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1. TepmuHBI U onpeaeIeHUsA

1.1. B wnactosmeii Meroauke ompeneneHusi pPUCK-MapaMEeTPOB BAIIOTHOIO PBIHKA M PBIHKA
nparoneHHbIXx MetauioB [IAO MockoBckas bupxka (mamee — MeToauka) HCIONB3YIOTCS
CJIEYIOIIME TEPMUHBI U OTIPEIeNICHUS:

Axkmue MHocTpanHas BAIIOTA W/HWIU IparolieHHbIC METAJLIBI, TI0 CACIKAM C
KOTOpBIMI/I BO3MOXXHO OcyIJ_[eCTBJICHI/Ie KHI/IpI/IHFa C YaCTHUYHBIM
obecreueHuem

Axmyanvnan ¢punancosas OTYETHOCTh YYACTHUKOB KIHMPHUHIA HA IIOCIEAHIO OTYETHYIO
omuemnocms JaTy, npeacraBiieHHas B KIMpUHIOBBI LIEHTp B COCTaBe U B
cpoku, onpezeneHuble [IpaBunaMu kiavpuHra.

Banomnas napa WNnoctpannas Bamota u CompsbkeHHas BaliOTa / JAparoleHHbINH
Metain 1 ConpsbKeHHas BaIOTa, COOTHOIIIEHHE KOTOPBIX 00pa3yeT
KYpC CIENKH.

Bepxnaa (Huxcnan) MakcumanbHoe (MUHHUMAJIBHOE) 3HAUYEHHE Kypca CHCJIOK C

epanuya /luanazona WHOCTPAHHOW  BaJliOTOH /  JAparoleHHbBIMH  MeETa/UIaMH,

OUEeHKU PLIHOYHBIX PUCKOG HCTIONb3yeMoe KIMPUHIOBBIM LIEHTPOM [UISl OLEHKH PHIHOYHBIX
PHCKOB IO CIeNIKaM C YaCTUYHBIM obOecrieueHueM. OnpenensoTcs
3 (Tpu) ypoBHs rpanull [luanazoHa OIeHKH PHIHOYHBIX PHUCKOB.

Bepxnee (Husicnee) MakcumanbHoe (MUHMMAJIbHOE) 3HAYEHUE LIEHBI CHIENIOK CBOIl Ha
3HaueHnue COOTBETCTBYIOIIIMM CPOK MEXKAy IEpBOM U BTOPOM JaTraMu
Hnouxamuenozo Kypca UCTIOJHEHUsT  00s3aTeNnbCTB,  UcHoib3dyemMoe  KimpHHTOBbIM
coenok ceon LEHTPOM U1 OLEHKH IPOLICHTHOIO pHUCKA TII0 CHEIKaM C

yacTUYHBIM oOecniedenneM. Omnpenensitorcss 3 (Tpu) ypOBHs

TpaHMII.

Bepxnana (Huxcnan) 3HaveHue, BhIlIe (HUKE) KOTOPOTO HE MOXKET OBITh II€HA 3asBOK,
epanuya Ilenosozo MoJaBaeMbIX B XOJI€ TOProB ISl 3aKJIIOYEHHUS CHEIOK C
Kopuoopa WHOCTPAHHOW BaJIOTOW/IParolieHHBIMU METaJUIAMH.

Buympennuii peiimunz @dopManu3oBaHHas OLEHKAa KPEAUTHOIO KadecTBa Y4YacTHUKA
Yuacmnuxa knupunza KJIIMpUHTa, TpoBeeHHass KIMPUHTOBBIM LIEHTPOM B COOTBETCTBHUU

¢ Metoaukoii onpeeneHnsi BHyTPEHHUX PEUTHHIOB KOHTPareHTOB
(amurentoB) HKO HKI] (AO).

Bonamunvnocmo Mepa M3MEHUYMBOCTH Kypca BaltOTHl / JParoleHHBIX METaJIJIOB.
KonnuecTtBeHHO — OlleHMBAaeTCs  CTaHJIAPTHBIM  OTKJIOHEHUEM
OTHOCHUTENIbHBIX HU3MEHEHMH OWpKeBOro Kypca BallOThl /
JparolieHHbIX MeTauioB Ha toprax ITAO Mockosckas bupxka 3a
Ilepyron 11st OLIEHKHU PUCKOB.
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Bpemsa pacuema puck-
napamempos

,Zluamwou OUCHKU
PBIHOUHDBLX DUCKOE6

Hucmpymenmot ¢ noianwvim
obecneuenuem

Hncmpymenmeal ¢
YacmuuHbvIM
obecneuenuem

Knupunzoewiit yenmp

Knwuesou cpok

Jumum xKonyenmpayuu
1-20 u 2-20 yposnei

Hepabouuit oens

Ilepuoo ona ouenku
PpucKoe

Ilpaguna knupunza

MoMeHT BpeMeHH, B KOTOpbI coriacHo IIpaBunam xiupuHra
IIPOU3BOJUTCS PACUET PUCK-IIAPAMETPOB.

JlnanazoH OWP)KEBBIX KypCOB BAIIOT / JParoleHHBIX METaJIIOB,
yCTaHaBJIMBAaGMbI TaKMM OOpa3oM, 4YTO C 3aJlaHHBIM YPOBHEM
JIOBEPUTEIIBHOW BEPOSATHOCTH PBIHOYHBIA  KypC
nparonieHHbix MeTtayuioB Ha I[TAO MockoBckas bupxka 1o

BAJIFOTBL  /

ucreueHun Ilepuona Mg OLEHKM PUCKOB HE BBIMJET 3a €ro
rpanuipl. PaccrosHus or rpanuin amanasona no LleHTpansHOro
Kypca MOTYT YCTaHaBJIMBaThCS Kak B JOJAX (MPOIEHTax) OT
LlenTpasibHOTO Kypca, TaKk U HEMOCPEACTBEHHO B €AMHULAX Kypca
BaJIIOTHI / IparoleHHbIx MeTayioB. Onpeaenstores 3 (Tpu) ypoBHS
rpanui] J(namna3zoHa OUEHKH PbIHOYHBIX PUCKOB.

NHCcTpyMEeHTBI  BAJIOTHOTO pPhIHKA U PBIHKA JAParoleHHBIX
TTAO MockoBckas
OCYIIECTBIISICTCS KJIUPHUHT C MOJHBIM 00eCIIeYeHUEM.

METAJLJIOB bupxxa, 1o  KOTOpBIM
WHCTpyMEHTBI BAJIOTHOTO pbIHKA W PBIHKA JAParoleHHBIX
I[TAO  MockoBckas

OCYHICCTBIACTCA KIIMPUHT C YAaCTUYHBIM oOecrecueHUEM.

METAJLJIOB bupxxa, 1o  KOTOpBIM

HebankoBckass  KpeAauTHas  OpraHu3anus —  LEHTpajbHbIN

KOHTPAareHT «HauunoHnaneHbIN KimmpuHrossii Lentp»

(AkmoHepHOE OOIIECTRO).

KroueBpiMu CpOKaMM HAa3BIBAKOTCA HaTbl HCIIOJIHCHUA BTOPBIX
qacTen CIACJIIOK CBOII MW CBOII KOHTPAKTOB, 3aKJIIIOYa€MbIX B
CUCTCMHOM PpCXKUMEC TOPIroB, a TaK¥XkKe

00513aTENbCTB 10 cDI:I-OLICI)CHL»IM KOHTpAaKTaM.

JAaTbl HUCIIOJIHCHUA

JIumMuTel, ompenensone 00bEMbl HETTO-0053aTENIbCTB (HETTO-
TpeOOBaHUIl) ydacTHHKA KIMPHUHTA 0 JJAHHOMY PacdéTHOMY KOy,
Uit KOTopbix mpumeHsitorcst CrtaBku obecniedeHuss u CTaBKH
MIPOLIEHTHOTO pUcKa 1-ro, 2-ro u 3-T0 ypOBHEM.

JleHp, B KOTOpBI TOPrM Ha BAJIOTHOM pPBIHKE U PBIHKE

nparouieHHbIx MeTaiioB [ITAO MockoBckast bup:ka He mpoBoasTcs

BpemenHnoii nepuoa, oneHuBaemblii KiIMpHUHIOBBIM IIEHTPOM Kak
JOCTaTOYHBIM 11 BBIABJICHUS U YPErYJIMPOBaHUS CIy4yaeB
HEHUCTIOJIHEHUsT  (HEHAJUIeKaIlero  HUCIOJHEHUs)  yYaCTHUKOM
KIUpUHTa O00s3aTeIbCTB MO CHENKaM W/WIM  Map>KUHAJIbHBIX
TpeOoBaHUM.

JoxymenT KimMpuHroBOro mneHTpa, perylmpyroluidl OTHOIICHMS,
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Ilpozno3uwiit Kypc

Pabouui oenn

Cucmemnan 3aa6Ka

Cucmemnasn coenka

CKuoka 3a
MENHCnPOOYKmOogble
cnpeonl

Cmaeka obecneuenus

Cmagxa npoyenmnozo
pucka

Cmaeka pucka potHO4YHOU
JAUKGUOHOCMU

@bm‘lepCHble KOHmMpaxKkmbl

Ilenoeson kopuoop

CBSI3aHHBIE C MCIIOJHEHHUEM CHEJIOK C MHOCTPAHHOW BaIIOTOW H

AparoucHHbIMU METajlJlaMH, 3aKJIFOYCHHBIX Ha TOprax,

opranuzyeMbix [IAO MockoBckast bupxka

[IporHo3HBIH KypC OTKPBITUSI TOPrOB Ha OWPIKEBOM pPBIHKE IIO
BaMOTHBIM mapaM «aojuiap CILIA/pyOnb» wuiam  «eBpo/pyOiny,
onpeAenEéHHbIA UCXO0/ U3 pacCUUTaHHOro B TeueHue 40 MUHYT 110
Hayajga TOProB COOTHOIIEHUs Kypca «eBpo/mommap CIIIA» Ha
MEXIYHApOAHOM pBIHKe Forex © croumMocTH OWBaTIOTHOU
KOp3uHBL. [10 OCTaJIbHBIM BIIOTHBIM IIapaM — TEKYIIUE KOTUPOBKHU
Ha BHEOMP)KEBOM pbIHKE (NIPU HMX OTCYTCTBUU HCIOJIb3YHOTCS
KPOCC-KYpPChI Ha MEXKTyHapOAHOM phiHKe Forex).

JleHb, B T.4. BBIXOJHOW WM TMpa3IHUYHBIA HepaboO4yuil JCHb, B
KOTOPBI Ha BaJIIOTHOM PBIHKE M PBIHKE JIParoleHHBIX METaJIJIOB
ITAO MockoBckast bupxa mpoBoAsSTCsI TOPTH XOTs ObI 10 OJJHOMY
Y3 UHCTPYMEHTOB.

3asgBKa Ha 3aKJIIOUYCHUE CIACIIKM B CHCTCMHOM pPCKUME TOPIOB,
mnmompaBacMasa B XOAC TOProB Ha BaJllOTHOM PBIHKE W PBIHKE
AparouCHHbIX METAJIJIOB.

CnenKa, 3aKJIFOYCHHAas1 Ha OCHOBAaHWHU CUCTCMHBIX 3asBOK.

CKI/II[Ka Ha 06H1y10 BCINYHHY PriHouyHOTO pUCKa AKTI/IBOB,
BXOJAIHX B CIIPECAOBYIO I'PYIIITY.

BenuunHa BO3MOXHOTO C 33aJaHHBIM YPOBHEM JIOBEPUTEIHHOU
BEPOSITHOCTH M3MEHEHHS OUp keBOro Kypca 3a [lepro utst orieHKH
puckoB. Onpenensitores 3 (Tpu) ypOBHS CTaBOK.

BenmnmunHa BO3MOXHOTO C 3aIaHHBIM YPOBHEM I[OBGpHTCJ'IBHOﬁ

BEPOATHOCTH MU3MEHEHUS HenTpansHoro 3HAYEHUs
WNupukatuBHOro Kypca (B HpoOleHTax ToaoBbIX) 3a Ilepuon s
OLIEHKHM puckoB. Onpezensercss Tpu ypoBHs CTaBKHM MPOLIEHTHOTO

pucKa.

BennunHa, Ha KOTOpyr0 KOppekTupyercs 3HaueHue CTaBKu

oOecrniedeHuns / MPOLEHTHOIO PHUCKa.

[TocraBouHble (brOUEepCHBIE KOHTPAKTHl € (UKCHPOBAHHBIMU

JaTaMUu HCITIOJTHCHUS 003aTeNILCTB

WuTepBan OHpXKEBBIX KypCOB BalIOT / JparoleHHbIX METaJlIoB,
OTPaHMUYMBAIOLIUN IIEHbl IOJABAaEMbIX 3asBOK Ha COBEpPILIECHUE
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CHIEJIOK C MHOCTPAHHOM BaJIOTOW / JAPAroleHHbIMU MeTaslaMH B
XxoJe ToproB. [l LieH 3asgBOK Ha 3aKIIOYEHHE CJEJIOK CBOII
yCTaHaBJIMBAETCS OT/ACIbHBIN [{eHOBOM KOpUIO0p.

Lenmpanvnuwiit Kypc Kypc, onpenensieMblii B COOTBETCTBUU € HAcTOALIEH MeToIukon u
HCMOJIb3YEMBIN JUIsl LIeJIed YCTAHOBJICHUs 3HaueHWl BepxHeil u
Hwxneit rpanun IleHoBoro kopuaopa, a Takxke Bepxnedr wu
Hwxnelt rpanun /Inamna3zona OueHKU PhIHOYHBIX PUCKOB.

Ilenmpanvhoe 3nauenue Caon-pasnuua, onpezenseMas KiIMpUHIOBBIM LIEHTPOM COIVIACHO
Hnouxamuenozo Kypca Hacrosuen MeTonuke Ha COOTBETCTBYIOIIUN CPOK.
COeoK ceon

KoMOuMHaLKUs 3adBOK Ha 3aKJIIOUEHHE CENOK CIIOT M 3asBOK Ha
3akmoueHue DbIOYEPCHBIX KOHTPAKTOB C  IPOTUBOIOIOKHOM
Cunmemuueckuii ceon HanpaBieHHOCThIO. CHHTETHUYECKHMI CBOI  oOpasyercs IO
NPHUHIKIY 6e3apOUTPAKHOCTH IS Lelel pacyeTa VHIMKaTHBHbIX

KYpPCOB CACJIIOK CBOII © MOHUTOPUHI'A MPOUCHTHLIX PUCKOB.

1.2. TepMuHBI, CcreNHaTBLHO HE OINpEACTICHHBIE B METOAMKE, HCIOJB3YIOTCS B 3HAYCHHSX,
ONPEACIICHHBIX 3aKOHAMH W HWHBIMM HOPMAaTHUBHbIMH akTaMu Poccuiickon ®dexnepanuu,
HOpMaTUBHbIMU akTamu banka Poccuu, BHYTpEHHHMHM JOKyMeHTamMu KIiMpuHroBoro
uentpa, IlpaBwiamu opranuzoBaHHbix TOproB ITAO MockoBckas bupka Ha BaJdlOTHOM
pPBIHKE W PBIHKE JparoleHHbIXx MeTauioB M CrenuukanusMu MO COOTBETCTBYIOIIMM
WHCTPYMEHTaM, IeHCTBYIOIINM Ha BAJIIOTHOM PBIHKE U PBIHKE APAarolieHHbIX METAJIOB.

1.3. B Metoauke UCHONB3YIOTCS CleAyomue o0o3HAaueHHs (BCE MOJACTPOYHBbIE HHACKCHI B
Metonuke o3HauyatoT PaGoune MHU W yKa3aHbl B MPEANOIOKEHHH, YTO PUCK-TIApAMETPHI
OLIEHUBAIOTCS MO COCTOSIHHIO Ha Bpems pacdera puck-mapamMeTpoB JAH 1):

Ne [Tapamerp O6o3HaueHune

1 | O6o3nauenne PabGodero 1Hs, B XOJ€ KOTOPOTO ONPEICISIOTCS PUCK— | |
napaMeTpsl Ha cienyromuii Pabouwnii eHb (OJICTPOYHBIA HHICKC).

2 | LlenTpanbHblii Kypc, paccyMTaHHBIA B Xxome Pabouero gus . | RC
PaccuuteiBaeTcs 1o BceM BairoTHeIM napam.

3 | CraBka obecnieuenus 1-ro, 2-ro u 3-ro ypoBHEH, onpenenstonias rpanuipl | S_1;
Jluama3oHa OLEHKHM pBIHOYHBIX pHCKOB. Ormpeznensercs B JOMSIX OT | S_2

LlenTpanbHBIX KypcoB RCi Mo AKTHBaM. S 3
4 | CraBka mporneHTHoro pucka 1-ro, 2-ro u 3-ro ypoBHel. Onpenensiercss B | A 1
HPOLIEHTaX T'OJIOBBIX.
P A2
A_3

5 | PacuérHas craBka oOecneueHus. PaccuuThiBaeTcd Mo AKTHBaM, B J0JIIX OT | Vi
HenTpanbHbIX KypcoB RC; .

6 | PacuérHas cTaBKa MNPOLEHTHOrO pucka. . Omnpernensercs B MPOILEHTaX V (interest_ risk) .
— 1
TOJIOBBIX.

7 | llpenBaputensHoe 3Hadenue CraBku obOecnieueHus. PaccumteiBaeTcs mo | SP
AxtuBaM, B 101X oT LleHTpanbHbIx KypcoB RC;.
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HpCZ[BapI/ITeJ'H:HOC 3HauycHue CTaBKU MPOLCHTHOI'O pUCKaA. OHpCI[eJ'ISICTCSI B
mpoucHTax roagoBbIX.

OtHOcHUTeNbHOE H3MEHEHHe Kypca aHs i. OmpezernsieTcs MO AKTHBaM B
noiisax oT LleHTpaabHBIX KypCOB.

10

MakcuManbHOE OTKJIOHCHHE IIEH CHUCTEMHBIX CACJIIOK B TCUCHHUC JHA

i or Lentpansroro kypca RC, ;. Omnpenensiercs mo AKTHBaM B JOJSX OT

Lentpansroro kypca RC; ;, ¢ yuéroM 3HaKa OTKIOHEHHUSI.

I max

11

OTHOCHTENbHOE HM3MEHEHHE IPOIEHTHONW cTaBKU mHA i. Ompenensercs B
MPOIIEHTax TOAOBBIX OT LleHTpansHOrO Kypca.

r(interest_ risk) ;

12

Koaddumment B3BemmBanus, HCIOIB3YEMBIH NPU pacueTe BomatuiapHOCTH
1 BomatuiasHOCTH MPOILEHTHOHM cTaBKU. Omperensercs Bo Bpems pacdera
PHCK-TIapaMeTPOB JIHA i.

di

13

Koaddumment yuéra npazganansix gaeid. Onpexnensiercst Bo Bpemst pacuera
PHCK-TIapaMETPOB JHA | M0 AKTHBaM.

Gi

14

KonuuectBo mpa3muuyHbIX AHEH B TeueHue [lepuoga mis OIEHKH PUCKOB.
3aBUCHUT OT KOJMYECTBA Mpa3IHUYHBIX AHEH B npeactosimeM [lepuone s
OIICHKUA PUCKOB JuIsi maHHOW BamtotHoit mapel. Ompenensiercs Bo Bpems
pacudeTa pUCK-apaMeTpoB JHS | IO AKTHUBaM.

mi

15

BosaTuiabHOCTE KypcOoB BamioT AHS | (ompenensercss Bo Bpemsi pacuera
pucKk-lapamMeTpoB JHs 1). PaccuuteiBaeTcss 1mo AKTHBaM B JONSAX OT
LenTpanpaoro xypca RC; .

16

BonatuibHOCTh TMpOIEHTHOW cTaBku mHs 1. Ompemensercs Bo Bpems
pacuera pHCK-TIapaMeTpOB AHA i. YCTaHABIMBAETCS B IPOIEHTAX T'OJOBBIX

ot LenTpanpHoro xypca RC;.

o (interest_ risk) ,

17

MuHUMaIbHBIC OrpaHUdUTeNbHbIe ypoBHE CTaBok obecnieuenus 1-ro (2-ro,
3-ro) ypoBHs. YCTaHaBIMBAIOTCSA A KaXIoro AktuBa. Onpenensiorcs B
NPOLIEHTAaX.

S 1 min
S 2 min
S_3_min

18

MuHNMaNbHBIA OrpaHUYNTENBHBIN YypoBeHb CTaBKU MPOLIEHTHOTO prcka 1-
ro ypoBHs. ONpenenstoTcs B MPOLEHTAX TOTOBBIX.

A 1 min

19

MaxkcuManbHBIN OTpaHHYUTENbHBIH ypoBeHb CTaBKU 00ecIieueH s

S _max

20

HenTtpanbHoe 3HaueHue HAMKaTUBHOIO Kypca CAENIOK CBOI, paCCUUTAHHOE
B xo1e Pabouero aus i. Beipakaercst B pyoIisx.

SWAPCRate,

21

Bepxunee/Hwxnee 3Hauenue HWHAMKATHUBHOTO CHICJIOK  CBOII,

Kypca
paccunTaHHoe B Xo1e Pabouero aust i. Beipakaercs B pyOusix.

SWAPHRate,
SWAPLRate,

22

CraBka 1o pyOussiM, HCIoNb3yeMasl IIPH 3aKIFOYEHUH CAETOK CBOI B IIETSAX
YperyJIupOBaHMsI HEWCIIONHEHHBIX O00S3aTeNbCTB. Y CTAaHABIMBACTCA B

IMpoucHTax roaoBbIX.

SDRUB

23

CraBka mo AKTHBaM, UCIIOJb3yeMas TIPU 3aKITIOUEHUH CACIIOK CBOII B IEJISIX
YperyJIupOBaHMsT HEHCIIONHEHHBIX O00S3aTeNbCTB. Y CTAaHABIMBACTCA B

IMpoucHTax roagoBbIX 110 AxTuBam.

S DVAL

24

CraBka pucka pBIHO‘lHOfI JIMKBUIHOCTH. VYcranaBiuBacTcs B MponcHTAax.

25

CraBka pucka pBIHO‘IHOﬁ JJMKBUIHOCTH AJIA CACIOK CBOII. VY craHnaBiauBaeTcs
B ITPOLICHTaX IOAOBBIX.

26

Mmuoxutens BonatunsHocTu. YcraHaBnuBaeTrcs nansi pacuéra CTaBKU
obOecrieueHnsT Ha OCHOBE BonaTWiabHOCTHM Kypca BajlOThl MM pacyéra
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CraBKM TPOLEHTHOTO pHCKAa HAa OCHOBE BONaTHIBHOCTH MPOLEHTHON
ctaBkd. J{71s1 pa3sHbIX oLeHOK BonatuibHOCTE MOKET OBITH Pa3HbIM.

27 | Tlepuon 3ampera Ha cHmwkeHne CTaBKu oOecreyeHHs. Y CTaHABIMBAETCA B | N
Pabouunx mHsX.

28 | Ilepmox  3ampera Ha cHmkenue CTaBkM  TPOLEGHTHOrO  pucka. | n(interest_risk)
YcranaBnuBaercs B Pabounx qHSX.

29 | MunumanbHbii mar CtaBku obecrieueHus. Y cTaHaBiuBaercs o AKTuBaM B | h
nomsix ot [leHTpanbHbIX KypcoB RC;.

30 | Munnmaneuelii mar CTaBKH TPOLIEHTHOTO puHcKa. YcraHasiambaercs B | h(interest_risk)
NpoIeHTax roJoBbIX oT LleHTpansHoro Kypca RCi.

31 | Koaduruenr, onpenessronpi COOTHOMEHUE MEeX Ty NIUPHHOH /lnana3zoHa | x
OIICHKM pBIHOYHBIX pPUCKOB W mupuHOH IleHOBoro  Kopwmaopa.
YcranaBnuBaeTcs Mo AKTHBaM.

32 | KoadurmeHt, onpeaenstonnii COOTHOMICHHEe MEX/IY IHPHHON Auana3ona | SWapx
Bepxnero/HuxHero 3HayeHui MHIUKATUBHBIX KYPCOB CJIEIOK CBOI U
HIMPUHOM EHOBOT'O KOPHUIOpa KYPCOB CIETIOK CBOIL.

33 | 3HaueHne MaKCHMaJbHOTO MPHOIMKEHUS JTY4IIUX KOTHPOBOK K TpaHHUIlE | W
IleHoBOrO KOpUAOpa. YCTaHaBIMBAETCS B JNOJISAX OT IIMpUHBI lleHOBOrO
KOpHUAOpA.

34 | Bepxuss rpannna ko3 uireHTa B3BEIINBAHNS. —

35 | Hmxknss rpanumna KodQUIMeHTa B3BEITHBAHMS. B

36 | KonnvecTBO MepBBIX CHCTEMHBIX CAETOK, HE YYUTBHIBAEMOE TpU pacyere | (
MaKCHUMaJIbHOTO OTHOCHUTENFHOTO OTKJIOHEHHS CHCTEMHBIX CJIIEJIOK B
TedeHue s oT LleHTpanbHOro Kypca. PaccuutbiBaercs mo AKTHBaM.

37 | 3navyeHue, ompenensronee Nepruo]] BpEMEHH, B TEUCHUE KOTOPOro Jiydinue | U
KOTHPOBKH MaKCHMaJbHO MPHOJIMKEHBI K Tpanuie LleHoBoro xopumopa, u
MO €ro HUCTEYCHHWH BO3HHMKACT HEOOXOJMMOCTh cABHMIa rpanul] [leHoBoro
KOPHUOpa B XOJIC TOPTOB. Y CTAHABIUBACTCSA B CEKYH/IAX.

38 | KoadduimeHnt, onpeenstoniuii pa3mep CABUTa IpaHHII Shift

39 | MunumanbHbiii mar CTaBKM TMPOLEHTHOTO pucka. YcranaBmupaercs mo | h_IR
AxtuBaM B goisix OT lleHTpanbHbIX 3HaueHUH WHAMKATUBHBIX KypCOB
KYpCOB.

40 | AKTHUBBI, BXOZSAIINE B CIIPEIOBYIO TPYIIITY Group

41 | Ckumka 3a MEXIPOAYKTOBBIA crpen. YcraHaBiauBaercsi 1o crpenosoit | Skidka(Group)
TpyIIe B JOJSIX.

42 | Ilpuznak yuera mogenn EWMA niist pacuera CtaBok oOecrieyeHusl. iISEWMA

43 | Ilpuznak yuera mogen EWMA ans pacuera CTaBOK HPOLIEHTHOTO PHUCKA. ISEWMA_IR

44 | Tlpu3HaK MOHUTOPUHTA. Y CTAHABIMBACTCS 1O KAKJIOMY AKTHBY isMonitoring

45 | llena @prOYEpCHOTO KOHTpPAaKTa Ha HWHOCTPaHHYIO BamoTy wid | Fut
JparoleHHbIH MeTall

46 | Bepxuee/nHmwkHee 3HaueHue IleHoBoro kopumopa miusn  DwrodyepcHoro | SCHFut
KOHTpaKTa Ha WHOCTPaHHYIO BaIIOTy WU jparoneHHsle Metamisl. | SCLFut
Bripaxaercs B py0Oisix

47 | lleHa CHHTETUYECKOIO CBOIA SSwap_Fut
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Memoouka onpedenenus HKO HKL (40) puck-napamempos 6amomuo20 pbIHKA U DbIHKA

opazoyennvix memannos I1AO Mockosckas Bupoica cmp. 9 uz 27

2. O0wmme mMoJI0KEeHUA

2.1. Meronuka paspaboTana B cooTBeTCTBUU C [IpaBuiamMu KIMpUHTa M OMUCBHIBAET MOPSAIOK
OIIPEIEICHUS PUCK-TIAPAMETPOB U I1APaMETPOB LIEHBI CAEJIOK CBOII, 3aKII0YAaEMbIX B LEIAX
yperyJinpoBaHUs HEUCIIOIHEHHBIX 0053aTEIbCTB 110 CACIKAM.

2.2. KaupuHTOBBIN LIEHTp yTBepKaaer MeTonuKy, U3MEHEHHs] U JOMOJIHEHUS K Hell, a Takxke
OTIpe/IeIIsieT 1Ty BCTYIUICHUS UX B CHITY.

2.3. Meroauka packpbsiBaeTcs Ha caiite Knmupunrosoro nenrpa B ceti IHTepHET.

3. IlapameTpsl cucTeMbl YIIPaBJIeHUS] PUCKAMH

3.1. Meroauka COOEpKHUT MpaBUiIa ONPEACICHUS CIECAYIONINX PUCK-TIApAMETPOB:

e [leHTpasibHOTrO Kypca;

e Bepxnux n HuwkHux rpanun J[nanazoHOB OLIEHKHM PHIHOYHBIX PUCKOB 1-ro, 2-ro u 3-
IO ypOBHS,

e Bepxuux n Huxuux rpanun [leHOBBIX KOPUIOPOB,;

e llenTpanbHbix, Bepxuux u HrmkxHux 3HadeHnii HOMKATHUBHBIX KypCOB CIEJIOK CBOII
1-ro, 2-ro u 3-T0 ypoBHH,

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

3.2. Tlpoume mapameTphl, nepeuucieHHble B 1. 1.3 MeToauku, SBISIOTCS TEXHUYCCKUMH H
CIIy’Kat JUIs pacuéra pUCK-apaMeTpoB, YKa3aHHbIX B 11.3.1 MeToauku.

3.3. 3HaueHus mapaMeTpoB, ykazaHHBIX B 1.1.3 Meroauku nog Homepamu 2-16, 20-21 u 45-47,
paccuMThIBarOTCS BO Bpems pacdera pHCK-apaMeTpoB Kaxablii Paboumii JeHb U MOTYT
OBITH U3MEHEHBI 110 pelIeHUI0 KIIMpuHTroBoro neHrpa.

3.4. 3HaueHus napameTpoB, ykazaHHbIX B 1.1.3 Meronuku nmox Homepamu 17-19 u 22-44, a
TaKKe 3HaueHUs JIMMUTOB KOHIIEHTpauu 1-ro U 2-TO ypOBHEH yTBEPKIAIOTCS peIIeHHEM
KnmpuHTOoBOTO IIEHTpa U N3MEHSFOTCS 10 MEpe HEOOXOIUMOCTH.

3.5. TlepeueHb AKTHBOB ONpEAEISIETCS B COOTBETCTBUU ¢ [IpaBmiiaMu KIMpUHTA U PACKPBIBACTCS
Ha caiite Knmmpunrosoro nesnrpa B cetu MHTEepHET.

3.6. HauanpHble 3HaUE€HUS PUCK-TIAPAMETPOB, YKa3aHHBIX B Mil. 3.2-3.3. MeToquKH, pH JOIMyCKe
MHCTPYMEHTOB K KJIMPUHTY YTBEpP)KIAOTCs pereHrneM KiIupuHroBoro neHTpa.

4. Aaroputm omnpeaenenus LlenTpanabHoro kypca

4.1. llenTpayibHBIC KYPCHl PACCUYMTHIBAIOTCS IO COCTOSIHHIO Ha BpeMms pacuera puck-mapameTpoB
Kaxapiii Pabounii neHsb.

4.2. lleHTpanmpHBIH Kypc BamoTHOW mapbl, ¢ KOTOPOW BO3MOXKHO 3aKIIOYCHHE CHEIOK C
YaCTUYHBIM 00€CIeYeHHEM, PACCUMTHIBAECTCA IO CHEIKaM KYIUIM-NPOJAXXH HHOCTPAHHOM
BaJIIOTHI / IparolieHHOr0 MeTaslla, 3aKJI0YEHHBIM B CUCTEMHOM PEXHME TOPIOB, CO CPOKOM
UCTIOJHEHUS 00s513aTeNbCTB B PacueTHbIN JeHb, CIeAYIOMNN 3a AaTOW 3aKJIIOUEHUS CHCIIKU.
Pacuer npousBoautcs B coorBeTcTBUM C 11.4.4.1-4.4.4. HacTrosme MeTouku.
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4.3.

44.

IenTpanbHelii Kypc BanoTHON napsl, ¢ KOTOPOH BO3MOKHO 3aKIKOYEHHUE TOJIBKO CHIEIIOK C
MOJTHBIM OOECTIEYEHNUEM, PACCUUTHIBACTCS MO0 BCEM CIENKaM KYIUTU-TIPOJAXH WHOCTPAHHOU
BaJIIOTHI / IParolleHHOI0 MeTaljla, 3aKIF0UYE€HHBIM B CHCTEMHOM PEKUME TOPIOB, CO CPOKOM
UCIIOJHEHUsI 00s3aTeNbCTB B JIEHb 3aKIIOYEHUs claenkd. Pacder mnpowusBogurcs B
cooTBeTCcTBUH C 11.4.4.3-4.4.4. nacTosmer MeTOTUKH.

LlenTpanpHBIi Kypc YCTaHABIMBAETCS PABHBIM:

4.4.1. cpenHEB3BEILIEHHOMY KYpPCY, PaCCUUTaHHOMY II0 BCEM COOTBETCTBYIOLIUM CJEJIKaM,
3aKJIIOYEHHBIM B TedeHue nocinenHux 30 (tpuaunatu) MuHYT a0 Bpemenu pacuera
PHUCK-IIapaMeTpOB, B CJIydae €CIM B TEUYEHUE DSTOr0 IEpPHOAA BPEMEHHU OBLIO
3akito4yeHo Oosnee yem 20 (1BaAlaTh) COOTBETCTBYIOIINX CJICNIOK;

4.4.2. cpenHeB3BEUIECHHOMY Kypcy, paccuuTaHHomy 10 20 (aBaamaTd) TOCICTHUM
3aKIIIOYCHHBIM 10 BpeMeHu pacuera pucK-TiapaMeTpoB COOTBETCTBYIOIIUM CJICIIKAM,
B Cilydae ecinv B TedeHue mnocnennux 30 (Tpuamaru) MuHyT 10 Bpemenu pacuera
PHCK-TTapaMeTpoB ObLIO 3aKIt04YeHO He Ooiyiee yem 20 (aBaaaTh) COOTBETCTBYIOLIMX
CHICJIOK;

4.4.3. cpenHEB3BEUICHHOMY KYpCY, PACCUUTAHHOMY II0 BCEM COOTBETCTBYIOIUM CJICJIKAM,
3aKJIIOYEHHBIM B TeueHue Tekyuiero PaGouero nHs 1o Bpemenu pacuera puck-
[IapaMeTpoB, B CIy4yae €CJIM B TEYEHHE 3TOT0 Meproja ObLIO 3aKI0YEHO MEHEE ueM
20 (nBaALATh) COOTBETCTBYIOIIUX CHEIIOK;

444 xypcy banka Poccum 1O COOTBETCTBYIOWIEH BaltoTe, JIMOO 3HAYCHHUIO,
omnpezneaceHHOMY KIMPUHTOBBIM LIEHTPOM HAa OCHOBAHUHM COOCTBEHHOW AKCIIEPTHON
OLICHKH, B CIly4ae eclli B TeueHHEe TeKymero Pabodero nus no Bpemenu pacuera
PHCK-TIapaMeTPOB HE OBLIO 3aKJII0YEHO HU OJJHOI COOTBETCTBYIOLICH CHEIKH.

5. Onenka BerHI/IX 1 HuxkHux IrpaHul I[I/lal'[a30HOB OLCHKHU PBIHOYHBIX PUCKOB

5.1.

5.2.

B kadecTBe OCHOBHOTO MEeToda I ONPEACIICHUS TI'paHHIL )II/IaHa?,OHa OLCHKHU PBLIHOYHBIX
PUCKOB IMPHUMCHACTCA MCETOA OLCHKH BonatuiabHOCTH Ha OCHOBE 3KCIIOHCHIIUAJIBHOT'O
B3BermBanus (exponentially weighted moving average — EWMA).

I'panuner JlnanazoHa olleHKH PHIHOYHBIX PHCKOB PACCUUTHIBAIOTCS Kaxblil Pabounii geHs 1
BO Bpems pacuera puck-napameTpos.

5.2.1. PaccunThIBaeTCsl OTHOCUTENBHOE N3MEHEHHE Kypca [ !

Rc. —Rc,
I, = max| [———"2[|r max,| |, (5.1)
Rc.,
TO €CThb MaKCUMYM U3 IBYX BCINYHH:
® OTHOCHUTCIIbHOTO ABYXIHCBHOI'O U3MCHCHUA HeHTpaJIBHOFO Kypca,
¢ MAKCUMAJIbHOT'O OTHOCHUTCIIBHOI'O OTKJIIOHCHHSA CUCTECMHBIX CACIIOK IIO MHCTPYMCHTY

¢ pacuéramu «TOM» B Teuenue Pabouero nus i ot LlentpansHoro kypca RC, ,; npu

9TOM B LCJIIX UCKIIHOUCHUA HEPCIIPECICHTATUBHBIX JAHHBIX 11O CUCTEMHBIM CICJIIKAM B
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Hayajie TOProB (] IEPBbIX CUCTEMHBIX CIEJIOK B pacy€Te HE YUUTHIBAIOTCA. B cirydae

OTCYTCTBHS IOCTATOYHOT'O KOJIMYECTBA CACIOK I MaX; cuuraercs paBHbIM 0.
5.2.2. Onpenensercst KOOPPUIMEHT B3BEIIUBAHUSA Q, .

5.2.2.1. Eciu OoTHOCHUTENBbHOE U3MEHEHHE Kypca [, Oosblie oneHku BomatunbHocTH

0, npeasinymero Paboyero aud, To ;,=a UHa4Ye &;=Q,,,...-

eepxuaan’

ai _ aeepxu}m’ eciu r-i > Gi—l; (52)
a ecu l; < 0.

HUMCHAA

5.2.2.2.Ecnu B uHTepBasie Mexay nByMs Pabounmu gHsMu i-2 u | ObLI0 OOsiee 0HOTO
IPa3IHUYHOrO JHS, TO KO3((UIMEHT B3BEIUIUBAaHMUA &; INPUPABHUBACTCA K
HYIJIIO.
IIpu 3TOM Npa3IHUYHBIM THEM 37€ECh U Jajiee N0 TEKCTy MeTOquKH IOHUMAETCS:
e s BamtotHoit maper nomutap CIIA 3a py6nu: Hepabouwnii geHb npu yCIOBUH, YTO B
CIIA paGouwii 1eHb;
e s BamotHoil mapsl eBpo 3a pyoOnu: HepaGouwii neHp mpu yCIOBHH, 4YTO B
I'epmanuu paboumii feHb,
eyt BantoTHBIX nap AparoneHHslii MeTa 3a pyonu: HepaGouunii neHs pu yCcII0BuUH,
yro 1100 B CIIA, n1u6o B Benukobpuranuu, nu6o B Kurae pabouuii neHb;
e Uil OCTaIbHbIX BamoTHbIX map, B KOTOpbIX CONpSHKEHHON BalIOTON SIBIISETCS
py6nb: HepaGouwii neHb, MPU YCIIOBUH, YTO B CTPaHE-DMHUTECHTE BATIOTHI paOoduit
JICHb.

5.2.3. Onpenensiercs ko duieHT yuéra npa3gHUIHbIX aHeld G, B mpencrosiem [leprone

JJIs1 OIICHKHU pI/ICKOBl:

(5.3)

[Tapamerp M, I ompeAenEHHOTO MHCTPYMEHTA ONpEAEIsAeTCs KaK CyMMa KOJIMYeCTBa

Mpa3IHUYHBIX JHEW Ui NaHHOM BamroTHOM mapel B npencrosmem [lepuone nis oneHku
PHUCKOB.

5.2.4. BonaTuibHOCTh MEPECYUTHIBAETCS 10 hopMyIie:

o, =\-a)-of +a 1. (5.4)

Ecmn n3menenne neH I, npepbiciiio CtaBKy oOecriedueHHs S, ; ¥ B HHTEpBaJle MEXIY

PaGounmu mHsMu | u i-2 ObuUTO He 0OOJiee OJHOTO MPAa3JAHUYHOTO THS, TO HApPSIy C
BonarunsHoCThIO, paccuntaHHoi 1o popmyrie (5.4), pacCUnThIBACTCA BETUYMHA:

ol =1, (5.5)

! lenurens 2 yunuThiBaeT, 4To IlepHro U1 OLIEHKH PHCKOB PaBeH AByM PabounM IHAM.
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B stom ciyuae BonatuisHOCTh o, onpezensercs no popmyie: o; = max(o;,o, ).

B dopmyne (5.5) u ganee mo tekcty mapamerp t — 3T0 MHOXMTENnb BomaTuiabHOCTH,
OIIpeIeNIIeMbIld HA OCHOBE PETPOCIIEKTUBHOTO aHAJIN3a U O9K-TECTUPOBAHHSI.
5.25. IlpensaputensHoe 3Hadenue CraBku obecnedeHus S’  omnpenensercs B

COOTBETCTBHUH CO CICAYIOIINM aJITOPUTMOM:

- t-o, . t o
ecu ceiling % -h>SP +h, 1o S’ =ceiling % -h ; nnave

o -0
eciu ceiling T’ -h<SP,—h  mw  cpok ¢  mocinemHero  M3MeHeHUs

[IpenBapurensHoro 3HaueHuss CTaBKH 00ECIICUSHHUS COCTaBIsIET HE MeHee N
PaGouux nmueit, o S =S, —h;

nHaue SP =S" ,

rae ceiling — GyHKIusA OKPYTIICHUS BBEPX JI0 [IEJIOT0 YUCIa.

5.2.6. OrpannuurtensHsle ypoBHH CTaBok oOecmedeHus Tpex ypoBHed S _1_ min
S_2_min, S_3_min onpeaensieTcsa B UEIAX:
® OrpaHWYCHHUS MOJICIBHOTO pHUCKAa B Clydyae YpPE3MEPHO HH3KOW  OICHKH
BosiaTiiibHOCTH TIpU pealin3aliui CTpecc-ClieHAPUEB;

® I[PCIOTBPALICHHA CIy4yacB OCTAHOBKM TOPrOB IIPH 3HAYUTEIBHOM CYKEHUH
IlenoBoro kopuopa.
5.2.7.  PaccumutbiBaercsi 3HaueHue Pacu€rHoil craBku obecmedyeHus V, ¢ y4eToM TOro,

yto PacuérHas cTaBka O0O0€CIEUEHHS MOXKET H3MEHATHCSI TOJIBKO AUCKPETHO C
MUHHMMAJILHBIM 1arom h:

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

: H *h;S_max |. (5.6)

5.3. OxonuarensHOe 3HaueHne CtaBku obecrniedenus 1-ro ypoBus S _1, ompenensieTcst paBHbIM

3HaueHHIo PacueTHoli craBku obecneueHus V,
S_L=V,.

5.4. 3nauenus CtaBok obecrniedeHus 2-ro ypoBHs (S _2,) u CraBok obecrieueHHs 3-TO YPOBHS
(S _3,) ompenensirorcst ¢ moMoIpl0 pacuera BomatuiapHocTH Ha Ilepuojax Ui OLCHKH
PHUCKOB 2-TO U 3-TO YPOBHEH C y4ETOM YCTAHOBJIECHHBIX MHMHUMaIbHOTO M MakCHUMaabHOTO
OTPaHUYUTEILHOTO YPOBHSI CTaBKU OOeCTIedeHUs 111 AKTHBOB:

rh_2
\rh_1

(SP*G, +b);S_2_min

S_2, =min| ceiling -h;S_max |,

h
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M_3 (sP*G, +b);S_3_min
rh 1

S_3, =min| ceiling - -h; S _max

5.5. Ecmu mpusnak ydera momenu EWMA mns pacdera CraBok oOecneuenus (iSEWMA)
ycranoBieH «False», To CtaBku obOecriedeHHsl yCTaHABIMBAIOTCS PAaBHBIMH MHUHUMAILHBIM
OTpaHUYUTENBbHBIM YpOBHSIM CTaBOK oOecreueHus!.

5.6. Bepxuss rpanuia JlpamasoHa OIIEHKM PBIHOYHBIX PHUCKOB 1-ro (2-ro, 3-r0) ypOBHS
OIIpeNeNsIeTcs 1Mo PopMyIIaM:

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

5.7. Hwxusas rpanuna /[uamasona omeHku puckoB 1-ro (2-ro, 3-ro) ypoBHS OIpPEACNISIETCS IO
bopmynam:

RtL 1 =P -(1-S_1.),
RIL_2, =P -(1-S_2,),
RtL 3, =P -(1-S_3,).

5.8. KuaupuHrOBBII IIEHTp BIOpaBe MPUHATH pelieHHe 00 wu3MeHeHuH 3HaueHud CTaBoK
obecnieuenus 1 J[namna3oHOB OLIEHKH PHIHOYHBIX PHCKOB JI0 HaYaa WK B X0Jie TOPTOB.

6. CraBkHM, McCHOJIb3yeMble NPH 3aKJIOYEHUH CHEJI0K CBON B LeJISX YperyJMpoBaHHs
HEHCIOJTHEHHBIX 00513aTeJIbLCTB N0 CAeIKAM

6.1. CraBka no pyossm/CtaBka o AKTHBaM MPEICTABISIET COOO0M MPOIIEHTHYIO CTaBKY, HCXO/Is U3
KOTOpPOM paccuuThIBaeTCs II€HAa CAENKHU CBOI, 3akitoyaeMoid mexnay HenoOpocoBecTHBIM
YYaCTHUKOM KJIMpUHTa U KIMPUHTOBBIM LIEHTPOM MpU 3aKJIIOUEHUH CIEJIOK CBOIl B CIIydae
HaM4Msl 3a0DKEHHOCTH M/MIM 00s13aTenbeTB o Caenkam, He 00eCleYeHHBIX CpeiCTBaMU
nox wucnonHenue. CraBka mo pyonsiM/CtaBka 1Mo AKTHBaM BBIPaKaeTcsi B MPOLICHTaX
TOJIOBBIX.

6.2. CraBka no pyOmsam/CraBka Mo AKTHBaM MPUMEHSETCS MPHU 3aKIFOYCHHUH CIENIOK CBOIl B
cilyyae Hanuuus 3aJl0JDKEHHOCTHM W/Wim oOs3atenscTB no CrenkaMm, He 0OECTIeYeHHBIX
CpEICTBaMH I0J1 UCIOJIHEHHE U MOXKET ObITh pyOJsieBoil 1100 BaIlOTHOM B 3aBUCMMOCTH OT
HaIpPaBJIEHHOCTHU CJENKH cBOIl. B hopmyiie pacuéra 1niensl caenku cBon B [IpaBuiax kiupuHra
CTaBKa CJIIEJIKM CBOI BbIpak€Ha B JOJSX TOJOBBIX U MPUHUMAET CIEAYIOIIME 3HAu€HUs B
3aBHCUMOCTH OT HaIlPaBICHHOCTH CAEIKHU CBOIL:
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6.3.

7.

7.1.

7.2.

7.3.

7.4.

6.2.1. Eciu HenoOpocoBecTHBIN y4YaCTHHUK KJIMPHHTA 1O MEPBOM YacTH CHCIKHU CBOI
MOKYNaeT MHOCTPAHHYIO BAJIIOTY/AparoueHHble METaulbl 3a pyOJd, a 1O BTOPOW

9acTy NpoJa€T, CTaBKa CBOIA paBHa 3Ha4yeHuto SD,, .

6.2.2. Ecnu HenoOpocoBecTHBIN y4acTHUK KIMPUHTA IO TMEPBOW YacTH CBOIMA MPOAAET
MHOCTPAaHHYIO BaJIIOTY/paroleHHble METaulbl 3a pyOJaH, a MO BTOPOW YacTu
MOKYIIaeT MHOCTPAHHYIO BAJIOTY/APAaroleHHbIe METaIbl 3a pyOsH, CTaBKa CHENKH

CBOII paBHA 3HAYEHHUIO SDp q .

B ornenbHbIx ciyyasx KioupuHTOBBIA LIEHTp BIIpaBe MPUHATH pEHICHUE 00 H3MEHEHUH
3HaueHuss CraBku 1o pyOnsm/CtaBku 1O AKTHBaM JUIsl BCEX WJIH JUISL OTACIBHBIX
(oTaenbHOr0) Y4YacTHUKOB KIHMPUHTA, B T.4. ycTaHOBUTH CTaBKy mo pyoOssiM/CTaBKy MO
AKTHBaM paBHOU HYJIIO.

AaroputMm onpeaeienus LenTtpanbubix UHAUKATUBHBIX KypcoB cesiok cBonl U CTaBok
NMPOIEHTHOI0 pUCcKa

Hentpansubie UHIUKATUBHBIE KYPCHI CIIETIOK CBOM PACCYUTHIBAIOTCS B XOJI€ TOPTOB JIHA 1 BO
Bpems pacuera puck-napaMeTposB M0 CIAEAYIOLEMY aIrOPUTMY:

Ecnu caenkxu cBon co cpokamu ucnoiaenus « T ODTOMy coBepmanuch B Tekymuid Pabounii

JIcHb, M3 CPCIHEB3BCLICHHOTO Kypca IO AaHHBIM 3a Tekymmil PaGoumii mens (WA)
paccUMTHIBACTCS CPEIHEB3BElIeHHas cTaBka caenku con Rate _(Y0,Y1,%).

Ecmu cnenku cBon co cpokamu ucnoinHeHus «TODTOM» B tekymuit PaGouunit nenp He
COBEPIIAINCH, HUCMOJB3yeTcs craBka caenku csonRate (Y0,Y1,%), paccuurannas s

npeasiaymero LlenTpanbHoro 3HaveHus MHAMKATUBHOTO Kypca CHIETOK CBOI JIMOO €ciu B
nHopManmonHoM TepmuHaie Reuters u/unu Bloomberg npucyTcTBOBaIa KOTUPOBKA CHACIIKH
CBOIl Ha COOTBETCTBYIOIIMI CPOK, yiydlaromias craBky (bid Oombiie unu ask MeHsblie), TO
3HayeHue craBku caenku con Rate _(Y0,Y1,%) moxker ObITH OmpeeseHo Ha OCHOBE TAKON

KOTUPOBKH.

PaccunMThIBalOTCS 3HAYE€HUs CTaBOK CAENOK cBom B % rogoseix Rate (Yn,Ym,%),

COOTBETCTBYIOIIME CPOKAM CJICIIOK CBOII M CBOM-KOHTPAKTOB YN/YM, KOTOPbIC 3aKITFOYAIOTCS

Ha BaJIOTHOM pBIHKE M pbIHKE AparoueHHbx MeTaioB ITAO MockoBckass bupxka B JeHb

(i+1) 1 mepBas YacTh KOTOPBIX UCIOJHSIETCSA CO CpokoM « TOM» (aee — «UTMHHBIE CBOIIBIY).
0

7.4.1. 3HaueHue CTaBKU CIEIOK CBOO B % TIOIOBBIX Rate _(Y1,Y2,%)

MHCTPYMEHTOB  CcO  cpokamu  ucnoimHeHus «TOMSPTy»  ycranaBnuBaercs

paBHOI Rate (Y0,Y1,%) .

o KaxxaomMy u3

7.4.2. Eciu B TOProBOil cHCTEME BaJIOTHOTO pBHIHKA W JAparomneHHex meramwioB [TAO
MockoBckas bupxka npucyTcTBOBajga CUCTEMHasl 3asBKa W/WIM B MH()OPMaLOHHOM
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tepmuHane Reuters n/umun Bloomberg npucyrcTBoBajga KOTHPOBKA CIOCIKH CBOII CO
cpokamu ucnoiaenuss «TOMSPT», xoropas ynyumaer ctaBky (bid 6ompie nmm ask
MEHBbIIIE), TO 3HaYEHHUE CTaBKH CIEJIOK CBOI B % TOJOBBIX MOXXET OBbITH ONpejeseHa
Ha OCHOBE TaKOIl KOTHPOBKHU.

7.4.3. I[J'ISI poYnx CpPOKOB, COOTBETCTBYIOIIHUX CpOKaM <«IAJIMHHBIX CBOIIOB), 3HAUCHUA

Rate (Y1,Ym,%)

CTaBOK CJCJIOK CBOII PaCCUYUTBIBAIOTCA CICAYIOIINUM O6p330MZ

7.4.3.1.1lo wHCTpYyMEHTaM, ajisi KOTOpbIX HarumoHaibHOW BaJIOTHOM accolManuei
nyonukytotess  uHnukatuBHble craBkum  NFEA  FX  Swap Rate Ha
COOTBETCTBYIOIIUH CpPOK, CTaBKa CHEJIKH CBOIl B IIPOLIEHTAX T'OJOBBIX
BbIUKCIIAETCS Ha ocHOBe MHAMKaTUBHOUW cTtaBkMu NFEA FX Swap Rate. Ecnu B
tekymuii gaeab NFEA FX Swap Rate He Obuta omyOnukoBaHa WU
OTCYTCTBOBajia [0 WHBIM TPUYMHAM, HCIOIb3YyeTCS CTaBKa CHEIKH CBOI
npenpiaymero LlentpanbHoro 3HaueHus VHAWKATUBHOTO Kypca CHENOK CBOIL.
Ecnu B TOproBoii cuctemMe BaJIOTHOTO PhIHKA U PHIHKA IPArOLEHHBIX METAIJIOB
ITAO MockoBckas bupka mnpucyTcTBOBaja CHUCTEMHAs 3asBKa W/WIA B
nHpopManMoHHOM TepMuHase Reuters w/mimm Bloomberg mnpucyrcTBOBana
KOTHPOBKA CAEIKU CBOI Ha COOTBETCTBYIOILINH CPOK, yiaydmaronias craBky (bid
Oonple WM ask MeHbIE), TO 3HAUYEHHE CTAaBKHU CICIKH cBON LleHTpambHOTrO
3HaueHus: MHAMKaTUBHOTO Kypca CHENOK CBOI MOXET OBITh ONpPEEIeHO Ha
OCHOBE TaKOW KOTUPOBKH.

7.4.3.2.11o uHCcTpyMEHTaM, i1 KOTOphIX HanuoHalbHOI BalIOTHOHM accouuanueil He
nyonukyroTes craBku NFEA FX Swap Rate, craBka cienku cBONI B MPOIEHTAX
TOJIOBBIX BBIYHCIISICTCS HA OCHOBE CPEJHET0 3HAYCHHUS JIYYIIUX CHUCTEMHBIX
3asiBOK Ha TIOKYIIKY W Ha TIPOJaXy, BBICTABICHHBIX B TOPTOBOH CHCTEME
BAJIFOTHOTO PBIHKA U PBIHKA AparoreHHbIX MeTaiioB [IAO MockoBckas bupxa.
Ecim B uHdopmannonHom TtepmunHane Reuters w/mim  Bloomberg
MPUCYTCTBOBAJIa KOTHPOBKA CHEIKH CBON Ha COOTBETCTBYIOUIMI CpOK,
yayumatoniass craBky (bid Oonbine unm ask MeHbIe), TO 3Hau€HHE CTaBKU
caenku cBomn lleHTpanbHOrO 3HaueHus VHAMKATHUBHOTO Kypca CIENIOK CBOII
MOJKET OBITh OINPEAETICHO HAa OCHOBE TaKOW KOTUPOBKH.

7.4.4. B cnyyae HeoOxoauMoCTH KIupHUHroBBIN LIEHTP BIpaBe MPUHATH PEIIEHUE U3MEHUTD
3HAQ4YEHMS CTABOK CJEJIOK CBOIl B LEIAX onpeneneHus LIeHTpalbHBIX 3HAYECHHUU
WNHaKaTUBHBIX KypCOB B OPSAAKE OTIMYHOM OT M3JI0KEHHOTO BBIIIIE.

7.4.5. ]Ins Bcex cpokoB, o003HavaeMbIX aajiee Y X U COOTBETCTBYIONIUX JlaTaM MCTIOTHEHUS
o dOprouepCHBIM KOHTPAKTaM, KpOME CPOKOB, COBMAIAIOIINX C AaTaMH HCTIOJHEHUS
BTOPBIX YaCTel CHIENOK «JIMHHBIM CBOI», PACCUUTHIBAIOTCS BO Bpems pacuera puck-
napamMeTpoB KOTUPOBKU CHHTETHYECKOTO CBOIIA CIEAYIOIINM 00pazoM:

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

rae Last _ Fut(YX ),Bid _Fut(YX ) m Ask _Fut(YX )- meHa 3akpbITHS ¥ KOTHPOBKH

JydIIuX 3as4BOK Ha 3aKJIFOUCHUC (DBIOLIepCHOFO KOHTpAaKTa C ,Z[aTOfI ucnonHenus Y X,

7.4.6. 3nauenus craBok Cunrerndeckoro csoma Rate (Y0,YX,%) mis KiaroueBbIX CpOKOB

Y X paccuuThIBaeTCSI KaK MEIMAHHOE 3HAYEHHE CPEIU BEJIWYMH, PACCUUTAHHBIX B
MpEABIIYIIEM ITYHKTE.

7.4.7. llentpansHoe 3HaueHHe MHIUKATUBHOIO Kypca CHEJIOK CBOI B IMPOIEHTaX T'OJIOBBIX
st KITFoueBBIX CPOKOB, COOTBETCTBYIOIIUX JaTaM HCIIOJIHEHHS 0053aTelbCTB 10
BTOPBIX YacTe CACIOK CBON YM W JaTamM HUCHOJHEHHS DbIOYEpPCHBIX KOHTPAKTOB
Y X, paccuuThIBaeTCs Mo CIEAYIOMUM hopMyiaMm:

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

SWAPCRate _(Y0,Ym,%) =
[Rate_(YO0,Y1,%)* T(Y1)+ Rate_(Y1,Ym,%)* (T(Ym )—T(Yl)ﬂ/
T(Ym )’

rae T(Yn) onpenensercst Kak CpoOK, COOTBETCTBYIOIINH JaTe UCTIOTHEHUS YN B JTHSX.

SWAPCRate (Y0,Ym,%)

7.4.8. Llentpanbuple  MHAMKAaTUBHBIE  KYpCHI JUISL  CPOKOB,

OTJIMYHBIX OT CPOKOB, COOTBETCTBYIOIIMX KIIFOUEBBIM CPOKaM, pPaCCUUTHIBAIOTCS
METOJIOM JIMHEWHOW UHTEPIOJISILUN.

SWAPCRate_(Y0,Ym,RUB)

7.5. lentpanbHbele MHAMKATUBHBIE KYpCHI JUIL BCEX CPOKOB Ym

PACCUUTBIBAIOTCS KaK

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

SWAPCRate _(Y0,Ym, RUB) = 365%100

*Rc

CraBKM IPOLEHTHOTO pUcKa 1-ro, 2-r0 ¥ 3-ro ypoBHEN pacCUMThIBAIOTCS Kaxabli Pabouuit
NieHb 1 Bo Bpems pacuera puck-napaMeTpos.

7.6. CtaBKa MPOIIEHTHOTO PHCKa JUTsl Kakaoro KiroueBoro cpoka pacCUuThHIBACTCS €KETHEBHO BO

Bpemsi pacuera puck-mapameTpoB JAHS 1 C TOMOIIBIO METOAAa HSKCHOHEHIUAIbHOIO
B3BEIIMBAHMS:

7.6.1. PaccunThIBaeTCsS OTHOCHTEILHOE U3MECHEHHE HpOI.ICHTHOﬁ CTaBKHU.

HKO HKI] (A0)
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SWAPCRate, / Sn; — SWAPCRate,_, /Sn,_, |
R r

SWAPCRate, / Sn, — SWAPCRate, , /Sn, , |
R, |

r(interest_ risk) ; = max *36500, (7.2)

rze SN — YUCIo KaJeHIAPHBIX JHEH B IEHE CIICJIKH CBOIIL.

7.6.2. Omnpenensiercad KO3 PUIHUEHT B3BEIINBAHUS Q.

r(interest_ risk) ;
e FEcam oTHocuTenbHOEe U3MEHEHHE KypcCa -

o(interest_ risk), ,

0OJIBIIIE  OLIEHKU

a;_a,
BonatunsHocTH npensiaymero Pabodero aHs, To = et

unaue %= Buoom

. {ap ecnu r(interest _risk), > or(interest_risk)  ,;

(7.2)

a ecau r(interest _risk), < o(interest_ risk) ; ;.

HUMCHAA

e Ecmu B mHTepBane Mexnay nByms Pabounmmu masmu i-2 u 1 Obuto Ooiee OIHOTO

a.
MPa3IHUYHOTO JHS, TO KO3 PHUIIMEHT B3BSIIMBAHUS ' MPUPABHUBACTCS K HYJIIO.
7.6.3. Ilo ananoruu c n.5.2.3 onpenensierca kodpdunuent Gi.

7.6.4. BonaTuibHOCTh MPOIIEHTHON CTaBKU NMEPECYUTHIBACTCS MO (hopMyIie:

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

Ecnu n3menenue nen r(interest_risk); npessicmiio CTaBKy IPOLEHTHOTO pUCKa A,

U B UHTepBale Mexay Pabounmu gHsMuH | W I-2 ObUI0 He OoJjiee OIHOTO

NPa3JHUYHOTO JHS, TO Hapsay ¢ BonatuinbHOCThIO, paccuuTanHoi o hopmyie (7.4),

paccUMTHIBAETCS BEIUYMHA:

r(interest_ risk),
t

B stom ciyuae B kauectBe BonatmnbHoctu o (interest_risk); Gepércst MakcumyM U3
(7.4), (7.5).

o (interest_ risk), = (7.5)

B ¢opmyne (7.5) u nanee no tekcty napamerp t - 3to Muoxxutens BonartunsHoctn,
ompeesieMblil HA OCHOBE PETPOCIIEKTUBHOTO aHATN3a U O3K-TECTUPOBAHUSI.

7.6.5. TlpensapurensHoe 3HaueHne CTaBKM TPOLEHTHOrO pucka AP ompenensercs B

COOTBCTCTBUH CO CICAYIOIIUM AJITOPUTMOM:

ecim ceiling t -a.(lnterest_ _nSk)‘ -h(interest_ risk) > A", + h(interest_ risk) ,
h(interest_ risk)
to A? = ceiling t~a.(|nterest_ _“Sk)‘ -h(interest_ risk) ; nnaue
h(interest_ risk)
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... [ t-o(interest_ risk) . . . . .
ecau ceiling ( = )i -h(interest_ risk) <A¥, —h(interest_risk) u cpok ¢
h(interest_ risk)

IIOCIICAHECTO0 HU3MCHCHUA Hpe,[[BapI/ITeHBHOFO sHaueHust CraBKu MMPOLNCHTHOI'O PHCKa
cocrasuster menee n(interest_risk) PaGouux aueit, o A? = AP, + h(interest_ risk) ;

uHaue A? = AP
rae ceiling — GyHKIuMs oKpyriacHus BBEPX A0 IEJI0r0 YHCIIa.

7.6.6. PaccuutsiBaercs 3HaueHue PacuéTHoil craBku mporeHTHoro pucka V (interest_ risk),
C ydeToM TOro, uro PacuérHas cTaBKa MPOIEHTHOTO PHCKA MOXET H3MEHSTHCS

TOJIBKO JUCKPETHO C MUHUMAJIbHBIM ITAaroM h(lntereSt— ”Sk)

max(AY +b_IR;A_1_min)
h(interest_ risk)

V (interest_ risk); = ceiling[ j* h(interest_ risk).  (7.6)

7.6.7. OxonuarenpHoe 3HauyeHHe CTaBKHM MPOIEHTHOTO pucka 1-ro ypoBHs ompenensercs

paBHBIM 3HaueHUIO Pacu€THoit craBku npouentHoro pucka V (interest_ risk),
A_1 =V (interest_ risk), .

7.6.8. 3nauenne CTaBKM NPOLEHTHOIO pHCKAa BTOpOro ypoBHS (A_2,) onpenensercs

nepecueroM BomarunbHoctu Ha Ilepuojn 11 OLEHKH PUCKOB BTOPOrO YPOBHS C
yueToM MunumaneHoro mara CraBku npoueHtHoro pucka h IR:

A 1. rh_2
— \rh_1

h(interest_risk)

A _2, =ceiling -h(interest_risk).

7.6.9. 3nauenne CTaBKM MPOLEHTHOTO pHCKa TpeThero ypoBHs (A _3;) omnpenensercs

nepecyeroM BonatunsHocTH Ha Ilepmoa il OLIEHKHM PHCKOB TPETHETO YPOBHS €
ydueToM MuHuManpHOro mara u3Menenus CraBku nporeHTHoro pucka h IR:

A1 rh_3
- rh

1
A _3; =ceiling| — — |- h(interest_risk) .
h(interest_risk)

7.6.10. Ecnmu nmpusnak ydera monenu isSEWMA_IR mns pacuera cTaBoK NpOLIEHTHOTO
pucka ycrtaHoBieH «False», To CTaBKH TIPOIEHTHOIO pPHCKA YCTaHABIMBAIOTCS
PaBHBIMH MUHUMAIILHOMY OTPaHUYUTEIHPHOMY YPOBHIO CTaBOK MPOIIEHTHOTO PUCKA.
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7.6.11. KnupHuHTrOBBIi LIEHTP BIpaBe MPHHATH PELICHUE 00 yCTAaHOBJICHUN OKOHYATEIBHOTO
3HaueHus: CTaBKM MPOLIEHTHOIO PUCKA OTJIMYHOIO OT 3HaueHus Pacu€rHoil cTaBKu
IIPOLIEHTHOT'O PUCKA.

7.6.12. CrtaBKku IpOLIEHTHOTO pucKa pocta (nagaeHust) J-ro yposHs (J=1,2,3) s KIFOYEBBIX
CpOKOB YM, COOTBETCTBYIOIIMX JlaTaM WCIIOJIHEHUS BTOPBIX 4YacTed CIENIOK
«UTMHHBIN CBOID», TI0 KaXJIOMY AKTHBY ONPEIEISIFOTCS CICAYIONIMM 00pa3oM:

HA_J(Ym)=LA_J(Ym)=A_J(Ym),
rae HA _J(Ym),LA _J(Ym) - cTaBku MPOIEHTHOTO PHCKa POCTa/TaICHHSL.

JIsisi  KJIFOUEBBIX CPOKOB, COOTBETCTBYIOLIMX JaraM HCHOMHeHHS ObroYepCHBIX
KOHTPAKTOB, CTaBKH IPOLEHTHOrO pucka pocra (magenus) J-ro yposus (J=1,2,3)
YCTaHABJIMBAIOTCS C TOMOIIBIO JTMHEHHOW MHTEPIIOJISAIINY.

7.7. CTaBKM TpOIEHTHOTO pucka poctra (magenus) J-ro ypoBus (J=1,2,3) nmns cpokoB Ym,
OTJIUYHBIX OT KITFOUEBBIX, PACCUYHUTHIBAIOTCS METOJOM JIMHCHHON wuHTeprnoysanuu. CTaBKU
NPOIEHTHOTO  PHCKa Ui CPOKOB, OOJbIIE MAaKCHMAaJbHOTO  KJIIOYEBOTO  CpOKa
YCTaHABIIMBAIOTCS PAaBHBIMH CTaBKaM MaKCHMAIILHOTO KITFOYEBOTO CPOKA.

7.8. Bepxuee/HwxkHee 3Hauenue MuHmukaTHBHBIX KypcoB J-ro ypoBHs (J=1,2,3) B pyOsasx mis
Cpoka YM paccuuThIBaeTCs Kak

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

SWAPHRate _J(Y0,Ym,RUB) = 365+ 100

[SWAPCRate _(Y0,Ym,%) — LA _ J(Ym)]*T (Ym) . Re

SWAPLRate_ J(Y0,Ym,RUB) = 365100

8. Auaroputm onpeneneHusi rpanun LleHoBoro kopuaopa

8.1. Jlnst mieneid KOHTPOJIS TIOJJaBaeMBIX Ha TOPTax 3asiBOK JIJISl 3aKJIFOUEHUS CACIIOK C MHOCTPAHHON
BaJTFOTOH / IparolieHHBIMKA METa/IAMU YCTaHABIHBAIOTCS
e [leHOBBIE KOPUIOPHI JJIs1 KOHTPOJIS LIEH 3asIBOK HA 3aKIIOUYECHHE CAEJOK MO MOKYIKE U
MPOJIaKe WHOCTPAHHOW BAJIOTHI / JIPAroleHHbIX METAJJIOB, 33 HCKIFOUCHHEM C/ICIOK
CBOII.
e IleHoBBIE KOPUAOPHI M1 KOHTPOJIA LIEH 3a8BOK Ha 3aKJIKOUYEHHE CIENIoOK cBom. [l
KaXJ0ro HHCTPYMEHTa CBON yCTaHaBiMBaeTrcs cBoul LleHOBOl Kopumop B
3aBHCHMOCTH OT CpOKa UCTIOJTHEHHS 0053aTENbCTB.

8.2. Bepxnee/Hmxknee 3HaueHune l[[eHOBOro kopujopa CHCTEMHBIX CICIIOK KYIUTH/TIPOJAXKH C
BaIIOTHOM mapoit Vall/Val2 st kaxkaoro cpoka Ym onpezaensiercs Kak:
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| s | (swAPCRate_(Y0,ym %)+ "2=2XYM) v it (vmy—1(v0)]
ReH _(¥m)= "eVall) (g S_UVall) . y wapx )
Rec(Val2) X 365*100
LA_1(Ym)
SWAPCRate (Y0.Ym.%)— 2=1YM) v ymy_T
ReL _(Ym)= RC(VaIl)*(1_8_](Va|1))*(1+( e {r0.1m%) swapx y*[T(vm) (YO)])
Re(Vval2) X 365*100

8.3. Bepxnee/Huxunee 3Hauenue llenoBoro xopumopa st DbloUepcHBIX KOHTPAKTOB Ha
BamoTHY mapy Vall/Val2 ¢ naroit ucnonnenust Y X, pacCUUTHIBACTCS KaK:

SCHFUT _(YX )= RcH (Vall,Val2)+SWAPCHRate (Y0,YX VallVal2),
SCLFUT _(YX )= RcL(VallVal2)+ SWAPCLRate (YO0,YX VallVal2).

8.4. Ha nauano u B xoze Topros LleHOBOI KOpUAOD /I BHECUCTEMHBIX 3asBOK, HAIIPABJICHHBIX Ha
3aKJIIOYEHUE CJIEJIOK C OIPENEIeHHBIM CpPOKOM, MpeBblmatomM «TOM»y», npuHumaercs
paBHbIM cymme HmokHeit/BepxHeld TrpaHWIBl JAuMana3oHa OLEHKH PBIHOYHBIX PHCKOB,
paccunTaHHoro 1o ¢opmynaM, HOpHUBEJEHHbIM B nyHkTax 8.2., u Hukuero/BepxHero
3HaueHus MHauKaTUBHOIO Kypca CAENIOK CBOII, COOTBETCTBYIOLIETO 1aTe UCIIOJHEHUS CHIENKHY,
KOTOpast MOKET OBITh 3aK/IF0UE€HA Ha OCHOBAHUU T0OJaBAEMOM 3asBKH.

8.5. Ilopsinok ompenencHust L[eHOBBIX KOPUIOPOB AJsi KOHTPOJS II€H 3asSBOK Ha 3aKJIIOUEHUE
CJIETIOK CBON MO Ka)X/IOMy W3 WHCTPYMEHTOB C BaJroTHOW mapoit Vall/Val2 mis xaxmoro
cpoka Yn/Ym:

8.5.1. Bepxuee/Hmwxknee 3HaueHue LleHoBOro Kopmmopa cIemoK cBOM B % TOJOBBIX IS
KaXJ/I0T0 cpoka Y M ompenensercs Kak:

SWAPHRate (Y 0,Ym,%) = SWAPCRate (Y0,Ym,%)+ HA_1(Ym)
swapx
SWAPLRate (Y 0,Ym,%) = SWAPCRate (Y 0,Ym,%) — LA_L(Ym)
swapx

8.5.2. Bepxuee/Hwxknee 3Hauenue lleHoBoro kopuaopa caeilok cBom B BamgioTe Val2
BamoTHOM mapoit  Vall/Val2 no MWHcrpymenTaMm ¢ JaTaMu  MCIIOJHEHUS,
COOTBETCTBYIOLIMMH CPOKaM CJEJIOK CBON YN/Ym i CUCTEMHOTO PEXHMa TOPrOB
pacCUUTHIBAIOTCS KaK:

HA_1(YmVall) ), 3
swapx J [T(Ym) T(Yn)]* Rc(Vall)

365*100 Rc(Val2)

(FwdRate_( Yn,Ym,%) +
SWAPCHRate _(Yn,Ym\VallVal2) =
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FwdRate_(Yn,ym,%)— S2=MVAL) Lt oviny 7ovn))]
swapx Rec(Vall)
SWAPCLRate_(Yn,Ym\VallVal2) = *
365*100 Re(Val2)

rae mis Val2=RUB FwdRate _(Yn,Ym,%) BerumcisieTcs Kak:

SWAPC_Rate (Y0,Ym,%)*T(Ym)—SWAPC_Rate (YO,Yn,%)*T(Yn)

FwdRate_(Yn,Ym,%) = T(Ym)-T(vn)

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))

9. Ilpouenypa casura rpaHunbl LleHOBOro kopuaopa mepea HA4YajJoM H B X0/Je TOProB

9.1

9.2.

9.3.

9.4.

(pacmmpenne LlenHoBoro kopuaopa)

Casur rpanunbl L{eHOBOro Kopuaopa Ui JitoOOT0 MHCTPYMEHTA Tepeil HA4yajioM H B XOJIe
TOProB (HO HE MO3JHEE BPEMEHH, 0CIe KOTOPOIro B COOTBETCTBUH ¢ IIpaBuiiaMu KIMpUHTa HE
OCYIIECTBIISICTCS W3MEHEHHE PHUCK-TIApaMETPOB) IPOU3ZBOJMTCA B Ciiydyae CpadaThIBaHUS
ABTOMATUYECKOTO CHUTHAJIa O HEOOXOIWMOCTH CABHTa TpaHUIBl LleHOBOTO KOpHIopa, 3a
HCKITIOYSHHUEM CITy4aeB, YKa3aHHBIX B 11.9.2. MeToauku.

B cinydae nHammuus wuHpOpMamumu 00 OTCYTCTBUHM 3HAYMTEIBHBIX H3MEHEHUH TEKyIIen
KOHBIOHKTYPBI PbIHKA, a TAK)XKE B CIy4yae OTCYTCTBHUSl PENPE3EHTAaTUBHOTO 00BEMA 3asiBOK U
crenok KimupuHroBelii EHTp BIpaBe MPUHATH PEeLIeHUE MPU cpabdaThIBAHUN aBTOMATHYECKOTO
CHTHaJIa 0 HEOOXOIMMOCTH CIIBUT'a OCTaBUTH rpaHully LleHoBoro kopuaopa 6e3 u3sMeHeHuil.

Z[J'ISI BaJIIOT, IO KOTOPBIM HpI/I3HaK MOHUTOPpHHTAa YCTAHOBJICH paBHBIM «False», CHUI'HAJIbI HC
Cpa6aTBIBaIOT " CABUTH B aBTOMATUYCCKOM PEKUME HC MTPOUCXOIAT.

CI/IFHaJ'IOM (0] H€O6XOJII/IMOCTI/I CcaBUra T’paHI/IIIBI HGHOBOFO KOpI/II[Opa 1A KOHTpOJ'I?[ ICH 3asBOK
Ha 3aKJIIOYCHHE CJIEJIOK C BamoTHOW mapoit Vall/Val2, 3a wuckimtoueHueMm CAENOK CBOII,
SIBJIICTCSL OJTHO M3 CIIAYIOIIUX COOBITHIA:
® KypCHl JIYUIIUX CHCTEMHBIX 3asfBOK Ha MOKYMKY, HAXOJSIIIUXCS B OYEpEdH 3asBOK,
(myummmit  crpoc) npubausunuck Kk Bepxueil rpanune lleHoBoro kopupopa Ha

* _
BETMUHMHY, MEHBIIYI0 3HAYCHHS (REH—RCL)2 ;i takoe cocrosmme pBIHKA
COXpaHsUIOCh B TEUYCHHE IEPHOJAa BPEMEHH, OMPEICIAEMOr0 3HAUCHHEM pPHUCK—
napamerpa u;

2 HpI/I OIPCACIICHNH I'PaHUL] MOHUTOPUHI'A UCTIOJIB3YCTCA OKPYIJICHUC C TOYHOCTBHIO N0 IIara 1eHbl
COOTBETCTBYIOLIETO MHCTPYMEHTA. HpI/I 9TOM JJIsd BEPXHUX I'PAHULL OKPYTJIICHUE HNPOUCXOAUT «BHU3», a IJI1 HUKHUX —
«BBEPX».
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9.5.

9.6.

® KYPChI JIYUIINX CHUCTEMHBIX 3asABOK Ha MpOoAaXKy, HaAXOIAAIIHUXCA B OUCPEAN 3asidBOK,

(nyudiiee nmpemsioxkeHue) npubnusuauck kK Huxuelt rpanune LlenoBoro kopumopa Ha

* —
BE/MYMHY, MeHblUylo 3HaueHus (ReH —Rel)

U TakKoe COCTOSIHUE pBIHKA
COXPaHSUIOCh B TEYEHHUE Iepuo/ia BPEMEHHU, OIpPEIesieMOro 3HAYCHHEM PHCK—
napaMmerpa u,

e 10 Hayajla TOPrOB IMPOTHO3HBIA Kypc OTCTOMT OT rpaHuibl lleHoBoro kopumgopa

. - .
w*(RcH — RcL) uny He nonagaeT B L{eHoBoM KOpUIop.

MEHEE YeM Ha BEIIMYUHY
CursHajiom 0 HeoOXOJUMOCTH CJIBHMra TpaHuilbl L[eHoBOoro kopwmopa Juisi KOHTPOJS IICH
3asBOK Ha 3aKJIFOUEHHE CIEIOK CBOI ¢ BaaroTHOM mapoii Vall/Val2 mu6o curaamom o casure
IlenoBoro kopujopa ajis KOHTPOJSA IieH 1Mo CHHTETHYECKHM CBOIIAM C BaJIIOTHOM mapoit
Vall/Val2 sBasiercst 01HO U3 CIEAYIONIMX COOBITHIA:

® CTaBKM JIYYIIUX O€3aJPeCHBIX 3asiBOK HA IPUBJICYCHHUE JICHEKHBIX CPEJICTB,

HAXOJAIIMXCSA B OYEpEW 3asIBOK, MPUOJIM3WIMCh K BepxHeill rpanune LleHoBoro
Re(Vall) , A_1-w, [T(Ym)-T(Y0)]
Rc(Val2) swapx 365*100

KOpuaopa Ha BCJIMYNHY, MCHBIIYIO 3HAUYCHUS
U TaAKOC COCTOSHHUEC pPbIHKAa COXpaHAJIOCH B TCUCHHUC IICpuoaa BPCMCHHU,
OIIpCACIIACMOI0 3BHAYCHUEM PHUCK—IIapaMCTpa u;
¢ CTaBKHU JIYUHIUX 6e3aﬂpeCHHX 3as4BOK Ha pasMCIICHUC JCHCKHBIX CpPCIACTB,
HaxXOoIJAIUXCsA B OUYCPCOAH 3asBOK, HpI/I6JII/I31/IJII/ICB K HIWKHEH I'paHuLIC HeHOBOFO
Re(Vall) , A_1-w_[T(Ym)-T(Y0)]
Rc(Val2) swapx 365*100

U TaAKOC COCTOSAHHMC PbIHKAa COXpaHAJIOCH B TCUCHHUC II€Epuoaa BPCMCHHU,

KOpuaopa Ha BEJIMYUHY, MCHBIITYIO 3HAYCHUSA

OopCaAcCIIACMOro 3BHAYCHUEM PHUCK—IIapaMCTpa u;
e 10 HayaJa TOProB IPOTHO3HBIM KypC OTCTOMUT OT IpaHuisl [{eHoBOro kopmaopa
Re(Vall) , A_1-w, [T(Ym)-T(Y0)]
Re(Val2) swapx 365*100

MEHEE YEM Ha BEIUYHUHY , WIM HE TOIajacT B
IHenoBoi kopuaop.

CurHajaoM o HEOOXOTUMOCTH CABHMra rpaHuisl LleHoBoro kopuaopa i KOHTPOJIS LieH

3agBOK  Ha  3akimoueHue  DbloUepCcHBIX ~ KOHTPAKTOB  sABIseTcs — Jroboe  u3

BBIICTICPCUYNCIICHHBIX COOBITHH.

B cnydae, xorga aBTOMaTH4eCKU CUTHAJI HE CpadaThIBae€T M OJHOBPEMEHHO HAOIIOAAETCS
CUTyalusi MpUOIMKEHUSI Kypca HHCTPYMEHTa Ha BHEOMPKEBOM pbIHKE K rpaHuiie LleHoBoro
KOpHI0pa Ha BeInunHy MeHee W* (RcH — RcL) wim HaxoxaeHus ero BHe rpanul Llenosoro
Kopuaopa, KnupuHroBslii IEHTP BIPABE NMPHUHATH PELICHUWE M3MEHHUTH rpanHunly LleHoBoro
KOpHI0pa.

[Tpu npunsatuu pemenus o casure Bepxueii (Huxnei) rpanunbl LleHOBOrO Kopumopa st
KOHTPOJIS IIeH 3asBOK Ha 3aKJIFOUEHHE CIIENIOK ¢ BaroTHOM mapoi Vall/Val2:

9.6.1. Bepxusas (Hwxnsst) rpanuna LleHoBoro kopuaopa [Uisi KOHTPOJS IIEH 3asiBOK Ha
3aKJIIOueHHe cIenok ¢ BamrotHoW mapoit Vall/RUB casuraercs (BepxHsis - BBepx,
Hwxnss - Ban3) Ha BenmumHy Shift *(RcH — RcL) (mis caenmok crmot u dopBapa —
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ucrons3yercst muprHa LlenoBoro kopumopa ans caenok TOD), ycraHOBIEHHOTO BO
Bpewms pacuera puck-napamerpoB jaHs i-1, B cTopoHy ot LleHTpanbHOro Kypca, U B
COOTBETCTBUH C aITOPUTMOM paznena 11 (ai1s cienok com).

9.6.2. Bepxusst (Huwxusisa) rpanuna lleHoBoro kopuaopa Juisi KOHTPOJIS II€H 3asBOK Ha
3aKIII0YeHnEe caelok ¢ BamroTHON mapoit Vall/Val2 mns Val2 otnmmussix ot RUB

NEPCCUHUTBIBACTCA 110 (bOpMYJ'IaM u3 1. 8.2. ¢ HUCOOJB30BAHMEM HOBOI'O 3HAYEHUSI
S _1(vall).

9.7. Bepxnee/HumxHee 3Hauenue llenHoBoro kopupopa st DbIOYEpCHBIX KOHTPAKTOB, IOCIE

9.8.

10.

caBura HGHOBBIX KOpUAOpOB I CACIOK CIIOT paCCUUTBIBACTCA KaK:

SCHFUT _(YX,RUB) = newRcH (Vall,val2)+ SWAPCHRate (Y0,YX VallVal2),

SCLFUT _(YX,RUB) = newRcL(Vall,Val2)+ SWAPCLRate_(YO0,YX VallVal2).

B cnyuae m3menenus rpanul lleHoBoro kopumopa Ha ocHoBaHuM nm. 9.3-9.4 Meroauku
KnupuHroBelif LIEHTp pacKpblBaeT HH(POPMALKIO O TaKOM H3MeHeHMM B KimpuHroBoii
cucTeMe He I03/1Hee YeM uepe3 15 MUHYT Hociie yKa3aHHOTO M3MEHEHHs, a TaKKe Ha caifTax
Knupunrosoro nentpa u ITAO Mockosckas bupka B cetu MHTepHEeT He mo3/1HEE ueM uepe3
30 MUHYT TIOCTIC YKa3aHHOT'O U3MCHCHUSI.

Ipouenypa caura rpanui Juana3ona oueHKH PbIHOYHBIX PHUCKOB (3-X ypoBHeii) nepen
HAYaJIOM M B X0/Je TOProB 10 BpeMeHH, ompeaeineHHoro IlpaBunamu kJIupuHra, aias
HNHcTpyMeHTOB ¢ 4YacTHYHBIM oOecniedeHueM (pacumpenue JluamazoHa oOlEHKH
PHIHOYHBIX PHCKOB)

IIpu cnBure rpanunsl LleHOBOro Kopuaopa A KOHTPOJISA LEH 3as8BOK HA 3aKIIFOYEHHUE CHAEIOK
C MHOCTPaHHOW BaJIIOTON/AParoleHHbBIMH METAJUIaMM, 3@ MCKIIOYEHHEM CJHIEJIOK CO CPOKOM
UCTIOHEHUsT OonbimuM 4eM «SPT», HOBoe 3HaueHHWe TpaHUWIbl J[nama3oHa OLEHKH PHCKOB
oTpesieNsieTcs CIeAYIoINM 00pa3oMm:
e FEcimu casuraercs Bepxusas rpanuna LlenoBoro kopuuaopa, To 3HaueHue BepxHein
rpaHuIb J[nama3oHa oreHKH pRIHOYHBIX PUCKOB 1-TO YPOBHS PacCUUTHIBACTCS KaK3:
RtH = RtH, , +(RcH —RcH, )
rae
RtH — HoBoe 3HaueHume Bepxnell rpanuubl /lnama3oHa OIEHKH pPBIHOYHBIX
PHUCKOB;
RcH — HoBoe 3Hauenne BepxHeii rpanuns! LlenoBoro kopunopa,

RtH, , — 3nauenne Bepxneil rpannms! /lnana3oHa OLEHKH PHIHOYHBIX PHCKOB,

OTIPENICIICHHOE B JICHB I-1;

3 KOS(i)(l)HHI/ICHT X MOKET OBITH YCTaHOBJICH Goblie JABYX, €CJId, HAIIpUMEp, CraBka oOecrieueHHsl MOBLIIIEHA B CBSI3H
C ONpasagHUYHbBIMU JTHAMHU, T.C. pacCHUTAHA Ha HCCTaHﬂapTHBIfI CpPOK, a ueHOBOﬁ KOpUAOp, MNO-INpEeKHEMY, JOJIKCH
OBITE paccyuTaH Ha OAHOJHCBHBIC KoJieOaHus Kypca.
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RcH, , — 3nauenne Bepxneii rpanunsl LleHOBOrO KOpHIOpa, OmMpenelieHHOE B
ness i-1.
I'panuns 2-ro u 3-ro ypoBHS caABUTatoTCs Ha BenmnunHy RtH, —RtH, |
e Fcmu cauraerca Hwxusaa rpanuna llenoBoro xopupopa, To 3HadeHue Huoknein
rpaHuIsl J{pamnazona OleHKH PHIHOYHBIX PUCKOB 1-TO YPOBHS PacCUMTHIBACTCS KAK:

RtL = RtL, , +(RcL —ReL, ,)
rnie
RtL — HoBoe 3HaueHnme Hwkneil rpanunbl Jlpama3oHa OLIEHKH PHIHOYHBIX
PHCKOB;
RcL — noBoe 3nauenue Huxneit rpanunsl LlenoBoro kopuaopa,
RtL, , — 3nagenme HwkHeil rpaHuns! /[nama3oHa ONEHKHM PHIHOYHBIX PHCKOB,
OTpEICIICHHOE B JICHB I-1;
RcL, , — 3nauenne Hwxkuell rpanuusl LleHOBOro kopuaopa, ompeieieHHOE B
neHs i-1.

I'panutp! 2-ro u 3-ro ypoBHA caBuratorcs Ha Benuunny RtL, —RtL,

11. TIpoueaypa casura Bepxuero/Hu:xkHero 3nauyenuii UHIMKATHBHBIX KYPCOB C€JIOK CBOII
nepeja HA4YaJaI0M U B X0/ie TOProB /10 BpeMeHH, onpeaejeHnoro lipasuwiamm kiMpuHra

11.1. B cnywae curHajia o clIBure rpaHuibl L[eHOBOro Kopmiopa CIEIOK CBOI B CHCTEMHOM
pEeXKHME TOPTroB €O cpokamu YN/Ym nmubo currana o capure rpanuilpl LleHoBOro kopumaopa
no Cunrernueckomy cony YO0/Ym msmenstorcs suadenus HA _J(Ym) wiu LA _J(Ym) B
2* Shift* A_1(Ym)
swapx '

3aBUCHUMOCTH OT HAalIpaBJICHUA CABUT'Ad HA BCIIMUUHY

11.2. HoBoe 3HayeHuwe i KIOYeBOro cpoka Ym CTaBOK NPOIEHTHOIO pHCKa pocTa
orpeiensercs 1no Gpopmyie:

2% Shift* A_1(Ym)
swapx '

shift_HA_J(Ym) = HA_ J(Ym) +

CTaBKH IIaJICHUA:

2* Shift* A_1(Ym)
swapx '

shift _ LA _J(Ym)

LA_J(Ym) +
CraBKM TpOLIEHTHOTO pucKa pocTa (maaenus) J-ro yposus (J=1,2,3) miga cpokoB YN,
OTJIMYHBIX OT KJIFOUEBOTO PACCUUTHIBAETCS METOAOM JIMHEWHON UHTEPIOJIALIH.

11.3. Bepxuee/Hmwxknee 3HaueHne VHAMKATUBHBIX KypcoB J-ro ypoBHs (J=1,2,3) B pyOmsax ms
CpokoB YM Iociie cBUTa MepecuuThIBacTCs Mo hopMynam:

[SWAPCRate_(Y0,Ym, %)+ shift _ HA _ J(Ym)[*T(Ym) Re

shift_ SWAPHRate _J(Y0,Ym,RUB) = 365* 100
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- [SWAPCRate_(Y0,Ym,%) - shift_ LA _J(Ym)[*T(Ym)
365*100

shift_ SWAPLRate _J(Y0,Ym,RUB *Re

11.4. Bepxuee/Hmxnee 3naueHue lleHOBOro xopumaopa CIeIOK CBOIM B % TOMOBBIX ISl KaXIOTO
cpoka YM onpenensiercs Kak:

shift_ HA _1(Ym)
swapx

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

shift_LA_1(Ym)

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

11.5. Bepxuee/HmxHee 3nauenue L{enoBoro xopuaopa caeinok cBom B pyossx mo MHCTpymMeHTaM
C YaCTUYHBIM OOECIIEYEHUEM C JaTaMH HCIOJHEHHUS, COOTBETCTBYIOIIUMHU CPOKaM CJHIEIIOK
cBom Yn/Ym [Uisi CHUCTEMHBIX M BHECHCTEMHBIX pEXKHUMOB TOProB IIOCJIE CABHUTa
PaCCUUTHIBAIOTCS KaK:

shift _HA_1(Ym vall) ), B
swapx j [rovm) T(Yn)]* Re(Vall)

365*100 Rc(Val2)

(FwdRate _(Yn,Ym,%) +

shift_ SWAPCHRate _(Yn,Ym VallVal2) =

shift_LA_1(Ym ,Va|1)j* Fr (Ym) ~T(Yn)]
swapx « Re(vall)

365* 100 Re(Val2)

(FwdRate_( Yn,Ym,%) —

shift _ SWAPCLRate_(Yn,Ym,\VallVal2) =

riae o Val2=RUB FwdRate _(Yn,Ym,%) BeramcisieTcs Kak:

SWAPC_Rate (YO0,Ym,%)*T(Ym)—SWAPCRate_(Y0,Yn,%)*T(Yn)
T(Ym)—T(Yn)

FwdRate_(Yn,Ym,%) =

MHA4YC BBIYUCIIACTCA KaK:

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

11.6 Bepxnee/Hmxnee 3nauenue llenHoBoro kopumopa st DbIOYEPCHBIX KOHTPAKTOB ITOCIHIE
CABUTa PACCUUTHIBACTCS KAK:

SCHFUT _(YX )= RcH (VallVal2)+ shift SWAPCHRate (YO0,YX VallVal?2),

SCLFUT _(YX )= RcL(Vall,val2)+ shift_SWAPCLRate (YO0,YX VallVal2).
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12. llpouenypa cyxeHuss Jluana3oHoB OUEHKH PpHcKOB H LleHOBBIX KOpHIOPOB mepen
HA4YaJIOM TOPIoB

12.1.

12.2.

12.3.

12.4.

12.5.

B Pabouwii aeHb i, CIEAYIONIMIA 3a MPa3AHUYHBIM THEM, UIS KOTOPOrO IPH Pacyére PHCK-

napaMeTpoB MpUMEHsUICS Kod(hGuuueHT yuéra npa3aHuuHbix aHed G; >1, mepex Havaaom

TOPrOB OCYIIECTBIISIETCS] MPOBEPKA BO3MOXKHOCTH CyXeHHUs J[Mana3oHOB OLIEHKH PHIHOYHBIX
puckoB 1o HCTpyMeHTaM ¢ YaCTUYHBIM 00€CIIEYeHHEM B CIIEAYIOLIEM MOPSIIKE.

BOCHpOI/I3BO,I[I/ITC5I pacqéT I'paHuILl ,HI/IaHa?)OHa OLCHKHM PHCKOB Ha TGKYH_[I/Iﬁ JC€Hb II0

arOpUTMY, yKa3aHHOMY B paszzeie 5, Ho npu ycnosuu G; =1.

Ot nonywennoit B m.12.2 omenku rpanun J/lpama3oHa OLIEHKHM PBIHOYHBIX PHCKOB B
COOTBETCTBHHM C Pa3JiesIoM 8 pacCUUThIBAIOTCS rpaHullbl LleHoBoro kopuaopa.

Ecnu mporHo3Helii Kypc Mo COOTBETCTBYIOIEMY MHCTPYMEHTY YKJIQJbIBAETCS B MOJIOBUHY
IlenoBoro xopuaopa, paccyuTaHHoro B m.12.3, To 3HaueHus J{namazoHa OLIEHKH PUCKOB H
LlenoBoro kopujopa mnepeycTaHaBiIMBalOTCsI. B mpoTuBHOM ciiyuae 3HaueHus JluamazoHa
OIICHKU PBIHOYHBIX PUCKOB U [leHOBOTO KOpHI0pa, pacCUMTaHHBIC B HACTOAIIEM ITYHKTE, HE
YCTAHABIIMBAIOTCSL.

B oco06pix ciyuyasix KimMpuHroBBIH HEHTp BIpaBe MPHHATH PEIICHHE O CY)KEHHH TPAaHHUI]
JlnanazoHa OLEHKHM PUCKOB M LIeHOBOro xopuaopa B MOPSAKE, OTIIMYHOM OT YKAa3aHHOTO B
HACTOAILEM ITYHKTE.

13. OcoGenHoCTH Onpe/ieIeHUsI PUCK-TIAPAMETPOB /s c1eJIoK pukc

13.1.

13.2.

13.3.

13.4.

13.5.
13.6.

Pacuer puck-napameTpoB, UCHOJIb3YEMBIX JJIs CAEIOK (PUKC C BAJTIOTHON Iapoil, BO BpeMs
pacuera pUCK-IIapaMeTPOB OCYILECTBIISETCSI HA OCHOBE PUCK-NIApaMETPOB, YKa3aHHBIX B II.
3.4. MeToMKM U yCTaHaBIMBAEMBIX JJISl TaKOM BaJIOTHOM Maphl OTAENBHO (CIELHAIBHO)
JUTSI CHIETIOK (DUKC.

LlenTpanpHBIii KypC, UCIIONB3YEMBbIH 1715 CAENOK (PMKC C BaJIFOTHOM Mapoil, ycTaHaBINBAETCS
BO BpeMs pacdeTa pUCK-IIapaMeTpOB PAaBHBIM LIeHTpaJbBHOMY KypCy, PACCUMTAHHOMY IS
TaKOW BAJIFOTHOW Maphl IJIs CACIIOK CIIOT.

LleHTpasibHBIA MHAWKATUBHBINA KYpC, UCHOJIB3YEMBbIH Ul MoK (UKC ¢ BaTIOTHOH MapoH,
YCTaHABIMBAETCA BO BpeMsA pacyera pPUCK-TIapaMeTpoB paBHbIM  LleHTpanbHOMY
MHJIUKAaTUBHOMY KYypCY, paCCYUTAaHHOMY JUISl TAKON BaJIIOTHOM Iapsl U1 CAEIOK CBOIL.

I'pannupbl  1uana3soHa OLEHKM pPBIHOYHBIX PHUCKOB M ['paHMIBI J1MamasoHa OLICHKU
MIPOLIEHTHBIX PUCKOB, UCTIOJb3YyEMbIE JJIsl CAENOK (PUKC C BAJTIOTHOW MapoM, ONpeaesnstoTcs
0 TeM K€ allrOpUTMaM (CM. pasfiensl 5 U 7 MeToaukn), UCHOIb3yeMbIM ISl CAETIOK CHOT U
CBOII C TAKOW BAJIFOTHOM Mapoil.

FpaHI/ILU:I HCHOBBIX KOpHUAOPOB HE paACCUUTBIBAXOTCA JISA CACIIOK (bI/II(C C BaJIFOTHOM nap0171.

H3menenue PUCK-TIapaMETPOB JIA CHACIIOK (1)I/IKC C BaJIIOTHOM Hap0171 nepea HayajioM U B
XO0J€ TOPTOB OCYHICCTBIIAOTCA IO pCIICHUTO KJII/IpI/IHFOBOFO LHCHTpA.

HKO HKI] (A0)



Memoouka onpederenus HKO HKI] (AO) puck-napamempos 6amomnHo20 pblHKA U PbIHKA

opazoyennvix memannos I1AO Mockosckas Bupoica cmp. 27 uz 27

14. Tlopsinok ompenesneHusi LeH 0AJaHCHPYIOIIMX CI€JOK HAa BAJIOTHOM PBbIHKE M PBIHKe
JAParoueHHbIX MeTAJIOB

14.1. CnpaBeanuBas pblHOYHAs IeHA MHOCTPAHHOM BaIOTHI W/WIW APAroleHHOro MeTaijia Jjs
nene 3akitoueHUs OallaHCHUPYIOIUX CAENOK Mexay KIIMpHUHIOBBIM LIEHTPOM H
JI0GpOCOBECTHBIM YYAaCTHUKOM KIIMPHHTA OMpEIeNsieTcs Kak IMOCIEeIHUN OIpeeTIeHHbII
LlenTpanbHbIil Kypc B cOOTBETCTBUU ¢ Paznenom 4 Metoauku.

14.2. lensl, ompenenéunsie B 1. 14.1. m ucnonb3yemble KIMpPUHTOBBIM LIEHTPOM Ui Lieed
3aKIIIOYCHUs OATTAHCHUPYIOIINX CIACIOK MeXay KinmpuHroBbM 1eHTpoM U J{0OpOCOBECTHBIM
Y4aCTHUKOM KJIMpUHTIa, NyOnuKyroTcs Ha caiite Kinupunrosoro nieHrpa B cetu IHTEpHET.

HKO HKI] (A0)



