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1. TepmuHBI M OonIpeaeeHUs

1.1. B nacrosmeit Meroauke onpenenenus HKO HKI (AO) puck-napaMeTpoB BalrOTHOI'O PbIHKA

W pbIHKA JparoneHHblXx MetaioB IIAO MockoBckas bupka (mamee — Mertoauka)
UCIOJIb3YIOTCS CJIEYIOIINE TEPMUHBI U OIIPEICIICHUS:

Axmue

Axmyanvhan ¢punancoeas

OMmyemHocmb

Banwomnuas napa

Bepxnaa (Huxcnan)
epanuya /[luanazona

OUECHKU PDbIHOYHbBIX PUCKOB

Bepxnee (Huscnee)
3HaAueHue
Huouxamuenozo Kypca
c0enokK ceon

Bepxnaa (Huxcnan)
epanuya Ilenoeozo
Kopuoopa

Bueoupircesan coenka c

UHOCMPAHHOU 6A1IOMO

Brecucmemnasn 3asnexa

Boaramunsnocme

HHocTpaHHas BaJIIOTA W/WJIM IParolieHHbIC METAJLIBI, 110 CICIKaM C
KOTOPBIMH BO3MOXXHO OCYIIECTBJICHUEC KJIMPUHTA C YaCTHIHBIM
obecrieueHneM

OT4eTHOCTh YUYacCTHUKOB KJIMpPHUHIA Ha IIOCJIEIHIOI OTYETHYIO
JlaTy, IpeacTaBieHHas B KIMpUHIOBBIN LIEHTP B COCTABE U B CPOKH,
onpeneneHHsle [IpaBrmiiamu KiaupHHra.

Wnoctpannas Bamota u ComnpspkeHHas BaIlOTa / JIparoleHHBIN
MeTain 1 ConpshKeHHas BaJlI0Ta, COOTHOILLIEHUE KOTOPBIX 00pa3yeT
KypC CHEJIKH.

MakcumanbHoe (MI/IHI/IMaHBHOC) 3HA4YCHUE KypCa CHOCIOK C

WHOCTPAaHHOW  BaIIOTOM /  JparoleHHbIMH  MeETalulaMH,
ucronb3yemoe KIMPUHIOBBIM LIEHTPOM [UIsl OLEHKH PHIHOYHBIX
PHCKOB IO CIIEJIKaM € YaCTUYHBIM oOecnieueHneM. Onpeaenstorcs 3

(Tpm) ypoBHs rpaHul J(nanazoHa OLEHKHU PhIHOYHBIX PUCKOB.

MakcumanbHoe (MUHMMAaJIbHOE) 3HAYEHUE LIEHBI CJIENOK CBOI Ha
COOTBETCTBYIOLLIMI CPOK MEXAYy IepBOM M BTOPOH JaTamu
UCIIOJIHEHUS 0043aTeNbCTB, UCIOIb3yeMoe KIMpHHIroBBIM LIEHTPOM
JUIsl OLEHKHM IPOLIEHTHOTO pHUCKA IO CHEJIKaM C YaCTUYHBIM
obecnieuenueM. Onpenenstores 3 (TpU) ypOBHS IPaHUIL.

3HaueHue, BbIlIe (HUXKE) KOTOPOrOo HE MOXKET ObITh II€HA 3asBOK,

nogaBacMbIX B XOJ€ TOProB i 3aKIOUYCHUA CACIOK C

MHOCTPaHHOW BaJIOTOW/IParolleHHbIMU METaNIaMU.

Cnenka ¢ MHOCTpaHHOW BatOTOM, 3akitoyaemas KiIupUHroBbIM
LEHTPOM ¢ Y4acTHUKOM KinpuHra / IIpoBaiiiepom JTMKBUIHOCTH He
Ha OpraHU30BaHHBIX TOprax.

3asBKa Ha 3aKIIOYCHUE CACJIKH BO BHCCUCTCMHOM PCIKUME TOPTOB,
nogaBacMasls B XOAC TOProB Ha BaJIOTHOM PBIHKC W PBIHKC
AparouCHHbIX METAJIJIOB.

Mepa HM3MEHUMBOCTH Kypca BaJIIOTHI / JParoleHHbIX METaJUIOB.

KonngecTBeHHO OLICHUBACTCsA CTaHAAPTHBIM

Kypca

OTKJIOHEHUCM

OTHOCHUTENIbHBIX HM3MEHEHHH OHUpKEeBOro BaJIOTHl  /
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Bpemsa pacuema puck-
napamempoe

Jluanazon ouenku
PUIHOYUHBIX PUCKOS

Hucmpymenmut ¢ noanwvim
obecneyenuem

Hucmpymenmeut ¢
YACMUYUHBIM
obecneuenuem

Knupunzoewiit yenmp

Knrouegoun cpok

Kpocc-eaniomnan napa

JTumum konuyenmpayuu 1-

20 u 2-20 yposneii

Hepabouuit oens

JparolneHHbix MetauioB Ha Ttoprax [IAO MockoBckas bupxa 3a
[Tepuon uist OLIEHKU PUCKOB.

MoMeHT BpeMeHH, 10 COCTOSIHHIO Ha KOTOPBIH pacCUUTHIBAIOTCS
3HAYEHUs] pUCK-TIapamMeTpoB. Bpems pacuera puck-mapameTpoB B
Meroauke npuHumaetcs paBHbiM 19:00.

JlnanazoH OUpXKEBBIX KypCOB BAIIOT / JIparoLeHHbIX METaJlIOB,
YCTAQHABJIMBAEMBIH TakMM OOpa3oM, YTO C 3aJaHHBIM YPOBHEM
JIOBEPHUTEIBHON BEPOSTHOCTH PBHIHOYHBIH KypC BAJIIOTHI /
nparoueHHbix MetauioB Ha IIAO Mockosekas bupxa 1no
ucreyeHun lleprona s OLIGHKM PUCKOB HE BBIMAECT 32 €T0
rpanunel. PaccrosHusa or rpanun auanaszona no LleHTpaibHOrO
Kypca MOTYT YCTaHaBJIMBAaTbCsl Kak B J0JAX (MpOLIEHTax) OT
[lenTpanpHOro Kypca, Tak U HEIIOCPEACTBEHHO B €AMHMIAX Kypca
BAJIIOTHI / parolieHHbIX MetamioB. Onpenenstorces 3 (TpHu) ypoBHA

rpaHuil I[I/IaHaSOHa OLICHKU PBIHOYHBLIX PUCKOB.

HHcTpyMEHTBI BATIOTHOTO PHIHKA U PBIHKA IPArolieHHbIX METAIJIOB
ITAO MockoBckas bupka, mo KOTOPbIM OCYIIECTBISIETCS KIUPUHT
C TIOJHBIM 00€CIIEYEHUEM.

HHCcTpyMEHTBI BATIOTHOTO PHIHKA U PBIHKA JIPArolieHHbIX METAIJIOB
ITAO MockoBckas bupka, mo KOTOPbIM OCYIIECTBISIETCS KIUPUHT
C YaCTHUYHBIM O0eCIeueHUEM.

LEHTPAJIbHBIN
LenTp»

HebankoBckass  KpeAauTHas  OpraHu3aunus —

KOHTPAareHT «HannoHanbHbIH Kimpunrossiii

(AkmoHepHOE 00IIECTBO).

KaroueBbiMH CpOKaMM HA3bIBAOTCA HaTbl HCIOJHCHUS BTOPBIX
YacTe CHEJIOK CBOII W CBOII KOHTPAKTOB, 3aKJIIOYa€MbIX B
CUCTCMHOM PpCXKUME TOProB, a TaKXKC HOaTbl HCIOJHCHUA

00s13aTenbeTB 10 OBIOYEPCHBIM KOHTPAKTaM.

BamtotHas mapa, B KOTOpOW HM OJHA W3 BaJIOT HE SABISETCA
poccuiickuM pyoiieMm

JlumuTsl, omnpexaensiounie 00bEMbl HETTO-0053aTENbCTB (HETTO-
TpeOOBaHUI) y4acTHHKA KIMPUHTA IO JAHHOMY PacyéTHOMY KOy,
UIs KOTOpbIX mpumMeHsitorcst CtaBku obOecrieueHuss U CTaBKu
IIPOLIEHTHOTO PUCKa 1-r0, 2-T0 ¥ 3-T0 YPOBHEHN.

I[CHB, B KOTOpBIﬁ TOPru Ha BAJIIOTHOM PBIHKC W PBIHKC

nparoueHHbIXx MetaiioB ITAO MockoBckast bupxka He mpoBoAsTCS
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Ilepuoo ona ouenku
PUCKos

Ilpasuna knupunza

Ilpocno3snsiii Kypc

Pabdouui oenv

Cucmemnasn 3asaexka

Cucmemnas coenka

Ckuoka 3a
MeNCNPOOYKmMOogble
cnpeonl

Cmaeka odecneuenusn

Cmaexa npoyenmmnozo
pucka

BpemenHoli nepuoj, oneHnBaeMblil KIMpHUHIOBBIM LIEHTPOM Kak
JIOCTAaTOYHBIM I BBIABICHUS W ypPEryJlMpOBaHUs CIIy4acB
HEHCIOJIHEHUsT  (HEHaJIeXallero  MCIOJIHEHUs)  Yy4aCTHUKOM
KJIMpPUHTa 00s3aTeIbCTB IO CHENKaM W/WIM  Map’KUHAJIbHBIX
TpeOOBaHUH.

JoxymeHT KiaupuHroBOro IeHTpa, peryMpyrONIMid OTHOIICHHS,
CBSI3aHHBIE C HUCIIOJHEHHEM CIEJIOK C MHOCTPAHHOM BaFOTOU W
JIParoli€HHbIMA ~ METaJUlaMH,  3aKJIIOYEHHBIX  HAa  TOprax,
opranuszyembix [IAO MockoBckas bupxa

ITporHo3Hslii Kypc OTKpPBITUSI TOProB Ha OHP)KEBOM pBIHKE I10
BaMOTHBIM MapaM «aoutap CIHIA/pyOnb» wiam  «eBpo/pyOiny»,
onpeAenéHHBIN UCXOS U3 pacCUUTaHHOTO B TedeHue 40 MUHYT 110
Hayaja TOPrOB COOTHOIIEHHUS Kypca «eBpo/momnap CILIA» Ha
MEXIYHapoAHOM pblHKe Forex u crommocTd OHBAIIOTHON
Kop3uHBI. [10 oCcTanbHBIM BaJIOTHBIM ITapaM — TEKYIIHe KOTUPOBKH
Ha BHEOUPIKEBOM PBIHKE (ITPU UX OTCYTCTBHH HCIIOJIB3YIOTCS KPOCC-
KypCBI Ha ME@XIYHApOJHOM pbiHKe Forex).

Jlenb, B T.4. BBIXOAHOW WJIM Hpa3AHUYHBIA HepaOouuil JEHb, B
KOTOpBIM Ha BAJIOTHOM PBIHKE U PBIHKE IParoleHHBIX METaJIOB
ITAO MockoBckas bupxa npoBoasTcs TOpru Xotst Obl IO OJHOMY
U3 UHCTPYMEHTOB.

3asgBKa Ha 3aKJIIOYCHHUE CIACIKH B CHCTCMHOM pPCKUME TOPIOB,
nogaBacMasl B XOAC TOProB Ha BaJIOTHOM PBIHKC W PBIHKE
AparouCHHbIX METAJIJIOB.

CnenKa, 3aK/JIFOYCHHAasA Ha OCHOBAHUHU CUCTCMHBIX 3as41BOK.

Ckuaka Ha oOmyro BequyuHy PblHOUHOrO pHcka AKTHBOB,
BXOJIAILIUX B CIIPEIOBYIO TPYIIY.

BennunHa BO3MOXHOTO C 3aJaHHBIM YPOBHEM JOBEPUTEIBHOMN
BEPOSITHOCTH U3MEHEHHs OuprKeBoro Kypca 3a [lepros 11st orieHku
puckoB. Onpenensitores 3 (Tpu) ypOBHSI CTaBOK.

BenmnunHa BO3MOXXHOTO C 33JaHHBIM YPOBHEM JIOBEPUTEIBHOU
BEpPOSITHOCTH M3MeHeHUs LlenTpanbHOro 3HaueHns THIuKaTuBHOTO
Kypca (B IpoleHTax rojaoBbix) 3a Ilepuoa ans OUEHKH pPUCKOB.
Onpenensercs Tpu ypoBHs CTaBKM IPOLIEHTHOI'O PUCKA.
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Cmagxa pucka peinounoit  BennunHa, Ha KOTOpPYIO KOppeKkTHpyercs 3HaueHue (CraBku

JUKGUOHOCIU obecriedeHus / MPOLEHTHOTO PHCKA.

@Dvrouepcuvie konmpaxmol [locraBounbie (bIOUEpPCHbIE KOHTPAKTHl C (UKCUPOBAHHBIMU

ILlenoeou kopuoop

Lenmpanvuwiit Kypc

Llenmpanvnoe 3nauenue
Hnouxamuenozo xKypca

JaTaMM UCIIOJTHCHUA 00513aTEILCTB

WuTepBan OUpKEBBIX KypCOB BANIOT / JIParolieHHbIX METaJIOB,

Ol"paHI/I‘II/IBaIOH_II/Iﬁ LOEHBI IIOAaBa€MBIX 3asdBOK Ha COBCPIICHHUEC

C/IEJIOK C MHOCTPAHHOW BAJIOTOW / APAroleHHBIMU MeTaslaMH B
xoge ToproB. Jlyig LieH 3adBOK Ha 3aKIIOYEHHE CHEJIOK CBOII

YCTaHaBJIMBAETCS OTAEIbHBIN L{eHOBOI KOpUIOP.

Kypc, onpenensemsplii B COOTBETCTBUU C HACTOAIIEH MeTOIUKON U

HCHOJ’IBSy@MLIfI JJIA ueneﬁ YCTAaHOBJICHUA 3HAUCHUH BerHeﬁ nu

Hwxnei rpanun LlenoBoro kopuopa, a Takke Bepxueit u Huxueit

rpaHUIL I[I/IaHa?»OHa OLCHKHU PBIHOYHBIX PHUCKOB.

CO€I0K C6ON

Cunmemuueckuii ceéon

CBon-pa3znuna, onpezaensemas KiIMpuHIOBbIM LIEHTPOM COTJIACHO
HacTosAler MeToauke Ha COOTBETCTBYIOIUI CPOK.

KOM6I/IHaHI/I$I 3aj4BOK Ha 3aKJIIOYCHHC CIACJIOK CIIOT M 3as1BOK Ha

3aKroyeHue  @DbIOYEpPCHBIX KOHTPAKTOB C  IPOTHUBOIIOJIONKHOU

HaIIpaBJICHHOCTBIO. CHHTETHYECKUH CBOII o6pa3yeTc51 IO IPUHIOUITY

Oe3apOuTpakHocTU IS 1esield pacuera MHIUKATUBHBIX KYpPCOB

CACJIOK CBOII © MOHHUTOPHHI'A ITPOLCHTHBIX PUCKOB.

1.2. TepMI/IHLI, CliCUAaJIbHO HC OIPCACIICHHBIC B MCTOJ_'[I/IKC, HCIOJIB3YIOTCA B 3HAUYCHUIX,
OIIPCACIICHHBIX 3aKOHAMW W HWHBIMH HOPMATHBHBIMU 4KTaMU Poccuiickoit q)ez[epam/m,

HOpPMaTUBHBIMU akTaMH banka Poccun, BHyTpeHHMME TOKyMeHTaMu KimMpHHroBoro neHrpa,
[IpaBunamu opranuzoBaHHbIXx ToproB [IAO MockoBckas bupka Ha BaJlOTHOM pBIHKE U

PBIHKE AparouCHHbIX MCTAJIJIOB U CHGHI/I(i)I/IKaHI/ISIMI/I 10 COOTBETCTBYIOIIIUM MHCTPYMCHTAM,

HGﬁCTByI-OIHHM Ha BaJIFOTHOM PBIHKE W PBIHKE JPAarouCcHHbIX MCTAJIJIOB.

1.3. B Mertoauke HCIIOJIB3YIOTCA CJIICAYIOIIUC 0003HaYCHHS (BCG IMOACTPOYHBIC HHICKCHI B
MeTtoauke O3HA4YarT Paboune JAHU W YKa3aHbl B MNPCAINOJIOKCHHUU, YTO PUCK-IIAPaMCTPLI
OIICHUBAIOTCs 11O COCTOAHHUIO HA BperI pacucTa pUCK-IIapaMCTPOB JHS Z)Z

Ne [Tapamerp O6o3HaueHune

1 | O6o3nauenne Pabouero nHs, B XO0J4e KOTOPOro OMNPEACISIOTCS PUCK— | i
rapaMeTphl Ha clieayromnuii Pabounii neHs (1ToICTpOYHBIN HHIEKC).

2 | LleATpanbHbIil Kypc, paccCuuTaHHbIHN B xo11e Pabouero aus i. PaccunteiBaercs | Re;
o BceM BamtoTHbIM napam.

3 | CraBka obecrnieuenusi 1-ro, 2-ro u 3-ro ypoBHEH, ompeaensonas rpanuisl | S /;
Juama3oHa OIIEHKM pBIHOYHBIX pHCKOB. Ompexpensiercs B A0mIX OT | S 2;
LenTpanpHbIX KypcOB Rc; M0 AKTHBaM. S 3

4 | Craka npoueHTHoro pucka 1-ro, 2-ro u 3-ro ypoBHed. Onpenensercs B | A li
MIPOLIEHTAaX TO/IOBBIX.
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A2
A3

5 | Pacuétnas craBka obOecrmeueHus. PaccunTeiBacTcs Mo AKTHBaM, B JOJISIX OT | V;
enTpanbHbIX KypcoB Rc; .

6 | PacuérHas craBka mpoueHTHOro pucka. . OmpeznenseTcs B TpoOLEHTax : :
S V (interest _risk)

7 | IlpenBapurensHoe 3HadeHre CTaBkM oOecrmedeHHs. PaccuuThIBacTCS TIO g7
AxTHBaM, B A0JsIX OT LleHTpanbHbIX KypcoB Rc; . l

8 | IlpenBaputensHoe 3HaYeHHe CTAaBKU MPOLICHTHOTO pHCKA. ONpPENCIseTCs B | AP
MPOLIEHTAX TOJOBBIX. l

9 | OtHocuTeIBHOE M3MEHEHHE KypCa [Hs i. ONpeaessercs 0 AKTHBAM B IONIAX | .
oT LleHTpanbHBIX KypCOB. :

10 | MakcumainbHOE OTKJIOHEHHE LEH CHUCTEMHBIX CHEJIOK B TEYCHUE JHA | max i
i ot HeHntpanbHOro Kypca RCl-_l. Onpenensercs no AKTUBaM B JOJSX OT
LlenTpanbHOro Kypca Rc i_1» C YUETOM 3HAKA OTKJIOHEHHS.

11 | OTHOCUTENbHOE M3MEHEHHE MPOIEHTHOW cTaBKU mHA i. Ompenensercs B r(interest_ I‘iSk)I.
MPOLIEHTAX TOAOBBIX OT LleHTpanbHOro Kypcea.

12 | KoadhunmenT B3BemmBaHus, HCIOIB3YeMBbIH TIpU pacdeTe BomatwnsHOCTH | a;

1 BomatunsHoCcTH mpoiieHTHOHM cTaBku. OmpenensieTcss BO Bpemst pacuera
pUCK-TIapaMeTpOB IHA i.

13 | Koaddpumument yuéra npazaauunsix qaeid. Onpenensercs Bo Bpems pacuera | G
PHUCK-TIapaMETPOB JIHA i 10 AKTHBaM.

14 | KonuuecTBO mpa3IHUYHBIX AHEH B TeueHue lleprona ais OUEHKH PUCKOB. | m;
3aBUCHUT OT KOJIMYECTBA Mpa3AHUYHBIX THEH B mpencrodmeM [lepuone ms
OIICHKM PUCKOB JUIsl JaHHOW BamioTHol mapel. Ompenensercs Bo Bpems
pacyeTa pucK-apaMeTpoB JHS [ IO AKTHUBaM.

15 | BonatniabHOCTE KypCOB BAIIIOT JiHs i (Onpezensiercs Bo Bpems pacuera puck- | 4
napameTpoB AHd i). PaccunteiBaeTcs mo AktuBam B foisix ot LleHTpansHOTO l
Kypca Re; .

16 | BonaTunpHOCTb POLIEHTHOM cTaBKU 1HsA i. Onpenensierca Bo Bpems pacuera O'(interest risk) i
PUCK-TIapaMEeTPOB [HS i. YCTaHABIMBACTCS B MPOLEHTaX TOAOBBIX OT
LenTpanbHoro kypca Rc;.

17 | MuHHMaNbHBIE OrpaHHYHUTENbHBIE ypoBHU CTaBok obecrnieyenus 1-ro (2-ro, | S_1_min
3-ro) ypoBHS. YCTaHABIUBAIOTCSA sl Kaxaoro AktuBa. OmpenensroTcst B S 2 min
MIPOLIEHTAaX. S 3 min

18 | MuHUMAaNBHBIN OrpaHUYUTENBHBIN ypoBeHh CTaBKH MPOIEHTHOTO pucka 1- | A_1_min
ro ypoBHs. OnpeaensroTcs B IpOUEHTaX FOJIOBbIX.

19 | MakcuManbHBIH OrpaHUYHUTENBHBIN YpoBeHb CTaBKM OOeCTieueHUs S max

20 | HenrpanpHoe 3nauyeHne MHAMKaTHBHOIO Kypca CICIOK CBOIIL, PACCUUTaHHOC | STWAPCRate .
B xone Pabodero mus i. BeipaxkaeTcs B pyOIIsix. l

21 | Bepxuee/Hmwxknee 3HaueHue MHAMKAaTMBHOTO Kypca CHEJIOK  CBOIL,
paccuuTanHoe B xone PaGouero mus i. BeipaxkaeTcs B pyOIIsx. SWAPHRate l

SWAPLRate
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22

CraBka 1o pyOisM, UCTIONB3yeMast TIPH 3aKII0YEHNH CIEJIOK CBOM B IIEJISX
YperyJaupoBaHMsl HEHUCIIONHEHHBIX O00s3aTeNBCTB. Y CTaHABIMBAECTCS B

MMpoLCHTaxX roa0BbIX.

SDRUB

23

CraBka 110 AKTI/IBaM, HCII0JIb3yEMas IPpHU 3aKIIFOYCHUHN CACJIIOK CBOII B LIEJIAX
YPETyJIrMpOBaHUsA HCUCIOJHCHHBIX 00s13aTENBCTB. Y CTAHABIMBACTCI B

MMpOoNLCHTAaxX roa0BLIX I10 AxtuBam.

SD VAL

24

CraBka pHCcKa PRIHOYHOM JTUKBHUIHOCTH. Y CTAHABIMBAETCS B IIPOLIEHTAX.

25

CraBka pucka pI:IHO‘lHOfI JJMKBUIHOCTH AJIs1 CACTIOK CBOII. YcranaBiauBaeTcs
B IIPOLCHTAaX IrOAOBBIX.

b IR

26

Muoxwutens BomatunpHocTH. YcTaHaBnuBaercs il pacuéra CTaBKH
oOecrnieueHus Ha OCHOBE BOoTaTHIIBHOCTH Kypca BaTIOTHI Witk pacuéra CTaBKu
MPOIEHTHOTO PUCKa Ha OCHOBE BOJaTHUILHOCTH NMPOLEHTHOM cTaBKu. JIJist
Pa3HBIX OIIEHOK BOJIaTHIIEHOCTEH MOYKET OBITh Pa3HBIM.

27

[epuon 3ampera Ha cHmkeHue CTaBKU 0OecIieYCHHUs. Y CTAHABJIMBACTCS B
PaGounx mHaX.

28

Ilepuon 3ampera Ha cHmwkeHue CTaBKM  TNPOLEHTHOIO  PHUCKA.

VcranasauBaercs B Pabounx mHAX.

n(interest_risk)

29

MunaunManpHbii mar CtaBku oOecrieueHus. Y CTaHABIMBAETCS 10 AKTUBAM B
noiax ot LleHTpanbHbIX KypcoB Re; .

30

Munumaneuplii mar CTaBKM MPOIEHTHOTO pPHCKA. YCTaHABIMBAETCS B
MPOLIEHTaX ToA0BbIX OT LleHTpansHoro Kypca Rc..

h(interest_risk)

31

Koaddumment, onpenensromuii COOTHOIIIEHNE MEX Ty IupuHON J(namnazoHa

OLICHKM pPBIHOYHBIX PHUCKOB M  wmMpuHOM lLleHOBOro  xopuuopa.

VYcranaBauBaeTcs 110 AKTHBaM.

32

Koadduiuenr, onpeaenstoniuil COOTHOIIICHUE MEXKTY IIIMPUHON JAUara3oHa
Bepxunero/HuwxHnero 3HaueHuii VHIMKATUBHBIX KYpPCOB CJHEJIOK CBON U
LIMPUHON HEHOBOr0 KOPUAOPa KypCOB CAEIOK CBOIL

swapx

33

3HaueHHe MaKCUMAJIBHOTO MPUOJIMKEHHS JIyYIINX KOTHPOBOK K TpaHUIIE
lenoBoro kopuaopa. YcTaHaBIMBaeTCs B NOJIAX OT IIHpHHBI LleHOBOrO
Kopuzopa.

34

Bepxuss rpanuna ko3hguireHTa B3BeITNBaHUSL.

a 6epxnssl

35

Hwxnss rpanuna ko3 duirenTa B3BeLINBaHNUS.

a

HUDICHAA

36

KomunuectBo MEPBBIX CUCTCMHBIX CACJIOK, HEC YYUTBIBAEMOC IIpHU PACUCTEC
MAaKCUMAJIbHOI'O OTHOCUTECIBHOI'O OTKIIOHCHHA CUCTEMHBIX CICJIOK B TCUCHHEC
JHA OT HCHTpaJ'ILHOFO Kypca. PaccunthiBaeTcs mo AKTuBaMm.

q

37

3HaveHue, onpenesstonee Mepruol BpeMEH!, B TEUCHHUE KOTOPOTO JTyUIIIHE
KOTHPOBKH MaKCHMAaJIbHO TPUOJIMKEHBI K rpanuiie [leHoBoro kopumopa, u
M0 €ro MCTeUYEeHWH BO3HUKAET HEOOXOAMMOCTH clBura TpanHwui lleHoBoro
KOpHI0pa B XOJIE TOPTOB. Y CTAHABIMBACTCS B CEKYHIAX.

38

KoadPuuument, onpenensroniuii pazMep CABUra IpaHHMI]

Shift

39

Munumanesbiii mar CTaBKM NPOLEHTHOTO PHUCKA. YCTaHABIMBAETCA IIO
AxTtuBaM B A0isX OT lleHTpanbHBIX 3HaYeHWN WHIMKATUBHBIX KYypCOB
KYpCOB.

h IR

40

AKTHBBI, BXOASIIUE B CIIPETOBYIO FPYIIITY

Group

41

Ckunka 3a MEXHpPOMYKTOBBIM CHpel. YCTaHaBIMBAETCA IO CIIPEIOBOU
rpymnrne B JOJsX.

Skidka Group
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42 | Cxumka 3a MEXMIPOAYKTOBBIM CIipeil. YCTaHABIMBAETCS IO crpenoBou | Skidka SuperGrou
HaJTPYyIIe B JOJISX )4
43 | [Ipusnak yuyera mogenn EWMA ainst pacuera CtaBok oOecriedeHusl. isSEWMA
44 | Ilpuznak yaera mogenu EWMA st pacaera CTaBOK MPOILIEHTHOTO PHUCKA. isSEWMA_IR
45 | llpu3Hak MOHUTOPHHTA. Y CTAHABIMBAETCS 10 KAKIOMY AKTHBY isMonitoring
46 | Llena ®pr0YepCHOrO KOHTPAKTa HA MHOCTPAHHYIO BATIOTY WIIU JParoneHHbIi | Fut
MeTalT
47 | Bepxuee/nmxkHee 3HaueHue llenoBoro xkopumopa it DwrouepcHoro | SCHFut
KOHTpaKTa Ha WMHOCTPAHHYI0 BaJIOTY WIM JparoleHHble Metawibl. | SCLFut
Beipaxaercs B pyoisix
48 | lleHa CHHTETHYECKOTO CBOTIA SSwap Fut
49 | CraBka pucka 1-ro ypoBHs 110 i-oMy akTUBY B BantoTHou nape Val; (up | S 1vai/ S _1vaiiup
— pocra, down - TajieHus) /'S 1vaiidown
50 | CraBka pucka o Kpocc-BaitoTHo# mape Vall/Val2 Svativaiz /
Svativaizup /
S vati/vai2 down
51 | Bepxusas / Huxuss rpanuna LlenoBoro kopugopa RcH / ReL
52 | Bepxusasa / Huxuss rpanuna /lnana3zona olieHKH pUCKOB RtH/RtL
53 | KomnyecTBO BAIIOTHI JIOTA KPOCC-BAIFOTHOM TTaphl N _(Vall,Val2)

2. O01mme mMoJ0KeHus

2.1

Metoauka pa3pa60TaHa B COOTBCTCTBHUHU C HpaBI/IHaMI/I KIIMpUHTAa U OIIUCBIBACT TIOPAIOK

OIIPCACIICHUSA PUCK-TIApAMETPOB U MApaMETPOB LECHBI CACIIOK CBOII, 3aKJIFOUYACMbIX B LEJIAX
yperyjianpoBaHusa HCUCIIOJHCHHBIX 00513aTeNIbCTB T10 CACJIKaM.

2.2.

OIpCACIIACT JaTy BCTYIUICHUA UX B CUITY.

2.3.

3. IlapameTpsnl cUCTeMbl YIIPABJIEHUS] PUCKAMHU

3.1.

e [leHTpanpHOroO Kypca;

KHHpHHFOBLIfI LOCHTPp YTBCPKIAACT MeTO,[[I/IKy, U3MCHCHUA W OOIIOJHCHUA K HGI>'I, a TaKXKe

Meroanka packpeiBaeTcs Ha caite KnupuHroBoro neHrpa B cetu MHTepHeT.

Metoauka COACPIKUT IIpaBUJIa OMPECACIICHUA CICAYIOIMUX PUCK-IIAapaMETPOB:

e Bepxaux n HuwxHux rpanun J(nama3zoHoB OLEHKH PEIHOYHBIX PUCKOB 1-ro, 2-10 U 3-T0

YPOBHS;
e Bepxuux n HuwxHux rpannn L{eHOBBIX KOpHUIIOPOB;

e [lenTpanbubix, Bepxuux n Hikaux 3Hauennit UHIMKaTUBHBIX KYpCOB CIIENIOK CBOI |-

ro, 2-ro u 3-ro ypoBHS;
e JlumuTOB KOHLEHTpauuu 1-ro u 2-ro ypoBHs.
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3.2

3.3.

3.4.

3.5.

3.6.

[Ipouue napameTpsl, epevrciieHHbIe B IT. 1.3 MeToauku, SBISIOTCS TEXHUYECKUMHU U CITYKaT
JUTsl pacué€Ta pUCK-IIapaMeTpoB, YKa3aHHBIX B 11.3.1 Meroauku.

3HayeHus mapamMeTpoB, ykazaHHbIX B 11.1.3 Metoauku noj Homepamu 2-16, 20-21 u 46-51,
paccuuThIBatrOTCs BO Bpems pacdera puck-mapameTpoB Kaxablii Pabounii 1eHb U MOTYT ObITh
M3MEHEHBI 10 pemeHno KiupruHroBoro neHTpa.

3HayeHus mapameTpoB, yKa3aHHbIX B 1.1.3 Meroauku noa Homepamu 17-19 u 22-44, a Takxe
3HaueHusT JIMMUTOB KOHLIEHTpauuu 1-ro W 2-ro ypoOBHEH YTBEpPKAAIOTCA pEIICHUEM
KiupuHroBoro neHTpa u U3BMEHSIOTCS 110 Mepe HEOOXOJUMOCTH.

Ilepeuenp AKTUBOB OIIpENENSIETCA B COOTBETCTBUM C [IpaBuiamMu KIMpUHTa U pacKphIBaeTCs
Ha cairte KimpuHroBoro nenrpa B cetu VHTEepHeT.

HauanbHbie 3HaU€HUST pUCK-TIApaMETPOB, YKa3aHHBIX B IIl. 3.2-3.3. MeToauKu, pu JOMyCKe
MHCTPYMEHTOB K KIIMPUHTY YTBEPKIAI0TCs perieHueM KinpuHroBoro neHrpa.

4. AuaroputMm onpeaenenusi LieHTpajJbHOro Kypca

4.1.

4.2.

4.3.

4.4.

LenTpanbHble KypCchl paCCUUTBIBAIOTCS 1O COCTOSIHUIO Ha Bpems pacuera puck-mapaMmeTrpoB
Kaxaplii Pabounii neHsb.

LenTpanbHblil Kypc BantoTHOM mapbl, ¢ KOTOPOK BO3MOKHO 3aKJIFOYEHUE CAEIOK C YaCTHYHBIM
o0OecrieueHreM, PACCUYUTHIBACTCS IO CACIKAM KYIUTH-TIPOJIAaXXH HWHOCTPAHHON BAIOTHI /
JParoueHHOT0 MEeTalia, 3aKIF0YEHHBIM B CHCTEMHOM PEXHME TOPTOB, CO CPOKOM UCIIOJIHEHHS
00s13aTenbCTB B PacueTHBIN IeHb, CIEAYIOUIHI 3a 1aTOW 3aKII0YEHUS CACIIKH.

HentpanbHpiii Kypc BamtoTHON mapbl, ¢ KOTOPOW BO3MOYKHO 3aKJIFOUEHHUE TOJBKO CIHENOK C
MIOJIHBIM O0ECTIEYeHUEM, PACCUUTHIBACTCS MO BCEM CAENKAM KYIUIH-TPOAaKH WHOCTPAHHON
BaJIOTHl / JApParolleHHOTO MeTallja, 3aKIIOYeHHBIM B CHCTEMHOM pPEXHME TOProB, CO
CJIEIYIOIMMU CPOKAMH MCTIOTHEHHUS 0053aTeNIbCTB: B JaTy 3aKJIFOUCHUS CIENKH, B PacueTHBIIM
JI€Hb, CIICNYIOIIMI 3a JaTOW 3aKJIIOYEHUs CACJIKH, a TaKXke BO BTOpoW PacdeTHbI IeHb,
CHEAYIOUIMI 3a JaTON 3aKIIOUYEHHS CHACIKH.

[HenTpansHeli Kypc i BamroTHBIX mHap, CONPSKEHHOM BAMIOTOW IO KOTOPBIM SBIISIETCS
poccuiickuii pyoib, onpeaenseTcs CorIacHO CIEAYIOLeMY MOPSIKY:

4.4.1. JIns BanoTHBIX Map ¢ 4aCTUYHBIM 00ecrieueHHeM, 110 KOTOPHIM B TeueHue nociegaux 30
(TpunuaTH) MUHYT 10 Bpemenu pacdera puck-napamMeTpoB ObLIO 3aKIIIOYEHO Oojiee yeM
20 (mBanuaTh) CHENOK — YCTaHABIMBAECTCS PAaBHBIM CpPEIHEB3BEIIEHHOMY KYypCy,
paccuMTaHHOMY IO BCEM CHENKaM, 3aKJIFOUEHHBIM B TedeHue nocieanux 30 (tpuauaru)
MUHYT 10 Bpemenu pacuera puck-napaMeTpos;

4.4.2. JIns BamtoTHBIX TIap ¢ YaCTUYHBIM 00€CTICUeHUEM, TT0 KOTOPBIM B TeueHue nociaeaaux 30
(Tpuanati) MuUHYT 10 BpemeHu pacuera prcK-mapaMeTpoB ObLIO 3aKIIOUEHO HE Oosee
yem 20 (mBanauaTh) CHENOK, W JUIsI BATIOTHBIX Tap C TMOJHBIM OOECIICYCHHEM -
YCTaHABJIMBAETCS PaBHBIM MEAUAHHOMY 3HAYEHUIO U3 CIEAYIOIINX BEJIMYMH:

o CPEIHEB3BEIICHHBI KypPC, PACCUMTAHHOMY II0 BCEM COOTBETCTBYIOIIUM CIEIKaM,
3aKJIIOYEHHBIM B Te4YeHMM Tekyulero Pabouero nus no Bpemenu pacuera puck-
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napameTpoB. B ciydae ecnu B TeUeHHE 3TOT0 Nepuojia He ObLIO 3aKII0UEHO HU OJJHOM
COOTBETCTBYIOLLIECH CHEIKM, MEIUAHHOE 3HAYEHUE PACCUMUTBIBaeTCs 0e3 ydera
CPEIHEB3BEIIEHHOI0 Kypca;

o LIeHa JIy4IleH 3as8BKU Ha MTOKYIIKY 110 BamoTHON nape B CHCTEMHOM PEXUME TOPIOB CO
CPOKOM MHCIIOJIHEHMsI 00s3aTeNbCcTB B PacueTHBI JeHb, CIEAyIOIIUNA 3a JaToi
3aKJIIOYEHUs CHENIKU. B ciydae ecnu B TedeHUE 3TOro nepuojaa He ObUIO MOAAHO HU
OJITHOM 3as1BKH, pacyeT MEIMaHHOI0 3HAUCHMsI OCYILECTBIIAETCS 0€3 TaKO! BEJINUYMHBI,

. [IeHa JIy4lled 3adBKM Ha TMOKYyNKy 1o BamoTHOH mape, MOJIy4YEeHHOW U3
uHpopmanmonHoit cucrembl (Bloomberg w/mmm Reuters). B kadecTBe 1eHBI 3asiBKH
MOKET OBITh HMCIOJb30BaHa II€HA, MOJIyY€HHAs 4Yepe3 COOTHOIIEHUE LIEH 3asBOK IO
BAJIOTHBIM IapaM, B KOTOPBIX OJIHA W3 BaJIOT HE SBIISETCS BAJIOTOM, BXOJIAIICH B
Bamtotnyio nmapy . B cinydae eciu B TedeHHe 3TOro nepuojia He ObUIO MOJaHO HU OJIHOM
3asBKH, pacyeT MEAMAHHOTO 3HAYCHUS OCYILECTBIsIETCS 0€3 TaKOil BEIMYMHBL;

. LIEHA Jy4lIeH 3asiBKM Ha IPOJaXy 110 BalmoTHON mape B CUCTEMHOM PEXHUME TOPIOB CO
CPOKOM UCIIOJIHEHUsI 00s3arenbcTB B PacueTHbI JieHb, clieAyroluMid 3a jaaTo
3aKJIIOYEHUs CHCNIKU. B ciyuae ecnu B TedeHUE 3TOro nepuojaa He ObUIO MOAAHO HU
OJIHOM 3asIBKM, pacyeT MEJIMaHHOT0 3HAUEHUs OCYIIECTBIsAETCS 0€3 TaKON BEIMUNHBI,

. LIEHAa JIydlled 3aiBKM Ha Npojaxy 1o BamoTHOM mnape, IOJIYy4eHHOW U3
uHpopmanmonHoi cucremsl (Bloomberg u/mnu Reuters). B kadecTBe 1ieHBI 3asBKHU
MOKET OBITh HMCIOJb30BaHA II€HA, MOJIyYEHHAsh Yepe3 COOTHOIIEHHE IIEH 3asBOK IO
BAIIOTHBIM T1apaM, B KOTOPBHIX OJHA W3 BAJIOT HE SBISIETCS BAIIOTOH, BXOMAALICH B
BamotHyto napy TpeTbeil BantoTol. B ciiydae ecnu B TeueHUE 3TOrO Neproja He ObLIo
MOJJAaHO HU OJTHOW 3asBKH, pacueT MEIUAHHOTO 3HAYEHHUS OCYILIECTBIISIETCS 0e3 Takoi
BEJIMYHMHEI.

4.4.3. Ecnu B Teuenune Texyiero PaGodero aHs no BpemeHu pacdera puck-mapaMeTpoB He
OBLJIO 3aKJIIOYEHO HU OJHON COOTBETCTBYIOIIEH CIENKH, a TAK)KE €CIIH B TEUEHHE STOTO
nepuo/ia He ObUIO MOJIAHO HU OJTHOM 3asBKY Ha MPOIAXKy U TMOKYNKY 1Mo BamtoTHoM mape,

I{eHTpanbHBIN KypC yCTaHABIMBACTCS paBHBIM Kypcy banka Poccun.

4.5. na Kpocc-BamoTHEIX map, LleHTpanbHBI Kypc YCTaHaBIMBAE€TCSd pPaBHBIM KypcCy,
MIOJIyYEHHOMY MCXOJs U3 3HaueHUU L[eHTpanbHBIX KypCOB BAIIOTHBIX I1ap, B KOTOPBIX OJHOMI
W3 BAIIOT SBISETCA BAIOTA, BXoAsAuias B Kpocc-BaIIOTHYHO mapy, a BTOPOM - POCCHUHCKHI

pyOIB.

5. Ounenka Bepxuux u Husxknnx rpannn J[nanazoHoB OLeHKH PBIHOYHBIX PUCKOB

5.1. Meton otileHku BoaTuiabHOCTH Ha OCHOBE SKCIIOHEHITMAILHOTO B3BEIMBaHus (exponentially
weighted moving average — EWMA) npumensiercs s onpezeneHus rpanul Jnanazona
OLICHKH PBIHOYHBIX PHCKOB, €ciM Mpu3Hak ydeta moaenu EWMA nns pacuera CraBok
obecnieuenus (ISEWMA) ycranosnen «Truey.
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5.2. T'panuns! [lnanazoHa ONeHKH PHIHOYHBIX PHCKOB PAaCCUMTHIBAIOTCA KaXablid Pabouwnii neHs i
BO Bpewms pacyera puck-napameTpos.

5.2.1. PaccuutbiBaeTCa OTHOCUTEIIBHOE U3MEHEHHE Kypcea /;:

Re, = Re,
F, = max | |[———;
ke, ,

rmax ||, (5.1)

TO €CThb MaKCUMYM U3 IBYX BCINYHH:
® OTHOCHUTCIIBHOT'O ABYXIHCBHOI'O U3MCHCHUSA HCHTpaJ'IBHOFO Kypca;
® MAaKCUMaJIbHOI'O OTHOCHUTCIBbHOI'O OTKIIOHCHUS CUCTEMHBIX CACIOK 110 HHCTPYMEHTY C

pacuéramu «TOM» B Teuenue Pabouero mus i ot Llentpansroro xypca R, | ; mpu

OTOM B LCJIIX UCKIHOYUCHUA HEPCIIPEC3CHTATUBHBIX JAHHBIX 11O CUCTEMHBIM CHCJIIKaM B
HavaJIC TOProB ¢ IICPBbIX CUCTCMHLIX CIACIOK B pacqéTe HC YUYUTBIBAIOTCHA. B cjIyduace

OTCYTCTBHS IOCTATOYHOT'O KOJIMYECTBA cAeIOoK /' MAX ; cumraercs paBHbIM 0.
5.2.2. OnpenensieTcs KOXQQPHUIMEHT B3BEIIUBAHUS & .

o Ecnn oTHOCHMTENbHOE H3MEHEHHE Kypca r Oonbmie oneHkn BomatunsHOocTH O

npensinymero Padouero aus, to 4;=da nHaue 4,=4d,, ... .

6epxHss

a, = aeepxﬁﬂ;{ > €CTIU T > O-i—l; (52)
Ay » €CMU T, SO,
o Ecnmu B umHTepBane Mexny nByms PaGounmu gasmu i-2 u i Obuto Ooiee OHOTO

MPa3AHUYHOTO JIHS, TO KOO(QPUIIMEHT B3BEIIMBaHUs ¢; IPUPaBHUBACTCS K HYIIO.

[Tpu 3TOM Npa3aHUYHBIM THEM 37€Ch U Jajiee IO TEKCTy MeTOIuKH TOHUMAETCS:

e s BamotHoit maper nommap CIHIA 3a pyonu: Hepabouuit neHp npu yclIOBUHU, UYTO B
CHIA paGouwnii neHb;

e s BamotHoli mapsl eBpo 3a pyonu: Hepabounii ieHs npu ycinoBuu, 4to B ['epManun
pabouuii IeHb;

e It BantoTHBIX nap JparoneHHbli MeTai 3a pyonu: Hepabouuit 1eHs npu yclioBuw,
gyro 6o B CIIA, nu6o B Benukobpurtanun, mu6o B Kurae pabounii neHs;

e ISl OCTANbHBIX BamoTHBIX nap, B KOTOPBIX ConpsiKeHHON BaTIOTON SBIsETCS pyOIIb:
HepaGouuii geHpb, Mpy yCIOBUH, UTO B CTPAHE-IMUTEHTE BAFOTHI paOOYHil 1EHb.

5.2.3. Onpenensercs kKodhUIUEHT y4ETa MPa3THUIHBIX THEH G,» B npejcrosiiem Ilepuoae

JUIS OI[EHKH PUCKOB':

1

m.
G = l+—. 53
5 (5.3)

! lenutens 2 yauteiBaeT, uto [lepros st ONEHKU PUCKOB PaBeH AByM PaGounM IHAM.
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[Tapamerp M; s onpenenéHHOrO0 MHCTPYMEHTA OINpEAeIeTCsl KaKk CyMMa KOJIUYeCTBa

Mpa3AHUYHBIX JHEW JUis JaHHOM BantoTHOM mapel B npenacrosiieM llepuoae s oneHku
PHUCKOB.

5.2.4. BonaTuiabHOCTh MEPECUYUTHIBAETCS IO GopMyIIe:

o; = \/(1 _ai)'o-iz—l +a; 'rfz : (54)

Ecin m3MeHenue neH /; npesbicuno CTaBKy ofeceueHHs O, , M B MHTEPBAIE MEXIY

PaGounmu gusiMu i 1 (-2 ObUTO HEe OOJee OJHOIO MPA3JAHUYHOTO JHSA, TO HapsAy C
BonarunsHoCcThI0, paccuntanHoi 1o popmyse (5.4), pacCUnThIBACTCA BETUUMHA:

ol (5.5)

*
B sT0M citydae BonatunsHocts O; onpenensercs no gpopmyse: 0, =max(o,,0, ).

B dopmyne (5.5) u ganee mo Tekcty mapamerp ! — 3TO MHOXHUTeNb BomarumpHOCTH,
ompe/esieMblil HA OCHOBE PETPOCIIEKTUBHOTO aHAIN3a U 09K-TECTUPOBAHUSI.

5.2.5. [TlpenpapurtemsHoe 3Hauennme CTaBku obecrieueHHs S,  ompejensercss B

1

COOTBETCTBUH CO CICAYHOIINUM AJITOPUTMOM:

t-o, t-o,;
eciu ceiling(%}-h 28" +h,10 S' = ceiling(%}-h ; NHA4e

. t-o.
eciu ceiling (T’J h<S’ —h U CPOK €  NOCICOHETO  HM3MEHCHMS

[IpenBaputenbHOTo 3HaUeHUsT CTaBKM OOCSCIICUECHUSI COCTABIIICT HE MEHEE 1
Pa6ounx gueit, To S ,-p =S ,v[il ~h;
wnaue S/ =S/,

rne ceiling — QyHKIUS OKpYTJICHHUS BBEPX A0 LIEJI0r0 YHCIA.

5.2.6. OrpanuuutensHble ypoBHH CTaBok obecredyeHuss Tpex YypoBHEH S 1 min,
S 2 min, S 3 min ONPEACIACTCA B LCIIIX:
® OrpaHUYEHHsS MOJIEIBHOIO pHUCKA B Clydyae UYpe3MEpPHO HM3KOM OIEHKHU
BonartunpHOCTH NIpH pealin3aliy CTPeCC-CLEHAPUEB;

¢ [PCAOTBpAIICHHA CIIydacB OCTAHOBKHU TOPI'OB IIPHU 3HAYUTCIIBHOM CYXXCHUU HCHOBOFO
KOpHIOopa.

5.2.7.  PaccumThiBaercs 3HayeHue PacuéTrHoll craBku obecnedyenus V; ¢ yuaetom Toro, 4ro

PvaéTHaﬂ CTaBKa 06ecnequI/m MOXET U3MCHATHCA TOJIBKO )II/ICerTHO C MUHUMAaJIbHBIM
marom A:

max(S/ *G, +b;S _1_min)
h

V. =min| ceiling *h,§_max |, (5.6)
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5.3. OxonuatensHOe 3HaueHue CTaBKu obecredenus 1-ro yposrs S 1, onpenensercs paBHbIM

3HaueHuto PacueTHol craBku obecreuenus V,

5.4. 3uauenns CraBok obecredenust 2-ro yposus (S _2,) u CraBok obecrieueHus 3-ro ypoBHs (

S _3,) onpenensorcs ¢ moMmompio pacdera BomartmneHocTH Ha Ilepmomax U OLEHKH

PHUCKOB 2-TO M 3-r0 YPOBHEH C YyYETOM YCTAHOBJICHHBIX MUHUMaJIBHOTO 1 MakcCHUMaabHOIO
OTPaHUYUTENILHOTO YPOBHS CTaBKH OOecrieueHus A1 AKTUBOB:

2
max[ /V};l—l-(Si”*Gi+b);S_2_minJ
v
S 2, =min| ceiling = P -h; S max |,
max[ /”i’l—?-(sg’*Gi+b);S_3_nﬁn
v
S 3. =min| ceiling = 2 -h; S max

5.5. Ecmu mpusnak ydera moaenu EWMA mns pacuera CraBok oOecneuenus (iSEWMA)
ycranoBieH «False», To CtaBku obOecriedeHHsl yCTaHABIMBAIOTCS PaBHBIMH MHUHHMAaJIbHBIM
OTPaHUYUTENBHBIM YPOBHSIM CTaBOK 0OecrieueHusl.

5.6. BepxHss rpanuna JluanazoHa OLEHKHM PBIHOYHBIX PUCKOB 1-ro (2-ro, 3-ro) ypoBHS
ompeensieTcs: mo GopMynam:

RiH 1, =P -(1+S 1),
RiH 2, =P-(1+5 2,),

RtH 3, =P -(1+S 3.).

5.7. Hwxnas rpanuna JlnanazoHa OleHKH pUCKOB 1-ro (2-ro, 3-ro) ypoBHsS ompenensiercs o
dhopmynam:

RIL 1. =P-(1-5 1),
RiL 2. =P-(1-5 2.,
RiL 3,=P-(1-S 3.).

5.8. KiuupuHTOBBI NEHTP BMpaBe NPUHATH pelieHHne 00 wu3MeHeHWHu 3HadueHui (CTaBoK
obecrieuenus u /{namna3oHOB OIEHKH PHIHOYHBIX PUCKOB /IO Ha4ajia WM B XOJI€ TOPTOB.

5.9. CraBku pucka cooTBeTCTBYIOUMX ypoBHEH (J= 1,2,3) onpenenstorcs no Gopmynam:
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RtH
5.9.1. CraBka pucka pocTa LieHbl onpenensercs Kak S_Jyp = P—J -1
i
RtLJ
5.9.2. CraBka pucka najieHus 1eHsl onpenensercs Kak S Jdown = 1 — >
i

6. CraBku, ucnoJjib3dyeMble NPH 3aKJIIOYEHUH CIeJOK CBON B ILeJsIX YperyJupoOBaHUs
HEHCIOJIHEHHBIX 00513aTeJILCTB MO CAeIKaM

6.1. CraBka no py6msm/CraBka 1o AKTUBaM IIPEACTABIISIET COOOM MPOIEHTHYIO CTaBKY, HCXO/S U3
KOTOPOM pacCUMTHIBACTCS LI€HA CAEIKW CBOIN, 3aKirouaeMoi Mexay HemoOpocoBecTHBIM
YYaCTHUKOM KJIHpUHTa U KIIMPUHIOBBIM LEHTPOM IpHU 3aKJIIOYEHHM CHEJIOK CBOII B Cllydae
HaIM4Ks 3a0JDKEHHOCTH W/MIH 00s3aTenbeTB 1o Caenkam, He 00ECIeYeHHBIX CPEeICTBAMU
noj ucrionHeHune. CtaBka 1o pyossim/CraBka 1o AKTHBaM BBIPA)KaeTCsl B IPOIIEHTaX T'OJA0BBIX.

6.2. CraBka 1o py6J'IHM/CTaBKa 1Mo AKTHBaM MPUMCHACTCA IPU 3aAKIIFOYCHUU CACIIOK CBOII B CJIy4dac
HalIn4usa Ba,Z[OJDKeHHOCTI/I H/UId 0053aTENILCTB 10 C,I[eJ'IKaM, He o0ecneYeHHBIX cpeacrBamMu
1104 UCIIOJTHCHUEC U MOXKET OBITh py6neB0171 100 BAJIFOTHOH B 3aBUCHMOCTH OT HaIIpaBJICHHOCTHU
cleaku cBom. B (bOpMy.]'Ie pacqéTa IOCHBI CACIIKHN CBOII B HpaBHnax KIIMpUHTI'a CTaBKa CACJIKH
CBOII BbIpa’XCHa B JOJISIX I'OAOBBIX W HNPUHUMACT CICAYIOIIHME 3HAYCHUSA B 3aBUCUMOCTU OT
HaIpaBJICHHOCTU CACJIKU CBOII:

6.2.1. Ecnu HenoOpocoBecTHBIN yYaCTHUK KIMPUHTA IO IEPBOM YaCTU CEJIKH CBOI MOKYIAET
MHOCTPAHHYIO BAJIOTY/AparoleHHble METa/UIbl 3a pyOiIH, a 0 BTOPOH 4acTH MpOJaéT,

CTaBKa CBOIA paBHA 3HaueHuo S0, .

6.2.2. Ecniu HenoOpocoBecTHBIH y4yaCTHHK KJIMPHUHIA IO TEpPBOM YacTW CBOMA MPOAaéT
MHOCTPAaHHYIO BAJIIOTY/IparolleHHbIE METaJUIbl 3a pyOJin, a O BTOPOM YacTH MOKyHaeT
MHOCTPAaHHYIO BAJIIOTY/IparoleHHble METaJlIbl 32 pyOsH, CTaBKa CAEIKU CBOI paBHA

3Hauennto Dy, .

6.3. B otnenbHbIx cinyyasx KiMpuHToOBbI LIEHTp BIpaBe NPUHATH pelieHHe 00 W3MEHEHUU
3HadyeHus: CtaBku 1o pyosssm/CtaBky 1o AKTHBAM JUIsl BCEX WU JUIS OTAETIbHBIX (OTAEIBHOIO)
VY4acTHUKOB KJIMPHHTa, B T.4. ycTaHOBUTh CTaBKy mo pyOssiM/CTaBKy 1o AKTHBaM paBHOU
HYJIIO.

7. AaroputMm onpenenenusi Hlenrpaabubix MHIMKATUBHBIX KYPCOB CeJOK ¢cBONl U CTaBOK
NMPOLIEHTHOI0 PHUCKA

7.1. LentpanbHble IHIUKAaTUBHBIE KYPChI CIETIOK CBOIl PaCCUMTHIBAIOTCS B XO/€ TOPTOB JHS 1 BO
Bpewms pacyera puck-napaMeTpoB IO CIEAYIOMEMY aITOPUTMY:
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7.2. Ecnu cnenku cBon co cpokamu ucrionHeHus « TODTOM» coBepranuch B TeKyuuii Pabounit

JIeHb, W3 CPEIHEB3BEIICHHOTO Kypca MO JaHHBIM 3a TeKymuid Pabouuit ncHb (WA )
paccunuThIBACTCS CPEIHECB3BEIICHHAA CTaBKa CACIKH CBOI Rate (Y 0,Y1,%;) .

7.3. Ecmu cnenku cBom co cpokamu ucnonHeHus: « TODTOM» B texkymmii PaGouunii nenp He
COBEPILIAJINCH, MCIOJB3YEeTCS CTaBKa CHEJIKH CBOHI Rate (Y0,Y1,%), paccuuTaHHas Jyis

npenpiaymero LlentpanbHoro 3naueHuss MHAMKATUBHOTO Kypca CAEJIOK CBOM JIMOO eciu B
unpopmanronHoM TepmuHaiie Reuters u/unu Bloomberg npucyrcTBoBana KOTUPOBKA CIEIKU
CBOIl Ha COOTBETCTBYIOIIHMI CPOK, yiydmraromias craBky (bid Oombinie nmu ask meHseIe), To
3HAUEHUE CTABKH CHEIIKU CBOI Rate (Y0,Y1,%) MOXKET ObITb OIPEJEICHO Ha OCHOBE TAaKON

KOTUPOBKH.

7.4. PaccunThIBalOTCS 3HAY€HUs CTAaBOK CHAEJIOK CBOI B % TONOBBIX Rate (Yn,Ym,%),

COOTBETCTBYIOIIHE CPOKAM CIEIOK CBOII U CBOM-KOHTPAKTOB YN/Ym, KOTOPbIE 3aKIIOYAIOTCS
Ha BAIIOTHOM PBIHKE U phIHKE AparoneHHbix MetamioB [IAO Mockosckas bupxa B nens (i+1)
Y TIEpBasi 4aCTh KOTOPBIX UCIIONHAETCS cOo cpokoM « TOM» (nanee — «IJTUHHBIE CBOIIBD).

7.4.1. 3HaueHHWe CTaBKU CHEIOK CBOI B % TOIOBBIX Rate (Y1,Y2,%) 114 KaXIOMY U3

MHCTPYMEHTOB cO cpokamu wucnojiHeHus «TOMSPT» ycranaBiuBaeTcss paBHOM
Rate (Y0,Y1,%)

7.4.2. Ecntu B TOpProBOM CHUCTEME BaJIIOTHOTO pPbIHKA W JparoueHHbix MeramioB I[[AO
MockoBckas bupyka mpucyTcTBoBaja CHUCTeMHas 3asiBKa W/WIM B MH(POPMAIIIOHHOM
tepmuHane Reuters w/unu Bloomberg mpucyTcTBoBana KOTUPOBKA CHEIKH CBOI CO
cpokamu ucnonHenuss «TOMSPT», kotopast ynyumaer craBky (bid Gombiie uiam ask
MEHBIIIE), TO 3HAUEHUE CTaBKH CIAEJIOK CBOM B % TOJOBBIX MOXET OBITH OMpe/eicHa Ha
OCHOBE TaKON KOTUPOBKHU.

7.4.3. Jlns npounx cpoKOB, COOTBETCTBYIOIIMX CPOKaM <«JITMHHBIX CBOIIOBY», 3HAUEHUS CTABOK

cnenok cgor Rate (Y1.Ym.%%) naccaprpiBarores cnenyrommm 06pasom:

. Ilo wumHCTpyMeHTaM, I KOTOpbIX HanumoHanbHOW BAJIOTHOM  accolpanuent
nyonukyroTcs unaukatuBHele ctaBku NFEA FX Swap Rate Ha cooTBeTCTBYIOIIMI CPOK,
CTaBKa CHENIKH CBOII B MPOIICHTaX T'OJOBBIX BBIYHCISAECTCS HAa OCHOBE MHIUKATHBHOMN
ctaBku NFEA FX Swap Rate. Ecnu B texymuii neip NFEA FX Swap Rate ne 6bi1a
OIyOJIMKOBaHA MJIM OTCYTCTBOBAJIA IO WHBIM NMPUYMHAM, UCTIONB3YETCS CTaBKa CICIKU
cBor npensiaymiero LlentpansHoro 3HaueHns: MHAMKaTHBHOTO Kypca caenok cBorr. Eciu
B TOProBOM CHCTEME BaJIOTHOIO PBIHKA M pBIHKA JAparoleHHblx meramioB [TAO
MockoBckasi bupka mpucyTcTBOBajia CHCTEMHasl 3asBKa W/WIM B MH(OPMAIMOHHOM
tepMuHasie Reuters m/mnn Bloomberg npucyrcTBoBajia KOTHPOBKA CHEJIKM CBOIl Ha
COOTBETCTBYIOIIUN CpOK, yiydmaromas craBky (bid Oompiie wiu ask MeHsbIne), TO
3HA4YEeHWE CTaBKH CJENKU CBOII LleHTpansHoro 3HaueHus: THIMKaTHBHOTO Kypca CIeoK
CBOIT MOXET OBITh OMpPEIENICHO HA OCHOBE TaKOH KOTHPOBKHU.

HKO HKI] (A0)



Memoouka onpedenenus HKO HKI] (AO) puck-napamempos 8an0OmMHO20 PbIHKA U PbIHKA

opazoyennvix memannos I1A0 Mockoeckas Bupoica cmp. 17 u3 32

. Ilo wunHCTpyMeHTaM, I KOTOpbIX HanMoHanbHOM BAJIIOTHOM accoLManUed He
nyonukyrotcs ctaBku NFEA FX Swap Rate, craBka ciesiku CBOII B TPOLIEHTaX T'OJI0OBBIX
BBIUMCIISIETCSI HA OCHOBE CPEIHET0 3HAUEHUS JIYUIIUX CUCTEMHBIX 3asBOK Ha IOKYIIKY U
Ha MpOJaXy, BBICTABIECHHBIX B TOPrOBOM CHUCTEME BaJIOTHOIO pBIHKA U pPbIHKA
nparoneHHbix MetaiwioB IIAO MockoBekas bupxka. Ecnm B uHbOpManmonHOM
tepmuHane Reuters w/mnu Bloomberg mpucyTcTBoBana KOTHPOBKA CHENIKH CBOI Ha
COOTBETCTBYIOIIMI CpoK, yaydmaromias craBky (bid Gompime mnm ask meHsIne), To
3HAUYEHHE CTABKHU clieiKu cBoll LleHTpanbHOro 3nauenus MHANKATUBHOTO Kypca CAENIOK
CBOII MOXET OBITh OMPEIENIEHO HA OCHOBE TaKOl KOTUPOBKHU.

7.4.4. B cnyyae HeoOxoauMocT KIMpHHTOBBIM LEHTP BIpaBe MPUHATH PEHICHUE U3MEHHUTH
3HAQ4YECHUS CTAaBOK CJEJIIOK CBOI B LEIAX onpeneneHus LleHTpanbHBIX 3HAaYeHUN
WMHIMKaTUBHBIX KYPCOB B IIOPSAJIKE OTIMYHOM OT U3JI0KEHHOTO BBIIIE.

7.4.5. Jlns Bcex cpokoB, 0003HaUaeMbIX Aajiee Y X U COOTBETCTBYIOIIUX J1aTaM UCIOJHEHUS 110
@broYepCHBIM KOHTpPAKTaM, KpPOME CpPOKOB, COBIQJAIOLIMX C JaTaMU HCIIOJHEHHS
BTOPBIX YacTel CHEJIOK «IJIMHHBIN CBOI», PaCCUMTHIBAIOTCS BO Bpems pacuera puck-
napamMeTpoB KOTUPOBKM CHUHTETUYECKOr0 CBOMA CIIEAYIOLUIMM 00pa3oM:

Bid SSwap (Y0,YX,%) = (Bid Fut(YX )—Rc)/ Rc*365/T(YX ),
Ask  SSwap (Y0,YX,%) =(Ask _Fut(YX)—Rc)/ Rc*365/T(YX ),
Last SSwap (Y0,YX,%) =(Last Fut(YX )—Rc)/ Rc*365/T(YX ),

rae Last  Fut(YX ),Bid Fut(YX ) W Ask Fut(YX )- L€HA 3aKPbITHS W KOTHUPOBKU

Jy4IIUX 3as8BOK Ha 3aKif04eHre DBbIOYEpCHOr0 KOHTPAKTA ¢ JaTOW MCOJHEHUs Y X.

7.4.6. 3HayeHus ctaBOK CHHTETHYECKOTO CBOIA Rate (Y0,YX,%) Ans KinroueBbIx cpokoB Y X

pacCcCUUTBIBACTCA KaK MCEAWAHHOC 3HAUCHUC CpCIu BCJIIMYUH, PACCUUTAHHLIX B
MNPpEAbIAYIICM ITYHKTC.

7.4.77. llentpanbHoe 3HaueHHe VIHAMKAaTUBHOTO Kypca CIEJIOK CBOII B IPOLIEHTaX ITOJOBBIX IS
KiroueBbIX CpOKOB, COOTBETCTBYIOIIMX JlaTaM HCIIOJIHEHUS 00s3aTENIbCTB IO BTOPBIX
yacTel CHIEJNOK CBON Ym MW jgaraM ucnonHeHHs @ObrYepCcHBIX KOHTPAaKTOB Y X,
paccUUTHIBAECTCA MO CIEAYIOUMM (hopMyIam:

SWAPCRate (Y0,Y1,%) = Rate (Y0,Y1,%),
SWAPCRate (YO0,YX,%) = Rate (Y0,YX,%),
SWAPCRate (Y0,Ym,%) =

[Rate (Y0,Y1,%)*T(Y1)+ Rate (Y1,Ym,%)*(T(Ym)-T(Y1))
T(Ym),

rac T(Yl’l) OMpeaACIIICTCA KaK CPOK, COOTBCTCTByIOIJ_II/Iﬁ JaTe UCIIOJIHEHHUS YN B JHIX.
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SWAPCRate _(Y0,Ym,%) nnq CPOKOB, OTJIHYHBIX

7.4.8. llentpanbubie IHOIUKAaTUBHBIE KYPChI

OT CpOKOB, COOTBETCTBYIOIIMX KIIOYEBBIM CPOKaM, pPACCUUTHIBAIOTCS METOJIOM
JIMHEVMHON UHTEPIOJISIUH.

7.5. Llentpansubiec MHmukatusable Kypesi S VAPCRate (Y0.Ym, RUB)  n;q peex cpokoB Ym

PACCUUTBIBAIOTCS KaK

SWAPCRate _(Y0,Ym.%)*T(Ym) ,

SWAPCRate (Y0,Ym,RUB) =
365 *100

CTaBKM MPOIEHTHOTO pUCKa 1-r0, 2-TO U 3-TO YPOBHEH pacCUMTHIBAIOTCS Kakablid Paboumit
NeHb 1 Bo Bpems pacyera puck-napaMeTpoB.

7.6. Ecou npusnak ydera moaenu EWMA s pacuera CtaBok nporieHTHOro pucka (ISEWMA IR)
ycraHoBieH «True», CraBka mpOLEHTHOro pucka i Kaxaoro KiroueBoro cpoka
paccuuThIBacTCS €XKEITHEBHO BO Bpems pacuera pucCK-napaMeTpoB JHS i ¢ TIOMOIIBIO METO/1a
AKCIIOHEHIIMAJILHOTO B3BEUTMBAHMUS:

7.6.1. PaccunThiBaeTcs OTHOCUTENBHOE U3MEHEHUE MPOLICHTHON CTAaBKU:

SWAPCRate ,/ Sn, — SWAPCRate , ,/Sn,_, |
Re,, ,

r(interest_risk), = max *36500 , (7.1)

SWAPCRate ,/ Sn, — SWAPCRate .,/ Sn,_, |
Re, | ‘

rac Sn — gyucio KaJICHAAPHBIX JHEH B IICHE CICIIKH CBOII.

7.6.2. Onpenensiercst K03GGHUIMEHT B3BEIIUBaHUS ;.

r(interest _risk) ,
e Ecau oTHocuTenbHOE M3MEHEHHE KypcCa - OoublIe OLICHKH

o (interest_risk)

. a. a
BonatunpHocTH = mpenpinymiero Pabovero aus, To (= M pHave

(7.2)

{asepxm , ecnu r(interest_risk), > o(interest_risk), ;

a ecau r(interest _risk), < o(interest_risk), ,.

HUDICHSA

e Ecimu B unHTepBane mexnay AByms Pabounmu nHaMH 1-2 ¥ 1 ObUTo Oojiee OIHOTO
a.
Mpa3gHUYHOTO JIHA, TO KOA(P(GUIMEHT B3BEUINBAHUS ' IPUPABHUBAETCS K HYJIIO.
7.6.3. Tlo ananoruu c n.5.2.3 onpenensiercs kodpdunuent Gi.

7.6.4. BonaTuiabHOCTH MPOIEHTHOM CTaBKH MEPECYUTHIBACTCS 10 (hopmyiie:

o (interest_risk), = \/(1 —a,)-o(interest_risk);, +a, - r(interest_risk)’ (7.4)
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Ecny u3MeHeHHe LEH 7 (interest risk), IPeBBICHIO CTaBKy IPOLIEHTHOTO PUCKa A
U B UHTepBasie Mexay Pabourmu qusMU i U i-2 ObUIO HEe 6oJiee OHOTO MPa3AHUYHOTO
IHSA, TO Hapsay ¢ BomatuiapHOCTBIO, paccuuTaHHOW 10  dopmyne (7.4),

PaCCUUTBIBACTCA BCIIMYMHA:

. k)
o(interest_risk), = r(interest_risk), (7.5)
t

B sToM ciyudae B kadecTse Bonatunenoctu o (interest risk). Gepércs makcumym us3
(7.4), (7.5).

B dopmyne (7.5) u ganee o texkcty mapametp ¢ - 3o MHoxuren» BonarunsHocTH,
OTIpeIeNIIeMbIid HA OCHOBE PETPOCIIEKTUBHOTO aHAJIN3a U O09K-TECTUPOBAHMSL.

7.6.5. TlpensaputensHoe 3Hauenme CTaBKM npomeHTHoro pucka A’ ompemenserca B
COOTBETCTBHUU CO CJICYIOIIUM aIrOPUTMOM:
t - o(interest_risk),
h(interest risk)

eciu ceiling( j-h(interest_ risk) > A? | + h(interest_risk) ,

t - o(interest_risk),

To A = ceiling[ j-h(interest_ risk) ; mHAYe

h(interest risk)

t-o(interest_risk).
h(interest risk)

eciu ceiling( )h(interest_ risk) < A? | —h(interest_risk) u cpok ¢

IIOCICIHECTrO HN3MCHCHMHA HpeILBapI/ITeJH)HOI‘O 3HaueHusa CTaBKU MMPOLNCHTHOI'O0 pHCKa

cocTaBJisieT MeHee n(interest risk) Pabounx aneit, to A? = A7 + h(interest_risk) ;
P _ AP
nHaye AT = A",

rie ceiling — QyHKIUS OKPYIIICHHUS BBEPX A0 LIEJIOr0 YUCIIA.

7.6.6. PaccunthiBaercs 3HaueHue PacuéTHoii ctaBku mporenTHOro pucka V (interest risk), c
y4e€TOM TOro, 4ro Pacy€rHas cTaBKa NMPOLEHTHOIO pUCKA MOXKET U3MEHATHCSA TOJIBKO

JAUCKPETHO ¢ MUHUMAJIBHBIM IIIarom h(lntereSt— rlSk)

max(A? +b_IR;A _1_min)
h(interest_risk)

V (interest_risk), = ceiling( J * p(interest risk).  (7.6)

7.6.7. OxkonuarenpHoe 3HaueHue CTaBKH MPOLUCHTHOI'O0 pHUCKA 1-To YPOBHA OHNPCACTIACTCA

PaBHBIM 3HaUYCHUIO PacY€THOM CTaBKU NMPOLIEHTHOTO PUCKA V(interest_ riSk) i
A 1. =V (interest_risk), .

7.6.8. 3nauenne CTaBKM NpPOLEHTHOrO pucka Broporo ypoHs (A_2.) ompenmensercs

nepecueroM BonatuneHocTH Ha [lepron 11 OLIEHKH PUCKOB BTOPOT'O YPOBHS C yUYETOM
MunumanesHoro mara CtaBku npoueHTHoro pucka h IR:
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rh_ 2

A 1
- rh 1
A _2, = ceiling = - h(interest _risk) .
h(interest _risk)

7.6.9. 3nauenne CTaBKM NPOLEHTHOrO pucka Tperhero ypoHs (A _3.) onpenensercs

nepecueroM BonaruibHoctu Ha [lepuos 1uist OLleHKH PUCKOB TPETHETO YPOBHS C y4ETOM
MuHuManeHOTO mara usmeHenus CtaBku nmporeHTHoro pucka h IR:

rh 3

A1
- rh 1
A 3, =ceiling —— |- h(interest_risk) .
h(interest risk) -

7.6.10.  Ecnu npusnak ydera moaenu isSEWMA IR nns pacyera cTaBOK MPOIEHTHOTO PHCKA
ycraHoBieH «False», To CTaBKM NpOIIEHTHOTO PHUCKAa YCTAHABIMBAIOTCS PaBHBIMHU
MUHHUMAJIbHOMY OTPaHUYHUTEIbHOMY YPOBHIO CTaBOK MPOLEHTHOTO PUCKA.

7.6.11. KnupuHTOBBII IIEHTp BIpaBe MPUHATH peUICHHE 00 YCTaHOBICHHUH OKOHYATEIHHOTO
3HaueHus CTaBKM TPOLIEHTHOTO PUCKA OTJIMYHOTO OT 3HadeHus: Pacu€THoil craBku
MIPOLICHTHOT'O PUCKA.

7.6.12. CraBKM HNPOLIEHTHOIO pHcka pocTa (majaeHus) J-ro yposus (J=1,2,3) mist Ki1ro4eBbIX
CPOKOB YM, COOTBETCTBYIOIINX JAaTaM MCIIOJIHEHHUS BTOPBIX YaCTEH CHEIOK «IJTHHHBIHA
CBOII», MO KaX10My AKTHUBY ONPENEISIOTCA CIEAYIOUIMM 00pa3oM:

HA J(Ym)=LA J(Ym)=A_J(Ym),
rae HA J(Ym), LA J(Ym)- CTaBKU IPOIEHTHOTO PHCKa pOCTa/TIaIeHUSI.

JUIg KIIOUEBBIX CPOKOB, COOTBETCTBYIOIIMX JaTraM HUCHOJHEHUs PbpIOYepCHBIX
KOHTPAKTOB, CTaBKHM IPOLIEHTHOTO pucka pocrta (mazaenus) J-ro ypoHs (J=1,2,3)
YCTaHABIIMBAKOTCS C IOMOIIBIO JINHEWHON UHTEPIOJISALNH.

7.7. CtaBKM IpOLIEHTHOIO prcKa pocTa (manenus) J-ro ypoBus (J=1,2,3) nis cpokoB Ym, OTIIMYHBIX
OT KIIIOYCBBIX, PACCHUTBIBAOTCA MCTOAOM JIMHEHHOM HUHTCPIOJIAINN. CraBku IMPOLCHTHOI'O
pHUCKa NIl CPOKOB, OOJIbIlIE MAKCUMAJIBHOTO KJIIOYEBOI'O CPOKA YCTAaHABJIMBAIOTCS PaBHBIMU
CTaBKaM MaKCHMAaJIbHOI'O KJIFOUEBOT'O CPOKaA.

7.8. Bepxnee/HmxHee 3Hauenne MHaUKaTUBHBIX KypcoB J-ro ypoBHs (J=1,2,3) B pyOssix 17151 cpoka
Ym paccuuThIBaeTCs Kak

[SWAPCRate _(Y0,Ym, %)+ HA _J(Ym)|*T(Ym) Re

SWAPHRate _J(Y0,Ym,RUB ) = 365 %100
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SWAPCRate _(Y0,Ym,%) — LA _J(Ym)]*T(¥m) Re
365 *100

SW%flRaw__Janxym,RUB)z[

8. AuaroputMm onpenenenusi CKMAKHU 32 MEKNPOIYKTOBbIE CIIPeAbl

8.1. KIupuHTOBBIM LIEHTPOM paccuuThiBaeTcsi pazmep CKUAKU 3a MEXIPOAYKTOBBIA CIHpes,
KOTOpasi IPUMEHSIETCS JJI BCEX MOMAapPHBIX COUETAHUN aKTUBOB B MEXITPOYKTOBBIX IPYIIIaX.

8.1.1. KnupuHroBblii LEeHTp pacrpenensieT akTUBbl B IPYMIbl, NIPU ITOM KaxKJaas Ipynna
BKJIIOYAaeT B ce0s COBOKYITHOCTh aKTHBOB, U3 KOTOPBIX 3aTeM (OPMHUPYIOTCS KpOcc-
BaJIIOTHBIE NIApHI.

8.2. CkuJika 3a MeXIPOAYKTOBBIH CIpe]] MPUMEHSIETCS Kak K aKTHBaM (BATIOTHBIM [1apaM) B paMKax
OJTHOM TPYIIIBL, TAK U MEKIY IPYHIIaMH, €CIH OHU BXOJAT B OJHY HAATPYIIITY.
8.2.1. Hagrpynma sBnsiercss oObeAuMHEHMEM Tpynn U ycraHaBnuBaeT CKUIOKY Ui
CIOpEeIUpPOBaHUs JIOOBIX JIBYX aKTHBOB, BXOJAIIUX B pa3HbIe TPYIIbI JaHHOU
HAJrPYIIIBL.

8.2.2. Haarpynna moMuMo IpylIl MOXKET COAEpXkaTh TaKKe HAATPYIIbl U yCTaHABIUBATh
CKkuIKy A7s CHpearpOBaHUs JIIOOBIX JABYX aKTHBOB, BXOJSIINX B Pa3HbIe HAATPYIIITHI
JAHHOM HaATPYIIIIHI.

8.2.3. Ckuaka 3a MEXNPOAYKTOBBIM copel OyneT NMPUMEHSTHCS JUIsl JH0OO0ro MONapHOIo
COYETAaHUS AKTUBOB, BXOJSIINX B HAJTPYIIITY.

8.2.4. Cxujaka 3a MEXKIPOAYKTOBBIN CIIpE AJIsl BCEX MOMAPHBIX COYETaHUN aKTUBOB, BXOISIINX
B TpYIIy, ONpeAensercs Kak MHUHMMYM M3 BCEX COYETAaHUW MO TpyIIe, KOTOpbIE
PACCUUTHIBAIOTCS KaK UX MUHUMYM T10 CIICHAPUSIM

Skidka_Group, = min Skidkayaiijvaz ( min Skidkayqiivaiz)
Vall,Val2eGroupy up,down

8.2.5. Pasmep Ckuaku 3a MEXNPOAYKTOBBIM CHpeN JUIsl HaATPYIIbl PacCUUTHIBAECTCA IIO
aHaJIOTuH ¢ 1. 8.3:

. Jns xaxnoil BanmroTHOW mapbl paccuuThiBaeTcs CKHIKA 3a MEXIPOAYKTOBBIA CIIpes
Skidkayai1/varz
° PaccuuteiBaetcs Cxuaka Hanarpynmel Skidka_SuperGroup,, kak MUHUMYM U3

MHUHHMMYMa 10 nape (up,down)

Skidka_SuperGroup,, = min Skidka min Skidka
-up Pm ValleGroupyy, Val2eGroupy; vali/valz (up,down )

8.3. Paamep CkuIku 3a MEXIPOAYKTOBBIM cHpesn Uil akTUBOB B pPaMKaxX OJHON TIPYIIIBI
paccuMThIBaeTCs Ha OCHOBE CTaBOK pHCKa pocTa W majaeHust (up, down) IeHbI KaXXAO0Tro W3
aKTHBa B BAJIOTHOMH mape.
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8.3.1. PaccuntsiBaercsa Ckuaka ajs CLIEHApUEB POCTa U MAJCHMS LIEHBI BAJIIOTHOM Maphl

SkidkaVall/VaIZup

1+ S 1yan,
/ /S—lVa”uP + S Wvaizgon ~ Svanvaizy, * (1 + SVall/ValZp
= min| max | LAY 1

J )

2 * mln( S_lVallupl S_1Va12down)

SkidkaVall/VaIZ_down

S—1Valldown + S—1Va12up - SVall/ValZdown * (1 + S—lValzup)

: ;051
2+ min(S_lvan gy S-1vaiz,,)

= min| max

- T1€ Syai1/vaiz,, (Svai1/vaizg,,) ONPEIEISIOTCS B COOTBETCTBUM C PA3/IEIOM 5.

8.3.2.

PaccunthsiBaroTcs BCPXHHUEC U HUKHHUC OI'PAaHUYCHUA AJIA CTABOK PUCKA pOCTa U IIaACHUA

(S lyar =S 1yan
| 1 io‘gnl o » €CJIN S—]‘Valldown = S_1Va12down
Smin _ 4 —Val2gown
vall/valz,, = S vany,, — S-lvaiz,
L max (0; 2 £ ), unaue
1+ S_]-VaIZup
gmax _ S_lVallup + S—lValzdown
Vall/Val2yy 1—S 1Va12d
- own

( Sy, =S lvan
max <O; L i

1 + S—lVaZZ ) , €cn S_lvalldown S S_lvalzdown
up

Smin —
Vall/Vai2 gown S—1Valld,,wn — S—lValzdown

, MHaye
1 =35 vaizgoum

Smax/ _ 5—1Va12up + S—lValldown
Vall/Val2 gown —
1+ S 1y,

9. Auaroputm onpenesnenusi rpanun llenosoro kopuaopa

9.1. I[J'ISI Henen KOHTPOJIA IMMOJAABACMbIX Ha TOPrax 3adBOK IJIA 3aKIIFOUCHUS CACIIOK C HHOCTpaHHOﬁ
BaIIIOTOI / AparoucHHbBIMU MCTAJIJIaMU YCTAHABJIMBAKOTCA:
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e I[leHOBBIE KOPUIOPHI Il KOHTPOJIS LIEH 3asIBOK HA 3aKJIIOUYEHHE CAEJIOK 10 IOKYIKE U
MPOaKe UHOCTPAHHON BAJIOTHI / APArOEHHBIX METAJUIOB, 32 UCKIIOYCHUEM CHETIOK
CBOIL.

e |leHOBBIE KOPUIOPHI JUI KOHTPOJIS LIEH 3asBOK Ha 3aKJIIOYEHHE CHENIOK cBoIl. A
KaXJ0ro HHCTPYMEHTa CBON yCTaHaBJMBaeTrcs cBou LleHOBOMl Kopuumop B
3aBUCHMOCTH OT CPOKa UCIIOJTHEHUS 0053aTENbCTB.

e [leHOBBIE KOPUIOPHI ISl KOHTPOJIA IEH CUHTETHUYECKUX 3asBOK IO KPOCC-BAIFOTHBIM
rnapam, JJis KoTopbIx npuMensercss CKuaka 3a MEXIPOAYKTOBBIN CIIpE.

9.2. Bepxnee/HwkHee 3HadeHue LIEHOBOro KOpuIopa CHCTEMHBIX M BHECHUCTEMHBIX CICITIOK
KYIUTH/TIPOIaXKH ¢ BaJIOTHOM mapoit Vall/Val2 misa kaxmoro cpoka Ym onpeaensiercs Kak:

RcH_(Ym) = RcVal (Vall,Val2) = (1+- V““/V'”Z) e
(SWAPCRatevormm + HA_ls(‘Z;n;;Z By« rarm) - T(vo))
* 365 * 100 )
Sy wa
RcL_(Ym) = RcVal_(Vall,Val2) x (1 — Val1/v 12) (1
(SWAPCRate (Y0, Ym, %) - LA ls(vl:/rc'llp‘;all)) * [T(Ym) — T(Y0)]
’ 365 * 100 )

rae RcValyag jvaiz — pacyeTHas LEHA MOCIIEAHETO KIIMPUHIa KPOCC-BATIOTHOM Haphl

Vall/Val2, paccuuTanHas Kak OTHOLIEHUE LIEHTPAIBHBIX KYPCOB C YYETOM
KOJIMYECTBA BAJIIOTHI JIOTA.

9.2.1. YkazanHble B 1. 9.2 ¢GopMysbl NPUMEHUMBI JJIi KPOCC-BATIOTHBIX Map, MO KOTOPHIM
CYIIECTBYET TOPrOBbIIl HHCTPYMEHT.

9.3. Bepxuee/Hmwxknee 3nauenue L{leHoBOTO KOpUI0pa JI71s1 CHCTEMHBIX M BHECUCTEMHBIX 3aBOK Ha
@brouepcHble KOHTpakThl Ha BamtoTHyto mnapy Val/RUB c¢ paroit ucnonanenus YX,
paccuuThIBaeTCA Kak:

SCHFUT (YX) = RcH(Yo) + SWAPHRate (YO0, YX, Rub),
SCLFUT (YX) = RecL(Yo) + SWAPLRate (Y0, YX, Rub)

9.4. Iopsinok onpexnenenus LleHOBBIX KOPUIOPOB JUIsl KOHTPOJIS IIEH 3asBOK HA 3aKJII0YEHHE CIET0K
CBOII 10 Ka)KJIOMY U3 HHCTPYMEHTOB C BatOTHOM mapoit Vall/Val2 nis kaxxmoro cpoka Yn/Ym:

9.4.1. Bepxuee/Hmwxknee 3nauenue lleHoBOTO KOpHMIOpa CAENOK CBON B % TOMOBBIX ISt
KQXK0T0 CpoKa Ym OIpenesseTcs Kak:

HA 1(Ym)

swapx

SWAPHRate (Y0,Ym,%) = SWAPCRate (Y0,Ym,%)+
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LA (Y
SWAPLRate (Y0,Ym,%) = SWAPCRate (Y0,Ym,%) - LA _l¥m)
swapx

9.4.2. Bepxuee/Huxnee 3HaueHue LleHOBOro KOpmaopa CIEIOK CBON B BamioTe Val2 ¢
BaMIOTHOM mapoit  Vall/Val2 mnmo MWHcTpymeHTamMm ¢  JatamMd  UCIIOJHEHUS,

COOTBETCTBYIOIIUMH CPOKaM CIENIOK CBOI YN/Ym JJisi CHCTEMHOTO pEXHMa TOProB
pPacCUUTHIBAIOTCS Kak:

SWAPCHRate (Yn,Ym,Vall,Val2)

HA_1(Ym, Vall)
~ (FwdRate_(Yn, Ym, %) + SWapx ) X [T(Ym) —T(Yn)]

365 100

X RcVal Vall/Val2

SWAPCLRate (Yn,Ym,Vall,Val2)

(F wdRate_(Yn,Ym,%) — LA_1S(‘XZ;,,¥a11)) X [T(Ym) — T(Yn)]

365 %100

X RcVal Vall/Val2

rae it Val2=RUB FwdRate (Yn,Ym, %) BBIYUCIIAETCS KaK:

0/) % _ 0/)%
FwdRate (Y n,Ym,%) = SWAPC Rate (Y0,Ym,%)*T(Ym)—SWAPC Rate (Y0,Yn,%)*T(Yn)
T(Ym)-T(Yn)

HMHA4YC BBIYHCIIICTCA KaK:

100 + FwdRate _(Yn,Ym,%,Vall)*(T(Ym)—T(Yn))/365 |, 36500
100 + FwdRate (Yn,Ym,%,Val2)*(T(Ym)—-T(Yn))/365 (T(Ym)-T(Yn)) '

9.5. Ilopsnok onpenenenus LIeHOBBIX KOPUIOPOB JJISI KOHTPOJIS LIEH CHENOK KYIUIM/TIPOJAXKH C
Kpocc-BatoTHOU napoii Vall/Val2, y KoTopoit OTCYyTCTBYET TOPrOBbI HHCTPYMEHT:

9.5.1. Bepxuee/Huxnee 3HaueHue LleHOBOrO KOpHAOpa CAENOK KYIUIM/TIPOJAXH C Kpocc-

BaMOTHOM mapoil Vall/Val2 ycranaBnmuBaroTcs 0e3 ydyeTa HpPOLIEHTHOIO pPHCKa
PaBHBIMH:

_ S_1vaiivaiz,,
RcHyai1 vaiz = min | ReValyayyvaiz * | 1+ ————— |; ReValyayg vaiz * (1 + PcH_max))
Xval1/val2

S_1Va11/Va12down
RcLyaivalz = max (RcvalVall/Valz *(1— EE— ); ReValyarg vaz * (1 — P CL_max)) ,
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x — K03((HUIIMEHT, ONPEeSIONIMIA COOTHOIIEHHE MEX Ty IHUpHHOI /[namna3ona
OLICHKH PBIHOYHBIX PUCKOB U mMpHuHOU [{eHoBoro kopuaopa;

9.5.2. PcH_max u PcL_max onpeznenstorcs ¢ ydyeToM Toro, 4ro CraBka oOecrieyeHUs
MOKCT U3MCHATHCA TOJIBKO JUCKPETHO ¢ MUHUMAJILHBIM IIaromM h:

h * ceiling % * Abs (Sﬁ?f/Valzup)

PcH_max = ;
Xvai1/vai2
h = ceiling % * Abs(sggllf/Valzdown
PcL_max =

Xvai1/vaiz

9.5.3. LleHoBBIE KOPUAOPHI JUIsl KOHTPOJIS IIEH 3asBOK Ha 3aKitoueHre BHEOMPIKEBBIX CEIIOK C
WHOCTPAHHOW BAJIIOTOM yCTAHABIMBAKOTCS paBHbIMU LleHOBBIM Kopuaopam B
OTHOILLIEHUHU CJEJIOK B CUCTEMHOM PEKUME 10 COOTBETCTBYIOIIIUM HHCTPYMEHTAM.

10.Ipouenypa caBura rpanuibl LleHoBOro xopmuaopa mepea Ha4yajioM U B XojJe TOProB
(pacmmpenne LlenHoBoro kopuaopa)

10.1. Cnsur rpanunsl LlenoBoro kopumopa aiis Jir000ro MHCTpYMEHTA Mepe/l Ha4yajaoM U B XOJe
TOProB MPOU3BOAMUTCS B cliydae cpabaThIBaHMsI aBTOMATHUUYECKOTO0 CUTHAjIa O HEOOXOAMMOCTH
casura rpaHuiel LleHoBoro kopuaopa, 3a HMCKIIOYEHHEM CilydyaeB, yKazaHHbIXx B 1.10.2.
MeTtoanku.

10.2. B cnyuyae Hammuusi uHpOpManuu 00 OTCYTCTBUM 3HAYUTEIBHBIX W3MEHEHHH TEKyIIeH
KOHBIOHKTYPBI PBIHKA, a TaKXKe B CIy4ae OTCYTCTBHS PENPE3CHTATUBHOrO 00BEMA 3asiBOK U
crenok KimpuHToBeli EHTp BIpaBe MPUHATH PEeLIeHUEe PU cpabdaThIBAHUN aBTOMATHYECKOTO
CHTHaJIa 0 HEOOXOIMMOCTH CJIBUTa OCTaBUTh rpaHully LleHoBoro kopuaopa 6e3 u3MeHEeHu.

10.3. Tlocne Bpemenu pacuera puck-lapaMeTpoB cIABUT TpaHull LleHOBOoro kopujgopa He
OCYILECTBISIETCS, 3a HUCKIIOYEHHEeM caBura rpaHul] lLleHoBoro kopumopa B IeNsAX
CHHXPOHH3AINU C PUCK-TIapaMeTpaMH CPOYHOTO PHIHKA, N3MEHEHHBIMA Ha MOMEHT Bpemenu
pacuera pucK-napameTpoB.

10.4. Jlns BamioT, o KoTopbIM [Ipru3HaK MOHUTOpPUHTA yCTaHOBJEH paBHBIM «False», curnainel He
CpabaThIBalOT U C/IBUTH B aBTOMAaTHYECKOM PEKUME HE MPOUCXOMSIT.

10.5. MOHI/ITOPI/IHF T'paHuIl HCHOBOFO KOpuaopa, yCTaHOBJICHHBIX B OTHOLICHUU BHC6I/Ip)KeBI>IX
CICJIOK C HHOCTpaHHOﬁ BaﬂmTOﬁ, HC OCYIICCTBIISICTCH.

10.6. CurnajioMm o HEOOXOIUMOCTH CIBUTa rpaHuibl LleHoBoro kopumopa st KOHTPOJS LEeH
3asBOK Ha 3aKJIFOYECHHE CEJIOK C BaTlOTHOM mapoit Vall/Val2, 3a uckimroueHueM caeinok CBOIl,
SIBJIIETCSL OJTHO U3 CIEAYIOIIUX COOBITHIA:

® KYpCHl JIYUIIUX CHCTEMHBIX 3asfBOK Ha IMOKYMKY, HaXOJSAIIMXCS B O4YEpeI 3asBOK,
(myuymmit  cmpoc) npubnusminchk kK Bepxneit rpanune lleHoBoro kopumopa Ha
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BeMUNHY, MeHblyio 3Hauenus W (REH —RcL)) y qaxoe cocrosiHMe phbIHKA
COXpaHAJIOCh B TEUCHUE IIEPUOJA BPEMEHH, OIPEHCISIEMOr0 3HAYEHUEM PUCK—
rapamerpa u;

® KypChl JIYUIIUX CHUCTEMHBIX 3asBOK Ha MPOAAXKY, HAXOAALIUXCS B OYEPEIU 3asBOK,
(rydmee mpennoxkenue) npubau3mirch k HuxHe rpanune LleHoBoro Kopuaopa Ha

BCIIMYUHY, MEHBIIIYIO smauenns W (R —Rel)  y paxoe  cocrosnue pBIHKA
COXPaHsUIOCh B TEYEHHE MEPHOJA BPEMEHH, OIPEACIACMOr0 3HAYCHUEM PHCK—
napamerpa u;
e 10 HAYasia TOProB MPOrHO3HBINA KypC OTCTOUT OT rpaHuilbl LIeHOBOro KOpHI0pa MeHee
yem Ha pemuunny W (REH = ReL) yny ye nonanaer B I[eHOBOI KOPHAOP.
CurnajioMm 0 He0OX0IMMOCTH C/IBUTA MpaHHMIlbl L[eHOBOrO KOpHIopa AJIsl KOHTPOJIS IIEH 3as5BOK
Ha 3aKJIFOUYEHUE CJIETIOK CBOIl C BaOTHOM mapoit Vall/Val2 nmubo curHaiom o ciaBure
[lenoBoro Kopuaopa Uit KOHTPOs IieH Mo CHHTETHYECKMM CBOIMAM C BAIIOTHOM Mapoit
Vall/Val2 sBnsiercst 0qHO U3 CIEAYIONTINX COOBITHIA:
® CTaBKM JIydmmx OC3aJPECHBIX 3asBOK HAa MPUBJICYCHHE JICHEKHBIX CPEICTB,

HaxoJdmuxcss B Oo4YCpCAr 3asaBOK, HpI/I6JII/I3I/IJII/ICI) K BerHefI T'paHuLIC HeHOBOFO

A
KOpHUIOpa Ha BEIMYMHY, MeHbIIylo 3HaueHuss RcVal Vall/Val2 X Sv;;(;:

X

[T(Ym)-T(Y0)]
365+100
OTIPEIEIIEMOTO 3HAUEHUEM PUCK—TIapaMeTpa u;

M TaKOC COCTOAHHEC PbIHKA COXPAHAJIOCH B TCUHCHHC IICpHOAa BPEMCHHU,

¢ CTaBKHU JIYUIIHUX 6633.IIpCCHI)IX 3aj4BOK Ha pasMCIICHHUE [JCHCKHBIX CPCACTB,

HaxXOoIJAIUXCsa B O4YCPCOAH 3asBOK, HpI/I6HI/ISI/IHI/ICB K HIDKHEH I'paHuIe HGHOBOFO

AqX
KOpHJIOpa Ha BEIWYMHY, MeEHbIIyto 3HaueHus RcVal Vall/Val2 X Sv;a:;

X

[T(Ym)-T(Y0)]
365100
OIIpeALCIIEMOT0 3HAYCHUEM pUCK—TIapaMeTpa U,

H TaKOC COCTOSIHHUEC PbIHKA COXPAHAJIOCH B TCUYHCHHUC IEpHOda BPEMCHU,

® 10 Ha4aJjia TOPrOB MPOTHO3HBIN KypC OTCTOUT OT IpaHuilbl [[eHoBOTO KOpHI0pa MeHee

yem Ha Benmuuuny RcVal_Vall/Val2 X SAV:::; X [TO;ZIS):;)(:O)]

, WJINX HE I10IMaJacT B

IHenoBoi kopuaop.
CursasnaoMm o HeOOXOJMMOCTH CIBUTa rpaHuIIbl LIeHOBOro KopHiopa Asist KOHTPOJIS LIeH 3asiBOK
Ha 3akitoyeHne DbIOYEpCHBIX KOHTPAKTOB SBISETCS J1000€ U3 BBIIIENEPEUUCICHHBIX
COOBITHIA.
Curnasiom o He0OXOAMMOCTH C/IBHUTra rpaHulibl LleHOBOTro Kopuaopa 1i1si KOHTPOJIS LIEH 3asBOK
Ha 3aKJIIOUEHHUE CHIEJIOK MOKYNKH M MPOAaKu Kpocc-BaiatoTHOM mapsl Vall/Val2 sasiercs
m000€ U3 BBIIIENEPEUUCTIEHHBIX COOBITUM.

10.7. B cnyuae, Korja aBTOMaTUYECKUN CUTHAJ HE cpabaThiBaeT M OJHOBPEMEHHO HaOJI0/1aeTCst
CUTyalus NpUOIMKEHHs Kypca MHCTPYMEHTa Ha BHEOMP>KEBOM phIHKE K TpaHulie LleHoBoro
KOPHJOpa Ha BEJIMYUHY MEHEe w * (RcH — Rcl ) NIH HAXOKJCHUsA ero BHe rpanul L{enoBoro

2 [Ipu ompeieIeHUH TPAHUL MOHMTOPHMHTA MCIIOJIB3YETCS OKPYTIEHHE C TOYHOCTHIO 10 IIAra IEHbI
COOTBETCTBYIOIIETO HHCTpYMEHTA. [Ipu 3TOM 715l BEpXHUX T'PAHUI] OKPYTIICHUE MPOUCXOIUT «BHH3Y, a JIJIST HIDKHUX —
«BBEPX».
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Kopuznopa, KaupruHroBslil LIEHTp BIpaBe NPUHATH PELIEHUE M3MEHMUTH IpaHully LleHoBoro
KOpHIOpa.

10.8. Ilpu npunsThu pemenns o capure Bepxneit (Hwkneit) rpanunbl LleHoBoro kopumopa st
KOHTPOJIS 1IEH 3asBOK Ha 3aKJII0UEHHUE CCIIOK ¢ BAIFOTHOM mmapoit Vall/Val2:

10.8.1.  Bepxnsas (Hwxknss) rpanuna lleHoBoro xopuaopa Juisi KOHTPOJS II€H 3asBOK Ha
3aKJIIOYEHUE CHIENIOK ¢ BatoTHOW mapoit Vall/RUB cneuraercs (BepxHsisi - BBepx,
HwxHss - BHU3) Ha BEJNUYUHY Shift * (RcH — RcL) (MUl CHENOK cnoT u (opsapa —
ucnonb3yercs mupuna LlenoBoro xopumopa s caenok TOD), ycTaHOBIEHHOTO BO
Bpemsi pacuera puck-mnapamerpoB aHs i-/, B cTopoHy oT LleHTpanbHOro Kypca, u B
COOTBETCTBHH C aITOPHUTMOM paszaena 11 (s caenok caom)’.

10.9. Ilpu npuasTuu pemenus o capure Bepxueit (Hwknei) rpanunsl LlenoBoro kopumgopa st
KOHTpPOJIS IIeH 3as8BOK Ha 3aKIIOUYEHHE CIENIOK C Kpocc-BaMOTHOM mapod Vall/Val2, mus
KOoTOpo npuMeHnMa CKHJIKa 32 MEXITPOIYKTOBBIN CIPE:

10.9.1. CraBka pucKa JJIsI KPOCC-BAIIOTHBIX Map IMOCJE CABUTA ONPENENICTCS UCXOIs U3
COOTHOIIIEHHN

. , max min
SVall/ValZup = max (mln (S_1Vall/Va12up + Shlft—SVall/Valz; SVall/Valzup> ; AbS(SVall/Valzup))

. , max min
Svai1/vaizdown' = Max (mm (SVall/Valzdown + shift_Svai1vaiz; SVall/Valzdown) iAbS(SVall/Valzdown))

10.9.2. B ciy4ae OCyIIECTBICHHS CIBUTA XOTS OBl OJHOW W3 CTaBOK pucka S 1yl /
S Ivatidown | Svai/vaiz, TPOW3BOAMTCA  TEepepacueT 3HAYCHHH  MapameTpoB:
Skidkay a1 jvaiz, Skidka_Groupy, Skidka_SuperGroupy,.

10.10. Bepxunee/Hmwxnee 3Hauenue LleHoBoro kopumopa st DbroyepcHBIX KOHTPAKTOB, MOCIHE
casura LIeHOBBIX KOPUAOPOB Ul CAENIOK CIIOT PACCUUTBIBAETCS KaK:

SCHFUT _(YX) = newRcH(Yo) + SWAPHRate (Y0, YX, RUB),

SCLFUT (YX) = newRcL(Yo) + SWAPLRate (Y0, YX, RUB).

10.11. B cnyuyae usmenenusi rpanul] LleHoBoro kopumopa Ha ocHoBaHuu mm. 10.6 Meroauxu
KnupuHrosslii ieHTp packpbiBaeT HHGOPMAIIMIO O TAKOM U3MEHEHUH B KITMpHUHToBO# crcTeMe
HE TO3AHEE 4YeM uepe3 |5 MuHYT mocie yKa3aHHOTO M3MEHEHMs, a TaKKe Ha calTrax
Knupunrosoro nentpa u ITAO MockoBckast bupska B cetu HTepHeT He no3gHee yem uepes 30
MHUHYT I10CJI€ YKa3aHHOT'O U3MEHEHHS.

3 [Ipu pacueTe BEIUYMHBI CIBHUIA IS CAEIOK CIIOT M (POPBAp HCIIOIB3YETCS HOBOE 3HAUCHHUE CTABKH PHCKA,
OKPYTJICHHOE C TOYHOCTBIO 0 4X 3HAKOB MMOCIIe 3amsiToil. HoBas cTaBKa prCcKa pacCUMTHIBACTCS Ha OCHOBAaHHUHU
dbopmyin .11 u 5.6-5.7 Hacrosmeir MeToauku
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11. IIpouenypa caBura rpanun /[manasoHa oleHKH PbIHOYHBIX PUCKOB (3-X ypoBHeii) nepen
HAYaJIOM H B X0/ie TOProB i UHCTPYMEHTOB ¢ YaCTHYHBIM o0ecneyeHueM (paciimpeHnmne
JAunana3oHa oueHKH PbIHOYHBIX PHCKOB)

IIpu casure rpanunsl LieHOBOro Kopuaopa At KOHTPOJISA LIEH 3asBOK Ha 3aKIIOYEHHUE CHEIIOK C
MHOCTPAHHOW BAJIIOTOM/IParoleHHbIMI METaJUIaMH, 3a HCKJIIOUYEHHEM CHAEJIOK CO CPOKOM
ucroiHeHus: 6onbmuM 4yeM «SPT», HoBoe 3HaueHMe rpaHuibl Jpama3oHa OLIEHKH PHCKOB
OIIPEEIISIETCS CIEAYIOINM 00pa3oM:
e Fcmn casuraercs Bepxusas rpanuna LlenoBoro kopuiaopa, To 3HaueHue BepxHein
rpanuipl Jlpanazona oleHKH PhIHOYHBIX PUCKOB 1-Tr0 YPOBHS pacCUMThIBAETCS Kak':

RtH = RtH ., +(RcH - RcH )

rae
RtH —noBO€ 3HaueHne BepxHel rpanuibl J[rana3oHa OLlEHKU PEIHOYHBIX PUCKOB;
RcH — noBoe 3HaueHue Bepxnen rpanuns! LlenoBoro kopunopa;

RtH |, — 3nauenuwe Bepxueil rpanuubl JInanasoHa olEHKH PHIHOYHBIX PUCKOB,
OIpEENICHHOE B JICHb i-1;
ReH | — 3nauenue Bepxwueii rpanuipl 1leHOBOrO Kopuopa, olpe/eicHHOE B
JIeHb i-1.

['panutibt 2-ro u 3-To ypoBHs cipuraiotes Ha Bemwunny RtH, — RtH |

e Ecmu cnsuraercs Hwxssisa rpanuna lleHoBoro kopupopa, To 3HadeHue Huknen
rpaHuibl /{lnanazoHa oleHKH PHIHOYHBIX PUCKOB 1-r0 ypOBHSI PaCCUUTHIBAETCS KaK:

RiL =RiL_, +(ReL - ReL, )

rae
RtL — noBO€ 3HaueHne HuxHel rpanunbl Jlnana3zoHa OLEHKU PIHOYHBIX PUCKOB;
RcL —HoBoe 3Hauenue Huxnel rpanuns LleHoBoro xopuaopa;

RiL, , — 3nauenne HuskHeit rpaHuibl JIMamna3oHa OUEHKH PHIHOUHBIX PHUCKOB,
OTIpEeIeJICHHOE B JIEHD i-1;

Rel, , — 3nauenne Husxneii rpanms! [leHOBOro KOpUIOpA, ONPEIEIeHHOE B JIEHb
i-1.

['panute! 2-ro u 3-ro ypoBHS CABUTAIOTCS HA BEIUYUHY Rl‘Li - RZ‘LI-_1

o [locne BpeMeHI/I pacdeTa pUCK-TIApaMETPOB CABUT TPAHUIL I[I/IaHaSOHa OLICHKHU
PBIHOYHBIX PUCKOB HE OCYHICCTBJIACTCS, 3a UCKIIFOUCHUCM CABUI'a I'PAHUL] I[I/Ial'[a?»OHa
OLICHKHU PBIHOYHBIX PHUCKOB B LEIAX CHUHXPOHU3AIUU C PUCK-TIApaMCTpaMH CPOIHOTO
PBhIHKA, ©BMCHCHHBIMHU HA MOMCHT BpeMCHI/I pacycTa pUucCK-1mapamMeTpoB.

4 Koo duimenT x MOKET OBITH YCTAHOBJIEH GOJIBINE IBYX, €CIIHU, HanpuMep, CTaBKa 00€CIIEYEHNs TOBIIEHA B CBSI3HU C
Mpa3IHUYHBIMU JHSIMH, T.€. paCCUUTaHa Ha HECTAHAAPTHBINA CPoK, a L[eHoBO# Kopuaop, mo-npexHeMy, JOIDKEH OBITh
paccuuTaH Ha OJHOJHEBHBIE KONeOaHHs Kypca.
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12.IIpouenypa casura Bepxnero/Hu:xxHero 3sHauyennii MHAMKAaTHBHBIX KYpPCOB CIEJOK CBOI
nepej HA4aJIOM M B X0/ie TOPIOB

12.1. B cny4dae curnasna o caBure rpanuilsl LleHoBOro kopuaopa cliejiok CBOI B CACTEMHOM PEXUME
TOProB co cpokamu Yn/Ym nubo curHana o casure rpanuisl LlenoBoro kopuaopa mo
Cunternyeckomy cBony YO0/Ym wu3MeHSIOTCS 3HadeHUs HA J(Ym) WIMLA J(Ym) B

2% Shift *A_1(Ym)

swapx

3aBUCHUMOCTH OT HallpaBJICHUA CABUI'a HA BEIMYUHY

12.2. KoadhdunueHt casura uiss KpocC-BATIOTHBIX MAp OMPEACISCTCS U3 3HAUCHUS CTATUYECKUX
puck-mmapameTpoB shift, X caegyromum o6pazom:

2 X Shift X SVall/ValZ—initial
X

shift_Syainvaiz =

1€ Syai1/vaiz—initial — CTABKA PUCKA, YCTAHOBJICHHAs HA MOMEHT CTaPTa TOPrOBOM CHCTEMBI.

12.3. HoBoe 3HaueHue i1 Kiro4eBoro cpoka Ym CTaBOK MPOLIEHTHOTO PUCKA POCTa OIpEEsieTcs
o ¢opmyre:

2% Shift *A_1(Ym)

swapx

shift HA J(Ym) = HA J(¥Ym) +

CTaBKH IIaJACHUA:

2% Shift *A_1(Ym)

swapx

shift LA J(Ym) = LA _J(Ym) +
CraBKM TNPOLIEHTHOTO pHUcKa pocta (maaenus) J-ro ypoeus (J=1,2,3) mns cpokoB Yn,
OTJIMYHBIX OT KIKOYEBOTO PACCUNUTHIBAETCA METOJOM JINHEMHOW MHTEPIOJIALINH.

12.4. Bepxnee/Huxunee 3Hauenue MHAMKaTUBHBIX KypcoB J-ro ypoBHs (J=1,2,3) B pyOmsax mist
CPOKOB Y'm IOCJI€ CIBUTA MEPECUUTHIBACTCS IO (PopMyIiam:

SWM%RMe_H@J%ﬂ@+s@ﬂ_HA_Jﬂhﬂ*Tﬂ%)*RC
365 *100

sMﬁ_SW%PHRme_J]YQE%RUB):[

BW%PCRMe_{YQEm9@—sMﬁ_LA_J(Enﬂ*TYEM)*RC
365 %100

shift SWAPLRate J(Y0,Ym,RUB )=

12.5. Bepxnee/HmwxkHee 3Hauenue LleHOBOTO KopHIopa CAEIOK CBOM B % TOJOBBIX AJIsI KaXKIOTO
Ccpoka Ym onpeaensiercs KaK:

shift HA 1(Ym)

swapx

shift  SWAPCHRate (Y0,Ym,%)=SWAPCRate (Y0,Ym,%)+
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shift LA 1(Ym)

swapx

shift  SWAPCLRate (Y0,Ym,%) = SWAPCRate (Y0,Ym,%)—

12.6. Bepxnee/HmxHee 3HaueHne LIeHOBOTO KOpUI0pa CACIOK CBOII B pyOIIsix mo MIHCTpyMeHTaM ¢
YaCTUYHBIM 00ECTICYCHUEM C JJaTaMH UCIIOJIHEHUS, COOTBETCTBYIOLIUMH CPOKAM CIIEIIOK CBOII
Yn/Ym AJi1 CUCTCMHBIX U BHCCUCTCMHBIX PCIKUMOB TOPTOB IOCIIC CABUT'a pACCUUTBIBAIOTCS
KaK:

shift SWAPCHRate (Yn,Ym,Vall,Val2)

shift_ HA_1(Ym, Vall)
(F wdRate_(Yn,Ym, %) + SWapx

365 100

) x [T(Ym) — T(¥Yn)]

X RcVal Vall/Val2

shift SWAPCLRate (Yn,Ym,Vall,Val2)

(F wdRate_(Yn, Ym, %) — S/ t_L.?‘;la(;(?, Vall)

- 365 * 100

) x [T(Ym) — T(Yn)]

X RcVal Vall/Val2

rae it Val2=RUB FwdRate (Yn,Ym, %) BBIYUCIIAETCA KaK:

SWAPC Rate (Y0,Ym,%)*T(Ym)—SWAPCRate (Y0,Yn,%)*T(Yn)

FwdRate (Y n,Ym,%) = T(Ym)-T(Yn)
m)— n

MHA4YC BBIYUCIIACTCA KaK:

100 + FwdRate (Yn,Ym,%,Vall)* (T(Ym)—T(Yn))/365 P 36500
100 + FwdRate (Yn,Ym,%,Val2)*(T(Ym)—-T(Yn))/365 (T(Ym)-T(Yn)) '

12.7. Bepxnee/Huxnee 3Hauenue lleHoBoro kopuiopa i PpIOYEpCHBIX KOHTPAKTOB IOCIE
CABUIa PACCYUTBHIBACTCS KAK:

SCHFUT (YX )= RcH (Vall,Val2)+ shift SWAPCHRate (YO0,YX,Vall,Val2)

SCLFUT (YX )= RcL(Vall,Val2)+ shift SWAPCLRate (Y0,YX,Vall,Val2)

12.8. Ilocne Bpemenu pacyera pHCK-TapaMeTpoB cIBUT Bepxuux/HwkHuX 3HaueHH
WNHIUKaTUBHBIX KYpCOB CAEIJIOK CBOII HE OCYIIECTBIISAETCA
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13. IIpouenypa cy:xenusi [[nanazoHoB oneHKH pucKOB U LleHOBBIX KOPHIOPOB Nepea HAaYaJI0M
TOProB

13.1.

13.2.

13.3.

13.4.

13.5.

B PaGouuii neHp i, cleayronui 3a mpa3JHUYHBIM THEM, JUIsI KOTOPOTO MPH pacdyéTe pUCK-
rapaMeTpoOB MPUMEHSIICA KOIPPUIIMEHT y4uéTa Mpa3aHUYHBIX THEH G,- >1, nepea HayajioM

TOPrOB OCYLIECTBIISIETCS MPOBEPKA BO3ZMOXKHOCTHU CYKEHUs J[Mara30HOB OLEHKU PhIHOYHBIX
puckoB 1o HCTpyMeHTaM ¢ YaCTUYHBIM 00ECIIEYEHUEM B CIIEAYIOLIEM MOPSIKE.

BocnpousBoaurcs pacd€r rpanun J(uama3zoHa OLEHKM PUCKOB HA TEKYLWIUMHA JEHb 10

aNropuTMy, yKa3aHHOMY B pasjene 5, Ho pu yciosuu U, =1,

Ot nonydenHol B m.13.2 omeHku rpanui JlMana3oHa OLIEHKM PBIHOYHBIX PHUCKOB B
COOTBETCTBHH C pa3zesioM 9 paccunTbiBaloTcs rpanulibl LlenoBoro kopuaopa.

Ecnu nmporso3Helii Kypc O COOTBETCTBYIOIIEMY MHCTPYMEHTY YKJIAIbIBA€TCSI B IOJIOBUHY
IlenoBoro xopuaopa, paccuuTaHHoro B 1.13.3, To 3HayeHus /luamna3oHa OLEHKH PUCKOB U
[leHoBOro xopumopa InepeycTaHaBIMBAIOTCA. B IPOTHBHOM citydae 3HadyeHus Jluamasona
OLCHKHU PBIHOYHBIX PUCKOB U HGHOBOFO Kopuaopa, paCCHUTAaHHBIC B HACTOANIEM ITYHKTC, HC
YCTaHaBJIMBAIOTCS.

B oco06pix ciyuasix KiMpuHroBBIH HEHTp BIpaBe MPHHATH PEIICHHE O CY)KEHHH TPAaHHUI]
Jlnana3oHa OLEHKHM pUCKOB M LIeHOBOro xopuaopa B IOpPsAKE, OTINYHOM OT YKa3aHHOI'O B
HACTOAILEM ITYHKTE.

14. OcoOeHHOCTH OMpe/ieIeHNs] PUCK-TIAPAMETPOB JISl CAEJIOK (PUKC

14.1.

14.2.

14.3.

14.4.

14.5.
14.6.

Pacuer puck-napameTpoB, UCHOJIb3YEMBIX JJIs CAEIOK (PUKC C BAJTIOTHOM Iapoil, BO BpeMs
pacuera pUCK-IIapaMeTPOB OCYILECTBISIETCSI HA OCHOBE PUCK-IIapaMeTPOB, YKa3aHHBIX B II.
3.4. MeToIMKH U yCTaHABIMBAEMBbIX JUIsl TAKOM BAIFOTHOM Mapbl OTAEIBHO (CIIEHUaIbHO) s
caeNoK (ukc.

LlenTpanpHbIil KypC, UCIIONIB3YEMBbIH 7151 CAENOK (PUKC C BaJIFOTHOM Mapoil, ycTaHaBINBAETCS
BO BpeMs pacyera pUCK-IIapaMeTpOB PAaBHBIM LIEHTpaJIbLHOMY KypCy, PaCCUMTaHHOMY IS
TaKOW BAJIFOTHOM Maphl IJIs CACIIOK CIIOT.

LleHTpasibHBIA MHAWKATUBHBINA KYpC, UCHOJIB3YEMBbIH Ul MoK (UKC ¢ BaTIOTHOH MapoH,
YCTaHABIMBAETCA BO BpeMsA pacyera pPHUCK-IIApaMeTpoB paBHbIM  LleHTpanbHOMY
VHJIMKaTUBHOMY KYypCy, pACCYUTaHHOMY JUIsl TAKOM BaJIIOTHOM Napsl ISl CIETIOK CBOII.

I'panunel  auama3oHa OLEHKM PBIHOYHBIX puUCKOB U Bepxuee/HwxHee 3HaueHHs
WNHankaTUBHOTO Kypca CIIEJIO0K CBOII, UCIOIb3yEMbIE ISl CIETIOK (PUKC C BaJIFOTHOM Mapoi,
OTIPEIEIISIOTCS TIO TEM KE alNropuTMaM (CM. pasziensl S u 7 MeTOMKM), UCTIONIb3yeMbIM ISt
CZEJIOK CIIOT U CBOII C TAKOM BaJIFOTHOM MapoMu.

FpaHI/ILU:I HCHOBBIX KOpHUAOPOB HE paCCUUTBIBAIOTCA IJIsA CACIIOK (bI/II(C C BaJIFlOTHOM nap0171.

H3menenue PUCK-TTapaMETPOB JIA CACIIOK (bI/IKC C BaJIIOTHOM napoﬁ nepea HadyalioM U B XOJ€
TOProB OCYHICCTBIIAIOTCSA IO PCUHICHUTIO KJII/IpI/IHTOBOFO LOCHTpaA.
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15.llopsinok ompenesieHus HeH OAJaHCHPYIOIIMX CIEJOK HAa BAJIOTHOM PBbIHKe W PBIHKe
JAParoueHHbIX MeTAJIOB

15.1. CnpaBenuBasi peIHOYHAs 11€Ha WHOCTPAHHOW BAIIOTHI W/WIIM JIPArolieHHOTO MeTayuia JIst
1eJIeH 3aKIIFOUYCHHS ClIeTI0K Mex Ty KimupuHTroBbIM 11eHTpoM 1 JIoOpOCOBECTHBIM y4aCTHUKOM
KJIMPUHTA B CIIy4asiX, MpeaycMOTpeHHbIX O01iei yacThio [IpaBui KiupuHra, onpenensercs
Kak NocJIeIHUM onipeiereHHbld [lenTpanbHblii Kypc B cooTBeTCTBHM ¢ Paznenom 4 MeToauku.

15.2. Lensl, onpenenénnupie B 1. 15.1. m ucnonpzyemble KIupUHroBBIM LIEHTPOM Jis LiEeH
3aKIIIOYCHUs OATAHCUPYIOMIMX CIAeNOK Mexay KiupuHroeiM neHTpoM U JJoOpocoBeCTHBIM
YYaCTHUKOM KJIMPHUHTA, MyOJIUKYIOTCA Ha caiite Kiimpunrosoro nentpa B cetd IHTEpHET.
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