTBISIETCS,

Ecnu mo nennoii Gymare ycranomieHn (iar Autochange = True, ciBuru rpanwil
Jlnamna3oHa OllEHKHU PHIHOYHBIX PUCKOB OCYIIECTBIISIFOTCS CTaHAAPTHBIM 00pa3oM 10
TeX TOp, TOKa KOJIMYECTBO CIIBUTOB IO IIEHHOI OyMare He TOCTUTHET MaKCUMAalbHOTO
JIOMyCTUMOTO 3HA4YeHHUs, ompenenseMoro mnapamerpom Autochange MAX_main.
[Tocme »Toro caBur TpaHul JlWamasoHa OICHKM PBIHOYHBIX PHUCKOB HE
OCYIIECTBIISETCA.
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19. Ilpoueaypa caBura rpaHuubl J{uana3oHa oneHKU NPOLUEHTHBIX PUCKOB B X0/1¢ TOPIoB

19.1.TIpu cpabaTpiBaHUM CUTHAjJa O CABHWIe BepXHeW (HmKHEH) rpanuibl Kopumopa craBok
PETIO ¢ kogamu pacuetoB YM\YN MPOUCXOTUT MEPECUET BCIOMOTaTEIbHBIX apaMeTpOB
JUISL KITFOUEBOTO CpoKa YN:

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

19.2.TTepecuer BCIOMOTATEIbHBIX MAPaMETPOB JJIsi CPOKOB YK, OTIMYHBIX OT KIIFOYEBBIX,
MPOUCXOIUT METOIO0M JIMHEHHOW UHTEPIIOISAIIIH.

19.3.I'paHuIIbl TUAIA30HOB OLICHKH MPOIEHTHBIX PHUCKOB MEPECUUTHIBAIOTCS MO (hopMyiaM U3
. 15.1-15.2.

19.4.TTocnie Bpemenu pacyera pucK-niapaMeTpoB:

o Ecnu no niennoit 0ymare ycranosien ¢uiar Autochange IR = False, capur rpanui
Jlnana3oHa OIEHKH MPOIEHTHBIX PUCKOB HE OCYIIECTRIISCTCS;

o Ecnu o nenHoii Oymare ycranosied ¢iar Autochange IR = True, caBuru rpaHuil
Jlnana3oHa OICHKH MPOIIEHTHBIX PUCKOB OCYIIECTBIISIFOTCS CTaHAapPTHBIM 00pa3oM
J0 TeX TOp, MOKa KOJHYECTBO CIBMIOB IO IIEHHOH Oymare HE IOCTHTHET
MaKCHMaJbHOTO  JIOMYCTHMOIO  3HAYCHMsI,  OINPEACIIIEMOr0  HapaMeTpoM
Autochange IR_MAX_ evening. Tlocie storo capur rpanuil Jpama3oHa OIICHKH
MPOICHTHBIX PUCKOB HE OCYIIIECTBIISIETCS.

19.5. B Teuenne OCHOBHOM TOPTOBOM CECCHUU:

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

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

20. Aaroput™m onpenesiennss CTaBKM nepeHoca

20.1. CraBka nepeHoca 1o pyOJsM ycTaHAaBIMBAeTCA €IUHON Ui BCEX IIEHHBIX Oymar Kak
muHamudeckui mapamerp MONEYRatei. PaccuntsiBaercs o opmyie:

MONEYRate; = max(Kmoney * RUSFAR;; MONEY Rate_min)
I'ne
RUSFAR; — 3nauenune nunaukaropa RUSFAR ON RUB, onpenenennoe B 1eHb 1

MONEYRate_min - MHHUMAaJbHBI OTrPaHUYUTEIBHBIA YPOBEHb CTaBKH MEpPEHOCA 10
py6isim, ycranaBiuBaercs pemennemM HKL]
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Kmoney — KO3(¢uinent, npumMensiembiii k craBke RUSFAR; mis onpeneneHus: BeTHUHUHBI
CTaBKHU MEPEeHOca 1Mo pyoIsiM, ycraHaBiauBaeTcs permenneM HKI]

20.2.CTtaBka nepeHoca 1o IeHHbIM OymMaraM pacCUMTBIBACTCS 10 CAeAYoIIeH Gpopmye:

SECrate = min(RRcL, HSECrate) ,

HSECRate — craruueckuii mapamerp, OrpaHHMYMBAIONIMN CTaBKY IIEPEHOCAa CBEpXY.
VYKa3zaHHBIN TapamMeTp MOKET ObITh U3MEHEH B XOJI€ TOPTOB.

20.3.B neHb ompeneneHHs CIHCKA UM, UMCIOIIMX IPaBO Ha TMOJIYYCHHE UBHICHIOB IO
akuuaM, sBisAomMiAca  TOproBeiM  JTHEM, WIH MOCAEeAHUA TOproBwlid  JICHB,
MPEIIIECTBYIONUI JTHIO ONpENCIICHUs CIUCKA, WMCIOIIMX TIPaBO HA IMOJyuYeHHUE
JTUBUJICHIOB B CJIy4ae, €CJIU JaTa OMPE/IeIICHUs CITUCKA TIOMAIaeT Ha HETOPTOBEIN JIeHb, U
ToproBelil neHb, eMy MpeaulecTBYIONUN, BMecTo 3HaueHud mapameTpoB HSECrate u
LSECrate wucnonb3ytorcs 3uauenuss HSECrate_div, LSECrate_div, ycraHoBieHHbBIC
UCXOJIS U3 BEJIMYMHBI TUBUJICHIOB 110 aKLIUAM, JUUIsl KOTOPBIX PACCUUTHIBAIOTCS MTapaMETPHI:

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

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

LSECrate_div = min(HSECrate_div ; LSECrate)
rie
floor — GyHKIMS OKPYTIICHHS BHU3 [0 1I€JI0T0 YKCIIA.

N — koamuecTBO KaneHmapHbix aHeir B caeiake PEIIO ¢ komom pacueroB YO/Y1,
3aKJTIOYEHHON B JIeHb OIpeNeieHHs] CHUCKa IHUI, UMEIOUIMX IMpaBO Ha IMOJy4YeHHE
IUBUAIEHIOB IO aKIHAM,

t_div — craBka HaJIOrOOOJIOKEHUST TUBHICHTHBIX BBIMJIAT (B COOTBETCTBHU ¢ [IpaBuiaMu
KJIMPUHTa Ha (POHJIOBOM pPBHIHKE ),

P(RUB) — pacueTHas 1ieHa aKIIMK B POCCUHCKUX PYyOIIsX,
Div(RUB) — Bentn4rHa TUBHICHIHBIX BBIIUIAT IO AKI[HH B POCCHICKUX PYOIISIX.

Jlns MUBUACHAHBIX BBIIUIAT B BAJIOTE, OTIIMYHOW OT POCCHICKOTO pyOiisi, 3HAYCHHE
Div(RUB) onpenensiercs mo popmysie:

Rc(VAL)

Div(RUB) = Div(VAL) * ——————
w(RUB) = Div(VAL) * o = 5215

20.4.]Ins mepeHoca 00s3aTENbCTB B IIEHHON Oymare HCIOJB3yeTCsl TeKylllee 3Ha4YeHHe
napamerpa SECRate no nanHo# 1ieHHOM Oymare Ha MOMEHT 3akitodeHus ciueiaku PEITIO
(cmenku Kymiu-poaaku IeHHbIX Oymar) mo CTaBke mepeHoca.

20.5.CraBka nepeHoca 1o IIeHHbIM OyMaram IepecYuThIBACTCS KaXK bl pa3 MPHU CABUTE HUKHEH
rpanuiel Kopumopa craBok PEINO mns koma pacuéroB YO/YL1 (RRcL), ecnu caur
NPOM3BEIEH HE MO3/IHEE BpeMEHH, OTpakaemoro B mapamerpe cutoff time. Eciu ciur 0601
NpOU3BEEH MO3/HEee 3TOro BpeMeHu, CTaBka MepeHoca He MepeCUUThIBACTCS.
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21. IlpuemM HHOCTPAHHOI BaJIOTHI B o0ecnevyeHne Ha (POHAOBOM PHIHKE M PbIHKE 1eM03HTOB

21.1. HHocTpaHHas BalOTa, a TaKkKe TPeOOBaHM/00s3aTEIbCTBA B MHOCTPAHHOM BaJIIOTE

YUUTBIBAIOTCA IIPU PACUETEC JOCTATOUYHOCTH o0OecrieyeHuss B COOTBETCTBUM C HpaBI/IHaMI/I

KIIMPUHTA C MOMOIIBI0 PUCK-TIAPaMETPOB, YCTAHOBJIEHHBIX B COOTBETCTBUM ¢ MeTOIUKOMN
onpenenenus HKO HKI] (AO) puck-mapaMeTpoB BaJIFOTHOT'O PhIHKA M PBIHKA JPAroleHHBIX
metauioB [TAO MockoBckast bupska (yrBepkmaercst KnupuHTOBBIM IIEHTPOM).

21.2. B ciay4yae W3MEHEHHs PUCK-TIApaMETPOB JUIs COOTBETCTBYIOILIECH BAJIOTHI O Hayajga M B

xoze ToproB Ha BamOTHOM pbiHKEe ITAO MockoBckas bupka HOBblE 3HAUEHUS PUCK-

napaMeTpoB MPUMEHSIOTCS TIPH pacyeTe JOCTATOYHOCTH OOecreueHus: Ha (JOHIOBOM PHIHKE

H PBIHKEC JICTIO3UTOB.

22.Tlopsaaok ompeaejieHusi IeH 0AJAHCHPYIOIIUX CAeJ0K HAa (POHIO0BOM PbIHKE W PbIHKE
1eno3uTOB

22.1. CrpaBennuBasi ppIHOYHAS I[eHA [IEHHOM Oymaru i 1ejei 3aKIro4eHns 0alaHCUPYIOLIUX

CIIEIOK

MCKAY KHI/IpI/IHFOBHM LHCHTPOM H HO6pOCOBeCTHHM YY4aCTHHUKOM KJIMPpUHIA

OIPCACIIACTCSA KaK:

IIOCJIEIHASL ONpEEIeHHasl BEpXHsAs IpaHuna L{enoBoro kopuaopa, paccyuTaHHas B
cootBercTBUU ¢ Pasznmenom 11 Mertonuku uis AaThl, COOTBETCTBYIOIIEH aarte
UCTIONHEHUST ~ 00s3aTensCcTB IO OanaHcHUpylomied — cAenke, B BaJIoTE,
COOTBETCTBYIOLIEH BAJIIOTE PacyeTOB 110 OaJaHCUPYIOLIEH CISNKU — ITPH 3aKIF0UEHUN
OaJaHCHUPYIOIIMX CHEJIOK 0 LIEHHbIM OymaraMm Mexay KiauMpuHroBBIM LIEHTPOM U
JloGpOCOBECTHBIMM yYaCTHUKAMHU KIUpUHIa Oe3 MoAaud 3asBOK IPU HAIUYUM Y
HenoOpocoBecTHBIX YyYaCTHMKOB KJIMpUHra MTOroBoro HeTTo-0053aTesIbCTBA 10
LEHHbIM OyMaram, AJisi UCIOJHEHHUS KOTOPOro HEJAOCTAaTOYHO LIEHHBIX Oymar, B
CIy4asiX, YyCTaHOBJICHHbIX [lpaBuinamMu KIMpHHra, 3a HCKIIOYEHHEM Cilydas
3aKJII0YEHUS OaJIaHCUPYIOLIUX CENIOK B XOJI€ IUKBUJIALIMOHHOTO HETTHHT 4,

MOCJICNTHSSI OTIpe/ieNIeHHas HWKHAS rpanuiia [leHoBoro kopumopa, paccuuTaHHas B
cootrBercTBuu C Pazmenom 11 Meroauku uis 1gaThl, COOTBETCTBYIOIIECH are
UCTIOJTHEHUST ~ 00s3aTeNbcTB MO OajJaHCUPYIOIIEW  CAENKe, B  BaJllOTe,
COOTBETCTBYIOIICH BAIIOTE PACUETOB MO OATAHCUPYIOIIEH CIENIKE — MPU 3aKITFOUCHUHT
OaJIaHCHPYIONIUX CHIETIOK MO IIEHHBIM Oymaram Mexay KiaupuHTroBBIM IIEHTpOM U
J1oOpOCOBECTHBIMU YYaCTHUKAMH KIWpHUHTa Oe3 MoJayd 3asiBOK MPH HAJUYUU Yy
HenoOpocoBecTHBIX y4acTHUKOB KJHpUHTa WTOroBOro HETTO-00s3aTENbCTBA IO
JIEHEXKHBIM CpEACTBaM, JJI1 HCIOJIHEHUS KOTOPOrO HEAOCTATOYHO JACHEXKHBIX
CpPEelICTB, B CiyyasiX, yCTaHOBJEHHbIX lIpaBunamu KiIuMpHHra, 3a HCKIOYEHUEM
CiTyd4ast 3aKTI0UYEHUS OATAHCHPYIOIIUX CAEJIOK B X0/1€ TUKBUAAIIMOHHOTO HETTUHTA;

MOCJICIHAA OIpCACICHHAA PacueTHas ICHa, pacCunuTaHHasd B COOTBCTCTBHH C
Paznenmamu 6us MeToauKu — B OCTaIbHBIX CIydasx.

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

HEHHON

Oymare, onpenensieMblx KITupuHroBsIM LIEHTPOM UCXO/1 U3 JOCTYIHOMN HH(OpMaLun

O KOpHOpaTUBHBIX }IeﬁCTBHﬂX, WM Ha HHYIO BCIIMYUHY, OINPCACIACMYIO KJII/IpI/IHFOBBIM
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LEHTPOM UCXO0/s U3 UH(OpMAIMK 00 UHBIX CYIIECTBEHHBIX (DaKTax IesATeNIbHOCTH SIMUTEHTA
[IEHHOI OyMaru, KOTOpble MOTJIA OBIUATH HA IIEHY, B TOM YHUCIIE:

° O AaTe€ COCTaBJICHUS CIIMCKaA JIWL, UMCIOIIKWX IIpaBO Ha MMOJYYCHUE OT OMUTCHTA WU
JMna, BbIJaBIICTIO IICHHBIC GYMaFI/I, ACHCIKHBIX CPEACTB, a@ TAKIKC MHOI'O UMYIICCTBA,

B TOM YHUCJIC JUBUACHOOB, MPOLCHTOB 11O ICHHBIM 6YMaI‘aM, BBITJIATH HOMHHAIBHOM
CTOHMMOCTH,

° O jarte cocTaBiieHHs CIMCKA JIMI, HMEIOMUX IIpaBO TPeOOBaTh JOCPOYHOTrO
MoraiicHus OOIUraluii;

o O nare cocTaBieHHs CIIHCKa BIIAJICIIBIICB BBIKYIIAEMBIX IICHHBIX OyMar B ciydae
NPUHYAUTEIFHOTO BBIKYIIa B COOTBETCTBHH C DenepaibHbM 3akoHOM «O0
AKIIMOHEPHBIX O0IIECTBAX.

22.3. lensl, onpenenénnpie B m. 22.1. u 22.2. u ucnoyib3yeMbie KITMPHHTOBBIM IIEHTPOM TSI
Henel 3akioYeHus OalaHCUPYIOUIMX CHEJIOK Mexay KIupuHroBbIM IEHTPOM U

J1oOpOCOBECTHBIM YYaCTHUKOM KJIMPUHTA, MyOJIHUKYIOTCA Ha caiite KimpuHroBoro neHtpa B
cetu HTEpHET.
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23. lpuno:xenue 1. Ilopsigok onpenesieHusi TeOPpeTHUECKON EHbI HTOTEYHBIX 00U AN

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

Gi (t) + Ztheor) ti

P theor

———* Facevalue + HK/| = Z
: 1+

100

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

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

23.3. Omnpenenenune BeIMYHHBI AeHeKHBIX MoToKoB CashFlow; u HK/I ast ummoreunoit obnuramnun
¢ (UKCHPOBAHHBIM KYMOHOM OCYILIECTBIISICTCS CICIYIOIUM 00pa3oM (eciaum WHOE He
yCTaHOBIIEHO KITMPUHTOBBIM 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 KaJICHAAPHBIX JHEH, MPOIICIIIMX C MOMEHTBI BBITUIATHI MTOCIICIHETO KYIOHA (J1aThl
BBIITYCKa OOJIMTaIl|K, B CIIy4ae MEePBOro KYMIOHHOTO MEPHO/Ia)
23.3.2. OnpeziesieHre BEIMYHUHBI JICHSKHBIX TTOTOKOB IS KXKIOT0 KYIIOHHOTO MepHO/a i
23.3.2.1. OmpenensieTcs BeIMYMHA IJIAHOBAS BEIMYMHA IIJIATEKa MO MYyJy 3aKJIaHbIX

m
WAC*ﬁ

100

Payment; = Facevalue;_{ X prog 1

1-(1+

- rne Facevaluej.1 — BentMurHa HENoOramesHOro HOMUHAIA 0O0JIMraIny 0 COCTOSHUIO Ha KOHEIL]
OpeIbIAYIIEro KYyNMOHHOIO Mepuoia (A7 MepBOro JIEHE)KHOTOo IOTOKa — TeKyIIui
HEMOorauleHHbIi HOMUHA)

- WAC — cpenHuil KymnoH, MOJy4aeMblii WIIOTEYHBIM areHTOM OT KOHEYHBIX 3a€MIIHKOB B
HPOILIEHTaX I'OJIOBBIX

- M — KOJ-BO MECSAIIEB B KyIIOHHOM IIEPHO/IEC

- Nj— Koi-BO OCTaBIIMXCS KYMOHHBIX TIATEKEH

23.3.2.2. Ormpenensercsi BETUYWHA BHITUIATHI IPOIICHTOB T10 3aKJIaTHBIM

& * Facevalue;
36 i—-1

- rae — li— JaTa OKOHYaHUS TEKYIIEro KyroHHOTO Mepro/ia
- li.1— mara okOHYAHUS MPEIBIAYIIEro KYIOHHOTO Mepro/ia
23.3.2.3. OmpenensieTcs mIaHoBas BeIUYUHA noramieHus HomuHana AMR;:
CleanUp
— %N 0
100

t:
I; = CouponRate * —

F ; uF <
AMR, = acevalue;_,,ecnu Facevalue;_{ <

Payment; — I;, uHaye
rae CleanUp — mapamerp, ONpeeNsIONINi OCTATOYHYIO JOJIO BBIMYCKa, KOTOpas Oyjaer
MoramieHa OJHUM IUIaTEKOM

- No— M3HavaIbpHbIH HOMUHAI O6J'II/II‘aI_II/II/I ITPU BBIITYCKC
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23.3.2.4. Ormpenensatorcs (akTopsl JOCPOYHOrO TOTAlICHHs W BBIXOJa B Je(OiT
UTNIOTEYHBIX 3aKJIaIHBIX:

23.3.24.1.  Tlapamerp CPR, oTBevaromuii 3a 10CpoyHOE MOTaIleHue, 00auranui

MEPEBOJIUTCSI M3 TOJOBOTO BHIPAKCHHUS B BBIPAXKEHUE, COOTBETCTBYIOIIICE

JUTMHE KYIIOHHOTO TIEpUoJIa;
CPR %
CPR,=(1- (1 _W)
23.3.24.2. Tlapamerp CDR, otBeuaromuii 3a CKOPOCTh BBIXOJA HITOTEUHBIX
3aKJIaHBIX B 1€(ONT, IEPEBOIUTCS U3 TOJOBOTO BRIPAKCHUS B BRIPAKEHUE,

COOTBETCTBYIOIIIEE JUTUHE KYTIOHHOTO MEPHOIa;
CDR %
CDR; = 1_<1_W)
23.3.2.5. OmpenensieTcs BeIMYMHA BHEIJIaHOBOTO noramieHuss HomuHana UAMR;:
UAMR; = (Facuvalue;_ — AMR;)  (CPR; + CDR,)
23.3.2.6. OmpenensieTcsl BeJIMYUHA JICHE)KHOTO MOTOKA IO WITOTCYHOW OOJUTAINU B
MOMEHT BPEMECHHU I
CashFlow; = I; + AMR; + UAMR;
23.3.2.7. OmpenensieTcss BeIUYMHA HEMOTAIEHHOTO HOMHHAla OOJHMTalud 10
COCTOSIHMIO Ha KOHEIl TEKYIEro KyOHHOTO Iepruo/ia
Facevalue; = Facevalue;_1 — AMR; — UAMR;

23.3.3. Tlocne pacuyera CashFlow; na ocHoBe monyuennoii omenku FaceValuei orienuBaercst o
TakoMy jke anroputmy BenaumuuHa CashFlowi+1. Takum e 00pa3oM MociIeq0BaTEIbHO
paccuuTHIBACTCS BETMYMHA BCEX JICHEKHBIX MIOTOKOB 10 UTIOTEYHON OOIHUTaIIH.

23.4. OnpeneneHue BENUYMHBI ACHEKHBIX MOTOKOB W HKJ[ mns umorednoit oGmuramum c
nepeMeHHbIM KYIIOHOM OCYITIECTBIISICTCS CIISAYIOIIUM 00pa3oM (€ClTi HHOE HE YCTAaHOBJICHO
KnupuHroBsIM 1ieHTpOM):

23.4.1. HK]I onpenensieTcs Kak:

n
max(WAC * 365~

100
- WAC - cpenHuil KymoH, MOJXy49aeMblii WIIOTEYHBIM areéHTOM OT KOHEYHBIX 3aEMIIHKOB B
IIPOLICHTAX I'OJIOBBIX

Vi;0)

HK/] = * Facevalue

- V_i — BenuuMHA M3JEPIKEK UIOTEYHOrO areHTa Ha OOCIY)KUBaHHUE BBIMYCKa B MPOICHTaX. B
cilyyae, €ClM OIIeHKa HPOMCXOJUT B TEYEHHE IEPBOr0 KYHNOHHOTO NepHoJa, J0JKEH
UCrosb30BaThes mapamerp V_1.

- Facevalue — BenmnunHa TeKyIero HeNOraeHHOr0 HOMHUHAJIA

- N — KOJ-BO KAJICHAAPHBIX JHEU, MPOIIEIIINX C MOMEHTHI BBITUIATHI MTOCIIETHETO KYMTOHA (JIaThl
BBIITyCKa OOJIMTanyy, B ClIydae IMepBOro KyoHHOTO Iepruo/a)

23.4.2. OnpesiesieHUe BEIMYHMHBI JICHSKHBIX TTOTOKOB VISl KQKIOTO KYIOHHOTO Meproa i
23.4.2.1. Ormpenensercs BeTMYMHA IUIAHOBAS BEIMYMHA TUIATEkKA T10 ITYITY 3aKJIaTHBIX

HKO HKI] (40)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos (onoogozo puiHka u pulHKA

denoszumos I1AO Mockosckas bupoica cmp. 51 u3 56

m
100

wAac 1\

_ 12
1 1+ 100

Payment; = Facevalue;_{ X

- rtae Facevaluei1 — Benn4rHa HEMOTAMICHHOTO HOMHHAIA OOJIUTAIIUH 110 COCTOSIHUIO Ha KOHEII
MpebIAyIIero KYHMOHHOTO TmepuoAa (AJis MEepBOro JEHEKHOTO TMOTOKAa — TEKYIIHi
HEMOTallleHHbI HOMHHAT)

- WAC - cpeanwmii KymoH, IMOJIy9aeMblii UTIOTEYHBIM areHTOM OT KOHEYHBIX 33aEMIIUKOB B
MPOLIEHTaX T'0JIOBBIX

- M — KOJ-BO MECSIIEB B KYIIOHHOM IEPHUOJIE

- Ni— Kk0J1-BO OCTaBIMIMXCSI KYITOHHBIX IIATEXEH

23.4.2.2. OmpenensieTcsi BEIMYMHA BBIIIATHI MPOIIEHTOB IO 3aKJIaTHBIM
[ WAC * 365 V.

¢ 100
- rae — ti— gata OKOHYaHUs TEKYIEro KyroHHOTO Mepruo/ia

* Facevalue;_4

- ti1— 1aTa OKOHYaHHUS NPEAbLIYIIEro KyIIOHHOTO epHoaa
- B ciyuae, ecniu | = 1 (mepBblii KYMOHHBIH IUIaTeX OOJMranuu), BMecTo mnapamerpa V_i
ucnoiaw3yercs napamerp V_1.
23.4.2.3. OmpenensieTcs miIaHOBas BeJIMYUHA morameHus HomuHana AMR;:
CleanUp .

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

Payment; — I;, iHaye
rne CleanUp — mapamerp, ompenensiolMid OCTATOYHYIO JIOJIO BBITYCKa, KOTOpas OynaeT
rnorameHa OJHUM I1JIaTCKOM

- No— n3HauanbHBIM HOMUHA OOJTUTAIIMH TPU BBITYCKE
23.4.2.4. Ompenenstorcss (GakTOpbl JOCPOYHOTO TOTAMICHHWS] W BBIXOJA B JeQONT
UINOTEYHBIX 3aKJIaIHBIX:
23.4.2.4.1. Tlapamerp CPR, oTBeuaromuii 3a 1ocpoyHOE MOrameHue, ooauranni
MEPEBOJIUTCST U3 TOJOBOIO BHIPAKEHUS B BBIPAXKEHHE, COOTBETCTBYIOILEE

JUTMHE KYTIOHHOTO Tepro/a:
CPR %
CPR,=(1- (1 _W)
23.4.2.4.2. Tlapamerp CDR, orBeuaromuii 3a CKOPOCTh BBIXOJA HITOTCUHBIX
3aKJIATHBIX B 1€(OIIT, IEPEBOIUTCS U3 TOJOBOTO BRIPAKEHHUS B BEIpAXKCHHE,

COOTBETCTBYIOIIEE JUTHHE KYTIOHHOTO IePHOIa:
CDR %
CDR; = 1—(1—W)
23.4.2.5. OmnpenensieTcs BeNWYMHa BHETIaHOBOTO norameHus HomuHana UAMR:
UAMR,;
= (Facuvalue;_; — AMR;) = (CPR; + CDR);)
23.4.2.6. OrmpenensieTcss BEIUYUHA JIEHEKHOTO MOTOKA MO WIIOTEYHOH OOIUTanuu B
MOMEHT BPEMCHH I

HKO HKI] (40)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos (onoogozo puiHka u pulHKA

denoszumos I1AO Mockosckas bupoica cmp. 52 u3 56

CashFlow; = 1; + AMR; + UAMR;
23.4.2.7. OmpenensieTcss BeIUYMHA HEMOTAIIEHHOTO HOMHHAlIa OOJHTalud 10
COCTOSIHUIO Ha KOHEIl TeKYIIEro KyIOHHOTO IIepruo/ia
Facevalue; = Facevalue;_1 — AMR; — UAMR;

23.4.3. TTocne pacuera CashFlow; na ocHoBe mosyueHHoi onenku FaceValuej onenuBaercs 1o
takoMy jke airoputmy BenauuuHa CashFlowi+1. Takum e 00pa3oMm Mocieq0BaTeIbHO
PacCUMTBIBACTCS BEIMYMHA BCEX JICHEKHBIX TTOTOKOB 110 HIIOTEYHOM 00U aIHH.

23.5. OnpeneneHue TEOPETUICCKOM IEHBI, BEJIMUUHBI IeHSKHbIX TOTOKOB 1 HK/] 11 unoteunoi
o0nuranMy ¢ IJIaBAOIIUM KYNOHOM OCYILECTBIIETCS € y4ETOM Oa30BbIX NPHHLUIIOB
[IEHO00pa30BaHus, N3JI0KEHHBIX B 11.23.5.1-23.5.5. KnmupuHroBeIi IEHTp BIpaBe ONpPEACTUTh
OTJICJIbHBIM PELIEHUEM METOJ OIPEEICHUS LIEH WIM UCTOYHUK JIAaHHBIX O LIEHAX UIIOTEUHBIX
o0HMTanuii C MIaBAOIIUM KYIIOHOM € YYETOM 3THX 0a30BbIX MPUHIIMIIOB IIEHOOOPA30BaHNS.

23.5.1. O0umii moAxoJq K OMNPEIENICHHIO TEOPETHYECKOW IEHBbl HIIOTEUHBIX OOJIUramuii ¢
IUTABAOLINM KYIIOHOM COOTBETCTBYET CIIEAYIOLIEMY aJITOPUTMY:
Pipeor — HKA
100

IKfix - IKreq

(14 Gi(6) + Kyeg)"

x Facevalue = Facevalue + Z
i

- Kreq - TpeOyemas nan6aBka k KirtoueBoil craBke
- Ikfix — BBIUIaTa (UKCHPOBAHHOW Han0aBKM K KiroueBOl CTaBKe MO OOJHTanuu B OYAYIIYIO
JlaTy KYIOHHOM BBIIJIATHI
- lkreq — BbIIIIaTa TpeOyeMoil HanOaBku Kk KitoueBoil ctaBke 1mo obnuranuu B OyaylIyro Aary
KYIIOHHOH BBIILIATHI
23.5.1.1. HK] onpenensercs Kak:

HKJ = K, *

n

365
- K+ - KimtoueBas craBka + ukcupoBaHHas HaJ0aBKa M0 COOTBETCTBYIOIIEMY BBITYCKY

x Facevalue

- Facevalue — BennurHa TeKyIero HEMOraleHHOTO HOMUHAA
- N — KOJ-BO KaJIEHAAPHBIX JHEH, MPOILIEIIINX C MOMEHTHI BHIIUIATHI TOCIEIHET0 KYIOHA (J1aThl
BBIITyCKa OOJIMTaIiy, B CIIlyyae MepBOro KylmoHHOIo Meproza)
23.5.2. OnpeneneHye BEIUYMHBI IEHEKHBIX TIOTOKOB 110 UIIOTEYHOMY ITyJTy 3a Mecsil M:
23.5.2.1. Ompenensercs MjaaHoOBas BeIUYMHA IJIaTeXa Mo Mylly 3aKIaJHbIX B TEKYIIEM

MCECAILIC:

WAC
1200
WAC\-WAM
1-(1+1700)
- rne Mortgage Pooln'® — cymma HemorameHHBIX OCTaTKOB OCHOBHOTO JIOJITA IO KPEIWTaM B

Payment,, = Mortgage Pool;?5 X

UIIOTEYHOM ITyJI€ Ha HayaJlo Mecsiia (17151 IEPBOro IEHEKHOI0 MOTOKAa — CyMMa HEMOTalIeHHbIX
OCTaTKOB OCHOBHOTO JIOJITa 10 KPEAUTaM B UIIOTEYHOM ITyJI€ Ha HaYaJlo pacdeTHOIO IEPUO/A,
C KOTOPOI'0 HAYMHAETCSI MOJIEIMPOBAHUE MOTAILIEHUS ITyJla 3aKIaIHbIX)

- WAC — cpenHuil KymoH, MOJXy4aeMblii WIIOTEYHBIM areHTOM OT KOHEYHBIX 3aeMILHKOB B
IIPOLIEHTaX FOJOBBIX

-  WAM — cpennuil Cpok MJIaHOBOIO MOTAlIEHUs OCTATKOB OCHOBHOTO JIOJITA MO KPEeAUTaM B
UIIOTEYHOM ITyJie B MecsiIax
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23.5.2.2. OmnpexpensieTcss BeIWYMHA BBIIUIATHI MPOIICHTOB IO 3aKJIAJHBIM B TEKYIIEM
MecHIIE:
WAC

1200
23.5.2.3. Ormpenensercss IUTaHOBas BEJIMYMHA TOTAIICHHS OCHOBHOTO JI0JTra TIO

I, = Mortgage Pool ** *

rpaduKy Mo UMIOTEYHOMY MYy B TEKYIIEM MecslLe:

cU
Mortgage Pool :*, eciu Mortgage Pool ™ < 100" Mortgage Poo

Mortgage Pool ** — I,,, unaye

res
lO

AMR,, =

- CU — mapametp Clean Up (ua ocuose omona Clean Up), onpeaenstomniuii 0CTaTOYHYIO JOJIIO
BBIITYCKa, KOTOpast Oy/eT moraiieHa OJHUM ILIaTeXOM

- Mortgage Pooln™ — cymma HemoramieHHBIX OCTaTKOB OCHOBHOTO JOJIra IO KpEIuTaM B

UIIOTEYHOM ITyJIe Ha HAYaJI0 PacueTHOTO IMepHoja, ¢ KOTOPOTO HAYMHACTCS MOJIEIMPOBAHUE

MOTAIICHHSI ITyJIa 3aKJIaJHBIX
23.5.2.4. Ompenensatorcss (GakToOpsl JOCPOYHOTO TOTAIICHUS W BBIXOJA B Je(ONT
UIIOTCUHBIX 3aKJIAHBIX:
23.5.24.1. TIlapamerp CPR, oTBewarommii 3a JOCPOYHOE TMOTalleHUE ITyaa

3aKJIaJIHBIX IICPCBOAUTCA U3 I'OAOBOI'O B MECCAYHOC BBIPAXKCHHC:

1
CPR)ﬁ

CPRm: 1_(1_W

23.5.24.2. Tlapamerp CDR, orBeuarommii 3a CKOPOCTh BBIXOJA HITOTCUHBIX

3aKJIaJJHBIX B [[G(I)OJIT, MEPEBOAUTCA U3 TOAOBOTO B MECAYHOC BBIPAKCHUC!

1
CDR)ﬁ

CDRm= 1—(1—m

23.5.2.5. Ompenensercss BenmuurHa (PAKTUIECKOTO TOTANICHUS OCHOBHOTO JOJTa IO
rpaduKy 1Mo UTIOTEYHOMY MYITY B TEKYIIEM MecsIle:
FMR,, = AMR,, * (1 —CDR,, * 3)
23.5.2.6. Ormpenensercss BeIUYMHA JIOCPOYHOIO TOTALIEHUS OCHOBHOIO J0JITa IO
UIIOTEYHOMY ITYJIy B TEKYILEM Mecsle:
UMR,, = (Mortgage Pool.:* — AMR,,) x CPR,,
23.5.2.7. Ormpenensercs: BeTMYNHA BBIKYMA Ie(ONTHBIX 3aKJIaJHBIX 110 UITOTEYHOMY
yJy B TEKYIIEM MecsIie:
DMR,, = (Mortgage Pool > — AMR,,) * CDR,
23.5.2.8. Ormpenensercss cyMMa HEMOTAIIEHHBIX OCTATKOB OCHOBHOTO JOJTa IIO
KpEeIUTaM B UTIOTEYHOM ITyJIe Ha HAYaJo CIEIYIOMIET0 Mecsa:
Mortgage Pool}i, = Mortgage Pool;iS — FMR,, — UMR,, — DMR,,
23.5.3. OnpeziesieHue BEMYHMHBI JICHSKHBIX TTOTOKOB VISl KQKIOTO KYTIOHHOTO MEpUO/a i
23.5.3.1. Ompenensercss BennYrMHAa (PAKTHUECKOTO MMOTANICHUS HOMUHAJIA OOJIHTaI[iH
1o TpaduKy MO COCTOSTHHIO HA KOHEI[ TEKYIIEro KyIIOHHOTO IePHoa:
Yt FMRy,

mtl._r_
FMR!Y = N

- N — koruecTBO 00JIUT alui B BBIITYCKC
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- I-T — KOHel KYyMOHHOTo mepuoaa (Tepuoja pacueTa MapaMeTPOB BBIMYCKA HITOTCYHOMN
o0NUTanuu AJIs BBITUIATHI KYTIOHA), KOTOPBINA OMPEEIISIeTCS C JIATOM T PaHBIIIE JaThl BBITLIATHI
KYIIOHA

- Mtir— MeCSI], OTCUUTHIBACMBIN OT JaThl OKOHYAHUS OyaYIIEero KylOHHOIO IepHoa

- Mtir-1 — MECSI], OTCUUTHIBACMBIN OT JaThl OKOHYAHUS MPEABIAYIIET0 KYIIOHHOTO Mepro/ia

23.5.3.2. OmnpenensieTcsi BEJIMYUHA JOCPOUYHOTO TOTAIICHUS HOMHHAJIA OOJIUTAINH 10
COCTOSIHUIO Ha KOHEIl TEKYIIEro KyOHHOTO TIEPUOo/Ia;
Yo" UMRy,

mtl._r_
UMRYY, = N

23.5.3.3. Ompenensiercs BeTuYMHA MOTANICHUS HOMUHAJIA OOJIMTAIlMU B YAaCTH BBIKYTIa

,Z[e(l)OJ'ITHBIX 3aKJIaIHBIX 11O COCTOSIHHUIO Ha KOHCI TCKYIICTO KYIIOHHOI'O II€pHoaa:

mti—‘t mti—‘l’ mtl._r
FV thi—r_l FMRy, + thi—r_l UMRy, + thi—r—l DMRy, FV FV
DMR;-, = N — FMRYY. — UMR!Y,

23.5.3.4. Ormpenensercss BeNUYMHA TIOTAICHUS HOMHHANA OOJHTAllMd C YYE€TOM

OIIITMOHAa Clean-up 10 COCTOAHHIO Ha KOHCI TCKYILICTO KYIIOHHOTI'O I€pruoaa:

cutv, — |Facevalue; . FMRYY. — UMR!Y, — DMR!Y,, ecnu Facevalue;_, < % + Facevalue,
0, nHaue
- Facevaluep — n3HavanbHbI HOMHHA OOJUTAIIMHU TIPH BBITYCKE
23.5.3.5. Ompenensiercss BeIWYWHA HEMOTANICHHOTO HOMHHAJIa OOJNUTAMUA  TIO
COCTOSIHMIO Ha KOHEI] TeKYIIEero Ky[TOHHOTO IIepHOo/a:
Facevalue;_,., = Facevalue;_, — FMR!Y, — UMR!Y, — DMR}", — cUY,
23.5.3.6. Ompenensercs BolIaTa (GUKCHPOBAHHON HanOaBku K KirroueBoii craBke 1o
obyuranuy B OyIyIIyro qaTy KylOHHOM BBITUIATHI:
p e -
Kyit 100
- Kiix — pukcupoBanHas HanbaBka K KimroueBoii cTaBke 1o COOTBETCTBYIOIIEMY BBIITYCKY
23.5.3.7. Ormpenensercs BblIulaTa TpeOdyemol Han6aBku k KimroueBoil craBke ™o

obnuranuu B OyylIyto JaTy KyIOHHOM BBITIATHI:

* Facevalue;_,

tip— i
B R
Threqi = 100

* Facevalue;_,

23.5.4. Tlocne pacueta lkfix,i 1 lkreqi HA OCHOBe TONTy4eHHOM oneHku FaceValuei. onenuBaroTes mo
TaKOMY JK€ alIrOpPUTMY BEIUUYUHBI lkfixi+1 U lkregi+1. TakuM ke oOpa3oM IOCIIE0BATEIBHO
pacCUMTHIBACTCS BEIMYMHA BCEX JCHEKHBIX TTOTOKOB IO UTIOTEYHOM OOIHTAIHH.

23.5.5. Onpenenenne Tpedyemoii HaOaBku Kk KiTroueBoii cTaBKe JUIS KaXKI0TO BBITYCKA HITOTEYHBIX
oOJymranuii ¢ ImiaBaroleil CTaBKOM:
23.5.5.1. Tlo xaxIoMy BBIIYCKY HIIOTEYHBIX OOJHTalMii C IJIABAIOIIUM KYIIOHOM
OTIPENIeNIAIOTCS 3HAUEHUs JyYIeH 3asBKM Ha TMOKYIKY M JIydlled 3asBKH Ha
MPOAXKY.

HKO HKI] (40)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos (onoogozo puiHka u pulHKA

denoszumos I1AO Mockosckas bupoica cmp. 55 u3 56

23.5.5.1.1. B cinyyae BO3MOXXHOCTH ONPEACICHUS JTy4IlIel 3asiBKH Ha MOKYIKY U
Jydiieil 3asSBKY Ha MPOJIAXY MO0 Ka)IOMY BBIITYCKY HIIOTEYHBIX OOIHMTranui
C IUTABAIOIIUM KYIIOHOM OIIpENENISICTCS CpelHee 3HAUCHHE JIyUIIeH 3asiBKU

Ha MOKYTIKY | JTy4lIel 3asBKH Ha MIPOAAXKY:

AVGpgicy = AVG(min(SELL), max(BUY))

23.5.5.1.2. B ciy4ae OTCYTCTBHS BOZMOKHOCTH OIPECTICHHS JTyUIIeH 3assBKH Ha
MOKYIIKY | JIy4IlIel 3asiBKM Ha MPoJIaxy Tpedyemas HagdaBka Kk KiroueBoit
CTaBKE ONpEIENSETCS Ha OCHOBE BBIMTYCKOB HWIIOTEYHBIX OOJHMrammi ¢
TUIABAIOIEH CTaBKOM, 110 KOTOPHIM ONpE/IEICHbl 3HAYCHUS JIyUIIei 3asBKU

Ha MOKYTKY M JIy4lIed 3asBKH Ha MIPOJAXKY
23.5.5.2. Omnpenensiercss BenuunHa TpeOyemon HanOaBku K KirroueBol cTaBke IS
BBIITYCKOB HIIOTEYHBIX OONMTaluii ¢ IUIABAIOUIMM KYIIOHOM, IO KOTOPBIM

oTpeJiesieHa JTy4Ias 3asBKa Ha MOKYIKY M Jy4Ias 3asBKa Ha MPOJIaxy:

IKfix B IKreq
"1+ 6,(8) + Kyeg)®
in (100 + - req 100 — AVG 2
7}(1::; ( Facevalue i PricE)

23.5.5.3. Ompenensiercs BenuunHa TpeOyemol HanbaBku k KiroueBoil craBke s
BBIITYCKOB WIIOTCYHBIX OOJIMTAIIM C TUTABAIOIIMM KYIIOHOM, IO KOTOPBIM HE
OTIpe/IeNiCHbl BEJIIMYMHBI JIYUIICH 3asBKHM Ha TMOKYIKY W JIy4Iled 3asBKH Ha
MIPOJIAXKY:

23.5.5.3.1.  Ompenensercs BenuunHa TpeOyeMoit HanbaBku kK KiroueBoil craBke
3a MPEIbIAYIIHA TOPTOBBIA JCHb JUISI BHITYCKOB UIIOTEYHBIX OOJMTraIui ¢
TUTABAIONICH CTABKOM, IO KOTOPBIM OIPEJICIICHbI BETMUNHBI JTYYIICH 3asiBKU
Ha TIOKYTIKY M Jy4dllei 3asBKM Ha MPOAAXKy Ha OCHOBE PAcUETHOW IIEHBI
MPEIbIAYIIEero TOPTOBOTO JHSI:
_ I Kpix — I Kieq
. (14 6i(®) + Kyeg)"
min (100 +
Kreq Facevalue

23.5.5.3.2.  Ompenensercst cpeiHss pa3sHHLA MEXIy BEIMUYMHAMU TPeOyeMBbIX
Ha10aBoK K KitroueBoii ctaBke 3a TEKYILUI TOProBbIi 1€Hb (B COOTBETCTBUU

* 100 — P_sttlmnt)?

¢ 1m.23.54.2.) u upenplIymuii TOPrOBBI Je€Hb (B COOTBETCTBUU C
1m.23.5.4.3.1.) 17151 BBIMTYCKOB UTIOTEUHBIX OOJIUTAINH C TUIaBaIOIIEH CTaBKOM,
M0 KOTOPBIM OTIPE/IEIICHBI BEIMYHHBI JTYYIIEeH 3assBKH Ha MTOKYIKY U JTyqIIei
3asBKH Ha TPOJIAXKY:
AVGpremium diff = AVG(Kreeq,jEA_K::;(},jEA' e K:"eq,keA_Kf‘;;,keA)'j =1,.. .k

- Kreq' — TpeOyemas HagbaBKa 3a TEKYIIHil TOPrOBBIH J1€Hb

- Kreg™! — Tpebyemas HanbaBKa 3a MpeAbLIyIIHil TOPrOBEIiA 1EHD

- ] — BBINYCK MIIOTEYHOW OOJIUTAIINH C IJIABAIOIIUM KYITOHOM

- A — BBIIYCKM UMNOTEYHBIX OOJMTAIMi C TUIABAIOIIUM KYIOHOM, IO KOTOPBIM OMpEAeNeHBI

3HAUEHUS JIy4Ilel 3asBKHM HA MMOKYIKY U JIyYIlei 3asBKU Ha MPOJIAXKy
-k — xonmmuecTBO BBIMTYCKOB MITOTEYHBIX OOJUTAINIA C ITABAOIINM KYTIOHOM

HKO HKI] (40)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos (onoogozo puiHka u pulHKA

denoszumos I1AO Mockosckas bupoica cmp. 56 u3 56

B ciydae orcyTcTBHsSI BOBMOXKHOCTH OTpECIICHUs] Ty4lliel 3asBKH Ha MOKYIKY U
Jy4IIel 3asBKU Ha MPOJIAXy 1O BCEM BBITYCKaM UITOTEYHBIX OOJUTAIMIA C
MJIaBaIOIIEH CTAaBKOW Ha TEKYIIWW TOPTOBBIN JieHb, BenmnuuHa AV Gpremium
diff MpupaBHUBaeTcs K 0

23.5.5.3.3.  Omnpenensercs BenuurHa TpeOyeMol HanOaBku K KirtoueBoi cTaBke
3a MpeAbIAYLINIl TOPTOBBIM JE€Hb ISl BBITYCKOB HUIIOTEUHBIX OOJIUranui ¢
TJTABAIOIIMM KYIIOHOM, IO KOTOPBIM HE OMPECIICHbI BEIIMYMHBI JTyUIICH
3asiBKM Ha TOKYIKY M JIy4IlIel 3asBKU Ha MPOJAXy Ha OCHOBE PacUETHOU
LIEHBI [TPEIBIAYIIEr0 TOProBOro AHs 1o aHajioruu ¢ m.23.5.4.3.1.

23.5.5.3.4.  Ompenensercs BenuunHa TpeOyemoit HanbaBku K KiroueBoil craBke
JUIS BBIITYCKOB UTIOTEYHBIX OOJIUraluii ¢ IIaBatoIIUM KYTIOHOM, 110 KOTOPBIM
HE OoIpejieieHa JTy4iasi 3asBKa Ha MOKYIIKY U JIydlias 3asBKa Ha MPOJaxy

t — t—1
Kreq,jeB - Kreq,jeB + AVGpremium dif f
- B- BBIITYCKH UIIOTCYHBIX O6J'IHF3.HHI>1 C IUIaBaOIIUM KYIIOHOM, IO KOTOPBIM HE OIPCACICHBI

3HAQ4YCHM JIYYIIEH 3asBKU Ha MOKYIIKY M JIy4lIeH 3asiBKH Ha NIPOJAKY

24. llpuaoxenne 2. [oanep:kuBaemMble HHANKATOPSHI IVIABAIOLIUX CTABOK A/ 00JMIrauuii ¢
IUIABAIOIIMMH CTABKAMHU

Haspanue nnaukaropa | Ucrounuk ¢opBapaHoii (IpOrH03Hoii) KpUBOii

KnroueBas craBka banka | ®dopBapnnas kpuas KeyRate, onpezensiemas B COOTBETCTBUU C
Poccun (Kirouesas Metoaukoi pacuera puckoB Ha peiHke CIIDU, yrBepxkaeHHOI
CTaBKa) KnupuHroBsIM IEeHTpOM

®doprapauas kpuBas RUONIA, onpenensiemast B COOTBETCTBHH C
CraBka RUONIA Metoaukoin pacdyera puckoB Ha peiHke CIIDH, yrBepxkneHHON
KimpuHroBeIM IEHTPOM

HNunexc
T —— ﬁ;};lme LenoBoro uentpa HP/I, npenocraBiennsie HKO AO
(CPI)

OmnpenensieTcs B COOTBETCTBUU ¢ METOAMKON OmpeieNieHus
KpuBas 6eckynoHHoOM KpUBOI1 OECKYIIOHHOM 10XOAHOCTH rOCYAapCTBEHHBIX 0OIMranui
noxoaroctu (G-curve) (obnuranmii penepanpHbIX 3aiiMOB), yTBepxkaAeHHON [TAO
MockoBckast bupixa

HKO HKI] (40)



