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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

Buecucmemnasn 3anexa

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
KYpPC CIEJIKH.

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

WHOCTPAaHHOW  BaIOTOM /  JparoueHHbBIMH  METaJUIaMH,
ucrosib3yemMoe KIUpUHTOBBIM LIEHTPOM [UJISi OLEHKH PHIHOYHBIX
PHUCKOB 10 CIIeTIKaM C YaCTUYHBIM oOecrnieueHueM. Onpenenstores 3

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

MakcumanbHoe (MUHMMaJIbHOE) 3HAUEHUE LIEHBI CJIENIOK CBOI Ha
COOTBETCTBYIOIIUN CPOK MEXKIy IEpBOM M BTOPOM JaTaMu
UCTIOJIHEHUS 0043aTeIbCTB, UCIOIb3yeMoe KIMpHHTOBBIM LIEHTPOM
JUIi OLEHKM IIPOLEHTHOIO pHUCKA IO CHCJIKaM C YaCTUYHBIM
obecrieueHueM.

3HaueHue, BbIlIe (HUXKE) KOTOPOro HE MOXET ObITh 1LI€Ha 3asBOK,
NOJaBa€MbIX B XOJI€ TOProB Uil 3aKIKOYEHUS CIEIOK C

MHOCTPaHHOW BaJIOTOW/IParolleHHbIMU METaNIaMU.

Craenka ¢ WMHOCTPAHHOW BaJIIOTOM, 3akirodyaemas KIMpHHTOBBIM
[EHTPOM ¢ YdyacTHUKOM KiupuHTa / [IpoBaiiiepom THKBUIHOCTH 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 odecneuenusn

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 TpPa3JHUYHBIA HepaOboO4Mi 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,
nogaBacMasls B XOAC TOProB Ha BaJIIOTHOM PBIHKC W PBIHKE
AparouCHHbLIX METAJIJIOB.

CnenKa, 3aK/JIFOYCHHAasA Ha OCHOBAHUHU 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 THIuKaTuBHOTO
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 € (UKCHPOBAHHBIMH
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 LeH 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.

P

[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

MuHUMAITEHBIA OTPaHUYUTENBHBIA ypoBeHh CTaBKH IMPOIIEHTHOTO PHCKA
najzeHus/pocra. OnpeaesnstoTcs B MPOLIEHTaX I'O0BbIX.

LA_min, HA_min

19

MaxkcruManbHBIN OTpaHHYUTENbHBIH ypoBeHb CTaBKU 0OecTIeueHHS

S _max

20

entpansHoe 3HaueHre NHAMKATUBHOIO Kypca CAEJIOK CBOII, PACCUUTAHHOE
B xo/1¢ Pabouero nust i. Beipaskaercst B pyOuisix.

SWAPCRate;

21

BCpXHGe/HI/DKHee 3HA4YCHHUC I/IH,Z[I/IKaTI/IBHOFO CIACJIOK  CBOII,

Kypca
paccuutanHoe B xoje Pabodero must i. Beipaskaercst B pyOssix.

SWAPHRate;
SWAPLRate;

22

CraBka 1o pyOisiM, HCToNib3yeMasi IPH 3aKITFOYEHUH CIIEJIOK CBOM B IIETISX
YPETyIUpOBaHUS HEUCIOMHEHHBIX O00s3aTeNbCTB. Y CTAHABIMBACTCS B

MIpoUCHTaxX roa0BbIX.

SDgys;

23

CraBka 1Mo AKTHBaM, UCTIOIB3yeMast TIPH 3aKITIOUECHUH CACIIOK CBOII B IIEJISIX
YperyJIUpOBaHMS HEHCIIONIHEHHBIX 00s3aTelNbCTB. Y CTAHABIMBACTCA B

MpOLCHTAaxX roAO0BLIX I1O AxTHuBaMm.

SDVAL

24

CraBka pHCcKa pRIHOYHOM JTUKBUIHOCTH. Y CTAHABIMBAETCS B MIPOLIEHTAX.
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25 | CraBka prcKa peIHOYHOM TMKBUIHOCTH IS CIAEIOK CBOIL YcraHaBiauBaercs | b_IR
B IIPOLIEHTAX I'OJIOBBIX.

26 | Muoxurens BonatunpHocTH. YcranaBmuBaercss A pacu€ra CraBku | t
oOecriedeHus Ha OCHOBE BonatuipHOCTH Kypca BasoThl niy pacuéra CTaBKU
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
nossix ot LlenTpaneHbIx 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
OLIEHKM pBIHOYHBIX PUCKOB W mupuHOM lleHoBoro kopuzopa.
VYcranaBnuBaeTcs 1o AKTHBaM.

32 | KoadduumenT, onpeaensonmii COOTHOMEHHE MEXIy IMMPHUHOi nuamazona | 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 —

35 | Huxnsis rpanuna ko3hdunpenTa B3BeIInBaHUsS

HUJMCHAA

36 | Komn4ecTBO MepBBIX CHCTEMHBIX C/EJIOK, HE yYUTHIBAEMOE TIPH pacuere | (
MaKCHUMaJIbHOTO OTHOCUTEIBHOTO OTKIIOHEHHUS! CHCTEMHBIX CJIEJIOK B TEUCHHE
nHs oT LleHTpansHoro Kypca. PaccunTsiBaeTcst o AKTHBaM.

37 | 3naueHue, omnpenensouiee NeprUO ] BPEMEHH, B TE€YEHHE KOTOPOro Jyyiue | U
KOTHPOBKHM MaKCHUMaJbHO NMPHOJIMKEHBI K rpanuie LleHoBoro xopuunopa, u
M0 €ro MCTCYCHHH BO3HHMKAET HEOOXOJUMOCTh ciBura rpanul LleHoBoro
KOPHIOpa B X0JIe TOPTOB. Y CTaHABJINBAECTCS B CEKyHIaX.

38 | KoadduumenT, onpeaensroniyii pa3mep CABUra rpaHmil Shift

39 | Munumanbublid 1mar CTaBKH MPOIEHTHOTO pucka. YcraHaeimuBaercs 1o | h_IR
AxtuBam B goisx oT lleHTpanbHbiX 3HaueHUN HWHAMKATUBHBIX KypCOB
KYpCOB.

40 | AKTHUBBI, BXOJISIIIKE B CIIPEIOBYIO TPYIIITY Group

41 | Cxkuzmka 3a MEXKIPOAYKTOBBIM crpen. YcraHaBinuBaeTcs mno crpenosoid | Skidka_Group
rpyIIe B JOJSIX.

42 | Ckuzmka 3a MEXKIPOAYKTOBBIH crpen. YcraHaBmuBaeTcs mno crpenosoit | Skidka_SuperGrou
HaJArpymIe B JOJSX. p

43 | Ilpusnak yuera mogenu EWMA st pacuera CTaBok oOecriedeHus iISEWMA

44 | Ilpusnak yuera mogenun EWMA mist pacaera CTaBOK MPOLIEHTHOTO PHCKa ISEWMA_IR

45 | Kooppuument orknonenns CHenmanbHbIX [EHOBBIX TPaHUIl OT | Kgper
LentpanbHoro kypca. Ilokazarens ompenensiercss Ui Kaxaoro
AkTuBa B 1oyisix oT LleHTpanbHOTO Kypcea.
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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»). [To yMOI4aHUIO YCTaHABIMBACTCS PAaBHBIM « TrUe» Ui BCeX
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.

61 | MakcumaJIbHBIC 3HAYCHHs OTKJIIOHCHHMH IIeH 3asBOK (BepxHee u | RCH_max,
HIDKHEE COOTBETCTBEHHO) B TeUEHHUE JTHS (B JOJIAX) RcL_max
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2. O0mme moJI0KEeHUus

2.1.

2.2.

2.3.

Mertoauka pa3paboTaHa B COOTBETCTBHU C lIpaBmiaMu KIMpPUHTA U OIMUCHIBACT MOPSAIOK
ONPEIEICHUSA PUCK-TIAPAMETPOB U MIapaMETPOB LICHBI CIEIOK CBOII, 3aKII0YAaEMbIX B LIEIAX
YpPEeryJIupoBaHuUs HEUCIIOIHEHHBIX 0053aTEIbCTB 10 CAEIKaM.

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

Meroauka packpeiBaeTcs Ha cainte KinupuHrosoro neHrpa B cetu MHTepHeT.

3. IlapameTpsl cucTeMbl YIIPABJIeHUS] PUCKAMH

3.1.

3.2.

3.3.

3.4.

3.5.

3.6.

Meroanka conepKuT IIpaBuiia ONPEACIICHNs CIEYOIUX PUCK-TIapAMETPOB:

e [leHTpanbHOroO Kypca;

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

e Bepxuux u Hmwxkuux rpanui LlenoBbix kopumopoB u CrenumanbHbix Bepxuux /
Hwuxnaux rpanun LieHosBoro xopuaopa,;

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

e JIMMUTOB KOHIIEHTpaLUUH 1-10 U 2-TO YpOBHS.

[Tpoune mapameTpsl, iepednciacHHbIe B 1. 1.3 MeTOANKY, SBIISIOTCS TEXHUICCKHUMHE U CITyXKaT
JUTS pacuéra pUCK-TIapaMeTpoB, YKa3aHHbBIX B 11.3.1 MeToauku.

3HayeHus napamMeTpoB, yKa3aHHbIX B 11.1.3 Meroauku non Homepamu 2-16, 20-21, 47-54 u
56, 57 paccunThiBaroTCs BO Bpems pacueTa puck-napameTpoB Kaxkblii Pabounii 1eHs 1 MOTYT
OBbITh U3MEHEHBI 10 pelIeHnto KiMpruHroBoro neHTpa.

3Ha4yeHus MapaMeTpoB, yKa3aHHbIX B 11.1.3 Metoauku nog Homepamu 17-19, 22-46 u 58-61,
a Taxke 3HaYeHHs JIMMHUTOB KOHIIEHTpauu 1-ro U 2-T0 ypOBHEW YTBEPKAAIOTCS PEUICHUEM
KnupuHTOBOTO IIEHTpa U U3MEHSFOTCS 10 MEpe HEOOXOTUMOCTH.

[lepeuenbr AKTUBOB ompeensieTcs B COOTBETCTBUU ¢ [IpaBuiamMu KIMpPUHTa U pacKphIBaeTCs
Ha caiite Knmmpunrosoro nenrpa B cetu MHTEpHET.

HauanbHble 3HaU€HUS PUCK-TIapaMEeTPOB, YKa3aHHBIX B 111.3.2-3.3. MeToAuKH, NIPH J0MyCKe
MHCTPYMEHTOB K KJIIMPUHTY YTBEP)KJIAIOTCs pemieHueM KinmpuHroBoro nexHrpa.

4. Aaroputm onpeaenenus LlenTpanbHoro kypca

4.1. llenTpanbHble KYPChl PaCCUMTHIBAIOTCS IO COCTOSIHUIO Ha Bpems pacuera puck-mlapameTpoB

4.2.

Kaxaplii Pabounii neHs.

LenTpanbHelil Kypc BamtoTHOM nmapbl, ¢ KOTOPOW BO3MOKHO 3aKJIFOYEHUE CAEIOK C YaCTHYHBIM
obOecrieueHeM, PaCCUMTHIBACTCS MO CHEIKaM KYIUIM-TIPOJaKU WHOCTPAHHOW BATFOTHI /
JIparolieHHOTO METAJIJIa, 3aKJIFOUYEHHBIM B CUCTEMHOM PEKHME TOPTOB, CO CPOKOM UCITOTHEHHUS
00s13aTenbCTB B PacueTHBIN eHb, CIIEAYIONUH 3a 1aTOW 3aKITIOYCHUS CCIKH.
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4.3. LlenTpanbHblii Kypc BamoTHO mapel, ¢ KOTOPO BO3MOXHO 3aKJIIOUEHHE TOJIBKO CIIENIOK C

4.4.

MOJIHBIM O0ECIICUYeHUEM, PACCUUTHIBACTCS MO BCEM CJETKaM KYIUIH-TIPOJaXXH WHOCTPAHHON
BAJIOTHl / JParolieHHOTO MeTalljla, 3aKJIIOYEHHBIM B CHCTEMHOM pEXKHME TOPIoB, CO
CJIEIYIOIIMMH CPOKaMH MCTIOJHEHUS 0053aTeNIbCTB. B JaTy 3aKJIIOUCHUS CIEIKH, B PacueTHBIM
JICHb, CIICNYIOIIMI 3a JaTOW 3aKJIIOYEHHUs CHACJIKH, a Takke BO BTOpod PacdeTHbI 1eHb,
CJIEIYIOIININ 32 TaTOM 3aKITFOYCHUS CICIIKH.

MenTpanbHelii Kypc ains BalroTHBIX mHap, CONPSKEHHOM BAMIOTOW 10 KOTOPBIM SBIISIETCS
poccHiicKkuii py0Iib, ONPEAESeTCs COTJIACHO CIEAYIOUIEMY TTOPSIKY

4.4.1. JIns BamroTHBIX Tap C YaCTUIHBIM 00ECIIEYeHUEM, TI0 KOTOPBIM B T€UCHHUE MOCcieHuX 30

(Tpuamatu) MuHYT 10 BpeMeHu pacuera puck-mapamMeTpoB ObLIO 3aKITIOYECHO 0oJiee 4eM
20 (mBamuaTh) CHEJIOK — YCTAaHABIMBAETCS PAaBHBIM CpPEIHEB3BELICHHOMY KypcCy,
paccuuTaHHOMY IO BCEM C/IeTKaM, 3aKJIF0UEHHBIM B TeueHue nocneanux 30 (Tpuanatu)
MUHYT 10 BpeMeHnu pacyera puck-napaMeTpos;

4.4.2. JIns BantoTHBIX Tap ¢ YaCTUYHBIM 0OecTiedeHreM, IO KOTOPBIM B T€UeHHUE nmocieqHux 30

(Tpuamati) MUHYT 10 BpeMeHu pacdera puck-mapamMeTpoB ObLIO 3aKIIOYCHO HE Ooee
yem 20 (ABaamaTh) CHENOK, W ISl BAIIOTHBIX IMAap C TOJHBIM OOECIECYCHHEM -
YCTaHABIMBAETCSA PABHBIM MEIUAHHOMY 3HAYEHUIO U3 CIICTYIONIUX BEJIMUNH:

CPEIHEB3BEILIEHHBIM KypC, pacCUMTaHHOMY I10 BCEM COOTBETCTBYIOILHMM CJHIEJIKaM,
3aKJIIOYEHHBIM B TeueHHe Tekyliero Pabodero aHs no Bpemenu pacuera puck-
napaMmeTpoB. B ciiydae eciiu B TedeHHE 3TOro Mepruojia He ObLIO 3aKJIF0UEHO HU OJHOMN
COOTBETCTBYIOIIEH CHAENKH, MEIWaHHOE 3HAuYeHUE paccuuThiBaeTcs 0e3 yuera
CPEIHEB3BEILIEHHOT0 KypCa;

LIEHA JIy4Ilel 3asiBKM Ha MOKYIIKY 10 BalfOTHOM Mmape B CUCTEMHOM PEXUME TOPrOB CO
CPOKOM HCTIOJTHEHUS 00s13aTenbCcTB B PacueTHBId JeHb, CIEAYIOUIMN 3a JaTou
3aKJIOUEHHUs CACNKHU. B ciydae eciaw B TeyeHHE 2TOro Mepuojia He ObUIO MOJAaHO HU
OJIHOM 3asBKH, pacueT MeIMaHHOTO 3HAUYEHHUs OCYIIECTBIsETCS 0e3 TaKoW BEeTHUHHBI,

LlEHa JIy4lled 3asgBKM Ha TMOKYyNKy 10 BamroTHOH 1ape, IIOJIYyYEHHOW U3
uHdopmarmonHoii cucrembl (Bloomberg w/mnu Reuters). B kadyecTBe 1eHBI 3asBKU
MOXXET OBITh HCIIOJIb30BaHA II€HA, MOJyYEHHAas Yepe3 COOTHOIICHHE IIEH 3asiBOK IO
BAJIIOTHBIM TapaM, B KOTOPBIX OJIHA U3 BAJIOT HE SIBIIAECTCS BaJIOTOM, BXOISANIICH B
BamotHyto napy. B ciydae ecnu B TedeHHe 3TOTO Meproia He ObLIO TOJaHO HU OJHON
3asIBKU, pPacYeT MEIUAHHOTO 3HAUEHUS OCYIIECTBIsIETCS 0e3 TaKOi BETHUHHBI,

ocHa JIytH_HCﬁ 3as4BKHW Ha NPOJAXKY I10 BamotHoit nape B CHCTCMHOM PEKUME TOPTOB CO
CPOKOM HCIIOJTHCHUA 00s13aTeNnbCTB B PacueTHBIN JCHB, CJ'IC,Z[yIOH_[I/Iﬁ 3a Jarou
3aKJII0YEeHUS CACIKH. B CJIydyac €CJIM B TCUCHUC OTOr0 nepuojia HE OBLIO HOoJaHO HH
OJIHOI 3as4BKHU, paCYCT MCANAHHOT'O 3HAYCHUA OCYIICCTBIIACTCA 0e3 Takoi BCIIMYHHBI,

[IeHa Jydlled 3asiBKA Ha NpoJaxy N0 BamoTHOW mape, TMOJIYy4YeHHON W3
uHpopmanuonnoit cucrembl (Bloomberg w/wim Reuters). B kauecTBe IieHBI 3asBKU
MOJKET OBITh HCIOJb30BaHA I[€HA, MOJydYEeHHAs 4Yepe3 COOTHOIIECHHE IIEH 3asABOK IO
BAJIOTHBIM TapaM, B KOTOPBIX OJIHA M3 BAIIOT HE SIBIISIETCA BaJIOTOM, BXOJSIICH B
BamoTHyro mapy Tpetbeit BamoTol. B ciyuae ecnu B TeYEHHE ATOTO MEeproia He OBLIO
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nogaHoO HHU OI[HOI71 3asBKH, paCdCT MCAMAHHOI'O 3HAYCHHA OCYLICCTBIIACTCA 0e3 Takoi
BCJIMYHHBI.

4.4.3. Ecnu B TedueHue Tekyuiero PaGouero nus 1o Bpemenu pacuera puck-napameTpoB He
OBLJIO 3aKJII0YEHO HU OJHON COOTBETCTBYIOIICH CIIENIKH, a TAKXKE €CJIM B TEUEHUE STOTO
nepuoja He ObLIO MOJIAHO HU OJHOM 3asBKU Ha MPOJaXXy U MOKYIIKY 1o BamtoTHol mape,
LlenTpasibHBIN KypcC yCTaHABIUBAETCA paBHBIM Kypcy banka Poccun.

45. na Kpocc-BamoTHeIX mnap, LleHTpasibHBII Kypc YyCTaHaBIMBAae€TCAd pPaBHBIM Kypcy,
IIOJIyYEHHOMY MCXOJs U3 3HauYeHUM L[eHTpanbHBIX KypCOB BAIOTHBIX I1ap, B KOTOPBIX OJHOMI
U3 BAIIOT SBISETCS BAIOTA, BXozsauias B Kpocc-BaIIOTHYIO Iapy, a BTOPOM - POCCUUCKHUI
pyOIIb.

5. Ouenka Bepxuux u Husknux rpannn [uana3oHoB OLeHKH PHIHOYHBIX PUCKOB

5.1. Meron oueHkn BonaTuibHOCTH Ha OCHOBE SKCIIOHEHIMAILHOTO B3BemmBanus (exponentially
weighted moving average — EWMA) npuMensieTcs s onpeacicHus rpadui JIuamna3ona
OLICHKM PBIHOYHBIX PHUCKOB, eciid npu3Hak yudera moaenu EWMA s pacuera CraBok
obecnieuenust (ISEWMA) ycranosieH «Truey.

5.2. T'panuns! [lnanazoHa ONeHKH PHIHOYHBIX PHCKOB PAaCCUMTHIBAIOTCSA KaKaplid Pabouwmii neHs i
BO Bpems pacuera puck-napameTpos.

5.2.1. PaccunThIiBaeTCsl OTHOCHTEIHHOE H3MEHEHHE Kypca |

= max| | R RO ;| max; | (5.1)
' Re, | a '

TO €CTh MAaKCHUMYM M3 JBYX BEJIINYHH:
® OTHOCHUTENIBHOIO ABYXJIHEBHOI'O M3MeHeHus LlenTpanpHOro Kypca;

® MaKCHMaJIbHOTO OTHOCHUTEIBHOI'O OTKJIOHEHHUSI CUCTEMHBIX CIEJIOK [0 HHCTPYMEHTY C

pacuéramu «TOM» B Teuenue PaGouero nus i ot LlentpanbsHoro kypca RC,_;; mpu

3TOM B LEJSIX UCKIIIOUEHUS! HEPETPE3eHTATUBHBIX JaHHBIX IO CHCTEMHBIM CHIEJIKaM B

HayaJjie TOProB (] MEPBbIX CUCTEMHBIX CAEJIOK B pacy€Te HE YUMTHIBAOTCA. B ciryuae
OTCYTCTBHSI IOCTaTOYHOI'O KOJIMYECTBA CACIIOK I max; cuyuTaeTcsi paBHbIM 0.

5.2.2. Onpenensiercs KOOQPHUIUEHT B3BEIUBaHUS &; .

L4 Eciu oTHOCHUTENBbHOE H3MEHEHHE Kypca . OoJIbIIIe olleHKH BoaaTuibHOCTH Oi4

npensinymero Pabouero aus, o &;=a uHaue @;=4a, ...

6epXHA !

a yecau ., > o 4,
a = 8epXHs1sL i i-1 (52)

a eciu ; <oy .

HudICHAA )

. Ecnmu B unTepBane Mexmy aByms PaGoummu gasmu i-2 u | Obuto 0Oojiee OJHOTO

NPa3IHUYHOTO JHS, TO K03 puumeHT B3BemnBanus &; MpUPaBHUBAETCS K HYJIIO.
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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 Benukoobpuranum, mu60o B Kutae pabouuii 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. Onpenensercs koddduuuent yusta npasaauuneix gueit G; B npencrosmenm Iepuone

JJI1 OIICHKHU pI/ICKOBl:

(5.3)

[Tapamerp m; [UIsl ONPEAEIEHHOTO NHCTPYMEHTA ONPEACIAETC KaK CyMMa KOJUYeCTBa
IIpa3JHUYHBIX JHEW Ul JaHHOW BamoTHOU mapsl B npexncrosuiem [lepuone mis oneHku
PHCKOB.

5.2.4. BonatunbHOCTh IEPECYUTHIBACTCS MO (hopmyIie:

O; :\/(1_ai)'o-i2—1+ai 2 (54)

Ecnu usmenenue 1ieH [ mpeBbicuno CtaBKy oOecredeHus S;_q U B MHTEPBAIEC MEXKIY
Pabounmu gussMu | ¥ -2 ObLIO He Oojice OMHOTO MPa3AHUYHOIO JHSA, TO HapSIy C

BonaruneHocThl0, paccuntaHHON 10 popmyie (5.4), pacCUnThIBA€TCS BETUUYMHA:

o =—. (5.5)
B stom ciyuae BonatunsHocTh O onpenensercs no Gopmyse: a; = max( gy, a;).

B ¢opmyne (5.5) u nanee mo TEKCTy mapamerp | — 3TO MHOXHTeIb BonaTHIBHOCTH,
oTpesieIieMblil Ha OCHOBE PETPOCIIEKTUBHOIO aHAIN3a U 09K-TECTUPOBAHMUS.

5.2.5. IlpempaputensHoe 3HaueHne CTaBku oOecreueHds S  ompenensercs B
COOTBETCTBHUU CO CJIEIYIOIINUM aTOPUTMOM:
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 €  TOCIHEIHEro  W3MEHEHHUs

HpC,Z[BapI/ITCJ'ILHOFO 3HayeHus CTaBKU 00€CIIEUeHHUs COCTABIsAET HE MeHee N

PaGounx aueii, 10 ST = S’ | — h;

p

P _
uHaue S; = S;_,,

rae ceiling — GyHKIus OKpyTJIeHUs BBEPX JIO [EJIOr0 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.

5.7.

5.2.6.

S_2_min, S_3_ min onpexaensercs B LEJAX:

OrpannunrtensHpie ypoBHH CTaBok oOecredeHus Tpex ypoBHed S _1  min,

® OrpaHU4Y€HHA MOJCIBHOI'O pHUCKa B  Cliydae HHU3KOM

BonarunsHOCTH IIpH pean3aiy CTpecc-ClieHapHeEB;

Ype3MEepHO OLICHKHU

® [IPEIOTBPALICHUS CIIy4aeB OCTAHOBKHU TOPIOB IIPH 3HAYUTEIIBHOM CyKeHUH LleHoBoro
KOpHIO0pa.

5.2.7.  PaccunThiBaercs 3HaueHue PacuéTHoii craBku obecredeHus V; ¢ yd4eToMm Toro, 4to

PacuérHas cTaBKa 00€CIEUEHUsT MOKET U3MEHATHCS TOIBKO AUCKPETHO ¢ MUHMMAIILHBIM
marom h:

P * . .
V, =min| ceiling max(S 6, ;b’s—l_m'n)

*h; S _max (5.6)
OxonuarenbHoe 3HaueHne CtaBku oOecnieueHus 1-ro ypoBHst S_1; ompenensieTcss paBHbIM

3HAaYeHUIO PacueTHOM cTaBKH 00eCIICUCHUS Vi

S_li - Vi'

3nauenus CtaBok oOecrneueHus 2-ro ypoBHs (S_2;) u CraBok obecrieueHus 3-TO YpOBHSA
(5_3;) onpenenstoTes ¢ moMoIibio pacuera BoiaruisHocTr Ha [leproaax s OLEeHKH PUCKOB
2-T0 U 3-T0O ypOBHEH C YYETOM YCTAaHOBJICHHBIX MUHUMAIBHOTO M MaKCHMaIbHOTO
OTPaHUYUTEIEHOTO YPOBHSI CTaBKU 00ECTICYCHHUS 111 AKTHBOB!

max( r:—i-(Si"*Giij);S_Z_minj
r
S _2, =min| ceiling = b -h; S_max |,
max[ r?}—i(sip*eﬁb);s_s min
r
S _3, =min| ceiling = H -h; S _max

Ecmu mpusnak ydera momenu EWMA mms pacdera CtaBok oOecnedenus (iSEWMA)
ycranoBieH «False», To CtaBku obecriedeHHsl yCTaHABIMBAIOTCS PaBHBIMH MHUHUMAIbHBIM
OTPaHUYUTENBHBIM YpOBHSIM CTaBOK oOecreueHusl.

Bepxusis TpanHuna JluamazoHa OIIGHKM PBIHOYHBIX PHCKOB 1-ro (2-ro, 3-T0) ypoBHSA
ornpezensercs no GopMyiam:

RtH 1, =P;- (1+S_1)),
RtH_Zi = Pi . (1 + S_Zl'),
RtH_3i = Pi . (1 + S—3i)'

HwxkHsas rpanwma Jluama3oHa OLIEHKH pPBIHOYHBIX pPHUCKOB 1-ro (2-ro, 3-r0) ypoOBHS
ompenenseTcs: mo GopMynam:
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RtL_1, =P;- (1-S_1)),
RtL_Zl' == Pi . (1 - S_Zi)a
RtL_Si = Pi . (1 - 5_31').

5.8. KuaupuHroBBIi IIEHTp BIOpaBe MNPUHATH pelieHue 00 wu3MeHeHuH 3HaueHud CTaBoK
oOecnieuenus u Jlnamna3oHOB OLIEHKH PHIHOYHBIX PUCKOB JI0 Hayaja WK B X0Ji€ TOPTOB.

5.9. CraBku pucKa COOTBETCTBYIOIIMX ypoBHEH (J= 1,2,3) onpenenstorcs o Gopmyiam:

RtH J
P;

5.9.1. CraBka pucka pocTa LIeHbI onpenensiercs Kak S_Jup = -1

RtL]
5.9.2. CraBka pucka najieHus eHbl onpeaensiercs Kak S_Jdown = 1 — 5
i

6. CTaBKI/I, HCIIOJBbB3YEMbBIE TIPU 3AKJJIIYECHUHU CIACJTOK CBOII B IEIAX YpPEryjiupoBaHUsA
HEHUCIOJHEHHBIX 0053aTeJILCTB 110 CACJIKaM

6.1. CraBka o py0O:ism/CTaBka 1o AKTHBaM MPEACTABISACT CO00i MPOLICHTHYIO CTaBKY, UCXO/s 3
KOTOpPOM pacCUMTBhIBAE€TCS Li€HA CAEIKU CBOI, 3akirodaeMod Mexay HenoOpocoBecTHbIM
YYaCTHUKOM KJIMpPUHTAa ¥ KIMPUHTOBBIM LIEHTPOM IIPH 3aKIIOYEHUHU CIEJIOK CBOIl B cilydae
HaIM4Msl 3a70DKEHHOCTH M/MiM 00s13aTenibeTB 1o Cuenkam, He 00eCleYeHHBIX CpeliCTBaMU
noj ucrnionHenue. Craska o pyosisimM/CraBka Mo AKTHBaM BBIPaXKaeTCs B IPOIIEHTAX T'OIOBBIX.

6.2. CraBka mo py0ssiM/CtaBka o AKTHBaM MPUMEHSIETCS MTPH 3aKTFOUCHUH CIEIOK CBOII B ClTydae
Hanu4us 3a70JKEHHOCTH W/WiK 00s3aTenbeTB 1o Caenkam, He 00€CIEUEeHHBIX CpPeICTBaMU
T10JT KICTIOJTHEHHUE F MOKET OBITh pyOJIeBO# JTMOO BATFOTHOW B 3aBUCHMOCTH OT HAIIPABJICHHOCTH
caenku cBon. B gopmyne pacuéra nensl cuenku cBom B [IpaBuiax KiIMpUHTA CTaBKa CIACIKU
CBOII BBIP@)KEHA B JIOJIAX TOJOBBIX U MPUHUMAET CIEAYIOUINE 3HAUEHUS B 3aBUCHUMOCTH OT
HaMpPaBJIEHHOCTH CJEJIKH CBOIL:

6.2.1. Ecnmu HemoOpocoBecTHBIN yUaCTHUK KIMPUHTA MO MEPBOM YacTU CACIKH CBOIM MOKYIAET
WHOCTPaHHYIO BaJIOTY/AparolieHHble MeTaluTbl 3a pyOu, a IO BTOPOIl YacTH MPOJaET,
CTaBKa CcBoMa paBHa 3HaYEHUIO SDy ;.

6.2.2. Ecniu HenoOpocoBecTHBIH yYaCTHHK KJIMPHUHIA 10 TEpPBOM YacTW CBOMA MPOAaéT
MHOCTPAaHHYIO BAJIIOTY//IparoleHHbIE METAJUIbI 32 pyOJid, a 0 BTOPOM YacTH MOKYIAeT
MHOCTPAaHHYIO BAJIIOTY/AparoleHHble METaIbl 3a pyOiM, cTaBKa CAEIKU CBOI paBHA
3HaueHuto SDRrusi.

6.3. CraBka SDrusi onpenensiercst o ¢popmyse:
SDryp; = max (Kmoney * RUSFAR;; MONEY Rate_min)
I'ne

RUSFAR; — 3nauenne nanukatopa RUSFAR ON RUB, onpeneneHHoe B 1€HD 1
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6.4.

6.5.

7.

7.1.

7.2.

7.3.

7.4.

MONEYRate_min - MUHMMaJbHBI OrpaHUYHUTEIBHBI YPOBCHb CTaBKH 10 pyOIIsM,
ycranasinuBaercs pemenueM HKI

Kmoney — K03 ¢unment, npumensembiii k ctaBke RUSFAR; miist onpezeneHusi BeTUUHHbBI
CTaBKH 10 pyOJIsiM, ycTaHaBiauBaercs pemenrnem HKI

B otmenpHbIX ciydasx KiaupuHTOBBI LIEHTp BOpaBe MPHUHATH pelieHHe 00 W3MEHEHUU
3HaueHus: CtaBku no py6ssiM/CTaBKku o0 AKTUBaM JIJIsl BCEX WJIU JIJIS1 OTAETBHBIX (OTAEIBHOIO)
YYacTHUKOB KJIMPUHTA, B T.4. YCTaHOBUTH CTaBKy 1o pyOssiM/CTaBKy 1m0 AKTHBaM paBHOMN
HYJIIO.

IIpu ycranoBnenun CTaBKM 10 AKTHBaM OTJIMYHOM OT HYJIsSl, 3HAYEHHE CTABKU IPUHUMAET
OTPHULATEIILHOE 3HAYECHUE

AdaroputMm onpenesenus Llenrpanbubix UHAUKATHBHBIX KYpcoB caesiok cBon U CTaBok
NPOLIEHTHOI0 PUCKA

LenTtpansubie MTHANKATHUBHBIE KYPChI CACIOK CBOII PACCYMTHIBAIOTCS B XOJ€ TOPTOB JHS 1 BO
Bpems pacuera puck-napamMeTposB M0 CIAEAYIOLIEMY aITOPUTMY:

Ecnu cpenku cBon co cpokamu ucnoiaenus: « T ODTOM»y coBepmanuch B Tekynmii Pabounii

JIeHb, W3 CpPEJHEB3BEIICEHHOTO Kypca MO JaHHBIM 3a TeKymmuid Paboumii neHb (WA)
paccumMThIBaeTCS CpeAHEB3BEIICHHAs cTaBKa cienku ceon Rate_(Y0,Y1, %).

Ecnmu cnenku cBom co cpokamu ucrnonnenus «TODTOM»y B texkymuit Pabounii neHnp He
COBEpILIAINCH, HCIONb3yeTcs craBka chenku cson Rate_(YO0,Y1,%), paccuuTtanHas uis
npenbrymiero lleHTpasibHOTO 3HAYeHUs MHAMKATHBHOTO Kypca CAEJOK CBOM JIMOO eciu B
nHopManmonHoM TepmuHaie Reuters u/unu Bloomberg npucyTcTBOBaza KOTUPOBKA CHACIKU
CBOIl Ha COOTBETCTBYIOIIHMI CPOK, yiyumiaromiasi ctaBky (bid Oomnbiiie unu ask meHsbine), TO
3HaueHHne cTaBku caenku cBon Rate (Y 0,Y1,%) MOXeT ObITh ONpEACsICHO Ha OCHOBE TaKOH

KOTUPOBKH.

PaccuuthiBatoTcst 3HaueHMs CTaBOK cJeloK cBom B % roaoBbix Rate (Yn,Ym,%),

COOTBETCTBYIOILIME CPOKAM CJIEIOK CBOII M CBOM-KOHTPAKTOB YN/YM, KOTOPbIE 3aKITI0YAIOTCS
Ha BJIOTHOM PBIHKE M PhIHKE JparoneHHbix MetawioB [IAO Mockosckast bupika B nens (i+1)
U MepBasi 4aCTh KOTOPBIX UCTIONHSETCS O cpokoM « TOM (asiee — «IJTMHHBIE CBOTIBI).

7.4.1. 3naveHue ctaBKH cIeok cBoll B % romoBeix Rate_(Y1,Y2,%) mo xaxmaomy wu3
WHCTPYMEHTOB €O cpokamu wucnoinHeHuss «TOMSPT» ycranaBiuBaeTrcs paBHOM
Rate_(Y0,Y1,%).

7.4.2. Ecmu B TOProBOW CHUCTEME BAJIIOTHOTO pBIHKA W JAparoleHHbIX MetamuioB ITAO
MockoBckas bupyka mpucyTcTBOBaja CHUCTeMHas 3asiBKa W/WIM B MHPOPMAIMOHHOM
tepmuHane Reuters w/mnm Bloomberg mpucyTcTBOBasia KOTHUPOBKA CIEIKH CBOIT CO
cpokamu ucnosHeHus « TOMSPTy, kotopast ynmydmaet craBky (bid Gosbmie mmm ask
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MEHBIIIE), TO 3HAYCHUE CTaBKU CAEIOK CBOII B % rOJ0BBIX MOKET OBITh OIIpEIEIeHa Ha
OCHOBE TaKOM KOTUPOBKHU.

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

Rate_(Y1,Ym,%)

CACJIOK CBOII paCcCUUTBIBAIOTCA CICAYIOUIUM o6pa30M:

) [Io wuHCTpyMeHTaM, Mg KOTOphIX HanuoHanbHOW  BadlOTHOM — accouualuen
nyOnukyrotcs nnaukatuBHble ctaBku NFEA FX Swap Rate Ha cooTBEeTCTBYIOILIHI CPOK,
CTaBKa CJICJIKM CBOI B IMPOILIEHTaX T'0JIOBBIX BBIYUCISETCS HA OCHOBE WHIUKATUBHOU
ctaBku NFEA FX Swap Rate. Ecnu B Tekymuii nesb NFEA FX Swap Rate ne Obuia
OIMy0JIMKOBAaHA WJIM OTCYTCTBOBAja MO WHBIM MPUYKMHAM, HCIONb3YETCsS CTaBKa CIEIKU
cBomn npeasiayuiero LlentpansHoro 3HaueHust MTaankaTuBHOTO Kypca cenok cBon. Ecnu
B TOPrOBOM CHCTEME BaJIOTHOTO PbIHKA M pBIHKA JparoleHHblXx MeramioB [TAO
MockoBckasi bupyka mpucyTcTBoBana cucTeMHas 3asBKa W/HWIU B MH(MOPMAIIMOHHBIX
CHUCTEMaxIpHUCYTCTBOBAJIa KOTUPOBKA CHEIKH CBOI Ha COOTBETCTBYIOLIUN CPOK,
yiydmaromas craBky (bid 6osbIe win ask MEHbIIE), TO 3HAYCHUE CTABKH CJICJIKU CBOII
[lenTpanbpHOro 3HaueHus: THAMKAaTUBHOTO Kypca CACIOK CBOI MOXKET OBITh ONPEIEICHO
Ha OCHOBE TaKOW KOTUPOBKH.

o [To wuHCcTpymeHTam, s KOTOpbIX HarnuoHanbHOM BallOTHOW accouuanued He
nyonukyrotcst ctaBku NFEA FX Swap Rate, craBka cienku cBoI B TPOLIEHTaX T'OJJOBBIX
BBIUHCIISIETCSI HA OCHOBE CPEIHETO 3HAUEHUS JIYUIIUX CUCTEMHBIX 3asiBOK Ha MOKYIIKY U
Ha MpOJaXy, BBICTABICHHBIX B TOPrOBOM CHCTEME BaJIOTHOTO pBIHKA M PBIHKA
nparoneHHbix MetaiioB ITAO MockoBekas bupxa. Eciu B mHGOpMannoHHBIX
CHUCTEMAax IPUCYTCTBOBaja KOTHUPOBKA CHEIKH CBOI Ha COOTBETCTBYIOUIMM CPOK,
ynyumiatonias craBky (bid 6osbie winu ask MeHblle), TO 3HaU€HUE CTaBKU CAEIKU CBOII
[lenTpanbHOTro 3HaUeHUs! IHIMKAaTUBHOIO Kypca CIETI0K CBOIl MOKET ObITh OIIPEIETICHO
Ha OCHOBE TAKOW KOTUPOBKH.

7.4.4. B cnyyae HeoOxoaumocTu KiMpHHIOBBIM LIEHTp BIpaBe MPUHSATH PELICHHE U3MEHUTh
3HAQYECHUS CTAaBOK CJEJIOK CBON B LENAX omnpeneneHus LleHTpanbHBIX 3HaYeHUN
NHAMKaTUBHBIX KypCOB B OPSAKE OTIMYHOM OT MU3JI0KEHHOTO BHIIIIE.

7.4.5. Jns Bcex cpokoB, 0003HAUaeMbIX janee Y X ¥ COOTBETCTBYIOIIMUX JJaTaM UCIOTHEHUS 110
OpIOYEpCHBIM KOHTpAaKTaM, KPOME CPOKOB, COBIAJAIONIMX C JaTaMH HCIOTHCHHS
BTOPBIX YacTeH CIENOK «JIMHHBIA CBOID», pacCYMTHIBAlOTCA BO Bpems pacuera puck-
napaMeTpoB KOTUPOBKU CHHTETHUECKOTO CBOIIA CIIEIYIOIINM 00pazoM:

Bid_SSwap(Y0,YX,%) = (Bid_Fut(YX) — Rc)/Rc * 365/T(YX),
Ask_SSwap(YO0,YX, %) = (Ask_Fut(YX) — Rc)/Rc * 365/T(YX),
Last SSwap(Y0,YX, %) = (Last_Fut(YX) — Rc)/Rc * 365/T(YX),

rneLast_Fut(YX),Bid_Fut(YX) u Ask_Fut(YX) - 1neHa 3aKpbITUS U KOTHPOBKH
Jy4IIUX 3asBOK Ha 3aKitoucHre ObIOUEepPCHOTr0 KOHTPAKTA C AaTOi ucnoaHeHus Y X.
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7.4.6. 3navyenns craBok Cunternueckoro cona Rate_(Y0,YX, %) nns KiroueBbix cpokoB
Y X paccuuThiBacTCs KaK MEIMAaHHOE 3HAUCHHWE CPEIM BEIWYHMH, PACCUMTAHHBIX B
HpebIIYIIEeM TyHKTE.

7.4.7. llentpanbHoe 3HaueHHe VIHOIMKAaTUBHOTO Kypca CIEJIO0K CBOIl B IPOLIEHTaX I'OJOBBIX JUIS
KiroueBbIX CPOKOB, COOTBETCTBYIOIIMX JaTaM MCIOJHEHHS O0S3aTENLCTB MO BTOPBIX
yacTell clelnok cBoml YM M jgaraM HcrosHeHus @ObroYepcHBIX KOHTPAKTOB Y X,
PACCUUTHIBAETCS 0 CIIEAYIOIUM (hopMynam:

SWAPCRate_(Y0,Y1,%) = Rate_(Y0,Y1,%),
SWAPCRate_(Y0,YX,%) = Rate_(Y0,YX, %),
SWAPCRate (Y 0,Ym,%) =
[Rate_(Y0,Y1,%) * T(Y1) + Rate_(Y1,Ym, %) * (T(Ym) — T(Yl))]/
T(Ym)y
rae T(Yn) onpenensieTcst Kak CpoOK, COOTBETCTBYIOIIUMN AaTe UCIIONHEHUSI YN B JHSX.

7.4.8. lentpanbubie HWunukatuBueie kypcbl SWAPCRate_(Y0,Ym,%) nansa cpoxos,
OTIIMYHBIX OT CPOKOB, COOTBETCTBYIOIIMX KIIFOUEBBIM CpPOKaM, PaCCUUTHIBAIOTCS
METO/I0M JIMHEHHON UHTEPIIOIALUN.

7.5. Lentpansapie UaaukaruBueie Kypcsl SWAPCRate_(Y0,Ym, RUB) nns Bcex CpokoB Ym
paccUUTHIBAIOTCA Kak

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

SWAPCRate _(Y0,Ym,RUB) = 365100

CraBKM MPOLIEHTHOIO PHCKA pacCUMThIBAOTCS Kakabplii Pabouuit nens 1 Bo Bpems pacuera
PHCK-TTapaMeTpOB.

7.6. Ecim mpusnak yuera mogennt EWMA miist pacuera CraBok npoueHTHOro pucka (iSEWMA _IR)
ycraHoBieH «True», CraBka MpOLEHTHOrO pHcka g Kaxzaoro KiroueBoro cpoka
paccuMThIBaeTCs €XEAHEBHO BO Bpems pacuera pucK-apaMeTpoB JHS 1 ¢ MOMOIIbI0 METOa
9KCIIOHEHIIMAJILHOTO B3BELIMBAHUS:

7.6.1. PaccunThiBacTCS OTHOCUTEIIBHOE U3MCHEHHUE HpOLIGHTHOfI CTaBKH.

|SWAPCRate, / Sn, - SWAPCRate, , /Sn, , |, |
Rc,_ ’
r(interest_risk), = max 2 | *36500, (7.1)
SWAPCRate, / Sn, — SWAPCRate, ,/Sn, , |

Re.s |

rac Sn — gucio KaJICHAApHBIX JIHEH B LICHE CIEIIKH CBOII.

7.6.2. Omnpenensiercs k03 uumeHT B3BemIMBaHus 4, .
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e Ecmu orHocuTenbHOe wu3MeHeHHMe Kypca r(interest_risk); Oonbiie oueHku

. . a _a,
BonaruneHoctn o (interest_risk);_; mpenpiaymero PaGodero mmsi, To ' =t

HHAye ai - ayuofcmvz :
a . ecau r(interest risk); > o(interest_risk). . ;
ai _ 6epXHsA ( — - )| ( — - )| 1 (72)
Qe €Cu r(interest_risk); < o(interest_risk), ;.

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

a.
MPa3IHAUYHOTO JTHS, TO KOA(PHUIIUEHT B3BEIIMBAHUS ' TPUPABHUBACTCS K HYJIIO.
7.6.3. Ilo anamnoruu c n.5.2.3 onpenensercs kodddurment Gi.

7.6.4. BonaTuiIbHOCTh MPOIICHTHOMN CTaBKHU MEPECUUTHIBACTCS 110 (hopMyIie:

o(interest_risk); = \/ (1-a,) - o(interest_risk)? , + a, - r(interest_risk)? (7.4)

Ecnu usmenenue nen r(interest_risk), mpessicuio CTaBKy IPOLEHTHOTO pucka A, u

B MHTepBajie Mexay Pabourmu qHsiMu | 1 i-2 ObLIO HEe OoJiee OJHOTO MPa3THUYHOTO
IHS, TO Hapsmy ¢ BomarwibpHocThiO, paccuuTanHoi 1o Gopmyne (7.4),

PaCCUUTBIBACTCS BEJIMUUHA:
r(interest_risk);

(7.5)
t
B stom ciyuae B kauectBe BonmatunsHocTH o (interest_risk); Oepércs Makcumym u3
(7.4), (7.5).

o(interest_risk); =

B dopmyre (7.5) u ganee 1o TekcTy mapameTp [ - 310 MuoxwuTens BonatunsHocTq,
ompeesieMblil HA OCHOBE PETPOCIIEKTUBHOTO aHATN3a U O3K-TECTUPOBAHUSI.

7.6.5. TlpensapuTensHoe 3HaueHme CTaBKH TIpoleHTHOro pucka A’ ompenensercs B

COOTBETCTBHUH CO CICAYIOIIHUM AJITOPUTMOM:
t-a(interest_risk)i) . . ) . .

——— ) - h(interest_risk) = A; interest_risk
PrE—— h(interest_risk) = A;_; + h(interest_risk),
t-o(interest_risk);
h(interest_risk)

t-a(interest_risk)i) . . ) . .
- - ). < Af —_
H(intorest risk) h(interest_risk) < A;_, — h(interest_risk) u cpok

eciu ceiling (

10 A = ceiling ( ) - h(interest_risk); unaue

eciu ceiling (

¢ mocenHero u3MeHeHus IIpeaBapuTenbHOro 3HaueHnss CTaBKM MPOIEHTHOTO pUCKa
cocrasisteT menee N(interest_risk) PaGounx aueit, to AV = A?_| + h(interest_risk);

nHaue A} =AY |,
rae ceiling — GyHKuums OKpyTIeHus BBEPX JI0 LEIOT0 YUCa.

7.6.6. PaccunThiBaeTcss  3HaueHWe PacuéTHOW CTaBKM  MPOIEHTHOTO pHUCKAa  pPOCTa
V_H(interest_risk); wm Pacu€THOii CcTaBKM TPONEHTHOTO pUCKa  TAJCHUS
V_L(interest_risk); ¢ yuerom Toro, 4ro PacuéTHas cTaBka MpOLIEHTHOI'O PHCKa MOXKET

HU3MCHATBCA TOJIBKO JUCKPETHO C MUHUMAJIbHBIM HIaromM h(mterESt—rISk) .
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max(AY + b_IR; HA_min)
h(interest_risk)

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

max(AY + b_IR; LA_min)
h(interest_risk)

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

7.6.7. OxoHuaTeapHbIe 3HaYeHNS CTaBOK IIPOLUCHTHOI'O PUCKA pOCTAa U MAaACHUA OIIPEACTIAIOTCA
PpaBHBIMU 3HAYCHUSAM Pacu€THBIX cTaBOK IMPOLCHTHOI'O pUCKa pOCTa U MAaACHUA:

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

7.6.8. Ecnu mpusnak ydera monenu iSEWMA_IR s pacuera cTaBOK MPOLEHTHOTO PHCKa
ycranoBineH «False», To CrTaBkM MNPOLEHTHOIO pHCKa pocTa W  IaJCHUS
YCTaHABIIMBAIOTCS PAaBHBIMH MHHHUMAJIBHBIM OTPAaHUYUTEIHHBIM YpOBHSIM CTaBOK
MPOIIEHTHOTO PUCKA POCTA U TA/ICHHUS.

7.6.9. CtaBKHM IPOIEHTHOT'O pUCKa pocTa (MaJCHUs) ONMPEACISIOTCS IS KIIIOUEBBIX CPOKOB
YM, COOTBETCTBYIOIIMX JlaTaM HUCIIOJIHEHUSI BTOPBIX YACTEH CIENIOK «JUIMHHBINA CBOI»,
10 KaX/10My AKTHBY.

Jns  KIIOYEBBIX CPOKOB, COOTBETCTBYIOIIMX JaTaM MCHOJHEHUS DPbIOYEpPCHBIX
KOHTPAKTOB, CTaBKM IMPOLIEHTHOTO pHcka pocTa (MaJeHHs) YCTaHABIMBAIOTCS C
MTOMOLIBIO JIMHEHHON MHTEPIIOJISALINH.

7.7. CTaBKHM TIPOIICHTHOTO PHCKa pocTa (MajeHus) A CPOKOB YM, OTIMYHBIX OT KITFOYEBBIX,
PacCUUTHIBAIOTCS METOJIOM JIMHEWHOW HHTEeprnosaiuu. CTaBKU MPOIEHTHOTO pPHUCKA IS
CPOKOB, OOJIbIIIE MaKCHUMAJIBHOTO KJIIOYEBOTO CPOKA YCTAaHABIMBAIOTCS PABHBIMH CTaBKam
MaKCHMaJIbHOTO KJIFOUEBOT'O CPOKa.

7.8. KJ'II/IpI/IHFOBHﬁ LHCHTP BIIPpaBC IIPUHATH PCHICHUC 00 YCTaHOBJICHUHN OKOHYATCIIbHOTO 3HAUCHUS
CraBok MPOLCHTHOT'O pUCKA OTIIMYHBIX OT PACCUUTAHHBIX 3HAYCHUM.

7.9. Bepxuee/HmwkHee 3HaueHne HANKAaTHBHBIX KYpPCOB B PyOJIsSIX Ui Cpoka Y M pacCYUTHIBACTCS
KaK:

[SWAPCRate (YO,Ym,%) + HA(Ym)] = T(Ym) R
— k
365 « 100 ©

SWAPHRate(Y0,Ym,RUB) =

[SWAPCRate (YO,Ym, %) — LA(Ym)] = T(Ym) R
_ «Re

SWAPLRate(Y0,Ym,RUB) = 365 + 100

8. Auaroputm onpeaenenuss CKUAKH 32 MeKNPOIYKTOBBIE CHPe/bI

8.1. KnmupuHroBsIM LIEHTPOM paccuuThiBaeTcsi pasmep CKUIKM 3a MEXKIPOAYKTOBBIN CIIpen,
KOTOpasi IPUMEHSETCS JJIs BCeX MONapHbIX COUeTaHUI aKTUBOB B MEKITPOAYKTOBBIX IpyIax.
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8.1.1. KnupuHTOBBI LEHTP pacHpeiessieT aKTUBBI B TPYIBI, NMPH 3TOM KaXKAas TpyIIa
BKJIIOYAaeT B Ce€0S COBOKYNHOCTb AaKTHUBOB, U3 KOTOPBIX 3aTeM (POpMHUPYIOTCS Kpocc-
BaJIFOTHBIC IIApBI.

8.2. Ckujka 3a MeXIPOIYKTOBBIH CIIpe/] MPUMEHSIETCS Kak K akTHBaM (BaJFOTHBIM ITapaM) B paMKax
OJTHOM IpyNIIBL, TAK U MEXKIY IPyIIaMH, €CIH OHU BXOST B OAHY HaATPYIIY.
8.2.1. Hanrpynna sBnsercs oObeOuHEHHMEM Tpynnm U ycTaHaBiuBaeT CKHUIKY U
CIPEIUPOBAaHUsS JIOOBIX JIBYX AaKTHBOB, BXONSAIIUX B pa3HbIC TPYIIbl JaHHOW
HaJrPYyIIIBL.

8.2.2. Haarpynna moMuMoO TpyII MOXET COJEpXKaTh TAKKe HAATPYNIBI U yCTaHABIUBAThH
CkuIKy Aisi COpeUpPOBAaHUs JIIOOBIX IBYX aKTHBOB, BXOSIIUX B Pa3HbIEe HAATPYIITHI
TaHHOW HAATPYTIIIHL.

8.2.3. Cxkuaka 3a MEXIPOAYKTOBBIM crpeln OyaeT MpUMEHSThCS ISl JI0O0ro MOMapHOro
COYETaHUs aAKTHBOB, BXOJSIIMX B HATPYIIY.

8.2.4. Ckuuka 3a MeXIPOAYKTOBBIN CIpe U1 BCEX MOMapHBIX COYETAHUN aKTUBOB, BXOASIINX
B TPYMIy, ONpEAeNseTcs KaKk MUHHUMYM M3 BCEX COYETAHHUU MO TpyMne, KOTOpbIe
pPaCCUUTHIBAIOTCSA KaK UX MUHUMYM IO CIICHApUSIM

Skidka_Group, = Skidkayqi1 vaiz (uprgi)rl}vns kidkayai1/vaiz)

min
Vall,Val2eGroupy

8.2.5. Pazmep Ckumku 3a MEXIPOIAYKTOBBIA CIIpeN Ui HAATPYIIBl PACCUUTHIBACTCS TIO
a”HaJIOTHH C 1I. 8.3:

. Jns xaxnoil BamroTHOW mapsl paccuuThiBaeTcs CKHIIKA 32 MEXIPOIYKTOBBIA CIIpes
Skidkaya1vaiz
° PaccuuteiBaercs Cxuaka Haarpynnel Skidka_SuperGroup,, xak MUHUMYM U3

MHHHUMYMa 110 tiape (up,down)

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

8.3. Pasmep Ckuaku 3a MEXNPOIYKTOBBIM CHpeA Ui aKTUBOB B pPaMKax OJHON T'pYIIbI
paccuMTHIBAaCTCS Ha OCHOBE CTaBOK pHCKa pocTa W maaeHus (Up, down) IeHbl KaXIoro w3
aKTHBa B BAJIOTHOM mape.

8.3.1. PaccuutsiBaercs CKuKa AJisl CIIeHApUEB POCTa U MaJeHUS [ICHbl BATIOTHON Maphl:

Skidkay g4 /Val2y,
1+ S_1Vall
up
1+ Svaivaz,,

2 * min( S_1Vallup' S_1Va12down)

S lvan,, + S lvaizgg,, = Svaivaiz,, *
=min| max

;0 ];:1
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SkidkaVall/VaIZ_down

_ S vanigown T 5-1vaiz,, = Svai/vaizgoum * (1 + S-lValZup)
= min| max . 0 it
2+ min(S_1vai gy, S-1vaiz,,)

-11e Syan /Valzy, (Svai1/vaizgy,,,,) ONPEAEISAIOTCSA B COOTBETCTBUH C PA3JIENIOM 5.

8.3.2. PaccumTbiBalOTCA BEPXHUE M HUMKHUE OFPaHUYEHMA ANA CTaBOK PUCKa pocTa U NafeHus:

(S—1Va12down - S—1Valldown

1-51 vect S _lygin, o < S lvaizg
-+Val2zgown

min —
SVall/ValZup - S1 -S1
Vallyy Val2yy
max| O; , MHaye
1+ S 1yan,
gmax _ S vaiy, S vaizgoyn,
Vall/ValZup 1—S 1Va[2d
- own
S—1Vazzu,, - S—lVallup
| max| 0; ,ecan S_1 <S51
Vally Val2gown
, 1+ S—1Valz own
Smm — up
Vall/ValZdown S1 _ S 1
-Vallgown —~Val2gown
, MHaye
1=35_vaizgoum
gmax _ S—lVaIZup + S—lValldown
Vall/Val2gown —
1+ S 1y,

9. Auaroputm onpenenenusi rpanunl llenoBoro kopuaopa

9.1. Jlns mieneid KOHTPOJIS TIOJJaBaeMBIX Ha TOPTax 3asiBOK JIJISl 3aKJIFOUEHUS CACIIOK C MHOCTPAHHON
BaJTIOTOH / IparoleHHBIMKM METa/IAMU YCTaHABIHBAIOTCS

e [leHOBBIE KOPUIOPHI JJIs1 KOHTPOJIS LIEH 3asIBOK HA 3aKIIOUYECHHE CAEJIOK MO MOKYIIKE U
MpOJIaKe WHOCTPAHHOW BaTIOTHI / IParoleHHbIX METAIIOB, 33 HCKIFOUSHHUEM CIEIOK
CBOII.

e [leHOBBIE KOPUAOPHI JJII KOHTPOJIA LIEH 3asfBOK Ha 3aKJIIOYEHHE CIEJOK cBom. [l
KaXJ0ro HHCTPYMEHTa CBON yCTaHaBiuBaeTcs cBoWl LleHoBOl Kopuumop B
3aBHCHMOCTH OT CpPOKa UCTIOJTHEHHS 0053aTENbCTB.

e [leHOBBIE KOPUIIOPHI JJIsI KOHTPOJIA IIEH CUHTETHYECKUX 3aABOK MO KPOCC-BATIOTHBIM
napam, Jiisi KOTOpbIX npumeHseTcss CKUIKa 3a MEXKIPOAYKTOBBINA CIIPEI.

9.2. Bepxnee/Hwxknee 3HadeHune LleHOBOTO KopHIopa CHUCTEMHBIX W BHECHCTEMHBIX CIEIIOK
KYIUTH/TIPOTAKU ¢ BaltoTHOM mapoi Vall/Val2 mst kaxgoro cpoka Ym onpenemnsercs Kak:

HKO HKI] (A0)



Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomHo20 pblHKA U PbIHKA

opazoyennvix memannos I1A0 Mockoeckas Bupoica cmp. 23 us 34

Syvait
RcH_(Ym) = min | RcValygyarz * (1 + ;mz)

AW, Vall) « (r(vm) - T(v0)]

365 +100 ’

(SWAPCRatey()IYm,% +

x| 1+

RcValygiyyaiz - (1 + RcH_max)

Syvait
RCL_(Ym) = max RcvalVall,Vazz * (1 _ ;a12>

—LA(:L"‘;Z;”)) « [T(Ym) — T(Y0)]

365 %100 '

(SWAPCRateyo,ym,% -
*( 1+

RcValygy yaiz - (1 — RcL_max)

rae RcValyagvai; — pacyeTHas 1E€Ha TOCIIEAHEr0 KIMPUHTa KPOCC-BAIIOTHOM Maphl
Vall/Val2, paccunTaHHas Kak OTHOIIEHHE LIEHTPAIbHBIX KYPCOB C yU€TOM KOJUYECTBa
BaJIIOTHI JIOTA.

9.2.1. VkazanHble B 1. 9.2 ¢opMyssl NIPUMEHUMBI Ui KPOCC-BATIOTHBIX Map, MO KOTOPHIM
CYILLIECTBYET TOPrOBbIIl HHCTPYMEHT.

9.3. B cmyuwae ecnm KiMpHHTOBBIM ILIEHTPOM TPHHSTO peEHIEHHE OO0 WCIOIb30BaHUN T10
OIpeIeIEHHON BAJIIOTHOM mape (IparolieHHOMY METaJuly) B XO/€ YTpEeHHeH TOproBoil ceccun
CrienanbHBIX 1IEHOBBIX I'PAHUI], TO JUISI CUCTEMHBIX M BHECHCTEMHBIX CIENIOK KYIUIHM WU
CHIEJIOK TPOJIaXH C BAJIOTHOHM mapoil (aparoneHHeiM Mmetamuiom) Vall/Val2 cpoxamu TOD,
TOM u SPT B kauectBe Bepxuux/Humxnux 3HaueHuit l{leHoBoro kopumopa B xojae yTpeHHEH
TOPTOBOM CECCHU TIPUMEHSIOTCS 3HaYeHUsT CIIeIaTbHBIX [IEHOBBIX TPAHHIL:

); RcH(Y))

); ReL(Y))

RCHSpeCVall,ValZ = min(RcvalVall,Valz * (1 + KSPGCVau,Vazz

RcLspecyqiiyaiz = max(RcvalVall,Valz * (1 - KspecVaulyalz

rae.

RcH(Y), RcL(Y) - Bepxuee/Hmwknee 3HaueHus L{eHoBOro Kopuaopa, OnpeaeaseMoe Iis
cpoka Y B COOTBETCTBUH C 11.9.2;
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Kspec‘/amm[2 Koadduiment ortknonenus CrenuanbHBIX IICHOBBIX T'PaHUIl OT

LlenTpanpHOTrO Kypca.

B unbIx cnydasx aerictByroT Bepxaue/Huxnue 3Hauenus L{eHOBOTO KOpUAOpa sl CHCTEMHBIX
Y BHECHCTEMHBIX CHEJOK KYIUIM/TIPOJaKH C BaJIOTHOM Mapod (AParoleHHBIM METaJIOM)
Vall/Val2 cpokamu TOD, TOM u SPT, onpenenéHubie B COOTBETCTBHH ¢ 11.9.2.

9.4. Bepxuee/Hmwxnee 3nauenue LleHOBOro Kopuaopa Uit CHCTEMHBIX M BHECUCTEMHBIX 3asBOK Ha
OprouepcHbIC KOHTPAaKThI Ha BamtoTHyro mapy Val/RUB ¢ partoit umcnomnenus YX,
paccuuThIBaeTCs Kak:

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

9.5. ITopsnok onpenenenus LIeHOBBIX KOPUIOPOB ISt KOHTPOJIA IIEH 3asIBOK Ha 3aKIIFOYCHHE CCTIOK
CBOII TI0 KQKJIOMY M3 HHCTPYMEHTOB ¢ BAIFOTHOM napoit Vall/Val2 mns kaxxmoro cpoka Yn/Ym:

9.5.1. Bepxuee/HmwxkHnee 3HaueHue lleHOBOro kopmmopa CHENIOK CBOI B % TOHOBBIX IS
Ka)XJI0T0 cpoka Y M onpenensercs Kak:

HA(Ym)

SWAPHRate_(Y0,Ym,%) = SWAPCRate_(Y0,Ym, %) + ——
swapx

LA(Ym)

SWAPLRate_(Y0,Ym,%) = SWAPCRate_(Y0,Ym,%) — ————
swapx

9.5.2. Bepxuee/Hmwxknee 3Hauenue LleHoBoro kopumopa crenok com B Bamore Val2 c
BamoTHON mapoit  Vall/Val2 mno WHcTpymeHntam ¢ jgataMd  UCHOJHEHUS,
COOTBETCTBYIOIIUMH CpPOKaM CJIEIIOK CBOI YN/Ym JUisi CHCTEMHOTO pEXHMa TOPTOB
PaCcCUUTHIBAIOTCS KaK:

SWAPCHRate (Yn,Ym,Vall,Val2)

HA(Ym, Vall)
swapx

365 100

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

X RcVal Vall/Val2

SWAPCLRate (Yn,Ym,Vall,Val2)

(FwdRate_(Yn, Ym, %) — LA(:‘:Z;,; 2

365 100

) x [T(Ym) — T(Yn)]

X RcVal Vall/Val2
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rae it Val2=RUB FwdRate _(Yn,Ym,%) BeraucisieTcs Kax:

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

HHa4YC BBIYUCIIICTCA 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))

9.6. Iopsinok ompenencHust L[eHOBBIX KOPUAOPOB I KOHTPOJISI IIEH CHEIOK KYILIH/TIPOJAXKHU C
Kpocc-BamoTHO# napoit Vall/Val2, y koTopoii 0TCyTCTBYeT TOProBbIi HHCTPYMEHT:

9.6.1. Bepxuee/Huxnee 3HaueHue LleHOBOro Kopumopa CHENOK KYIUIH/TIPOAAXKU C Kpocc-
BamoTHON mapoir Vall/Val2 ycranaBnmuBaroTcss 0e3 ydera MpPOLEHTHOTO pHCKa
PaBHBIMH:

S_1valivalz,,

RcHyay jvalz = min <RcValVa11/Valz * <1 + );RcValVall/Valz * (1 + PcH_max))

Xval1/val2

S_lvali/valzgoun

ReLyanvaiz = max (ReValyan pvaiz * (1 - ) ReValyais iy * (1 = Pel_max))

Xval1/Val2

x — K03()(HUIMEHT, ONPEeNSIONIMNA COOTHOILIEHNE MEX Ty IIUPpHHOI [[nana3ona
OLICHKH PBIHOYHBIX PUCKOB M mMpHHOU [{eHoBoro kopuaopa;

9.6.2. PcH_max u PcL_max omnpepaenstoorcs ¢ yderoM Toro, 4ro CraBka oOecredeHHs
MOYET U3MEHATHCS TOJIbKO TUCKPETHO ¢ MUHMUMAIBbHBIM miaroM h:

h = ceiling (% * Abs (S\T}:E\Cllf/VaIZup)>

PcH_max = ;
Xvall/vai2
h * ceiling (% * Abs (S\r/r;?f/Valzdown )
PcL_max =
Xvall/val2

9.6.3. LleHOBBIE KOPUIOPHI TSI KOHTPOJIS IICH 3asBOK HA 3aKIIF0YeHNE BHEOUPIKEBBIX CIEIOK ¢
MHOCTPAaHHOW BAJIIOTOM yCTaHABIMBAIOTCA paBHbIMU L[eHOBBIM KOopuaopam B
OTHOIIEHHUH C/IEJIOK B CHCTEMHOM PEKHME TI0 COOTBETCTBYIOIIUM HHCTPYMEHTAM.

10. ITpoueaypa caBura rpanunbl lleHoBOoro kopmuaopa mepea HA4YajaoM W B XojJe TOPToOB
(pacmiupenue LleHoBOro KOpHaAOpPA)

10.1. C,Z[BI/IF T'paHUIIbI HCHOBOFO Kopuaopa [jisd 1000r0 HHCTPYMCHTA HIEPC] HAYAJIIOM U B XO/I€
TOPIroB IMPOU3BOAUTCA B CJIy4dac Cpa6aTLIBaHI/I}I ABTOMAaTU4YCCKOro Curaajia o HCO6XO,Z[I/IMOCTI/I

capura rpaHuibl [[eHOBOTO KOpHaOpa, 3a HMCKIIOYEHHWEM CciydyaeB, ykasaHHbIXx B 1.10.2.
Mertoauku.
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10.2. B cnywyae Hanuuus MHPOpPMALUU 00 OTCYTCTBMU 3HAUMUTEIBHBIX W3MEHEHUH TEKyIeH
KOHBIOHKTYPBI PBIHKA, IIPH OTCYTCTBUU PEMPE3EHTATUBHOTO 00BhEMA 3asIBOK U C/ICJIOK, a TAKXKe
B MHBIX ClIydasX, B T.4. IpU CpaOaTHIBAHWM aBTOMATHYECKOIO CHUTHAlIa O HEOOXOIMMOCTH
cneura, KnumpuHTOBBII LIEHTp BIpaBe NPUHATH pELIEHHE OCTaBUTH TrpaHuly llenHoBoro
Kopuopa 0e3 U3MEHEHUil.

10.3. Ilocne Bpemenu pacueta puck-iapameTpoB ciaBur rpanui] lLleHoBoro kopujgopa He
OCYILIECTBISIETCS, 3a HUCKIIOYEHHEM caBura rpaHul lLleHoBoro kopumopa B ILENAX
CUHXPOHHU3ALMU C PUCK-TITapaMETPaMH CPOYHOT'O PbIHKA, U3MEHEHHBIMU HAa MOMEHT Bpemenu
pacuera pucK-IapamMeTpoB.

10.4. [lns BamioT, 1o KOTOpbIM [Ipu3HaK MOHUTOPUHTA YCTaHOBJICH paBHbIM «Falsey, curuans He
CpabaThIBalOT U CIIBUT'M B aBTOMaTHUYECKOM PEXKUME HE MPOUCXOMST.

10.5. B mnepuoasl ytpeHHeil Toprosoii ceccun I[lpusnak MonuTopuHra isSMonitoring mo Bcem
AxtuBam yctanoBleH «False». [1pu sTom no pemenuto KimpuHroBoro 1neHTpa B ciyuae, eciiu
JUIS. BaJIIOTHOM Maphl (IparolieHHOro MeTallia) MpeIyCMOTPEHO UCoIb30BaHue CreruanbHbIX
[IEHOBBIX TpPaHUIl, B XOJ€ TOPrOB MOXKET OBbITh H3MeHeHa BennunHa Koaddummenrta
oTkiIoHeHHsT CrienualibHbIX LEHOBBIX IpaHull oT LleHTpanbHOro Kypca u nNpoBeAEH Mepecuér
Crnenuansabix Bepxuux/HwkHux 3HaueHuit rpanun LleHoBOro Kopuaopa B COOTBETCTBUU C
n.9.3.

10.6. MonuTopuHr rpanun L{eHOBOro Kopuaopa, yCTaHOBJIEHHBIX B OTHOIIEHUH BHEOMPIKEBBIX
CZIEJIOK C MHOCTPAHHOM BAJIIOTOM, HE OCYIIECTBISAETCS.

10.7. CurnanoM o He0OXOAMMOCTH cABMra rpaHuibl LleHOoBoro kopumopa Ui KOHTpOJs IeH
3asBOK Ha 3aKJIIOYEHHUE CNIEJIOK ¢ BaTIOTHOM napoi Vall/Val2, 3a uckiitoueHrneM cienok cBoIl,
SBJISICTCS OJTHO U3 CIEIYIOLINX COOBITHIA:

® KYpCHI JIyUIIUX CHCTEMHBIX 3asBOK Ha MOKYIKY, HaXOJSIIUXCS B O4YEepeaH 3asiBOK,
(myuymmit crpoc) npubnuszmiuck k Bepxneit rpanune lLleHoBoro kopumopa Ha
BEIMYMHY, MEHbIIYI0 3HaueHuss w * (RcH — RcL) M Takoe COCTOSHHE pBIHKA
COXPAHSJIOCh B TEYEHHE IEpUo/ia BPEMEHHU, OIPENEIsIeMOro 3HAYECHHUEM PHCK—
rapameTpa u;
® KYpCBHI JIyUIIUX CHUCTEMHBIX 3asBOK Ha MPOAAXKY, HAXOAALIUXCS B OUEPEIU 3asBOK,
(myumiee mpemioxkeHue) npubnm3uauck Kk Huxuelt rpanune [lenoBoro kopumopa Ha
BEIIMYMHY, MEHbBIIYI0 3HaueHWss W * (RcH — RcL) W Takoe COCTOSHHWE pBIHKA
COXPAHSJIOCh B TEYEHUE IEpUOJa BPEMEHH, OIPENEISIEMOrO0 3HAYEHUEM PHCK—
napaMmerpa u,
e 10 Hayajia TOProB MPOTHO3HBIN Kypc OTCTOUT OT TpaHuIlbl LleHoBoro kopuaopa MeHee
4yeM Ha BenuuuHy W * (RcH — RcL) unu He nonazaaet B LlenoBoit kopuaop.
Curnaiiom o He0OX0AMMOCTH C/IBHTa rpaHulibl LleHOBOro Kopuaopa asst KOHTPOJIs IIeH 3asBOK
Ha 3aKJIIOYEHHE CICIOK CBON ¢ BamoTHOW mapou Vall/Val2 nubo curmamom o casure
[lenoBoro kopuaopa mjisi KOHTpoJsA HeH no CHHTETHYECKMM CBOINAM C BAJKOTHOW Mapoul
Vall/Val2 sensiercst onHO U3 CleIyONX COOBITHIA:
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¢ CTaBKHU JIYyHUIIHUX 66321,HpeCHLIX 3a4BOK Ha MNOPUBJICUCHUC JCHCKHBIX CPCACTB,

HaxoJJgIunXCsa B O4YCpCAn 3asdBOK, HpI/I6JII/I3I/IJII/ICb K BerHefI I'paHunge HCHOBOI‘O

HAX
KOpUZOpa Ha BEIUYMHY, MEHbIIy0 3HaueHus  RcVal Vall/Val2 X swapv;

X

[T(Ym)-T(Y0)]
365%100
OIPEIEIISIEMOr0 3HAYEHUEM PUCK—TIapaMeTpa u;

M TaKOC€ COCTOSHHE PbIHKA COXPAHAJIOCh B TCUCHHE II€pHOaa BPEMECHU,

¢ CTaBKHU JIYUIIUX 66321,HpeCHBIX 3a4BOK Ha pasMCIICHUC HOCHCKHBIX CpPCIACTB,

HaxXoIJgIInuXCsa B OYEPECAU 3asaBOK, HpI/I6J'II/I3I/IJ'II/ICI> K HIDKHEH I'paHUIC HGHOBOFO
LAXw

KOpUJOpa Ha BEJIMYMHY, MeHbIyro 3HadueHus RcVal Vall/Val2 X Swapx

[T(rm)-T(Y0)]
365+100
OIpeaCIIEeMOro 3HaYCHUEM pUCK—TIapaMeTpa U,

H TaKOC COCTOAHHC PbIHKA COXPAHAJIOCH B TCHCHHUEC IICPpHUOAa BPECMCHH,

® IO Hadalla TOpProB HpOl"HO?»HBIﬁ KypC OTCTOUT OT BerHeﬁ I'paHUIbI ]_[eHOBOFO

Kopuaopa meHee yeMm Ha Benuuuny RcVal Vall/Val2 X HOW o [T(Ym)_T(YO)],
swapx 365+100

HIWKHEH rpanunsl LleHoBoro kopmaopa menee dem Ha Benwuuny RcVal Vall/
LAxw _ [T(Ym)-T(Y0
Val2 x x L o)l
swapx 365%100
CurnajioM 0 He0OXOIMMOCTH C/IBUTA IpaHuIlbl LIeHOBOTO KOpumopa Juist KOHTPOJIS LIeH 3asIBOK

, WK He nonaaaet B LIeHoBOM KOpUaop.

Ha 3akioyeHue DBIOYEPCHBIX KOHTPAKTOB SBIISETCS JFO00C W3 BBINICIIEPEYHCICHHBIX
COOBITHH.

CurHasaoM o HeOOXOJMMOCTH CJIBUTa IpaHHIIbI LIeHOBOro KOpHI0pa AJisi KOHTPOJIS IICH 3asIBOK
Ha 3aKII0YEHHE CIIENOK MOKYIKH W MPOJaXH Kpocc-BamoTHON mapbl Vall/Val2 ssisercs
m000€ U3 BBIIENEPEUUCTIEHHBIX COOBITHM.

10.8. B ciyuae, korja aBTOMaTHYECKUI CHUTHAI HE cpabaThIBAaCT M OJHOBPEMEHHO HAOFOIaeTCs
CUTYyalusl PUOIMKEHHSI Kypca HHCTPYMEHTa Ha BHEOMPKEBOM pbIHKE K rpaHuile LleHoBoro
KopHopa Ha BenuunHy MeHee W* (RcH — RcL) wiu HaxoxieHus ero BHe rpanul] LlenoBoro

Kopuaopa, KiaupuHrossiii leHTp BIpaBe NMPHUHATH pEIIEHUE W3MEHUTHh rpaHully LleHoBoro
KOpHI0pa.

10.9. IIpu npunsTun peutenus o casure Bepxueit (Huxneit) rpanuns LleHoBoro kopumopa s
KOHTPOJISI IICH 3asBOK Ha 3aKJII0YEHHE CIIeNIOK ¢ BamoTHON mapoii Vall/Val2:

10.9.1.  Bepxnsas (Hwkuss) rpanuna LleHoBoro Kopumopa uisi KOHTPOJS IIEH 3asBOK Ha
3aKJIFOueHHe cIenok ¢ BamotHOW mapoit Vall/RUB cnsuraercs (BepxHss - BBepx,
Hwxusas - Bau3) Ha Benmmuuny Shift* (RcH —RcL) (ans cmenok cmot u dopBapa —
ucnonp3yercst mmpuHa [{eHoBoro xopumopa s caenok TOD), ycTaHOBIEHHOTO BO
Bpemst pacuera puck-mapamerpoB aHs i-1, B cropoHy ot LleHTpanbHOTO Kypca, U B
COOTBETCTBUH C alTOPUTMOM pasfena 11 (mis caenok ceom)?.

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. Tlpu npunsiTiu pemeHus o casure Bepxuel (Huxneil) rpanuist LleHoBoro kopumopa ass
KOHTPOJISL IICH 3asBOK Ha 3aKJIIOYCHHE CIENIOK ¢ Kpocc-BamorHoW mapou Vall/Val2, s
KoTopoil mpumeHnMa CKUKa 32 MEXKIPOAYKTOBBIH CIIpes:

10.10.1. CraBka pucKa AJI1 KPOCC-BAIIOTHBIX Map TOCIE CIBHUTa OMPEIEISETCS UCXOMS U3

COOTHOLICHH A

i i max min
Svai1vaizup = max (mm <S—1Vall/Va12up + shift_Syaivaizs SVall/ValZup> ; Abs (SVall/Valzup)>

, , max min
Svai1/vaizdown' = Max <mm (SVall/VaIZdown + shift_Svai1vaiz; SVall/ValZdown) :AbS(SVall/VaIZdown)>

10.10.2. B cny4ae OCyIIECTBICHHS CIBUTa XOTs Obl OJHON M3 CTaBOK pucka S_lvaliup /
S 1validown /  Svaivaiz, TIPOM3BOAMTCS  IepepacyeT  3HAYCHHWH  [ApaMETPOB:
Skidkayai1/vaiz, Skidka_Groupy, Skidka_SuperGroup,,.

10.11. Bepxuee/Huxnee 3Hauenue lleHoBoro xopumopa s DbHOYEPCHBIX KOHTPAKTOB, MOCTE
casura LIeHOBBIX KOPUAOPOB VIS CACIIOK CIIOT PACCUUTHIBACTCS KaK:

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

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

10.12. B cnyuae usmenenus rpanui LleHoBoro kopumgopa Ha ocHoBanuu 1. 10.7 Mertonuku
KnupuHrosslii IeHTp packpbiBaeT HH(GOPMAIMIO O TAKOM U3MEHeHUH B KITMpHUHToBO# crcteMe
HE To3AHee 4yeM uepe3 15 MuHYT mociie yka3aHHOTO HM3MEHEHHs, a TakKKe Ha caiftax
Kmmnpunarosoro nentpa u ITAO Mockosckast bupska B cetn IHTepHET He mo3anee yem uepe3 30
MUHYT I10CJI€ YKa3aHHOTO U3MEHEHHS.

11. TIpouenypa caBura rpanui J{uana3ona oneHKH PHIHOYHBIX PUCKOB (3-X ypoBHeii) mepen
HA4aJIOM U B X0/e TOProB st UHCTPYMEHTOB ¢ YaCTUYHbIM o0ecrnedeHUeM (pacmimpeHue
Jlnana3oHa OLeHKHN PbIHOYHBIX PHCKOB)

IIpu casure rpanulsl LieHoBOro kopuaopa st KOHTPOJIA LEH 3asiBOK Ha 3aKJIIFOYEHHE CIETIOK C
MHOCTPAHHOW BAJIIOTOM/IPAaroleHHBIMI METaJUIaMH, 3a HCKJIIOYEHHEM CHAEIOK CO CPOKOM
UCTONHEHUsT OonbimuM 4eM «SPT», HOBoe 3HaueHHWe TpaHUWIbl J[Mama3oHa OIEHKH PHCKOB
OIIpeIeNIAETCS CIeLyIOINUM 00pa3oM:

e Fcmn casuraercs Bepxnsas rpanumna LleHoBoro kopuiaopa, To 3HaueHHe Bepxnein

rpaHuIp JHana3oHa oeHKH PEIHOYHBIX PHCKOB 1-TO YPOBHS PACCUMTHIBAETCS KAK':
RtH = RtH;_y + (RcH — RcH;_,)

rae
RtH — HoBOe 3HaueHnue BepxHeil rpanuiipl J{nanasoHa olieHKH phIHOYHBIX PUCKOB;
RcH — HoBoe 3nHauenne Bepxneii rpanuns LlenoBoro xopunopa,

3 Koo pummenT X MOKeT ObITh YCTAHOBJIEH OONBIIE IBYX, eciy, HanpuMep, CTaBKa oOecreueH s OBBIIIEHA 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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RtH;_, — 3HaueHue BepxHeil rpaHunbl /[nanazoHa OLIEHKH PHIHOYHBIX PUCKOB,
OIpE/ICTICHHOE B JICHb i-1;
RcH;_; — 3Hauenue BepxHeil rpanuibl LleHOBOro kopumaopa, onpeneseHHOe B
ness i-1.
I'panunel 2-ro u 3-ro ypoBHs cABUraroTcs Ha Benuuuny RtH; — RtH; 4
e Fcun capuraercs Hwxusaa rpanuna LlenoBoro kopupopa, To 3HaueHue Huknei
rpanunbl /J[uana3zoHa oleHKH PHIHOYHBIX PUCKOB 1-TO YpOBHS pacCUUTHIBAETCS KaK:

RtL = RtL;_; + (RcL — RcL;_,)
rae
RtL — HoBoe 3HaueHne Hukuell rpanuibl J(Mana3oHa OLEHKH PhIHOYHBIX PUCKOB;
RcL — noBoe 3nauenue Huxueit rpanunbl LlenoBoro kopuaopa,
RtL;_; — 3naduenne HwxkHell rpaHunb! /(pana3oHa OLEHKM PBIHOYHBIX PUCKOB,
OIpEeICIICHHOE B ICHb i-1;
RcL;_, —3nauenue Huxueil rpanuibl LleHOBOro Kopuiopa, onpeaesieHHoOe B ICHb
i-1.
['panuibl 2-ro 1 3-TO ypOBHA CABUrarOTCs Ha BennuuHy RtL; — RtL;_4

e Ilocne BpeMeHI/I pacu€Ta PHCK-IIApaMCTPOB CABUI' I'PAHUIL I[I/Ial'[a?»OHa OLICHKH
PBIHOYHBIX PUCKOB HE OCYLICCTBIISICTCS, 3a UCKIIFOUCHUCM CABUI'a I'PAHUILL ,HI/IaHa?»OHa
OLOCHKHU PBIHOYHBIX PHUCKOB B LECJIAX CHHXPOHU3AUN C pUCK-IIAPpaMETpaMH CPOYHOI'O
PpbIHKA, N'3BMCHCHHBIMU HAa MOMCHT BpeMeHI/I pacdeTa puCK-I1apaMCTpPOB.

12. Mpoueaypa caBura Bepxnero/Hu:kHero 3Hauennii MHIMKATUBHBIX KYPCOB CIeJ0K CBOI
nepe] Ha4aJIoM M B X0/¢ TOProB

12.1. B ciyuae curHasa o ciBUTe TpaHuIlbl LIEeHOBOTO KOpHI0pa CIEIOK CBOI B CHCTEMHOM PEXKHME
TOProB co cpokamu YN/Ym nubo curHaga o cABHre rpaHuiisl LleHOBOro kopumopa o
Cunretnueckomy cBoy YO0/Ym wm3mensitorcss 3nadenuss HA(Ym) wmu LA(Ym) B

3aBUCUMOCTH oT HalTpaBJICHUA cABUra Ha BCIIMYNHY
2+Shift+HA(Ym) 2+Shift+LA(Ym)
nJIn COOTBETCTBEHHO.
swapx swapx

12.2. KosddunueHt capura A Kpocc-BaTIOTHBIX Map ONpeNenseTcs U3 3HAYSHHUs CTaTHYECKUX
puck-napameTpoB shift, x cnexyromum o6pazom:

2 X Shift X SVall/ValZ—initial
X

shift_Syainvaiz =

T1€ Syai1/valz—initial — CTABKA PUCKA, yCTAHOBJICHHAs HA MOMEHT CTapTa TOPTOBON CHCTEMBI.

12.3. HoBoe 3Ha4eHME JIJIs KIIFOUEBOTO cpoka Y m CTaBOK MPOIEHTHOTO PUCKA POCTA OTPEICIIICTCS
o ¢opmysie:

2 x Shift x HA(Ym)
swapx

shift HA(Ym) = HA(Ym) +

CTaBKU IIaJACHUA:
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2 xShift LA(Ym)
swapx

shift LA(Ym) = LA(Ym) +

CrtaBKM NPOIEHTHOTO pHCKa pocTa (MajeHus) s CPOKOB YN, OTIMYHBIX OT KIHOYEBOIO
paccUMTHIBACTCS METOIOM JIMHEHHOW WHTEPIIOJISILIUU.

12.4. Bepxuee/HmwxkHee 3HaueHne IHIUKATHBHBIX KYPCOB B PYOJISX M1t CPOKOB Y M IMMOCTIE CABUTA
MIEPECUYUTHIBACTCS 110 POpMyIIam:

] [SWAPCRate (Y0,Ym, %) + shift HA(Ym)] = T(Ym)
shift SWAPHRate(Y0,Ym,RUB) = = 365 » 100 * R,

[SWAPCRate (Y0,Ym, %) — shift_LA(Ym)]  T(Ym)
*

Rc.
365 » 100 ¢

shift SWAPLRate(Y0,Ym,RUB) =

12.5. Bepxuee/Hmxnee 3HaueHune L[eHOBOTO KOpHI0pa CAEIOK CBOM B % TOIOBBIX JJIS KaXKIOTO
cpoka YM omnpeaensercs 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/HmxHee 3Hauenue LleHOBOTO KOpUIOpa CAEIOK CBOI B pyOisix mo MHCTpyMeHTaM ¢
YaCTUYHBIM 00€CTIEUEHUEM C TaTaMH MCTIOJTHEHHUS, COOTBETCTBYIOIIMMU CPOKAM CJIETIOK CBOII
Yn/Ym nasisi CUCTEMHBIX U BHECUCTEMHBIX PEKHUMOB TOPTOB MOCIIE€ CABUTA PACCUUTHIBAIOTCS
KaK:

shift SWAPCHRate (Yn,Ym,Vall,Val2)

shift HA(Ym, Vall)
(F wdRate_(Yn,Ym,%) + swapx

365« 100

) x [T(Ym) — T(Yn)]

X RcVal Vall/Val2

shift SWAPCLRate (Yn,Ym,Val1,Val2)
(F wdRate_(Yn,Ym, %) — shif t_gﬁ}(a\; r; Vall)

365« 100

) x [T(Ym) — T(Yn)]

X RcVal_Vall/Val2
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rae it Val2=RUB FwdRate _(Yn,Ym,%) BeraucisieTcs Kax:

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

MHaA4YC BBIYUCIIACTCS 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))

12.7. Bepxuee/Hmxnee 3nauenue llenHoBoro kopumopa st DbIOYEPCHBIX KOHTPAKTOB ITOCIE
CABUIa PACCUUTHIBACTCS KAK:

SCHFUT _(YX )= RcH(Vall,Val2)+ shift_ SWAPCHRate (Y0,YX Vall,val2)

SCLFUT _(YX)=RcL(VallVal2)+ shift_ SWAPCLRate (YO0,YX VallVal2)
12.8. Tlocne Bpemenu pacdera puck-mapaMeTpoB:

12.8.1.Eciu  mo aktuBy ycraHoBieH ¢uar Autochange IR = False, casur
Bepxunero/Hwxknero 3HaueHudt WHaukaTuBHBIX KypcoB, Bepxuero/Huxnero
sHayeHuil I{eHoBoro kopumopa u CTaBOK MPOIEHTHOTO pUCKa MajeHus/pocta He
OCYILECTBIISAETCHA.

12.8.2. Ecnu mo uenHoii Oymare ycranosieH ¢uar Autochange IR = True, casuru
Bepxnero/Hmxnero 3HaueHudl WMHOukaTuBHBIX KypcoB, Bepxuero/Huxhero
3HaueHuii IleHoBoro kopumopa W CTaBOK MPOLEHTHOTO pHCKa TMajeHHs/pocTa
OCYILECTBIISIIOTCS 0 TEX IOp, MOKa KOJIMYECTBO C/ABMUIOB IO IIEHHOW Oymare He
JOCTUTHET MaKCHMAJIbHOTO JIONYCTHMOTO 3HAYEHMs, OINpPENesIIeMOro MnapaMeTpoM
Autochange_IR_MAX_evening. Tlocie 3TOro CABHTM yKa3aHHBIX MapaMeTPOB HE
OCYILECTBIISIOTCS.

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

129.1. Ecnu  mo aktuBy ycraHoBieH ¢uar Autochange IR = False, casur
Bepxunero/Hwxnero 3HaueHudt WHaukaTuBHBIX KypcoB, Bepxuero/Huxnero
sHaueHuid LleHoBoro xopumopa u CTaBOK MPOILEHTHOIO PUCKa MajeHus/pocta He
OCYLIECTBIIAETCS.

12.9.2. Ecnu no uenHod Oymare ycranoBieH ¢uar Autochange IR = True, casuru
Bepxuero/Hmwxknero 3Hauenuit MHaukaTuBHBIX KypcoB, Bepxnero/Hwmwxnero
3HaueHmnit lleHoBoro kopumopa u CTaBOK NPOLEHTHOrO pHCKa NaJeHHs/pocTa
OCYIIECTBIISIIOTCSA CTaHJAPTHBIM 00pa3oM /0 TeX MOop, MOKa KOJIUYECTBO CIBUTOB IO
IeHHOW Oymare He JOCTUTHET MAaKCHUMaJbHOTO JOIYyCTUMOTO 3HAa4yeHHS,
ompenensemoro mapamerpoMm Autochange IR_MAX main. Ilocime 3toro casuru
YKa3aHHBIX [1ApaMETPOB HE OCYIIECTBIISIIOTCS.
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13. lIpoueaypa cy:xkenus /lnanazoHoB oLeHKU pUCKOB U LleHOBBIX KOPHIOPOB Nepea HAYAJIOM
TOPIoB

13.1.

13.2.

13.3.

13.4.

13.5.

B Pabouwnit neHsb I, ciaeayronumii 3a npa3aHuYHbIM THEM, ISl KOTOPOTO MPU PacuéTe PHCK-
IapaMeTpoB IpHMeHsIcs KodpuimenT yuéra npasganunbix aaeir G, >1, nepen mauanom

TOPIrOB OCYUIECTBIIAETCS IPOBEPKA BO3MOKHOCTHU CyKEHUA [[MarmazoHOB OLEHKU PBIHOYHBIX
puckoB 1o MHCTpyMeHTaM ¢ 4aCTUYHBIM 00ECIIEYEHUEM B CIICAYIONIEM MOPSIKE.

BocnpouzBoaurcs pacu€r rpanun [[pamazoHa OLEHKM PHUCKOB HAa TEKyUIUMHA JEHb 10

aNTOPUTMY, YKa3aHHOMY B paszene 5, Ho npu ycnosun G; =1,

Ot mnomywyennoit B 1m.13.2 ouenku rpanun JluanazoHa OIICHKHM PBIHOYHBIX PHCKOB B
COOTBETCTBHH C pa3zesioM 9 paccunThiBaloTCs rpanulibl LleHoBoro kopuaopa.

Ecnu mporso3Helii Kypc IO COOTBETCTBYIOIIEMY MHCTPYMEHTY YKJIaJbIBA€TCSl B IOJIOBHUHY
IlenoBoro xopuaopa, paccuntaHHoro B 1.13.3, To 3HayeHus /luamna3oHa OLEHKU PUCKOB U
IleHoBOoro xopuaopa nepeycraHaBIMBaIOTCA. B mpoTuBHOM ciydae 3HaueHus JluamasoHa
OLIEHKH PBIHOYHBIX PUCKOB U LleHoBOro xopuaopa, pacCUuTaHHbIE B HACTOSIIEM ITYHKTE, HE
YCTaHaBJIMBAIOTCS.

B ocobbix ciydasx KiMpuHIOBBI LEHTp BOpaBE MPUHATH PELICHHE O CY)KEHUM TpaHMUI
Jlnana3oHa OLICHKM PUCKOB U L[eHOBOro Kopumopa B MOpsIKE, OTIIMYHOM OT YKa3aHHOIO B
HACTOAILEM IIyHKTE.

14. OcoGenHocTH OnpeaesieHHs PUCK-TIApaMeTPoB LISl C1eJI0K (PHKC

14.1.

14.2.

14.3.

14.4.

14.5.
14.6.

Pacuer puck-napamMerpoB, UCMONb3YyEMbIX JUIS CAETIOK (PUKC C BaJIOTHOM mapoil, BO BpeMs
pacuera pUCK-TIapaMeTPOB OCYILECTBISETCS HA OCHOBE PUCK-TIApaMETPOB, YKa3aHHBIX B II.
3.4. MeToIMKH U yCTaHABIMBAEMBbIX JUIsl TAKOM BAJIIOTHOW Mapbl OTAEIBHO (CHIENHAIBHO) AJIs
cAeNoK (ukc.

LleHTpasibHBIN Kypc, UCTIONIB3YEMBIH IS CIIENOK (PUKC C BAJIFOTHOW Mapoii, ycTaHaBINBaETCS
BO BpeMs pacueTa pHUCK-TIapaMeTpoB paBHBIM LIeHTpaabHOMY KypcCy, pacCUMTaHHOMY JJIs
TaKO! BaJFOTHOW Napbl 7S CIEJIOK CIIOT.

LleHTpasibHBIA MHAWKATUBHBINA KypC, UCIIOIB3YyEeMbIH IS CIeNOK (PUKC ¢ BaTIOTHOH MapoH,
YCTAaHABIMBAECTCS BO BpeMs pacueTa pHUCK-NIApaMeTpoOB paBHBIM LleHTpanpHOMY
VHJMKaTUBHOMY KypCy, pACCYMTAaHHOMY JUIsl TAKOM BAJIKOTHOM Hapsl U1 CAEIOK CBOII.

I'panunel  Auama3oHa OLEHKM PBIHOYHBIX puUCKOB U Bepxuee/HmxHee 3HaueHus
WHauKaTUBHOrO Kypca CIIENOK CBOII, MCIOJIb3yeMbIEe Ul CAEIOK (PUKC C BATIOTHOW Mapow,
OIIPEAEIAIOTCA 110 TEM K€ allrOpUTMaM (CM. paszensl S 1 7 MeToauKm), UCIIONIb3yEMbIM IS
CZEJIOK CIIOT U CBOII C TAKOM BAJIFOTHOM Mapox.

FpaHI/ILU:I HCHOBBIX KOpUAOPOB HE PACCUUTBIBANOTCA IJIA CACIIOK (I)I/IKC C BaJIIOTHOM Hap0171.

V3MeHeHHe pUCK-TapaMeTpoB IS CAETIOK (PUKC C BaJIOTHOM Mapoi mepesi HauyaJloM U B XOJ1e
TOPIOB OCYLIECTBIIAIOTCS 110 penieHnio KiMpuHroBoro nexHrpa.
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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 pplHOYHAs [I€HA WHOCTPAHHOW BAIIOTHI W/WJIHM JPAaroleHHOTO MeTajuia s

16.2.

1eJel 3aKIIIoUeHus cieJoK Mexay KinupuHroBbM IeHTpoM U JJoOpOCOBECTHBIM YYACTHUKOM
KIIMPHUHTA B CIydasx, mpeaycMoTpeHHbIx OO0mei yacteio [IpaBun kiupuHra, onpeaensercs
Kak MocJeAHUI onpeaeneHHbli LlenTpanbhblii Kype B cooTBeTcTBUM ¢ Pazaenom 4 Meroaunku.

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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