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1. TepmuHBI U onpeaeIeHUsA

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

U pbIHKA JparoneHHbplXx MetaioB IIAO MockoBckas bupka (mamee — Mertoauka)
UCIOJIb3YIOTCS CJIEYIOIINE TEPMUHBI H ONPEICIICHUS:

Axmue

Axmyanvhan ¢punancoeas

OMmyemHocmb

Banwomnuas napa

Bepxnaa (Huxcnan)
epanuya /[luanazona

OUECHKU PDbIHOYHbBIX PUCKOB

Bepxnee (Huscnee)
3HaAueHue
Huouxamuenozo Kypca
c0enokK ceon

Bepxnaa (Huxcnan)
epanuya Ilenoeozo
Kopuoopa

Bueoupircesan coenka c

UHOCMPAHHOU 6A1IOMO

Brecucmemnasn 3asnexa

Boaramunsnocme

HHocTpaHHas BaJIIOTa W/WJIM IParolieHHbIC METAJUIBI, 110 CICIKaM C
KOTOPBIMH BO3MOXXHO OCYIIECTBJICHUEC KJIMPUHITA C YaCTHYHBIM
obecrieueHneM

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

Wnoctpannas BamoTa u ComnpspkeHHas BaIiOTa / JIparolieHHBIN
MeTain 1 ConpshKeHHas BaJIIOTa, COOTHOIIEHUE KOTOPBIX 00pa3yeT
KypC CHEJIKH.

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

WHOCTPAaHHOW  BaIOTOM /  JparoueHHbBIMH  METaJUIaMH,
ucrnosb3yemMoe KIUPUHTOBBIM LIEHTPOM ISl OIEHKH PHIHOYHBIX
PHUCKOB 10 ClIETIKaM C YaCTUYHBIM o0ecriedeHueM. Onpenenstorces 3

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

MakcumanbHoe (MUHMMaJIbHOE) 3HAYEHUE LIEHBI CJIENOK CBOI Ha
COOTBETCTBYIOIIMI CPOK MEXAy MepBOH M BTOPOH JaTamu
UCIIOJIHEHUS 0043aTeIbCTB, UCIOIb3yeMoe KIMpHHTOBBIM LIEHTPOM
JUIsl OLEHKHM IPOLIEHTHOTO pHCKA IO CHEJIKaM C YaCTUYHBIM
obecnieuenneM. Onpenenstores 3 (TpU) ypOBHS IPaHUIL.

3HaueHue, BbIlIe (HUXKE) KOTOPOro HE MOXKET ObITh 1I€Ha 3asBOK,
NOJaBacMbIX B XOJA€ TOProB [UIl 3aKIIOYEHUS CIEIOK C

MHOCTPaHHOW BaJIOTOW/IParolleHHbIMU METaJVIaMU.

Cnenka ¢ MHOCTpaHHOW BalltOTOM, 3akitoyaemas KiIupUHroBbIM
LEHTPOM ¢ Y4acTHUKOM KinpuHra / [IpoBaiiiepom JIMKBUIHOCTH He
Ha OpraHU30BaHHBIX TOprax.

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

Mepa HM3MEHUMBOCTH Kypca BaJIIOTHI / JParoleHHbIX METaJUIOB.

KonngecTBeHHO OLICHUBACTCsA CTaHAAPTHBIM

Kypca

OTKJIOHEHUCM

OTHOCHUTENIbHBIX HU3MEHEHHH OHUpKEeBOro BaJIOTHl /

HKO HKI] (A0)



Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomuo20 pulHKA U PbIHKA
opazoyennwvix memannos I[1A0 Mockoeckas Bupoica

cmp. 4 uz 31

Bpemsa pacuema puck-
napamempoe

Jluanazon ouenku
PUIHOYUHBIX PUCKOS

Hucmpymenmut ¢ noanwvim
obecneyenuem

Hucmpymenmeut ¢
YACMUYUHBIM
obecneuenuem

Knupunzoewiit yenmp

Knrouegoun cpok

Kpocc-eaniomnan napa

Jumum konuyenmpayuu 1-

20 u 2-20 yposneii

Hepabouuit oens

JparoleHHbix MetamuioB Ha Ttoprax [TAO MockoBckas bupxa 3a
[Tepuona uist OLIEHKU PUCKOB.

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

JlnanazoH OUpXKEBBIX KypCOB BAIIOT / JIparoLeHHbIX METaJlIoB,
yYCTaHABJIMBAEMBIH TaKMM OOpa3oM, YTO C 3aJaHHBIM YPOBHEM
JIOBEPHUTEIBHON BEPOSITHOCTH PBHIHOYHBIH KypC BAaJIIOTHI /
nparoueHHbix MetauioB Ha IIAO Mockosekas bupxa 1no
ucreyeHun lleprona 118 OLIGHKM PHUCKOB HE BBIMAECT 3a €ro
rpanunel. PaccrosHusa or rpanun nuanaszona no LleHTpaibHOrO
Kypca MOTyT YCTaHaBJIMBAaTbCs Kak B J0JAX (MpOLIEHTax) OT
[lenTpanpHOro Kypca, Tak U HEIIOCPEACTBEHHO B €AMHMIAX Kypca
BAJIIOTHI / AparoueHHbIX Metamio. Onpenenstorces 3 (TpHu) ypoBHA

rpaHuil I[I/IaHaSOHa OLICHKU PBIHOYHBLIX PUCKOB.

HHCcTpyMEHTBI BATIOTHOTO PHIHKA U PBIHKA JIPArolieHHbIX METAJJIOB
ITAO MockoBckas bupika, mo KOTOPbIM OCYIIECTBISIETCS KIUPUHT
C TMOJHBIM 00ECIICUeHUEM.

I/IHCTPYMGHTBI BaJIFOTHOI'O PbIHKA U PbIHKA APAaroncHHbIX MCTAJIJIOB

ITAO MockoBckas bupika, mo KOTOPbIM OCYIIECTBISIETCS KIUPUHT
C YaCTHUYHBIM 00eCIeueHUEM.

Heb6ankoBckas LEHTPaJIbHBIN

LenTp»

KpCauTHasa opraHnu3anusa —

KOHTPAareHT «HanunoHanbHbII Kimpunrossrii

(AkumoHepHOE 00IIECTBO).

KaroueBbIMH CpOKaMMu HA3bIBAOTCA HaTbl HCIOJHCHUS BTOPBIX
JacTe CHEJIOK CBOII M CBOII KOHTPAKTOB, 3aKJIIOYa€MbIX B
CUCTCMHOM PpCXKUME TOProB, a TaKXKC HOaTbl HCIOJHCHUA

00s13aTenbeTB 10 OBIOYEPCHBIM KOHTPAKTaM.

BamtotHas mapa, B KOTOpOW HHM OJHA W3 BallOT HE SBISETCA
poccuiickuM pyoisieMm

JlumuTsl, omnpeaensiolne 00bEMbl HETTO-0053aTEIbCTB (HETTO-
TpeOOBaHUI) y4acTHUKA KJIMPUHTA MO TAHHOMY pacuéTHOMY KOy,
UIs KOTOpbIX mpumeHsitotcst CtaBku obecrieueHuss ¥ CTaBKH
IIPOLIEHTHOTO PUCKa 1-T0, 2-T0 ¥ 3-TO YPOBHEH.

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

nparoueHHbIXx MetaiioB [TAO MockoBckast bupxka He mpoBoAsTCS

HKO HKI] (A0)
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Ilepuoo ona ouenku
PUCKos

Ilpasuna knupunza

Ilpocno3snsiii Kypc

Pabdouui oenv

Cucmemnasn 3asaexka

Cucmemnas coenka

Ckuoka 3a
MeNCNPOOYKmMOogble
cnpeonl

Cmaeka odecneuenusn

Cmaexa npoyenmmnozo
pucka

BpemenHoli nepuoj, ouneHuBaeMblil KIMpUHIOBBIM LIEHTPOM Kak
JIOCTATOYHBIM I BBIABICHUS W ypPEryJlMpOBaHUs CIIy4acB
HEHCIOJIHEHHUsT  (HEHaJIeXallero  MCIOJIHEHUs)  y4aCTHUKOM
KJIMpUHTa 00s3aTeIbCTB IO CHENKaM W/WIM  Map>KUHAJIbHBIX
TpeOOBaHUH.

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

ITporHo3Hblii Kypc OTKpPBITUSI TOProB Ha OHP)KEBOM pBIHKE I10
BaOTHBIM MapaM «aoutap CHIA/pyOnb» wiam  «eBpo/pyOiny,
onpeAenéHHBIN UCXO U3 pacCUUTaHHOTO B TedeHue 40 MUHYT 110
Hayaja TOPrOB COOTHOIIEHHUS Kypca «eBpo/momnap CILIA» Ha
MEXIYHapoAHOM pblHKe Forex u crommocTé OHBAIIOTHOMN
Kop3uHBL. [10 ocTanbHBIM BaJIOTHBIM ITapaM — TEKYIIHE KOTUPOBKH
Ha BHEOWPIKEBOM PBIHKE (ITPH MX OTCYTCTBUH UCIIONB3YIOTCS KPOCC-
KypChI Ha MEXIyHapOIHOM pbiHKe Forex).

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

3asgBKa Ha 3aKJIIOYCHHUE CIACIKH B CHUCTCMHOM pPCKHUME TOPIOB,
nogaBacMasl B XOAC TOProB Ha BaJIOTHOM PBIHKC W PBIHKE
AparouCHHbLIX METAJIJIOB.

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

Ckuaka Ha oOmyro BenuuuHy PblHOUHOrO pHcka AKTHBOB,
BXOJIAILIUX B CIIPEIOBYIO TPYIITY.

BennunHa BO3MOXHOTO C 3aJaHHBIM YPOBHEM JOBEPUTEIBHON
BEPOSTHOCTH U3MEHEHHs OuprKeBoro Kypca 3a [lepros 11st orieHku
puckoB. Onpenensitores 3 (Tpu) ypOBHsI CTaBOK.

BenmnunHa BO3MOXXHOTO C 33JaHHBIM YPOBHEM JIOBEPUTEIBHOU
BEpPOSITHOCTH N3MeHeHus LlenTpanbHoro 3HaueHns THaukaTuBHOTO
Kypca (B IpoleHTax roaoBbix) 3a Ilepuoa ans OueHKH pPUCKOB.
Onpenensercs Tpu ypoBHs CTaBKM IPOLIEHTHOI'O PUCKA.

HKO HKI] (A0)



Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomuo20 pulHKA U PbIHKA
opazoyennwvix memannos I[1A0 Mockoeckas Bupoica

cmp. 6 uz 31

Cmaeska pucka polHOUHOI
JUKGUOHOCIU

d?blouepcn blé KOHmMpaKmobl

ILlenoeou kopuoop

Lenmpanvuwiit Kypc

Ilenmpanvhoe 3nauenue
Huouxkamuenozo Kypca
CO€I0K C6ON

Cunmemuueckuii ceéon

BennunHa, Ha KOTOpYI0 KOppeKkTHpyeTcs 3HaueHue (CTaBKu
obecrieueHns / MPOLEHTHOTO PUCKa.

[TocraBounble (bIOUEpPCHBIE KOHTPAKTHl C (UKCUPOBAHHBIMU
JaTaMH UCTIOJIHEHUS 0053aTeIbCTB

WuTepBan OUpkKEBBIX KypCOB BANIOT / JIParolieHHbIX METaJlIOB,
OTPaHMYMBAIOIIMI LIEHBl IOJABAEMBIX 3asBOK Ha COBEpPILECHHUE
CHENIOK C MHOCTPAHHON BAIIOTON / AParolleHHbIMA METaJJIaMH B
xonxe ToproB. JUIg 1eH 3aiBOK Ha 3aKIIOYCHHUE CHEIOK CBOII
YCTaHaBJIMBAETCS OTAEIbHBINA L{eHOBOI KOpUIOP.

Kypc, onpenensemsplii B COOTBETCTBUU C HACTOAILIEH MeTOIUKON U
WCIIONIb3YEMBIM ISl Lelell yCTaHOBJIEHUs 3HaueHuM BepxHeill u
Hwxnein rpanun LlenoBoro kopuopa, a Takke Bepxueit u Huxueit
rpanull /[pamna3oHa OEHKH pPbIHOYHBIX PUCKOB.

CBon-pa3znuna, onpezensemas KiMpuHIoBbIM LIEHTPOM COTJIACHO
HacTosAler MeToauke Ha COOTBETCTBYIOIUI CPOK.

KomOuHanus 3asBOK Ha 3aK/IIOYEHHE CHEJIOK CIOT M 3asBOK Ha
3aKnoyeHue  @DbIOYEpPCHBIX KOHTPAKTOB C  MPOTHUBOIIOJIONKHOU
HanpaBIeHHOCThI0. CHHTETHYECKUI CBOI 00pa3yeTcs Mo MPUHIIUITY
0e3apOuTpakHOCTH A 1eneil pacdyera MHAMKAaTUBHBIX KypcoOB
CZEJIOK CBOIl U MOHMUTOPHHIA NPOLICHTHBIX PUCKOB.

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

OIIPCACIICHHBIX 3aKOHAMW W HWHBIMHU HOPMATHBHBIMU 4AKTaMU Poccuiickoit q)ez[epam/m,

HOpPMaTUBHBbIMU akTaMu banka Poccuu, BHyTpeHHMMU 10KyMeHTaMH KiIMpHHroBOTO 1IEHTpA,
[IpaBunamu opranuzoBaHHbIXx ToproB [IAO MockoBckas bupka Ha BaJlOTHOM pBIHKE U

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

HGﬁCTByI-OIHHM Ha BAJIFOTHOM PBIHKE W PBIHKE AParouCcHHbIX MCTAJIJIOB.

1.3. B Meroauke HCHONB3YIOTCSA CleAylolre 00O03HayeHHs (Bce MOJCTPOUYHBIE HHJIEKCHl B
Mertoauke o3HavaroT Paboume IHU M yKa3aHbl B MPEINOJI0KEHUH, YTO PHUCK-TIApaMETpPhl
OLICHUBAIOTCSI IO COCTOSTHUIO Ha Bpemst pacyera puck-napameTpoB JIHS i):

No

[TapameTtp O6o3HaueHue

1 | O6o3nauenne Pabodero mHs, B XOA€ KOTOPOTO OINPEICISIFOTCS PUCK— | |
napameTpsl Ha cieaytomunii Pabounii 1eHs (MoACTPOUYHBIA HHIAECKC).

10 BceM BamoTHBIM napam.

2 | LentpanbHblii Kypc, pacCUuUTaHHBIN B X0/1¢ Pabouero aus i. PaccuuteiBaetces | RCi

3 | CraBka obecnieuenust 1-ro, 2-ro u 3-r0 ypoBHEH, onpenensomas rpaauusl | S_1;
Jlnana3zoHa OIIEHKH PBIHOYHBIX pHCKOB. Ormpenensiercs B J0NSIX OT | S_2
LentpansHbIX KypcoB RCi o AKTHBaM. S 3

IIpOoLCHTaxX roa0BbIX.

4 | CraBka npoueHTHOro pucka l-ro, 2-ro u 3-ro yposeii. Onpenensiercst B | A 1.

HKO HKI] (A0)
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A2

A3

Pacuérnas craBka oOecrnieueHus. PaccunteiBaeTcst o AKTHBaM, B JOJISIX OT
LenTpansHbIX KypcoB RC;i .

|
Vi

Pacuérnas craBka mporieHTHOro pucka. . Ompenmensiercs B MPOIEHTaX

TOOOBBIX.

V(interest_ risk),

[IpenBapurenvHoe 3Hauenue CraBku oOecriedeHusi. PaccuuTthiBaeTCs 1O
AxkTtnBaM, B 1oisix ot LleHTpanbHbIx KypcoB RC;.

HpeIlBapI/ITCHLHOG 3HaucHue CTaBKku MMPOLCHTHOI'O pUCKa. OHpC,E[eJ'IﬂeTCﬂ B
MMpoLCHTaxX roa0BbIX.

OTHOCHTEIbHOE H3MEHEHHE Kypca Hst i. Onpenensiercs mo AKTHBaM B J0JISX
ot lleHTpanbHBIX KYpCOB.

10

MakcuManbHOE OTKJIOHCHHE IOCH CHUCTCMHBIX CIACIOK B TCUYCHUC IOHA

i oT IleHTpanpHOrO Kypca RCi—l- Onpegaensaerca 10 AKTUBaM B JIOJISIX OT

LenTpansHOro Kypca RCi—l , C y4€TOM 3HaKa OTKJIOHEHHUSI.

I’ max;

11

OTHOCHTEIbHOE M3MEHCHHE MPOICHTHOW cTaBku s i. Omnpemensercs B
MPOLEHTaxX roJIoBbIX 0T LlenTpanbHOro Kypca.

r(interest_ risk),

12

Koadduuument B3BemmBanms, HCIOIB3yeMbIH MpH pacueTe BomaTuipHOCTH
1 BonaruneHocTH npoueHTHOR cTaBku. Omnpepnensiercss Bo Bpems pacuera
PHCK-TIapaMeTPOB JIHS .

ai

13

Koaddumment yuéra npazgamansix naeit. Onpenensercs Bo Bpems pacuera
PHCK-IIAPaMETPOB JHs | 1O AKTHBaM.

Gi

14

KonuyecTBo mpa3nHuyHBIX qHEH B TedeHue llepuona A OlEHKH PUCKOB.
3aBUCUT OT KOJMYECTBA Mpa3IHUYHBIX AHEH B mpeactodweM Ilepuone ans
OLICHKU PUCKOB Juisl naHHOW BamiotHol mapel. Ompenensiercs Bo Bpems
pacueTa pUCK-TTapaMeTpOoB THS | 0 AKTHBaM.

mi

15

BonatriibHOCTB KypcoB BaIOT J1Hs | (ompenensiercst Bo Bpems pacuera puck-
mapamMeTpoB jHs i). PaccunTeiBaeTes 10 AKTHBAM B JI0JIX OT LleHTpaibHOrO
Kypca RC; .

16

BosaTrinbHOCTB IPOIIEHTHOM cTaBKH JiHs i. Onpexnensercs Bo Bpems pacyera
pHCK-TIapaMeTpoB JHs |. YCTaHAaBIMBAeTCS B MPOIEHTAX TOJOBBIX OT

HentpansHoro kypca RC;.

o(interest_risk) .

17

MuHUMabHBIE OrpaHHYUTeNbHbIe ypoBHH CTaBok obecnieuenus 1-ro (2-ro,
3-ro) ypoBHs. YCTaHaBIWBAIOTCSA JJIsl Kaxaoro Axtusa. OnpenesisioTcs B
MPOLIEHTAaX.

18

MuHUMaJIBHBIA OTPaHUYUTENbHBIN ypoBeHb CTaBKH MPOLIEHTHOTO pucka 1-
ro ypoBHs. OnpeaensioTcs B MPOIEHTaX I'OI0BBIX.

19

MaxkcuManbHBIA OrpaHUYUTENbHBINA ypoBeHb CTaBKU 00eCIIeueHHs

20

HentpansHoe 3HaueHre NHAMKATUBHOIO Kypca CAEJIOK CBOII, PACCUUTAHHOE
B xoj1e Pabouero nus i. Beipaskaercs B pyOusix.

SWAPCRate,

21

Bepxunee/Humxxnee 3nHaueHne WHIMKATUBHOIO Kypca  CHEJIOK

paccuntanHoe B xoze Pabouero qus i. Beipaxkaercs B pyossx.

CBOII,

SWAPHRate.

SWAPLRate,
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22

CraBka 1o py'6J'I$IM, HCIIOJIb3yCMas MpH 3aKIHOYCHUN CACIIOK CBOII B IEIAX
YpPETyJIrMpOBaHUsA HCUCIOJHCHHBIX 00s13aTENBCTB. Y CTAHABIMBACTCS B

MIPOIIEHTAX TOJOBBIX.

SDRUB

23

CraBka 110 AKTI/IBaM, HCIIOJIb3YyEMad MpH 3aKIIFOYCHUHN CACIOK CBOII B IICJIAX
YperyinpoBaHusl HCEUCIIOJIHECHHBIX 00513aTEeNIBCTB. Y CTAaHABIIMBACTCS B

MIPOTICHTAX TOJOBBIX TI0 AKTHBAM.

SDVAL

24

CraBka pucka prHO‘IHOfI JIMKBUJAHOCTH. Y CTAHABIIMBACTCS B MMpoLcHTax.

25

CraBka puCcKa PEIHOYHON JTUKBHIHOCTH JJIS CICIOK CBOIL. Y CTaHABIUBACTCS
B MIPOIICHTAX TOJOBBIX.

26

Muoxutens BonatunsHocTu. YcTanaBnuBaercs i pacuéra CTaBKu
obecrniedeHust Ha OCHOBE BomaTniibHOCTH Kypca BafOTHI Witn pacuéra CTaBKH
MPOLEHTHOIO PUCKAa Ha OCHOBE BOJaTUIBHOCTM NMPOLEHTHOW cTaBKU. J[iid
Pa3HBIX OLICHOK BonaTuisHOCTEH MOXKET OBITH pa3HBIM.

27

Ilepuox 3ampera Ha cHmkeHne CTaBKU 0OeclCYeHMs. Y CTaHABIMBACTCS B
Pabouux qusax.

28

Ilepuox 3ampera Ha cHwkeHue CTaBKM  TPOLEHTHOIO  pHCKAa.

VcranasnuBaercs B Pabounx mHsX.

n(interest_risk)

29

MunuManbabii mar CrtaBku obecriedeHrs. Y CTaHaBIMBAETCA 10 AKTUBAM B
noisix ot LlenTpanbHbIX KypcoB RC;.

30

MunumaneHbiii mar CTaBKM NPOLUEHTHOTO PHUCKA. YCTAHABIHMBAECTCS B
MpoIeHTax TooBbIX OT LlenTpansHoro Kypca RCi.

h(interest_risk)

31

Koadduuument, onpeaensiromuii COOTHOIIEHNE MEeXAY IUPHUHOH [ranazona

OLIEHKM pPBIHOYHBIX pUCKOB W wmupuHOd LleHOBOoro  kopumopa.

VYcranaBiauBaeTcs 110 AKTHBaM.

32

Koaddumment, onpeaenstoniiii COOTHOIIEHNE MEXTy IMUPHHON AHUanazoHa
Bepxunero/Hmxnero 3Hauennii VHIWKAaTUBHBIX KypCOB CHEJIOK CBON U
HIMPHHOM HEHOBOTO KOPUI0pa KYPCOB CIAEJIOK CBOIL

swapx

33

3HayeHne MaKCHUMAJIBHOTO NMPHUOJIMKEHHUS JIyYIIMX KOTUPOBOK K TIPaHMLE
IlenoBoro kopuaopa. YCTaHaBIMBACTCS B JAOJSAX OT LIMPHHBI LleHOBOrO
KOpUopa.

34

Bepxuss rpannna ko3 ¢uireHTa B3BeUIMBaHUS.

8epxHA

35

Hwxnsist rpanuiia koadduirienTa B3BeIIMBaHNS.

HUDICHAA

36

KonnuecTBO MEpBBIX CHCTEMHBIX CHENIOK, HE YYHTBIBAEMOE IIPH pacyeTe
MaKCHMaJIbHOTO OTHOCUTEIBHOIO OTKJIOHEHUS CUCTEMHBIX CJIEJIOK B TEUEHUE
nHs oT LleHTpansHoro Kypca. PaccunTsiBaeTcst o AKTHBaM.

37

3HaueHue, ONpeaessIoNee Nepruo] BpEMEHU, B TEYEHUE KOTOPOro JIyYIlIHe
KOTUPOBKH MaKCHMAaJbHO MPUOIMKEHBI K TpaHuile LleHoBoro kopumopa, u
[0 €ro MCTCUCHUM BO3HUKACT HEOOXOAMMOCTH clBura rpaHuil LleHoBoro
KOpHUJ0pa B XOJI€ TOPTOB. Y CTAHABIMBAECTCS B CEKYHAAX.

38

Koaddumment, onpenemnstontuii pasMep CIBUTa TPAHHUI]

Shift

39

Munumanpuplii mar CTaBKM TPOIEHTHOTO PHCKA. YCTaHABIWBAETCS IIO
AxtuBam B goisax oT lleHTpanbHbIX 3HaueHuM HHAMKATUBHBIX KypCcOB
KYpCOB.

h_IR

40

AKTHBBI, BXOJAIINE B CIIPEJOBYIO TPYIIITY

Group

41

Ckuaka 3a MEXIPOAYKTOBBIM cCIpea. YCTaHABIMBAETCS IO CIPEAOBOU
TPYIITe B JOJISX.

Skidka_Group
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42 | Cxuzka 3a MEXKIPOAYKTOBBIA crpen. YcraHaBinuBaercs mno crpenooid | Skidka_SuperGrou
HAJTPYIIE B AOJSIX p
43 | Mpusnak yuera mogenu EWMA mist pacuera CtaBok obecriedeHusl. iISEWMA
44 | Ipusnak yuyera mogennt EWMA ainst pacuera CTaBOK IPOLIEHTHOTO PHCKA. ISEWMA_IR
45 | Tlpu3Hak MOHUTOPUHTA. Y CTAHABIMBACTCSI MO KAXKIOMY AKTHBY isMonitoring
46 | Ilena DbroYepCHOr0 KOHTPAKTa HA MHOCTPAHHYIO BAIIFOTY MK AparoieHHsiit | Fut
MeTasl
47 | Bepxuee/Hmwknee 3Hauenue lleHoBoro kopumopa mins DwrouepcHoro | SCHFut
KOHTpaKTa Ha WHOCTPAaHHYIO BalIOTy WIM JparouenHsle Mertamuisl. | SCLFut
BripaxkaeTcs B pyOsix
48 | LleHa cCHHTETHYECKOTO CBOMA SSwap_Fut
49 | CraBka pucka 1-ro ypoBHs 110 i-omy akTuBy B BaroTHO# ape Vali (Up | S_Lvai / S_1vaiiup
— pocra, down - majieHus) /'S_1validown
50 | CraBka pucka mo kpocc-BamotHoit nape Vall/Val2 Svanvaiz /
S Vall/Val2up /
S valval2 down
51 | Bepxuss / Huwkuss rpannna LleHoBoro kopuaopa RcH / RcL
52 | Bepxuss / Huwkusis rpanuia J{uama3ona oleHKH PHCKOB RtH/RtL
53 | KosmuecTBO BaIIOTHI JIOTa KPOCC-BATIOTHOM Maphbl N_(Vall,val2)

2. O01mme mMoJI0KEHUS

2.1.

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

OIIPCACIICHUSA PUCK-TIApAMETPOB U MApaMETPOB LEHBI CACIIOK CBOII, 3aKJIFOUYACMbIX B LEJIAX
yperyinpoBaHusa HCUCITOJIHCHHBIX 00513aTeNIbCTB T10 CACJIKaM.

2.2.

OIpCACIIACT JaTy BCTYIUICHUA UX B CUITY.

2.3.

3. HapaMeprl CHCTEMBI YIIPABJCHUS PUCKAMHU

3.1.

e [leHTpasnbHOTO KypCa;

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

Meroanka packpeiBaeTcs Ha caite KnupuHroBoro neHrpa B cetu MHTepHeT.

Metoauka COACPIKUT IIpaBUJIa OMPECACIICHUA CICAYIOIMUX PUCK-TIApAMETPOB:

e Bepxnux n HuwxHux rpanui Jnana3oHoB OLEHKH PIHOYHBIX PUCKOB 1-T0, 2-r0 1 3-r0

YPOBHS;
e Bepxuux u HuwxHux rpanun LIeHOBBIX KOPUIOPOB;

e [IlenTpanbubix, Bepxuux nu HmkHux 3nauennii MTHANKATUBHBIX KYpCOB CENIOK cBOM 1-

ro, 2-T0 U 3-TO YpOBHS,
e JlumuTOB KOHUEHTpauuu 1-ro u 2-ro ypoBHs.
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3.2.

3.3.

3.4.

3.5.

3.6.

[Tpoune mapameTpsl, iepedrciaeHHble B 1. 1.3 MeToauKy, SBISIOTCS TEXHUIECKUMHU U CITYXKaT
JUTS pacuéTra pucCK-apamMeTpoB, yKa3aHHbIX B 11.3.1 MeTtoauku.

3HavyeHUs MapaMeTpoB, ykazaHHbIX B 1.1.3 Meroauku noa Homepamu 2-16, 20-21 u 46-51,
paccuuThIBAIOTCS BO Bpems pacyera prcK-mmapaMeTpoB Kax bl Paboumii I6Hb U MOTYT OBITh
M3MEHEHBI 110 pemeHu0 KiMprHroBOro 1eHTpa.

3HavyeHMs MapaMeTpoB, YKa3aHHbBIX B 11.1.3 MeToauku nox Homepamu 17-19 u 22-44, a taxxke
3HaueHus JIMMHUTOB KOHIEHTpamuu 1-T0 W 2-TO ypOBHEH YTBEPKIAIOTCS pEIICHUEM
KimupuHroBoro meHTpa v U3MEHSIOTCS 110 Mepe HEOOXOJMMOCTH.

Ilepeuenp AKTUBOB OIIpeNENsIETCsS B COOTBETCTBUM C [IpaBunamu KiavprHra U pacKpblBaeTcs
Ha caite Kinmpunrosoro nesnrpa B cetu VHTEepHET.

HavanpHble 3HaUeHUs pUCK-TIApaMETPOB, yKa3aHHBIX B mil. 3.2-3.3. MeToIuKH, pH I0MyCKe
MHCTPYMEHTOB K KIIMPUHTY YTBEPKIAI0TCs perieHueM KimnpuHroBoro neHrpa.

4. Aaroputm onpeaenenus LlenTpanabHoro kypca

4.1.

4.2.

4.3.

4.4,

LenTpanbHble Kypchl PaCCUMTBHIBAIOTCS 1O COCTOSIHUIO Ha Bpems pacuera puck-mapaMmeTrpoB
Kaxaplii Pabounii neHsb.

LenTpanbHblil Kypc BantoTHOM mapbl, ¢ KOTOPOK BO3MOXKHO 3aKJIFOYEHUE CAEIOK C YaCTHYHBIM
o0OecrieueHreM, pPAaCCUUTHIBACTCS IO CACIKAM KYIUTH-TIPOJIAaXXH HWHOCTPAHHON BAIOTHI /
JParoue€HHOT0 MEeTalia, 3aKIF0YEHHBIM B CHCTEMHOM PEXHME TOPTOB, CO CPOKOM UCIIOJIHEHHS
00s13aTenbCTB B PacueTHBIN eHb, CIEAYIOUIHI 32 1aTOW 3aKII0YEHUS CACIIKH.

HentpanbHpiii Kypc BamtoTHON mapbl, ¢ KOTOPOH BO3MOYKHO 3aKJIFOUEHHUE TOJIBKO CIHENOK C
MIOJIHBIM O0ECTIEYeHUEM, PACCUUTHIBACTCS MO BCEM CAENKAM KYIUIH-TPOAaKU MHOCTPAHHON
BaJIOTHl / JApParolleHHOTO MeTallja, 3aKIOYeHHBIM B CHUCTEMHOM pPEXHME TOProB, CO
CJIEIYIOIMMU CPOKAMH MCTIOTHEHHUS 0053aTeNIbCTB. B JaTy 3aKJIIOUCHUS CIENKH, B PacueTHBIM
JI€Hb, CIICAYIOIIMI 3a JaTOW 3aKJIIOYEHUs CACJIKH, a TaKXKe BO BTOpoW PacdeTHbI IeHb,
CHEAYIOUIMI 3a JaTOM 3aKITIOYEHHUS CHACIKH.

[HenTpanbHelii Kypc i BamroTHBIX map, CONPSKEHHOM BAMIOTOW IO KOTOPBIM SBIISIETCS
poccuiickuii pyoib, ONpenensieTcsi COrjacHo CIeAyIoIeMy HOpsSAKY:

4.4.1. ]lna BanmoTHBIX map ¢ 4aCTUYHBIM 00eCieYeHHEM, 110 KOTOPHIM B TeueHue nociegaux 30
(TpunuaTH) MUHYT 10 Bpemenu pacuera puck-napamMeTpoB ObLIO 3aKII0YEHO Oojiee yeM
20 (mBanuaTh) CHENOK — YCTAaHABIMBAECTCS PAaBHBIM CpPEIHEB3BEIIEHHOMY KYypCy,
paccunTaHHOMY IO BCEM CHENKaM, 3aKJIFOUEHHBIM B TedeHue nociueanux 30 (tpuauaru)
MUHYT 710 Bpemenu pacuera puck-napaMeTpos;

4.4.2. JIng BamroTHBIX TIap ¢ YaCTUIHBIM 00€CIICYCHIEM, 110 KOTOPBIM B TeUCHHUE IMocieTHuX 30
(Tpuanati) MUHYT 10 BpemeHu pacuera pucK-mapaMeTpoB ObLIO 3aKIIOUEHO HE Oosee
yem 20 (mBaauaTh) CAENOK, W JUIS BAIIOTHBIX Tap C MOJHBIM OOECleYeHHeM -
YCTaHaBIMBAETCA PABHBIM MEIMAHHOMY 3HAUEHUIO U3 CIIECIYIOIINX BEJIUYUH:

. CPEIHEB3BEIICHHBI KYypC, PACCUATAHHOMY II0 BCEM COOTBETCTBYIOIIMM CIEIKaM,
3aKJIIOYEHHBIM B Te4YeHMM Tekyulero Pabouero nus no Bpemenu pacuera puck-
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napameTpoB. B ciydae ecnu B TeueHHE 3TOT0 Nepuojia He ObLIO 3aKII0UEHO HU OJHOM
COOTBETCTBYIOLLICH CHEIKM, MEIUAHHOE 3HAYEHUE pPACCUMUTBIBaeTCs 0e3 ydera
CPEIHEB3BEILEHHOI0 Kypca,

. LI€HA JIy4dlleH 3asBKU Ha IOKYIIKY 110 BanroTHON nlape B CUCTEMHOM PEKUME TOPIOB CO
CPOKOM MHCIIOJHEHMsI 00s3aTeNbCcTB B PacueTHBI JeHb, CIEAyIOIIUNA 3a AaToi
3aKJIIOYEHUs CHENIKU. B ciydae ecnu B TedeHUe 3TOro nepuojaa He ObUIO MOAAHO HU
OJIHOM 3as1BKH, pacyeT MEIMaHHOIO 3HAUCHMsI OCYILECTBIIAETCS 0€3 TaKO! BEJINUMHBI,

. LIEHAa JIyYlled 3asgBKM Ha TIIOKYNKy 10 BamoTHOM mape, IIOJy4EHHOHW U3
unpopmannonnoit cucremsl (Bloomberg w/wnm Reuters). B kauecTBe ICHBI 3asBKU
MOKET OBITh HMCIOJb30BaHa II€HA, MOJIyY€HHAsh Yepe3 COOTHOIIEHUE LIEH 3asBOK I10
BAJIOTHBIM IapaM, B KOTOPBIX OJIHA U3 BaJIOT HE SBIIETCS BaJIOTOM, BXOJIAIICH B
Bamtotnyio nmapy . B ciydae eciiu B TedeHHe 3TOro nepuojia He ObUIO MOJaHO HU OJIHOM
3asBKH, pacyeT MEAHMAHHOTO 3HAYCHHS OCYILECTBIsIETCS 0€3 TaKOil BEIMYMHBL;

o ocHa qumeﬁ 3asBKHU Ha IIPOAAXKYy I10 Bamrornoi mape€ B CUCTCMHOM PCKUME TOPIoB CO
CPOKOM HCIIOJIHCHHA 00s3aTeNnbecTB B PacueTHBIN JCHBb, CJ'IG,HYI-OH_[I/II‘/‘I 3a ,Z[aTOﬁ
3aKJIIOYCHHUS clenku. B CJIydac €CJIM B TCUCHUC OTOr'0 nepuojia HE OBLIO II0JaHO HHU
OJIHOM 3asABKH, paCdCT MCAHAHHOT'O 3HAYCHUSA OCYIICCTBIIACTCA 0e3 Takoi BCIIMYHHBI,

o IeHa JydYliedl 3asiBKM Ha TpoJaxy 1o BanroTHOW mape, MoydyeHHOH U3
unpopmannonnoit cucremsl (Bloomberg w/unu Reuters). B kauecTBe IICHBI 3asBKU
MOJET OBITh HCIIOJIb30BaHA IICHA, MOJYYCHHAs 4Yepe3 COOTHOIICHUE IIEH 3asBOK IO
BAIIOTHBIM T1apaM, B KOTOPBHIX OJHA W3 BAJIOT HE SBISIETCS BAIIOTOH, BXOMAALICH B
BamotHyto napy TpeTbeil BantoTol. B ciiydae ecnu B TeueHUE 3TOrO Neproja He ObLIo
MOJJAaHO HU OJTHOW 3asBKH, pacueT MEIUAHHOTO 3HAYEHHUS OCYILIECTBIISIETCS 0e3 Takoi
BEJIMYHMHEI.

4.4.3. Ecnu B TedeHue Tekymiero PaGouero nus no Bpemenu pacuera puck-mapameTpoB He
OBLJIO 3aKJIIOYEHO HU OJHON COOTBETCTBYIOIIEH CIENKH, a TAK)KE €CIIM B TEUEHHE STOTO
nepuo/ia He ObUIO MOJIAHO HU OJTHOM 3asBKM Ha MPOJIAXKY U TMOKYNKY 1Mo BamtoTHOM mape,

[{eHTpanbHBINM KypC yCTaHABIMBACTCS paBHBIM Kypcy banka Poccun.

45. lns  Kpocc-BamtoTHbIXx map,  LleHTpanbHBI Kypc yCTaHaBJIMBAeTCs pPaBHBIM Kypcy,
MIOJIyYEHHOMY MCXOJs U3 3HaueHUU L[eHTpanbHBIX KypCOB BAIIOTHBIX I1ap, B KOTOPBIX OJHOMI
W3 BAIIOT SBISETCSA BAIOTA, BXoAsAuias B Kpocc-BalOTHYHO mapy, a BTOPOM - POCCHUHCKHI

pyOB. .

5. Ounenka Bepxuux u Huxuux rpanun J{uanazoHoB oneHKH PbIHOYHBIX PHCKOB

5.1. B xauecTBe OCHOBHOI'O MCTOAa JIsI OMPCACIICHUS T'paHUIL I[I/IaHaBOHa OLCHKU PBIHOYHBIX
PUCKOB IMPHUMCEHACTCA MCETOA OLCHKH BomatnapHOCTH Ha OCHOBE OKCIIOHCHIINAJIBHOT'O
B3BemmBanus (exponentially weighted moving average — EWMA).
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5.2. T'panuns! [lnanazoHa ONeHKH PHIHOYHBIX PHCKOB PAaCCUMTHIBAIOTCA KaXablid Pabouwmii neHs i
B0 Bpems pacuera puck-mapamMeTpos.

5.2.1. PaccunThIBaeTCs OTHOCUTEILHOE H3MEHEHUE Kypcea [ :

r — max RC‘_RC“2'|rmax| 51
L Re,, | e (5-1)

TO €CThb MaKCUMYM U3 IBYX BCINYHH:
® OTHOCHUTCIIbHOTO ABYXIHCBHOI'O U3SMCHCHUSA HGHTpaJIbHOI‘O Kypca,
¢ MAKCUMAJIbHOI'O OTHOCHUTCIILHOI'O OTKJIIOHCHUS CUCTCMHBIX CACJIOK 11O HHCTPYMCHTY C

pacuéramu «TOM» B Teuenue Pabouero nus i ot LlenTpansHOro Kypca RCi_l; pu
3TOM B LIEJISIX UCKJIFOUEHUS] HEPENPe3eHTAaTUBHBIX JAHHBIX IO CUCTEMHBIM CIEJIKAM B

Hayajie TOProB ( IIEpPBBIX CUCTCMHBIX CICIIOK B pacqéTe HC YUYUTBIBAIOTCH. B cjIyduace

OTCYTCTBHs 10CTaTOYHOTrO KommyectBa caenok I'MaX; cumraercs pasubM 0.
5.2.2. Onpenensiercst Ko3puIMeHT B3BemmMBanus 4, .

o Ecnin orHOcHTenbHOE M3MEHEHHE Kypca r Goiblne oueHkn BomatuinbHoctd Oy
npensiaymero Pabouero nus, To &;=4a,,,,,., nHave &;=a,,,,...

a ecnu I, > 0y,

a = 6epxHas’ (52)

1
a eciu I, £ 0.

HUIICHAA )

. Ecau B uHTepBase Mexay aByms PaGouwmu aHsMU i-2 u | ObUto 0Oojice OXHOTO

Ipa3IHUYHOTO JHS, TO KO3()(GHUIUCHT B3BEIUBAHUS O MPUPABHUBACTCS K HYJIIO.

IIpu 3TOM Npa3IHUYHBIM THEM 37€ECh U Jajiee 0 TEKCTY MeTOquKH NOHUMAETCS

e us BamotHoit mapsl gomnap CIIA 3a py6au: HepaGouwuii 1eHb IpH YCIIOBHH, YTO B
CHIA paGouwnii neHb;

e s BamoTHoli maps! eBpo 3a pyoau: Hepabouwnii aeHb npu ycinoBuu, uTo B I'epMaHuu
pabounii eHb,

e s BanroTHBIX map fparoueHHbIN MeTasu 3a pyosun: HepaGounii neHs npu yciaoBuw,
yro 6o B CIIA, mu6o B Benukobpuranuu, mu6o B Kurae pabounii neHb;

e IS OCTaJIbHBIX BamoTHBIX nap, B KOTOpbIX ConpsiKeHHON BalOTON sBIsETCS pyOIIb:
Hepabounii geHb, IpU YCIOBUH, YTO B CTPaHE-3MUTEHTE BAIIOTHI pabouuii 1eHb.

5.2.3. Onpenensiercs KOAXPPUIMEHT yU€Ta Mpa3THHUUHBIX THEH Gi B npexcrosmeM [leprone

JJI1 OIICHKH pI/ICKOBl:

G - 1+%. (5.3)

! lenurens 2 yuutwiBaet, uto Ilepro A/ OLEHKKM PUCKOB PaBeH JABYM PaGouuM JHAM.
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IMapamerp M, s onpenen€éHHOrO UHCTPYMEHTA OMPEICISICTCS KaK CyMMa KOJHYEeCTBa

Mpa3AHUYHBIX JHEW JUis JaHHOM BanmtoTHOM mapel B npenacrosiieM [lepuoae s oneHku
PHUCKOB.

5.2.4. BonaTuiabHOCTh MIEPECUYUTHIBACTCS IO (hOpMYJIE:

o, =J@-a)-ofy+a -7 . (5.4)

Ecnu u3menenune nen I mpessicuno CraBky obecrieyeHust Si_l U B UHTEPBAJIEC MEXKIY

Pabounmu ausMu | ¥ i1-2 ObUIO He OoJice OMHOTO IMPa3JHUYHOTO IHS, TO HapSIy C
BonarunsHoCThIO, paccuntaHHoi 1o popmyrie (5.4), pacCUUTHIBACTCA BETUUYHMHA:

o =% (5.5)

B stoM ciyuae Bonatunsrocts O onpexensiercs mo gopmyre: 0, =MaX(o;,0;).

B ¢opmyne (5.5) u nganee no Tekcty mapamerp { — 3T0 MHOXUTeNb BonaTWibHOCTH,
OTIpe/IeIIIEMbIif Ha OCHOBE PETPOCIIEKTHBHOTO aHAIHM3a M 09K-TECTHPOBAHHUSI.

p
5.2.5. IlpemaputenbHoe 3HaueHne CTaBKH oOecleueHHs O,  ONpeaeisiercs B

COOTBETCTBUH CO CICAYIOIINUM AJITOPUTMOM:

.. (t-o; .. [ t-o;
ecu ceiling T‘ -h>SP +h, 1o S =ceiling| — |-h; unaue
. -0, 0
eciu ceiling ) h<S’,-h w cpoxk ¢ mociemHero  u3MeHeHHs

[IpenBaputenbHoro 3HaueHus: CTaBKu oOecrieueHusl COCTaBIIsAET HE MEeHee N
Pabounx muei, To Sip = Si‘il -h;
HHa4e Sip = Sip_l,

rae ceiling — GyHKIus OKpYTIIeHUS BBEPX JI0 [EJIOT0 YUCa.

5.2.6. OrpannuntensHple ypoBHH CTaBOK o0ecredeHusi Tpex ypoBHeW S 1 min ,
S 2 min, S _3_ min OoNpenensercs B HEIIX:

® OrpaHMYEHUS MOJEIBHOTO pHCKAa B Clydae 4Ype3MEpHO HHU3KOW OLEHKH
BonatuibHOCTH MU peau3alii CTPecc-ClICHAPUEB;

® TIpPeNOTBPALICHUS CIIydyacB OCTAHOBKH TOPTOB IPH 3HAYUTEIBLHOM CyXeHuH LleHoBoro
KOpHIopa.

5.2.7.  PaccunThiBaercs 3HauyeHMe PacuéTHoii cTaBku obecrieuenns V, ¢ ydeToM TOTO, 9TO

PacuértHas cTaBka 00eCCUEHHSI MOYKET U3MEHATHCS TOJBKO JTUCKPETHO ¢ MUHHUMAIBHBIM
marom h;

P *x . i
V. =min| ceiling mex(S” "G, ;b,S_l_mln)

*h;S_max |, (5.6)
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5.3. OxonuatenpHOe 3HaueHue CtaBkM obOecrieueHHst 1-ro ypoBHs S_li OIPEIEAETCS PAaBHBIM

5.4.

5.5.

5.6.

5.7.

5.8.

5.9.

3HayeHnto PacyeTHO# cTaBkn obecnieueHus V;

S 1=V, .

3nayenus CTaBok oOecriedeHus: 2-T0 ypOBHA (S_Zi) u CraBok obecrieueHust 3-ro ypoBHS (

S _3,) onpenensrores ¢ momombo pacuera BonartuisHocTr Ha [lepronax Julst OLEHKH PHCKOB

2-T0 M 3-TO ypOBHEH C Yy4yeTOM YCTAHOBJCHHbIX MUHUMaNbHOrO M MaKkcuManabHOIO
OTPaHUYUTENILHOTO YPOBHSI CTaBKHM OOecrieueHus A1 AKTUBOB:

max[ rz—i(sip*Gﬁb);S_Z_minJ
r
S_2, =min| ceiling i o -h; S_max |,
max( T]—:lg (S§”*G,; +b);S_3_min
r
S_3, =min| ceiling - -h; S _max

h

Ecniu mpusnak yuera momenu EWMA mns pacdera CtaBok oOecnedenus (iSEWMA)
ycranoBieH «False», To CtaBku obOecriedeHHsl yCTaHABIMBAIOTCS PaBHBIMH MHUHUMAJIbHBIM
OTpPaHUYUTENBbHBIM YpOBHSIM CTaBOK oOecreueHus!.

Bepxusis Tpanuna JluamazoHa OIIGHKHM PBIHOYHBIX PHCKOB 1-ro (2-ro, 3-ro) ypoBHs
ornpezensercs no GopMynam:

RtH 1 =P -(1+S_1),
RH 2. =P-(1+S_2.),
RtH 3. =P (1+S_3,).

Hwxusist rpannna J[namasona oneHku puckoB 1-ro (2-ro, 3-ro) ypoBHs OmpeaessieTcsl mo
dbopmynam:

RL 1 =P-(1-S_1),
RIL 2 =P -(1-S_2,),
RL 3 =P-(1-S_3.).

KnupuHroBelii 1LeHTp BHpaBe NPHUHATH pelieHne 00 wu3MeHeHuH 3HaueHuil CTaBok
oOecniedeHuns u J[Mana3oHOB OLIEHKH PHIHOYHBIX PUCKOB /10 Hayaia WK B X0Ji€ TOPTOB.

CTaBKM pHCKa COOTBETCTBYIOIINX ypoBHe# (J= 1,2,3) onpenenstorcs mo hopmyiam:
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RtH
5.9.1. CraBka pucka pocTa LeHbI Onpeaensercs Kak S_Jup = P'J -1

i

RtLJ

5.9.2. CraBka pucka nmajieHusI [ieHbI onpenesercs Kak S_Jdown = 1 — b
i

6. CraBkM, HcCHOJIb3yeMble NPH 3aKJIIOYEHUH C/IeJIOK CBON B ILeJsIX YperyJupoOBaHUs
HEHCIOJIHEHHBIX 00513aTeJILCTB MO CAeIKaM

6.1. CraBka o pyoisim/CTaBka 1o AKTHBaM MPEACTABISAET CO00i IPOLIEHTHYIO CTaBKY, UCXO/s U3
KOTOPOM pacCUMTHIBACTCS LI€HA CAEIKU CBOIN, 3aKirodyaeMoi Mexay HemoOpocoBecTHBIM
YYaCTHUKOM KJIHpUHTa U KIIMPUHrOBBIM LEHTPOM IpHU 3aKJIIOYEHHM CHEJIOK CBOII B Cllydae
HaIM4Ks 3a0/DKEHHOCTH W/MIH 00s3aTenbeTB 1o Caenkam, He 00ECIeYeHHBIX CPEeICTBAMU
noj ucrniosiHenue. Craska o pyossim/CtaBka Mo AKTHBaM BBIPaXKaeTCs B IPOLICHTAX T'O/IOBBIX.

6.2. CtaBka 1o py6J'IHM/CTaBKa 1Mo AKTHBaM MPUMCHACTCA IPU 3aAKIIFOYCHUU CACIIOK CBOII B CJIy4yac
HalIn4usa Ba,Z[OJDKeHHOCTI/I H/UId 00513aTENILCTB I10 C,I[eJ'IKaM, He o0ecneueHHbBIX cpeacrBamMu
1104 UCITOJTHCHUEC U MOXKET OBITh py6neB0171 100 BAJIFOTHOH B 3aBUCHMOCTH OT HaIIpaBJICHHOCTHU
cleaku cBom. B (bOpMy.]'Ie pacqéTa IOCHBI CACIIKHN CBOII B HpaBHnax KIIMpUHTI'a CTaBKa CACJIKH
CBOII BbIpaX€Ha B JOJISIX I'OAOBBIX W HNPUHUMACT CICAYIOIIHME 3HAYCHUSA B 3aBUCUMOCTU OT
HaIpaBJICHHOCTU CACIIKU CBOII:

6.2.1. Eciu HenoOpocoBeCTHBII yUaCTHUK KIUPUHTA TI0 TIEPBOW YaCTH CCIKU CBOII TIOKYIIAeT
MHOCTPAHHYIO BAJIOTY/AparoleHHble METa/UIbl 3a pyOJIH, a 0 BTOPOH 4acTH MPOJaéT,

CTaBKa CBOIA PaBHA 3HaYeHHI0 SDy .

6.2.2. Ecniu HenoOpocoBecTHBIH y4yaCTHHK KJIMPHUHIA IO TEpPBOM YacTW CBOMA MPOAaéT
MHOCTPAaHHYIO BAJIIOTY/IparoleHHbIE MEeTaJUIbl 3a pyOJiu, a MO BTOPOI 4acTH MOKyHaeT
MHOCTPAHHYIO BaIIOTY/IparoneHHble METaUIBl 32 PyOJIH, CTaBKa CIEIKH CBOII paBHA

3HaueHMo gz .

6.3. B ornmenbHBIX ciydasx KiupuHTOBBIM IIEHTp BIIpaBe NPUHATH pelIeHHe 00 W3MEHEHUH
3HayeHus1 CtaBku 1o pyosssm/CtaBKu 1o AKTHBAM JUIsl BCEX WU JUIS OTAEIbHBIX (OTAEIBHOIO)
VY4acTHUKOB KJIMPHHTa, B T.4. ycTaHOBUTH CTaBKy mo pyOssiM/CTaBKy 1o AKTHBaM paBHOU
HYJIIO.

7. Aaroputm onpenenenusi Hlentpanbubix UHANKATUBHBIX KYpPCOB caeok cBon u CTtaBok
NPOLEHTHOI0 PUCKA

7.1. LHentpanbHble IHIUKATUBHBIE KYPChI CIETIOK CBOIl PaCCUUTHIBAIOTCS B XO/€ TOPTOB JHS 1 BO
Bpewms pacuera puck-napameTpoB 10 CIEIYIOEMY ATOPUTMY:
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7.2. Ecnu cnenku cBon co cpokamu ucrionHeHus « T ODTOM» cosepiianuch B Tekyuuii Pabounit

JIeHb, W3 CPETHEB3BEIICHHOTO Kypca MO JaHHBIM 3a TeKymuid Pabouuit ncHb (WA)
paccuuThIBAETCS CPEAHEB3BEIICHHAA CTaBKa CAECIKY cBol Rate (Y 0,Y1,%).

7.3. Eciu cnenku cBom co cpokamu ucnoiHeHUss « TODTOM» B tekymmii Pabouunii neHp He
COBEpIIAINCH, HCIONB3YETCSI CTaBKa cHenaku cBomRate (YO0,Y1,%), paccuuTaHHas JIiId

npensiaymero LlenrpanbHoro 3HaueHusi MHIMKATHBHOTO Kypca CIENIOK CBOI JIMOO €Ciid B
nHpopMaIMOHHOM TepMuHaie Reuters n/winm Bloomberg nmpucyrcTBoBana KOTUPOBKA CICITKH
CBOIl Ha COOTBETCTBYIOIIHMI CpOK, yiydimraromas craBky (bid Oombinie umu ask meHseIe), To
3HA4YEeHUE CTAaBKU CHEJIKH cBON Rate (Y 0,Y1,%) MOXET OBbITh ONpPEAETICHO Ha OCHOBE TaKOU

KOTHPOBKH.

7.4. PaccuuThIBalOTCSl 3HAUYEHUSI CTaBOK CAEJIOK cBonm B % roAoBbIX Rate (Yn,Ym,%),

COOTBETCTBYIOIIME CPOKAM CJICIIOK CBOII M CBOM-KOHTPAKTOB YN/YM, KOTOPbIC 3aKITFOYAIOTCS
Ha BAIIOTHOM PBIHKE U phIHKE AparoneHHbix MetamioB [IAO MockoBckas bupxa B nens (i+1)
U TepBasi 4aCTh KOTOPBIX UCIONHACTCS O cpokoM «TOM» (nasiee — «IJTMHHBIE CBOTIBIY).

7.4.1. 3HaueHne CTaBKU CHEIOK CBOI B % TOJOBBIX Rate _(Y1,Y2,%) KOKIOMY U3

UHCTPYMEHTOB €O cpokamu wucnoinHeHuss «TOMSPT» ycraHnaBnuBaeTrcs paBHOM
Rate (YO0,Y1,%)

7.4.2. Ecniu B TOpProBoil cHucTeMe BalIOTHOTO pbIHKA M JAparoueHHelx MetauioB IIAO
MockoBckasi bupika mpucyTcTBoBajla CUCTEMHas 3asBKa W/WIM B HMH(OPMALUOHHOM
tepmuHane Reuters n/mnn Bloomberg mpucyrcTBOBana KOTHPOBKA CIEJIKH CBOII CO
cpokamu ucnoiaHeHus « TOMSPT», kotopas ymyumaer craBky (bid Gomnbiie min ask
MEHBIIIE), TO 3HAUEHUE CTaBKH CIEJIOK CBOM B % TOJOBBIX MOXET OBITH OMpe/eicHa Ha
OCHOBE TaKON KOTUPOBKH.

7.4.3. JIns mpoYrX CPOKOB, COOTBETCTBYIOIINX CPOKAM «IJTMHHBIX CBOIIOBY, 3HAYEHUS CTABOK

0,
crenok cgor Rate_(Y1,Ym %) PaCCUUTHIBAIOTCS CISIYIOIMM 00pa3oM:

. Ilo wuHCTpyMeHTaM, I KOTOpbIX HanuoHanbHOM  BAJIIOTHOW — accolMalUen
nyonukyroTcs unaukatuBHble ctaBku NFEA FX Swap Rate Ha cooTBeTCTBYIOIIMI CPOK,
CTaBKa CIEJIKM CBOIl B IPOLEHTaX I'OJOBBIX BBIYMCISAETCS HAa OCHOBE MHJUKATHBHOMN
ctaBku NFEA FX Swap Rate. Ecnu B texymmii nenp NFEA FX Swap Rate ne 6bi1a
OIyOJIMKOBaHa WJIM OTCYTCTBOBAja MO MHBIM IIPUYMHAM, HCIONb3YETCs CTaBKa CIEIKU
cBon npeasiayuiero LlenrpaneHoro 3Hauenust MHIUKaTUBHOTO Kypca caenok cBon. Ecnu
B TOPrOBOM CHCTEME BaJIOTHOIO pBbIHKAa M pBIHKA JparoneHHbix MeramioB ITAO
MockoBckas bupka mpucyTcTBOBajia CHCTEMHasl 3asBKa W/WIM B MH(OPMAIMOHHOM
tepMuHasie Reuters m/mnn Bloomberg npucyrcTBoBaja KOTHPOBKA CHEJIKM CBOIl Ha
COOTBETCTBYIOIIUN CpOK, yiydmaromas crtaBky (bid Oombiie wiu ask MeHsbIne), TO
3HaYeHHe CTaBKU clenKku cBom LleHTpanbHoro 3naueHuss MHIMKaTHBHOTO Kypca CAETI0K
CBOII MOXET OBITh OMPEJIENIEHO HA OCHOBE TaKOl KOTUPOBKHU.
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) [Io wuHCcTpyMeHTaMm, 1 KoTopbix HalmoHanbHONW BaIOTHOM acconuanuveil He
nyonukyrotcs ctaBku NFEA FX Swap Rate, craBka ciesiku cBOII B TPOLIEHTaX T'OJI0OBBIX
BBIYHCIISIETCS] HA OCHOBE CPETHEr0 3HAUCHHUS JIYUIINX CUCTEMHBIX 3asBOK Ha MOKYIIKY U
Ha TPOJIaXy, BBICTABJICHHBIX B TOPrOBOM CHCTEME BaJIOTHOTO pPBIHKA M PHIHKA
nparoneHsbix MetaiwioB ITAO MockoBekas bupxka. Ecnm B uHbOpManmonHOM
tepmuHane Reuters w/mnu Bloomberg mpucyTcTBoBana KOTUPOBKAa CHENIKH CBOI Ha
COOTBETCTBYIOIIMI CpOK, yayumaromias craBky (bid Gompine minm ask meHsIne), To
3HaYeHHE CTaBKU cleKku cBom LlenTpanbHoro 3naueHus MHIMKaTUBHOTO Kypca CIEI0K
CBOII MOXET OBITh OMPEIEJIEHO HA OCHOBE TaKOl KOTUPOBKHU.

7.4.4. B cnyyae HeoOxoauMocT KIMpHHTOBBIM LEHTP BIpaBe NPUHATH PEHICHUE U3MEHHUTH
3HAQ4YCHUs CTAaBOK CJEJIIOK CBOI B LENAX onpeneneHus LleHTpanbHBIX 3HAaYeHUU
WMHIMKaTUBHBIX KYPCOB B IIOPSAJIKE OTIUYHOM OT U3JI0KEHHOIO BBILIE.

7.4.5. J1ns Bcex cpokoB, 0003HaUaeMbIX fanee Y X U COOTBETCTBYIOIIUX J1aTaM UCIIOJIHEHHUSI 110
OpI0YEPCHBIM KOHTPAaKTaM, KpPOME CpPOKOB, COBIAJAIONIMX C JaTaMU HCIOTHEHHS
BTOPBIX YacTeW CHENOK «IJIMHHBIM CBOI», pacCYUThIBalOTCA BO Bpems pacuera puck-
napaMeTpoB KOTUPOBKU CHHTETHYECKOTO CBOIA CIAEAYIOIINM 00pa3oM:

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),

rae Last  Fut(YX),Bid _Fut(YX ) u Ask Fut(YX )- meHa 3aKkpbeITUI U KOTHPOBKHU

JyYIINX 3as8BOK Ha 3akiitoueHue dObrouepcHOro KOHTpaKTa ¢ JaToi UCHoaHeHus Y X.

7.4.6. 3nauenus craBok CuHTeTHYecKOro csomna Rate (Y 0,YX ,%) mist KiroueBbix cpokoB Y X

pacCUUTBIBACTCA KaK MCEAWAHHOC 3HAUCHUC CpCIu BCJIIMYUH, PACCUUTAHHLIX B
MNpEAbIAYIICM ITYHKTC.

7.4.7. llentpanbHoe 3HaYeHHEe VIHIUKAaTUBHOTO Kypca CIeNIOK CBOI B IMPOLEHTAX FOJIOBBIX IS
KiroueBbIX CpOKOB, COOTBETCTBYIOIIMX JlaTaM HCIIOJIHEHUS 00s3aTENIbCTB IO BTOPBIX
yacTe cnaeiaok cBom YM M jgataM HCNONHEHHS @DObIOYEpCHBIX KOHTPAKTOB Y X,
paccUMTHIBAECTCA MO CIEAYIOIMM (hopMyIam:

SWAPCRate (Y0,Y1,%) = Rate_(YO0,Y1,%),
SWAPCRate (YO0,YX,%) = Rate _(YO0,YX ,%),
SWAPCRate (Y 0,Ym,%) =

[Rate (YO0,Y1,%)*T(Y1)+ Rate_(Yl,Ym,%)*(T(Ym)—T(Yl)%(Y )
m

rac T(Yl’l) ONpeaACIIICTCA KaK CPOK, COOTBCTCTByIOIJ_II/Iﬁ JaTe UCIIOJIHEHHUS YN B JHIX.

HKO HKI] (A0)



Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomuo20 pulHKA U PbIHKA

opazoyennwvix memannos I[1A0 Mockoeckas Bupoica cmp. 18 us 31

7.4.8. Lentpanbubie HIMKAaTUBHBIE KYPCHI SWAPCRate_(Y 0,Ym,%)

JUISL CPOKOB, OTJIMYHBIX
OT CpPOKOB, COOTBETCTBYIOLIMX KJIKOYEBBIM CPOKaM, PAaCCUMTHIBAKOTCS METOAOM
JIMHEVMHON UHTEPIOJISIUH.

SWAPCRate (YO0,Ym,RUB)

7.5. llenTtpanbHble MHAMKaTUBHBIE KYpChI JUIL BCEX CPOKOB Ym

PACCUUTBIBAIOTCS KaK

SWAPCRate (Y 0,Ym,%)*T (Ym)
365*100

SWAPCRate (Y 0,Ym, RUB) = *Rc

CTtaBKM MPOIEHTHOTO pUCKa 1-T0, 2-TO U 3-TO YPOBHEH pacCUMTHIBAIOTCS Kakaplid Paboumit
IeHb 1 Bo Bpems pacyera puck-napaMeTpoB.

7.6. CraBKka IMPOLCHTHOI'O pHUCKAa AJId KaXJa0To Kirouesoro CpOKa paCCUUTBIBACTCA CKEIHEBHO BO
BpeMH pacdu€Ta PpPUCK-IIAPaAMETPOB IHA ic noMompbrO MCETOAdA OKCIIOHCHIHMAJIBHOI'O
B3BCIIIMBAHUA

7.6.1. PaccunThIiBaeTCSI OTHOCUTEIHHOE H3MEHEHHE MPOIEHTHON CTaBKU:

SWAPCRate, / Sn, - SWAPCRate, ,/Sn,, |
Re, , I

SWAPCRate, / Sn, — SWAPCRate, , / SnH|
Re,, |

r(interest_ risk) ; = max *36500, (7.1)

rze SN — 9UCIIo KaJeHIAPHBIX JHEH B IEHE CIICJIKH CBOIIL.

7.6.2. Ompenensiercst K03()UIUCHT B3BEIIUBAHUS Q.

r(interest_ risk)
e Ecaum OTHOCHTENIBHOE M3MEHEHHE Kypca - ! Oomblle OIICHKH

interest_ risk) ca
BomatunbHocTH 0( - )"1 npenpiaymero Padouero nusa, o = " pHage
ai - aHuJKH}M :
@, e €Cu T(interest _risk) ; > o(interest_ risk) ; ,; (7.2)
a = .
' 8,00, €cnu r(interest _risk); < o(interest_ risk) , .

e Ecnu B uHTepBane Mexay J1ByMms Pabounmu mHsMH 1-2 1 1 Obulo Gosee OIHOTO
ai
MPa3IHUYHOTO JHS, TO KO3 PHUIMEHT B3BEIIMBAHUS ' MPUPABHUBAETCS K HYIIO.
7.6.3. Tlo ananoruu ¢ n.5.2.3 onpenensercs koapunueHt Gi.

7.6.4. BomaTHIIBHOCTH MPOIICHTHOMN CTaBKH IMEPECUYUTHIBACTCS 11O (hopMyJIe:

o(interest_risk) , = \/ (1-a,)- o(interest_risk) >, +a, - r(interest_ risk) > (7.4)

Ecnm n3menenne e r(interest_ risk), npeBbicnio CTaBKy MPOLIEHTHOIO PHUCKA A

U B UHTEpBase Mex 1y Pabounmu gHsMHE | 1 1-2 ObUTO He O0JIee OHOTO MPa3THUIHOTO
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IHA, TO Hapsamy ¢ BonarunbHocThio, paccuumtanHoid 1o ¢opmyne (7.4),
paccuuThIBa€TCS BEIUYHUHA:
r(interest_ risk) (7.5)

t

o (interest_ risk); =

B sToM ciyuae B Kauectse Bomatumsroctn o (interest_risk); Gepércs maxcumym u3
(7.4), (1.5).

B dopmyne (7.5) u ganee no tekcty napamerp U - 3o MuosxkuTens BonatunsHocTy,
OTIpe/IeIIIEMbIif HA OCHOBE PETPOCIIEKTUBHOTO aHAJIN3a U 03K-TECTUPOBAHHUS.

7.6.5. TlpeaBapurenbHoe 3HayeHMe CTaBKM MPOLEHTHOTO pHUCKA A? onpezensercs B

COOTBETCTBHUH CO CICAYIOIIHNM aJITOPUTMOM:

eciu ceiling t -a_(lnterest_ _“Sk)‘ -h(interest_ risk) > AP, + h(interest_ risk) ,
h(interest _ risk)
to A? = ceiling t-a_(lnterest_ _“Sk)‘ -h(interest_ risk) ; unaue
h(interest _ risk)
ecau ceiling t-a.(lnterest_ _nSk)‘ -h(interest_ risk) < AP, —h(interest_risk) u cpok ¢
h(interest_ risk)

nocieaHero usMeHenus IlpensaputensHoro 3HadeHuss CTaBKHM IPOLIEHTHOTO pHCKa
cocraister menee n(interest_risk) Padounx aueit, to A’ =AY, +h(interest_ risk) :

unaue A? = A°

rae ceiling — GyHKIus OKpyTIIeHUs BBEPX JI0 LEJIOr0 YUCa.

7.6.6. PaccunthiBaeTcsi 3HaueHHe PacuéTHOl cTaBku TporenTHOTO prcka V (Interest_risk); ¢
y4eToM Toro, 4ro PacuérHas cTaBka IMPOLIEHTHOTO PHCKA MOKET M3MEHATHCSA TOJIBKO

AUCKPETHO ¢ MUHUMAJIBHBIM IIIaromM h(lntereSt— rISk)

max(A? +b_IR;A_1_min)
h(interest_ risk)

V (interest_ risk) , = ceiling ( }* h(interest_ risk).  (7.6)

7.6.7. OxonuarenbHOe 3HayeHue CTaBKH MPOLUCHTHOI'O0 pHUCKA 1-ro YPOBHA OHNPCACIACTCA

paBHBIM 3HaueHNI0 PacuéTHOM craBku npouentHoro pucka V (INerest_ risk),

A _1 =V(interest_risk). .

7.6.8. 3nauenne CTaBKM TIPOIIEHTHOTO pPHUCKAa BTOPOTO YPOBHS (A_Zi) orpesenseTcs

nepecueroM BonatunsHocTH Ha [lepron 171 OLIEHKH PUCKOB BTOPOT'O YPOBHS C yU4ETOM
MunumanesHoro mara CtaBku npoueHTHoro pucka h IR:
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rh_2

A 1

rh_1
A_2; =ceiling| — —— |- h(interest_risk) .
h(interest_risk)

7.6.9. 3nagenne CTaBKM TPOIEHTHOIO PHUCKA TPETHErO YPOBHSA (A_3i) onpeensieTcs

nepecueroM BonaruibHoctu Ha [lepruos 1uist OLEeHKH PUCKOB TPETHETO YPOBHS C yUYETOM
MuHuManeHOTO mara usmeHenus CtaBku nmporeHTHoro pucka h IR:

A 1. |23
- \rh_ 1

h(interest_risk)

A _3, =ceiling -h(interest_risk) .

7.6.10.  Ecnu npusnak ydera moaenu isSEWMA _IR nns pacyera cTaBOK IpOIEHTHOTO PHCKA
ycraHoBiieH «False», To CTaBKM MPOLEHTHOIO PHCKAa YCTAHABIWBAIOTCS PABHBIMHU
MUHUMAJIBHOMY OTPaHUYHUTEILHOMY YPOBHIO CTaBOK MPOIEHTHOTO PHUCKA.

7.6.11. KnupuHTOBBII IIEHTp BIpaBe MPUHATH PEUICHHE 00 YCTaHOBIECHHUH OKOHYATEIHHOTO
3HaueHuss CTaBKH MPOIEHTHOTO PHCKA OTIMYHOTO OT 3HadeHUs PacdérHOil cTaBKU
MPOIIEHTHOTO PHUCKA.

7.6.12.  CraBku mpOIEHTHOTO pHcKa pocta (magenus) J-ro ypoBus (J=1,2,3) ans KiIro4eBbIxX
CpPOKOB YM, COOTBETCTBYIOIIMX J1aTaM HCIIOJIHEHUS! BTOPBIX YacTel CIEJIOK «IJIMHHBIN
CBOI», MO KaX10My AKTHBY ONPENEISIOTCA CIEAYIOUIMM 00pa3oM:

HA_J(Ym)=LA_J(Ym)=A_J(Ym),
rae HA _J(Ym),LA _J(Ym)- CTaBKH IPOIEHTHOTO PHCKa pOCTa/TIaeHUSI.

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

7.7. CtaBKM IPOLIEHTHOIO prcKa pocTa (nanenus) J-ro ypoBus (J=1,2,3) nis cpokoB Y M, OTIIMYHBIX
OT KJIIOYEBBIX, PACCUUTHIBAIOTCS METOAOM JIMHEHHON HMHTepnoisiuu. CTaBKU MPOLIEHTHOTO
pHUCKa NIl CPOKOB, OOJIbIlIE MAaKCUMAJIBHOTO KJIFOYEBOI'O CPOKA YCTAaHABJIMBAIOTCS PaBHBIMU
CTaBKaM MaKCHMAaJIbHOI'O KJIFOUEBOT'O CPOKa.

7.8. Bepxunee/HwxkHee 3HaueHrne MHIMKATUBHBIX KypcoB J-ro ypoBHs (J=1,2,3) B pyOsIsIX 11s Cpoka
Y M paccuuThIBaeTCa Kak

[SWAPCRate_(Y0,Ym, %)+ HA _J(Ym)[*T(Ym) Re
365*100

SWAPHRate _J(YO0,Ym,RUB) =
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[SWAPCRate_(Y 0,Ym,%) — LA _J (Ym)]*T (Ym)
365*100

*Rc .

SWAPLRate _J(Y0,Ym,RUB) =

8. Auaroputm onpenenenusi CKHAKH 32 MeKIPOIYKTOBbIE CIIPeabl

8.1. KnupuHroBsIM LIEHTPOM paccuuThiBaeTcsi pazMep CKUIKM 3a MEXKIPOAYKTOBBIM CHpel,
KOTOpasi IPUMEHSETCS JJIsl BCEX MONapHbIX COUETaHUI aKTUBOB B MEKIIPOAYKTOBBIX IPYIINaX.

8.1.1. KnupuHToBBI LEHTP pacupeiessieT aKTUBBI B TPYIIBI, MPH 3TOM KaXKAas TpyIIa
BKJIIOYAaeT B Ce€0S COBOKYITHOCTh aKTHBOB, U3 KOTOPBIX 3aTeM (POPMHUPYIOTCS Kpocc-
BAJIIOTHBIE TIAPBL.

8.2. Ckuka 3a MEXKIIPOYKTOBBIN CITPE]] IPUMEHSICTCS KaK K akTHBaM (BaJFOTHBIM I1apaM) B paMKax
OJTHOM TPYIIIBL, TAK U MEXKIY IPYNIaMH, €CIH OHU BXOJAT B OJHY HAATPYIIITY.
8.2.1. Hanrpynna sBnsercs oObeOuHEHHMEM Tpynn W ycTaHaBnuBaeT CKUAKY IS
CIpEeIUpPOBaHUs JIOOBIX JIBYX AaKTHBOB, BXOJAIIUX B pa3HbIe TPYIIbI JaHHOU
HAATPYIIIIBI.

8.2.2. Haarpynma moMuMO TpyIIl MOXKET COJEpXKaTh TAKKe HAATPYNIBI U yCTAaHABIMNBATH
CKkuIKy A5 CIpearpOBaHUs JIOOBIX JABYX aKTHBOB, BXOJSIINX B Pa3HbIe HAATPYIIITHI
JAHHOM HaATPYIIIHI.

8.2.3. Ckuaka 3a MEXIPOAYKTOBBII crpen OyAeT MPUMEHSATHCS A JH0OO0Tro MOMapHOTo
COYETAaHUS AKTUBOB, BXOJSIINX B HAJTPYIIITY.

8.2.4. Ckuka 3a MeXIPOAYKTOBBIN CHIpe] AJis BCeX MOMapHbIX COYETaHUN aKTUBOB, BXOISIINX
B TpyIIy, ONpeAensercs Kak MUHMMYM M3 BCEX COYETAaHUW MO TpyIme, KOTOpbIE
PACCUUTHIBAIOTCS KaK UX MUHUMYM I10 CIICHAPUSIM

Skidka_Group, = min Skidkayaiijvaz ( min Skidkayqii/vaiz)
Vall,Val2eGroupy up,down

8.2.5. Pasamep Cxuaku 3a MEXKIPOAYKTOBBIM CIpEI JJIs HAJITPYIIBl PACCUUTHIBACTCS I10
aHaJOrui C 1I. 8.3:

o Jns xaxaoil BamrOTHOW mapbl paccuuThiBaeTcs CKHIKA 3a MEXKIPOAYKTOBBIA CIIpE
Skidkaya1vaiz
. PaccuurteiBaercss Cxkunka wanrpynmel Skidka_SuperGroup,, kKak MUHUMYM U3

MHHHAMYMa 1o tape (Up,down)

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

ValleGroupg, Val2eGroupyg; ,down

8.3. Pasamep Cxuaku 3a MEXIPOMYKTOBBIM CHpex s aKTHBOB B paMKax OJIHON TpYIIIBI
pacCUMTHIBACTCS HA OCHOBE CTaBOK pHCKa pocta W mazeHus (Up, down) IeHbl KaXIoro u3
aKTHBa B BAJFOTHOM Tape.
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8.3.1. PaccumutsiBaetcst CkuiKa JUisi CIIEHapHEB POCTA U MaJICHHsI LIEHbl BAIIOTHON Maphl

SkidkaVall/VaIZup

1+ S 1yan,, )

S—lVallup + S—lvalzdown - SVall/ValZup * <1 + SVal]_/ValZup

= min| max 0151

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

Skidkayaiivaiz_gyom

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

- T1€ Svai1/vaiz,, (Svair/vaizgy,,) ONPEIEIAIOTCA B COOTBETCTBUM C PA3/IEIOM 5.

8.3.2.

PaccunthsiBaroTcs BCpXHHUEC M HW)KHHEC OTPAHUYCHUS AJI1 CTAaBOK pHUCKaA pOCTa M NaACHUS .

(S lyar =S 1yan
| 1 io‘gnl o » €CJIN S—lValldown = S_1Va12down
Smin _ 4 —Val2gown
vall/valz,, = S vany,, — S-lvaiz,
L max (0; D p) , UHa4e
1+ S Lvany,
gmax _ S_lVallup + S—lValzdown
Vall/Val2yy 1—S 1Va12d
- own

S Vyaiz,, =S 1van
max <O; L -

<
1+ S 10 )’em Hrdison = 5= attgon
up

Smin/ —
Vall/Val2gown —_
I S—lValldown S—]‘Valzdown

k , M”Ha4de

1- S—lvalzdown

Vallgown

gmax — S_lvalzup +5.1
Vall/Val2gown 1+S 1V 2
- a up

9. Aaroputm onpejaenenus rpanul LlenoBoro kopugopa

9.1. I[J'ISI Henen KOHTPOJIA MMOJAABACMbIX Ha TOPrax 3adBOK IJIA 3aKIIFOUYCHUSA CACIIOK C HHOCTpaHHOﬁ
BaItOTOM / AparoucHHbIMU MCTAJIJIaMU YCTAHABJIMBAKOTCA:
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e |leHOBBIE KOPUIOPHI JUIsl KOHTPOJIS LEH 3asIBOK HA 3AKIFOYEHUE CACIIOK 110 NOKYIKE U
NPOJIaKe WHOCTPAHHOW BAIIOTHI / JIParoleHHbIX METAJJIOB, 32 HCKIIOUECHHEM C/ICIIOK
CBOII.

e |leHOBBIE KOPUIOPHI JIJIsl KOHTPOJIS LIEH 3asBOK Ha 3aKJIOUYEHHE CHENOK cBoIl. g
KaXJ0ro HHCTPYMEHTa CBON yCTaHaBJMBaeTrcs cBoW LleHOBOMl Kopumop B
3aBUCUMOCTH OT CPOKa UCIIOJIHEHHS 0053aTEIIbCTB.

e |leHOBBIE KOPUAOPHI AJI1 KOHTPOJISA LIEH CUHTETUYECKUX 3asIBOK 110 KPOCC-BAIFOTHBIM
rnapam, JJis KoTopsIx npuMensiercss CKuaka 3a MeXIPOAYKTOBBIN CIIpE.

9.2. Bepxuee/Hwxknee 3Hayenue LIeHOBOro KopHIOopa CHUCTEMHBIX W BHECHCTEMHBIX CIEIIOK
KYIUTH/TIPO/IaXKH ¢ BaJIOTHOM napoit Vall/Val2 misa kaxmoro cpoka Ym onpeaensiercs Kak:

S 1,1 va
RcH_(Ym) = RcVal (Vall,Val2) » (1+—-2) « (1
HA_1(Ym,Vall
(SWAPCRateyoymy * S(dex )) * [T(Ym) — T(Y0)]
' 365 x 100 )
RcL_(Ym) = RcVal_(Vall,Val2) « (1 — > V““/Valz) f (1

LA_l(Ym, Vall)
(SWAPCRate_(Y0,Ym, %) — ——grarn—")

365 100 )
rae RcValyag jvaiz — pacyeTHas LEHA MOCTIENIHETO KIIMPUHIa KPOCC-BATIOTHOM Haphl

* [T(Ym) — T(Y0)]
+

Vall/Val2, paccuntanHasi Kak OTHOILIEHHUE LIEHTPAIbHBIX KYPCOB C YYETOM
KOJINYECTBA BAJIFOTHI JIOTA.

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

9.3. Bepxuee/HmwxHee 3nauenue LleHOBOTO Kopruaopa UIsi CHCTEMHBIX M BHECHCTEMHBIX 3asBOK Ha
@brouepcHble KOHTpakThl Ha BamtoTHyro mnapy Val/RUB ¢ paroii ucnonnenus YX,
paccUMTHIBAeTCS Kak:

SCHFUT_(YX) = RcH(Y0) + SWAPHRate_(Y0, YX, Rub),

SCLFUT_(YX) = RcL(Yo) + SWAPLRate_(YO0, YX, Rub)

9.4. Topsinok onpexaeneHus LleHOBBIX KOPUIOPOB [Tl KOHTPOJIS IICH 3asBOK HA 3aKITIOYCHHE CIETIOK
CBOII 110 Ka)XJIOMY U3 HHCTPYMEHTOB C BatOTHOM mapoit Vall/Val2 nns kaxxmoro cpoka Yn/Ym:

9.4.1. Bepxuee/Hwxknee 3HaueHue lleHOBOrO KOpHaopa caelOoK cBOI B % TOJOBBIX JUIS
KaXJIOTO Cpoka Y M ompeaenseTcs Kak:

HA _1(Ym)
swapx

SWAPHRate _(Y0,Ym,%) = SWAPCRate_(Y0,Ym,%) +
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SWAPLRate (Y 0,Ym,%) = SWAPCRate (Y0,Ym,%) - LA_I(Ym)
swapx

9.4.2. Bepxuee/Hwknee 3nauenue lleHoBoro kopumopa cieinok cBon B Bamote Val2 ¢
BamoTHOM mapoit  Vall/Val2 mno MHcTpymentam ¢ jgataMud  MCHOJHEHUS,

COOTBETCTBYIOIIUMH CPOKaM CIEJIOK CBOI YN/Ym JJisi CHCTEMHOTO pEXHMa TOProB
pacCUUTHIBAIOTCA KaK:

SWAPCHRate (Yn,Ym,Vall,Val2)

HA_1(Ym, Vall)
_(FwdRate_(Yn,Ym,%)+ S )x[T(Ym)—T(Yn)]

365 %100

X RcVal Vall/Val2

SWAPCLRate (Yn,Ym,Vall,Val2)

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

365 %100

X RcVal Vall/Val2

rae i Val2=RUB FwdRate _(Yn,Ym,%) BBIYUCIISICTCS KaK:

04 )* _ o
FwdRate_(Yn,Ym,%) = SWAPC_Rate_(Y0,Ym,%)*T(Ym)-SWAPC_Rate_(Y0,Yn,%)*T(Yn)
T(Ym)-T(Yn)

HHa4YC BBIYUCIIACTCA KaK:

100 + FwdRate _(Yn,Ym,%,Val1)* (T(Ym)-T(Yn))/365 . |, 36500
100 + FwdRate _(Yn,Ym,%,Val2)* (T(Ym)-T(Yn))/ 365 (T(Ym)-T(Yn))

9.5. Tlopsiok omnpeneneHust LIeHOBBIX KOPHIOPOB JUIT KOHTPOJISL LEH CIETOK KYIUTH/TIPOIaXH C
Kpocc-BatoTHO# napoit Vall/Val2, y kotopoii 0TCyTCTBYeT TOProBbIii HHCTPYMEHT:

9.5.1. Bepxuee/Huxnee 3HaueHue L[eHOBOTO KOpwIopa CHEIOK KYIUIH/TIPOJIAXH C KPOcc-

BamoTHON mapoir Vall/Val2 ycranaBmuBaroTcss 0e3 ydeTa TNPOLEHTHOTO pHUCKA
PaBHBIMU:

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

5—1V311/Valzdown
RcLyay1 valz = max (RcvalVall/Valz *(1— EE— ); ReValyain vaiz * (1 — PcL_max)) ,
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x — K03((HUIIHEHT, ONPEeSIONINNA COOTHOILIEHHE MEX Ty IKUpHHOI /nana3ona
OLICHKH PBIHOYHBIX PUCKOB U mMpHUHOU [{eHoBoro kopunopa;

9.5.2. PcH_max v PcL_max onpeiensitorcs ¢ y4eToM Toro, 4to CTaBka 00eCrieYeHUst MOKET
HU3MCHATBHCA TOJIBKO JUCKPECTHO C MUHUMAJIbHBIM IIAaroM h:

h  ceiling 2« Abs (S\T/récllf/VaIZup)

h
PcH max = )
Xvall/vai2
h * ceiling % * Abs (Sﬁ?f/vmzaown
PcL_max =

Xvall/val2

9.5.3. LleHOBBIE KOPUIOPBI ISl KOHTPOJIS 1IEH 3asBOK Ha 3aKJIl0UeHne BHEOUPIKEBBIX CENIOK C
WHOCTPAHHOW BAJIIOTOM yCTAHABIMBAKOTCS paBHbIMU LleHOBBIM Kopuaopam B
OTHOLICHHUH CEJIOK B CUCTEMHOM PEXHUME 110 COOTBETCTBYIOIIUM MHCTPYMEHTAM.

10. ITpoueaypa casura rpanuusl LleHoBOoro xkopuaopa mepea Ha4ajioM U B XojJe TOProB
(pacmmpenne LlenHoBoro kopuaopa)

10.1. Cpusur rpanuusl LleHoBoro xopuaopa aias a0060ro HHCTPYMEHTA Mepe]] HadyaioM U B X0Je
TOProB (HO HE MO3/IHee BPEMEHH, TI0CIIe KOTOPOTO B COOTBETCTBHH ¢ [IpaBunamu KiIupuHTa HE
OCYIIECTBIISICTCS W3MEHEHHE PHUCK-TIApaMETPOB) TPOU3BOJAMTCA B CiIy4yae cpabaThIBaHUS
aBTOMATHUYECKOI0 CHTHajla O HEOOXOAMMOCTH CJBUTa rpaHuibl lleHoBoro kopmmopa, 3a
UCKJIIOUYEHHEM CiTydaeB, yka3anHbix B 11.10.2. Meroauku.

10.2. B cayyae Hanmuuus uHGOpManUd OO0 OTCYTCTBMM 3HAUMTEIBHBIX W3MEHEHUH TeKyIIeH
KOHBIOHKTYpBI PbIHKA, a TaKK€ B CIy4yae OTCYTCTBHS PEHpPE3eHTAaTHUBHOTO 00bEMa 3asBOK U
crenok KimupuHToBeIi HEHTp BIpaBe NMPUHATH PEeLIeHUEe IPU cpabdaThIBAHUN aBTOMATHYECKOTO
CHTHaJIa 0 HEOOXOIMMOCTH CIIBUT'a OCTaBUTh I'paHully LleHoBoro kopuaopa 6e3 u3sMeHeHuil.

10.3. [lyis BamioT, o KOTOpbIM [Ipu3HaK MOHUTOPUHTA YCTaHOBJICH paBHbBIM «Falsey», curuaibl He
CpabaThIBAIOT U CABUTH B aBTOMAaTHUYECKOM PEXUME HE MPOUCXOJIAT.

10.4. MonuTopuHr rpanull L{eHOBOTO KOpHAOpa, yCTAaHOBICHHBIX B OTHOIIEHUH BHEOMPIKEBBIX
CIEJIOK C MHOCTPAHHOM BaJIOTOM, HE OCYIIECTBIISIETCS.

10.5. CurnanoMm o HeoOXOAMMOCTH cABMra rpaHuibl L{eHoBoro xopumopa Ui KOHTpOJsS IEH
3asBOK Ha 3aKIIIOUYEHHUE CNIEJIOK ¢ BaTIOTHOM napoit Vall/Val2, 3a uckiitoueHrneM cienok cBoIl,
SBIISICTCS OJTHO U3 CIEIYIOUINX COOBITHIA:

® KypCHI JIYUIIMX CHCTEMHBIX 3aJBOK HA IMOKYIKY, HaXOJAIIUXCS B OYEPENH 3asBOK,
(myymmit  crpoc) npubnuszminchk Kk Bepxneit rpanune lleHoBoro kopumopa Ha

* —
BCJINYNHY, MCHBIIYIO 3Ha‘-ICHI/I$IW (RCH RCL) 2 W TaKoe COCTOSHHUE PBIHKA

2 [Tpu onpeieNeHUIN IPAHUI] MOHUTOPHMHIA UCHIOL3YETCs OKPYIJIEHHE C TOYHOCTBIO JIO 111ara [eHbl
COOTBETCTBYIOIIETO HHCTpYMEHTA. [Ipu 3TOM 715l BEpXHUX T'PAHUI] OKPYTIICHUE POUCXOIUT «BHH3Y, a JIJIST HIDKHUX —
«BBEPX».
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COXpaHAJIOCh B TEUCHHUE IIEPUOJA BPEMEHU, OIPEHCIIIEMOr0 3HAYCHUEM PUCK—
napaMmerpa u;
® KypCHI JIYYIIMX CHUCTEMHBIX 3asBOK Ha NPOAAXKY, HAXOMAIIMXCA B OYEpPEOU 3asBOK,
(myumiee npemioxenne) npubnmsuiarchk K Hwkueit rpanune LlenoBoro kopuaopa Ha
BEJIMYUHY, MEHBIIYIO snauerns W (RCH —RcL)
COXpaHsJIOCh B TEUEHHE IIEPUOJA BPEMEHH, OIPEHCIIEMOr0 3HAYEHUEM PUCK—

U TaKo€ COCTOAIHHUC PbIHKA

napaMmerpa u,
® 10 Ha4aJjia TOProB MPOTHO3HBINA KypC OTCTOUT OT IpaHuilbl [{eHoBoro kxopuaopa Mmexee

*
w*(ReH —RCL) iy ne nonanaer B LeHoBoit kopuop.

4YeM Ha BEITMYUHY
CurnajioM 0 He00X0IMMOCTH C/IBUTA IpaHHMIlbl L[eHOBOrO KOpumopa sl KOHTPOJIS IIEH 3asBOK
Ha 3aKJIIOYCHHE CICIOK cBon ¢ BamoTHOM mapoiu Vall/Val2 nubGo curnamom o casure
LenoBoro xopumopa ajisg KOHTpOJs 1eH no CHHTETUYECKMM CBONAM C BAJIOTHOM mMapoi

Vall/Val2 sBnsiercst onHO U3 CIEMYIONIHMX COOBITHIA:
® CTaBKM JIydylIMX O€3aJpecHbIX 3asBOK Ha MPHUBJICYCHUE JICHEKHBIX CpPEJICTB,

HaxoJdmuxcss B o4dYepCeaAn 3asiBOK, HpI/I6JII/I3I/IJII/ICI> K BerHefI rpanuue HCHOBOFO

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

X

[T(ym)-T(¥0)]
365%100
ONPEIENAEMOT0 3HAYEHUEM PUCK—TIapaMeTpa Uu;

H TAKOC COCTOAHUC pbIHKA COXPAHAIOCH B TCUCHHC IICPHOJa BPECMCHU,

¢ CTaBKHU JIYUIIUX 6e3aﬂpeCHHX 3as5BOK Ha pasMCIICHUC JCHCKHBIX CpPCACTB,

HAXOJSAIIMXCS B OYEpPEead 3asBOK, MPHUOIM3WINCh K HIDKHEH rpanuiie LleHoBOrO
Ay Xw

KOpHJIOpa Ha BEIWYMHY, MeHbIIyto 3HaueHus RcVal Vall/Val2 X Sv;mx

[T(Ym)-T(Y0)]
365100

OIpeaAcIICMOro 3Ha4CHUEM PUCK—TIapaMETpa u;

H TAKOC COCTOAHUC PbIHKA COXPAHAIOCH B TCUCHHC IICPHOJa BPECMCHU,

¢ J1O Ha4daJia TOproB HpOFHO3HHI71 KypC OTCTOUT OT I'PaAHULIbL HeHOBOFO KOpuaopa MEHEC

yem Ha Benuuuny RcVal Vall/Val2 X SAV:::; X [TO;ZIS):;)(:O)]

, WJINX HE I10IMaJgacT B

IlenoBoi kopuaop.
CurnasioM o He00OX0TMMOCTH C/IBUTA IpaHHUIIbl L[eHOBOTO KOpuIopa utst KOHTPOJIS LIEH 3asIBOK
Ha 3aKimoucHue DBIOYEPCHBIX KOHTPAKTOB SBISCTCS JHOOOC M3 BBINICIICPEUUCICHHBIX
COOBITHH.
CurnasioM 0 He0OX0IMMOCTH C/IBUTA IpaHuIlbl L[eHOBOrO Kopumopa /1yisi KOHTPOJIS IEH 3asBOK
Ha 3aKIIOYEHHE CIIEJIOK MOKYIKH U MPOJaXKH Kpocc-BamoTHOW mapbl Vall/Val2 seisiercs
m000€ U3 BBIIIENEPEUUCTIEHHBIX COOBITUM.

10.6. B cnyuae, korja aBTOMaTUYECKH CUTHA] HE cpabaThIBaeT U OJHOBPEMEHHO Ha0JtOaeTcs
CUTyalus NpUOIKEHHs Kypca HHCTpYMEHTa Ha BHEOUP)KEBOM phIHKe K rpanuie L{eHoBoro
KOPHI0pa Ha BEJIMYMHY MeHee W™ (RcH — RclL) MM HaxoxXAeHus ero BHe rpanuil Llenosoro

Kopuznopa, KaupuHroBelil LIEHTp BIpaBe NPUHATH PELIEHUE W3MEHMUTH rpaHully LleHosoro
KOpUIopa.

10.7. Tlpu npunsiTun peuienus o casure Bepxueit (Hmxneit) rpanunsl LleHoBoro kopumopa s
KOHTPOJIS IIEH 3asABOK Ha 3aKII0YEHHE CIICJIOK ¢ BaaroTHOM mapoi Vall/Val2:
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10.7.1.  Bepxnsas (Hwxuss) rpanuna LleHoBoro xopugopa Ui KOHTPOJS LIEH 3asBOK Ha
3aKifoueHue celok ¢ BaimroTHoi mapoit Vall/RUB caBuraercs (Bepxuss - BBepX,
Hwxnsist - BHM3) Ha BenuuuHy Shift*(RcH — RcL) (m1d caenok cnoT u Qopsapa —

ucnoinn3yercs mmpuna [{eHoBoro xopumopa s caenok TOD), ycTaHOBIEHHOTO BO
Bpems pacuera puck-napamerpoB nHs i-1, B cropony ot IleHTpanbHOro Kypca, U B
COOTBETCTBHH C alTOpUTMOM pasaena 11 (as caenok ceom)’.

10.8. ITpu npunsTuu pemeHus o casure Bepxueit (Hwkuelt) rpanuns LlenoBoro xopuaopa ais
KOHTPOJISL IICH 3asBOK Ha 3aKJIIOYCHHE CIENIOK ¢ Kpocc-BamorHoW mapou Vall/Val2, mns
KOoTOpoil npumeHnma CKUJKa 32 MEXIPOAYKTOBBIH CIIpE:

10.8.1.  CraBka pucka JUIsi KpOCC-BTIOTHBIX Iap IOCJE CABUTA OMPEAEISACTCS UCXOIS U3
COOTHOILICHUS:

. . max min
Svairvaizup = max (mm (S_1Vall/Va12up + shift_Syainvaizs SVall/Valzup) ; Abs (SVall/VaIZup)>

. . max min
Svai1/vaizdown: = Max (mm (SVall/Valzdown + shift_Syaivaz; SVall/VaIZdown) ;AbS(SVall/VaIZdown))

10.8.2. B cay4ae OCyIIECTBICHHS CIBUTa XOTsS Obl OMHOW M3 CTaBOK pucka S_lvaliup /
S 1validown /  Svailvaiz, TIPOM3BOAMTCS  IepepacyeT  3HAYCHUM  I1apaMETPOB:
Skidkay a1 jvaiz, Skidka_Groupy, Skidka_SuperGroupy,.

10.9. Bepxuee/Huxnee 3nauenue lleHoBoro xopumopa s DbHOYEPCHBIX KOHTPAKTOB, MOCTE
capura L[eHOBBIX KOPUAOPOB IS CACIIOK CIIOT PACCUUTHIBACTCS KaK:

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

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

10.10. B cmyuae u3meHeHus rpanun LleHoBoro kopumopa Ha ocHoBanuu mm. 10.5 Meronuku
KnupuHroBslil IEHTp pacKpbIBaeT HHGOPMALIHIO O TAKOM M3MEHEeHUH B KIMpuHroBoii cucrteme
HEe Mo3JgHee 4yeM depe3 15 MHHYT mocie yKa3aHHOIO HM3MEHEHHUs, a TakXke Ha cairtax
Kmupunrosoro nentpa u ITAO Mockosckast bupska B cetu IHTepHeT He no3anee yem uepes 30
MHHYT TOCJI€ YKa3aHHOTO N3MEHEHHUSL.

11. Tlpouenypa caura rpaHun Jnana3oHa oneHKH PbIHOYHBIX PHCKOB (3-X ypoBHeii) nepen
HAYaJIOM M B X0Je TOProB A0 BpeMeHH, ompeaeneHHoro IlpaBunamu kJIumpuHra, aias
HNucTpymMeHTOB ¢  4YacTHYHBIM oOecriedeHneM (pacmmpenne JlmamasoHa oOLEHKH
PBHIHOYHBIX PHCKOB)

HpI/I CABUI'C I'PAHUIIBL HCHOBOFO KOopuaopa 4Jist KOHTPOJIS ICH 3ad4BOK Ha 3aKIIFOYCHHUE CACIIOK C
HHOCTpaHHOﬁ BaﬂmTOﬁ/HpaFOHCHHBIMH MCTAJUIaMH, 3a HCKIIOYCHHUEM CACIOK CO CPpOKOM

3 TIpu pacuere BeMUMHBI CABHUIA JUISL CAETIOK CTIOT M (JOPBaAp/l UCTIONIB3YETCS HOBOE 3HAUEHHE CTABKM PUCKA,
OKpPYTJIEHHOE C TOUHOCTBIO 10 4X 3HAKOB nociie 3amnsaToil. HoBas cTaBka pucKa pacCUMTHIBAETCS HA OCHOBAHUU
¢dopmyn .11 n 5.6-5.7 Hacrosimelt Meronuku
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Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomuo20 pulHKA U PbIHKA

opazoyennwvix memannos I[1A0 Mockoeckas Bupoica cmp. 28 uz 31

UCTONHEHUs: OonbiuM yeM «SPTy», HOBoe 3HaueHHMe TpaHulbl J[nama3oHa OLIEHKH PHCKOB
OIIPEEIISIETCS CIEAYIOIUM 00pa3oM:
e Fcmn casuraercs Bepxusas rpanuna LlenoBoro kopuiaopa, To 3HadeHue BepxHein
rpauuibl J{panazona oleHKH PHIHOYHBIX PUCKOB 1-TO YPOBHS PACCUMTHIBAETCS Kak™:

RtH = RtH,_, +(RcH —RcH )

rae
RtH — HoBoe 3Hauenue Bepxueii rpanuiibl Jluanasona oleHKH pbIHOYHBIX PUCKOB;
RcH — noBoe 3nauenue Bepxneit rpanuiibl LleHoBOrO KOpHI0pAa;

RtHi_l — 3HadyeHue BepxHell rpaHunbl /lnana3oHa OLEHKM PBIHOYHBIX PHUCKOB,
OIPEICIICHHOE B JICHB I-1;
RcH i1 — 3HadueHue BepxHel rpanuns! L[eHOBOro xopumopa, OIpeneiieHHOE B
JeHb i-1.

I'panunel 2-ro 1 3-ro ypoBHS CABUTAIOTCS HA BEIMUUHY RtH, -RtH, ,

e Fcmn cauraerca Hwxusaa rpanuna LlenoBoro xopuapopa, To 3HaueHue Huknein
rpaHuibl J{namna3oHa oleHKH pIHOYHBIX PUCKOB 1-TO YpOBHS pacCUMTHIBAETCS Kak:

RtL = RtL, , +(ReL —ReL, )

rae
RtL — HoBoe 3Hauenue Hukuell rpanuib! J[namna3oHa OLEHKH PhIHOYHBIX PUCKOB;
RcL — noBoe 3nauenne Huxuell rpanunsl LlenoBoro kopuaopa;

R“-i_l — 3HayeHue HwxkHel rpanunbl /[nana3oHa OLEHKM PBIHOYHBIX PHUCKOB,
OIPEJICIICHHOE B JICHB i-1;

RCLi_l — 3Ha4eHue Hrxueil rpanuns! LleHoBOro kopuaopa, OnpeeneHHoe B JCHb
i-1.

['panune! 2-ro 1 3-ro ypoBHS CABUTAIOTCS HA BEIUYUHY RtLi - RtLi a

12. Mpoueaypa caBura Bepxnero/Hu:knero 3nayennii MHIAMKATUBHBIX KYPCOB CI€J0K CBOI
nepea Ha4aJIoM M B X0/i¢ TOPIoOB 10 BPEMEHH pacyeTra pUCK-IapaMeTpoB

12.1. B cyuae curHaia o cABUTE rpaHMIlbl L[eHOBOro Kopraopa CACIOK CBOI B CHCTEMHOM PEKHUME
TOProB co cpokamu YN/Ym nubo curHaia o caBWre rpaHuipl [leHOoBOro kopumopa Mo
Cunretnueckomy cBomy YO/Ym wusmenstorcst 3HaueHuss HA _J(Ym) wiulA _J(Ym) B

2* Shift* A_1(Ym)
swapx '

3aBUCUMOCTH OT HallpaBJICHUA CABUT'A HA BEIMUUHY

12.2. KoaddurueHT capura st KpocC-BaTIOTHBIX TMap OMpenesseTcs] U3 3HAYCHUS CTaTUYECKUX
puck-napametpos shift, x cnemyromum obpazom:

4 Kos(puuueHT X MOKeT ObITh YCTAHOBIIEH GOJIbIIE ABYX, €CJIH, HanpuMep, CTaBka 06eceueHHs MOBBIIIEHA B CBA3H C
MIpa3IHUYHBIMU JHSIMH, T.€. paCCUMTaHa Ha HECTAHAAPTHBINA CPOK, a L[eHoBO# Kopuaop, mo-IpexHeMy, JOIDKEH OBITh
paccuuTaH Ha OJHOJHEBHBIE KONeOaHHs Kypca.
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Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomuo20 pulHKA U PbIHKA
opazoyennwvix memannos I[1A0 Mockoeckas Bupoica

cmp. 29 uz 31

12.3.

12.4.

12.5.

12.6.

2 X shift X Syai1vaiz-initial
x

shift Syaivaz =

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

HoBoe 3Ha4yenune uist Ki1roueBoro cpoka Y m CTaBOK MPOIIGHTHOTO PUCKA POCTA ONIPEIENISIeTCS
o ¢opmyre:

2% Shift* A_1(Ym)
swapx

shift _ HA _J(Ym) = HA_J(Ym) +

CTaBKHM IIaJACHUA:

2% Shift* A_1(Ym)
shift _ LA _J(Ym) = LA_J(Ym) + .

swapx
CraBKM TNpOLIEHTHOrO pHUcKa pocta (maxenus) J-ro ypoeus (J=1,2,3) misa cpokoB YN,
OTJIMYHBIX OT KIIFOYEBOTO PACCUUTHIBAETCS METOJIOM JIMHEHHON HHTEPITOJISIIH.

Bepxunee/Huwxnee 3nauenne MHaukaTuBHBIX KypcoB J-ro ypoBHs (J=1,2,3) B pyOmsx s
cpokoB YM IOCIIe CBUTA TIEPECUUTHIBACTCS 110 (hopmMyiam:

[SWAPCRate_(Y0,Ym, %)+ shift_ HA _J(Ym)[* T(Ym)

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

*Rc

[SWAPCRate_(Y 0,Ym,%) — shift _LA_J(Ym )]* T(Ym)
365*100

*Rc

shift_ SWAPLRate_J(Y0,Ym,RUB) =

BerHee/HI/I)KHCC 3HA4YCHHC HeHOBOFO Kopuaopa CACIIOK CBOII B % TOAOBBIX HJId KaXXI0TI'o
CpoOKa Ym OMPCACIIACTCS KaK:

shift _ HA _1(Ym)
swapx

shift _ SWAPCHRate (Y 0,Ym,%) = SWAPCRate_(Y0,Ym,%) +

shift_ LA _1(Ym)
swapx

shift_ SWAPCLRate_(Y0,Ym,%) = SWAPCRate (Y 0,Ym,%) —

Bepxunee/Hwxknee 3nauenne LlenoBoro kopuaopa ciemnok cBon B pyossix mo MHcTpymeHTam ¢
YaCTUYHBIM 00€CTIEUeHUEM C TaTaMH HCTIOJHEHHUS, COOTBETCTBYIOIIIMMH CPOKAM CJIEIIOK CBOII
Yn/Ym A CHCTEMHBIX U BHECHUCTEMHBIX PEKHMOB TOPTOB MOCJE CABUTA PACCUUTHIBAIOTCS
Kak:
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Memoouka onpedenenuss HKO HKL] (AO) puck-napamempog anr0mHo20 DbIHKA U DbIHKA

opazoyennwvix memannos I[1A0 Mockoeckas Bupoica cmp. 30 us 31

shift SWAPCHRate (Yn,Ym,Vall,Val2)

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

365 100

) x [T(Ym) — T(Yn)]

X RcVal Vall/Val2

shift SWAPCLRate (Yn,Ym,Vall,Val2)

(Fwd Rate_(Yn,Ym,%) — shif t_L?lzlla(;(;n, Vall)

365 %100

) x [T(Ym) — T(Yn)]

X RcVal Vall/Val2

rae i Val2=RUB FwdRate _(Yn,Ym,%) BBIYHCIIACTCS KaK:

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

FwdRate (Yn,Ym,%) = T(Ym)-T(Yn)
m)— n

HMHA4YC 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))

12.7. Bepxunee/Hmwxnee 3HaueHue lLleHoBoro kopumopa ansi PbrOYEpPCHBIX KOHTPAKTOB MOCIE
C/IBUT'a PAaCCUMTHIBAETCS KaK:

SCHFUT _(YX ) = RcH (Vall,val2)+ shift_ SWAPCHRate (Y 0,YX VallVal2),

SCLFUT _(YX )= RcL(VallVval2)+ shift _ SWAPCLRate (YO0,YX VallVal2).

13. lIpoueaypa cy:xenus J[uanazoHoB oneHKU pucKoB 1 LleHOBBIX KOPHIOPOB Nepea HAYAJIOM
TOProB

13.1. B PaGouwii feHb I, CIAEAYIOMKI 3a MPa3IHUYHBIM THEM, JUIS KOTOPOTO MpPU PacuéTe PHCK-
napaMeTpoB MPUMEHSIICA KOd(DPHUIHMEHT yduéTa mpa3IHUYHBIX JHEH Gi >1, nepes HayaJloM

TOPIOB OCYLIECTBIIIETCS POBEPKA BO3MOXKHOCTHU CYKEHHUs /[Mana3oHOB OLEHKU PBIHOYHBIX
puckoB o MHCTpyMEeHTaM C 4aCTUYHBIM 00ECTIeYeHHUEM B CIICAYIONIEM MOPSIKE.

13.2. Bocnipon3BomuTcst pacd€r rpaHul] JlMama3oHa OICHKM PHCKOB Ha TEKYIIUH ICHb II0

AJTOPHTMY, yKa3aHHOMY B pasjene 5, Ho mpu yemosmu G =1.
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Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomuo20 pulHKA U PbIHKA
opazoyennwvix memannos I[1A0 Mockoeckas Bupoica

cmp. 31 uz 31

13.3.

13.4.

13.5.

Ot nonyuennoit B 1m.13.2 omenku rpanun /lpama3oHa OLIEHKHM PBIHOYHBIX PHCKOB B
COOTBETCTBHH C pa3ziesioM 9 pacCUMTHIBAIOTCS rpaHullbl LleHoBoro kKopuaopa.

Ecnu mporHo3Helii Kypc 0 COOTBETCTBYIOLEMY MHCTPYMEHTY YKJIQJbIBAETCS B MOJIOBUHY
LlenoBoro xopuaopa, paccuutanuoro B 1m.13.3, To 3HaueHus J(pamazoHa OLIEHKH PHUCKOB U
IlenoBoro xopujopa mnepeycTaHaBiIuBarOTcs. B mpoTuBHOM ciydyae 3HaueHusi /[uanmazona
OLICHKH PBIHOYHBIX PUCKOB U L{eHoBOro Kopuaopa, pacCuuTaHHbIC B HACTOSIIEM IYHKTE, HE
yCTaHaBIIMBAIOTCA.

B oco6pix cimyuyasx KinMpuHroBBIH LEHTp BIOpaBe MPHHATH PEIICHHE O CYKEHHH TPAaHHUI]
Jlnana3oHa OLEHKM PUCKOB U LIeHOBOro xopuaopa B IOPsAKE, OTIUYHOM OT YKa3aHHOIO B
HACTOSILIEM IIyHKTE.

14. OcobeHHOCTH onpeaesieHNsl PUCK-TIAPAMETPOB IS CIeJI0K (PHKC

14.1.

14.2.

14.3.

14.4.

14 5.
14.6.

Pacuer puck-napameTpoB, UCHOJIb3YEMBIX JJIs CAEIOK (PUKC C BAJIIOTHON Iapoil, BO BpeMs
pacuera pUCK-TIapaMeTPOB OCYLIECTBISIETCS Ha OCHOBE PHUCK-NIApaMETPOB, YKAa3aHHBIX B II.
3.4. MeToiMKH U yCTaHaBIMBAEMbIX JUIsl TAKOM BAIIOTHOM Mapbl OTAEIbHO (CIIELHUAIbHO) IS
cHeNoK (puKc.

LleHTpasbHBINA KypC, HCIIOJIB3YEMBIH sl CIENIOK (PUKC C BAIFOTHOW MApO, yCTaHABINBACTCS
BO BpeMs pacdeTa pUCK-IIapaMeTpOB PABHBIM LIEHTpaJIbBHOMY KypCy, paCCUMTaHHOMY IS
TaKO! BaJFOTHOM Iapbl 7S CIEJIOK CIIOT.

LlenTpanpHblii HHAUKATUBHBIN KYpC, HCIIONBb3YyEeMbIN AJIs CACNOK (DUKC C BaIOTHOM Mapoii,
yCTaHABIIMBAaeTCS BO BpeMsl pacyera pHUCK-TIapaMeTpoB paBHbIM lleHTpanbHOMY
WHIUKATUBHOMY KYpCY, PACCUMTAHHOMY JJIsl TAKOM BaJIFOTHOM Mapsbl Ui CACIOK CBOIL.

I'panuubl  Auana3oHa OLEHKM pPHIHOYHBIX pUCKOoB UM Bepxnee/HwkHee 3HaueHus
WNHankaTUBHOTO Kypca CIIEJIO0K CBOII, UCIOIb3YyEMbIE ISl CIETIOK (PUKC C BaJIFOTHOM Mapoi,
OTIPEIEIISIOTCS TI0 TEM KE aNropuTMaM (CM. paszenbl S u 7 MeToIuKu), UCTIOJIb3yeMbIM IS
CZEJIOK CIIOT ¥ CBOI C TAKOM BAJFOTHOM MapoM.

I'panune! L{eHOBBIX KOPUIOPOB HE PACCUUTHIBAIOTCS ISl CAENOK (PUKC C BAJIFOTHOM Mapo.

H3menenue PUCK-TIapaMETPOB JIA CACIIOK (1)I/IKC C BaJIOTHOM napoﬁ Inepea Ha4yajioM U B XOIC
TOProB OCYHICCTBJIAIOTCSA IO PCHICHUTIO KJ'II/IpI/IHFOBOFO HOCHTpaA.

15. Ilopsinok ompeneneHusi HeH OAJIAHCHPYIOIIMX CAeJIO0K HA BAJTIOTHOM PbIHKE M PbIHKE

AParou€HHbIX METAJLJIOB

15.1.

15.2.

CnpaBennuBasi peIHOYHAs [I€HA WHOCTPAHHOW BAIIOTHI W/HWIIW JPAroIleHHOTO MeTayuia Jist
1eJIeH 3aKIII0UYEeHHS ClIeTI0K Mexay KiupuHTroBbIM 1IeHTpOM U JI0OpOCOBECTHBIM YYaCTHUKOM
KJIMpPHUHTa B clydyasix, peaycMoTpeHHbIx OO0miei yacteio [IpaBun kiupuHra, onpeaensercs
Kak MocjaeaHui onpeneneHHbli LlenTpanbhblii Kype B cooTBeTcTBUM ¢ Pazaenom 4 Meroauku.

Lensl, onpenenéunsie B m. 15.1. u ucmonsp3dyemble KIMPUHTOBBIM IEHTPOM IS LiEJeH
3aKJIIOYEHUsT OalaHCUPYIOUINX CAENOK MeXTy KIMpHUHTroBeIM 1eHTpoM U J[0OpocoBECTHBIM
Y4aCTHUKOM KJIMPHUHTA, TyOIUKYIOTCs Ha caiite KimupunroBoro nentpa B cetu MHTEpHET.
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