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Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomuo20 pulHKA U PbIHKA
opazoyennvix memannog I11AO Mockosckas Bupoca

cmp. 3 usz 30

1. TepmuHBI U onpeaeIeHUsA

1.1. B Hacrosdmeil Meroauke onpeneneHus PUCK-NIApaMETPOB BAIIOTHOIO pPBIHKA M pBIHKA

nparoneHHbIx MetauioB [IAO MockoBckas bupxka (mamee — MeToauka) HCIONB3YIOTCS
CJIEYIOIIME TEPMUHBI U OTIPEIeNICHUS:

Axmue

Axmyanvhan ¢punancoeas
OmyuemHocms

Banwomnuas napa

Bepxnaa (Huxcnan)
epanuya /[luanazona
OUEHKU PbIHOYHBIX PUCKOG

Bepxnee (Huscnee)
3HaAueHue
Huouxamuenozo Kypca
c0enokK ceon

Bepxnaa (Huxcnan)
epanuya Ilenoeozo
Kopuoopa

Buympennuii peiimune
Yuacmuuka kaupunca

Bonamunsnocme

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.

MaxkcumanbHoe (MHUHMMAaJbHOE) 3HAa4eHHE Kypca CHEIOK C
WHOCTPAaHHOW  BaIOTOM /  JparoueHHbBIMH  METaJUIaMH,
ucrnosb3yemMoe KIUPUHTOBBIM LIEHTPOM ISl OIEHKH PHIHOYHBIX
PHUCKOB 10 ClIETIKaM C YaCTUYHBIM o0ecriedeHueM. Onpenenstorces 3
(Tpu) ypoBHs rpanul] J(uama3zoHa OueHKH PHIHOYHBIX PHCKOB.

MakcumanbHoe (MUHMMaJIbHOE) 3HAYEHUE LIEHBI CJIENOK CBOI Ha
COOTBETCTBYIOIIMI CPOK MEXAy MepBOH M BTOPOH JaTamu
UCIIOJIHEHUS 0053aTeNNbCTB, UCIOIb3yeMoe KiIMpHUHIOBBIM 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,
NOJaBa€MbIX B XOJA€ TOProB Ul 3aKIIOYEHUS CIEIOK C
MHOCTPaHHOW BaJIOTOW/IParolleHHbIMU METaJVIaMU.

dopmanu3oBaHHas OLEHKAa KPEAUTHOTO KadyecTBa YYacTHUKA
KJIMPUHTA, TpoBeAieHHass KITMPUHTOBBIM IIEHTPOM B COOTBETCTBHH C
Metoaukoi onpeneneHus BHYTPEHHUX PEUTHUHIOB KOHTPAreHTOB
(omurtentoB) HKO HKI] (AO).

Mepa HM3MEHUYMBOCTH Kypca BalIOThl / JParoleHHbIX METaJlIOB.
KonuyecTBEHHO  OLIEHMBAETCS  CTaHAAPTHBIM  OTKJIOHEHHEM
OTHOCHUTENIbHBIX HM3MEHEHMH OupKeBoro Kypca BallOThl /
JIparoueHHbIx MetamuioB Ha toprax ITAO MockoBckas bupxa 3a
[Tepuon 11st OLIEHKH PUCKOB.

HKO HKI] (A0)



Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomuo20 pulHKA U PbIHKA
opazoyennvix memannog I11AO Mockosckas Bupoca

cmp. 4 uz 30

Bpema pacuema puck-
napamempos

Jluanazon ouenku
PUIHOUHBIX PUCKOS

Hucmpymenmut ¢ nonnwvim
obecneuenuem

Hucmpymenmot ¢
Yacmu4HbIM
obecneuenuem

Knupunzoewiit yenmp

Knwuesoi cpox

KPOCC'BMIOIMHCI}I napa

JTumum xonyenmpayuu 1I-
20 u 2-20 yposneii

Hepabouuit oens

Ilepuoo ona ouenku
PUcKos

MomeHT BpemMeHH, B KOTOpBIM coriacHo IIpaBuwiam kiupuHra,
YCTaHaBIUBAIOTCS PUCK-TIAPAMETPBI.

Junana3zon OupKEBBIX KypCOB BajJlOT / AParoleHHBIX METaJUIOB,
YCTaHABIIMBAEMbIl TakMM 00pa3oM, 4YTO C 3a/laHHbIM YPOBHEM
JIOBEPUTEIbHOW  BEpPOSITHOCTU  PBIHOYHBIN  Kypc
nparomeHHbix MetauioB Ha IIAO MockoBckas bupxka 1o

BAJIFOTBL  /

ucreyeHun lleprona 11 OLIGHKM PHUCKOB HE BBIMAECT 3a €ro
rpaHulbl. PaccrostHus oT rpaHul] auarnaszoHa 1o lleHtpanbHOro
Kypca MOTYT YCTAaHaBJIMBAaTbCA KaK B JOJAX (IPOLEHTax) OT
IlenTpanpHOro Kypca, Tak MU HEIOCPEACTBEHHO B €AMHMIIAX Kypca
BaJIIOTHI / AparolieHHbIX Metamio. Onpenenstorcs 3 (TpHu) ypoBHS
rpanul J{pamna3oHa OLEHKH PBIHOYHBIX PHCKOB.

HNHCTpyMEHTBI BaIIOTHOIO PIHKA U PBIHKA JPArOLEHHBIX METAJIOB
ITAO MockoBckast bupika, 1o KOTOpbIM OCYIIECTBISIETCS KIUPUHT
C MOJIHBIM 00€CIIEYEHHUEM.

WHcTpyMeHTBI BAIIOTHOTO PhIHKA U PhIHKA JIParolieHHbIX METAJIJIOB
ITAO MockoBckast bupika, 1o KOTOPbIM OCYIIECTBISIETCS KIUPUHT
C YaCTUYHBIM 00€CIICUCHUEM.

HebankoBckass  kpeauTHas

opraHusanusi —  LEHTPaJIbHBIN

KOHTPAreHT «HanunoHanbHbII Kimpunrossiii Hentp»

(AxpoHepHOE 00IIECTBO).

KroueBbIMu CpOKaMM HAa3bIBAIOTCA JaTbl HCIIOJIHCHUSA BTOPBIX
qacTeu CACJIIOK CBOIl MW CBOII KOHTPAKTOB, 3aKJIIOYa€MbIX B
CUCTCMHOM PpCXKUME TOProB, a TaKXKC HOaThbl

00513aTENBCTB I10 CDLIO‘lepCHI)IM KOHTpAaKTaM.

HUCIIOJTHCHHUA

BamtoTHas mapa, B KOTOpPOH HM OJHA W3 BalIOT HE SBIAETCS
poccuiickuM pyoiaem

JlumuTsl, omnpexaensioune 00bEMbl HETTO-0053aTEIbCTB (HETTO-
TpeOoBaHUIl) yH4aCTHHKA KJIMPUHTa M0 JaHHOMY pacy€éTHOMY KOAY,
U1 KOTOpbIX mpuMeHsitorest CraBku oOecriedeHuss u  CTaBKH
IIPOLIEHTHOTO pUCKa 1-T0, 2-T0 U 3-TO YpOBHEH.

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

AParouCHHbIX METAJIJIOB ITAO MockoBckas BI/Ip)Ka HC IMPOBOJATCA

BpCMeHHOﬁ nepuon, OLICHUBAEMBI KHI/IpI/IHFOBBIM HCHTPOM Kak
JOCTaTOYHBIM I BBISBICHUS U yperyjiupoBaHusa ClIydacB

HEUCTIOJHEHUsT  (HEHAJIeXkalllero  HWCIOJHEHHUs)) Y4aCTHUKOM

HKO HKI] (A0)



Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomuo20 pulHKA U PbIHKA
opazoyennvix memannog I11AO Mockosckas Bupoca

cmp. 5 uz 30

Ilpasuna knupunza

Ilpocno3snsiii Kypc

Pabdouui oenv

Cucmemnasn 3asaexka

Cucmemnasn coenka

Ckuoka 3a
MeNHCHPOOYKmoesble
cnpeovt

Cmaeka obecneuenus

Cmaexa npouenmmnozo
pucka

Cmaeka pucka polHO4HOU
JUKGUOHOCMU

(DbIO'lepCH blé KOHmMpaKmbl

KIIMpHUHTa 00513aTENIBCTB 110 CaciIKaM A/uim Map>XXUHAJIbHBIX
TpeOOBaHUI.

Joxyment KinpuHroBoro IueHTpa, peryaupyroldil OTHOIICHHUS,
CBS3aHHBIC C HCIIOJIHEHHWEM CJEJIOK C HMHOCTPAaHHOM BaJlOTOM WU
JparolieHHbBIMU
opranuzyeMbix [IAO MockoBckast bupka

MCTalJlIaMH, 3aKJIFOYCHHBIX Ha TOoprax,

ITporHo3Hblii Kypc OTKpPBITUS TOProB Ha OUP)KEBOM pBIHKE IIO
BaMOTHBIM mapam «gosuap CILIA/py6ne» unm  «eBpo/pyoiiby,
ONpeAeNEHHBIN UCXO0/1 U3 paCCUNTAaHHOTO B TeueHue 40 MUHYT 110
Hayaja TOPTOB COOTHOIIEHUS Kypca «eBpo/mommap CIIA» nHa
MEXJIyHAapOAHOM pblHKe Forex M croumMocTd OHBalIIOTHOM
KOp3uHBIL. [10 OCTaJIbHBIM BaJIFOTHBIM IIapaM — TEKYLIUE KOTUPOBKU
Ha BHEOUPIKEBOM pBIHKE (IIPU UX OTCYTCTBUH UCIIOJIB3YIOTCS KPOCC-

KypChI Ha MEXIyHapoIHOM phiHKe Forex).

Jlenb, B T.4. BBIXOAHON WJIM Hpa3AHUYHBIN HepaOouuil JEHb, B
KOTOpBIM Ha BaJIIOTHOM PBIHKE U PHIHKE JIParol€HHbIX METaJJIOB
ITAO MockoBckas bupxa nmpoBoAsTCsl TOPrH XOTs ObI 10 OJHOMY
U3 UHCTPYMEHTOB.

3asgBKa Ha 3aKIIOYCHHUE CIACIKH B CHUCTCMHOM pPCKHUME TOPIOB,
nmoaaBacMad B XOAC€C TOProB Ha BaJIOTHOM PBIHKEC H PbBIHKE
AparouCHHbIX MCTAJJIOB.

C,ZLCJ'II(&, 3aK/IIOYCHHAasA Ha OCHOBAHHWHU CUCTCMHBIX 3as1BOK.

Ckunka Ha OOIIyI0 BEJWYMHY PBIHOYHOrO pucka AKTHBOB,
BXOJIAILIUX B CIIPEIOBYIO TPYIIY.

BennunHa BO3MOXHOTO C 3aJaHHBIM YPOBHEM JOBEPUTEIBHOMN
BEPOATHOCTH U3MEHEHUsI OMprkeBoro Kypca 3a [lepuon asis onieHKu
puckoB. Onpenensitores 3 (Tpu) ypOBHsI CTaBOK.

BennunHa BO3MOXKHOIO C 3aJaHHBIM YPOBHEM JIOBEPUTEIBHOU
BEPOSITHOCTHU U3MeHeHus LlenTpanbHOoro 3HaueHus HaukaTuBHOTO
Kypca (B HpoOIeHTax ToIoBbIX) 3a llepuosn A OLEHKH pPHUCKOB.
Onpenensercs Tpu ypoBHs CTaBKM IPOLIEHTHOI'O PUCKA.

BenmnunHa, Ha KOTOpyHO KOppektupyercs 3HadeHue CraBku

oOecrnieyeHus / MPOLIEHTHOTO PUCKA.

[TocraBouHble (bIOUEpPCHBIE KOHTPAKTHI C (UKCHUPOBAHHBIMU

JaTaMi UCITOJTHCHUA 00s13aTeNIbCTB

HKO HKI] (A0)



Memoouxa onpedenenuss HKO HKI] (A0) puck-napamempos 8aniomuo20 pulHKA U PbIHKA
opazoyennvix memannog I11AO Mockosckas Bupoca

cmp. 6 uz 30

ILlenosoit kopuoop

Llenmpanwvnutii Kypc

Llenmpanwvnoe 3nauenue
Hnouxamuenozo Kypca
COeloK ceon

Cunmemuueckuii ceéon

WuTepBas OMp)KEBBIX KypCOB BaJIOT / JParoleHHbIX METaJlIoB,
OrpaHMYMBAIOIIMN IIEHBl MOJAaBAaEMbIX 3aJBOK Ha COBEpILEHUE
CHENIOK C MHOCTPAHHOM BAIIOTON / AparoleHHbIMU METaljlaMu B
xone ToproB. /I ILIeH 3afBOK Ha 3aKIIOYEHHE CHAEJIOK CBOII
yCTaHaBJIMBAETCS OTACIbHBIN [{eHOBOI KOpUIO0P.

Kypc, onpenensemsiii B COOTBETCTBUU C HAcTOAIICH MeToIUKON U
WCIIOJIb3YEMBIN ISl LEJIel YCTAHOBJICHUS 3HaueHUl BepxHed u
Hwxnueli rpannn LenoBoro kopuopa, a takke Bepxuel u Huxnei
rpanul] J(nama3zoHa OleHKU PHIHOYHBIX PUCKOB.

Con-pa3nuiia, onpezensemas KiMpuHTOBbIM LIEGHTPOM COTJIACHO
HacTose MeToauke Ha COOTBETCTBYIOIIUI CPOK.

KomOuHanus 3asBOK Ha 3aKJIIOYEHHE CHEJIOK CHOT U 3asBOK Ha
3aimoueHne  DbOYEpPCHBIX KOHTPAKTOB €  MPOTHUBOIOJIOKHON
HaIpaBJIEHHOCTHI0. CHHTETUUECKUI CBOIT 00pa3yeTcsl O MPUHIUITY
0e3apOuTpakHOCTH IS Tesield pacdera VHIUKATUBHBIX KypPCOB
CZIEJIOK CBOIl U MOHMUTOPUHIA MPOLIEHTHBIX PUCKOB.

1.2. TepMuHBI, crIeNHAaTBLHO HE OINpEACTIcHHBIE B METOAMKE, HCIOJB3YIOTCS B 3HAYCHHSX,

ONpe/IeNIeHHBIX 3aKOHaMHU W WHBIMH HOpPMAaTHBHBIMU akTamu Poccuiickoit ®enepainuu,
HOpMaTUBHBIMH akTamu banka Poccum, BHyTpeHHUMHU JOKyMeHTaMu KiMpuHTroBoro 1nexHrpa,
[IpaBunamu opranuzoBanHbix ToproB [TAO MockoBckas bupika Ha BaJlOTHOM pPBIHKE H
PBIHKE JAparoleHHbIX MeTasioB U CrenudukausiMi 0 COOTBETCTBYIOIUM HHCTPYMEHTAM,
JICHCTBYIOIUM Ha BaFOTHOM PHIHKE M PBIHKE IPArolleHHBIX METAJIOB.

1.3. B Meroauke HCHONB3YIOTCS CIEAyIOIKe O00O03HAa4YeHHs (BCE IMOJICTPOYHBIC HWHIEKCHI B

Metoauke o3HauyatoT Paboune nHU M yKa3zaHbl B NPEANOIOXKEHHH, YTO PUCK-TIApAMETPHI

OLICHMBAIOTCS IO COCTOSIHUIO Ha Bpems pacuera puck-napamMeTpoB JH 1):

No

[Tapamerp O06o3HaueHue

1 | O6o3nauenne PaGovero iHs, B XOJ€ KOTOPOTO OINPEIEISIOTCS PUCK— | |
napameTpbl Ha cieayrommii Pabounii qeHb (1OCTPOYHBIN HHICKC).

1o BceM BamoTHbeIM mapam.

2 | LlenTpanbHblii Kypc, paccuuTaHHbIi B Xone Pabovero aus i. PaccunthiBaercs | RCi

3 | CraBka obecrieuenusi 1-ro, 2-ro U 3-T0 ypoOBHEH, omnpenaenstomas rpaHunst | S_1;
JlnamazoHa OIGHKM pBIHOYHBIX pHCKOB. Ormpexpensercs B IOIIX OT | S_2
LenTpanpHBIX KypcoB RCi To AKTHBaM. S_3i

4 | CraBka npoueHTHOro pucka 1-ro, 2-ro u 3-ro yposneil. Onpenensierest B | A 1
MPOLIEHTaX T'OJIOBBIX. -

A2
A3

LenTpansHBIX KypcoB RC; .

5 PacuéTtnas ctaBka obecrieueHus1. PaccunTEIBaEeTCS 1O AKTI/IBaM, B O0JIIX OT Vi

HKO HKI] (A0)




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

opazoyennvix memannog I11AO Mockosckas Bupoca

cmp. T uz 30

PacuérHas craBka MMPOLCHTHOI'O PHCKA. OHpC,[[GHSIeTC)I B MPOLCHTax

TOOOBBIX.

V(interest_ risk).

IIpensaputensaoe 3HaueHne CraBku obOecneueHus. PaccunThiBaeTcs 10
AxkTtuBam, B 10ss1X oT LleHTpanbHbIX KypcoB RC;.

[IpeaBapurensHoe 3HaueHrne CTaBKU MPOIEHTHOrO pucka. Omnpenemnsiercs B
MIPOIICHTAX TOJIOBBIX.

OTHOCHTENIbHOE U3MEHEeHHE Kypca s I. Onpeensercs mo AKTHBaM B TOJSX
oT LleHTpanbHBIX KypCOB.

10

MakcuManbHOE OTKIOHEHHE II€H CHCTEMHBIX CHIEIIOK B TEUCHHE THS

i or LlenTpanbHoro Kypca RCi—l- Onpenensgercs Mo AKTHUBaM B JOJNSX OT

LentpanpHOro Kypca RCH , C Y4ETOM 3HAKa OTKJIOHEHHUSI.

I’ max

11

OTHOCHTENIbHOE M3MEHCHHE MPOICHTHON CTaBKH AHA i. Ompenensercs B
MPOIIEHTaX TOAOBBIX OT LleHTpanbHOro Kypca.

r(interest_risk)

12

Koad¢umment B3pemmBanms, UCIOIB3yEeMBIH NP pacueTe BomarmwipHOCTH
n BonatuneHocTu mpouenTHo#M craBku. Ompenensercs Bo Bpems pacueta
PHCK-TIapaMETPOB JHS .

di

13

Koadpdumment yuéra npazgamansix naeit. Onpenensercs Bo Bpems pacuera
PHCK-TTapaMeTPOB JHS | MO AKTHBAM.

Gi

14

KonuyectBo mpa3nHuyHBIX AHEH B TeyeHue lleprona A OUEHKH PUCKOB.
3aBUCUT OT KOJMYECTBA Mpa3IHUYHBIX AHEH B mpeactodweM [lepuone ans
OIICHKM PUCKOB JUIsl naHHOM BamioTHol mapel. Ompenensercs Bo Bpems
pacuera puCK-apaMeTpoB JIHs | 10 AKTHBaM.

mj

15

BonatuiibHOCTB KypcoB BaIOT 1Hs | (ompenensiercst Bo Bpems pacuera puck-
mapamMeTpoB aHs i). PaccunTeiBaeTes 10 AKTHBAM B JI0JIX OT LleHTpanbHOrO
Kypca Re; .

16

BonaTHisHOCTh POIIEHTHOM CTaBKH AHA i. Onpesensercs Bo Bpems pacuera
PHCK-TIapaMeTpOB JHS |. YCTAaHaBJIMBACTCSA B MPOIEHTaX TOJOBBIX OT

HentpansHoro kypca RC;.

o (interest _risk) .

17

MuHUMabHBIE OTpaHYUTENbHBIE ypoBHU CTaBok obecrneuenus 1-ro (2-ro,
3-r0) ypoBHS. YCTaHABIUBAIOTCSA sl Kaxaoro AktuBa. OmpenensroTcs B
MIPOIICHTAX.

18

MuHUMaNBHBIA OTpaHUYUTENbHBIN ypoBeHb CTaBKU MPOLIEHTHOTO prcka 1-
ro ypoBHs. OnpenensroTcs B MPOLEHTAaX IOI0BBIX.

19

MaxkcuManbHbIN OrpaHHYUTENbHBIN ypoBeHb CTaBKU 0OecTIeyeHHS

S  max

20

HentpanbHoe 3HaueHre NHAMKAaTUBHOIO Kypca CACIIOK CBOII, PACCUUTAHHOE
B Xoje Pabouero aus i. Beipaxkaercst B pyosIsx.

SWAPCRate,

21

BerHee/HI/I)KHCC 3HA4YCHHUC I/IH,I[I/IKaTI/IBHOFO CICJIOK  CBOII,

Kypca
paccuntanHoe B xoze PaGouero ans i. Beipaxaercs B pyOuisix.

SWAPHRate.

SWAPLRate,

22

CraBka 1o pyOisimM, HCTIONTb3yeMast TP 3aKIF0YEHNH CIEJOK CBOM B IIEJSX
YpEeryIHMpOBaHUS HEHCIIOJIHEHHBIX 00s3aTelbCTB. Y CTAaHABIMBACTCS B

IIpOoLCHTaxX roaA0BbIX.

SDRUB

23

CraBka 110 AKTI/IBaM, HCIIOJIb3yCMad MPH 3aKIFOYCHUHN CACIOK CBOII B IICJIAX
YpPEryJIMpoOBaHUsA HCUCIHOJHCHHBIX 00s13aTENBCTB. Y CTAaHABIIMBACTCS B

IIpOLCHTaxX roA0BLIX I10 AxTuBamMm,

S DVAL
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24 | CraBKka puCKa PpIHOYHOM JUKBUIHOCTH. Y CTAHABIMBAETCS B POLICHTAX. b

25 | CraBka pucKa PbIHOYHOM JIMKBUIHOCTH JJIsI C/ICNIOK cBoll. Y craHanuBaercs | b_IR
B IIPOLIEHTAX I'OJIOBBIX.

26 | Muoxurens BonatunpHocTH. YcranaBmuBaetrcs ais pacuéra CraBku | t
oOecrieyeHus Ha OCHOBe BonaTuibHOCTH Kypca BatOThI WK pacuéta CTaBKU
MPOIEHTHOI'O PUCKa Ha OCHOBE BOJaTHUIBLHOCTH NMPOLIEHTHOM cTaBKH. JIJist
pa3HbIX OLIEHOK BonaTuiabHOCTEH MOXKET OBITH pa3HBIM.

27 | Ilepuon 3ampera Ha cHikeHne CTaBKM OOecleucHMs. Y CTaHABIMBACTCA B | N
PaGounx mHaAX.

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

29 | Munumanbhblii war CtaBku obecriedeHus. Y craHaBauBaercs 1o AKTuBaMm B | h
noisix oT LlenTpansHbIx KypcoB RC;.

30 | Munumaneaeii mar CTaBKM IIPOLEHTHOTO pucKa. YcraHasimBaercs B | h(interest_risk)
MpoIeHTax To1oBbIX OT LlenTpansHoro Kypca RCi.

31 | Koaddumment, onpenenstoniuii COOTHOIIICHUE MEX Ty IIMPHHOH Jlnana3ona | x
OLIEHKM pPBIHOYHBIX pUCKOB W wmupuHOd LleHOBOoro  kopumopa.
VYcranaBnuBaeTcs 10 AKTHUBaM.

32 | Koadurment, onpeaensromuni COOTHOIEHHE MEKTY IMMPHHON auamazona | SWaPX
Bepxunero/Hmxnero 3Hauennii VHIWKAaTUBHBIX KypCOB CHEJIOK CBOM U
LUIMPUHON IIEHOBOTO KOPUA0PA KYPCOB CIETIOK CBOII.

33 | 3HayeHne MaKCHMAIBHOTO MPHOJIMKEHUS JIYYHIMX KOTUPOBOK K TpaHMIe | W
enoBoro kopuaopa. YCTaHaBIMBAETCS B AOJSAX OT WMpUHBI LleHOBOTrO
KopHopa.

34 | Bepxwuss rpannna ko3 QunneHTa B3BEIINBaHMUS. —

35 | Hmwxkuss rpannma Ko uImenTa B3BeITNBaHS.

HUDICHASA

36 | Komn4ecTBO MepBBIX CHCTEMHBIX C/EJIOK, HE YYUTHIBAEMOE TIpH pacuere | (
MaKCHUMaJIbHOTO OTHOCUTEIBHOIO OTKIIOHEHHUS CHCTEMHBIX CJIEJIOK B TEUCHHE
nHs oT LleHTpaneHoro Kypcea. PaccunTsiBaeTcst o AKTHBaM.

37 | 3navenue, ompenensioniee MepUo BpEMEHH, B TE€YEHUE KOTOPOTO Jiydinue | U
KOTHPOBKHM MaKCHUMaJbHO NMPHOJIMKEHBI K rpanule LleHoBoro xopuunopa, u
MO0 €ro MCTCYCHHH BO3HHMKAET HEOOXOJMMOCTh caBwra rpanul] LleHoBoro
KOPHIOpa B XOJIe TOPrOB. Y CTaHABJINBAECTCS B CEKYHIaX.

38 | Koadurment, onpenensromnuii pa3mep CABUTA TPAHHMIL Shift

39 | Munumanbhbiid mar CTaBKH TMPOIEHTHOTO pucka. YcraHaeimuBaercs 1o | h_IR
AkTtuBaM B A0JdsX OT lleHTpanbHbIX 3HaueHUN MHIMKATUBHBIX KypCOB
KYpCOB.

40 | AKTUBBI, BXOJISIIIKE B CIIPEAOBYIO TPYIIITY Group

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

42 | Ckuzmka 3a MEXKIPOAYKTOBBIA crpen. YcraHaBiauBaercs 1o crpenosoit | Skidka_SuperGrou
HaJArpymIie B JOISX p

43 | Ilpusnak yuera mogenu EWMA st pacuera CtaBok oOeciedeHusl. iISEWMA

44 | Ilpusnak ygera mogenu EWMA s pacuera CTaBOK MPOILIEHTHOTO PHUCKA. ISEWMA_IR

45 | [Ipu3HaKk MOHUTOPUHTA. Y CTAHABIHUBAETCS MO KAKIOMY AKTHBY isMonitoring
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46 | Lena ®prouepcHOro KOHTPAaKTa Ha HHOCTPAaHHYIO BAaJIOTY WK IparolueHHsid | Fut
MeTaJll

47 | Bepxuee/Hmwknee 3Hauenue llenoBoro kopumopa miasn  DerouyepcHoro | SCHFut
KOHTpakTa Ha WHOCTPAaHHYIO BallOTy WIM JAparouneHHsle MeTamisl. | SCLFut
BripaxkaeTcs B pyOsix

48 | lleHa CHHTETHYECKOTO CBOIIA SSwap_Fut

49 | CraBka pucka 1-ro ypoBHs 110 i-omy aktuBy B BatotHO# mape Vali (up | S_1vai / S_1valiup
— pocra, down - majieHus) /'S_1validown

50 | CraBka pucka 1o kpocc-BantoTHoi nape Vall/Val2 Svalvarz /
S Vall/Val2up /
S valval2 down

51 | Bepxuss / Huxuss rpanuna LienoBoro kopugopa RcH / RcL

52 | KonmnuecTBO BaIOTHI JIOTA KPOCC-BAIOTHOM Maphbl N_(Vall,val2)

2. O01mme mMoJI0KEeHUS

2.1. Meroauka pa3paboTaHa B COOTBETCTBHU C llpaBmiiamMu KIMpWHTA W OIMCHIBAET MOPSAIOK
ONpEIEICHUSI PUCK-TIAPAMETPOB U IIAPaMETPOB LIEHBI CIEJIOK CBOII, 3aKII0YAEMBbIX B LEJAX
YperyJaupoBaHusl HEUCIIOJHEHHBIX 0053aTENbCTB 110 CHIEIKaM.

2.2. KaupuHTOBBIN LIEHTp yTBepKIaaeT MeTonuKy, U3MEHEHHs] U JOIMOJIHEHUSI K Hell, a Takxke
OTIpe/IeIIsieT AaTy BCTYIUICHUS UX B CHITY.

2.3. Metoauka packpbiBaeTcs Ha caiite Kinupunrosoro nieHrpa B cetu HTepHeT.

3. HapaMeprl CHCTEMBI YIIPABJCHUS PUCKAMHU

3.1. Meroauka COEPKUT MPaBHIIa OTPEACTICHHS CIEAYIONINX PUCK-TTApaMETPOB:

e llenTpanbHOro Kypca;

e Bepxnux n Huwxaux rpanun Jlnamna3oHoB OLEHKH PHIHOYHBIX PHCKOB 1-T0, 2-T0 1 3-T0
YPOBHH,

e Bepxaux nu HuwxHux rpannn LIeHOBBIX KOPHIIOPOB;

e IlenrpanbHbix, Bepxnux n HuxHaux 3HaueHnit MTHIuKaTUBHBIX KypCOB CAEJIOK CBOI 1-
r0, 2-T0 ¥ 3-TO YpOBHS,

e JIMMUTOB KOHIIEHTpaLUHU 1-T0 U 2-TO YpOBHS.

3.2. TIpoume mapameTpsl, IepeunciIcHHbIE B 1. 1.3 MeTOIHNKY, SBISIOTCS TEXHUYSCKHUMH U CITYXKaT
JUTS pacuéTta pUCK-TIapaMeTpoB, YKa3aHHbBIX B I1.3.1 MeToauku.

3.3. 3nHaueHus mapaMeTpoB, yka3aHHBIX B 11.1.3 Metoauku nog Homepamu 2-16, 20-21 u 46-51,
paccuuThIBatoTCs BO Bpems pacuera puck-nmapameTpoB Kaxablii Pabounii 1eHb 1 MOTYT ObITh
M3MEHEHBI 110 pemeHno KimprHroBoro neHTpa.
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3.4.

3.5.

3.6.

3Ha4yeHus IapaMeTpoB, YKa3aHHbIX B 11.1.3 Meronuku nox HoMmepamu 17-19 u 22-44, a Taxoke
3HayeHus JIMMUTOB KOHIEHTpamuu |-ro W 2-TO ypOBHEH YTBEPKAAIOTCA pPEIICHHEM
KiupuHTroBOro meHTpa 1 U3MEHSIOTCS [0 Mepe HEOOXOJUMOCTH.

[lepeuenb AKTUBOB OmIpeeNsieTcs B COOTBETCTBUU ¢ [IpaBuiamMu KIMpPUHTa U pacKphIBACTCS
Ha caiite KitupuHroBoro nentpa B cetu IHTepHeT.

HavanpHble 3HaUeHUs pUCK-TIApaMEeTPOB, yKa3aHHBIX B Mil. 3.2-3.3. MeToIuKH, pH T0MyCKe
MHCTPYMEHTOB K KIIMPUHTY YTBEP)KIAIOTCs pereHueM KinmpuHroBoro neHrpa.

4. AaroputMm onpenesnenusi LleHTpajJbHOro Kypca

4.1.

4.2.

4.3.

44.

LentpanbHbie KypChl paCCUMTHIBAIOTCS 110 COCTOSIHUIO HA Bpems pacuera puck-rnapaMeTpoB
Kax el Pabounii neHsb.

IlenTpanpHelii Kypc BanroTHOW mnapsl, C KOTOPOH BO3MOXKHO 3aKIIOYEHHE CHEIOK C
YaCTUYHBIM OOECIEeUeHHEM, PACCUMTBIBACTCS IO CJENKaM KYIUIU-NPOJaKh WHOCTPAaHHOMN
BaJIIOTHI / IparolleHHOI'0 METaJl1a, 3aK/II0UYEHHBIM B CHCTEMHOM PEKHUME TOPTOB, CO CPOKOM
UCIIOJIHEHUS! 0053aTeNbCTB B PacueTHbI /1eHb, CIeqyIOMUN 32 JaTONW 3aKJIIOUEHUS CIENIKHU.
Pacuer nmpousBoauTcst B coorBeTcTBUM C 1.4.4.1-4.4.4. Hactoseit MeTonuku.

HenTpansHelil Kypc BanoTHOM napsl, ¢ KOTOPOH BO3MOKHO 3aKJIKOYEHHUE TOJIBKO CHEIIOK C
MOJTHBIM OOECTICYCHNEM, PACCUUTHIBACTCS MO BCEM CIEIKaM KYIUIH-TPOJaKd MHOCTPAHHOK
BaJIIOTHI / IparolleHHOI0 MEeTaljla, 3aKII0UYEHHBIM B CHCTEMHOM PEKUME TOPrOB, CO CPOKOM
UCIIOJHEHUsI 00s3aTeNbCTB B JIGHb 3aKIIOYEHUs clenku. Pacder mnpousBogurcs B
cooTBeTcTBUM C 11.4.4.3-4.4.4. nacrosuieii MeTOIUKH.

HeHTpaJ'ILHHﬁ KYpC YCTAHABJIMBACTCS PABHBIM:

4.4.1. cpeHEB3BEUIEHHOMY KYpCY, PACCUUTAHHOMY II0 BCEM COOTBETCTBYIOLIUM CJIEJIKaM,
3aKJIIOUYEHHBIM B TeueHue rnocieaaux 30 (Tpuanatu) MUHyT 10 Bpemenu pacuera puck-
MapaMeTpoB, B Clyyae €Clid B T€YEHHE ITOr0 IMEepHoJia BPEMEHH ObUIO 3aKIIOYEHO
6omee yem 20 (1Bal1aTh) COOTBETCTBYIOIINX CIIETIOK;

4.4.2. cpemHEB3BEIICHHOMY KypCy, paccuuTaHHoMy 1o 20 (IBaamatv) TOCICTHUM
3aKJII0OYEHHBIM 10 BpemeHnu pacuera puck-napamMeTpoB COOTBETCTBYIOIIUM C/IENIKaM, B
ciydae eciu B TeueHue nociueqaux 30 (Tpuanatu) MUHYT 10 Bpemenu pacdera puck-
napaMeTpoB ObLIO 3aKII0UEeHO He Ooree yeM 20 (1BaIllaTh) COOTBETCTBYIOIIUX CIEIIOK;

4.4.3. cpelHEB3BEUIEHHOMY KYpCY, PACCUUTAHHOMY II0 BCEM COOTBETCTBYIOLIUM CJIEJIKaM,
3aKJIIOYEHHBIM B TeueHue Tekyuiero PaGouero nHs 1o Bpemenu pacuera puck-
[apaMeTpoB, B CIIydae €Cii B TEYEHHE ITOro Meproja OblI0 3aKII04YeHO MeHee ueM 20
(mBaAIaTh) COOTBETCTBYIOMINX CCIIOK;

4.4.4. xypcy banka Poccun 1o cooTBETCTBYIOIIEH BaItOTE, TIMOO 3HAYEHUIO, ONIPEIEICHHOMY
KupuHToBBIM IIEHTPOM Ha OCHOBAaHMM COOCTBEHHOH 3KCIIEPTHOM OIIEHKH, B Cllydyae
eclii B TeueHue Tekyiero Pabouero nHs 10 Bpemenu pacyera puck-napameTpoB He
OBbUIO 3aKJIFOUYEHO HU OJTHOW COOTBETCTBYIOILIEH CIENKH.
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5. Onenka Bepxuux u Husxknux rpannn [nanazoHoB OLeHKH PIHOYHBIX PUCKOB

5.1. B kauecTBE OCHOBHOIO METOJAA Ul ONpENENIEHUs IpaHull JlMarma3oHa OLEHKH PbIHOYHBIX
PUCKOB IPHUMCEHACTCA METOA OLCHKH BonatuapHOCTH Ha OCHOBE 3KCIIOHCHIIHUAJIBbHOT'O
B3BemuBanus (exponentially weighted moving average — EWMA).

5.2. T'panunel JlnanazoHa OIEHKH PHIHOYHBIX PUCKOB PACCUMTHIBAIOTCS KaXKIblii Pabounii neHb 1
Bo Bpems pacuera puck-napameTpos.

5.2.1. PaccuuThIBaeTCS OTHOCUTEIBHOE U3MECHEHHE Kypca [

= max m|rmax| 5.1
= R, | il (5.1)

TO €CTb MAKCUMYM H3 IBYX BCIIMYHH:
® OTHOCHUTCIIbHOTO ABYXIHCBHOI'O U3MCHCHUA I_[eHTpaJ'ILHOFO Kypca;
® MAaKCUMAJIbHOT'O OTHOCUTCJIIBHOI'O OTKIIOHCHUSI CUCTCMHBIX CACJIIOK 11O HHCTPYMCHTY C

pacuétamu «TOM» B Teuenue Pabovero aus i ot LleHTpasgpHOrO Kypca RCi_l; npu

9TOM B LIEJISIX UCKIKOYEHUSI HEPEIPE3CHTATUBHBIX JAHHBIX 10 CUCTEMHBIM CHAEIIKaM B
Hayajie TOProB (| IIEPBbIX CUCTEMHBIX CIEIOK B pacy€Te HE YUMTHIBAIOTCA. B ciryyae

OTCYTCTBHS OCTATOYHOr0 KosmdyectBa caeiaok 'MAX,; cuuraercs pasubim 0.
5.2.2. Onpenensiercst KO3GPUIMEHT B3BEIIUBAHUS 4, .

5.2.2.1. Ecnu OTHOCUTENILHOE U3MEHEHHE Kypca r, 0071b1Ie OLeHKH Bonatunsnoctu O

npensiymero Padouero nus, to &;=4a,,,,,,, naage &;=4a,,,...

a = a@epxmm’ eciu r.i > o-i—l; (52)

1
a ecu l; <0 .

5.2.2.2.Ecnu B uHTepBaje Mexay AByMsi Pabounmu aHsmu i-2 1 | ObUI0 O0JIee 0JJHOTO

Npa3AHAYHOTO JHSI, TO KO3()GHUIMCHT B3BEIIMBaHus d; MPUPABHUBACTCS K HYIIO.

IIpu 3TOM Npa3IHUYHBIM THEM 37€ECh U Jajiee N0 TEKCTY MeTOquKH NOHUMAETCS

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

e s BamoTHol maps! eBpo 3a pyoau: Hepabouwnii eHb npu ycinoBuu, uTo B I'epMaHuu
pabouwii eHb,

e s BamroTHBIX map aparoueHHbIH MeTasu 3a pyosn: HepaGounii neHbs npu yciaoBuw,
gyto 6o B CIIA, mu6o B Benukobpuranuu, mubo B Kurae pabounii neHb;

e IS OCTAJIbHBIX BamoTHBIX nap, B KOTOpbIx ConpsiKeHHON BalIOTON sBIseTCS pyOIIb:
Hepabounii 1eHb, IpU YCIOBUH, YTO B CTPaHE-3MUTEHTE BAIIOTHI pabouuii 1eHb.
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5.2.3. Onpenensiercs KOAXPPUIMEHT yuéTa Mpa3THHUYHBIX THEH G, B npencrosimeM [leprone

JJIs1 OICHKH pI/ICKOBl:

G = 1+%. (5.3)

[Tapamerp M; a1 ompenenéHHOro0 MHCTPYMEHTA OIpENelsieTcss Kak CyMMa KOJHMYecTBa

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

5.2.4. BonaTuabHOCTh IEPECUNTHIBACTCS 110 (hOpMYJIE:

o ={(-a) o7, +a 7. (5.4)

Ecnu u3menenune nen I, mpessicuno CraBky oOecricucHUsI Si_l U B UHTEPBAJIEC MEXKIY

Pabounmu aasMu | ¥ i-2 ObUIO HEe 0OJice OMHOTO MPa3JAHUYHOTO IHS, TO HApSIy C
BonarunsHoCThI0, paccuntanHoi 1o popmyrie (5.4), pacCUNTHIBACTCA BETUYMHA:

* I
O. = _t . (5-5)
B sTom cinyyae BonatunbHocTs O ompenensiercs no ¢gopmyne: 0; = max(o;,0,).

B ¢opmyne (5.5) u nganee no Tekcty mapamerp { — 5To0 MHOXUTeNIb BonaTwibHOCTH,
OTIpe/ICIIIEMBbIf HA OCHOBE PETPOCIIEKTHBHOTO aHAIHM3a M OOKTECTHPOBAHUSI.

5.25. IlpenBapurensHoe 3HaueHne CrTaBku oOecredYeHUs S’ orpejensiercss B

COOTBETCTBUH CO CICAYHOIINUM AJITOPUTMOM:

ecim ceiling (t% -h>S" +h, 1o S = ceiling [t% -h; unaue

. (teo; b

eciu ceiling el h<SP —h M CPOK C  TIOCIEIHET0  HM3MEHEHHs
[IpenBaputenbHoro 3HaueHus: CTaBKu oOecrieueHusl COCTaBIIsET HE MEeHee N
Pabounx muei, To Sip = Sigl -h;

HHa4e Sip = Si[il,

rae ceiling — hyHKIMs OKpyTIIeHHs! BBEPX [0 LIEJIOT0 YKCIIa.

5.2.6. OrpanuuntenbHble ypoBHH CTaBOK o0ecriedeHuss Tpex ypoBHeH S _1_ min ,
S 2 min, S _3_ min Oonpenensercs B HEIIX:
® OrpaHWYEHHUS MOJEIBHOTO pHUCKAa B CIyyae Ype3MEpPHO HM3KOW  OIEHKH
BosaTiiibHOCTH TpH peanu3aliuy CTpecc-ClieHapueB;

® TPEJOTBPAIICHUS CIy4acB OCTAHOBKH TOPTOB IPH 3HAYMTEIBHOM CyxeHuH L[eHoBOTO
KOpHI0pa.

! lenurens 2 yuutwiBaet, uto Ilepros A/ OLEHKKM PUCKOB PaBeH JABYM PabouuM JHAM.
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5.2.7.  PaccumTsIBaeTcs 3HaYeHHe PacuéTHOIT cTaBku obecriedenus V; ¢ ydeToM TOro, 4to

PacuérHas cTaBKa 00€CIEUEHUsI MOKET U3MEHATHCS TOJIBKO AUCKPETHO ¢ MUHMMAIILHBIM
marom h:

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

*h;S_max |. (5.6)

5.3. OxonuatenbHoe 3HaueHue CtaBku obecrieyeHus: 1-ro ypoBHS S _1; onpenensiercs paBreIM

3HaYeHUI0 PacueTHON cTaBKU 00ecIeueHust Vi
S 1=V,

5.4. 3nauenus CtaBok oOecrieueHus: 2-T0 YpOBHS (S _2i) u CtaBok obecrieyeHust 3-ro ypoBHs (

S—3i) OIpCACIIAIOTCA C IIOMOIIBIO pacucTa BonatunpHocTu Ha Hepnoz{ax JJIs1 OLCHKH

PHUCKOB 2-TO U 3-TO YPOBHEH C y4ETOM YCTAaHOBIEHHBIX MHHUMaIbHOTO M MaKkCHMaIbHOTO
OTPaHUYUTENIBHOTO YPOBHSI CTaBKH oOecrieueHus i1 AKTUBOB:

max( rr?]—i-(SiP*Gi+b);S_2_min]

S_2, =min| ceiling - o -h; S _max |,
max( ::']—i (SP*G, +b);S_3_min

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

h

5.5. Ecmu mpusnak yuera moxenu EWMA s pacdyera CraBok oOecneuenus (iSEWMA)
ycraHoBieH «False», To CtaBku obecriedeHMs] yCTaHABIUBAIOTCS PaBHBIMM MUHUMAaJIbHBIM
OTpaHUYUTENbHBIM YPOBHSIM CTaBOK oOecrieueHus!.

5.6. BepxHuss rpanuna /luama3oHa OLECHKH PBIHOYHBIX pPHUCKOB 1-ro (2-ro, 3-ro) ypoBHs
orpeJieneTcs 1no Gopmynam:

RtH_1 =P -(1+5S_1,),
RtH _2, =P -(1+5_2,),
RtH _3, =P -(1+5_3,).

5.7. Hwxnsas rpanuna /[namasona omeHku puckoB 1-ro (2-ro, 3-ro) ypoBHS OINpPEENISETCS MO
bopmynam:

RtL_1. =P -(1-S_1,),
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5.8

RtL_2, =P -(1-S_2,),

RIL 3 =P (1-S_3.).

. KnupunHroBelifi 1eHTp BHpaBe MNPHUHATH pelnieHne 00 wu3MeHeHun 3HaueHuil (CTaBok

obecneucHUs 1 I[I/IaHaSOHOB OIICHKHU PBIHOYHBIX PUCKOB N0 HAa4ajla WX B XOAC TOPIroOB.

6. CTaBKH, HCIIOJBbB3YEMbBIE TIPU 3AKJJIHYECHUU CIACJTOK CBOII B LEJIAX YpPEryjiupoBaHUsA

6.1.

6.2.

6.3.

7.

7.1

HEHUCIOJHEHHBIX 00513aTe/JIbCTB 110 CACJIKaM

CraBka o py0ssiM/CtaBka 1o AKTHBAM MPEACTABISIET cOOO0H MPOLEHTHYIO CTaBKY, HCXOIS 13
KOTOpOI paccuuThIBaeTCs II€HAa CAENKH CBOI, 3akitouaeMoil mexay HemoOpocoBecTHBIM
Y4aCTHUKOM KJIMpUHTa U KIIMPUHTOBBIM LIEHTPOM MpU 3aKIIIOUEHUU CIEIIOK CBOIl B CIIydae
Hanuuus 3a70DKEHHOCTH W/WiK 00s3aTenbcTB Mo Chenkam, He 00ecledeHHBIX CPeNCTBAMU
noj ucrnioninenue. Craeka o pyosssm/CtaBka o AKTHBaM BBIPa)KaeTCs B POIIEHTAX T'OIOBbIX.

CraBka 1o pyosisim/CtaBka o AKTHBaM MPUMEHSETCS TIPU 3aKIIFOYCHUH CIICJIOK CBOII B CIIy4ae
HaM4Hs 3a0DKEHHOCTH W/HITH 00s13aTesibeTB 1o Caenkam, He 00eCIeYeHHBIX CPeICTBAMU
0] UCTIOJTHEHUE U MOKET OBITh PyOJIeBOM MO0 BATIOTHOM B 3aBUCUMOCTH OT HAIIPABICHHOCTH
crnesku cson. B gopmyne pacuéra nensl caenku cson B IIpaBmiiax KnupuHra cTaBKa COCIKU
CBOIl BbIpa)K€Ha B JOJIAX TOJOBBIX U NMPUHUMAET CJIEAYIOLIUE 3HAaYeHHs B 3aBUCHUMOCTU OT
HaNpaBJICHHOCTH CJIEJIKH CBOII:

6.2.1. Ecniu HenoOpocoBecTHBIM y4YyaCTHHK KJIMpPUHTA IO TEPBOM 4YacTh CHENKHU CBOII
MOKYTIaeT NTHOCTPAHHYIO BATIOTY/IparolieHHbIEe METAJUIbI 32 pyOJIH, a 10 BTOPO YacTu

r[poz[aéT, CTaBKa CBOIIa paBHAa 3HAYCHUIO SDVAL .

6.2.2. Ecntu HenoOpocoBecTHBIN y4acTHUK KIMPUHTA MO TEPBOM YacTH CBOIMA MPOAAET
MHOCTPAaHHYIO BAJIOTY/AparolieHHbIe METaJUIBI 3a pyOIIH, a 0 BTOPOH YacTH IMOKYIaeT
MHOCTPAaHHYIO BaJIOTY/AparolieHHble MeTaulbl 3a pyOsn, CTaBKa CIENKU CBOIl PaBHA

3HAYCHUIO SDRUB .

B otrnenpHbIx ciaydasx KiupuHTOBBIM LEHTp BIpaBe MNPHUHATH pPELIEHHE 00 W3MEHEHHHU
3HaueHus CtaBku 1o py0ossiM/CTaBku 1o AKTHUBAM ISl BCEX WITU JUISl OTAEIbHBIX (OTAEIBHOTO)
Y4acTHUKOB KJIMPUHTA, B T.4. YCTaHOBUTh CTaBKy mo pyossiM/CTaBKy 1o AKTHBaM paBHOMN
HYJIIO.

Adaroput™m onpenesienus LenTpaabubix MHINKATUBHBIX KYpcoB cesiok cBon U CTaBok
NPOLEHTHOI0 PUCKA

. HCHTpaJ'ILHLIC MNHaukaTuBHBIS KYPCBI CACIIOK CBOII paCCUUTBHIBAIOTCA B XOAC TOPTOB JHA 1 BO

BpeM}I pacucTa puCK-ImapaMCcTpoOB IO CICAYIOMIEMY AJITOPUTMY:
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7.2. Ecnu cnenku cBon co cpokamu ucrionHeHus « T ODTOM» coBepiianuch B Tekyuuii Pabounit

JIeHb, W3 CPETHEB3BEIICHHOTO Kypca MO JaHHBIM 3a TeKymuid Pabouuit ncHb (WA)
paccuuThIBAETCS CPEIHEB3BEIICHHAA CTaBKa CAECIKY cBol Rate (Y 0,Y1,%).

7.3. Eciu cnenku cBom co cpokamu ucnoiHeHUss « TODTOM» B tekymmii Pabouunii neHbp He
COBEpIIAINCH, HCIONB3YETCSI CTaBKa chenaku cBomRate (YO0,Y1,%), paccuuTaHHass I

npensiaymero LlenrpanbHoro 3HaueHusi MHIMKATHBHOTO Kypca CIENIOK CBOI JIMOO €Ciid B
nHpopMaIMOHHOM TepMuHaie Reuters n/winm Bloomberg nmpucyrcTBoBana KOTUPOBKA CICITKH
CBOIl Ha COOTBETCTBYIOIIHMI CPOK, yiydmraromias craBky (bid Oombine umu ask meHsble), 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,%),
COOTBETCTBYIOIIHE CPOKAM CICJIOK CBOII U CBOM-KOHTPAKTOB YN/YM, KOTOPbIC 3aKII0YAI0TCS
Ha BaJIFOTHOM PBIHKE M PbIHKE JparoreHHbx MetauioB [IAO MockoBckast bupska B nenp (i+1)
U TIepBasi 4aCTh KOTOPBIX UCIOIHSIETCS cO cpokoM «TOM»y (manee — «IITHHHBIC CBOIIBI»).

Rate (Y1Y2,

0,
7.4.1. 3HaueHue CTaBKU CIEIOK cBOI B % TOJOBBIX %) 110 KOKIOMY U3

WHCTPYMEHTOB cO cpokamu wucnoiaHenuss «TOMSPT» ycranaBnuBaercs paBHOU
Rate _(Y0,Y1%)

7.4.2. Eciu B TOproBOil cucTeME BaJIOTHOIO pbIHKA W JAparolneHHelx meramwioB [TAO
MockoBckasi bupka mpucyTcTBoBajia CHCTEMHasl 3asiBKa W/WJIM B MH(POPMAIIHOHHOM
tepmuHane Reuters n/mmm Bloomberg npucyrcTBoBaga KOTHPOBKA CIEIKH CBOII CO
cpokamu ucnonaHeHus: « TOMSPT», kotopas ymyumaer craBky (bid 6ombiie miu ask
MEHBIIIE), TO 3HaYEHHE CTaBKU CAEJIOK CBOII B % T'OJ0BBIX MOXKET OBITh OIpe/ieIeHa Ha
OCHOBE TaKOW KOTUPOBKH.

7.4.3. lns mpoYMX CPOKOB, COOTBETCTBYIOIIMX CPOKaM «IJIMHHBIX CBOIIOBY», 3HAUYCHUS

0,
craBok caenok ceor Rate _(Y1.Ym,%) PaCCUUTHIBAIOTCS CICIYIOLIMM 00pa3oM:

7.4.3.1.1lo wHCTpyMEHTaM, /s KOTOpbIX HarmoHaibHOW BaTIOTHON accolMauei
nyonukyrorcss uHaukatuBHele craBku  NFEA  FX  Swap Rate Ha
COOTBETCTBYIOIIMH CpPOK, CTaBKa CHEJIKH CBOI B IIPOLIEHTAaX TOJOBBIX
BbIUMCIISIETCS] HA ocHOBe MHIMKaTUBHOUM cTtaBkM NFEA FX Swap Rate. Ecnu B
texymuii e NFEA FX Swap Rate He Obl1a ony0sinkoBaHa Wi OTCYTCTBOBaa
[I0 WMHBIM IIPUYMHAM, HCIIOJIB3YETCS CTaBKAa CIEJIKH CBOIl IPEABIAYLIETO
HentpansHOro 3HaueHnss THQMKaTuBHOTO Kypca cAesok cBon. Ecim B TOproBoit
CUCTEME BAJTIOTHOIO PHIHKA U PbIHKA JparoneHHbix MetaioB [TAO MockoBckas
bupxa mnpucyrcTBOBasia cucTeMHas 3asBKa W/WIM B HHQOPMAIIOHHOM
tepmuHaiie Reuters u/unu Bloomberg npucyrcrBoBana KOTUPOBKa CIAEIKH CBOI
Ha COOTBETCTBYIOIIHUH CPOK, yinyuiiaromas ctaBky (bid 6osbie wim ask MeHbl1e),
TO 3HAYEHHUE CTaBKU CAEIKM cBonll lleHTpanbHOro 3HaueHus MHIMKAaTHBHOTO
Kypca CJIeJIOK CBOIT MOXKET OBITh OIPEIeNICHO Ha OCHOBE TaKOH KOTUPOBKHU.
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7.4.3.2.1lo uHCTpyMEHTaM, A KOTOpbIX HammoHanmbHON BadOTHOM accouuarvei He
nyomukyroTest ctaBku NFEA FX Swap Rate, craBka cienku CBONI B IMPOICHTAX
TOJIOBBIX BBIYMCIISICTCS Ha OCHOBE CpPEIHEro 3HAUEHHUs JIYYIIUX CHUCTEMHBIX
3asiBOK Ha TMOKYNKY M Ha MPOAaXy, BBICTaBIEHHBIX B TOPIOBOH cHCTEME
BAJIIOTHOTI'O PhIHKA W pbIHKA JiparoneHHbix MetamioB [TAO MockoBckast bupixka.
Ecnu B uadopmanmonnom tepmunaie Reuters u/niam Bloomberg mpucyrcrBoBana
KOTHPOBKA CJCJIKH CBOI Ha COOTBETCTBYIOIIHMI CPOK, yiaydinaromias craBky (bid
Oonblie WM ask MeHbIE), TO 3HAUYEHUE CTAaBKH CIEJNKH cBonl LleHTpambHOTrO
3HaYeHus1 MHIMKAaTUBHOTO Kypca CHEJOK CBON MOXET OBITh ONpEAETICHO Ha
OCHOBE TaKOW KOTUPOBKH.

7.4.4. B cnyyae HeoOxonuMocTu KIupHuHroBbli LIEHTP BIpaBe MPUHATH PEllIeHUE U3MEHUTD
3HAUEHHUS] CTAaBOK CJEJOK CBOIN B HENIX onperneneHus LleHTpalbHbIX 3Ha4YeHUN
NHanKaTUBHBIX KypCOB B HOPSAKE OTIMYHOM OT M3JI0KEHHOTO BHIIIIE.

7.4.5. Jlns Bcex CpoKOB, 0003HayaeMbIx fanee Y X U COOTBETCTBYIOIIUX JaTaM UCIIOJHEHUS
1m0 DpIOYEPCHBIM KOHTPAKTaM, KPOME CPOKOB, COBIAJAIOIINX C JaTaMH HUCITOJIHCHUS
BTOPBIX YaCTEW CAEIOK «JUJIMHHBIA CBOID», pACCUMTHIBAIOTCSA BO Bpems pacuera puck-
napamMeTpoB KOTUPOBKU CHHTETHYECKOTO CBOIIA CIICIYIONIMM 00pa3oM:

Bid _ SSwap(Y0,YX ,%) = (Bid _ Fut(YX )—Rc)/ Rc*365/T(YX),
Ask _ SSwap(Y0,YX ,%) =( Ask _ Fut(YX )—Rc)/ Rc*365/T(YX),
Last _ SSwap(Y 0,YX ,%) =(Last _Fut(YX )—Rc)/ Rc*365/T(YX),

rae Last _ Fut(YX ),Bid _ Fut(YX ) u Ask _Fut(YX )- IeHa 3aKpBITUI U KOTHPOBKHU

JIydHInX 3asBOK Ha 3aKJIFOUCHUC (DLIO‘IepCHOFO KOHTpAaKTa € JIaTOM MCIIOJTHEHUS YX.

7.4.6. 3nauenns craBok CuHTETHYeCKOTO cBomaRate (YO0,YX,%) it KirodeBbIX CpokoB

YX PaCCUUTBIBACTCA KaK MCIHAHHOC 3HAYCHUC CpPCAH BCJIIMYWH, PAaCCUUTAHHBIX B
NpeaAbIAYUICM ITYHKTC.

7.4.7. llenTpanbHoe 3HaueHUEe VIHIMKATHBHOIO Kypca CHEJIOK CBOIl B MPOLEHTaX T'OJO0BBIX
s Kimo4eBbIX CpPOKOB, COOTBETCTBYIOLIMX JaTaM HCIIOJHEHUS 0053aTeNIbCTB IO
BTOPBIX YacTel ciefok cBon Y M u faTaM ucrosHeHUs! ObIoYepCHBIX KOHTPAKTOB Y X,
paccuMThIBAeTCS MO CIEAYIOIIMM (hopMyIam:

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

SWAPCRate (Y 0,Ym,%) =
[Rate_(Y0,Y1,%)* T(Y1)+ Rate_(Y1,Ym,%)* (T(Ym)—T(Yl)ﬂ/
T(Ym)
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rae T(Yn) onpexaensercst Kak CpoOK, COOTBETCTBYIOUIUHN AaTe UCIIOJHEHUS YN B AHSX.

7.4.8. Lentpanbupie VMHAWKAaTUBHBIE KYpCHI SWAPCRate_(Y 0,Ym,%)

JUIsL  CPOKOB,
OTJIMYHBIX OT CPOKOB, COOTBETCTBYIOIIMX KJIIOYEBBIM CpPOKaM, PacCUUTHIBAIOTCS
METOOM JIMHEHHON UHTEPIOJISALNH.

7.5. llenrpanbubie MHAMKATUBHBIE KYpPCHI SWAPCRate_(Y0,Yym,RUB) JUIE BCEX CPOKOB Ym

PACCUUTBIBAIOTCS KaK

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

SWAPCRate _(Y0,Ym,RUB) =

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

7.6. CtaBKa MPOIEHTHOTO PUCKa ISl Kax10ro KITto4eBoro cpoka pacCUMTHIBACTCS €KETHEBHO BO
Bpemst pacuera pHCK-TapaMeTpoB JHS 1 C TOMOIIBIO METOJa OSKCIIOHEHIUAIBHOTO
B3BEIIMBAHUS:

7.6.1. PaccunThIiBaeTCsl OTHOCUTEIHHOE H3MEHEHHUE MPOLIEHTHOM CTaBKU:

SWAPCRate, / Sn, -~ SWAPCRate, , /Sn, , .

Rc,. '
r(interest_ risk) ; = max ? ‘ *36500, (7.1)
SWAPCRate, / Sn, — SWAPCRate,, /S, , |

R, |

r7ie SN — YUCII0 KAJICHJAPHBIX THEH B IIEHE CACIKH CBOII.

7.6.2. Ompenensiercst ko3 dumment B3BemmBanus d; .

r(interest_ risk)
e FEciu oTHOCHUTEIbHOE M3MEHEHHE KypcCa -

o(interest_risk), ,

OOJIBIIIE  OLIEHKHA

i = aeepxnmz

BonatunsnocTtu OpeaAbIAYLICTO PaGouero JHs, TO , MHa4C
ai - aHummm :
g B epunsr €CU T(iNterest _risk) ; > or(interest_ risk) ; , ; (72)
'@, ecnu r(interest _risk), < o(interest_risk), .

e Ecnu B uHTepBane Mexnay 1ByMms Pabounmu mHsMmH 1-2 1 1 O6bulo Gosee OJHOTO
a;
MPa3IHUIHOTO JTHS, TO KOO(PPHUIMEHT B3BEIIUBAHUS ' MPHPABHUBACTCS K HYIIO.
7.6.3. Tlo anamoruu ¢ 1n1.5.2.3 onpenensiercs kodpdunuent Gi.

7.6.4. BoaTHIBHOCTH TPOIICHTHON CTaBKH MIEPECYUTHIBACTCS 110 (hopMyJIe:

o(interest_risk);, = \/ (L—a,) - o(interest_risk) 2, +a, - r(interest_ risk) > (7.4)
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Ecnu n3menenune uen r(interest_ risk), npesbicuiio CTaBKy MIPOLIEHTHOIO PUCKA Ay

U B HHTEpBasie Mex 1y Pabounmu aHsaMHE | 1 i-2 ObUIO He 60siee OHOTO MPa3AHUYHOTO
IHS, TO Hapsaay ¢ BomaTuinbHOCTBIO, paccumTaHHOH 10 (opmyne (7.4),
pacCUMTHIBACTCS BEIMYMHA:

o(interest_ risk) , = r(mterestt_ risk) (7.5)

B sToM ciydae B kadectBe Bomarmnsrocru o(interest_risk), 6epéres maxcumym us
(7.4), (7.5).
B dopmyie (7.5) u nanee no tekcty napametp U - 310 Muosxkutens BonatunbHocTy,

OHpe,HeJ'IHGMHﬁ Ha OCHOBC PETPOCIIEKTUBHOI'O aHAJIM3a U 63K-T€CTI/IpOBaHI/IH.

7.6.5. IlpenBaputensHoe 3HaueHue CTaBKM MPOLEHTHOTO pPHUCKA A? ONpENENsAeTCS B

COOTBCTCTBUH CO CICAYIOIINM AJITOPUTMOM:

ecau ceiling t ~a_(|nterest_ _“Sk)‘ -h(interest_ risk) > A" | + h(interest_ risk) ,
h(interest_ risk)
10 AP = ceiling t-a.(lnterest_ _”Sk)‘ -h(interest_ risk) ; unaue
h(interest_ risk)
eciu ceiling t-a_(lnterest_ _“Sk)‘ -h(interest_ risk) < AP, —h(interest_ risk) u cpok ¢
h(interest_ risk)

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

unaue A? = A°

rae ceiling — GyHKIus OKpYTIIeHUs BBEPX JI0 [EJIOT0 YUCa.

7.6.6. PaccumthiBaeTcst 3HaueHue PacuéTHoil craBku mponenTHoro pucka V (interest_ risk)
C y4eTOM TOro, 4to PacuéTHas cTaBka MPOLIEHTHOIO PUCKA MOXKET U3MEHATHCS TOJNBKO

AUCKPETHO ¢ MUHUMAJILHBIM 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. OxonvarenpbHoe 3HaueHue CTaBKHU MPOLUCHTHOI'O0 pHUCKa 1-ro YPOBHA OIIPCACIIACTCSA

paBHBIM 3HaueHHI0 PacuéTHOl crasku npouentHoro pucka Y (Interest_ risk),

A _1 =V(interest_risk). .

7.6.8. 3nauenre CTaBKM TPOIEHTHOTO PHCKAa BTOPOTO YPOBHS (A_Zi) ompeensieTcs

nepecuetoM BonatunbHocTr Ha [lepro 17151 OLIEHKH pUCKOB BTOPOTO YPOBHSI C Y4ETOM
MunumanbsHoro mara CtaBku npoueHTHoro pucka h IR:

HKO HKI] (A0)



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

opazoyennvix memannos I[1A0 Mockoeckas Bupoica cmp. 19 u3 30

rh 2

A 1

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

7.6.9. 3nauenne CTaBKM MPOIEHTHOTO PHCKA TPETHEro YPOBHSA (A_3i) onpeesieTcs

nepecueroM BonatuiabHoctu Ha Ilepuoa 11t OLIGHKH PHUCKOB TPETHETO YPOBHS C
ydeToM MUHHMaJIbHOTO mara u3MeHeHus: CtaBku nporeHTHoro pucka h IR:

A 1. |3
- \rh_1

h(interest_risk)

A _3, =ceiling -h(interest_risk)

7.6.10. Ecnu npusnak yuera mogenu iSEWMA_IR st pacdera cTaBOK MPOIIEHTHOTO pUCKa
yctanoBiieH «False», To CTaBKM MpPOLEHTHOTO PUCKA YCTAHABJIMBAIOTCS PaBHBIMU
MUHUMAJIbHOMY OIpPaHUYHUTETFHOMY YPOBHIO CTaBOK MPOIEHTHOT'O PHCKA.

7.6.11. KiuupuHToBBIi LIEHTP BIIpaBe MPUHATH PEIICHUE 00 YCTAaHOBJICHUHU OKOHYATEIHHOTO
3HaueHus CTaBKH MPOIEHTHOTO PUCKA OTIMYHOTO OT 3HadeHWs PacdyéTHO cTaBku
MIPOLIEHTHOTO PUCKA.

7.6.12. CraBKH HNPOIEHTHOTO pHUCKa pocTa (maaenus) J-ro yposHs (J=1,2,3) mist KioueBBIX
CpPOKOB YM, COOTBETCTBYIOLIUX AaTaM MCIIOJIHEHHSI BTOPBIX YacTeH CIACIIOK «IMHHBIN
CBOII», IO KaX/10My AKTHBY OIIPENENAI0TCS CIEAYIOIIMM 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 pocrta (mazaenus) J-ro ypoBus (J=1,2,3)
YCTaHABIIMBAKOTCS C TIOMOIIBIO JINHEWHON UHTEPIOJISALNH.

7.7. CtaBKM IPOLIEHTHOIO prcKa pocTa (nanenus) J-ro ypoBus (J=1,2,3) 1is cpokoB Y M, OTIIMYHBIX
OT KJIIOYEBBIX, PACCUUTHIBAIOTCS METOAOM JIMHEHHON HMHTepnoisiuu. CTaBKU MPOLIEHTHOTO
pHUCKa NIl CPOKOB, OOJIbIlIE MAKCUMAJIBHOTO KJIIOYEBOI'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)
365*100

*Rc,

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 onpeneneHusi CKHAKH 32 MeKIPOIYKTOBbIE CIIPeabl

8.1. KnupuHroBsIM LIEHTPOM paccuuTbiBaeTcsi pazMep CKUIKM 3a MEXKIPOAYKTOBBIM CHper,
KOTOpasi IPUMEHSETCS JJIsl BCEX MONapHbIX COUETaHUI aKTUBOB B MEKIIPOAYKTOBBIX IPYIINaXx.

8.1.1. KnupuHTOBBI LIEHTP paclpeneiseT aKTUBBI B TPYIIbI, IPU 3TOM KaKJas Tpymnmna
BKJIIOYAET B ce0sl COBOKYITHOCTh aKTUBOB, M3 KOTOPBIX 3aTeM (hOPMUPYIOTCS KpOcc-
BaJIIOTHBIE IIAPBHI.

8.2. Ckuka 3a MEKIIPOYKTOBBIN CITPE]] MPUMEHSCTCS KaK K akTHBaM (BaJFOTHBIM I1apaM) B paMKax
OJTHOY TPYIIIBI, TAK U MEKIY TPYIIAMH, €CITH OHU BXOJAT B OJHY HATPYIIITY.

8.2.1. Hanrpymnma sBisercss OObCAMHEHHEM TpyNnm W ycraHaBiuBaeT CKUIKY s

CIpEUPOBaHUsl JIFOOBIX JIBYX AaKTUBOB, BXOISIIMX B pa3HbIC TPYIIbI JTaHHON

HaATPYHIIBL.

8.2.2. Haarpynma moMumo Ipyni MOXKET COJIEpKaTh TAKXKe HAATPYIIIBI U yCTAHABIMBATH
CKuaKy 1S CpelMpOBaHUsl JTFOObIX ABYX aKTHBOB, BXOJSILIMX B pa3HbIE HAATPYIIIIbI
JAHHOM HaATPYIIIHL.

8.2.3. Ckuaka 3a MEXIPOAYKTOBBIM crpen OyAeT MPUMEHSATHCSA ISl JF000TO IMOMapHOTO
COYCTaHMA aKTUBOB, BXOIAIINX B HAATPYIIY.

8.2.4. Ckunka 3a MEXMNPOAYKTOBBIM CHOpel I BCEX IOMApPHBIX COYETAaHWIl aKTHBOB,
BXOJIAIIMX B TPYIILY, OMpeleisieTcs Kak MUHUMYM M3 BCEX COUYETaHUIl MO TpyIIie,
KOTOPBIE PACCUUTHIBAIOTCS KaK UX MUHHUMYM I10 CIICHAPUSIM

Skidka_Group, = min Skidkayai1jvarz (uprrcliir‘}v nSkidkaVall /vaiz)

Vall,Val2eGroupy
8.2.5. Paszmep Cxuaku 3a MEXKMPOAYKTOBBIA CHpEN I HAATPYIIBI PACCUYUTHIBACTCS TIO
a”HaJIOTUH C 1I. 8.3:

8.2.5.1.]Ins xaxxaoi BamOTHOW maphl paccuuThiBaeTcss CKHMIKA 32 MEXKIPOAYKTOBBII
cnpen Skidkayq1 yaiz

8.2.5.2.PaccuntpiBaercs Ckunka Haarpynnsl Skidka_SuperGroup,, Kak MUHAMYM
u3 MEHUMYyMa 110 iape (up,down)

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

8.3. Pasamep Ckuaku 3a MEXNPOMYKTOBBIA CHpeA Ui aKTUBOB B paMKax OTHOW TPYIIIIBI
pacCUMTHIBACTCS HA OCHOBE CTaBOK pHCKa pocta W mazeHus (Up, down) 1eHbl KaXI0ro u3
aKTHBA B BaJIOTHOM mape.

_ RtH

8.3.1. CraBka pHcka pocTa LeHbl onpeaensercs Kak S_1lvaliup = e
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RtL

8.3.2. CraBka pucKa najeHus IIeHbI onpeaensercs Kak S_lvalidown = 1 — .

8.3.3. PaccuutsiBaercs Ckuka JJis ClICHApUEB POCTA U MAJICHUS IIEHBI BAJIIOTHON Taphl

Skidkayqi1/vaiz,,

5_1Val1m,J + S—1Va12down - SVall/ValZup * (1 + S—lValzup) 0.1
2 % min(s—lvmluprS—1Va12down) ’ ’

= min| max

SkidkaVall/VaIZ_down

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

9. Auaroputm onpenenenusi rpanun LlenoBoro kopuaopa

9.1. HJ’IH ueneﬁ KOHTPOJIA ITOJaBa€MbIX Ha TOPrax 3ajdBOK AJIA 3aKJIFOYCHUA CACIOK C HHOCTpaHHOI;’I
BaIIFOTOM / AparouC¢HHbBIMU MCTAJIJIaMHU YCTAHABJIMBAKOTCA:

L4 ]_IGHOBBIG KOpHUAOPHI UL KOHTPOJIA IEH 3a4BOK HA 3aKIIFOYCHUE CACIIOK I1I0 IMOKYIIKE U
IIpoagaxxe HHOCTpaHHOﬁ BaJIIOTHI / AparouCHHbIX METAJJIIOB, 3a HCKIIFOYCHUCM CACIIOK
CBOII.

L4 ]_IGHOBBIG KOPHOOPBI IJII KOHTPOJIA HCH 3ad4BOK Ha 3aKIHOYCHHC CACIIOK CBOII. I[J'IH
Ka)xJI0ro HMHCTPYMCHTAa CBOII YCTAHABJIMBACTCA CBOH HGHOBOﬁ KOpuaop B
3aBUCHUMOCTH OT CPOKA UCIIOJTHCHUA 0053aTeNILCTB.

L4 HeHOBHe KOpHUAOPBI AJII KOHTPOJISL HEH CUHTCTUYCCKUX 3asABOK IO KPOCC-BAJIFOTHBIM
napam, 1 KOTOPbIX TPUMEHACTCA CKI/II[Ka 3a Me)KHPOIIYKTOBI:Jﬁ CIIpCAa.

9.2. Bepxnee/Huxnee 3HaueHue lleHOBOro kopuaopa CHCTEMHBIX CHENOK KYIUTH/TIPOJAXU C
BamoTHOM mapoit Vall/Val2 nns kaxxaoro cpoka Ym onpenensercs Kak:

S 1(Vall)
RcH_(Ym) = RcVal_(Vall,Val2)* (1 + T) * (1

(SWAPCRateyqypy, + HALImVall),

[T(Ym) —T(Y0)]

swapx
* 365+ 100 )
S 1(Vall)
RcL_(Ym) = RcVal_(Vall,Val2) « (1 — T) * (1
(SWAPCRate_(Y0,Ym, %) — LA-IS(V’;’:;,‘;“”)) « [T(Ym) — T(Y0)]
+ 365 100 )

rae RcValyai jvaiz — pacueTHast IIeHa MOCIEHET0 KIMPUHTa KPOCC-BaTIOTHON Maphl
Vall/Val2, paccuntaHHas Kak OTHOLIEHHE LEHTPAIbHBIX KYPCOB C Y4ETOM
KOJIMYECTBA BAJIIOTHI JIOTA.
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9.2.1. Yxazanusie B 1. 9.2 GpopMynbl IPUMEHUMBI Ul KPOCC-BAMIOTHBIX Hap, MO KOTOPBIM
CYILECTBYET TOPTOBBI HHCTPYMEHT.

9.3. Bepxuee/HwmwkHee 3nadenue LlenoBoro kopumopa st @Pbr04epCHBIX KOHTPAKTOB Ha BATIOTHYIO
napy Vall/Val2 ¢ natoii ucrioninenust Y X, pacCUUTHIBACTCS KaK:

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

9.4. Ha nauvano u B xoz1e Topros LleHOBOI KOpUAOD [IE BHECUCTEMHBIX 3asIBOK, HAIIPABJICHHBIX Ha
3aKJIIOUYEHUE CHEIIOK C OIPENEJICHHBIM CpOKOM, mpesplmatomium «TOM», npuHuMaercs
paBHbIM cymMme HikHeill/BepxHell rpaHuibpl AMana3oHa OLEHKH pPBIHOYHBIX PHUCKOB,
paccuMTaHHOro Mo GopmyliaM, puBeIeHHbIM B yHKTe 9.2, 1 HuxHero/BepxHero 3HaueHus
WNHauKaTUBHOTO Kypca CIEJIOK CBOII, COOTBETCTBYIOIEIO JaTe MCIIOIHEHMS CACIIKH, KOTOpas
MO>KET OBITh 3aKJIF0UEHA HA OCHOBAHUH I10/1aBAEMOI1 3asIBKH.

9.5. Iopsnok onpenenenus LIeHOBBIX KOPUIOPOB ISt KOHTPOJIA IIEH 3aIBOK Ha 3aKIIFOYCHHE CETIOK
CBOII TI0 K&KJIOMY U3 HHCTPYMEHTOB ¢ BAJIFOTHOU napoit Vall/Val2 mns kaxxnoro cpoka Yn/Ym:

9.5.1. Bepxuee/Hmwxknee 3HaueHue LleHoBoro kopmumopa cIelok cBom B % TOIOBBIX IS
Ka)XXJI0T0 cpoka Y M onpenenseTcs Kak:

SWAPHRate _(Y0,Ym,%) = SWAPCRate_(Y 0,Ym,%) + 12=2YM)
swapx
SWAPLRate (Y0,Ym,%) = SWAPCRate (Y0,Ym,%)- LA_I(Ym) _
swapx

9.5.2. Bepxuee/Hmwxknee 3Hauenue lleHoBOro kopumopa cieiok cBom B Bamore Val2
BamoTHOM mapoii  Vall/Val2 no MWHcrpymenTam ¢ JaTaMd  HCIIOJHEHHUS,
COOTBETCTBYIOIIIMMH CPOKaM CHEJIOK CBON YN/Ym it CHCTEMHOTO PEXHMa TOPTOB
PacCUMTHIBAIOTCS KaK:

SWAPCHRate (Yn,Ym,Vall,Val2)
HA 1(Ym,Vall)
swapx

365+ 100

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

X RcVal Vall/Val2
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SWAPCLRate (Yn,Ym,Vall,Val2)
(F wdRate_(Yn,Ym,%) —

LA_1(Ym,Val1)
swapx

365 100

) x [T(Ym) — T(Yn)]

X RcVal Vall/Val2

rae i Val2=RUB FwdRate _(Yn,Ym,%) BBIYHCIISETCS KakK:

SWAPC_Rate (Y0,Ym,%)*T(Ym)—SWAPC_Rate_(Y0,Yn,%)*T(Yn)
T(Ym)-T(Yn)

FwdRate (Yn,Ym,%) =

HHa4YC 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))

9.6. ITopsimok omnpenenenust LIeHOBBIX KOPHIOPOB I KOHTPOJISL LEH CIETOK KYIUIH/IPOIAaXH C
Kpocc-BaitoTHO# napoit Vall/Val2, y kotopoii oTCyTCTBYeT TOProBbIii HHCTPYMEHT:

9.6.1. Bepxuee/HuxHee 3HaueHue L{eHOBOro Kopuaopa CIENOK KYIUIH/TIPOIaKUA C KpOcCcC-
BamoTHOM mapoit Vall/Val2 ycranasiauBaioTcst 0€3 ydeTa MPOIEHTHOTO pHCKa
PaBHBIMH:

S_1val1/vaiz,,

RcHya1 valz = min <RcvalVall/Valz * <1 + );RcVGIVan/Valz *(1+ PCH_max))

Xval1/Val2
S_1Va11/Va12down

RcLyali valz = max (RCValVall/Valz *(1— ); ReValyain vaiz * (1 — PcL_max)) ,

Xval1/Val2

x — KO3 UIUEHT, ONPEISNAIONINNA COOTHOIIIEHNE MeXAY IHupuHoi [lnama3ona
OLICHKU PBIHOYHBIX PUCKOB U mMpuHOU L{eHoBoro kopuaopa;

9.6.2. PcH_max v PcL_max onpenenstorcs ¢ yderoM Toro, uro CraBka obecredeHus
MOJKET U3MEHSATHCS TOJIBKO TUCKPETHO ¢ MUHUMAIIBHBIM 1arom h :

S_1 +51
h * ceiling <l * Abs( —~Vallup " 2 VaIZdown>>

h 1+ S 1yvaiup
PcH max = ;
Xval1/vail2
iy 1 S_]-Valldown + S_lVaIZup>
h * ceiling | = *
g (h AbS( 1+ S_lVaIZup
PcL max =
Xvall/val2
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10. Ipoueaypa caura rpanunsl LleHoBoro xopugopa mepex HayajioM M B Xo/e TOProB
(pacumpenne IlenoBoro kopuaopa)

10.1. Casur rpanuisl LleHoBoro xopuaopa s J000ro HHCTPYMEHTA MEepe]l HadyaloM M B X0/
TOProB (HO HE MO3IHEE BPEMEHH, T0CIe KOTOPOTrO B COOTBETCTBUU ¢ [IpaBriiaMu KJIMpUHTa HE
OCYILECTBIISACTCS HM3MEHCHHE PHCK-TIapaMeTPOB) IPOU3BOIMTCS B Ciiydae cpaOaThbIBaHHS
ABTOMATHYECKOr0 CHUTHAJIa O HEOOXOJUMOCTH CJABHMra TrpaHuIlbl lleHOBOro kopwumopa, 3a
UCKITIOYEHHUEM cTy4daeB, ykazaHHbIX B 11.10.2. Meronukw.

10.2. B caywyae Hanmuuus MHPOpPMAUU OO0 OTCYTCTBHUHM 3HAYUTENLHBIX H3MEHEHUH TEKyIIeH
KOHBIOHKTYPBI PbIHKA, a TAKXKE B CIy4ae OTCYTCTBHS PEIPE3CHTATHBHOTO 00bEMA 3asgBOK U
cnenok KnmupuHTOBBIN EHTp BIpaBe MPUHSATH PELICHUE IPU CpadaThIBAHUN aBTOMATHYECKOTO
CHTHaJa 0 HEOOXOIMMOCTH CABHIa OCTaBUTH rpaHuiy LleHoBoro xopuaopa 6e3 n3MeHEeHHHH.

10.3. [lys BamioT, 10 KOTOpbIM [Ipu3HaK MOHUTOPUHTA YCTaHOBJICH paBHbIM «Falsey», curuasbl He
CpabaThIBAIOT U CABUTH B aBTOMATHUUYECKOM PEXKUME HE MTPOUCKOISAT.

10.4. CurnanoM 0 HEOOXOJMMOCTH CJABHMra rpaHullbl L[eHOBOTO KOpHWmOpa Ui KOHTPOJS ICH
3asiBOK Ha 3aKIJIFOUEHUE CJICTIOK ¢ BaIOTHOW mapoi Vall/Val2, 3a uckimodeHneM cIIenoK CBOII,
SIBJSICTCS OJTHO U3 CICIYIOLINX COOBITHIA:

® KypChI JIYUIIAX CHCTEMHBIX 3asBOK Ha MOKYIKY, HaXOMASAIIMXCS B OYCpPEIU 3asBOK,
(myummwmii  cripoc) mpuOmu3WIMCh K BepxHeid rpanune IleHoBOro kopuaopa Ha

BEJIMYMHY, MEHBIIYIO snaverns W (RCH —RCL) 5 1 rakoe  cocrostue pBIHKA
COXPAHSUIOCh B TEYEHHUE IEpUOJa BPEMEHH, OIPENEIAEMOr0 3HAYECHUEM PHCK—
napamerpa u;

e KypCBI JIyUIIUX CHUCTEMHBIX 3asBOK Ha MPOAAXKY, HAXONALIUXCS B OYEPEIU 3asBOK,
(yuiee npeioxkenue) npubnmsniarch K HuwxknHel rpanune LlenoBoro xopunopa Ha

* J—
BCJINYHMHY, MCHBIIYIO 3Ha‘-I€HI/I$[W (RCH RCL)

U Takoe COCTOSHUE pbIHKA
COXPAHSUIOCh B TEYEHHE IEpUOJa BPEMEHH, OIPENEIIEMOrO0 3HAYEHUEM PHCK—
napaMmerpa u,

e 10 Ha4ajia TOProB IPOTHO3HBIN KypC OTCTOUT OT rpaHuIbl LleHoBOro Kopunopa MmeHee

9YeM Ha BEJTMUUHY w*(ReH —RCL) yny e nomanaet B LleHoBoit kopuaop.
Curnaiom o He0OXOAMMOCTH CIBHTa I'paHullbl LIeHOBOTO KOpHaopa Asist KOHTPOJIS IIeH 3asBOK
Ha 3aKII0YEHHe CIENOK CBOM ¢ BamoTHOM mapoit Vall/Val2 nubo curaasom o casure
[lenoBoro kopuaopa Aisi KOHTpoJs IeH Mo CHHTETHYEeCKHM CBOIaM C BallFOTHOM mapoit
Vall/Val2 sBnsiercst 01HO U3 CIEAYIONIMX COOBITHIA:
® CTaBKHM Jy4lmIUX Oe3aJpecHBIX 3asiBOK Ha TPUBICYCHHUE JICHEKHBIX CPEICTB,

HaxogdImuxXcsa B Oo4YCpeAn 3asBOK, HpI/I6HI/IBI/IHI/ICL K BCpXHCﬁ T'paHUIIC HCHOBOFO

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

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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[T(ym)-T(Y0)]
365%100
OIIPEAEIIIEMOI0 3HAYEHUEM PUCK—-TIapaMeTpa u;

H TaKOC COCTOSAHHC PbIHKA COXPAHAJIOCH B TCYHCHHUC INCpHOAa BPCMCHU,

® CTaBKH JIYUIIHX 663&,HpCCHBIX 3aj4BOK Ha pasMCIICHUE [JCHCKHBIX CPEACTB,

HaxXoJdIuXCcsa B OUECPCAU 3asBOK, HpI/I6J'II/I3I/IJ'II/ICB K HIDKHEH r'paHune HCHOBOFO
A Xw

KOpUJOpa Ha BEJIMYMHY, MEHbIIyH 3HadeHus RcVal Vall/Val2 X X

swapx

[T(Ym)-T(Y0)]
365%100

OIPEACILIEMOI0 3BHAYCHUEM PUCK—TIapaMETpa u,

H TaKOC COCTOAHHC PbIHKA COXPAHAJIOCH B TCUCHHUC IICPpHUOAa BPECMCHH,

¢ J1O Ha4dajia TOProB HpOFHO3HbII>'I KypC OTCTOUT OT I'paHUIIbI HGHOBOI‘O Kopugopa MCHEC

yeMm Ha Benuuuny RcVal Vall/Val2 X SA;::; X [TG::;:ITO(;,O)]

, WKW HC II10IMIaJacT B

LenoBoit kopuop.
CurnasioMm 0 He00OX0IMMOCTH C/IBUTA I'paHMIIBI L[eHOBOTO KOpumopa i1st KOHTPOJIS IIeH 3asBOK
Ha 3aKimoyeHne DbIOYEPCHBIX KOHTPAKTOB SBISETCA JH00O0OE M3 BBIICHICPEUUCICHHBIX
COOBITHH.
CurnasioMm 0 He00OX0IMMOCTH C/IBUTA IpaHUIIbl L[eHOBOTO KOpumopa uist KOHTPOJIS LIeH 3asIBOK
Ha 3aKJI0YEHHE CIICJIOK MOKYIKH U MPOJaXKH Kpocc-BamoTHOW mapbl Vall/Val2 ssisiercs
000€ U3 BBIIETIEPEUUCTICHHBIX COOBITUM.

10.5. B ciyuae, Korja aBTOMaTHYECKUI CHUTHAI HE cpabaThIBAacT M OJHOBPEMEHHO HAOIOIAeTCS
CUTYaIHs MPUOIMKEHNS Kypca HHCTPYMEHTa Ha BHEOUPKEBOM PBIHKE K rpanuiie LlenoBoro
KOPHI0pa Ha BEIMYMHY MeHee W* (RcH — RclL) MM HaxO0KIeHMs ero BHe rpanull LleHoBoro
Kopuaopa, KaupuHTroBbIf LIEHTp BOpaBe MPUHATH PElIEHUE U3MEHHUTH rpaHuily LleHoBoro
KOpHIOpA.

10.6. Ilpu npunstum pemenus o casure Bepxueir (Hmwxkneit) rpanuisl LleHoBoro xopuaopa st
KOHTPOJISI IICH 3asBOK Ha 3aKJII0YEHHE CIIeNIOK ¢ BamoTHO mapoii Vall/Val2:

10.6.1. Bepxuss (Huwxwasist) rpanuna LleHoBOro Kopumopa aiisi KOHTPOJS IEH 3asBOK Ha
3aKJIIOueHHe caenok ¢ BamrotHoW mapoit Vall/RUB chsuraercs (BepxHsis - BBepx,
Huxnss - BHU3) Ha BenuuuHy Shift * (RcH — RcL) (a1 cienok crnoT u ¢gopBapa —

ucroisp3yercs muprHa LlenoBoro kopumopa aist caenok TOD), ycTaHOBICHHOTO BO
Bpewmst pacuera puck-mapamerpoB IHs i-1, B cropoHy ot L[eHTpanbHOro Kypca, u B
COOTBETCTBUH C alrOPUTMOM pasziena 11 (s caenok csom)®,

10.7. Tlpu npunsTun peuienus o casure Bepxueit (Huxueit) rpanuisl LleHoBoro xopuaopa s
KOHTPOJISL [IEH 3asBOK Ha 3aKIIIOYEHHE CIEJOK ¢ Kpocc-BamroTHOM mapoit Vall/Val2, nms
KoTopoil mpumeHnMa CKUJKa 32 MEXKIPOAYKTOBBIH CIIpes:

10.7.1. KoaddummeHT caura miusi KpPOCC-BATIOTHBIX TMAp OMpPENENsSeTcs HCXOIsl W3
COOTHOILIEHUS:

3 ITpu pacueTe BeNMUUHBI CABUTA JUIA CAEIOK CIOT M (JOPBAP HCIONBb3YETCS HOBOE 3HAYEHUE CTABKU PUCKA,
OKPYTJICHHOE C TOYHOCTBIO 0 4X 3HAKOB MOCIIE 3amsToil. HoBas cTaBKa prCKa pacCUMTHIBACTCS Ha OCHOBAHUHU
dbopmyn .11 u 5.6-5.7 Hactosmmeir MeToauku

HKO HKI] (A0)



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

opazoyennvix memannos I[1A0 Mockoeckas Bupoica cmp. 26 u3 30

SVall/ValZup = max <min (S—lVall/VaIZup

S_1 +S1 S 1 -S1
+ Shift_SVal1/Va[2; Vallup ValZdawn) ;AbS < Vallup ValZdown))

1+ S_lVaIZU_p 1+ S_]-VaIZup

SVall/ValZdown:

S_lVaIZU_p + S_lValldawn> ;AbS <S_1Valld0wn - S_lValZup))

= max | min( S shift_S ;
< ( Vall/Val2down f —Vall/val2 1 +S_1Va12up 1 +S_1Va12up

10.7.2. B ciydae OCyIIECTBJICHHUSI CIOBMra XOTsi Obl OJHOH W3 CTaBOK pucka S_lvaiup /
S lvaiidown /  Svaivaiz, TIPOU3BOOUTCS  MepepacyeT 3HAYCHUI  IapaMeTpoB:
Skidkayai1vaiz, Skidka_Groupy, Skidka_SuperGroup,,.

10.8. Bepxuee/Huxnee 3nauenue LlenoBoro xopumgopa s DbOUepCHBIX KOHTPAKTOB, MOCTE
casura LIeHOBBIX KOPUAOPOB VIS CACIIOK CIIOT PACCUUTHIBACTCS KaK:

SCHFUT _(YX ,RUB) = newRcH (Vall,val2)+ SWAPCHRate (YO0,YX VallVal2),

SCLFUT _(YX ,RUB) = newRcL(VallVal2)+ SWAPCLRate (YO0,YX VallVal2).

10.9.B cnyuyae u3menenus: rpanun LleHoBoro xopuaopa nHa ocHoBanuu nm. 10.3-10.4 Meronuku
KnupuHToBBIN EHTpP pacKpbIBaeT HHGOPMALIHIO O TAKOM H3MEHEHNHU B KITMpUHTOBOM cucTteme
HEe Mo3gHee 4eM depe3 15 MuHYT 1ocie yKa3aHHOIO HM3MEHEHHUs, a TakkKe Ha calrax
Kmpunrosoro nentpa u ITAO Mockosckast bupska B cetu iHTepHeT He no3anee yem uepe3 30
MUHYT II0CJIE YKa3aHHOTO U3MEHEHHS.

11. TIpouenypa caBura rpanui J{uana3ona oneHKH PIHOYHBIX PUCKOB (3-X ypoBHeii) mepen
HA4YaJIoOM M B XO/ie TOProB /10 BpeMeHH, ompenaejeHHoro IlpaBuiamMu KIMpHHra, 1Jsi
HNHcTpyMeHTOB ¢  4YacTHYHBIM oOecneyeHueM (pacummpeHue Jlnama3oHa OLIGHKH
PHIHOYHBIX PHCKOB)

IIpu caBure rpanuibl LleHOBOTO KOpHI0pa Al KOHTPOJIS LIEH 3asBOK Ha 3aKIIIOYEHHE CIENIOK C
MHOCTPAHHOW BAJIIOTOM/IPAaroleHHBIMI METAJUIaMH, 34 HCKJIIOUYEHHUEM CHAEIOK CO CPOKOM
UCTIOHEHUsT OonbimuM 4eM «SPT», HOBoe 3HaueHHe TpaHWIbl J[Mama3oHa OLIEHKH PHCKOB
OIpeEsIeTCs CIEAYIOIUM 00pa3oM:
e Fcmn casuraercs Bepxusas rpanumna LlenoBoro kopuiaopa, To 3HaueHHe Bepxnein
rpaHuIsl J{Hana3ona oleHKH PHIHOYHBIX PUCKOB 1-TO YPOBHS PACCUMTHIBAETCS Kak™:

RtH = RtH,_, +(RcH —RcH )
rac

RtH — HoBOe 3Hauenue Bepxueil rpanuiipl J{nanasoHa olieHKH phIHOUHBIX PUCKOB;
RcH — HoBoe 3nHauenue Bepxueii rpanuns LlenoBoro xopunopa,

4 Kos(puuueHT X MOKeT ObITh yCTAHOBIIEH GOJIbIIE ABYX, €CJIH, Hanpumep, CTaBka 06eceueH s MOBBILIEHA B CBA3H C
Mpa3IHUYHBIMU JHSIMH, T.€. paCCUMTaHa Ha HECTAHAAPTHBINA CPOK, a L[eHoBO# Kopuaop, mo-npexHeMy, TOIDKEH OBITh
paccuuTaH Ha OJHOJHEBHBIE KONeOaHHs Kypca.
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RtHi_l — 3HaueHue BepxHeil rpanuipl J[Mana3oHa OLIEHKM PBIHOYHBIX PUCKOB,
OIpEIEIEHHOE B JE€Hb I-1;
RcH i1 — 3HaueHue BepxHeil rpanuibl LleHOBOro Kopumopa, onpeacieHHOE B
JeHb i-1.

['panuiipt 2-10 ¥ 3-TO YPOBHSI CIIBUTAIOTCS HA BEIUYUHY RtHi - RtHi_l

e Ecmu cnuraerca Hwxknsas rpanuna lleHoBoro kopupopa, To 3Hauenue HrpkHein
rpanuilbl JlnanasoHa oreHKH PhIHOYHBIX PUCKOB 1-TO YPOBHS PacCUMTHIBACTCS KakK:

RtL = RtL,_, +(RcL —ReL_,)

rae

RtL — HoBoe 3HaueHne HuokHell rpanuib! J(Mana3oHa OLEHKH PhIHOYHBIX PUCKOB;
RcL — HoBoe 3Hauenue Huxuelt rpanunes! LilenoBoro kopuaopa;

RtL,; — smauenne Hwkmeii rpanmus Jlpanasona oLEHKH PHIHOYHBIX PHCKOB,
OIPEJICIICHHOE B JICHB i-1;

RCLi_l — 3HauyeHne Hwxnel rpanuisl LleHOBOro Kopuaopa, ONpeaeeHHOE B IEHb
i-1.

['panune! 2-ro 1 3-ro ypoBHS CABUTAIOTCS HA BEJIUYUHY RtL, - RtL, ,

12. TIpoueaypa casura Bepxuero/Hu:xHero 3nauyenuii UHIMKATHBHBIX KYPCOB C€JIOK CBOII
nepeja HA4YaJaI0M U B X0/ie TOProB /10 BpeMeHH, onpeaejeHnoro lipaBuiamm KiMpuHra

12.1. B cnyuae cursana o caBUre rpanuiibl L{leHoBoro kopuaopa cAenoK CBOI B CHCTEMHOM PEKUME
TOProB co cpokamu YN/Ym nubo curHaia o caBure rpaHuipl [leHOBOro kopumopa Mo
Cunternyeckomy cBormy YO/YM wusmensitorcss 3uadeHus HA _J(Ym) wiu LA _J(Ym) B

2% Shift* A_1(Ym)

swapx '

3aBUCHUMOCTH OT HalIpaBJICHUA CABUTA HA BEIMUNHY

12.2. KosddunueHt capura A Kpocc-BATIOTHBIX Hap ONpeNeNseTcs U3 3HaYeHHs] CTaTHYeCKUX
puck-niapaMeTpoB shift, X cneayromum o6pazom:

2 X Shift X SVall/ValZ—initial
X

shift Syaivaiz =

7€ Syai1/vaiz—initial — CTABKA PUCKA, YCTAHOBJICHHAs HA MOMEHT CTapTa TOPrOBOM CHCTEMBI.

12.3. HoBoe 3Ha4eHME 715 KIIFOUEBOTO cpoka Y m CTaBOK MPOIEHTHOTO PUCKA POCTA OTPEICIIICTCS
o ¢opmye:

2% Shift* A_1(Ym)
swapx

shift _HA _J(Ym) = HA_J(Ym) +

CTaBKH IIaJICHUA:
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2* Shift* A_1(Ym)
swapx '

shift _ LA _J(Ym) = LA_J(Ym) +
CraBku MpoOLEHTHOrO pucka pocta (magenus) J-ro yposHs (J=1,2,3) mns cpokoB YN,
OTJIMYHBIX OT KJIKOYEBOTO PACCUUTHIBAETCA METOJOM JIMHEWUHONW MHTEPIOJISALIUH.

12.4. Bepxuee/Hmwxknee 3HaueHne VHAMKATUBHBIX KypcoB J-ro ypoBHs (J=1,2,3) B pyOmsax mus
CpokxoB YM 1ociie cABUTa IepecunuThIBACTCS 10 (popmyiam:

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

shift_ SWAPHRate _J(Y0,Ym,RUB)= *Re

[SWAPCRate_(Y0,Ym,%) —shift _ LA _J(Ym)[*T(Ym)
365*100

shift _ SWAPLRate _J(YO0,Ym,RUB) = *Re

12.5. Bepxuee/Hmxnee 3nauenue lleHOBOro xopuaopa CIeIoK CBOI B % TOMOBBIX JJIS KaXIOTO
cpoka YM omnpeaensercs Kak:

shift _ HA _1(Ym)
swapx

shift_ SWAPCHRate _(Y0,Ym,%) = SWAPCRate_(Y0,Ym,%)+

shift _LA_1(Ym)
swapx

shift _ SWAPCLRate (Y 0,Ym,%)=SWAPCRate (Y 0,Ym,%)—

12.6. Bepxuee/Huxnee 3Hauenue LleHoBOro kopuaopa caenok cBoi B pyossax mo MHcTpymeHTam ¢
YaCTUYHBIM 00ECIICUCHHUEM C JJaTaMH UCIIOJIHEHUS, COOTBETCTBYIOLIMMH CPOKAM CIEJIOK CBOII
Yn/Ym A CHCTEMHBIX M BHECUCTEMHBIX PEXHMOB TOPTOB MOCJE CABUTa PaCCUUTHIBAIOTCS
KaK:

shift SWAPCHRate (Yn,Ym,Vall,Val2)

(F wdRate_(Yn, Ym, %) + St/ tH SA‘;]}lg;m Vall)

365 100

) X [T(Ym) — T(Yn)]

X RcVal Vall/Val2

shift SWAPCLRate (Yn,Ym,Vall,Val2)
shift LA_1(Ym, Vall)
swapx
365« 100

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

X RcVal Vall/Val2

rae wis Val2=RUB FwdRate _(Yn,Ym,%) BBIUHCIISETCS KaK:
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SWAPC_Rate (Y0,Ym,%)*T(Ym)—SWAPCRate (YO0,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))

12.7. Bepxunee/Huxunee 3nauenue lLlenoBoro kopumopa s PblOYEpCHBIX KOHTPAKTOB IOCIE
C/IBHT'a PAaCCUMTHIBAETCS KaK:

SCHFUT _(YX )= RcH (VallVval2) + shift _ SWAPCHRate (YO0,YX VallVal2),

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

13. Mpoueaypa cy:kenus /lnanazoHoB oneHKH pucKoB U L[eHOBBIX KOPHIOPOB Nepe HAYAJIOM
TOProB

13.1. B PaGouwii feHb i, CAAYIOMKI 3a MPa3IHAYHBIM THEM, JUISS KOTOPOTO MPU PacuéTe PHUCK-

napaMeTpoB MpUMEHsICS Kod(UIMEeHT ydéra Mpa3gHUYHBIX JHEH Gi >1, nepen Hauamom

TOProB OCYLIECTBIISETCSA IIPOBEPKA BO3MOKHOCTU CY)KE€HHs /Inana3oHOB OLICHKU PBIHOYHBIX
puckoB 1o MHCTpyMeHTaM ¢ YaCTUYHBIM 00€CIIEUEHUEM B CIIEYIOLIEM MOPSIIKE.

13.2. BocnpousBomutcst pacd€r rpaHul] Jluama3oHa OIEHKM pPHCKOB Ha TEKYIIUMH ICHb II0

ATTOPHTMY, yKa3aHHOMY B pazjene 5, Ho npu yemosuu G =1,

13.3. Or nonyuenHoit B 1n.13.2 ouenku rpanun; JluamazoHa OLEHKH PBIHOYHBIX PHUCKOB B
COOTBETCTBHH C Pa3JiesIoM 8 pacCUUTHIBAIOTCS rpaHullbl LleHoBoro kopuaopa.

13.4. Ecnu mpoTHO3HBINA KypC MO COOTBETCTBYIONIEMY MHCTPYMEHTY YKJIAJIbIBAETCSl B TIOJIOBHHY
[lenoBoro xopuaopa, paccuutanHoro B 1m.13.3, To 3HaueHus J{pamazoHa OLIEHKH PUCKOB H
[lenoBoro kopuaopa INepeycTaHABIMBAKOTCA. B MpoTMBHOM ciiydyae 3HadeHus JnamazoHa
OICHKHU PBIHOYHBIX PUCKOB U HeHOBOFO Kopuaopa, paCCHUTAHHBIC B HACTOANIEM ITYHKTEC, HE
YCTaHABIIMBAIOTCS.

13.5. B ocoObix cimydassx KIupuHTOBBIA LIEHTpP BIIpaBe NMPHUHATH PEIICHHUE O CY)KEHHUH TPaHHMIL
JlnanazoHa OLEHKHM pUCKOB U LleHOBOro xopuaopa B NOPsAKE, OTIUYHOM OT YKa3aHHOIO B
HACTOSLIEM ITyHKTE.

14. OcoGenHocTH onpeesieHHs PUCK-TIApaMeTPOB JIsl C1eJI0K (PHKC

14.1. Pacyer pucK-lapaMeTpoB, HCIOJIB3YEMbIX Ul CIENOK (PUKC C BAJIIOTHOW Mapoil, BO BpeMs
pacdera pUCK-ITapaMETPOB OCYIIECTBISETCS HA OCHOBE PHUCK-TIAPAMETPOB, YKA3aHHBIX B II.
3.4. MeToIMKH U yCTaHABIMBAEMBbIX JUIsl TAKOM BAIIOTHOM Mapbl OTAEIBHO (CIIEUaIbHO) s
caenok (ukc.
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14.2.

14.3.

14.4.

14.5.
14.6.

LleHTpasibHBINA KypC, HCIIONIB3YEMBbIH IS CICNIOK (PUKC C BAJIFOTHOW MAapOii, ycTaHABINBACTCS
BO BpeMs pacdeTa pUCK-IIapaMeTpOB PABHBIM LIEHTpaJIbHOMY KypCy, PaCCUMTaHHOMY IS
TaKO! BaJIFOTHOMW Iapbl IJIs CIEJIOK CIIOT.

IleHTpanbHBIN MHAMKATUBHBIA KypC, UCIOJB3yEeMbIN IS CIIEJIOK (DUKC C BaTIOTHOW Iapow,
YCTaHABIIMBAETCS BO BpeMs pacyera pHUCK-TIapaMeTpoB paBHbIM  lleHTpanbHOMY
WHJMKAaTUBHOMY KYpCY, pACCUMTAaHHOMY JJISl TAKOM BaJIFOTHOM Maphl JUIsl CAEJIOK CBOII.

I'panunel Auana3oHa OLEHKU PRIHOYHBIX PUCKOB U ['paHuIlbl Arana3oHa OLEHKH MPOLEHTHBIX
PHUCKOB, HCIIOJIb3YeMble JUIS CHENOK (PUKC C BAIIOTHOM MapOM, ONMPEENISIOTCS MO TeM Ke
anropuTMam (cM. paszzensl S 1 7 MeToauKN ), UCIOIb3YEMBIM JUISl CAETIOK CIIOT ¥ CBOII C TAKOU
BAJIFOTHOM ITapOM.

I'panunet L{eHOBBIX KOPUIOPOB HE PACCUUTHIBAIOTCS ISl CAIEIOK (DUKC C BAIFOTHOM Mapo.

W3meneHue puck-nmapaMeTpoB AJis CANOK (PUKC C BAIFOTHOM Mapoii mepe HayajaioM U B X0/
TOPTOB OCYIIECTBIISIOTCS MO peleHno KIupruHroBoro meHrpa.

15.Tlopsaok ompeneseHusi IeH O0ATAHCHPYIOIIUX CIEJOK HA BAJIOTHOM PbIHKE M PBbIHKE

APArou€HHbIX ME€TAJLJIOB

15.1.

15.2.

CrpaBenyiuBasi pplHOYHAS I[eHA MHOCTPAHHON BAJIOTHI W/WJIM APAroleHHOTO MeTaylia Jiis
LeJeH 3aKIIFOUEeHHS ClIeTI0K Mex 1y KimupuHroBsM 1ieHTpoM 1 JIoOpOCOBECTHBIM yY4aCTHUKOM
KIIMPHUHTA B clydasix, mpeaycMoTpeHHbix OO0miei yacteto [IpaBun kiupuHra, onpeaensercs
KakK MocleAHu onpeneneHnbii L{enTpanbHelii Kypc B cooTBeTcTBUU ¢ Paznaenom 4 Mertoauku.

Llensl, onpenenénusie B m. 15.1. u ucnonszyemble KIMpUHTOBBIM LIEHTpOM Ui Liesiei
3aKJIIOYEeHUs OAJTaHCHUPYIOLIMX CHENIOK Mexay KimpuHroBsiM 1eHTpoM U JIoGpocoBecTHBIM
YYaCTHUKOM KJIMPHUHTa, MyOIuKyrOTCs Ha caiite KinpuHroBoro neHnTtpa B cetu MHTEpHeT.
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