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Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomHo20 pblHKA U PbIHKA
opazoyennvix memannog I114O Mockosckas Bupoca

cmp. 3usz 34

1. TepmuHBI U onpeaeIeHUs

1.1. B nacrosmeit Meroauke onpeaenenuss HKO HKI (AO) puck-nmapaMmeTpoB BaJIFOTHOTO PhIHKA

U pbIHKa JparoneHHblXx MetaioB [IAO MockoBckas bupka (mamee — Mertoauka)
UCIOJIb3YIOTCSA CIIEYIOIINE TEPMUHBI U ONPEICTICHHUS:

Axmue

Axmyanvhan ¢punancoeas

OmyeémHoCmb

Banwomnuas napa

Bepxnaa (Huxcnan)
epanuya /[luanazona

OUECHKU PDbIHOYHbBIX PUCKOB

Bepxnee (Huscnee)
3HaAYeHUe
Huouxkamuenozo Kypca
c0enokK ceon

Bepxnaa (Huxcnan)
epanuya Ilenoeozo
Kopuoopa

Bueoupaircesan coenka c

UHOCIMPAHHOU 6ATIOMOU

Brecucmemnasn 3anexka

Boaramunsnocme

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

OT4eTHOCTh YUYaCTHUKOB KJIMPHUHIa Ha IOCJIEIHIOI OTYETHYIO
JaTy, mpeAcTaBieHHas B KIMPUHIOBBIN LICHTP B COCTABE U B CPOKH,
onpeneneHHele [IpaBrmiamu KIMpHHra.

Wnoctpannas Bamota u ComnpspkeHHas BaIlOTa / JIparoleHHBIN
MeTain 1 ConpshKeHHas BAJIIOTa, COOTHOIIEHUE KOTOPBIX 00pa3yer
KypC CIENKH.

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

WHOCTPAaHHOW  BaIOTOM /  JparoueHHbBIMH  METaJUIaMH,
ucrnosib3zyemoe KIMPUHTOBBIM LEHTPOM [UJISi OLEHKH PBHIHOYHBIX
PHUCKOB 10 CIIeTIKaM C YaCTUYHBIM o0ecniedueHuem. Onpenenstores 3

(Tpm) ypoBHS rpaHul J[nanazoHa OLEHKU PhIHOYHBIX PUCKOB.

MakcumanbHoe (MUHMMAaJIbHOE) 3HAYEHUE LIEHBI C/IEJIOK CBOI Ha
COOTBETCTBYIOIIUN CPOK MEXKIy IEpBOM M BTOPOM JaTaMu
UCTIOJIHEHUS 0043aTeNbCTB, UCIOIb3yeMoe KIMpHHTOBBIM LIEHTPOM
JUIi OLEHKM IIPOLEHTHOIO pHUCKA IO CHCJIKaM C YaCTUYHBIM
obecrieueHueM.

3HaueHue, BbIlIe (HUXKE) KOTOPOro HE MOKET OBbITh 1I€HA 3asBOK,

nmogaBacMbIX B XOJA€ TOProB JJid 3aKIOUYCHUA CACIOK C

MHOCTPaHHOW BaJIOTOW/IParolleHHbIMU METaNIaMU.

Craenka ¢ WMHOCTPAHHOW BaJIIOTOM, 3akirodyaemas KIMpHHTOBBIM
HEHTPOM ¢ YdyacTHUKOM KiupuHTa / [IpoBaiiiepom TMKBUIHOCTH HE
Ha OpraHMW30BaHHBIX TOprax.

3asBKa Ha 3aKII0YCHUC CACJIKH BO BHCCUCTCMHOM PCIKUME TOPTOB,
nogaBacMasls B XOAC TOProB Ha BaJIOTHOM PBIHKC W PBIHKE
AparouCHHbIX METAJIJIOB.

Mepa HM3MEHUMBOCTH Kypca BaJIIOTHI / JParoleHHBIX METaJUIOB.

KonngecTBeHHO OLICHUBACTCsA CTaHAAPTHBIM OTKJIOHECHHUEM

OTHOCHUTENIbHBIX HM3MEHEHHH OupKeBoro Kypca BalloThl /
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Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomHo20 pblHKA U PbIHKA
opazoyennvix memannog I114O Mockosckas Bupoca

cmp. 4 us 34

Bpemsa pacuema puck-
napamempoe

Jluanazon ouenku
PUIHOYUHBIX PUCKOS

Hucmpymenmut ¢ nonnwvim
obecneyenuem

Hucmpymenmut ¢
UACMUUHBIM
obecneuenuem

Knupunzoewiit yenmp

Knrouesoit cpox

Kpocc-eantomnan napa

Jumum konyenmpayuu 1I-

20 u 2-20 yposneii

Hepabouuii oenv

JIparolieHHbIX MeTaiioB Ha Toprax ITAO MockoBckas bupxka 3a
Ilepuon U1t OLIEHKU PUCKOB.

MoMeHT BpeMeHH, 1O COCTOSIHHIO Ha KOTOPBINA pacCUUTHIBAIOTCS
3HAYEHUs pUCK-TIapameTpoB. Bpems pacuera puck-mapameTpoB B
Meroauke npuHumaetcs paBHbiM 19:00.

Jlnana3oH OWpP)KEBBIX KYPCOB BAIIOT / JAPAroleHHBIX METAJUIOB,
YCTaHABIIMBAEMbI TaKMM O0pa3oM, YTO C 3aJlaHHBIM YPOBHEM
JIOBEPUTEIHHOM BaJIlOTBl  /

nparoueHHbix MetauioB Ha IIAO Mockosekas bupxa 1no

BEPOSITHOCTH  PBIHOYHBIA  KypC

ucreueHun llepuona Mg OUEHKM PHUCKOB HE BBIMAET 3a €ro
rpaHunibl. PaccTositnug ot rpanuil auanasoHa Ao llenTpanbHoro
Kypca MOTYT YCTaHaBIMBAaTbCAd KaK B JONAX (IPOLEHTax) OT
LleHTpanbHOr0O Kypca, Tak U HEMOCPEACTBEHHO B €IUHULAX Kypca
BaJIIOTHI / IparoneHHbIx MeTaiioB. Onpeaenstores 3 (Tpu) ypoBHS
rpanul /{namna3zoHa OUEHKU PHIHOYHBIX PUCKOB.

HHcTpyMEHTBI BAIIOTHOTO PHIHKA U PBIHKA JIPArolieHHbIX METAIIJIOB
ITAO MockoBckas bupika, mo KOTOPbIM OCYIIECTBISETCS KIUPUHT
C TIOJHBIM 00€CIIEYEHUEM.

HHCTpyMEHTBI BAJIIOTHOT'O PhIHKA U PhIHKA AParolieHHbIX METAJIOB
ITAO MockoBckast buprka, 1o KOTOPBIM OCYIIECTBIISIETCS KIUPUHT
C YaCTUYHBIM 00€CIICUEHUEM.

LEHTPAJIbHBIN
LenTp»

HebankoBckass KpeAWTHas  OpraHuzanus  —

KOHTPAareHT «HanmoHnanbHbIN KimpuHrossrii

(AkumoHepHOE 00IIECTBO).

KaroueBbiMH CpOKaMM HAa3bIBAOTCA HaTbl HUCHOJHCHHA BTOPBIX
3aK/II09YacMBbIX B
HUCIIOJTHCHHUA

YacTe CHEJIOK CBOII W CBOII KOHTPAKTOB,
CUCTCMHOM PpCXKUME TOProB, a TaKXKC HOaTbl

00s13aTenbeTB 10 OBI0YEPCHBIM KOHTPAKTaM.

BantorHas mapa, B KOTOpOW HHM OJHA W3 BaJlOT HE SBISETCA
poccuiickum pyoiem

JlumuTsl, ompeaensionie 00bEMbl HETTO-0053aTeIbCTB (HETTO-
TpeOoBaHUl) y4acTHHKA KJIUPUHTA TIO0 TAHHOMY Pacu€THOMY KOy,
JUTSL KOTOPBIX ipuMeHsttoTes CtaBku obecrieueHus 1-ro, 2-1o u 3-ro
YPOBHEM.

JleHb, B KOTOpBI TOPrd HA BAJIIOTHOM pPBIHKE M PBIHKE
nparoneHHbix MetamioB ITAO MockoBckast buprka He mpoBoaATCS
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Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomHo20 pblHKA U PbIHKA
opazoyennvix memannog I114O Mockosckas Bupoca

cmp. 5 usz 34

Ilepuoo onsa ouenku
PUCKos

Ilpasuna knupunza

Ilpozno3uwiit Kypc

Pabdouuit oenv

Cucmemnasn 3aaeKka

Cucmemnas coenka

Ckuoka 3a
MENCNPOOYKmMOoBble
cnpeonl

Cmaeka obecneuenusn

Cmaexa npoyenHmmnozo
pucka

Cmaexa pucka pblHO4YHOU
JIUKBUOHOCMU

BpemeHnHoli nepuop, oueHUBaeMblil KIIMPUHIOBBIM LIEHTPOM Kak
JIOCTAaTOYHBIM I BBIABICHUS W ypPEryJMpPOBaHUS CIIy4acB
HEHCIOJIHEHUsT  (HEHAJIe)KaIero  MCIOJHEHHUs)  YYaCTHUKOM
KJIMpUHTa 00s3aTeabCTB IO CHEJIKAM M/MIM  Map)KUHAJIbHBIX
TpeOOBaHUH.

JoxymeHnT KiaupuHroBOro IeHTpa, peryjaupyronuid OTHOIICHHS,
CBSI3aHHBIE C HUCIIOJHEHHEM CIEJIOK C MHOCTPAHHOM BaFOTOU W
JIparol€HHbIMA ~ METaJUlaMH,  3aKJIOYEHHbIX  HA  TOprax,
opranuszyembix [IAO MockoBckas bupxka

[TporHO3HBIH KypC OTKPBITUS TOPrOB Ha OWPIKEBOM pPBIHKE I1O
BaIOTHBIM mapam «gosuiap CLIA/pyOnp» umu «eBpo/pyOiby,
OTIPENIEIEHHBINA UCXOs U3 PACCYMTAHHOTO B TeueHHe 40 MUHYT JI0
Hayaja TOPIOB COOTHOIIEHUA Kypca «eBpo/mommap CLIA» Ha
MEXIYHApOJHOM pbIHKe Forex W CTOMMOCTH OWBAIIOTHOM
KOp3uHBIL [10 OCTaJIbHBIM BATFOTHBIM TIapaM — TEKYIIUE KOTHPOBKU
Ha BHEOUP)KEBOM PBIHKE (ITPH UX OTCYTCTBHH HCIIOIB3YIOTCS KPOCC-
KypChI Ha MEXTyHapOJHOM pbiHKe Forex).

JleHb, B T.4. BBIXOJHOW WJIM TpPa3JAHUYHBIN HEpaOO4Mid JEHb, B
KOTOPBI Ha BAJKOTHOM PBIHKE U PBIHKE IPAarolE€HHBIX METaUIOB
ITAO MockoBckast bupxa npoBoasTcs TOpru Xotst Obl IO OJHOMY
U3 UHCTPYMEHTOB.

3asgBKa Ha 3aKIIIOYCHHUE CACIIKM B CHUCTCMHOM PpCKUMC TOPIroB,
nogaBacMasl B XOAC TOProB Ha BaJKOTHOM PBIHKC W PBIHKE
AparouCHHbLIX METAJIJIOB.

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

Ckuaka Ha oOmIyro BeJIWYMHY PblHOUYHOTO pHcKa AKTHBOB,
BXOJIAIINX B CIIPEIOBYIO TPYIITY.

BennunHa BO3MOXXHOTO C 3a/laHHBIM YPOBHEM JIOBEPHUTEIBHOM
BEPOSTHOCTH U3MEHEHHsI OUpKeBoro Kypca 3a [lepros 11st orieHKu
puckoB. Onpenensitores 3 (Tpu) YpOBHS CTaBOK.

BennunHa BO3MOXXHOTO C 3aJaHHBIM YPOBHEM JIOBEPUTEIBHOU
BEpPOSITHOCTH M3MeHeHus LlenTpanbHoro 3HaueHns THaukaTuBHOTO
Kypca (B mpoleHTax rofoBbIxX) 3a [lepuos 11t O1eHKHU pUCKOB.

Bennunna, Ha KOTOpyr Koppektupyercs 3HadeHue CTaBKH
obecrieyeHus.
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Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomHo20 pblHKA U PbIHKA
opazoyennvix memannog I114O Mockosckas Bupoca

cmp. 6 uz 34

(DblollepCHble Konmpaxkmbl

Ilenoeou kopuoop

Lenmpanvuwiit Kypc

Ilenmpanvhoe 3nauenue
Huouxamuenozo Kypca
CO€JIOK C60N

Cunmemuueckuii ceon

[ToctaBouHblE (BIOYEPCHBIE KOHTPAKTHI € (UKCUPOBAHHBIMH
JlaTaMU MCTIOJIHEHHSI 0053aTeIbCTB

WuTepBan OUpKEBBIX KypCOB BANIOT / JIParolieHHBbIX METaJlIOoB,
OTPaHMYMBAIOIIMI LIEHbl IOJABAEMBIX 3asBOK Ha COBEPILICHHUE
CHENIOK C MHOCTPAHHOM BaJIIOTOM / AparoleHHbIMH MeTaJljlaMH B
xone ToproB. Jlyisi LEeH 3asBOK Ha 3aKJIIOYEHUE CHEJIOK CBOI
YCTaHaBJIMBAETCS OTAENbHBINA L[eHOBOI KOpUIOD.

Kypc, onpenensemsplii B COOTBETCTBUU C HACTOALIEH MeTOIUKON U
WCIIOJIb3YEMBIN JUIsl LEJIel YCTaHOBJICHUS 3HayeHUl BepxHen u
Hwxneli rpannn LenoBoro kopuopa, a takxxe Bepxuel u Huxnei
rpanull /{namna3oHa OEHKH PbIHOYHBIX PUCKOB.

CBomn-pasnuiia, onpezaensemMas KIMpUHTOBBIM IIEHTPOM COTJIACHO
HacTosAlIell MeToanKe Ha COOTBETCTBYIOIINIA CPOK.

KoMm0OuHanus 3asgBOK Ha 3aKJIIOYEHHME CHAEJIOK CIOT U 3asBOK Ha
3aKoyeHue  @DbpIOYEpPCHBIX KOHTPAKTOB C  IPOTUBOIIOJIOKHON
HaIpaBJIEHHOCTHI0. CHHTETUYECKUI CBOI 00pa3yeTcsl O MPUHIUILY
0e3apOuTpaKHOCTH IS Tesield pacdera VHIUKATUBHBIX KypCOB
CIEJIOK CBOII © MOHUTOPHUHIA IIPOLICHTHBIX PUCKOB.

1.2. TepMI/IHLI, CliICUAJIbHO HC OIPCACIICHHBIC B MCTOJ_'[I/IKC, HCIOJIB3YIOTCA B 3HAUYCHUIIX,

OIIPCACIICHHBIX 3aKOHAMW W HWHBIMH HOPMATHBHBIMU 4AKTaMU Poccuiickoit q)e,uepaupm,

HOPMAaTUBHBIMHU dKTaMH banka POCCI/II/I, BHYTPECHHUMHU JOKYMCHTAMU KJ'II/IpI/IHFOBOFO LEHTpa,
HpaBI/IHaMI/I OpraHu30BaHHLIX TOPI'OB ITAO MockoBcKas EI/Ip)Ka Ha BAJIIOTHOM PBIHKC U

PBIHKE AparouCHHbIX MCTAJIJIOB U CHCIII/I(i)I/IKaHI/ISIMI/I 10 COOTBETCTBYIOIIUM MHCTPYMCHTAM,

HeﬁCTBYIOHIHM Ha BAJIOTHOM PBIHKE W PBIHKE APAarouCcHHbIX MCTAJIJIOB.

1.3. B MeToauke HCHONB3YIOTCS ClIeAyromue o003HAa4YeHHsS (BCE IOJCTPOYHBIC HWHJICKCHI B

Metonuke o3HayatoT PaGoune THU U yKa3aHbl B NPEANOIOKEHHH, YTO PUCK-TIApAMETPHI

OLICHUBAIOTCS IO COCTOSHUIO Ha BpeMs pacuera puck-napamerpoB JH 1):

Ne

[Tapamerp Ob6o3HaueHue

1 | O6o3nauenne PaGowero mHs, B XOA€ KOTOPOTO OINPEICISIOTCS PUCK— | |
napaMmeTpsl Ha cienyromuid Pabouwnii 1eHp (OACTPOYHBIA HHAEKC).

10 BceM BamoTHBIM napam.

2 | LentpanbHblii Kypc, pacCUUTaHHbBIN B X0/1¢ Pabouero aus i. PaccuuteiBaerces | RCi

3 | CraBka obecrieuenusi 1-ro, 2-ro u 3-T0 ypOBHEH, ompenenstomas rpaHunst | S_1;
JlnamazoHa OIICHKM pBIHOYHBIX pHCKOB. Ormpezpensercs B JOISIX OT | S_2
LentpansHbIX KypcoB RCi o AKTHBaM. S 3

LentpansHbIX KypcoB RC;.

4 | PacuérHas craBka oOecneueHus. PaccunThiBaeTcs Mo AKTHBaM, B J0JIIX OT | Vi
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Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomHo20 pblHKA U PbIHKA

opazoyennvix memannog I114O Mockosckas Bupoca

cmp. T usz 34

Pacuérnas craBka MpoIEeHTHOTO prcka pocta. Omnpenensercss B MPOIEHTaX
TOJIOBBIX.

V_H (interest_risk)i

Pacuérnas craBka NpoueHTHOT O pucka naaenus. OnpeaenseTcs B mpoIeHTax
T'OJIOBBIX.

V_L (interest_risk) i

IIpensaputensaoe 3HaueHne CraBku obOecneueHus. PaccunThiBaeTcs 1o
AkTtuBam, B 105X oT LleHnTpanbHbIX KypcoB RCi.

gP

[IpenBapurensHoe 3HadeHNe CTaBKM MPOIEHTHOTO prcka. OmpexnenseTcs B
MPOIIEHTAX TOJOBBIX.

AP

OTHOCHTENbHOE U3MEHEHHE Kypca s I. OnpenenseTcs mo AKTHBaM B OJISIX
oT LleHTpanbHBIX KypCOB.

10

MakcuManbHOE OTKJIOHEHHE II€H CHCTEMHBIX CAEJIOK B TEYEHUE IHS
i ot LlenTpanbaoro kypca Rc;_;. Onpeznensiercs mo AKTUBaM B JIOJSIX OT
HentpanbHoro kypca Rc¢;_1, ¢ yu€TOM 3HaKa OTKJIOHEHHS.

r max;

11

OTHOCHTEIbHOE M3MEHCHHE TMPOIEHTHOW ctaBku 1Hs i. Omnpemensercs B
MPOLEHTAX roJIoBbIX OT LIeHTpaibHOrO Kypca.

r (interest_risk) i

12

Koadduuuent B3BemmBanms, UCIOIb3YEMBbIH MpH pacueTe BomaTuiapHOCTH
1 BonatuneHoCTH mpoueHTHOH craBku. Ompezaensercsa Bo Bpems pacuera
PHCK-TIapaMeTPOB JHS .

ai

13

Koaddumment yuéra npazagamaasix naeit. Onpenensiercs Bo Bpems pacuera
PHCK-TIapaMeTpoB JH | 10 AKTHBaM.

Gi

14

KonugectBo mpa3nHuyHBIX qHEH B TedeHue llepuona A OlEeHKH PUCKOB.
3aBUCUT OT KOJMYECTBA Mpa3IHUYHBIX AHEH B mpeactodweM Ilepuone ans
OIICHKM PUCKOB Il AaHHOW BamioTHoit mapel. Ompenensiercss Bo Bpems
pacueTa pUCK-TIapaMeTPOB JH | TI0 AKTHBaM.

mi

15

BonatriibHOCT KypcoB BaIIOT J1Hs | (ompenensiercst Bo Bpems pacuera puck-
mapamMeTpoB JaHs i). PaccunThiBaeTCs M0 AKTHBAM B I0JIsX OT [leHTpansHOro
Kypca Rci.

16

BosaTrinbHOCTB IPOIIEHTHOM cTaBKH JHs i. Onpexnensercs Bo Bpems pacyera
pHCK-TIapaMeTpoB JHs I. YCTaHAaBIMBACTCS B MPOIEHTaX TOJOBBIX OT

LentpansHoro kypca RCi.

o (interest_risk);

17

MuHuManbHbIe OTpaHUYNTENbHBIE YpoBHU CTaBok obecrieueHus 1-ro (2-To,
3-r0) ypoBHs. YCTaHABJIMBAIOTCA JJIsl Kakaoro AxtuBa. OnpenerisioTcs B
MPOLIEHTAaX.

S 1 min
S 2 _min
S_3_min

18

MuHUMAaNBHBI OTPaHUYUTENBHBIA ypoBeHb CTaBKH TMPOIEHTHOTO PHICKA
najieHust/pocra. OnpeeNstoTest B MPOIEHTaX TO/I0BbIX.

LA _min, HA_min

19

MaxkcuManbHBIA OrpaHUYUTENbHBINA ypoBeHb CTaBKU 00eCIeueHHs

S _max

20

HentpansHoe 3HaueHre MHIUKaTUBHOTO Kypca CACNIOK CBOII, PACCUUTAHHOE
B xoje Pabouero qus i. Beipaxaetcs B pyOsx.

SWAPCRate;

21

Bepxnee/Hwknee 3HaueHwe WMHAMKATUBHOTO Kypca CHEJNOK  CBOII,

paccuntanHoe B xoze Pabouero qus i. Beipaxkaercs B pyousx.

SWAPHRate;
SWAPLRate;

22

CraBka 110 pyOisiM, UCTIONIb3yeMasi TIPH 3aKITFOYSHUHU CIIEIOK CBOM B IIEIISX
YPETyIUpOBaHUS HEUCIOMHEHHBIX O00s3aTeNbCTB. Y CTAHABIMBACTCS B

IIpOoLCHTaxX roaA0BbIX.

SDgys;

23

CraBka no AKTHBaM, UCIIOJb3yEMas NPHU 3aKIIOUYECHUH CACIOK CBOII B LENSIX
YpEryJIupoOBaHUsl HEUCIIONHEHHBIX O0O0S3aTENBCTB. Y CTAaHABIMBAEeTCA B

MIPOIICHTAX TOJOBBIX TI0 AKTHBAM.

SDyar

24

CraBka pucka prHO‘-IHOfI JIJMKBUIHOCTH. VcraHnaBiauBaeTcs B MMpoLCHTAax.
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25 | CraBka prcKa peIHOYHOM TMKBUIHOCTH IS CIAEIOK CBOIL YcraHaBiauBaercs | b_IR
B TIPOIICHTAX FOJOBBIX.

26 | Muoxurens BonatunpHocTH. YcranaBmuBaercss A pacu€ra CraBku | t
obecnieyeHus Ha OCHOBE BomaTiibHOCTH Kypea BaFOTH WiiH pacuéra CTaBKH
MPOLICHTHOTO PHCKa HA OCHOBE BoNaTuibHOCTH MpPOLEHTHOH craBku. Jlist
pa3HbIX OLIEHOK BonaTuiabHOCTEH MOXKET OBITH pa3HBIM.

27 | Ilepuon 3ampera Ha cHxkeHne CTaBKM OOecleueHMs. Y CTaHABIMBACTCA B | N
Pabouux nusx.

28 | Ilepmon  3ampera Ha cHmkeHnue CTaBkM  TPOLEHTHOro  pucka. | n(interest_risk)
YcranasnuBaetcs B Pabounx nHsX.

29 | Munumanbabiid mar CtaBku obecrieueHus. Y cTaHaBiIuBaeTcst 1o AKTUBaM B | h
noisix ot LleHTpanbHbIX KypcoB RC;.

30 | Munumanbupiii 1mar CTaBKH TMPOIEHTHOrO pucKa. YcraHasiauBaercs B | h(interest_risk)
MpoIeHTax TooBbIX OT LlenTpansHoro Kypca RC;.

31 | KoaddpunmenT, onpenensionuii COOTHOIIEHHE MEX Ty IHUpruHOM Jluama3ona | x
OLCHKM pBIHOYHBIX pHCKOB W mmpuHOH LleHoBoro  kopwumopa.
VYcranaBnuBaeTcs 1o AKTHBaM.

32 | Koo duuuent, onpenesonyiil COOTHOIIEHNE MEXKILY INIMPUHON auanazona | SWAPX
Bepxnero/HmxHero 3Hauennii VHIWKATUBHBIX KYpPCOB CHEIOK CBON M
HIIMPUHOM IEHOBOTO KOPUIOpa KYPCOB CIENIOK CBOII.

33 | 3HavueHne MaKCHMAaJIbHOTO MPHONIKEHUS JYYIINX KOTUPOBOK K TpaHUIE | W
ITenoBoro kopupopa. YCTaHaBIMBAETCS B JNOJSIX OT IUMpUHBI lleHOBOTO
KOpUI0pa.

34 | Bepxwuss rpanuna ko3 dunrenTa B3BEIIMBaHUS 8,

35 | Hmwxknss rpannna ko3 QuImeHTa B3BEIINBAHAS

HUDCHAA

36 | KonmnuecTBo mepBBIX CHCTEMHBIX CIEIOK, HE YYUTHIBaEMOE NpH pacyere | (
MaKCUMaJIbHOTO OTHOCUTEIBHOTO OTKIIOHEHHUS! CUCTEMHBIX CJICJIOK B TEUCHHE
nHs oT LlenTpansHoro kypca. PaccuuteiBaercst mo AKTHBaM.

37 | 3Havyenue, onpenensioniee NEPHO BPEMEHH, B TE€YEHHE KOTOPOro Jydmme | U
KOTHPOBKH MaKCHMaJbHO MPHOJIMKEHBI K IpaHuie LleHoBoro xopumopa, u
M0 €ro MCTEYCHUH BO3HHMKACT HEOOXOAMMOCTH caBura rpanul LleHoBoro
KOpHUJIOpa B XOJIe TOPTOB. Y CTaHABINBAECTCS B CEKYH/IaX.

38 | KoadhpuuumenT, onpeaesroniuii pa3mep CABUra rpaHmil Shift

39 | Munumanbubiid mar CTaBKM TPOIEHTHOrO pucka. YcraHaeimBaercs 1o | h_IR
AxTtuBaM B A0isX OT lleHTpanbHBIX 3HaYeHWH WHIMKATUBHBIX KypCOB
KYpCOB.

40 | AKTUBBI, BXOJSIIKE B CIIPEAOBYIO IPYIITY Group

41 | Ckuzmka 3a MEXKIPOAYKTOBBIM crpen. YcraHaBimuBaeTcs mno crpenosoii | Skidka_Group
rpyImIe B JOJSIX.

42 | Cxuzka 3a MEXKIPOAYKTOBBIH crpen. YcraHaBnuBaeTcs mno crpenosoid | Skidka_SuperGrou
HQ/ITPYTINE B TOJSX. p

43 | Ilpusnak yuera mogenu EWMA st pacuera CTaBok oOecriedeHus iISEWMA

44 | Ipuznak yuera mogenn EWMA miist pacuera CTaBOK MPOLIEHTHOT'O pUCKa ISEWMA_IR

45 | Kospdunument orknonenns CrenuanbHbiX [EHOBBIX TpaHull OT | Kgpee
LentpanbHoro kypca. Ilokazarens ompenensiercss Ui KaxJaoro
AkTuBa B 1oyisix ot LleHTpaibHOTO Kypca.
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46 | TIpu3HaKk MOHUTOPHHTA. Y CTAHABIUBACTCS MO KAXKIOMY AKTHBY isMonitoring

47 | Llena ®pr0UepCHOTO KOHTPAKTa HA MHOCTPAHHYIO BAIOTY WJIH AparoieHHbi | Fut
METalll

48 | Bepxuee/Hmwknee 3Hauenue lleHoBoro kopumopa s @srouepcuoro | SCHFut
KOHTpaKTa Ha WHOCTPAaHHYIO BaliOTy WK JparomneHHble Metamisl. | SCLFut
Bripaxkaetcst B pyOisix

49 | LleHa cHHTETHYECKOTO CBOMA SSwap_Fut

50 | CraBka pucka 1-ro ypoBHs 1o i-omy aktuBy B BaytotHoi mape Vali (Up | S_1vai/ S_Lvaliup
— pocra, down - maaeHus) /'S_1validown

51 Svalivaiz /
CraBka pucKa 1o kpocc-pantotHoi mape Vall/Val2 S valvaizup /

S valval2 down

52 | Bepxuss / Hwxknsist rpanuna LlenoBoro xopumopa RcH / RcL

53 | Crennanbuas Bepxusis / Huwkuss rpanuna LleHoBoro kopuaopa RcHspec /

RcLspec

54 | Bepxuss / Hiwxkusist rpannna Jlnamasona orjeHKH pHCKOB RtH/RtL

95 | KonmuecTBO BaIOTHI JIOTa KPOCC-BATIOTHOM MAPHI N_(Vall,val2)

56 | OxonvarenpHOe 3Ha4eHUue CTaBKHU MPOLIEHTHOTO PHCKa pocTa HA;

57 | OxoHyarenbHOE 3HaYeHne CTaBKHU MPOLIEHTHOTO pUCKa MaJIeHUs LA;

58 | [Ipu3Hak aBTOMATH4eCKOil 00pabOTKM cUrHaioB o HeobxommmocTu | Autochange IR
cnpura Bepxnero/HwxkHero 3HaueHuidt VHAMKAaTHBHBIX KypCOB,
Bepxnero/Hwxknero 3Hauenuii IlenoBoro kopuaopa u CraBok
HPOLICHTHOTO PUCKa TajeHus/pocTa (MPHHUMAET 3HaYeHUs « True» u
«False»). ITo ymonmuanuio yctaHaBiuBaeTcs paBHbIM «False» st Becex
aKTUBOB.

59 | MakcumanbHOE KOJIMYECTBO caBUroB Bepxuero/Hwxnero 3nauenwii | Autochange IR_
WNuaukatuBHBIX KypcoB, Bepxuero/Hmxnero 3nauenwii Llenosoro | MAX_evening
kopuopa U CTaBOK MPOIEHTHOTO PHCKA MaJeHHs/pocTa, KOTOpPbIE
MOTYT OBITh MPOU3BEJCHBI B pe3yJIbTaTe aBTOMATUYECKOH 00paboTKH
CUTHAJIOB 0 HEOOXOJUMOCTH clBUTa mocie Bpemenu pacuéra puck-
apaMeTpoB.

60 | MakcumanbHOe KOJMMYECTBO caBUroB Bepxuero/Hwmxuero 3nauenwii | Autochange IR_
WunukatuBHBIX KypcoB, Bepxuero/Hmxnero 3Hauenuit llenoBoro | MAX_main
kopujopa U CTaBOK MPOICHTHOTO PHCKA MaJeHHs/pOCTa, KOTOpPbIC
MOTYT OBITh MPOU3BEJCHBI B pe3yJIbTaTe aBTOMATHYECKON 00paboTKH
CUTHAJIOB O HEOOXOJUMOCTH cABHra B OCHOBHYIO TOPTOBYIO CECCHUIO
1o Bpemenu pacuéra puck-napamMeTpoB.

2. O01me moJIoKeHus
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2.1.

2.2.

2.3.

Mertoauka pa3paboTaHa B COOTBETCTBHU C lIpaBmiaMu KIMpPUHTA W OIUCHIBACT MOPSAIOK
OIIpe/IeNICHUs] PUCK-TIApAMETPOB U NApaMETPOB LIEHBI CIEJIOK CBOII, 3aKJII0YAaEMbIX B LEAX
YpEeryJaupoBaHus HEUCIIOTHEHHBIX 0053aTENbCTB 10 CIIETKAM.

KnupuHroBslii neHTp yTBepkIaeT MeToAuKy, U3MEHEHUsl U JIONOJIHEHHUS K HeH, a Takxke
OTIpe/IeNIsieT AaTy BCTYIUICHHS UX B CHITY.

Mertoauka packpbiBaeTcs Ha caiite KiimpuHroBoro nenrtpa B cetu MIHTepHer.

3. IlapameTpsl cucTeMbl YIIPaBJIeHUS] PUCKAMH

3.1.

3.2.

3.3.

3.4.

3.5.

3.6.

Mertouka cOAEpKUT ITpaBUiIa ONPEAEIEHUS CIEAYIOIIUX PUCK-TTAPAMETPOB:

e IlenTpambHOro Kypca;

e Bepxuux n Huwxaux rpanun Jlnana3oHoB OLEHKH PHIHOYHBIX PUCKOB 1-T0, 2-r0 1 3-T0
YPOBHS,

e Bepxuux um Hwknux rpanun IleHoBeix kopumopoB u CrnenuanbHbix Bepxaux /
Hwxnux rpanun LlenoBoro xopuaopa;

e IlentpanbHbiX, Bepxuux u HuxHux 3HaueHuii THAMKaTUBHBIX KYpCOB CIEJIOK CBOII,

e JlumuToB KOHUEHTpauuu 1-ro u 2-ro ypoBHS.

[Tpoune mapameTpsl, iepedncicHHbIe B 1. 1.3 MeTOAHKY, SBIISIOTCS TEXHUICCKHUMH U CITyXKaT
JUTS pacuéra pUCK-TIapaMeTpoB, YKa3aHHbBIX B 11.3.1 MeToauku.

3HaueHus MapaMeTpoB, yka3zaHHBIX B 11.1.3 Meroauku nog Homepamu 2-16, 20-21, 47-54 u
56, 57 paccunThiBaroTCs BO Bpems pacueTa puck-napameTpoB Kakslii Pabounii 1eHs 1 MOTYT
OBbITh U3MEHEHBI 10 pelIeHnto KiMpruHroBoro mexTpa.

3HayeHus MapaMeTpoB, yKa3aHHbIX B 11.1.3 Metoauku nog Homepamu 17-19, 22-46 u 58-60,
a TaKoke 3HaYeHMs JIMMHUTOB KOHIIEHTpaluu 1-ro U 2-ro ypoBHEW yTBEPXKIAIOTCS PELICHUEM
KnmpuHTOoBOTO IIEHTpa U NU3MEHSFOTCS 10 MEpe HEOOXOTUMOCTH.

[lepeuenb AKTUBOB omnpeensieTcs B COOTBETCTBUU ¢ [IpaBuiamMu KIMpPUHTa U pacKpbIBaeTCs
Ha caiite Knmmpunrosoro nesnrpa B cetu MHTEpHET.

HauanbHble 3HaU€HUS PHCK-TIapaMETPOB, YKa3aHHBIX B 11.3.2-3.3. MeToAuKH, PH J0IMyCKe
MHCTPYMEHTOB K KJIMPUHTY YTBEpPKIAIOTCs perieHrneM KIupruHroBoro neHrTpa.

4. Aaroputm onpeaenenus LlenTpanabHoro kypca

4.1.

4.2.

4.3.

LenTpanbHble KypCchl pacCUMTBIBAIOTCS 1O COCTOSIHMIO Ha Bpems pacuera puck-mapaMmeTrpoB
Kaxaplii Pabounii neHs.

LenTpanbHelil Kypc BamtoTHOM mapbl, ¢ KOTOPOH BO3MOXKHO 3aKJIFOYEHUE CAEIOK C YaCTHYHBIM
obOecrieueHneM, PaCCUMTHIBACTCS MO CHAEIKaM KYIUIM-TIPOJaKU WHOCTPAHHOW BATFOTHI /
JIparolieHHOTO METAJIJIa, 3aKJIFOUYEHHBIM B CUCTEMHOM PEKHME TOPTOB, CO CPOKOM UCITOTHEHHUS
00s13aTebCTB B PacueTHbI 1eHb, CIEAYIONINMI 3a JaTOW 3aKITIOUEHUS CACIKH.

IlenTpanbHelii Kypc BamtoTHON mapbl, ¢ KOTOPOM BO3MOKHO 3aKJIFOUEHHME TOJIBKO CIEJIOK C
MOJTHBIM 00ECTIeYeHNEM, PACCUMTHIBACTCS IO BCEM CHENIKaM KYIUIM-TIPOJAXH WHOCTPAaHHOU
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44.

BAJIOTHI / JAParolleHHOTO MeTallla, 3aKIIOYEHHBIM B CHCTEMHOM pPEXHME TOProB, CO
CJIEIYIOIIMMH CPOKaMH MCTIOJHEHHUS 0053aTeNIbCTB. B JaTy 3aKJIIOUEHUS CIENKH, B PacueTHBIi
JICHb, CIICNYIOIIMI 3a JaTOW 3aKJIIOYEHHUs CHACJIKH, a Takke BO BTOpod PacdeTHbI 1eHb,
CJICYIOIININ 32 TaTOM 3aKIFOYCHUS CICIIKH.

LenTtpanbHblii Kype s BamtoTHBIX map, CONPSDKEHHOM BAaJIOTOM MO KOTOPBIM SIBIISIETCS
poccuiickuii py0iib, OIPEeNIeTCsl COTIACHO CIEAYIOMEMY MOPSIAKY:

4.4.1. JIng BamroTHBIX Iap C YaCTUIHBIM 00ECIIEYeHUEM, TI0O KOTOPBIM B T€UEHHUE MocieHuX 30

(Tpuamatu) MuHYT 10 BpeMeHu pacdera puck-nmapamMeTpoB ObLIO 3aKITIOYCHO OoJiee 4eM
20 (mBamuaTh) CAEIOK — YCTAHABJIMBAETCS pPaBHBIM CpPEIHEB3BEIICHHOMY KYypCY,
paccUMTaHHOMY IO BCEM CEJIKaM, 3aKJIFOUEHHBIM B TeueHue nociuenuux 30 (Tpuauaru)
MUHYT 10 BpeMeHnu pacyera puck-napaMeTpoB;

4.4.2. Jlns BantoTHBIX Tap € YaCTUYHBIM 0OecTiedeHreM, 0 KOTOPBIM B TeUeHue nocieaaux 30

(TpuanaT) MUHYT A0 Bpemenu pacuera puck-napameTpoB ObLIO 3aKIIOYEHO HE Oosee
yem 20 (mBanuath) CAENOK, W Ui BAIIOTHBIX Map C MOJHBIM OOECIeYeHHEeM -
YCTaHABIMBAETCSA PABHBIM MEIMAHHOMY 3HAYEHUIO U3 CIICIYIONIUX BEJIMUNH:

CPEIHEB3BEIICHHBI KypC, PACCUMTAHHOMY II0 BCEM COOTBETCTBYIOIIMM CJHIEJIKaM,
3aKJIIOYEHHBIM B Te4yeHHe TeKkymero Pabodero aus g0 Bpemenu pacuera puck-
napaMeTpoB. B ciiydae eciu B Te4eHHE TOTO Meproja He ObLIO 3aKIIF0UYEHO HU OJHOMN
COOTBETCTBYIOIIEH CHENKH, MEAMAaHHOE 3HAueHHE pacCUMThIBaeTCsl 0e3 ydera
CPEIHEB3BEIIEHHOTO KypCa;

LI€HA JIy4llel 3asBKU Ha IOKYIIKY 10 BaitoTHON nape B CUCTEMHOM PEKHME TOPIOB CO
CPOKOM MHCIIOJHEHHsS 00s3aTenbCcTB B PacueTHbli JeHb, CIEOyIOIIMHA 3a JaToi
3aKJIIOYEHHS CHIENIKH. B ciydae eciau B TedeHHe 3TOro mnepuoja He ObUIO NMOJAaHO HHU
OJIHOM 3asIBKM, pacueT MEeIMaHHOT0 3HAUEHUs OCYIIECTBIsAeTCs 0€3 TaKON BEIUUNHBI,

[[EHAa JIy4lledW 3asBKM Ha TOKYyNKy IO BaaoTHOM mape, NOJy4eHHOW U3
uHpopmanuonnoit cucremsl (Bloomberg w/wim Reuters). B kauecTBe IieHBI 3asBKU
MOKET OBITh HMCIOJb30BaHa I€HA, MOJyuYE€HHas 4Yepe3 COOTHOIIEHHUE LIEH 3asBOK IO
BAJIOTHBIM IapaM, B KOTOPBIX OJIHA W3 BaJIOT HE SBIJIETCS BaJOTOM, BXOJAIIEH B
Bamotnyto napy. B cirydae ecnu B TeueHHE 3TOro neprojia He OblI0 MOJaHO HU OJHOM
3asBKH, pacyeT MeJIMaHHOI0 3HAYEHUS OCYIIECTBIseTCs 0€3 TaKoil BETMUNHBL;

LIEHA JIyYlleHr 3asBKHU Ha IPOAaXy Mo BaFOTHOM mape B CUCTEMHOM PEXUME TOPrOB CO
CPOKOM HWCTIOJTHEHUs 00s13aTenbCcTB B PacueTHBI J€HB, CIEAYIONIUN 3a JaTou
3aKJTIOYEHUs CAETKU. B ciyuae ecinw B TeueHHE STOro Meproja He ObLIO MOJaHO HU
OJIHOM 3asBKH, pacueT MeIMaHHOTO 3HAUYCHHUS OCYIIECTBISETCS 6€3 TaKOol BETUYHHBI;

LlEHa JIydllled 3asiBKM Ha [poJaxy I0 BamoTHoW 1nape, IOJIy4eHHOU U3
uHdopmarmonHoii cucrembl (Bloomberg w/mnu Reuters). B kadyecTBe IeHBI 3asBKU
MOYET OBITh MCIIOJIb30BaHA II€HA, MOJYYEHHash 4Yepe3 COOTHOULICHHE LEH 3asBOK IO
BAIIIOTHBIM I1apaM, B KOTOPBIX OJIHA M3 BaJIOT HE SIBJIACTCS BAIOTOM, BXOIALICH B
BamoTHyto mapy Tperheil BayoToil. B ciyyae ecnu B TeueHHE 3TOTO MepHoa He ObLIO
MOJAHO HU OJTHOW 3asBKH, pacueT MEIUAaHHOTO 3HAUYEHUS OCYILECTBIIETCS 0e3 Takoi
BEJIMYMHBI.
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4.4.3. Eciu B TedeHue Tekymiero PaGouero nmHs 1o Bpemenu pacuera puck-apameTpoB HE
OBLIO 3aKJI0YEHO HU OJHON COOTBETCTBYIOIIEH CIIENKH, @ TAKKE €CJIM B TEUEHUE 3TOr0
nepuoja He ObLIO MOJIAaHO HU OJHOM 3asIBKU Ha MPOJaXKy U MOKYIIKY 1o BamtoTHol nape,
LleHTpasibHBIN Kypc yCTaHABIUBAETCA paBHBIM Kypcy banka Poccun.

4.5. lns  Kpocc-pamoTHbix nap, LleHTpanbHbIi Kypc yCTaHaBIMBAETCs paBHBIM Kypcy,
IIOJIyYEHHOMY MCXOJs U3 3Ha4eHUH LIeHTpanbHbIX KypcOB BaIIOTHBIX Iap, B KOTOPBIX OJHON
U3 BAIIOT SBISETCS BAIOTA, BXosauias B Kpocc-BaIIOTHYIO Iapy, a BTOPOM - POCCUUCKHUI
pyOIIb.

5. OIIeHKa BerHI/IX u HimxkHux IrpaHun I[I/IaHaSOHOB OLCHKH PBIHOYHBLIX PUCKOB

5.1. Meron orienku BonaTHiIbHOCTH Ha OCHOBE 3KCIIOHEHIIMAILHOTO B3BeBanus (exponentially
weighted moving average — EWMA) npuMensieTcs s onpeacicHus rpanui JIuamna3ona
OIICHKH DPBIHOYHBIX PHUCKOB, €CIU Mpu3Hak ydera moaenu EWMA mns pacuera CraBok
obecneuenus (ISEWMA) ycranosien «Truey.

5.2. T'panuns! [lnanazoHa ONeHKH PHIHOYHBIX PHCKOB PAaCCUUTHIBAIOTCA KaKIplid Pabouwmii neHs i
BO Bpewms pacuera puck-napameTpos.

5.2.1. PaccunThIBaeTCs OTHOCUTENILHOE M3MEHEeHHE Kypcea [

il | (5.1)

TO €CTb MAKCUMYM U3 JIBYX BCINYHH:
® OTHOCHUTCIIbHOTO ABYXIHCBHOI'O U3MCHCHUSA L[eHTpaJ'ILHOFO Kypca;
¢ MAaKCUMAJIbHOTO OTHOCHUTCIIBHOI'O OTKIIOHCHHA CUCTCMHBIX CACIIOK ITO HHCTPYMCEHTY C

pacuéramu «TOM» B Teuenne PaGouero mms i or Lentpamsroro kypca RCi_;; mpu

9TOM B LEJISIX UCKIOYEHUSI HEPEIIPE3CHTATUBHBIX JAHHBIX 110 CUCTEMHBIM CHEJIKaM B
Hayajie TOProB (] IEPBbIX CUCTEMHBIX CAEJIOK B pacy€Te HE YUMTHIBAIOTCA. B ciryuae
OTCYTCTBHSI JIOCTATOYHOI'O KOJIMYECTBA CHIEIOK I max; cuuTaercs paBHbIM 0.

5.2.2. Onpenensiercst KO3 PUIMEHT B3BeMMBaHus 4, .

L4 Eciu oTtHOCHTENBHOE H3MEHEHHE Kypca OoJlbIIIe OlICHKH BonaTuibHOCTH O-i—l

npensiaymero Padouero nus, To &;=4,,,.,, unade &;=a,,,.,.,

a yecau r, > o4,
a = 8epXHsL i i-1 (52)

1
a ecau I, £ 0.

HUDICHSA )

. Ecnu B uHTepBane Mexay aBymsi PaGouwmu aHsMu i-2 u | Obuto Oojiee OIHOTO

MPa3IHUYHOTO JHS, TO KO3()(GHUIMECHT B3BEINBAHUS O MPUPABHUBACTCS K HYJIO.
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[Ipu 3TOM Npa3gHUYHBIM AHEM 3€Ch U Jajee N0 TEKCTY MeTOIMKA MOHUMAETCS

e s BamorHoit napsl gomnap CIIA 3a py6sn: HepaGouwnii 1eHb IpH yCIOBHH, YTO B
CIIA paGouwii neHb;

e s BamoTtHoii mapsl eBpo 3a pyoaun: Hepabouwnii 1eHb npu yclioBuH, 4To B I epMaHuu
pabouwii 1eHb,

e s BanmroTHBIX map aparoueHHbIN MeTau 3a pyonu: HepaGounii neHs npu yciaoBuH,
yto 1160 B CIIA, mu60 B Benukobpuranum, mu60o B Kutae pabounii neHp;

® I OCTaJIbHBIX BamoTHBIX map, B KOTOpbIX ConpskeHHON BaJIIOTON sABIsETCS pyOIIb:
Hepabouuii geHb, Ipu YCIOBUH, YTO B CTPaHE-3MUTEHTE BAIIOTHI paOouuil 1eHb.

5.2.3. Onpenensiercs KOAXPPUIMEHT yIETa Mpa3THUYHBIX THEH Gi B npeacrosiueM [lepuone

JJI1 OIICHKH pI/ICKOBl:

(5.3)

[Tapamerp m; mns onpenen€éHHOr0 MHCTPYMEHTA OIpPEACNAeTCS KaK CyMMa KOJUYEeCTBa
Mpa3IHUYHBIX JHEH U1 TaHHOW BamroTHOH mapsl B mpencrosmiem [lepuose s OoleHKn
PHUCKOB.

5.2.4. BonatunbHOCTh IEPECYUTHIBACTCS MO (hopmyIie:

o =-a)-0ly+a-1 . (5.4)

Ecnmu u3menenne nen | mpeBbiciio CraBky obecrieueHus S;_; U B UHTEpPBAJIEC MEXKIY

Pabounmu gusMu | ¥ -2 ObLIO He 0ojice OMHOTO MPa3AHUYHOIO JHSA, TO HapSIy C
BonartunsHoCThI0, paccuntanHoi 1o popmyre (5.4), paccunThIBaeTCA BETUYMHA:

o Z% (5.5)

1
B atom ciyyae BonatuneHocTs O ompeaensiercs mo popmyre: o; = max (o0, ;).

B ¢opmyne (5.5) u nanee mo TekcTy mapameTp ! — 3To MHOXHUTENTs BONaTHIBHOCTH,
OTIpe/ieNIsieMbIif Ha OCHOBE PETPOCIIEKTUBHOTO aHAIM3a M 09K-TECTUPOBAHHUS.

5.2.5. IlpensaputenbHoe 3HadeHne CTaBKH OOGCIEYEHHs O  ONpENENsieTcs B
COOTBETCTBHUH CO CIICIYIOIIAM aJITOPUTMOM:
iy t-o; P D _ L. t-o; X
eciu ceiling (T) +h=S5;_,+h,10S5; = ceiling (T) - h; nHaYe
. t-o;
eciu ceiling (T‘) +h < Sip_1 —h M CPOK €  TIOCIEAHEr0  W3MEHEHMS

[TpensaputensHoro 3HaueHust CTaBKK 00ECIICUeHHs COCTABIIAET HE MEHee N

Pabouux guei, To Sip = Sip_1 —h;

P _ b
uHaue S; = S;_,,

rae ceiling — GyHKIus OKpyTJICHUS BBEPX JIO [IEJIOT0 YUCIIa.

! lenutens 2 yuutsiBaet, uto Ilepros A/ OLEHKM PUCKOB PaBeH ABYM PabouuM JHAM.
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5.3.

5.4.

5.5.

5.6.

5.2.6. OrpannuutensHsle ypoBHH CTaBOK o0ecredeHusi Tpex ypoBHeH S 1 min,
S 2 min, S_3_min onpeaeasiercs B LesIx:
® OrpaHWYEHHUS MOJENBHOIO pUCKA B CIy4yae YpPe3MEPHO HM3KOW  OLEHKH
BonatmibHOCTH P peanu3aiiy CTpecc-ClieHapUeB;

e IIpEeJOTBpAILEHUS CIIy4yaeB OCTAHOBKU TOPIOB IIpY 3HAYUTEIHLHOM CykeHuu LleHoBoro
KOpUIOpa.
5.2.7.  PaccuutsiBaercs 3Hauenue PacuétHoil cTaBku obecrnedennus V; ¢ ydeToMm Toro, 4To

PacuérHas cTaBKa 00€CIICUCHHSI MOYKET U3MEHATHCS TOJBKO TUCKPETHO ¢ MUHHUMAIbHBIM
marom h:

P * . .
V, =min| ceiling max(S;" *G; +0;S _1_min)

i n *h;S_max |, (5.6)

OxonuarenbHoe 3HaueHne CtaBku oOecnieueHus 1-ro ypoBHst S_1; ompenensieTcss paBHbIM

3HaueHuIo PacyeTHol cTaBku obecrieuenus V,

S_li = Vi'

3nauenus CtaBok oOecrneueHus 2-ro ypoBHs (S_2;) u CraBok obecrieueHus 3-T0 YpOBHSA
(5_3;) ompenenstores ¢ moMoIipio pacuera BomatmibHocty Ha [leproax s OLIEHKH PUCKOB
2-T0 U 3-T0O ypOBHEH C YYETOM YCTAaHOBJICHHBIX MUHUMAIBHOTO M MaKCHMaIbHOTO
OTPAaHUYHUTENBHOTO YPOBHS CTaBKH OOecTieueHus 71 AKTUBOB:

max( r?}-i (S *G,; +b);S_2_min]

\'r

S_2, =min| ceiling = H -h; S _max |,
max[ rr?]—i (§”*G,; +b);S_3_min

S _3, =min| ceiling = -h; S_max

h

Ecmu mpusnak ydera momenu EWMA mms pacdera CtaBok oOecnedenus (iSEWMA)
yctaHoBieH «False», To CtaBku obecriedeHHs] yCTaHABIUBAIOTCS PAaBHBIMH MHUHUMAaJIbHBIM
OTpaHUYUTENBbHBIM YpOBHSIM CTaBOK oOecrieueHusl.

Bepxusis Tpanuna Jlpama3oHa OIIGHKM PBIHOYHBIX PHCKOB 1-ro (2-ro, 3-r0) ypoBHS
ornpezensercs no GopMyiam:

RtH_li = Pi . (1 + S_]-i)’
RtH_Zi = Pi . (1 + S_Zi)’
RtH_3i = Pi . (1 + S_Bi).
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5.7. Hwxnsas rpanuna Jluama3oHa OLEHKM PBIHOYHBIX PHUCKOB 1-ro (2-ro, 3-ro) ypoBHS
OIpeieNAeTcs Mo GopMyIam:

RtL_].l' == Pi . (1 - S_]-i)a
RtL 2, =P;- (1-S_2),
RtL_Si = Pi . (1 - 5_31').

5.8. KuaupuHroBBIi IIEHTp BIOpaBe MNPUHATH pelieHue 00 wu3MeHeHuH 3HaueHud CTaBoK
oOecnieuenus u J[namna3oHOB OLIEHKH PHIHOYHBIX PUCKOB JI0 Hayaja WK B X0Ji€ TOPTOB.

5.9. CraBku pucKa COOTBETCTBYIOIIUX YpoBHEH (J= 1,2,3) onpexnenstorcs mo Gpopmynam:

RtH
5.9.1. CraBka pucka pocTa LIeHbI orpenensiercs Kak S_Jup = - J_1
i
RtLJ
5.9.2. CraBka pucka naJieHus [IEHbI OpeeNsaeTcss Kak S_Jdown = 1 — >
i

6. CTaBKI/I, HCIOJb3yeMbI€ MNMPH 3aKJIIYCHHMHM CICJOK CBOII B IEJIAX YpPEryJiupoBaHUMA
HEHCIOJHEHHBIX 00513aTeJIbCTB 110 CAeJdKaM

6.1. CraBka o py0:ism/CTaBka 10 AKTHBaM MPEACTABISAET CO00i MPOLICHTHYIO CTaBKY, UCXO/s 3
KOTOPOM pacCUMTBhIBAE€TCS Li€HA CAEIKU CBOI, 3akirodaeMod Mexay HenoOpocoBecTHbIM
YYaCTHUKOM KJIMpHHTa U KIMPUHTOBBIM IIEHTPOM IPH 3aKIIFOYSHHUU CIIENIOK CBOIN B CITydae
Hanu4us 3a70JKEHHOCTH W/WiK 00s3aTenbeTB 1Mo Craenkam, He 00eCleUeHHBIX CPeICTBaMHU
noj ucrnioniHenue. Craska o pyosisimM/CraBka Mo AKTHBaM BBIPaXKAeTCs B IPOIIEHTAX T'O/IOBBIX.

6.2. CraBka mo py0ssiM/CraBka o AKTHBaM MPUMEHSIETCS MTPU 3aKTFOYCHUH CIEIOK CBOII B ClTydae
HaM4Msl 3a70DKEHHOCTH W/MiH 00s3aTesibeTB 1o Caenkam, He 00ecledeHHbIX CpeICTBaMU
M10JT UCIIOJTHEHUE U MOKET OBITh Py0JIeBOM TMOO BAIIOTHOM B 3aBUCUMOCTH OT HAIIPaBJIEHHOCTH
crnenku ceon. B ¢opmyne pacuéra nensl caenku cson B [IpaBuiiax KIMpUHra cTaBKa CIEIKU
CBOIl BBIPAKEHA B JIOJIAX TOAOBBIX M NPUHUMAET CIEAYIOIIUE 3HAYECHUS B 3aBUCHUMOCTH OT
HaIPaBJIEHHOCTH CIEJIKH CBOIL:

6.2.1. Eciu HenoOpocoBeCTHBII y9aCTHUK KITUPUHTA TI0 TIEPBOM YaCTH CICITKH CBOII TIOKYTIaeT
MHOCTPaHHYIO BaJIOTY/AparoleHHble MeTauIbl 3a pyOJu, a 0 BTOPOIl YacTH MPOJaET,
CTaBKa CcBoOMa paBHA 3HAYEHUIO SDy ;.

6.2.2. Ecniu HenoOpocoBecTHBIH y4YaCTHHK KJIMPHHIA IO TEpPBOM YacTW CBOMA MPOAaéT
MHOCTPAaHHYIO BAJIIOTY/IparoleHHbIe METAUIbI 3a pyOJIn, a 1Mo BTOPOH YacTH MOKYTaeT
MHOCTPaHHYIO BaJIOTY/AparoleHHble MEeTajulbl 3a pyOJiu, CTaBKa CIEJIKU CBOIl paBHA
3HaueHnIo SDRrusi.

6.3. CraBka SDrugi onpenensiercst o ¢popmysie:

SDryp; = max (Kmoney * RUSFAR;; MONEY Rate_min)

I'ne
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6.4.

6.5.

7.

7.1.

7.2.

7.3.

7.4.

RUSFAR; — 3nauenune nngukatropa RUSFAR ON RUB, onpenenentoe B 1eHb i

MONEYRate_min - MUHMMaJIbHBI OrpAaHUYHMTEIBHBI YPOBCHb CTaBKH 10 pyOIIsM,
ycranaBiuBaercs pemennem HKI]

Kmoney — k03¢ ¢unment, npumensembiii k ctaBke RUSFAR; miist onpezeneHusi BETUYHHbBI
CTaBKH 10 pyOJIsiM, ycTaHaBiauBaercs pemenrnem HKI

B otnenpHbIX ciaydasx KimpuHIroBBIM LEHTp BIpaBe MNPHUHATH pPELIEHHE 00 W3MEHEHWHU
3HayeHus: CTaBku 1o pyosasimM/CTaBKy 1o AKTHBAM JUIS BCEX HITU JUIS OTACIBHBIX (OTAEIBHOTO)
Y4acTHUKOB KJIMPHHTA, B T.4. yCTaHOBUTH CTaBKy 1o pyOssm/CraBKy 1Mo AKTHBaM paBHOU
HYJIIO.

IIpu ycranoBnenuun CTaBKM 10 AKTHBaM OTJIMYHOW OT HYJISI, 3HAYEHHE CTABKU MPUHUMAET
OTPHULIATEIILHOE 3HAYEHUE

Aaroputm onpeaeienus LenTtpanbubix UHAUKATHBHBIX KYpcoB caesiok cBonl U CTaBok
NPOLIEHTHOI0 PUCKA

LenTpansabie MHANKATHBHBIC KYPChI CACIIOK CBOII PACCYUTHIBAIOTCS B XOJEC TOPTOB JHS 1 BO
Bpems pacuera puck-napamMeTposB M0 CIAEAYIOLIEMY aITOPUTMY:

Ecmu cpenkxu cBon co cpokamu ucnoiaeHus: « T ODTOM»y coBepmanuch B Tekymmii Pabounii

JeHb, W3 CPEIHEB3BEIIEHHOTO Kypca IO JaHHBIM 3a Tekymuid PabGounii neHb (WA)
paccuuThIBaeTCs CpeiHeB3BelIeHHas cTaBka caenku csom Rate_(Y0,Y1, %).

Ecimu cnenxu cBom co cpokamu ucrnoiHeHus «TODTOM»y B tekymuii PaGouwmii neHp He
COBEpIIANIUCH, UCTONB3yeTcs cTaBka ciuenku cBon Rate_(Y0,Y1,%), paccuwtanHas s
npenpiaymero lLlenTpanbHoro 3HaueHuss MHAMKATHBHOTO Kypca CAETOK CBOM JIMOO eciu B
nHpopmannoHHoM TepmuHane Reuters u/unu Bloomberg npucytcTBoBana KOTHPOBKA CIEIKU
CBOIl Ha COOTBETCTBYIOIIMI CPOK, yiyumiaromiasi craBky (bid OGomnbie uinu ask MeHble), TO
3Ha4eHUE CTaBKU CHIENKH cBoll Rate (Y 0,Y1,%) MOKeT ObITh OIPEIEICHO Ha OCHOBE TaKOH

KOTHPOBKH.

PaccunteiBatoTcst 3Ha4YeHMST CTaBOK CHEJMOK CcBOm B % TroaoBBIX Rate (Yn,Ym,%),

COOTBETCTBYIOIIHE CPOKAM CJIEJIOK CBOII M CBOM-KOHTPAKTOB YN/YM, KOTOPbIE 3aKITIOYAIOTCS
Ha BAJIIOTHOM pPbIHKE U phIHKe JparoieHHbix MetamioB [IAO MockoBckas bupika B nens (i+1)
U TIepBasi 4aCTh KOTOPBIX UCTIONHSETCS cO cpokoM « TOM (nanee — «IJTMHHBIE CBOTIBI).

7.4.1. 3naueHue ctaBKH caenok cBoml B % romoBeix Rate_(Y1,Y2,%) mo xaxaomy wu3
WHCTPYMEHTOB CO cpokamu wucromHeHus «TOMSPTy ycranaBmuBaeTcs paBHOM
Rate_(Y0,Y1,%).

7.4.2. Ecmu B TOpProBoW cHCTEME BAIIOTHOTO pPBIHKA M JAparomneHHbIXx MeTtauioB I[IAO
MockoBckasi bupka mpucyTcTBOBajla CHCTEMHAs 3asBKa W/WIM B WH(POPMALMOHHOM
tepmuHane Reuters w/mnm Bloomberg mpucyTcTBOBasia KOTHUPOBKA CIEIKH CBOIT CO
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cpokamu ucnonHenuss «TOMSPTy, kotopast ymyumaer craBky (bid Gonbire nmm ask
MEHBIIIE), TO 3HAYEHHE CTABKH CIEJIOK CBOI B % TOJOBBIX MOXKET OBITH OIpeseseHa Ha
OCHOBE TaKOW KOTHPOBKH.

7.4.3. HJ’I?I IMpOYrX CPOKOB, COOTBETCTBYIOIIUX CPOKaAM «IJIMHHBIX CBOIIOB), 3HAUYCHUA CTaBOK

0,
caenok cgor Rate_(Y1,Ym,%) PacCUUTHIBAIOTCS CIEITYIOIMM 00pa3oM:

. Ilo wuHCTpyMeHTaMm, I KOTOpbIX HanuoHanbHOM  BAJIIOTHOM — accoluanuen
nyonukyroTcst nHaukaTuBHbIe cTaBkd NFEA FX Swap Rate Ha cOOTBeTCTBYIOIINIA CPOK,
CTaBKa CHEJIKM CBOIl B IPOLEHTaX I'OJOBBIX BBIYMCISAETCS HAa OCHOBE MHJMKATHBHOMN
craBku NFEA FX Swap Rate. Eciu B tekymuii nens NFEA FX Swap Rate ne Obuia
OITyOJIMKOBAaHA WA OTCYTCTBOBaja [0 MHBIM IIPUYMHAM, HCIIONb3YETCsA CTaBKa CIEIKU
cBomn npeapiayiero LlentpanbHoro 3Hauenust MTaankaTuBHOrO Kypca caenok cson. Eciu
B TOProBOM CHCTEME BaJIIOTHOI'O PBIHKA M pBIHKA JAparolneHHblx meramio [TAO
MockoBckass bupska nmpucyTCTBOBaja CUCTEMHas 3asBKa W/WIM B MH(GOPMALMOHHBIX
CHCTEMaxIIpUCyTCTBOBaJla KOTHUPOBKA CJIIEJIKM CBOIl HAa COOTBETCTBYIOLIUI CpOK,
yiyuaromias craBky (bid Gomnblie unu ask MeHblIe), TO 3HAYEHHUE CTABKU CIEJIKHU CBOII
[lenTpanbHOro 3HaueHUs: IHIMKaTUBHOIO Kypca CIEJI0K CBOIl MOYKET ObITh ONPEIEIIEHO
Ha OCHOBE TAKOW KOTUPOBKH.

. Ilo wuHCTpymMeHTaM, I KOTOpbIX HanmoHanbHOM BaMIOTHOM accouManued He
nyonukyrotcst ctaBkd NFEA FX Swap Rate, craBka cenku cBoOm B MPOIIEHTaX T'OI0OBBIX
BBIUHCIISIETCSI HA OCHOBE CPEIHETO 3HAUEHUS JIYUIIUX CUCTEMHBIX 3asiBOK Ha MOKYIIKY U
Ha TMPOJaXy, BBICTABIEHHBIX B TOPrOBOW CHCTEME BaJIOTHOTO pBIHKA W pPBIHKA
nparoueHHbix MetauioB ITAO MockoBckas bupxka. Ecan B mHGOpManuoHHBIX
CHUCTEMax MPUCYTCTBOBaja KOTHUPOBKA CHIEJIKH CBOI HAa COOTBETCTBYIOUIMM CpOK,
ynyumiatoniast craBky (bid 6osbie uinu ask MeHblle), TO 3HaU€HUE CTaBKU CAEIKU CBOII
LlenTpanpHOro 3HaUeHUs! IHIMKATUBHOTO Kypca C/IEIOK CBOII MOXKET OBITh ONPEAEIeHO
Ha OCHOBE TaKOW KOTUPOBKH.

7.4.4. B cnyyae HeoOxoauMocTH KIMpHUHIOBBIM LIEHTp BIpaBe MPUHATH PEILICHHE U3MEHHUTH
3HAQ4YECHUS CTAaBOK CJEJIOK CBON B LENAX onpeneneHus LIeHTpanbHBIX 3HAYEHUN
NHIMKaTUBHBIX KYpCOB B OPSAJIKE OTIMYHOM OT U3JI0KEHHOIO BBILIE.

7.4.5. JIns Bcex CpokoB, 0003HaUaeMbIX ganee Y X ¥ COOTBETCTBYIOIIUX JIaTaM UCTIOJIHEHHUSI 110
®pIOYEpPCHBIM KOHTPAKTaM, KPOME CpPOKOB, COBMAJAMIIMX C JaTaMH HWCIIOJHEHUS
BTOPBIX YacTeHl CHENIOK «UIMHHBIM CBOM», pacCUUTHIBAIOTCA BO Bpemsi pacuera puck-
napaMeTpoB KOTUPOBKU CHHTETHUECKOTO CBOIIA CIIEIYIOIINM 00pazoM:

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),
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rneLast_Fut(YX),Bid_Fut(YX) u Ask_Fut(YX) - ueHa 3akpbeITUsi U KOTHPOBKHU
Jy4IIUX 3assBOK Ha 3aKiroyeHre MprovepcHOro KOHTpaKTa ¢ 1aToi ucroiaHeHus Y X.

7.4.6. 3nauenus craBok Cunrterndeckoro cBona Rate_(Y0,YX,%) nns KirodeBbIx cpokoB
YX paccuuThiBaeTcss KaKk MEIMAHHOE 3HAYCHUE CPEIM BEIMYUH, PACCUUTAHHBIX B
MPEIbIIYIIEeM TyHKTE.

7.4.7. llentpanpHoe 3HaueHUE VIHIUKATUBHOTO Kypca CIIEJIOK CBOM B IIPOLIEHTAX TOOBBIX IS
KirroueBBIX CpOKOB, COOTBETCTBYIOIIMX JaTaM HMCIIOJHEHHUS 0053aTeIbCTB MO BTOPBIX
yacTel clIenok cBom YM W jgaraMm ucnonHeHHs @ObIOYepCHBIX KOHTPAKTOB Y X,
PaCCUYHMTBIBACTCSI TIO CIASAYIOMIMM (pOopMyIaMm:

SWAPCRate_(Y0,Y1,%) = Rate_(Y0,Y1, %),
SWAPCRate_(Y0,YX,%) = Rate_(Y0,YX, %),

SWAPCRate (Y0,Ym,%) =
[Rate_(Y0,Y1,%) * T(Y1) + Rate_(Y1,Ym, %) * (T(Ym) — T(Yl))]/
T(Ym)y

rae T(Yn) onpenensieTcst Kak CpoK, COOTBETCTBYIOIIUMN AaTe UCIIOMHEHUS YN B AHSX.

7.4.8. lentpanbubie HWunukatuBueie kKypcbl SWAPCRate_(Y0,Ym,%) nansa cpoxos,
OTIIUMYHBIX OT CPOKOB, COOTBETCTBYIOIIMX KITFOUEBBIM CpPOKaM, PaCCUUTHIBAIOTCS
METO/I0M JIMHEHHON MHTEPIIOIALUN.

7.5. Lentpanbubie UnaukatuBhele Kypcsl SWAPCRate_(Y0,Ym, RUB) nns Bcex cpokoB Ym
paccUUTHIBAIOTCA Kak

SWAPCRate (Y0,Ym,%)*T (Ym)
365*100

*Rc

SWAPCRate (Y 0,Ym, RUB) =

CraBKU NPOLIEHTHOTO PHCKAa PAacCUMTHIBAIOTCS Kakabli Paboumii nenp 1 Bo Bpems pacuera
PHUCK-TTapaMeTpPOB.

7.6. Ecniu npusnak yuera mogent EWMA miist pacuera CraBok npoueHTHOro pucka (sSEWMA _IR)
ycraHoBieH «True», CraBka TpONEHTHOro pucka s Kaxzaoro KiroueBoro cpoka
paccuuThIBaeTCs €XelIHEeBHO BO BpeMs pacuera pucK-mapaMeTpoB JHs 1 ¢ TOMOIIBIO METO/1a
SKCIIOHEHIIMAJIBHOTO B3BEIIMBAHMSL:

7.6.1. PaccunThIBaeTCSI OTHOCUTEIHHOE H3MEHEHHE MPOIIEHTHON CTaBKH:

SWAPCRate; / Sn, — SWAPCRate, ,/Sn,_, |

Rc,_ '
r(interest_risk), = max 2 ‘ *36500, (7.1)
SWAPCRate, / Sn, -~ SWAPCRate, , /Sn, , |

Re.. |
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rze SN — YUCIo KaJeHIAPHBIX JHEH B IEHE CIICJIKH CBOIIL.

7.6.2. Omnpepensiercs Ko3ppuureHT B3BEmUBaHU 4, .

e Ecmm orHocurenbHOe wu3MeHeHHe Kypca r(interest_risk); Oombiie oreHKH
: : ai ase XHAA
Bonarunenoctu o (interest_risk);_; mpenpyaymiero PaGodero mus, TO = e

UHaye | =
a , ecau r(interest_risk). > o (interest_risk) ., ;
i { 6epX 1 ( — ) i ( — ) i-1 (7.2)

a ecnu r(interest_risk), < o(interest_risk), ,.

HuUdICHARA

e FEcmu B uHTEpBasie Mexay ABymMs Paboummm mHsMu 1-2 W 1 Obuto Oosiee OJHOTO

a
MPa3IHUYHOTO JHS, TO KO3()PHUIIMEHT B3BCIIUBAHKS ' MPUPABHUBACTCS K HYIIIO.
7.6.3. Tlo anamoruu c n1.5.2.3 onpenensiercs koddpdunuent Gi.

7.6.4. BonaTUIBHOCTh MPOIICHTHON CTaBKH MEPECUYUTHIBACTCS 110 (hopMyJie:

o(interest_risk), = \/ (L-a,) - o(interest_risk) >, +a, - r(interest_risk)? (7.4)

Ecnm n3menenue nen r(interest_risk), npeBbicuiio CTaBKy IPOLIEHTHOIO PUCKA Ay

U B HHTEpBasie Mexay PabourmMu qHsMHE | 1 i-2 ObUIO He OoJiee OHOTO MPA3IHUYHOTO
AHS, TO Hapsigy ¢ BonaTHimbHOCTBIO, paccuuTaHHOM 1o Qopmyne (7.4),

PaCCUUTBIBACTCA BCIIMUNHA:
r(interest_risk);

; (7.5)
B stom cnyuae B kauectBe BonarunsHocTtH o (interest_risk); Oepércs MakcumyM u3
(7.4), (7.5).

o(interest_risk); =

B dopmyie (7.5) u nanee mo tekcty napameTp U - 370 MHokuTens» BonatunbHoCTH,
oTpe/ieTsieMblii Ha OCHOBE PETPOCIIEKTUBHOTO aHANIM3a U 03K-TECTUPOBAHMUS.

7.6.5. IlpensapurensHoe 3Hauenne CTaBKd mpoleHTHoro pucka Al  ompenmensiercs B
COOTBETCTBHUH CO CIEAYIOIIUM aITOPUTMOM:

t-o(interest_risk); . . . .

Q) - h(interest_risk) > A?_, + h(interest_risk),

ecau ceilin (
g h(interest_risk)

t-o(interest_risk);
h(interest_risk)

t'a(interest_risk)i) . . . < AP ¢ .
hGinteresirisk) h(interest_risk) < A;_; — h(interest_risk) u cpok

10 AY = ceiling ( ) - h(interest_risk); unaue
eciu ceiling (

¢ mocneaHero u3MeHnenus IlpeaBaputensHoro 3HadeHuss CTaBKH MPOLEHTHOTO PUCKA
cocrasisieT meHee N(interest_risk) Pabouunx nueit, To Azi’ = Af_l + h(interest_risk);

nHaue A} =AY |,
rae ceiling — GyHKIus OKpyTJIeHUS BBEPX JIO [IEJIOT0 YUCIa.

7.6.6. PaccuntbiBaeTcs  3HadeHue Pacu€THOW CTaBKM  TPOIEHTHOTO pPHCKAa  pOCTa
V_H(interest_risk); wm Pacuy€rHOH CTaBKM MNPOIEHTHOTO pHUCKA  TaJCHUS
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V_L(interest_risk); ¢ yuerom Toro, uro PacuérHas cTaBka MpOLEHTHOI'O PHCKA MOXKET

HU3MCHATBHCA TOJIBKO JUCKPECTHO C MUHUMAJIbHBIM IIAaroM h(lntereSt—rISk) .

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

V_H(interest_risk); = ceiling ( ) * h(interest_risk)

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

V_L(interest_risk); = ceiling ( ) * h(interest_risk)

7.6.7. OxonuatenpHbIe 3HaUeHUSI CTAaBOK MPOLIEHTHOTO PUCKA POCTA U MAJICHUS OTPEICIISTIOTCS
paBHBIMU 3HaYEHUSIM PacuéTHBIX CTaBOK MPOLIEHTHOTO PUCKA POCTA U MaICHUS:

HA;=V_H(interest_risk);
LA;=V_L(interest_risk);

7.6.8. Ecnu mpusnak yuera monenu iSEWMA_IR s pacuera cTaBOK MPOLIEHTHOTO PHCKa
ycraHoBieH «False», To CTaBkM MpPOIIEHTHOrO pHCKa pOCTa U  TMAJCHUS
YCTaHABIMBAIOTCA PAaBHBIMU MHUHHUMAJIbHBIM OTPAaHUYHUTENBHBIM ypOBHSIM (CTaBOK
HPOIICHTHOTO PHCKA POCTA U TaJICHHS.

7.6.9. CtaBKHM IPOIEHTHOT'O pUCKa pocTa (MaJCHUs) ONMPEACISIOTCS IS KIIIOUEBBIX CPOKOB
Y M, COOTBETCTBYIOIIMX JlaTaM HUCIIOJIHEHUS BTOPBIX YACTEH CIENIOK «JUIMHHBINA CBOI»,
M0 KaXXIOMY AKTHUBY.

s KIIO4YEeBBIX CPOKOB, COOTBETCTBYIOIIMX JaTraM HCMHOJHEHUS DbIOYepCHBIX
KOHTPAKTOB, CTaBKH TMPOIEHTHOTO pHUCKa pocTa (MaJeHusi) YCTaHABIMUBAIOTCA C
ITOMOLIBIO JIMHEHHON MHTEPIIOJISALINH.

7.7. CtaBku IMPOLCHTHOI'O PUCKaA POCTa (HaI[eHI/ISI) 4Ji1 CPpOKOB Ym, OTJIMYHBIX OT KIIFOUCBBIX,
PaCCUUTBIBAOTCSA MCTOAOM JIMHENHOMN HUHTCPIIOJIALNN. CraBku MMPOLCHTHOI'O pPHUCKA JIA
CpPOKOB, 0OJIbIlIe MAaKCUMAJIBHOTO KJIOUEBOT'O CpOKa YCTAaHABJIMBAKOTCA PABHBIMH CTaBKaM
MaKCUMaJIbHOT'O KJIIFOYEBOI'0 CPOKaA.

7.8. KinupuHToBBIN IIEHTP BIpaBe MPUHATH pElieHUEe 00 YCTAHOBJIICHUH OKOHYATEIHLHOTO 3HAYCHUS
CTaBOK NPOLIEHTHOTO PUCKA OTIUYHBIX OT PACCUUTAHHBIX 3HAYEHHUI.

7.9. Bepxuee/HwwkHee 3HaueHrne MHANKATHBHBIX KYPCOB B pyOJIsSIX Ui Cpoka Y M pacCUUTHIBACTCS
KaK:

[SWAPCRate (YO,Ym,%) + HA(Ym)] = T(Ym) R
_ «Re

SWAPHRate(Y0,Ym,RUB) = 365 » 100 )

[SWAPCRate (Y0,Ym, %) — LA(Ym)] * T(Ym) R
i . Re

SWAPLRate(Y0,Ym,RUB) = 365 « 100

8. Auaroputm onpeneneHuss CKUAKH 32 MeKINPOIYKTOBBIE CIpeIbl
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8.1. KiiupuHroBbIM IIEHTPOM paccuuThiBaeTcss pasmep CKUIKH 33 MEXIPOIYKTOBBIM CHpen,
KOTOPasi IPUMEHSETCS U1 BCEX MTONApHBIX COYETAHUN aKTUBOB B MEXIIPOLYKTOBBIX IPYIIIAX.

8.1.1. KnupuHTOBBI LEHTpP pachnpeienseT akTUBbl B TPYIIIbI, MPU STOM Kaxaas rpymnmna
BKJIIOYAeT B ce0s COBOKYIMHOCTh aKTUBOB, M3 KOTOPBIX 3aTeM (OPMUPYIOTCS Kpocc-
BaJIIOTHBIE MAPHI.

8.2. CxuJka 3a MeXKITPOIYKTOBBIN CIIpe]] IPUMEHSETCS KaK K aKTHBaM (BaJIOTHBIM [1apaM) B paMKax
OJTHOM TPYIIBI, TAK U MEXKAY TPYIIIIAMH, €CITH OHU BXOJAT B OAHY HAATPYIIILY.
8.2.1. Haarpynma sBisieTcst OObEOUHEHHWEM Tpynm W ycraHaBiuBaeT CKHUIKY —Uis
CIpEAMPOBAHUS JIIOOBIX JBYX AaKTHBOB, BXOJSALIMX B pa3Hble TPYIIBl JaHHOU
Ha/ATPYTIIbL.

8.2.2. Haarpymnma moMuMo TPYII MOXET COJEp>KaTh TAaKKe HaJArPYyMIbl U YCTaHABINBATH
CKuaKy a7 CripeInpOoBaHUs JTIOOBIX IBYX aKTHBOB, BXOJAIIUX B pa3Hble HAATPYIIIIBI
JaHHOW HAATPYIIIIBL.

8.2.3. Cxkuaka 3a MEXIPOAYKTOBBIM crpeln OyaeT MpUMEHSThCS ISl JI0O0ro MOMapHOIo
COUYCTAHMSI AKTHBOB, BXOJISAIIUX B HAJTPYIIITY.

8.2.4. Ckuzka 3a MeKIPOIYKTOBBIH CIIpe/T IUTs BCEX MOMAPHBIX COUETAHUN aKTHBOB, BXOISIINX
B TpYMNIly, ONpEAENAeTCs KaK MHUHMMYM M3 BCEX COYETAaHHW IO TpymIne, KOTOpbIE
PacCYUTHIBAIOTCA KaK UX MUHUMYM 110 CLICHAPHIM

Skidka_Group, = min Skidkay g1 jvaz ( min Skidkayqiy /vaiz)
Vall,Val2eGroupy up,down

8.2.5. Paamep Ckuaku 3a MEXIPOAYKTOBBIM CIIpel AN HAATPYIIbl PAaCCUUTHIBAETCS IO
a”HaJIOTHH C 1I. 8.3:

o Jns kaxaoil BamoTHOW mapel paccuuTbiBaeTcs CKuAKa 3a MEXKIPOAYKTOBBIM cripen
Skidkaya1vaiz
o PaccunteiBaercst Ckunka Haarpynnsl Skidka_SuperGroup,, xak MUHUMYM U3

MHHHAMYMa 1o tiape (up,down)

Skidka_SuperGroup,, = min Skidkay g1 /vai, ( min Skidka)
up

ValleGroupy,,Val2eGroupy, ,down

8.3. Pasamep Ckuaxu 3a MEXMPOIYKTOBBIA CHpeA Uil aKTUBOB B paMKax OIHOH TPYIIIIBI
paccuMTHIBAaCTCS Ha OCHOBE CTaBOK pHCKa pocTa W maaeHus (Up, down) IeHbl KaXIoro u3
aKTHBA B BaJIOTHOM mape.

8.3.1. PaccumtsiBaeTcst CkuiKa JUisl CIICHApHEB POCTA U TIaICHHSI IEHBI BATFOTHOW TIapHhI:
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Skidkayai vaiz,,
1+S 1yan
_ — Vallup
S Wvainy, ¥ S Wvazgpun — Svanivazy, * | T3 Svats vaiz
. u
= min| max 2.0 |51

2+ min(S_1yai,,,, S-1vaizggum)

Skidkayaiivaiz_gym

_ S Wvanigown T 5-1vaiz,, = Svai/vaizgoum * (1 + S-lValZup)
= min| max . 0 it
2+ min(S_1van gy, S-1vaiz,,)

- TI€ Syai1/vaiz,, (Svair/vaizgy,,) ONPEAEIAIOTCA B COOTBETCTBUM C PA3/IEIoM 5.

8.3.2. PaccuuTbiBatoTCA BepXHNE N HUXKHNE OrpaHN4YeHnA AnAa CtTaBoOK PUCKa POCTa U NaaeHUA:

{S—lValzdown =S Lyarngyn

R vect S _lygir, o < S lvazg
T PO-Val2gown

min —
SVall/ValZup = S—lVallup — S-1Valzup
max | 0; , MUHaye

1+ S—]-VaIZup
gmax _ S lvan,, S lvazgoyn,

Vall/ValZup 1 _ S_1Va12down

5—1Va12up - S—lVallup
max | 0; ,eCI S 1ygy < S Ivaizgppm
. 1+S1,,,
Smm/ — Aleyp
Vall/Val2gown ~— _
v S—lValldown S—]‘Valzdown HHage
)
1=5_Wvaizgopm
gmax _ S—lVaIZup + S—lValldown
Vall/Val2gown —

1+ S—lVaIZup

9. Aaroputm onpeaenenus rpanun LlenoBoro kopugopa

9.1. /Ins uenelt KOHTPOJIS MOAABAEMBIX Ha TOPrax 3asBOK JJIS 3aKIIOUEHUS CHIEIOK ¢ MHOCTPAaHHOMH
BAIIOTOM / IParolieHHbIMH METaJJIaMU YCTaHABINBAOTCS:
e |leHOBBIE KOPUIOPHI Ul KOHTPOJIA LEH 3asIBOK HA 3aKII0YEHUE CHECIIOK 10 ITOKYIIKE U
NpOoJIakKe WHOCTPAHHOW BATIOTHI / IParoleHHbIX METAJJIOB, 3a HCKIIOUEHHEM C/IEIIOK
CBOIL.
e |leHOBBIE KOPUIOPHI Il KOHTPOJIS LIEH 3asBOK Ha 3aKJIOUYEHHUE CHEJOK cBOI. g
KaXJIOr0 HMHCTpyMEHTa CBOIl yCTaHaBiauBaerca cBoW lLleHoBoil xopumop B
3aBHCUMOCTH OT CPOKA UCTIOJTHEHUS 00513aTEIbCTB.
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e |leHOBBIE KOPUAOPBI I KOHTPOJISA LIEH CUHTETUYECKUX 3asIBOK 110 KPOCC-BAIIOTHBIM
napam, JJi KOTopbIx npuMeHnsiercss CKuika 3a MEXIIPOLYyKTOBBIN CIpPE.

9.2. Bepxnee/Hwxknee 3Hayenue LleHOBOro KopHIOopa CHUCTEMHBIX W BHECHCTEMHBIX CIENIOK
KYIUIA/TIPOIaXKH ¢ BaMOTHOM mapoit Vall/Val2 misa kaxmoro cpoka Ym onpeaensiercs Kak:

S_ Vall/ValZ

RcH_(Ym) = RcVal_(Vall,Val2)+ (1 +———)« (1

HA(Ym, Vall)

(SWAPCRate (Y0,Ym, %) + == - ==2) « [T(Ym) — T(Y0)]

* 365 * 100 )
RcL_(Ym) = RcVal_(Vall,Val2) + (1 — > V““’”“”) x (1

(SWAPCRate_(Y0,Ym, %) — w) « [T(Ym) — T(Y0)]

swapx )
365 %100
rae RcValyaigvaiz — PacueTHas LEeHa MOCIEIHEr0 KIMPMHIa KPOCC-BAIIOTHOM Iaphl

+

Vall/Val2, paccunTanHas Kak OTHOIICHHE [EHTPAJIbHBIX KYPCOB C YUYETOM KOJIUYECTBA
BaJIIOTHI JIOTA.

9.2.1. Vkazannele B M. 9.2 popmysisl IPUMEHUMBI ISl KPOCC-BATIOTHBIX Map, MO KOTOPHIM
CYyIIECTBYET TOPTrOBBIN HHCTPYMEHT.

9.3. B canyuae ecnau KIiupUHIOBBIM LIEHTPOM MPHHATO pelIeHHe 00 MCIOIb30BaHUU 110
OIpeIeIEHHON BAJIIOTHOM nape (IparolieHHOMY METaJuly) B XO/€ YTpEeHHeH TOproBoil ceccun
CrenyanbHbIX LIEHOBBIX I'PAaHUI], TO JUISI CUCTEMHBIX M BHECHCTEMHBIX CHEJIOK KYIUIM WIH
CHIEJIOK IPOJaXH C BATIOTHOHM mapoil (aparoneHHbiM Mmetamuiom) Vall/Val2 cpoxamu TOD,
TOM u SPT B kauyectBe Bepxuux/Hrkuux 3HaueHuii LleHoBOrOo KOpuaopa B X0e yTpeHHEH
TOPTOBOM CECCUU TPUMEHSIOTCS 3HadeHUsT CrieIaabHBIX IEHOBBIX TPAHMIL:

RcHspecyaqiyaz = min(ReValygyar * (1 +K ); RcH(Y))

); ReL(Y))

Specyaiival2

RcLspecyqiiyaiz = max(RcValyqyarz * (1 - KSpeCVa[LValz

rae.

RcH(Y), RcL(Y) - Bepxuee/HmwkHee 3HaueHus L{eHoBOTO KOpHI0Opa, ONPEACIsieMOe s
cpoka Y B COOTBETCTBUH C 11.9.2;

Kspecyavar Koaddumuent otkimonenuss CrenuaabHBIX IICHOBBIX TPAHUI] OT
[{enTpanbHOTO Kypca.

B unbIx cinydasx aerictByroT Bepxuue/HuxHue 3Hauenus L{eHOBOTro Kopuaopa Juist CHCTEMHBIX
Y BHECHCTEMHBIX CAEJOK KYIUIM/TIPOJaK C BaJIOTHOM Mapod (AParoleHHbIM METaJIOM)
Vall/Val2 cpokamu TOD, TOM u SPT, onpenenéHubie B COOTBETCTBUH ¢ 11.9.2.
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9.4. Bepxunee/Hmwxnee 3nauenue LleHOBOro Kopuaopa Uit CHCTEMHBIX M BHECUCTEMHBIX 3asBOK Ha

@prouepcHble KOHTpPakThl Ha BamioTHylo mnapy Val/RUB ¢ paroii ucmomnenus YX,
paccUMTHIBAeTCS KaK:

SCHFUT_(YX) = RcH(Y0) + SWAPHRate_(Y0, YX, Rub),
SCLFUT_(YX) = RcL(Yo) + SWAPLRate_(YO0, YX, Rub)

9.5. HOpHI[OK OIIPECACIICHUA HCHOBI)IX KOPpHAOOPOB AJIs1 KOHTPOJIA LICH 3aABOK Ha 3aKJIFOYCHUC CICIIOK

CBOII TI0 KQXJIOMY M3 HHCTPYMEHTOB ¢ BATIOTHOM napoit Vall/Val2 nns kaxxooro cpoka Yn/Ym:

9.5.1. Bepxuee/Hmwxknee 3HaueHue lleHoBOro kopmpopa CHEIOK CBOI B % TOHOBBIX IS
Ka)XJI0T0 cpoka Y M onpenensercs Kak:

HA(Ym)
SWAPHRate_(Y0,Ym,%) = SWAPCRate_(Y0,Ym, %) + W

LA(Ym)
SWAPLRate_(Y0,Ym,%) = SWAPCRate_(Y0,Ym,%) — 2o

9.5.2. Bepxuee/Hmwknee 3nauenue LleHOBOro kopmmopa cielok cBom B Bamore Val2 ¢

BamoTHON mapoit  Vall/Val2 mo UWHcTpymentamM ¢ jJataMd  UCIOJHEHHS,

COOTBETCTBYIOIIUMH CPOKaM CJIEIIOK CBOI YN/Ym Jisi CHCTEMHOTO pEXHMa TOPrOB
PacCUNTHIBAIOTCS KaK:

SWAPCHRate (Yn,Ym,Vall,Val2)

(FwdRate_(Yn, ym, %) + 1 A(S‘%’x“)) x [T(Ym) — T(Yn)]

365 100

X RcVal Vall/Val2

SWAPCLRate (Yn,Ym,Vall,Val2)

(FwdRate_(Yn, Ym, %) — LA(:‘;‘Z ;’ :11)) x [T(Ym) — T(Yn)]
- 365 * 100

X RcVal Vall/Val2

rae a1t Val2=RUB FwdRate _(Yn,Ym,%) BBIUHCIIAETCS KaK:
FwdRate_(Yn,Ym,%)

_ SWAPC_Rate_(Y0,Ym,%)*T(Ym) — SWAPC_Rate_(Y0,Yn,%)*T(Yn)
B T(Ym) — T(Yn)

HHa4YC BBIYUCIISICTCA KaK:
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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))

9.6. ITopsimok omnpenenenusi LICHOBBIX KOPHIOPOB Il KOHTPOJISL LEH CIEIOK KYILIH/TIPOJaXH C
Kpocc-BantoTHO# napoit Vall/Val2, y kotopoii oTCyTCTBYeT TOProBblii HHCTPYMEHT:

9.6.1. Bepxuee/Huxnee 3HaueHue LleHOBOTO KOopmmopa CHENOK KYIUIH/TIPOMAXH C KPOCC-
BamoTHOM mapoit Vall/Val2 ycranaBnuBaroTcss 0e3 yueTa MPOICHTHOTO pHCKa
paBHBIMU:

i S—]-Vall/ValZup
RcHyaiqvaz = min | ReValyayyjyaie * | 1+ —————

)iRCValVan/Valz * (1 + PcH_max))
Xval1/val2

S_1Va11/Va12down

RcLyaty jvaiz = max (RcvalVall/Valz *(1— ); ReValyarg pvarz * (1 — PCL_max))

Xval1/val2

x — KO3 UIUEHT, ONPEISNAIOMUNA COOTHOLIEHNE MeX Ay IHupuHoi [Inana3zona
OIICHKH PHIHOYHBIX PUCKOB U MMpHHON [{eHoBOrO KOpHaopa;

9.6.2. PcH_max u PcL_max onpegenstorcs ¢ ydyeToM Toro, 4yro CraBka obecrieyeHHs
MOYKET U3MEHATHCS TOJILKO TUCKPETHO C MUHUMAJIBHBIM I1aroM h:

- 1
h * ceiling (E * Abs (S\T/r;(ff/Valzup)>

PcH max = )
Xval1/vai2
- 1
h * ceiling (E * AbS(&%?f/ValZdown))
PclL_max =
Xyal1/vai2

9.6.3. LleHOBBIE KOPUIOPHI JUIsI KOHTPOJIS 1IEH 3as8BOK Ha 3aKJl0ueHne BHEOUpIKeBbIX CENOK ¢
WHOCTPAHHOW BAJIIOTOM yCTAHABIMBAKOTCS paBHbIMU L[eHOBBIM Kopuaopam B
OTHOLLIEHUHU CHEJIOK B CUCTEMHOM PEXKUME 10 COOTBETCTBYIOIIUM UHCTPYMEHTAM.

10. ITpoueaypa casura rpanunsl LleHoBoro xkopmuaopa mepea Ha4ajioM U B XojJe TOProB
(pacmiupenue LleHOBOro KOpuaAOpA)

10.1. Casur rpanuisl [leHoBOrO KOpHaopa s JI0O0Tr0 HHCTPYMEHTA TIepe]l HA4aJioM B B XOJe
TOPTOB MIPOU3BOAMUTCS B Clydae cpabaThIBaHHUsI aBTOMATUYECKOTO CUTHAIA O HEOOXOIUMOCTH
capura rpaHuibl [[eHOBOTO KOpHaOpa, 3a HMCKIIOYEHHWEM ciydaeB, yka3aHHBIX B 1.10.2.
Meroauku.

10.2. B cnywyae Hanuuus MHPOpPMALUU 00 OTCYTCTBUU 3HAUUTENIBHBIX W3MEHEHUH TeKyIlel
KOHBIOHKTYPBI PBIHKA, IIPH OTCYTCTBUU PENPE3EHTATUBHOTO 00BbEMA 3asIBOK U C/IEJIOK, a TAaKXKe
B UHBIX CIyyasX, B T.4. IPpU cpabaTbIBAHMM aBTOMATUYECKOTO CHTHajla O HEOOXOAMMOCTHU
cnBura, KIMpWHTOBBIM IIEHTp BIpaBe MPHHATH pEIICHHE OCTaBUTHh TpaHuily lLleHoBoro
Kopuaopa 0e3 n3MEHEHUH.

10.3. TIlocne Bpemenu pacyeTa puCK-TIapaMeTpOB cIBHUT TpaHui lleHOBOro kopuwmopa He
OCYIIECTBIISICTCS, 3a WCKIIOYEHHWEM caBuWra TpaHuil lLleHoBoro kopumopa B IEJsIX
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CUHXPOHHU3ALMU C PUCK-TITapaMETpaMH CPOYHOI'O PbIHKA, U3MEHEHHBIMU Ha MOMEHT Bpemenu
pacuera pUCK-IIapaMeTPOB.

10.4. [lns BamioT, 10 KOTOPbIM [Ipu3HaK MOHUTOPUHTA YCTaHOBJICH paBHBIM «Falsey, curuasbl He
CpabaThIBAIOT U CABUTH B aBTOMATHYECKOM PEXUME HE MTPOUCXOIST.

10.5. B mepuoasl yrpeHHel ToproBoit ceccuu Ilpusnak mouuTopmura iSMonitoring mo Bcem
AxrtuBam yctanoBieH «False». [Ipu aToM no pemenuto KnuprHroBoro neHTpa B cityyae, eciu
JUTSL BATFOTHOM Maphl (JIparoieHHoro MeTasuia) NpeayCMOTPEHO UCToab30Banue CrieluaabHbIX
IICHOBBIX TpPaHUIl, B XOJ€ TOProB MOXKET ObITh H3MeHeHa BenmunHa Koaddummenrta
oTkiIoHeHHsT CriequalibHbIX EHOBBIX rpaHull oT LleHTpallbHOTO Kypca U NpOBEAEH MEepecUér
Crnenmansabix Bepxuux/HwkHux 3HaueHuit rpanun L{eHoBOro Kopugopa B COOTBETCTBUU C
m.9.3.

10.6. MonuTtopuHr rpanuil LIeHOBOro Kopumopa, yCTAHOBJICHHBIX B OTHOIICHUH BHEOUPIKEBBIX
C/IETIOK C MHOCTPAHHOM BaJIIOTOM, HE OCYIIECTBISETCS.

10.7. CurnanoM o He0OXOAMMOCTH cABMra rpaHuibl LleHOoBoro xopumopa Ui KOHTpOJsA LEH
3asiBOK Ha 3aKIIFOUEHUE CJICTIOK ¢ BaIOTHOW mapoi Vall/Val2, 3a uckimodeHneM clIeinoK CBOII,
SIBJIIETCS OJTHO U3 CIEAYIOLIUX COOBITHIA:

® KYpCHI JIyUILIUX CHCTEMHBIX 3asBOK Ha MOKYIKY, HaXOJSIIUXCS B O4YEpeaH 3asBOK,
(myuymmit crpoc) npubnusmiuck Kk Bepxneit rpanune lleHoBoro kopupopa Ha
BEIMYMHY, MEHbBIIYI0 3HaueHuss W * (RcH — RcL) W Takoe COCTOSIHHE pPBIHKA
COXPAHSAJIOCh B TEYEHUE IEpUOJAa BPEMEHH, OIPENEIIEMOrO0 3HAYEHUEM PHCK—
napamerpa u;
® KYpCBHI JIy4IIUX CHUCTEMHBIX 3asBOK Ha MPOAAXKY, HAXOAALIUXCS B OYEPEIU 3asBOK,
(nyuimiee mpemasioxkeHue) npubau3uiauck Kk Huxueit rpanunie [lenoBoro kopumopa Ha
BEIMYMHY, MEHbIIYI0 3HaueHuss w * (RcH — RcL) M Takoe COCTOSIHHE pBIHKA
COXPAaHSAJIOCh B TEYEHUE IEpUOJa BPEMEHH, OIPENEIIEMOrO0 3HAYEHUEM PHCK—
napaMmerpa u,
e 10 Hayajia TOProB IIPOTHO3HBINA KypC OTCTOUT OT rpaHuIlbl LleHoBOro Kopuiopa MmeHee
4yeM Ha BennuuHy W * (RcH — Rcl) unu He nonaznaet B LleHoBo# kopuaop.
Curnaiiom o He0OXO0AMMOCTH C/IBUTa rpaHulibl LleHOBOro Kopuaopa asst KOHTPOJIs 1IeH 3asBOK
Ha 3aKJIIOYEHHE CICIOK CBON ¢ BamoTHOM mapou Vall/Val2 mubo curaamom o casure
IlenoBoro xopuaopa A KOHTpoJis 1eH 1o CHHTETMYECKMM CBOIIaM C BAJIOTHOHM mIapoil
Vall/Val2 sensiercss onHO U3 Cremxyronmx cOOBITHIA:
® CTaBKM JIy4lIMX Oe€3aJpecHbIX 3asgBOK Ha IMPHUBICUCHUE JCHEKHBIX CPEJCTB,

HaxoJdIunXCsd B O4YCpCAn 3asaBOK, HpI/I6J‘II/I31/IJ'II/ICL K BerHefI T'paHune HCHOBOFO
HAXw
swapx

KOpHIOpa Ha BEIWYMHY, MEHbIIyl0 3HaueHus RcVal Vall/Val2 X X

[T(ym)-T(¥0)]
365%100
ONPEIENAEMOr0 3HaYEHUEM PUCK—TIapaMeTpa Uu;

N TaKOC COCTOSAHHEC PbIHKA COXPAHAJIOCH B TCUCHHE IIEpHOAa BPEMCHU,

® CTaBKM JIy4IIMX O€3aJpecHBIX 3asdBOK Ha pa3MEIICHHE JCHEKHBIX CpPEJNICTB,
HaxOJAIIUXCSA B OYEPENM 3asBOK, MPUOIM3MINCh K HIKHEH rpanune llenoBoro
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LAX
KOpUZOpa Ha BeNIMYMHY, MeHbIIylo 3HaueHus RcVal Vall/Val2 X swa;;

[T(rm)-T(Y0)]
365%100
OIIPEAEIIIEMOr0 3HAYCHUEM PUCK—TIapaMeTpa U,

H TaKOC COCTOSAHHC PbIHKA COXPAHAJIOCH B TCHCHHUEC IICPpHUOaa BPECMCHH,

e 10 Hayaja TOPrOB IPOTHO3HBIM KypC OTCTOMT OT BepxHeH rpanuubl Llenosoro

Kopugopa MeHee yeM Ha Benwuuny RcVal Vall/Val2 X HAW [T(Ym)_T(YO)],
swapx 365+100

HWKHeW rpanunbl LleHoBoro kopumopa MeHee yeM Ha BenuwuuHy RcVal Vall/
LAX T(Ym)-T(Y0

Val2 x 2% TUm-TC0)
swapx 365+100

Curnasnaom o HeOOXOJMMOCTH CIIBUTa IpaHHIbl LIeHOBOTo KOpHIopa AJisi KOHTPOJIS IIeH 3asiBOK

, WK He nonaaaet B LleHoBoi kopuaop.

Ha 3akmoucHue DbIOYEPCHBIX KOHTPAKTOB SBIISCTCS JH000C W3 BBIIICIIEPEYHCICHHBIX
COOBITHH.

CHUrHajaoM 0 HEOOXOJMMOCTH CJIBUTa IpaHuIIbl LIcHOBOTO KOpHI0pa /It KOHTPOJIS IICH 3asIBOK
Ha 3aKJII0YEHHME CIENIOK MOKYIKH W MPOJaXKHu Kpocc-BamoTHOW mapbl Vall/Val2 ssisercs
11000€ M3 BBIIICIIEPEUHCIEHHBIX COOBITHIA

10.8. B ciyuae, korja aBTOMaTH4YeCKUIl CUTHAI HEe cpabaThIBaeT U OJHOBPEMEHHO HaONIOAaeTCs
CUTYyalus MPUOIMKEHHS Kypca HHCTPYMEHTa Ha BHEOHPKEBOM phIHKE K rpanuile LleHoBoro
KOpHUJ0pa Ha BEIMUYMHY MeHee W* (RCH — RcL) WiK HaXxO0KJIeHus ero BHe rpanul] LlenoBoro

Kopuaopa, KnupuHroBslii HEHTp BIpPABE MPUHATH PEUICHUE U3MEHHUTH rpanunyy LleHoBoro
KOpHIOpA.

10.9. Ilpu mpunsTun pemienus o casure Bepxueit (Humxneit) rparnnsl LlenoBoro kopumopa s
KOHTPOJIS IICH 3asIBOK Ha 3aKJIFOUSHHE CIICJIOK ¢ BaroTHOM mapoi Vall/Val2:

10.9.1.  Bepxusas (Hwxnss) rpanuna LleHoBoro xopuaopa Ui KOHTPOJS LI€H 3asBOK Ha
3aKJII0YCHHE CAENOK ¢ BaroTHO# mapoit Vall/RUB casuraercs (BepxHsisi - BBepx,
Huwxnsist - BHM3) Ha BenuuuHy Shift*(RcH — RcL) (a1 caenok cnoT u ¢opsapa —
ucrnosp3yercs mupuHa I{eHoBoro kopugopa s caenok 10OD), ycTaHOBIEHHOTO BO
Bpemsi pacuera puck-mapametrpoB jaHs i-1, B cropony ot lleHTpanbHOrO Kypca, U B
COOTBETCTBHH C aITOPHTMOM pasjena 11 (s caenok caoim)?,

10.10. Ilpu npunsTuu pemenns o casure Bepxueit (Hwkneit) rpanuiier LleHOBOTO KOpHmopa uis
KOHTPOJIS IICH 3asBOK Ha 3aKJIIOUCHHE CHENIOK ¢ Kpocc-BamoTHOW mapoi Vall/Val2, s
KOTOpO# npuMeHnMa CKUKa 3a MEXIPOTYKTOBBIN CIpe:

10.10.1. CraBka pucka aisi KpOCC-BaJTIOTHBIX IMap IMOCIE CABUTA OMPEAENSeTCS UCXOIs U3
COOTHOILIEHHUS:
i i max min
Svai/vaizup = max (mm (5—1Va11/Va12up + shift Syanvaz S Vall/ValZup> ; Abs(Syan /Valzup)>

. . max min
Svai1/vaizdown: = Max (mm (SVall/Valzdown + shift_Svai1 vaiz; SVall/Valzdown) ; Abs (SVall/Valzdown)>

2 TIpu pacueTe BeJUYMHBI CABMIa JUIS CAEIOK CIIOT ¥ (OpBap/] HCIONb3YETC HOBOE 3HAUEHUE CTABKM PUCKA,
OKPYTJICHHOE C TOYHOCTHIO JI0 4X 3HAKOB TOcie 3amsiToil. HoBast cTaBka prcka pacCUMTHIBASTCSI HA OCHOBAHUH
dbopmyn .11 u 5.6-5.7 Hactosmmeir MeToauku
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10.10.2. B cny4ae OCyIIECTBICHHS CIBUTa XOTs Obl OJHON M3 CTaBOK pucka S_lvaliup /
S_lvalidown /  Svaiuvaz, TIPOM3BOIUTCS — IepepacyeT  3HAYCHUH  IapaMeTpOB:
Skidkay a1 jvaiz, Skidka_Groupy, Skidka_SuperGroupy,.

10.11. Bepxuee/Hwxknee 3nauenue LleHoBoro xopumopa st @bIOYEPCHBIX KOHTPAKTOB, MOCIE
cnBura L{eHOBBIX KOPUIOPOB IS CIIEJIOK CIIOT PACCUUTHIBACTCS KaK:

SCHFUT_(YX) = newRcH(Yo) + SWAPHRate_(Y0, YX, RUB),

SCLFUT_(YX) = newRcL(Yo) + SWAPLRate_(Y0, YX, RUB).

10.12. B cmyuae u3meHeHus rpanun LleHoBoro kopumopa Ha ocHoBanuu 1. 10.7 Meronuku
KnupuHTOBBIN HEHTpP pacKpbIBaeT HHGOPMAIIHIO O TAKOM H3MEHEHUH B KITMpuHTOBOM cucTteme
HE mo3AHee 4eM uepe3 15 MuHYT mociie yka3aHHOTO HM3MEHEHHs, a TaKKe Ha caifrax
Kmpunrosoro nentpa u ITAO Mockosckast bupska B cetu iHTepHET He mo3anee yem uepe3 30
MUHYT I10CJIE YKa3aHHOTO U3MEHEHHS.

11. Tlpouenypa caura rpaHun Juana3oHa oneHKH PbIHOYHBIX PHCKOB (3-X ypoBHeii) nmepen
HAYaJIOM U B X0/1e TOProB 1Jisi UHCTPYMEHTOB ¢ YaCTHYHBIM oDecnedeHueM (pacumpeHue
Jnana3ona oueHKN PbIHOYHBIX PHCKOB)

[Ipu cnBure rpanuiel LleHOBOro KOpUAOpa 71k KOHTPOJIA LIEH 3aIBOK HA 3aKJIFOYEHUE CIIETIOK C
WHOCTPAHHOW BaJIFOTOW/IPAarolieHHBIMA METaJUIaMH, 32 HUCKIIOUYEHHEM CJIIEJIOK CO CPOKOM
ucrnoiHeHus: 6onbpmuM 4eM «SPTy», HOBoe 3HaueHHWe TpaHUWIbl J[Mama3oHa OLIEHKH PHCKOB
OTIPEIEISAETCS CIEIYIONIUM 00pa3oM:
e FEcmu casuraercs Bepxnsas rpanuua LleHoBoro kopuupopa, 10 3HaueHue BepxHen
rpaHnIs! J[Mana3oHa OleHKH PHIHOYHEIX PUCKOB 1-TO ypOBHS PacCUMTHIBAETCS KAK .
RtH = RtH;_y + (RcH — RcH;_;)
rae
RtH — HoBoe 3Hauenne Bepxueii rpanuiibl Jluamnasona orieHKH phIHOYHBIX PUCKOB;
RcH — noBoe 3nauenue Bepxneit rpanutibl LleHoBoro xopumopa;
RtH;_, — 3Hauenne BepxHeil rpanunbl /[nanazoHa OLIEHKH PHIHOYHBIX PUCKOB,
OTpe/IeSICHHOE B JICHbD i-1;
RcH;_, — 3Hauenue BepxHel rpanuusl L{eHOBOro kopuaopa, ONpeneseHHOE B
JeHb i-1.
I'pannus! 2-ro ¥ 3-r0 ypOBHSI CBUTarOTCS Ha BenuunHy RtH; — RtH; 4
e FEcmu cnuraerca Hwxknsas rpanuna LleHoBoro kopupopa, To 3HaueHue HuokHen
rpanuilsl [lnanazoHa orieHKH phIHOYHBIX PUCKOB 1-TO YPOBHS PaCCUUTHIBACTCS KakK:
RtL = RtL;_; + (RcL — RcL;_;)
rae
RtL — HoBoe 3HaueHnue HikHell rpanuibl J[namnasoHa OlEeHKHU PhIHOYHBIX PUCKOB;
RcL — noBoe 3nauenne Huxueilt rpanunsl [lenoBoro kopumopa,

3 KoadpummenT X MOKeT ObITh YCTAHOBJIEH OONBIIE ABYX, eCiH, Hanpumep, CTaBKa 0OeceueH s TIOBBIIIEHA B CBA3H C
Mpa3HAYHBIMH JHSIMH, T.€. pACCUMTaHa HA HECTAHAAPTHBIN CPOK, a L[eHOBOI KOpHIOP, MO-IIPEKHEMY, TOJDKEH OBITh
paccuuTaH Ha OJHOJHEBHbBIE KOJieOaHUs Kypca.
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RtL;_, — 3naduenne HmkHell rpaHuns! /(pana3oHa OLEHKM PBIHOYHBIX PUCKOB,
OIIPEJICIICHHOE B JICHB i-1;

RcL;_1 —3nadyenune Huwxnel rpanuiibl LleHoBOro Kopuaopa, onpeieIeHHOE B IEHb
I-1.

I'panune! 2-ro u 3-ro ypoBHS CABUraroTcs Ha BelnuuHy RtL; — RtL; 4

e [Jlocne Bpemenu pacuera pHCK-TIapaMeTpOB CABUT TrpaHull JlnamazoHa OLIEHKH
PBIHOYHBIX PUCKOB HE OCYILIECTBIISIETCA, 32 HCKIIIOUEHHUEM ClIBUTra rpanull Jluamnasona
OLICHKH PBIHOYHBIX PUCKOB B LEJSIX CHHXPOHHU3AIUH C PUCK-TIapaMeTpaMHu CPOYHOTO
pBIHKA, N3MEHEHHBIMH Ha MOMEHT BpemeHu pacuera pucK-napaMeTpoB.

12. TIpoueaypa casura Bepxuero/Hu:xHero 3nauyeHuii UHIMKATHBHBIX KYPCOB C€JIOK CBOII
nepea Ha4YaJaI0M U B X0/ie TOProB

12.1. B ciryuae curnasa o ciBUTe TpaHuiibl LIeHOBOTO KOpHI0pa CIEIOK CBOI B CHCTEMHOM PEXKHME
TOProB co cpokamu YN/Ym mnumbo curHaia o capure rpaHuipl [{eHoBoro kopumopa mo
Cunretnueckomy cBory YO0/Ym wu3mensitorcss 3nadenuss HA(Ym) wmu LA(Ym) B

3aBUCHMMOCTH oT HaIpaBJICHUA caABHUI'a Ha BCJIIMYHHY
2xShift+HA(Ym) 2+Shift+LA(Ym)
nJIn COOTBETCTBEHHO.
swapx swapx

12.2. Kos¢p¢unueHt capura Ui KpOCC-BaTIOTHBIX Tap ONPEAENIAETCS U3 3HAYCHUS! CTaTHUYECKHX
puck-napameTpoB shift, X cnenyromum o6pazom:

2 X shift X Syai1vaiz—initial
x

shift_Syaivaiz =

1€ Syai1/vaiz—initial — CTABKA PUCKA, YCTAHOBJICHHAs HA MOMEHT CTapPTa TOPrOBOM CHCTEMBI.
12.3. HoBoe 3Ha4eHHME 715 KIIFOUEBOTO cpoka Y m CTaBOK MPOIEHTHOTO PUCKA POCTA OTPEICIIICTCS
o ¢popmyse:

2 xShift « HA(Ym)
swapx

shift HA(Ym) = HA(Ym) +

CTaBKHU IMaJCHUA:

2 xShift« LA(Ym)
swapx

shift LA(Ym) = LA(Ym) +

CraBKkH MPOUEHTHOTO PHUCKa pocTa (MaaeHHs) A CPOKOB YN, OTIIMUHBIX OT KIHOYEBOTO
pacCUUTHIBAETCSA METOIOM JIMHEHMHON MHTEPIIOISAINH.

12.4. Bepxuee/HmxHee 3HaueHHe HANKATUBHBIX KypCOB B PYOJISIX It CPOKOB Y M IOCIIE CIBUTA
MEPECUUTHIBACTCS 11O (HOpMYyJIaM:
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[SWAPCRate (Y0,Ym, %) + shift HA(Ym)] x T(Ym) R
i « Re

shift_ SWAPHRate(Y0,Ym, RUB) = 365 100

] [SWAPCRate (Y0,Ym, %) — shift_LA(Ym)]  T(Ym)
shift SWAPLRate(Y0,Ym,RUB) = = 365 » 100 * Rc

12.5. Bepxuee/Hmxuee 3nauenue L{eHOBOTO Kopuaopa CAETOK CBOM B % TOIOBBIX IS KaXKIOTO
cpoka Ym omnpezensieTcs Kak:

shift_SWAPCHRate (Y0,Ym, %)
shift _HA(Ym)
swapx

= SWAPCRate _(Y0,Ym, %) +

shift_LA(Ym)

shift _SWAPCLRate _(Y0,Ym,%) = SWAPCRate (Y0,Ym, %) — swapx

12.6. Bepxuee/Hmxnee 3Hauenue LleHOBOTO KOpUIOpa CAEIOK CBOI B pyoisix mo MHCTpyMeHTaM ¢
YaCTUYHBIM O0CCIICYCHHUEM C JIaTaMH UCTIOJHEHUS, COOTBETCTBYIOIIUMHU CPOKAM CJIEJIOK CBOII

Yn/Ym IJIA CUCTEMHBIX U BHCCUCTCMHBIX PCIKHUMOB TOPI'OB IIOCJIC CABUI'da PACCUHHUTBIBAOTCA
KakK:

shift SWAPCHRate (Yn,Ym,Vall,Val2)
shift HA(Ym, Vall)
swapx
365 +*100

(FwdRate_(Yn, Ym, %) + ) x [T(Ym) — T(Yn)]

X RcVal Vall/Val2

shift SWAPCLRate (Yn,Ym,Val1l,Val2)

shift LA(Ym,Vall)
swapx

365 100

<F wdRate_(Yn,Ym, %) — ) X [T(Ym) — T(Yn)]

X RcVal Vall/Val2

rae st Val2=RUB FwdRate _(Yn,Ym,%) BEIYHCIISIETCS KaK:

FwdRate_(Yn,Ym,%)
_ SWAPC_Rate_(Y0,Ym,%)*T(Ym) — SWAPCRate_(Y0,Yn,%)*T(Yn)
B T(Ym) — T(Yn)

MHA4YC BBIYUCIIACTCA KaK:

100+ FwdRate _(Yn,Ym,%,Vall)* (T(Ym)—-T(Yn))/ 365 gl 36500
100+ FwdRate _(Yn,Ym,%,Val2)*(T(Ym)—-T(Yn))/ 365 (T(Ym)=T(Yn))
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12.7. Bepxuee/Hmxnee 3nauenue llenHoBoro kopumopa st DbIOYEPCHBIX KOHTPAKTOB IOCIE
CIBUIa PACCUNUTHIBAECTCS KaK:

SCHFUT _(YX )= RcH(Vall,Vval2)+ shift_ SWAPCHRate (YO0,YX Vall,Val2)

SCLFUT _(YX ) = RcL(VallVal2)+ shift_ SWAPCLRate (YO0,YX VallVal2)

12.8. Tlocne Bpemenu pacuera puck-mapaMeTposB:

12.8.1. Ecnu  mo aktuBy ycraHoBieHn ¢uaar Autochange IR = False, casur
Bepxnero/Hmwxknero 3HaueHnii MHaukaTuBHBIX KypcoB, Bepxnero/Hwxnero
3HaueHuii L{eHoBoro xopumopa u CTaBOK HPOLIEHTHOIO PUCKa MajeHus/pocta He
OCYILECTBIISAETCH.

12.8.2. Ecnmu mo 1ueHHoW Oymare ycraHomieH duiar Autochange IR = True, casuru
Bepxunero/Hwxnero 3HaueHudt WHaukaTuBHBIX KypcoB, Bepxuero/Huxnero
sHaueHuii [{eHoBoro kopumopa u CTaBOK TMPOIEHTHOIO pHUCKa MajeHusA/pocTa
OCYIIECTBIISIIOTCA 10 TeX IMOp, MOKAa KOJUYECTBO CIABUTOB IO IIEHHOW Oymare He
JOCTUTHET MAaKCHUMAJIbHOTO JOMYCTHUMOTO 3HAa4Y€HUs, ONPENEIIEMOro MapaMeTpoM
Autochange_IR_MAX_evening. Ilocie 3TOro cABHIM yKa3aHHBIX MapaMETPOB HE
OCYILECTBIISIOTCS.

12.9. B Tteuenne OCHOBHOM TOPTOBOM ceccuu 10 Bpemenu pacuéra puck-mapamMeTpoB:

129.1. Ecnu  mo akrtuBy ycraHoBieH ¢uar Autochange IR = False, caBur
Bepxnero/HwxkHero 3Hauenuii HWHAMKaTUBHBIX KypcoB, Bepxuero/HuxHero
3HaueHuii I{enoBoro kopumopa u CTaBOK MPOIEHTHOTO pHCKa MajeHHs/pocTta HE
OCYIIECTBIIAETCS.

12.9.2. Ecniu mo 1ienHoi Oymare ycraHomieH ¢uar Autochange IR = True, casuru
Bepxunero/Hmxnero 3HaueHuit WMHaukaTuBHBIX KypcoB, Bepxuero/Huxnero
sHaueHnii IlenoBoro kopumopa u CTaBOK TMPOLEHTHOrO pHCKAa MajacHus/pocTa
OCYIIECTBIISIIOTCS CTAHAAPTHBIM 00pa3oM JI0 TeX MOp, MOKa KOJIMYECTBO CIBUTOB 11O
IeHHOM OyMmare He JOCTUTHET MAaKCHUMaJIbHOTO JOMYCTUMOTO 3HAYeHWS,
ompenensemoro mapamerpoMm Autochange IR_MAX main. Ilocine 3toro casuru
YKa3aHHBIX [1apaMETPOB HE OCYIIECTBIISIIOTCS.

13. lIpouenypa cy:xenus J[manazoHoB oLleHKU pUCKOB M LleHOBBIX KOPHIOPOB Nepea HAYAJIOM
TOProB

13.1. B PaGouwnii meHs i, caeayromui 3a Mpa3gHAYHBIM JHEM, ISl KOTOPOTO MPH pacuéTe PHCK-

apaMeTpoB IPUMEHsIICS KoohuumenT yuéra npasaunassix aueii G, >1, nepen nauamom

TOProB OCYHICCTBIIACTCA MPOBEPKA BO3MOXKHOCTH CYXKCHUA I[I/IaHaSOHOB OLICHKU PBIHOYHBIX
PHUCKOB 110 I/IHCprMCHTaM C YaCTUYHBIM 0OCCIIEUCHHEM B CJICOAYIOHICM ITOPAAKE.

13.2. BocnpousBoautcst pacu€r rpaHui] J[pama3oHa OICHKM PHUCKOB Ha TEKYIIMA J€Hb TI0

QITOPUTMY, YKa3aHHOMY B pa3zeiie 5, HO IIPU YCJIOBUU Gi =1.
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13.3. Or nomyuenHo#t B 1.13.2 ouenku rpanun; JluamazoHa OLEHKH PBIHOYHBIX DPHUCKOB B
COOTBETCTBHH C pa3zenoM 9 paccunThIBAIOTCA TpaHullbl LleHoBoro kopuaopa.

13.4. Ecniu nporHO3HBINA Kypc MO COOTBETCTBYIOLEMY MHCTPYMEHTY YKJIQJbIBAETCS B MOJOBUHY
IlenoBoro xopuaopa, paccuutanHoro B 1m.13.3, To 3HaueHus J{nanmazoHa OLIEHKH PUCKOB U
IlenoBoro xopujopa mnepeycraHaBiIMBarOTCcs. B mpoTuBHOM ciyuae 3HaueHus [[uamazona
OLICHKH PBIHOYHBIX PUCKOB U L{eHoBoro xopuaopa, pacCUuTaHHbIE B HACTOSIIEM ITYHKTE, HE
yCTaHaBJIUBAIOTCS.

13.5. B ocoObix cimydasx KiaupuHTOBBIA LIEHTpP BIpaBe NMPUHATH PEIICHHUE O CY)KEHUH T'PaHMIL
Jlnana3oHa OLEHKHM PUCKOB U LIeHOBOro xopuaopa B IOPSAKE, OTIUYHOM OT yKa3aHHOIO B
HACTOSILIEM ITyHKTE.

14. OcoGenHocTH onpeae eHUsI PUCK-TIAPAMETPOB /s c1eJIOK pUuKe

14.1. Pacyer pucK-mapaMeTpoB, MCIIOJIB3YEMbIX Ul CIENOK (PUKC C BAJIOTHOW IMapoil, BO BpeMs
pacuera pUCK-TIapaMeTPOB OCYLIECTBISIETCS Ha OCHOBE PHUCK-NIApaMeTpOB, YKa3aHHBIX B II.
3.4. MeToIMKH U yCTaHABIMBAEMBbIX JUIsl TAKOM BAJIIOTHOM Hapbl OTAEIBHO (CHEHHAIBHO) IS
cHeNOK (PuKC.

14.2. lenTpanbHbIi Kypc, UCHIOIB3YEMBIN IS CACTOK (PUKC ¢ BAIOTHOM Mapoi, yCTaHABIMBACTCS
BO BpEMs pacueTa pUCK-IIapaMeTpOB paBHbIM LleHTpanbHOMY KypcCy, PacCUMTaHHOMY JUIS
TaKOM BaJIOTHOM Mapbl AJIsl CAENIOK CIIOT.

14.3. LenTpanbHbIil HHAMKATUBHBIA Kypc, UCIIOJIB3YEMbIH s CIIENOK (PUKC C BAJIOTHOW Hapoi,
YCTaHABIMBAaETCA BO BpeMsA pacyera pPUCK-TIapaMeTpoB paBHbIM  LleHTpanbHOMY
VMHJIUKAaTUBHOMY KYypCy, paCCYUTAHHOMY JUIsl TAKOM BaIIOTHOM Mapbl I CAEIOK CBOIIL.

14.4. Tpanunpl uana3oHa OLEHKM pPBIHOYHBIX pUCKOB U Bepxnee/Hwxnee 3HavyeHus
WNHankaTUBHOTO Kypca CIIEJO0K CBOI, MCIOIb3yeMble ISl CIETIOK (PUKC C BaJIFOTHOM mapoi,
OTIPEIEIISIOTCS TI0 TEM KE aNropuTMaM (CM. pasziensl S 1 7 MeToIMKM), UCTIOJIb3yEeMbIM JIJIst
CZEJIOK CIIOT ¥ CBOI C TAKOM BAJFOTHOM MapoM.

14.5. I'panuiis! LleHOBBIX KOPUAOPOB HE PACCUUTHIBAIOTCA JUIS CAENIOK (PUKC C BaJIOTHOW Mapou.

14.6. N3mMeHeHune prCK-IapaMeTpoB JUIsl CIeNOK (PUKC ¢ BAJIFOTHOW Mapoil mepes HayajaoM U B XO7Ie
TOProB OCYLIECTBIISIFOTCS MO peleHn0 KmprHroBoro neHTpa.
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15. OcobOenHoCTH onpeaeieHUs] PUCK-NIAPAMETPOB /ISl HHCTPYMEHTOB € JUCKOHTOM/TIPpeMHuei
K cpennen3BemienHomy Kypcy USDRUB_TOM Ha 11:30 mck (USDW)

15.1. Puck-napamertpsl o aktuBy USDW npenHasHadeHbI JUisl Map >KHPOBAaHUSI 3asIBOK U CJIEIIOK
no uucrpymentaM USDRUB_ WAPO u USDRUB  WAPV.

15.2. Lenrtpanshsiii kypc o USDW onpenensercs paBabiM L{enTpanibHOMy Kypcy mo USDRUB.

15.3. Bemnuuuna napamerpa SWAPCRate_(Y0,Y1,%) no USDW omnpenensiercs paBuoii 0, eciu
WHOE HE OMpPEJENICHO pelieHreM KiIupruHroBoro mexTpa.

15.4. CraBku pucka 1, 2 u 3 ypoBHs OIPEAEIAIOTCS CIEIYIOIUM 00pa3oM:

S_1ysp
S lyspw = S_1ysp +
Xysp
S_1ysp
S 2yspw =S 2ysp +
Xysp
S 1ysp
S_3yspw =S 3ysp +
Xysp

15.5. s Ttoprosoro wuHctpymenta USDRUB_WAPV  3nadenuss RcHysprup wapv H
RcLysprup wapy OHIPENENAIOTCS B COOTBETCTBUHM ¢ M. 9.2 Hacrosmeid Metoauku. Ilpu
MIPOBEPKE 3asIBOK B TOPTOBOM CUCTEME Ha COOTBETCTBHE IICHOBBIM IPAHHUIIAM KOHTPOJIUPYETCS
nena USDRUB_WAPV (mpexacrapinsitomas co00i crpea K CPeAHEB3BEHICHHOMY Kypcy),
nosToMy TpaHuibl nepecunthiBatorcsi u3 RcH_(Ym) u RcL_(Ym) B tepMmuHBI cnpena K
CPEeIHEB3BELICHHOMY KypCy:

e Bepxnee orpannuenue Ha ieHy USDRUB_ WAPV:

RCHUSDRUB_WAPV - RCVCll_(USDW) * (1
, (SWAPCRate (Y0,Y1,%) + [T(Y1) ~ T(Y0)]
365+ 100 )

e Hwxnee orpannuenue Ha neny USDRUB WAPV:
RCLUSDRUB_WAPV - RCVCll_(USDW) * (1
, (SWAPCRate_(Y0,Y1,%) * [T(Y1) — T(Y0)]
365+ 100

)

15.6. Ecnm mHOE He ompeeneHo penieHneM KimmpiHroBoro eHTpa, CABUTH IIEHOBBIX TPAHUIL TIO
aktuBy USDW B X0/1€ TOProB HE OCYIIECTBISIOTCA.

15.7. T'panuusl JlnanazoHa oneHKH poIHOUHBIX puckoB 1o USDW onpenensioTcst B 3aBUCUMOCTH
oT puck-napameTpoB o USD B cinyuae cBUros:

A) cnBur BepxHel rpanuisl LleHoBoro kopunopa no USDRUB_TOM,;

RtL_i_new (USDW) = RtL_i_prev (USDW) — (RcH_new (USDRUB_TOM) — RcH_prev
(USDRUB_TOM))

RtH_i_new (USDW) - nosoe 3nauenue Huoicneti epanuyst /fuanazona oyenku polHOYHbIX
puckos yposusi | no USDW

RtH_i_prev (USDW) - npeowioywee Huowcneti epanuysl /Juanazona oyeHKu pPolHOUHBIX
puckos yposus i no USDW

i=1,2,3 — yposHu maparcuposanus
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RcH_new (USDRUB_TOM) — nosoe 3nauenue Bepxueti epanuywt Llenosoco kopudopa no
USDRUB_TOM
RcH_prev (USDRUB_TOM) — npeowioywee Bepxneti epanuyvt Llenosoco kopuoopa no
USDRUB_TOM

B) casur BepxHeit rpaHuiibl J(pama3zona OleHKH peIHOYHBIX puckoB 1o USD i-ro ypoBHs;
RtH_i_new (USDW) = RtH_i_prev (USDW) + (RtH_i_new (USD) — RtH_i_prev (USD))

B) cnaBur Huxweit rpanuiis LlenoBoro kopuaopa mo USDRUB_TOM:
RtH_i_new (USDW) = RtH_i_prev (USDW) + (RcL_prev (USDRUB_TOM) - RcL_new
(USDRUB_TOM))

I') cnBur HiokHeit rpanuiipl J{pana3oHna oreHKH peIHOYHBIX pUCKOB 110 USD i-ro ypoBHS:
RtL_i_new (USDW) = RtL_i_prev (USDW) - (RtL_i_prev (USD) - RtL_i_new (USD))

16. [Mopsiiok ompeneneHusi HeH OAJAHCHPYIOIIMX C/AeJOK HA BAJIOTHOM PbIHKe M PbIHKE

APArou€HHbIX ME€TAJLJIOB

16.1. CnpaBeanuBasi ppIHOYHAs [I€HA WHOCTPAHHOW BAJIOTHI M/WJIM JPAaroleHHOTO MeTaylia s

16.2.

1eJel 3aKIIIoUeHus cieJoK Mexay KinupuHroBbM IeHTpoM U JJoOpOCOBECTHBIM YYACTHUKOM
KIIMPHUHTA B CIydasx, mpeaycMoTpeHHbIx OO0mei yacteio [IpaBun kiupuHra, onpeaensercs
Kak MocJaeAH onpeneneHHblil LlenTpanbhblii Kype B cooTBeTCTBHM ¢ Pazaenom 4 Meroauku.

Lensl, onpenenénnpie B 1.16.1 u ucnompzyemble KIUPUHTOBBIM LIEHTPOM i Liee
3aKJIIOUEHUs OallaHCUPYIOUINX CAENOK MexTy KiInpuHTroBeIM 1eHTpoM U J[oOpocoBeCTHBIM
YYaCTHUKOM KJIMPUHTA, MTyOJIMKYIOTCS Ha caiite KimupuHroBoro nentpa B cetu MHTepHeT.
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