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cmp. 3uz 23

1. TepmuHbI U onpeesIeHUs]

1.1. B Hactosdmeil Meroauke onpeneneHus PUCK-NIApaMETPOB BAIIOTHOIO pPBIHKA M pBIHKA
nparoneHHbIx MetauioB [IAO MockoBckas bupxka (mamee — MeToauka) HCIONB3YIOTCS
CJIEYIOILME TEPMUHBI U OTIPEEIICHUS:

Axmue

Axmyanvnan punancoeasn

omuyemHocmbs

Banwomnasn napa

Bepxnasa (Huxcnan)
epanuya /luanazona

OUEHKU PbIHOYHbBIX DUCKOB

Bepxnee (Huscnee)
3HayeHue
Hnouxamuenozo Kypca
cOenokK ceon

Bepxnana (Huxcnan)
epanuya Ilenosozo
Kopuoopa

Buympennuii peiimunz
Yuacmuuka knupunza

Bonamunvnocmo

Bpemsa pacuema puck-
napamempos

MHocTpanHas BAIIOTA W/HWJIU IParolieHHbIC METAJLIBI, TI0 CACIKAM C
KOTOpBIMI/I BO3MOXXHO OcyIJ_ICCTBJICHI/Ie KHI/IpI/IHFa C YaCTHUYHBIM
o0ecrieueHrueM

OTYETHOCTh YYAaCTHUKOB KJIMPHUHIA HA IOCIEAHIO OTYETHYIO
JaTy, npezacraBiieHHas B KIIMpUHIOBBI LIEHTp B COCTaBe U B
CPOKH, onpezesieHHble [[paBunamu kiupuHra.

WNnoctpannas Bamota u ComnpsbkeHHas BalioTa / JAparoneHHbINR
MeTai 1 ConpsiKeHHas BaJll0Ta, COOTHOILIEHUE KOTOPBIX 00pa3yer
KYpC CIENKH.

MakcumanbHoe (MHUHMMaJbHOE) 3HAa4€HHE Kypca CHIENOK C
WHOCTPAaHHOW  BaOTOM [/  JparoueHHbIMH  METaJUIaMH,
ucnoyib3yemMoe KIMpUHIOBBIM LEHTPOM AJI OLEHKU PBIHOYHBIX
PHCKOB IO CIEIKaM C YaCTUYHBIM oOecneueHueM. OnpenemstoTcs
3 (Tpu) ypoBHs rpanul /luanazoHa OlleHKH PUCKOB.

MaxkcruManbHOe (MMHMMAJIbHOE) 3HAYEHHE LIEHBI CAEJIOK CBOIl Ha
COOTBETCTBYIOIIMH CpPOK MEXIy II€pBOM U BTOPOM JaTamu
UCIIOJIHEHUSI ~ 00s13aTeNnbCcTB,  UcHoib3yemoe  KinupuHroBbsiM
LEHTPOM JJIs OLICHKM IPOLEHTHOIO pHCKa M0 CHAEIKaM C
yacTUYHBIM oOecnedenneM. Omnpenensitorcss 3 (Tpu) ypOBHs
IpaHMIL.

3HaueHue, BblllIe (HUXKE) KOTOPOro HE MOKET OBbITh 1I€Ha 3asBOK,
[IOIaBAEMBIX B XOJ€ TOProB JUIsl 3aKIIOYEHMSI CIENOK C
MHOCTPAHHOW BaJIOTOM/IparolieHHbIMU METAJUIAMH.

dopManu3oBaHHas OLIEHKAa KPEAUTHOrO KadecTBa Y4YacTHUKA
KJIMPUHTA, TTpoBeieHHass KIMPpUHTOBBIM IIEHTPOM B COOTBETCTBHH
¢ MeTtonukoii onpeneneHusi BHyTPEHHUX PEUTUHIOB KOHTPAreHTOB
(omutenToB) banka «Hamumonaneueni Knupunaroserit LleHTp»
(Ak1moHepHOE 00IIECTBO).

Mepa HM3MEHUMBOCTH Kypca BaJIIOTHI / JParoleHHbIX METaJUIOB.
KonnuecTBeHHO  OllEHMBAaeTCSd  CTaHAAPTHBIM  OTKJIOHEHHEM
OTHOCHUTENIFHBIX HW3MEHEHHH OWPKEBOTO Kypca BaJlOTHl /
JparolieHHbIX MeTtauioB Ha toprax ITAO Mockosckas bupxka 3a
[Iepuon 151 OLIEHKH PUCKOB.

MoMeHT BpeMeHH, B KOTOpbI coriacHo IIpaBunam xiupuHra
IIPOU3BOJUTCS pacyeT PUCK-TIAPaAMETPOB.
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,Zluamwon OUEHKU pUCKoe6

Hucmpymenmel ¢ noinwvim
obecneyenuem

Hncmpymenmeal ¢
YaACMUYHbHIM
obecneuenuem

Knupunzoewiit yenmp

Knwuesou cpok

JIumum xKonyenmpayuu
1-20 u 2-20 ypoeneii

Hepabouuii oenv

Ilepuoo ona oyenxu
puckog

Ilpaguna knupunza

Ilpocno3nwiit Kypc

Jlnana3oH OMpXEBBIX KypCOB BAJIOT / JIparoLleHHbIX METAJUIOB,
yCTAaHABJIMBAaEMBI TakKMM OOpa30M, YTO C 3aJaHHBIM YpPOBHEM
JIOBEPUTEIbHON  BEPOSITHOCTH  PBIHOYHBIH KypC BaJIIOTBI  /
nparoueHHbix MetaiioB Ha [IITAO MockoBckas bupxa mno
ucreueHnn llepuona s OLEHKM PUCKOB HE BBIMIET 3a €ro
rpanuipl. PaccrosHus or rpanun amanasoHa no lLleHtpansHOro
Kypca MOTYT YyCTaHaBJIMBaThCS KaK B JA0JAX (IPOLIEHTax) OT
IleHTpanbHOrO Kypca, Tak U HEMOCPEJACTBEHHO B €UHULIAX Kypca
BaJIIOTHI / ParoleHHbIX MeTauioB. Onpenensatorcs 3 (Tpu) ypoBHS
rpanumi] J(nama3soHa OLEeHKU PUCKOB.

NHCTpyMEHTBI BaJOTHOTO pPBIHKA M PBIHKA JPAroleHHBIX
merauioB  IIAO  MockoBckas  bupxa, 10  KOTOpbIM
OCYIIECTBIISIETCS KIIMPUHT C TIOJTHBIM 00eCIIeYeHUEM.

NHCTpyMEHTBI BaJlOTHOTO pPBIHKA M PBIHKA JIPArol€HHBIX
merauioB  IIAO  MockoBckas  bupxa, 10  KOTOPbIM
OCYIIECTBIISICTCS KIIMPUHT C YaCTUYHBIM 00ECIICYECHUEM.

bank «Hauuonansusiit Knupunroseiii Llentp» (AknuoHepHoe
00111eCTBO).

KiroueBpIMM CpOKamMu Ha3bIBarOTCSA JaThl MCIIOJIHEHUS BTOPBIX
qyacTeil CIeNOK CBON M CBON-KOHTPAKTOBO 3aK/IOYaeMbIX B
CUCTEMHOM pPEKHUME TOProB

JIumuTel, ompenensone 00bEeMbl HETTO-0053aTENIbCTB (HETTO-
TpeOOBaHMI1) y4acCTHHUKA KIMPUHTA M0 JAHHOMY Pacy€THOMY KOAY,
s KOTopbIX mnpuMeHstoTcst CtaBku obecrieueHuss 1 CTaBKU
MIPOLIEHTHOTO pUcKa 1-ro, 2-ro u 3-T0 ypOBHEM.

JleHb, B KOTOpBIH TOPIM Ha BaIIOTHOM pBIHKE U DBIHKE
nparoueHHbIx MetaiioB [ITAO MockoBckast bup:ka He mpoBoasiTcs

BpemenHnoii nepuoa, oueHuBaemblii KIMpPUHIOBBIM LIEHTPOM Kak
JOCTaTOYHBIA JJIi BBIABJICHHUS W YPErYJIMPOBaHUS CIy4acB
HEHUCITIOJIHEHUsT  (HEHQ/JIeXKAIlero  UCIHOJHEHUS)  yYaCTHHUKOM
KIUpUHTA O00s3aTENCTB TI0 CHACNKAM W/MIM  MapXKHHAJIHHBIX
TpeOOBaHUIA.

Buyrpennuit JIOKYMEHT Kimmpurarosoro LIEHTPA,
pPErVIAaMEHTUPYIOIUN  MOPSAOK  MPOBEIEHUsA  KIMPHUHIa  Ha
BAJIFOTHOM PBIHKE U PBIHKE JIPAarolleHHBIX METAJIOB.

[TporHO3HBIA KypC OTKPBITHSI TOPrOB Ha OWUPIKEBOM pPBIHKE IO
BamOTHBIM mapaM «aojuiap CIIA/pyonb» unm  «eBpo/pyOiny,
onpeAeNnEHHBINA UCXOI U3 PACCUUTAaHHOTO B TeueHue 40 MUHYT 110
Hayaja TOProB COOTHOIIEHUsi Kypca «eBpo/mommap CIIA» nHa
MEXAYHapOAHOM pbIHKe Forex © croumMocTd OWBaTIOTHOU
KOp3uHBL. [10 OCTalIbHBIM BaIIOTHBIM NapaM — TEKYIIHEe KOTUPOBKHU
Ha BHEOHMPKEBOM pBIHKE (IIPU HMX OTCYTCTBHU HCIIOJIB3YIOTCS
KpPOCC-KYPCBHI).
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Pabouui oenn

Cucmemnasn 3aa6Ka

Cucmemnasn coenka

CKuoka 3a
MeHCnPOoOyKmoswle
cnpeovl

Cmaeka obecneuenus

Cmaexka npoueHmnozo
pucka

Cmaexa pucka pblHOUYHOU
JUKEUOHOCMU

Topzoswiit tumum

Ilenoeson kopuoop

Ilenmpansnuwiit Kypc

Ilenmpanvnoe 3nauenue
Hnouxamuenozo Kypca
cOeoK ceon

JleHb, B T.4. BBIXOJHOW WJIM TMpa3qHUYHBIA HepaboO4yuil JcHb, B
KOTOPBIA Ha BAJIIOTHOM PBIHKE U PBIHKE JIParoleHHbIX METaJIJIOB
ITAO MockoBckasi bupxa mpoBoAsSTCS TOPTH XOTSI OBbI 110 OJTHOMY
W3 UHCTPYMEHTOB.

3asgBKa Ha 3aKIIOUYCHHE CIACIIKM B CHCTCMHOM pPEXKUME TOPIOB,
nmogaBacMasas B XOAC TOProB Ha BaJKOTHOM PBIHKEC W PBIHKE
Aparouc€HHbBIX METAJITIOB.

CIIGHKa, 3aKJIFOYCHHaA Ha OCHOBAaHHUMHU CHUCTCMHBIX 3asBOK.

Ckunka Ha oO0myro BenuuuHy PblHOUHOrO pucka AKTHBOB,
BXOJIAIIUX B CIIPEIOBYIO IPYIIILY.

BennunHa BO3MOKHOTO C 3aJaHHBIM YPOBHEM JIOBEPUTEIBHOMN
BEPOSTHOCTH U3MEHEHHs OuprkeBoro Kypca 3a [lepuon uis oneHku
puckoB. Onpenensitores 3 (Tpu) ypoBHS CTaBOK.

BennunHa BO3MOXXHOTO C 3a/laHHBIM YPOBHEM JOBEPUTENIBbHOM
BEPOATHOCTH U3MEHEHUS HenTpanpHoro 3HAYEHUs
WNupukatuBHOro Kypca (B HpolieHTax roaoBbX) 3a Ilepuon s
OLIEHKH puckoB. Onpenensercs Tpu ypoBHS CTaBKM MPOLIEHTHOTO
pHCKa.

Benuunna, Ha KoTOpyro Koppektupyercsi 3HaueHue CTaBKu
obecrieyeHus / MPOLIEHTHOI'O PUCKa.

Benuunna (B poccuiickux pyosisx), OrpaHHYMBAIOIIAs CYMMY
JNEHE)KHBIX CPEACTB YUYaCTHUKA KIMPHHIA, YYUTBIBAEMBIX IIPU
pacuere Enunoro JIMMHTA VYyacTHuKa KJIIUPUHTA.
YcraHaBnuBaeTcs Ha OCHOBAHMM 3allpoca YUYacTHUKA KIMPUHIA
WM Ha OCHOBaHMHM perieHus KimpuHroBoro neHTpa B ciaydasx U
HopsAJIKe, onpeaeneHHbIX [IpaBnnamu KIMpuHra.

WHuTepBan OMpXKEBBIX KypCOB BalIOT / JparoleHHbIX METaJlIOoB,
OTPaHMYMBAIOIINKA 1I€HBl TO/JAaBA€MBIX 3asBOK Ha COBEPILECHHE
CICJIOK C MHOCTPAHHOW BAJIOTOW / JAParoleHHbIMU METaJJIaMU B
xoJe ToproB. Jlns ILIeH 3a4BOK Ha 3aKJIIOUEHHE CHAEJIOK CBOII
yCTaHaBJIUBAETCS OTAENbHBIN [{eHOBOM KOpUIOP.

Kypc, onpenensieMblii B COOTBETCTBUU € HacToAled MeToukoi 1
WCTOJIB3YEMBIN JUIsl LEeJIed YCTAaHOBJIEHUs 3HadyeHHil BepxHeill u
Hwxnueli rpanun llenoBoro kopuuaopa, a Takxke BepxHen u
Hwxnel rpanun Jlnana3zoHa o1ieHKH pPUCKOB.

Caon-pasnuna, onpezenseMas KIMpUHIOBBIM LIEHTPOM COIVIACHO
Hacrosuien MeTonke Ha COOTBETCTBYIOIINNA CPOK.
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1.2. TepmuHbl, cnenuagbHO HE OIpeleleHHble B MeTOoJuKe, HCIOJB3YIOTCS B 3HAYCHHUSX,
ONPEIEICHHBIX 3aKOHAMM M HWHBIMHM HOPMAaTUBHBIMU IIPABOBBIMM aKTamu Poccuiickoin
@Denepanyy, HOpMATUBHBIMU akTaMu banka Poccun, a Takke BHYTPEHHHMH OKyMEHTaMU
Knupunrosoro uentpa u [IpaBunamu oprannzoBanHbix ToproB IIAO Mockosckas buprxa Ha
BaJIIOTHOM PBIHKE U PBIHKE JPAarOLlEHHBIX METAIIIIOB.

1.3. B Metoauke UCHONB3YIOTCS ClEAylomue o0o3HA4YeHHs (BCE MOJCTPOYHBIC HWHACKCHI B
Metonuke o3HauyatoT PaGoune mHU U yKa3zaHbl B NPEANOIOKEHHH, YTO PUCK-TIApAMETPHI
OLICHUBAIOTCSI 10 COCTOSIHHIO Ha Bpems pacuera puck-mapameTpoB AHs 1):

Ne [Tapamerp O603HaueHne

1 | O6o3nauenue Pabouero aHs, B X0Jle KOTOPOTO ONPENENIAIOTCA PUCK— | |
napameTpsl Ha cienyromuil Pabounii neHp (MOJCTPOYHBIN HHICKC).

2 | llenTpasibHBIA Kypc, pacCudTaHHBIH B Xxome Pabouero gus I. | RCi
PaccuuTeiBaercs no Bcem BantoTHeIM napam.

3 | CraBka oGecneuenust 1l-ro, 2-ro u 3-ro ypoBHei, ompenenstomas | S 1
rpanunbl Jluama3ona ouneHku puckoB. Ompenensercs B JONAX OT | S_2i
3

[{enTpanpHbIX KypcoB RCi Mo AKTHBaM. S_3i
4 | CraBka mporeHTtHoro pucka 1-ro, 2-ro u 3-r0 ypoBHEWl. A_L
Omnpenensiercs B MPOLIEHTaX I'0JIOBBIX. A 2
—4i
A_S

5 | PacuérHas craBka oOecrneueHusa. PaccuurniBaercst mo AxtuBaM, B | Vi
noiisix oT LlenTpanbHbix KypcoB RCj .

6 | PacuérHast craBka mpolLeHTHOro prcka. . Onpenensercs B mpoueHTax | \/ (interest risk),
TOIOBBIX.

7 | IIpenBaputensHoe 3HaueHne CtaBku oOecrneueHus. PaccunTbiBaeTcs | SP
1o AKTHBaM, B 10JisX OT LleHTpanbHbIX KypcoB RCi.

8 | I[IpenBaputensHoe  3HaueHne  CTaBKM  MPOLIEHTHOTO  pHUCKA. | AP
Omnpenensiercs B MPOLIEHTaX r'0JIOBBIX.

9 | OtHocHUTeBHOE M3MEHEeHUE Kypca mHs 1. Onpenensercs mo AKTUBaM |
B J10J15iX OT LleHTpasIbHBIX KypCOB.

10 | MakcumanbHOE OTKJIOHEHHE LIEH CUCTEMHBIX CAENOK B TEUEHHE JTHS | f max
i ot LlenrpanbHoro kypca RC, ;. Onpenensiercs mo AKTHBaM B JIOJISIX

OoT HeHTpaJ'ILHOFO Kypca RCi—l , C y‘{éTOM 3HaKa OTKJIOHCHHA.

11 | OtHoCcHTENBPHOE ~ M3MEHEHME  TPOLEHTHOM  CcTaBKM  AHA 1. | r(interest risk).
OmnpepensieTcsi B MPOIEHTax TOM0BBIX OT LleHTpansHOro Kypca.

12 | Kosddumnuent  B3BeIIMBAHMS, MHCIOIB3YEMbI TNpH  pacdere | @i
BonatuneHocTM M BOJIATMIIBHOCTM ~ NPOLEHTHOM  CTaBKH.
Omnpenensiercs Bo Bpems pacyera puck-napameTpoB JHS .

13 | Kosddunment yuéra mpa3mHuvHbIX qHei. Ompenensiercss Bo Bpewms | Gi
pacdera pHCK-TIapaMeTpOB JHS | M0 AKTHBaM.

14 | KonuuecTBO mpa3aHUYHBIX JHEW B TeueHue [lepwona st omeHKH | M;
PUCKOB. 3aBUCUT OT KOJIMYECTBA MPA3THUYHBIX THEW B MPEACTOSAIIEM
Ilepuone M1 OUEHKHM PUCKOB [JIsl JaHHOM BamoTHONM mnapsl.
Omnpenensiercss Bo Bpems pacdera pHCK-TTapaMeTpoB IHS | IO
AKTHBaM.

15 | BogatuiabHOCTh KypcOB BamioT AHS | (ompenmensercs Bo Bpems | o
pacdera puCK-miapameTpoB IHs 1). PaccumrthiBaeTcs mo AKTHBaM B
nosisix oT LlenTpansHoro kypca RCj .
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16

BonatuinsHOCTh MpoLeHTHO# cTaBku aHs i. Onpenensercs Bo Bpems
pacuyera pHUCK-TIApaMeTpOB JAHS I. YCTaHaBIMBACTCS B IPOICHTAX
roioBeIX oT LleHTpanpHOro Kypca RCi.

o(interest_risk),

17

MuHHuManbHBIE OrpaHUuYUTeNNbHbIe ypoBHH CTaBoK obecredeHus 1-ro
(2-ro, 3-ro) ypoBHsA. YCTaHaBIMBAKOTCS ISl KaXAOro AKTHBA.
OmnpenensoTes B MPOLIEHTAX.

S 1 min
S_2_min
S 3 min

18

MuHUMaNbHBIA OTPaHUYUTENbHBIM ypoBeHb CTaBKHM MNPOLIEHTHOTO
pucka 1-ro ypoBHs. Onpenensitorcs B MPOIeHTaX ro10BbIX.

A_1 min

19

MakcuManbHBIM OrpaHUYUTEIBHBIN YpoBeHb CTaBKU 00CCTICUCHHS

S __max

20

[enTtpasibHOE 3HaueHWE MHIMKATUBHOIO Kypca CHEIOK CBOIL,
paccuuTanHoe B xojie Pabouero jus i. Beipaxkaetcs B pyOuIsx.

SWAPCRate,

21

Bepxnee/Hmwxknee 3Hadenwe MHIUKAaTUBHOTO Kypca CHAETOK CBOIL,
paccuuTanHoe B xojie Pabouero qus i. Beipakaetcs B pyOsIsx.

SWAPHRate.

SWAPLRate,

22

CraBka 1o pyOisiM, HCHIOTIB3yeMasi MPH 3aKITIOUEHUH CIIEIIOK CBOII B
HEJSIX yperyiaupoBaHus HEUCTIOJTHEHHBIX 0053aTENbCTB.
YcraHaBiuBaeTCsl B IPOLIEHTAX T'OJIOBBIX.

SDRUB

23

CraBka 1o AKTHBaM, UCIIOJIb3yeMasl IPU 3aKIOYEHUU CJIEJIOK CBOII B
LeJsIX YpEryJIupOBaHUs HEHUCIIOJIHEHHBIX 00s13aTeIIbCTB.
YcraHaBiIMBaeTCs B NPOLIEHTAX FOJIOBBIX 110 AKTHBaM.

S DVAL

24

CraBka pHCcKa pBIHOYHOM JIMKBUJHOCTH. YCTAaHaBIMBAETCS B
IPOLEHTAX.

25

CraBka pUuCKa pLIHO‘IHOfI JIUKBUJHOCTH I CIACJIOK  CBOII.

YcranaBpiauBaeTcs B MMPONCHTAxX roaA0BbIX.

b_IR

26

Muoxwutens BonatunbHocTu. YcraHaBiauBaercs s pacuéra CTaBKu
obecrieueHrs Ha OCHOBE BonaTuiIbHOCTH Kypca BalltOTHl WK pacyéTa
CraBKH NMPOLIEHTHOI'O PUCKA HA OCHOBE BONATUIBHOCTH MPOLEHTHOMN
ctaBkd. [l pa3HbIX OlIEHOK BosaTHiIbHOCTEN MOXKET OBITh Pa3HBIM.

27

[lepuon  3ampera Ha  cHuxkeHue  CTaBku  oOecrieueHUsI.
YcranasiausaeTcs B Pabouux QHIX.

28

[lepwon 3ampera Ha cHukeHue CTaBKM MPOLIEHTHOTO pHCKA.
YcranasiausaeTcs B Pabouux QHIX.

n(interest_risk)

29

MunuManbsbiii mar CraBku oOecriedeHus. YCTaHaBIMBAETCS 10
AxTtHBaMm B J1osax ot LleHTpanbHbIX KypcoB RCi.

h

30

Munumanbesbiil mar CTaBKU NMPOLIEHTHOIO PHUCKA. Y CTAHABIMBAETCS
B IIpolieHTax rojoBbix oT LlenTpanbHoro kypca RCi.

h(interest_risk)

31

Koaddumument, onpenenstomuii COOTHOIIEHWE MEXIAY IIIHUPUHON
Jlnama3zona OIlEeHKM pPHUCKOB U ImmpuHON I[leHoBoro kopumopa.
YcranaBauBaeTcsa Mo AKTHBAM.

X

32

Koadduument, omnpenensromuil COOTHOLIECHUE MEXAY MUPUHOM
nuana3zoHa Bepxuero/Hwxknero 3HaueHuii MHIMKAaTUBHBIX KypCOB
CIEJIOK CBOII M INIUPUHON LIEHOBOI'O KOPUJI0PA KYPCOB CEJIOK CBOIL.

swapx

33

3HaueHUe MAaKCHMaJIbHOTO NPUOIIKEHUS JY4IIUX KOTUPOBOK K
rpanute LlenoBoro kopuaopa. YcraHaBiauBaeTcs B JOJISIX OT LIUPUHBI
I{lenoBoro kopuopa.

34

BCpXHHH T'paHuLa KOB(I)(l)I/ILII/IeHTa B3BCIIMBAHUS.

6epxHssL

35

Hwxuasa rpannna ko3 duimenta B3BeIIMBaHUS.

HUDICHAA

36

KommaectBo MNEPBBIX CHCTCMHBIX CACIIOK, HEC YUYHUTBIBACMOC IIPU
pacyeTe MAKCUMAJIBHOI'O OTHOCHUTCJIIBHOI'O OTKJIOHCHUS CHCTCMHBIX
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caenok B TeueHue aHs ot LleHTpansHoro Kypca. PaccuuteiBaercs o
AKTHUBaM.

37 | 3naueHue, ompeAernsroNlee NMEPUOa BPEMEHH, B TEYEHHE KOTOpOro | U
JyYIIUEe KOTUPOBKM MaKCUMAIIbHO TNPHUOJIKEHBI K  TPaHUIC
[{leHOBOT'O KOPHUAOPA, U TIO €r0 UCTEYCHUU BO3HUKAET HEOOXOIMMOCTh
cipura  rpanunl  LleHoBoro  kopwaopa B XOl€  TOPIOB.
YcTaHaBIMBaeTCs B CEKYHAAX.

38 | Koadumuent, onpeaensonuii pa3mep CABUra MpaHuIl Shift

39 | MunumManpHbii mar CTaBKM MPOLIGHTHOrO pucka. YcraHnaBmuBaercs | h_IR
mo AkTuBaM B 10JaX OT lleHTpanbHbIX 3HaueHUN MHIUKATHBHBIX
KYPCOB KYpPCOB.

40 | AKTHBBI, BXOASAIIKE B CIIPEIOBYIO TPYIITY Group
41 | Ckuzmka 3a MEKIOPOAYKTOBBIM crpea. YcranaBiuBaercs 1o | Skidka(Group)
CIPEIOBOM TPYIIIE B IOJISX.

42 | Ilpusnak yuera monenmn EWMA st pacuera CtaBok obecrieueHusl. ISEWMA

43 | Tlpusznak yuera moaenn EWMA s pacuera CraBok mporentHoro | ISEWMA_IR
pHCKa.

44 | Tlpu3Hak MOHUTOPHUHTA. Y CTAHABJIMBAETCS 110 KAKJIOMY AKTHUBY isMonitoring

2. O01mme mMoJI0KEeHUS

2.1. Meroauka pa3zpaboTaHa B cooTBeTcTBUU c [IpaBuiamMu KIMpPHHra M OMUCHIBAET MOPSIAOK
OTpEeIeTICHUSI PUCK-TIAPAMETPOB U IMAPaMETPOB LIEHBI CACIIOK CBOII, 3aKJII0OUYAEMbIX B LEJISAX
yperyaupoBaHUsl HEUCIIOIHEHHBIX 00sI3aTENbCTB MO CAENIKAaM, a TaKXKe YCIOBHS U MOPSIOK
onpenenaeHus: TOproBeIX JUMHUTOB.

2.2. YIOJIHOMOYEHHBIM MCIIOTHUTEIbHBIN opran KiupruHroBoro neHTpa yreepxaaer MeToauky,
W3MEHEHHUS U JONOJHEHUS K Hell, a TakKe OINpeesseT 1aTy BCTYIUIEHUS UX B CUITY.

2.3. Meroauka packpbiBaeTcs Ha caiite Knupunrosoro nientpa B cetu IHTepHeT.

3. IlapameTpsl cucTeMbl YIIPABJICHUSI PUCKAMH

3.1. Meroauka COACPKUT MPaBUIA ONIPEICICHUS CICIYIONINX PUCK-TIApaMETPOB:

o IleHTpansHOrO Kypca;

. Bepxuux n HuwxHux rpanun JlnanasoHoB OlleHKH pUCKOB 1-r0, 2-ro u 3-T0 ypoBHS,
. Bepxuux n Huxaux rpanun L{eHOBBIX KOpUIOPOB,;

[ ]

HentpanbHbix, Bepxaux n HuxHnx 3HaueHnit MTHAMKATUBHBIX KYPCOB CHEJOK CBOII
1-ro, 2-ro u 3-ro ypoBHS;
. JIumuTOB KOHLIEHTpauuu 1-ro u 2-ro ypoBHS.

3.2. Tlpoume mapameTphl, mepeuncieHHble B 1. 1.3 MeTOauKH, SBISIOTCS TEXHUYCCKUMHU H
CIIy’Kat /Ui pacuéra pucK-mapamMeTpoB, YKa3aHHbIX B 1.3.1 MeToauku.

3.3. 3naueHus mapaMmeTpoB, ykazaHHbIX B 1m.1.3 Metomuku mox Homepamu 2-16 m 20-21,
paccuuThIBarOTCS BO BpeMs pacuera puck-napamMeTpoB Kaxablii Pabounii neHs.

3.4. 3naveHus mapameTpoB, ykazaHHBIX B 1.1.3 Meromuku mox Homepamu 17-19 m 22-44, a
Takke 3HaueHus JINMUTOB KOHIEHTpaluuu 1-ro u 2-ro ypoBHEH yTBEp)KIArOTCs pelleHHueM
YIIOJTHOMOYEHHOTO HCIIOJIHUTEIBHOTO opraHa KIIMpHHroBOTO HEHTpa M M3MEHSIOTCSA MO
Mepe HeOOXOIMMOCTH.
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3.5.

Ilepeuenp AKTHBOB omnpenenseTcs B COOTBETCTBUM C [IpaBunamu KIMpUHTa U pacKpbIBacTCs
Ha caite KimpuHrosoro nesnrpa B cetu MHTEepHET.

4. AuaroputM onpeneienne LlenTpaabHoro kypca

4.1.

4.2.

4.3.

4.4,

LlenTpanbHBIE KYypChl OMPEACISIOTCS MO COCTOSHUIO Ha Bpems pacuera pucK-TiapamMeTpoB
Kaxxaplii Pabounii neHsb.

IleHTpanbHBII KypC CHEIOK C YacCTUYHBIM  OOECIEYEHHWEM PACCUMTHIBACTCS IO
COOTBETCTBYIOLIMM CHEJIKAM CO CPOKOM MCIHOJIHEHUS B PacyeTHbIN J€Hb, CIEAYIOUIUN 3a
JIATOM 3aKJIFOYEHHUS CHIEJIKU, MCKIIIoYas CHEJIKH, 3aKJI0YaeMble BO BHECUCTEMHOM PEXHUME
TOPIOB, U CHIEJIKU CBOIL.

HeHTpaJ'IBHBIﬁ KypC CACIIOK C IIOJIHBIM obecneyeHreM pPaCCUUTBIBACTCA 110
COOTBCTCTBYIOIIUM CACIIKaAM CO CPOKOM MCIIOJIHCHUA B AAaTy 3aKJIHOUCHUA CACIIKHU, UCKIIIOYasa
CACJIKH, 3aKIHOYaCMbIC BO BHCCUCTCMHOM PECKNME TOPIOB.

LleHnTpasibHBIN KypC yCTAaHABIUBAETCS PABHBIM:

4.4.1. cpeHEB3BEUICHHOMY KYpCY, PACCUUTAHHOMY I10 BCEM COOTBETCTBYIOLIUM CJIEJIKaM,
3aKJIIOYEHHBIM B TedeHue nocinenHux 30 (Tpuauatu) MuHyT a0 Bpemenu pacuera
pHUCK-TIapaMeTpOB, B CJIyyae €cld B TEUeHHE STOro IepHoAa BpPEeMEHHU OblIo
3akioueHo 0onee yeM 20 (1BaaiaTh) COOTBETCTBYIOIIMX CIIETIOK;

4.4.2. cpenHEB3BEIIEHHOMY Kypcy, paccuuTaHHomMy 1o 20 (aBaamatv) MOCIEAHUM
3aKJIFOYCHHBIM 10 BpemeHu pacuera puCK-IapaMeTpOB COOTBETCTBYIOIIUM CHCITKAM,
B Cllydae ecind B TedeHue mnocnennux 30 (Tpuanaru) MuHYT 10 Bpemenu pacuera
pHUCK-TIapaMeTpoB ObLIO 3aKioueHo He Oonee yem 20 (1BaaLaTh) COOTBETCTBYIOIIMX
CICIIOK;

4.4.3. cpeHEB3BEIICHHOMY KYpPCY, PACCUATAHHOMY TI0 BCEM COOTBETCTBYIOIIUM CJICIIKaM,
3aKJIIOUYEHHBIM B TeueHue Tekymiero PabGouero nHs no Bpemenu pacuera puck-
[apaMeTpoB, B CIyyae €ClIM B TEYEHHE 3TOT0 Meproja ObLIO 3aKI0YEHO MEHEee ueM
20 (mBaauaTh) COOTBETCTBYIOUINX CIENIOK;

444 xypcy banka Poccum 10 cooTBeTCTByIOLIEH BailtoTe, JIMOO  3HAYCHMIO,
ornpeJiesieHHOMY KIIMPHHIOBBIM IIEHTPOM Ha OCHOBAHHWU COOCTBEHHOH 3KCIIEPTHOM
OLIEHKHU, B Cllyyae €ciM B TedeHue Tekyuiero PabGouero nHs 1o Bpemenu pacuera
PHUCK-TIapaMeTpOB He ObLIO 3aKIF0UEHO HU OIHOM COOTBETCTBYIOLIEH CIIENIKH.

5. Ouenka Bepxuux u Huxaux rpanuy J{uanazoHoB olleHKH PUCKOB

5.1.

5.2.

B kadecTBe OCHOBHOro MeTOJa IJisg ompenesieHus rpanHui] /[namazoHa OLIEHKH PHUCKOB
MPUMCHACTCA METOJ OLCHKU BoaatuiapHOCTH Ha OCHOBE OKCIIOHCHIHUAJIBbHOT'O B3BCUIMBAHU A
(exponentially weighted moving average — EWMA).

I'panunpl /lnana3zoHa OLEHKH PHCKOB PACCUMTHIBAIOTCS Kakablid PaGouwii neHb | Bo Bpems
pacudera pUCK-IIapaMeTPOB.

5.2.1. PaccunThiBaeTCsl OTHOCUTEIHHOE U3MEHEHHUE Kypea [

Rc, —Rc,,

= max ;|rmax; | |, (5.1)

i
i-2

TO €CTb MAKCUMYM U3 IBYX BCINMYHNH:
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J OTHOCHTEJBHOTO IBYX/IHEBHOTO H3MeHeHus LleHTpanbpHOTro Kypca;

J MaKCHMAJIbHOTO OTHOCHUTEIBHOTO OTKJIOHEHHS CUCTEMHBIX C/ICIOK 110 HHCTPYMEHTY C
pacuéramu «TOM» B Teuenue PabGouero mus I or LlenTpansHoro kypca RC; ,; mpu
3TOM B HEINSAX UCKIIOUEHUS HEPEIPEe3eHTAaTUBHBIX JAHHBIX MO CUCTEMHBIM CIEIIKaM B
HayaJie TOPTOB (] MEPBBIX CHCTEMHBIX CAEJOK B pacuére He y4uThIBaloTcs. B ciryuae
OTCYTCTBUSI JOCTATOYHOI'O KOJIMYECTBA CAEIOK I MaX; cuuraercst paBHbIM 0.

5.2.2. Onpenensiercst KOOQPUIUCHT B3BEIIUBAHUS &, .

5.2.2.1. Ecnn oTHOCUTENBbHOE M3MEHEHUE Kypca I, Ooiblue oneHkH BonaTuiabHOCTH

0;_, npeasaymero Padbouero naus, To ;=a UHAYe &=, -

eepxmaa !

3 agepmﬂ, eci I, > 0,4, (5.2)
a ecu I < 0.

HUNCHAA !

5.2.2.2.Ecnu B uHTEpBajsie MeXIy n1ByMs Pabounmu aHsAMU i-2 U | ObLIO 6osiee 0HOTO
HPa3JHAYHOTO IHA, TO KOX(P(UIMEHT B3BEIIMBAHUSA Q; INPHUPABHUBACTCS K
HYITIO.
[Tpu 5TOM Mpa3qHUYHBIM THEM 37IECh U Jasiee o TeKCTy MeToIUKN TOHUMAeTCsl:
. quist BamortHoit naps! nosap CLIA 3a pyonu: Hepabouuii 1eHb IpU yCIIOBUH, YTO

B CILIA pabounii 1eHb;

o s BamotHol mapsl eBpo 3a pyOnu: HepaOGouwil neHp mnpu yciaoBuu, 4ro B
I'epmannu pabouwii 1eHb;

. Juist BanroTHeIX map JparolieHHbI MeTtann 3a pyonu: Hepabouwit genp mnpu
ycnoBuu, uro aubo B CIIA, nmu6o B BenukoOpuranuu, qubo B Kurae pabouwmii
JIEHb;

. JUIsL OCTalbHbIX BamoTHbIX map, B KOTOpbIX COIpsSKEHHON BallOTOW SBISETCS
py6as: HepaGounii neHb, IpU YCIOBUM, YTO B CTPAHE-DMHUTEHTE BATIOTHI pabOUHii
JIEHb.

5.2.3. Omnpenensiercs koahunuueHt yaéra npa3aHuuHbX el G; B mpeacrosmem Ilepuone
JUISL OLIEHKH PUCKOBL:

(5.3)

HapaMeTp mi HJIA OHpeI[eJ'IéHHOl"O HHCTPYMCHTA OIPCACIIACTCA KaK CyMMa KOJIMYECTBA

Mpa3IHUYHBIX JHEW JUIs JaHHOM BaimroTHOM mapel B npenacrosuem llepuoae s oneHku
PHCKOB.

5.2.4. BonaTuibHOCTh MEPECYUTHIBAETCS 110 (hOopMyIIe:

o :\/(1_31)"7i2—1+ai'ri2 . (5.4)

Ecmn n3menenne nieH I, npepbiciio CtaBKy oOecrieueHHs S, ; ¥ B WHTEpBaJle MEXIY

Pabounmu mHsMu | u i-2 ObuUTO He OoOJiee OJHOrO MPA3IHHYHOTO IHS, TO HApsAIy C
BonarunsHocThIO, paccuntanHol 1o Gopmyse (5.4), paccunThIBaeTCS BETUYHHA:

ol =L, (5.5)

! lenutens 2 yuutsiBaet, uto Ilepros A/ OLEHKM PUCKOB PaBeH ABYM PaGouuM JHAM.
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B srom ciyyae BonartuneHocTh o onpezensdercsa no popmyie: o, =max(o,,o; ).

B dopmyne (5.5) u nanee mo Tekcty mapamerp t — 3T0 MHOXHTENs BomarumbHOCTH,
OTIpe/IeIIIEMbIif Ha OCHOBE PETPOCIIEKTHBHOTO aHAIHM3a M 09K-TECTHPOBAHHUSI.
5.25. IlpensaputenbHoe 3Hauenue CraBku obecnedeHus SP  ompenensercs B

COOTBETCTBHUH CO CICAYIOIINM aJITOPUTMOM:

ecru ceiling % -h>SP, +h, o S = ceiling % -h ; nnave

N ey
ecnm ceiling| —> [-h<SP, —-h  w  cpok ¢  mocinemHero  W3MeHeHUs

[IpenBaputenbHoro 3HaueHus: CTaBKku oOecrieueHus: COCTaBIIsAET HE MEHee N
Pabouux aueit, o SP =S°, —h;
uHaue S” =SP,,
rae ceiling — GyHKIus OKpyTIIeHUs BBEPX JI0 LEJIOr0 YUCIa.
5.2.6. OrpannunrenpHeie ypoBHH CTaBOK oOecmedeHuss Tpex ypoBHeH S 1 min,

S_2_min, S_3_min onpenensercs B UEIAX:

¢ OrpaHu4CHHd MOACJIBHOI'O pPUCKA B ClIydac YpEe3MCPHO HHU3KOH OLICHKHU
BonatunenocTtu IIpH peajin3al CTPCCC-CUCHAPUCB,

® [IPENOTBPALICHUS CIIy4aeB OCTAHOBKM TOPIOB IPU 3HAUYNUTEIBHOM CY)KEHHU
[lenoBoro kopuopa.

5.2.7.  PaccuutbiBaercs 3HaueHue PacuéTHOll craBku obecrmeuyeHust V, ¢ y4eToM TOro,

yro Pacu€rHas crTaBka oOecredyeHHs: MOXKET H3MEHATbCS TONBKO JUCKPETHO C

MHUHUMAJIBbHBIM IIarOM h:
max(S;" *G; +b;S _1_min)
h

V, =min| ceiling *h; S_max |. (5.6)

5.3. OxonuatenbHoe 3HaueHune CraBku obOecrieueHus 1-ro ypoBus S _1. ompenensiercs

paBHBIM 3HaUeHUIO PacueTHOil cTaBku o0ecrieueHus V,
S_1=V,.

5.4. 3nauennss CraBok obecnedeHust 2-ro ypoBHS (S_2,) m CraBok oOecrieueHus 3-T0

ypoBHS (S _3,) ompenensroTcs ¢ MOMoIbio pacuera BonmarnneHoct Ha Ilepromax s

OIICHKH PHCKOB 2-T0O M 3-TO yPOBHEHW C YYE€TOM YCTAHOBJICHHBIX MUHHMAIBHOTO W
MakcuManbHOTO OTPAaHUYUTEIHLHOTO YPOBHS CTaBKU oOecriedeHus sl AKTHBOB:

rh_2
rh_1

max \ (§"*G, +b);S_2_min

S _2, =min| ceiling -h; S _max |,

h
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5.6.

5.7.

5.8.

rh_3
ax
\rh_1

(S *G; +b);S_3_min

S _3, =min| ceiling -h;S_max

h

5.5. Ecnu mpusnak ydera momenmu EWMA nns pacuera CraBok oOecneueHus (ISEWMA)

YCTAaHOBJICH «False», TO CraBku obOecrieueHus YCTaHaBJIMBAKOTCA paBHbBIMHA
MHWHUMAJIbHBIM OI'paHUYUTCIbHBIM YPOBHAM CtaBOK oOecricUeHUs.

Bepxnsist rpannna Jnana3soHa oneHkH puckoB 1-ro (2-ro, 3-ro) ypoBHs Ompemessercs Io
bopmynam:

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

Hwxkhsas rpannna Jnamasona onenku puckoB 1-ro (2-ro, 3-ro) ypoBHS OINpPEACNIIETCS IO
dbopmynam:

RL 1 =P-(1-S_1.),
RL 2, =P -(1-S_2,),
RL_3 =P -(1-S_3.).

YIOITHOMOYEHHBIM WCHOJHUTENBHBIM oOprad KIiMpUHIOBOro NeHTpa BIpaBe IPHUHATH
peuieHre 00 n3MeHeHUH 3HaueHnit CrtaBok oOecrieueHus M JlMana3oHOB OLEHKH PUCKOB J10
HayaJjia Win B X0Ji€ TOProB.

6. CTaBKI/I, HCI0JIB3yEMbIC€ TIPH 3aAKIIOYCHHU CACJIOK CBOII B LEJIAX YPEryJadpoBaHMsA

HEHUCIOJHEHHBIX 00513aTe/ILCTB 110 CaecJIKaM

6.1. CraBka no pyOnsm/CtaBka 1o AKTHBaM MPEJCTABISCT COOOW MPOLEHTHYIO CTaBKY,
UCXOJs W3 KOTOPOM pPACCUMTHIBAETCS II€HA CHAEIKH CBOI, 3aKIIOYaEMOHW MEXIY
HenoGpocoBecTHbIM ~ y4acTHUKOM  KiaupuHra U KIHMpPUHTOBBIM IIEHTPOM  IpU
3aKJIFOYEHHUHU CJIEJIOK CBOI B LIENAX YPEryJIMPOBAaHUS HEHCIIOJHEHHBIX 00s3aTENIbCTB IO
cnenkaMm. CraBka 1o pyosssm/CTaBka 0 AKTHBaM BBIPKACTCS B MIPOIIEHTAX TOJIOBBIX.

6.2. CraBka no pyonsim/CraBka o AKTHBaM MPUMEHSIETCS MPH 3aKIIOYSHUU CIIENIOK CBOIM B
HENSIX YperyJaupoBaHUS HEUCIOJHEHHBIX O0053aTeNbCTB MO CHEJIKAM M MOXET ObITh
pyOneBoii OO BaJIIOTHOM B 3aBHCHMOCTH OT HAlpaBJIEHHOCTH CHAEJIKH CBoml. B
dopmyne pacuéra neHbl chenku cBonm B IIpaBunmax kiMpuHra craBKa CHENKH CBOII
BBIp@XEHA B JOJAX TOJOBBIX M NPUHUMAET CIEAYIOIIME 3HAUEHUS B 3aBUCUMOCTU OT
HAIpPaBJIEHHOCTHU CJEJIKH CBOIL:

6.2.1. Eciu HenoOpocoBeCTHBIM y4acTHUK KJIMPHHTa MO TEpPBOM YacTH CHENTKH CBOI
MOKYNaeT MHOCTPAHHYIO BAJIIOTY/IparolieHHblE METAUIbl 3a PyOiIH, a 1O BTOPOH
4acTH poJacT, CTaBKa CBOIa paBHa 3HayeHuto SD,, .
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6.2.2. Ecim HenoOpoCOBECTHBINM y4YaCTHHK KJIMPHUHra IO INEPBOM YacTH CBONA IPOJAET
MHOCTPaHHYIO BaJlIOTY/IparolieHHble METaaIbl 3a pyOaM, a IO BTOPOH 4YacTu
MOKYIIaeT MHOCTPAHHYIO BATIOTY/IParoleHHbIE METAIUIBl 332 PyOiM, CTaBKa CHENKH
CBOII paBHA 3HAYEHHIO SD ;.

6.3. B oTaenpHBIX CiydasX YIOJIHOMOYEHHBIH MCIOMHUTEIbHBIN opran KiupuHroBoro
LIEHTpa BIpPaBe MPUHATH pelieHre 00 u3MeHeHuu 3Hadenust CtaBku mo pyossm/CraBku
110 AKTHUBaM JUJIsl BCEX WM JJI OTAEIBHBIX (OTIENbHOI0) YYaCTHUKOB KJIMPUHTIA, B T.U.
yctaHoBuTh CTaBKy 1o pyossmM/CTaBKy 110 AKTUBaM paBHOM HYITIO.

7. Aaroputm onpenenenusi Lenrpaabubix UHAHUKATHBHBIX KYPCOB clesiok cBonl 1 CTaBok
NMPOIEHTHOI0 pUCKAa

7.1. CTaBKM NpPOLEHTHOr0 pucka 1-ro, 2-ro u 3-ro ypoBHEH pPACCUUTHIBAIOTCS KaxJbli
Pabouwnit nenn 1 BO Bpemst pacuera puck-niapamMeTpoB.

7.2. Lentpanbuble MHAMKATUBHBIE KYPCHI CAETOK CBOIM PACCYUTHIBAIOTCS B XOJI€ TOPTOB JTHS
I BO Bpemst pacuera puck-napamMeTpoB 10 CICAYIOMIEMY allTOPUTMY:

7.3. Ecnu caenku cBom co cpokamu ucnonHeHus «ODTOM» cosepmanuchk B TeKymun
PabGounit neHp, U3 CPEeIHEB3BEIICHHOIO Kypca MO JaHHBIM 3a TeKylui Pabouuit neHp

Rate _(Y0,Y1%)

(WA) paccuntsiBaetcs cpeiHeB3BelIeHHas CTABKA CIEIIKU CBOII

7.4. Ecnu cnenku cBon co cpokamu uctnonHeHus: « T ODTOM» B Texymmii PaGounii neHs He

0,
COBCPIIAINCH, UCITOJIB3YCTCA CTaBKa CACIIKH CBOIT Rate —(Y O’Y:L /0) »» pacCurTaHHas I
npeaAbIAymero HGHTpaJ'II)HOFO 3HA4YCHUA HH}II/IKaTI/IBHOFO Kypca CICJIO0K CBOII.

0,
7.5. PaccunThIBaIOTCS 3HAYCHHMSI CTaBOK CICJIIOK CBOII B % roao0BbIX Rate —(Yn’Ym’/O),

COOTBETCTBYIOIIIME CpPOKAaM CJEIOK CBOIN M CBOI-KOHTPakToB YN/YM, KoTOpbIe
3aKJII0YAIOTCS Ha BAJIIOTHOM pPBIHKE M pBIHKE JAparoueHHslx Mertamwios [IAO
MockoBckast bupxka B 1eHp (i+1) u mepBas 4acTh KOTOPBIX HCIOJHSETCS CO CPOKOM
«TOM» (nasiee — «UIMHHBIE CBOIIBI»).

0
7.5.1. 3nauenue cTaBKH CHOENOK cBOoO B % TOIOBBIX Rate —(Yl’YZ’A))Ho KaXJI0OMYy U3

MHCTPYMEHTOB CO cpokamu ucnoiaHeHus «TOMSPT» ycranaBiauBaercss paBHOU
Rate _(Y0,Y1%)

7.5.2. Eciu B TOProBOM CHCTEME BAJTIOTHOTO pPHIHKA W JParoueHHbIXx MertamioB [TAO
MockoBckasi Bupska MpHCYTCTBOBaNa CHCTEMHAs 3asiBKa W/MIM B WH(POPMAITHOHHOM
tepmuHane Reuters w/unmun Bloomberg mnprcyrcTBoBana KOTHpPOBKa CHEIKH CBOI CO
cpokamu ucnonnerus «TOMSPTy, koropast ynyumaer craBky (bid 6onbire nin ask
MEHBIIIE), TO 3HAYCHUE CTABKHU CIEIOK CBOI B % TOJOBBIX MOXET OBITh OHpejelicHa
Ha OCHOBE TaKON KOTUPOBKH.

7.5.3. JIns mpouux CpPOKOB, COOTBETCTBYIOIIMX CPOKAM «JJIMHHBIX CBOTIOBY», 3HAYCHUS

Rate (Y1,Ym,%)

CTaBOK CACJIOK CBOII PACCUUTBIBAIOTCA CICAYHOIIUM 06pa30M:
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7.5.3.1.1lo mHCTpyMeHTaM, mJisd KOTOphIX HarmoHaJbHOW BAJFOTHOW accomuarueit
nyonukytotess  uHnukatuBHble craBku  NFEA  FX  Swap Rate mHa
COOTBETCTBYIOIIMH CpPOK, CTaBKa CHEJIKH CBOIl B TMPOLEHTAX TOJOBBIX
BbIYMCIISIETCST HA ocHOBE MHIuKaTHBHOM cTtaBkM NFEA FX Swap Rate. Ecnu B
tekymuii aeab NFEA FX Swap Rate He Obuta omyOnukoBaHa WU
OTCYTCTBOBaJia 1O HHBIM NPUYMHAM, HCIOJIB3YETCS CTaBKa CHEIKH CBOII
npenpiaymero LlentpanbHoro 3HaueHus VHAWKATUBHOTO Kypca CHENOK CBOIL.
Ecau B TOprosoit cucteme BaJIFOTHOTO PHIHKA U PbIHKA JParoleHHbIX METaJIOB
ITAO MockoBckass bupxka mnpucyTcTBOBaja CHCTEMHas 3asiBKa W/WIH B
uHpopmarmonHoM TepmuHaie Reuters w/mumum Bloomberg mnpucyrcrBoBana
KOTHPOBKA CJCJKH CBOI Ha COOTBETCTBYIOIIMI CPOK, yiydIatomias crtaBky (bid
Oonbiiie Wik ask MeHsblle), TO 3HAUYECHUE CTABKH CICIKH CBOI LIeHTpaabHOTrO
3HaueHus: MHAMKAaTHUBHOTO Kypca CHENOK CBOI MOXET OBITh ONpPEEeNIeHO Ha
OCHOBE TaKOW KOTUPOBKH.

7.5.3.2.I1o0 uHCTpyMEHTaM, IS KOTOPbIX HalMoHaabHOM BAIIOTHOM accounuaiueil He
nyomukyroTest ctaBku NFEA FX Swap Rate, craBka cienku CBONI B IMPOIICHTAX
rOJIOBBIX BBIYMCIIACTCS Ha OCHOBE CPEIHEr0 3HAYCHHUS JIYYIIMX CHCTEMHBIX
3aJBOK HA MMOKYNKY M Ha MPOJAAXYy, BBICTABICHHBIX B TOPIrOBOW CHCTEME
BAIIOTHOTO PhIHKA M PBIHKA AparoieHHbIx MeTtaiioB [IAO MockoBckas bupxa.
Ecnu B umHpopmammonHom TtepmuHane Reuters w/ummm  Bloomberg
NPUCYTCTBOBaJa KOTHUPOBKA CHIEJIKA CBOINl HAa COOTBETCTBYIONIMH CPOK,
ynyuarnratoniasi craBky (bid Gombmie wiu ask meHblie), TO 3HAYEHHE CTAaBKH
cnenku cBomn LleHTpanabHOrO 3HAa4YeHWs WMHIMKATHBHOTO Kypca CICIOK CBOII
MO’KET OBITH OTPEICTICHO Ha OCHOBE TAKOW KOTHPOBKH.

7.5.4. B cnyyae He0OOXOAMMOCTH YIIOJTHOMOYEHHBIH HCIOIHUTENbHBIN opradn KnupuHrosoro
LIEHTpa BIIpaBe MPUHATH PELICHHE U3MEHUTh 3HAUEHUSI CTaBOK CJHIEJIOK CBOII B LEJAX
omnpenenenus LlenTpanbHbIX 3HaueHUH MHIMKAaTUBHBIX KypCOB B MOPSIIKE OTIIMYHOM
OT U3JI0’KEHHOTO BBILIE.

7.5.5. HeHTpaJ'ILHOG 3HA4YCHUC I/IHI[I/II(aTI/IBHOFO Kypca CACJIOK CBOIl B MPOLCHTAX I'OJOBBIX
AJIgd  KIIIOYEBBIX CPOKOB, COOTBCTCTBYIOIIUX OdaTaM MCIIOJIHCHUSA BTOPBIX qacTeu
CACJIOK CBOIT paCCYUTBHIBACTCS 110 CIICAYIOIIHUM Q)opMynaM:

SWAPCRate (Y0,Y19%) = Rate _(Y0,Y1,%)

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

rac T(Yn) ONpeACIIICTCA KaK CPOK, COOTBCTCTByIOIJ_II/Iﬁ JaTC€ UCIIOJITHCHUA Yns JHAX.

7.5.6. lleaTtpanpHOe 3HadYeHWe VHIWKATHBHOTO Kypca CHEJIOK CBOI B MPOIEHTaX T'OJOBBIX
JUIS JaT WCIOJNHEHUS YN, OTIMYHBIX OT KIFOYEBBIX PACCUUTHIBAETCS METOJOM
JINHEMTHON MHTEPIIONSANH.
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7.5.7. Cb — 6a30BblIii Kypc C/1€JIOK CBOII B MPOLEHTAX FO0BBIX IJIsl KAXkKI0ro cpoka YMm
nepecYnThIBaeTCs B Py0JIM € Yy4€TOM COOTBETCTBYIOLIEI0 YMC/Ia KaJleHAapHbIX
0/ \*
SWAPCRate _(Y0,Ym,RUB ) = SWAPCRate_(Y0,Ym,%)" T(Ym), o

7.6. CTaBKka MpPOLEHTHOTO pHCKAa I KaXIOro KIIYEBOTO CpPOKa pPACCUUTHIBACTCS
©KEeTHEeBHO BO Bpems pacuera puck-mapaMeTpoB JHS | C IIOMOLIBIO MeToja
HKCIIOHEHIIMAJIBbHOTO B3BEIIMBAHMS:

7.6.1. PaccunThiBaeTCs OTHOCHTEILHOE U3MEHEHUE HpOHCHTHOfI CTaBKHU.

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

SWAPCRate; / Sn; — SWAPCRate, , /S, , |
R, |

r(interest_risk), = max *36500, (7.2)

rjae SN — 9ucIIo KaJleHJapHBIX JHEH B IICHE CIEJIKH CBOII.

7.6.2. Ompenensiercst KO3 UIMEHT B3BEIINBAHUS ;.

e Eciu oTHocuTenpHOe u3MeHeHHe Kypca r(interest_risk), OGombine oueHkn

Bonatunenoctu o(interest_risk), ; mpeasiaymiero Pabouero ams, To @,=a

eepxHaa !

HUJICHAA "

uHaye §;=a

a — (7.2)

{agepm, ecu r(interest_risk), > o(interest_risk), ,;
a

ecu r(interest_risk), < o(interest_risk), ;.

HUDICHAA !

e Ecnu B nHTepBasic Mexay AByMsi Pabounmu aHsiMu i-2 ¥ | ObUIO Gosiee 0JJHOTO
NPa3IHUYHOTO JHS, TO KO3((UIMEHT B3BEIINBAHUS &; IPUPABHUBACTCSA K HYJIIO.

7.6.3. Tlo ananoruu ¢ 11.5.2.3 onpenensercs kodddurment Gi.

7.6.4. BonaTuibHOCT MPOIICHTHON CTaBKU MEPECUUTHIBAETCS 1O hopMmyIe:

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

Ecnu w3menenne nen r(interest_risk), mpesbicmiio CTaBKy HPOILEHTHOTO pPHCKa
A,, ¥ B mHTepBaje Mexay Paboummu mHsME | u i-2 ObUIO He OoJiee OXHOTO

MPa3AHUYHOTO JHS, TO HapsAy ¢ BolaTHUIBHOCTBIO, pacCUMTaHHOW MO Qopmyse

(7.4), paccunThiBaeTCS BETUYMHA!

r(interest_risk),
t

B stom cnyuae B kauectBe BonarunsHocTn o(interest_risk), Oepércs Makcumym

w3 (7.4), (7.5).

o(interest_risk), = (7.5)

B dopmyne (7.5) m pmanee mo Tekcty mapamerp t - 310 MHOXUTENH
BonatunpHoCTH, OmpesenseMblii Ha OCHOBE PETPOCIEKTHBHOIO aHann3a U 0dK-
TECTHPOBAHUSI.
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7.6.5. IlpenBapurenbHoe 3HaueHHe CTaBKH MPOLEHTHOTO pucka AP ompenenserca B

COOTBETCTBHUH CO CICAYIOIINM aJITOPUTMOM:

ecau ceiling t-a.(lnterest_.rlsk)i -h(interest_risk) > A? | + h(interest_risk),
h(interest_risk) -
to A} = ceiling t-cr_(mterest__rlsk)i -h(interest_risk) ; nnaue
h(interest_risk)
ecau Cceiling t-a_(lnterest__rlsk)i -h(interest_risk) < A", —h(interest_risk) u
h(interest_risk) '1

CPOK € mociieanero uamenenus [peaBapurenpHoro sHadeHuss CTaBKH MPOIIEHTHOTO
pucka COCTaBJISICT MEHee n(interest_risk) Pabounx JHEH, TO

AP = A? | +h(interest_risk) ;

nHaue A? =AY |,

rae ceiling — GyHKIus OKpyTIIeHUs BBEPX JI0 LEJIOr0 YUCIa.

7.6.6. PaccuutsiBaercs 3HaueHue PacuéTHoll cTaBku nponeHtHoro pucka V (interest_risk),
C ydeToM TOro, uro Pacu€THas cTaBKa MPOIECHTHOTO PHCKA MOXET H3MCHSThCS

TOJIBKO JUCKPECTHO C MMHUMAJIbHBIM 1IaroM h(lntereSt—“Sk)

max(A” +b_IR;A_1_min)
h(interest_risk)

V (interest_risk), = ceiling ( j* h(interest_risk).  (7.6)

7.6.7. OxonuatenpHoe 3HaueHHe CTaBKH MPOLIEHTHOrO pucka 1-ro YpOBHsSI ONpelesnsieTcs
paBHBIM 3HaueHUO PacuéTHoit craBku npouentHoro pucka V (interest_risk),

A_1, =V (interest_risk), .

7.6.8. 3nauenne CTaBKM NPOLEHTHOIO pPHCKAa BTOPOro ypoBHS (A_2;) ompexnensercs

nepecuetoM BonatunbHocTn Ha Ilepuon [uisi OLEHKM PUCKOB BTOPOIO YPOBHS C
yueToM MunumaineHoro mara CtaBku nporeHTHoro pucka h_IR:

A 1 rh_2
- rh

1
A_2, =ceiling| — —— |- h(interest_risk).
h(interest_risk)

7.6.9. 3nauenne CTaBKM MPOIEHTHOTO pPHCKAa TpeThero ypoBHA (A _3;,) ompexaensercs

nepecuetoM BonmatunsHocTu Ha [lepuon nisi OLEHKM PHUCKOB TPETHETO YPOBHS C
yueToM MuHumainbsHoro mara n3mMeHeHust CtaBku mporentHoro pucka h_IR:

A1 rh_3
- rh

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

Banx «Hayuonanvuwiti Knupuneoswiii Ilenmpy (Axyuonepnoe obwecmeo)



Memoouxa onpedenenus bankom «Hayuonanvuwvii Knupuneoevii ILlenmpy (Axyuonepnoe
Obwecmeo) puck-napamempos GaIIOMHOZO0 PLIHKA U pbulHKa Opazoyennvlx memannos I[1AO cmp. 17 us 23
Mockosckasa Bupaca

7.6.10. Ecnm npusnak ywera monenu isSEWMA IR nmns pacuera cTaBOK NHPOILEHTHOTO
pucka ycraHoBieH «Her», To CTaBKM TPOICHTHOTO pPHUCKA YCTaHABIMBAIOTCS
PaBHBIMH MUHUMAIILHOMY OTPaHUYUTEIBHOMY YPOBHIO CTaBOK IPOIIEHTHOTO PUCKA.

7.6.11. YmosHOMOYEHHBIH UCHOTHUTEIbHBIM opraH KiupuHTOBOrO IIGHTpa BIPaBe
NPUHATH pelieHne 00 yCTaHOBJIEHHM OKOHYaTreabHOro 3HaueHuss CraBku
MPOLEHTHOI'O PUCKA OTIMYHOIO OT 3HaUeHUsA Pac4ETHOM CTaBKHM MPOLIEHTHOTO PUCKA.

7.7. CTaBKHM TIPOLIGHTHOTO pHcKa pocta (maaeHus) J-ro ypoBHs (J=1,2,3) mis KIFOYEBBIX
CpokoB YM OnpeAenstoTcs CIeIyIoIuM 00pa3oMm:

HA_J(Ym)=LA_J(Ym)=A_J(Ym).

7.8. CtaBKHM TPOLEHTHOTO pucka pocta (mageHus) J-ro yposus (J=1,2,3) mis cpokoB Ym,
OTJIMYHBIX OT KJIFOUYEBBIX PACCUUTHIBACTCS METOIOM JIMHEHHOW HHTEPIIOIISIIHH.

7.9. Bepxnee/HwkHee 3HaueHue MHAMKATHBHBIX KypcoB J-ro ypoBus (J=1,2,3) B py0Ossx
JUTIst Cpoka Y M pacCUUTHIBACTCS KaK

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

SWAPHRate _J(Y0,Ym,RUB) = *Rc,

[SWAPCRate _(Y0,Ym,%) — LA _ J(Ym)]*T (Ym)
365*100

8. Auaroputm onpeaenenus rpanul LlenoBoro kopugopa

*Rc.

SWAPLRate _J(Y0,Ym, RUB) =

8.1. JIms menmelt KOHTPOJS TOJAaBaeMBbIX Ha TOprax 3asBOK JJIS 3aKIIOYCHHS CIEIOK C
WHOCTPAHHOM BaJIOTO# / IparolieHHbIMU METa/UIaMH yYCTaHABIUBAIOTCS:

=  [leHoBble KOPUIOPHI JJII KOHTPOJS IIEH 3asiBOK Ha 3aKJIIOYEHHE CJEJIOK I10
MOKYNKEe W TPOJaKe HHOCTPAHHOW BaltOThl / JPAaroleHHbIX METAJIOB, 3a
UCKJTIOUYEHUEM CJIEJIOK CBOII.

=  [leHOBBIE KOPUAOPHI AJII KOHTPOJIS LEH 3asBOK HA 3aKIIOUYEHHUE CIEIOK CBOIL.
JInst Ka)Xoro MHCTPYMEHTa CBOII yCTaHaBIMBAaeTcs CBOM LleHOBOM kopumop B
3aBHCUMOCTH OT CPOKA UCTIOJHEHUS 00513aTEeIbCTB.

8.2. Bepxuee/HmxHee 3naueHue [[eHOBOTO KOPHIOpa CHCTEMHBIX CACIIOK KYILIH/TIPOIAKHU C
BamoTHOH napoii Vall/Val2 nns xaxxgoro cpoka YM onpenensercs: Kak:

| | (SWAPCRate _(Y0,Ym,%)+ M)*[T(Ym) Vo))
ReH (vYm)= Reval) ., S 1(Va1))*(l swapx |
Re(Val2) 365* 100
LA_J(Ym).,
Fevll) , iVl (SWAPCRate_(Y0.XM.30)-— - 1 Cm)-T(Y0)]
ReL _(Ym)= (1 - |
Re(Val2) 365*100

8.3. Ha nHawano m B xoxe ToproB IleHOBOI KOpUIOp i BHECHCTEMHBIX 3asBOK,
HaHpaBHeHHBIX Ha 3aKJIHOUYCHUEC CIACIO0K C OHpCIIeHeHHLIM CpOKOM, HpeBLI]_HaIOH_[I/IM
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«TOMy, mnpunumaercs paBHbIM cymMme Hwxneli/Bepxuelr rtpanunbl LleHoBOTO
KOpUIOpa, pacCYUTaHHOrO 1O ¢opMysnaM, MpPHUBEACHHBIM B NyHKTax 8.2., u
Hwxuero/BepxHero 3HaueHus IHAMKaTHBHOTO Kypca CIEIOK CBOII, COOTBETCTBYOIIETO

AaTC UCIIOJHCHHUA CACIIKH, KOTOpasA MOXCT OBITh 3aKJII0Y€HA Ha OCHOBAaHHH HOIIaBaeMOfI
3asBKH.

8.4. Iopsimok onpeneneHust [{eHOBBIX KOPUIOPOB JJIsl KOHTPOJIS IIEH 3asiBOK Ha 3aKIIIOUYCHHE
CJIEJIOK CBOII 10 KXKJAOMY U3 HHCTPYMEHTOB C BaitoTHOM mapoi Vall/Val2 nns kaxmoro
cpoka Yn/Ym:

8.4.1. Bepxuee/Hmwxknee 3nauenue LlenHoBoro kopuaopa cAenok cBOm B % TOJOBBIX IS
Ka)XXJI0T0 cpoka Y M onpenenseTcs Kak:

SWAPHRate (Y 0,Ym %)= SWAPCRate (Y 0,Ym %)+ 12=1YM)
swapx
SWAPLRate (Y0,Ym,%)= SWAPCRate (YO0,Ym,%)— LA_L(Ym)
swapx

8.4.2. Bepxnee/Hu:kHee 3Hauenue LleHoBoro xopuaopa caejiok cBonm B BamoTe Val2
BaoTHOI mapoii Vall/Val2 mo MWHcTpymMeHnTamMm ¢ jaaTtaMH  HMCHOJIHEHHSs,
COOTBETCTBYIOLIMMH CPOKaM CIeJOK cBOlml Yn/Ym Al CHUCTEMHBIX DPEKHUMOB
TOPTOB PACCUUTHIBAIOTCS KaK:

HA _1(Ym Vall)

[ FwdRate _(Yn,Ym,%)+
swapx

J*[T(Ym)—T(Yn )]* Ro(Vall)

SWAPCHRate _(Yn,Ym VallVal2)=

365*100 Re(Val2)
FwdRate_(Yn,ym,%)— "2=2YMVaIL) L ir vy 1ovn))
swapx Re(Vall)
SWAPCLRate _(Yn,Ym\VallVal2)= *
365*100 Re(Val2)

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

SWAPC Rate (Y0,Ym,%)T(Ym)—SWAPC_Rate (YO0,Yn,%)*T(Yn)
T(Ym)-T(Yn)

FwdRate (Yn,Ym,%)=

HMHA4Ye BBIYHUCIACTCA KaK.

100+ FwdRate _(Yn,Ym,% Vall)*(T(Ym)—-T(Yn))/ 365 gl 36500
100 + FwdRate _(Yn,Ym,% Val2)* (T(Ym)-T(Yn))/ 365 (T(Ym)=T(Yn))
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9. Ilpoueaypa casura rpanunbl lleHoBoro kopugopa mepea Ha4yajaioM U B Xo0Je TOProB
(pacumpenmue IlenoBoro kopuaopa)

9.1.

9.2.

9.3.

9.4.

9.5.

Cnsur rpanuiis! LlenoBoro kopuaopa is J1ir000ro HHCTPYMEHTA Mepel HayalloM U B XOJIe
TOpProB (HO HE TMO3JHEE BPEMEHHU, IOCJIE KOTOPOro B cooTBercTBuM C [lpaBunamu
KIIMPUHTa HE OCYLIECTBIISICTCSA M3MEHEHUE PHUCK-TIapaMETPOB) MPOU3BOJIUTCS B Cllydae
cpabaThIBaHHUSI aBTOMATUYECKOTO CUTHAJIA O HEOOXOAMMOCTH CABUTA TpaHUIlbl L[eHOBOTO
KOPHJIOpa, 32 UCKIIIOYEHHUEM CITy4aeB, YKa3aHHbIX B 11.9.2. MeToauku.

B cnyyae nanmmumsa uHopManuu 00 OTCYTCTBHM 3HAYMTENBHBIX M3MEHEHHH TEKyIIeh
KOHBIOHKTYPBI PbIHKA, @ TAKXKE B CJIydae OTCYTCTBUS PENPE3EHTATUBHOIO 00bEMaA 3as1BOK
U CHIEJIOK YIOJHOMOYEHHBIM HCIOJHUTENBHBIA Oprad KiMpHHroBoro neHTpa BIIpaBe
IPUHATh pPELICHHEe MpHU cpabaThIBAaHUM aBTOMATHYECKOI'O CUTHAlIa O HEOOXOAMMOCTHU
cABUra ocTaBUTh rpanully LleHoBoro kopuaopa 6e3 U3MEHEHHH.

I[J'IH BaJIFOT 110 KOTOPBIM HpI/I3HaK MOHUTOPHHTA YCTAaHOBJICH pPaBHbBIM «Het» curnansl He
cpa6aTmBa10T " CABUTH B aBTOMATUUYCCKOM PCIKHUME HC MTPOUCXOIAT.

CursansoM o HEOOXOIMMOCTH cABMra rpaHuubl LleHoBOro xopuaopa Juist KOHTPOJIS LeH
3asBOK Ha 3aKJIIOUEHHE CAEJIOK ¢ MHOCTPAHHOW BAJIFOTOM/IparoneHHbIMI METAJIaMH, 32
UCKJIFOUEHHEM C/I€JIOK CBOII, ABJSETCS OJJHO U3 CIEAYIOIINX COOBITHI:

® KypCHI JIy4IIMX CUCTEMHBIX 3asBOK Ha IOKYIIKY, HAXOIAIINXCS B O4epEIH 3asBOK,
(ryummii cripoc) npubnusunuck k Bepxueil rpanuue lleHoBoro xopuaopa Ha
BEJIMYUHY, MEHbIIYI0 3HadyeHus W*(RcH —RcL) u Takoe coCTOsHHME DBIHKA
COXPAaHSJIOCh B TEYECHHUE IIEPUOJA BPEMEHH, OIPENEIIEMOIO 3HAYECHUEM PHUCK—
napamMerpa U,

e KypChl JIYYIIMX CHCTEMHBIX 3asiBOK Ha IPOAAXKY, HAXONAIIHUXCA B OYEpeIn
3as1BOK, (JIyuliee rnpeangokeHue) npuodnmsunuck kK Huxueil rpanune LlenoBoro
KOpHUJIOpa Ha BEJIWYMHY, MEHbIIYO 3HadeHuss W*(RcH —RcL) u Takoe
COCTOSIHME DPBIHKA COXPAHSJIOCh B TE€YEHHUE IEPUOAA BPEMEHH, ONPEAEIIEMOro
3HAUYEHUEM pUCK—TIapaMeTpa U,

e 10 Hayaja TOProB IPOTHO3HBIA KypC OTCTOMT OT rpaHulbl L{eHoBoro kopuaopa
MeHee 4eM Ha BennunHy W*(RcH — RcL) ninu He nonanaer B LleHoBOM KOpuIop.

Curnasiom o He0OXOIUMOCTH cJIBUra rpaHullbl LleHoBOro xopuaopa st KOHTPOJISI LEH
3a8BOK Ha 3aKJIIOYEHHE C/IEIOK CBOII SIBJISIETCS OJTHO U3 CIIEAYIOIINUX COOBITHI:

® [IGHbl JIYYIIMX CHCTEMHBIX 3afBOK C HallpaBJIEHUEM MPOJaKa/TIOKYIKa,
HaXOJSAIIMXCS B OUepenn 3asiBOK, Mpubnu3uinuck k Bepxueil rpanuue Llenosoro
KOpHUJIOpa Ha BEJIWYUHY, MEHbIIYIO 3HaueHuss W*(SWAPcH — SWAPcCL) u Takoe
COCTOSIHME DPBIHKA COXPAHSJIOCh B TE€YEHHUE IEPUOAA BPEMEHU, ONPENEIIEMOro
3HAUEHUEM pUCK—TIapaMeTpa U,

® [IEHbl JIYYIIUX CHCTEMHBIX 3afBOK C HallpaBJIEHHEM MOKYIKa/Ipojaxa,
HaXOJSIIUXCS B O4Yepeau 3asBOK, nMpuobauiuinuck k Huwxkuell rpanuune LlenoBoro
KOpHUJIOpa Ha BEJIWYUHY, MEHbIIYIO 3HaueHuss W*(SWAPcH — SWAPcL) u takoe
COCTOSIHME DPBIHKA COXPAHSJIOCh B TE€YEHHUE IEPUOAA BPEMEHU, ONPENEIIEMOro
3HaUEHUEM pUCK—TIapaMeTpa U.

e 10 Hayajga TOProB IMPOTHO3HBIA KypC OTCTOMUT OT rpaHullbl L{eHoBoro kopmaopa
MeHee yeM Ha BennunHy W* (SWAPcCH — SWAPCL) , unu He nonagaet B LleHoBoi

KOPHJIOP.
B cnydae, korma aBTOMAaTWYeCKWW CHUTHalI He cpabaThiBae€T M  OJHOBPEMEHHO

HaOJroMaeTcsl cUTyarus NpHOMMKeHU Kypca MHCTPYMEHTAa Ha BHEOUPIKEBOM pBIHKE K
rpanuie LlenoBoro kopuaopa Ha BenuuuHy MeHee W* (RcH — RcL) win HaxoxXaeHus ero
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9.6.

9.7.

BHe rpaHull IleHoBoro kopuaopa, YHIOJHOMOYECHHBI HCIOJHUTEIBHBIM OpraH
KilmpuHroBoro IueHTpa BIIpaBe IMPHUHATh PEIICHUE HW3MEHUTh TrpaHully lLleHosoro
KOpHZIOpA.

[Tpu npunstumn pemenus o casure Bepxuein (Hwxnell) rpanunst LleHoBoro kopuumopa
JUIsL KOHTpoJIsl 1ieH 3asBok Bepxusis (Huxusis) rpanuna cnsuraercst (Bepxuss - BBepx,
Hwxnss - BHM3) Ha BenuuuHy Shift *(RcH —RcL) (st caenok crnot u ¢opBapn —

ucnonp3yercs mupuHa LleHoBoro kopumopa i caenok TOD), ycTaHOBJIEHHOTO BO
Bpemsi pacuera puck-mapamerpoB nHs i-1, B ctopoHy ot LleHTpanbHOro kypca, u B
COOTBETCTBHUH C alrOpUTMOM paszena 11 (amst caenok ceom).

B cnyuae usmenenus rpanun LlenoBoro kopuaopa Ha ocHoBaHuu nim. 9.3-9.4 Meroauku
KnupuHroBslii LIEHTP pacKpbiBaeT MHPOpPMAIMIO O TakoM H3MeHeHuM B KimpuHronoii
cUCTeMe He To31Hee 4eM depe3 15 MUHYT mocie yKa3aHHOTO W3MEHEHHs, a TakKe Ha
caiftax Knupunrosoro nentpa u [IAO MockoBckast bupska B cetu lHTepHeT He mo3aHee
yem yepe3 30 MUHYT TOCIIe YKa3aHHOTO H3MEHEHUSI.

10. Mpouenypa capura rpanui J{uana3oHa oueHkn puckoB (3-X ypoBHeii) mepea HAYAJIOM H
B XO0/le TOPIOB /10 BpeMeHH, onpenenaeHnoro [lpapuiamu kanpunra, 1 UHcTpyMeHTOB ¢
YaCTHYHBIM O0ecneyeHueM (pacmmpenue /{uanazona oneHKH PUCKOB)

[Tpu cnBure rpanuiiel LleHOBOro Kopuaopa st KOHTPOJIS IIEH 3asBOK Ha 3aKJIFOUEHHE CIIEIOK
C MHOCTPaHHOH BaJFOTOI/IPAaroleHHBIMI METAJUIaMH, 338 HUCKIIOYCHUEM CIEIIOK CO CPOKOM
UCTIOJHEeHUsT OonbimuM 4YeM «SPT», HOBoe 3HaueHHe TpaHuIlbl J[Mama3oHa OLIEHKH PHCKOB
OIPECIISIETCS CIEAYIOIUM 00pa3oM:

e Ecmu cnsuraercsa BepxHsas rpanuna LleHoBoro kopupopa, To 3HaueHue BepxHen
rpanuibsl /J[nana3zona oleHKH pUcKOB 1-T0 ypOBHS pacCUMTHIBAETCS KaK:

RtH = RtH, , +(RcH —RcH, )

rae

RtH — HoBoe 3HaueHne Bepxneli rpanuisl [lnamna3oHa olleHKH pUCKOB;

RcH — HoBoe 3Hauenne Bepxneii rpanunsl LlenoBoro kopunopa,

RtH, , — 3nauenue Bepxueli rpanunis! J{nama3oHa OeHKH PUCKOB, ONIPEEIICHHOE B JICHb
i-1;

RcH, , — 3nauenue BepxHeii rpanuiisl LleHOBOrO KOpumopa, onpe/eseHHoe B IeHb i-1.

I'panutp! 2-ro u 3-ro ypoBHS cABUTalOTCS Ha BennunHy RtH, —RtH,

e Eciu cpasuraercss Hwxknsas rpanuna lLlenoBoro kopuaopa, To 3HadyeHue HrokHen
rpanunbl /{uana3zona olieHKH pUCKOB 1-r0 ypOBHS pacCUMTHIBAETCS KaK:

RtL = RtL, , +(RcL —ReL, ,)

rae

RtL — HoBOe 3HaueHne HuxHeil rpanuiibl J[nanazona oleHKH pUCKOB;
RcL — noBoe 3nauenne Huxuelt rpanunbl [lenoBoro kopumopa,

RtL, , — 3nauenne Hmxueil rpanuis! [luana3oHa OLEHKH PHCKOB, ONPEAEICHHOE B ICHb
i-1;

2 Koa(ppuiuenT X MoKeT ObITh YCTAHOBJIEH OONbIIE JBYX, ecin, HanpuMep, CTaBka 0OecreueH s MOBBIIIEHa B CBA3U
C Mpa3IHUYHBIMU [HSIMH, T.€. PACCYMTAHA HA HECTAHAAPTHBIA CPOK, a I[eHOBOH KOpHAOp, MO-MPEKHEMY, AOJDKEH
OBITH pacCYUTAH Ha OJJHOJTHEBHBIC KOJIEOAHUS Kypca.
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RcL, , — 3nayenune Hmxkneii rpanuis! LleHoBOrO Kopraopa, onpeaeneHHoe B JieHs i-1.

['panunp! 2-ro u 3-ro ypoBHS ciBurarotcs Ha Bennuuny RiL, —RtL, |

11. IIpouenypa casura Bepxnero/Hu:xHero 3HauyeHnii MHIMKAaTHBHBIX KYPCOB CIEJIOK CBOI
nepe] Ha4aJI0M M B X0/i¢ TOPIOB 10 BpeMEeHH, onpeneaeHHoro Ilpasuinamu KiupuHra

11.1. B ciyyae curHana o caBure rpanuilsl [{eHOBOro kopuiopa CIAeinoK CBOIM B PEXKUME
toproB Yn/Ym usmensitorcst 3HaueHust HA _ J(Ym) wm LA _J(Ym) B 3aBUCHMOCTH OT

2% Shift* A_1(Ym)
swapx '

HaIlpaBJICHUA CABUI'a HA BCJINYHUHY

11.2.  HoBoe 3HaueHHe IS KIOYEBOro cpoka YM CTaBOK MPOIICHTHOTO PHCKA POCTa
orpenensiercs mo Gopmyse:

* 1f *
shit HA_J(Ym) = HA_J(ym) + 2omit=A_L(¥m)
swapx

CTaBKH IIaJJCHUA:

2* Shift* A_1(Ym)
swapx '

shift LA _J(Ym) = LA_J(Ym) +

CraBkH IPOIEHTHOTO pricka pocTta (nagenusi) J-ro yposus (J=1,2,3) ans cpokoB YN, OTIUYHBIX OT
KJIFOYEBOT'O PACCUUTHIBAETCS METOIOM JIMHEMHON MHTEPIIOJISLIHH.

11.3. Bepxuee/HwxHee 3HaueHue WMHauKaTHBHBIX KypcoB J-ro ypoBHi (J=1,2,3) B
pyOsIsIX [uist cpokoB YM TOCTe CBUTA MEPECUUTHIBACTCS 110 (opMyJiaM:

[SWAPCRate _(Y0,Ym,%)+ shift _ HA_ J(Ym)[*T(Ym) Re

shift _ SWAPHRate _J(YO0,Ym,RUB)= 365* 100

[SWAPCRate _(Y0,Ym,%)—shift _ LA _J(Ym)[*T(Ym)

shift _ SWAPLRate _J(Y0,Ym,RUB) = 365* 100

*Rc

11.4. Bepxuee/Hwxknee 3nauenue [lenoBoro xopumopa caenok cBOI B % TOMOBBIX IS
KaXKI0Tro cpoka Y M omnpenenseTcs Kak:

shift _ HA_1(Ym)
swapx

shift_ SWAPCHRate (Y 0,Ym,%)= SWAPCRate (Y 0,Ym,%)+

shift_LA_1(Ym)
swapx

shift _ SWAPCLRate (Y 0,Ym,%)=SWAPCRate (Y0,Ym,%)—

11.5. Bepxuee/Humxnee 3HaucHune LleHOBOro kopuaopa caejoK cBOom B PyOJaAX IO
WucTpymMeHTaM ¢ 4YacTHYHBIM  oOeclieyeHMeM ¢ JaTaMd  HMCIOJHEHHS,
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COOTBETCTBYHOIIIMMHU CpOKaM CACJIOK CBOII Yn/Ym JJIs1 CUCTEMHBIX B BHCCUCTEMHBIX
PCKUMOB TOPTOB IMOCJIC CABHUI'd PACCUUTBIBAOTCA KaK:

shift_ HA _1(Ym Vall) *[T(Ym)—T(Yn )]
swapx « Re(vall)
365*100 Re(Val2)

[FwdRate _(Yn,Ym,%)+

shift_ SWAPCHRate _(Yn,Ym,VallVal2)=

shift _LA_1(Ym,vall)), _
swapx j revm) T(Yn)]* Re(Vall)

365*100 Rc(Val2)

(FWdRate _(Yn,Ym,%)—-
shift _ SWAPCLRate _(Yn,Ym\VallVal2)=

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

SWAPC_Rate (Y0,Ym,%)YT(Ym)—SWAPCRate_(Y0,Yn,%}*T(Yn)
T(Ym)-T(Yn)

FwdRate (Yn,Ym,%)=

HWHA4YC BBIYUCIISICTCS 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. TIpoueaypa cy:xenusi /[uanazonoB ouneHku puckoB u ILleHOBBIX KOpPUAOPOB mepen
HA4aJI0M TOProB

12.1. B Pabounii aeHsb i, CIeayONUHiA 3a MPa3IHHYHBIM THEM, U1 KOTOPOTO MPU PacuéTe
pHCK-TTapaMeTpOB NpUMEHsIcA KodhduuueHT yuéra npa3aHuunslx aueit G, >1, nmepen

Ha4YaJIOM TOPTOB OCYIIECTBIISIETCS IIPOBEPKA BOZMOXKHOCTH CyXKEHHUS J(Marma3oHOB OLIEHKU
pucKkoB o MHCTpyMEeHTaM ¢ YaCTUYHBIM 00€CIIEUeHHEM B CIIEIYIOIIEM MOPSIJIKE.

12.2. BocnpousBoautcsi pacu€T rpaHui J{mama3oHa OIEHKH PHCKOB HA TEKYIIMW JIEHB IO
aITOPUTMY, YKa3aHHOMY B pazzene 5, Ho npu ycioBun G, =1.

12.3. Ot nonyuyenHoii B n1.12.2 onenku rpanuil Jluama3oHna oleHKH PUCKOB B COOTBETCTBHH
C paszenoM 8 paccUMTHIBAIOTCS TpaHUIlBI L[eHOBOTO KOpHIOpA.

12.4. Ecnum mnporHo3Hbli Kypc IO COOTBETCTBYIOIIEMY HWHCTPYMEHTY YKIaJbIBaeTcs B
nojoBuHy lleHOBOTO KOpHIOpa, paccuutanHoro B 1.12.3, To 3HaveHus JlmamasoHa
OLICHKM PHUCKOB U lleHOBOro Kopuaopa InepeycTaHaBIMBAalOTCA. B mpoTuBHOM ciydae
3HaueHHs Jluama3oHa OLEHKM pPHUCKOB M LleHOBOro Kopuaopa, pacCUMTAHHBIE B
HACTOSIIEM IIYHKTE, HE YCTaHABIUBAIOTCS.

12.5. B 0c00BIX ClTydasx yIOJTHOMOYEHHBIN UCTIOTHUTEIBHBIA opran KiImpuHTroBOro meHTpa
BIIPABE NPHUHATH PELICHHUE O CY)KEHHMM rpaHull /[namazoHa oneHku puckoB U LleHoBOro
KOpHUJIOpa B MOPSAJKE, OTIIMYHOM OT YKa3aHHOT'O B HACTOAIIEM MYyHKTE.

13. YcaoBus u nopsiiok onpenesaenusi Toprosoro sumurta

13.1. ToproBblii JUMHUT MOXET ObITH yCTaHOBJIEH KIMPUHTOBBIM IIEHTPOM YUYacCTHUKY
KJIMpUHTa B cly4dae OLEHKM €ro KpEeIUTHOro KayecTBa KaK HHU3KOIo (IPHCBOCHMS
Buytpennero peiitunra xkateropun «C3» ¢ MUHUMAaJIbHBIM PEUTUHTOBBIM OAJjIOM) WM
Ha OCHOBaHMHU pelleHus KIMpHHroBOro LEHTpa, MPUHUMAEMOIO B CBSA3M C HAJIWYUEM

Banx «Hayuonanvuwiti Knupuneoswiii Ilenmpy (Axyuonepnoe obwecmeo)



Memoouxa onpedenenus bankom «Hayuonanvuwvii Knupuneoevii ILlenmpy (Axyuonepnoe
Obwecmso) puck-napamempos 6ail0mHO20 PbIHKA U pblHKA OpacoyenHwvix memannos 1140 cmp. 23 uz 23
Mockosckasa Bupaca

uHpopmarnuu (pbIHOYHON W/WiIM (PUHAHCOBOM), KOTOpas MOMKET OKa3aTh HEraTHBHOE
BIMSHAE Ha €ro (PMHAHCOBOE COCTOSHHE W TOBBICUTH YPOBEHb KPEIUTHOTO PHUCKa B
OTHOIIICHHH YYacTHUKA KIMPUHTA (B T.4. MPUBECTH K MOHWKEHHIO ero BHyTpeHHero
pPEeUTHHTA) W/WUIH MTPH HAIWYHUH JTIO00TO U3 CIEAYIONNX YCIOBUI:

— HaJIHW4Yue€ B JOCATCIIBHOCTH VyacTtHUKA KIIMpUHI'a (l)aKTOpOB, npeaycMaTpuBaromux
BO3MOXXHOCTb IIPUOCTAHOBJICHUA HIIM NPCKPAIICHHA KIMPHUHI'OBOI'O 06CJ'Iy}KI/IBaHI/IH
TAKOIr'o ydaCTHHKa B COOTBETCTBUH C HpaBI/IJIaMI/I KJIMPpHUHTA,

— IPUOCTAaHOBJIEHUE WM MPEKpalleHne KIMPUHIOBOIO OOCIYKUBaHHUS B COOTBETCTBUU
¢ IIpaBunamu KiIupuHra;

— TPHUCBOEHUE HAMMEHbIIEro (Hauxy/uiero) Buyrpennero peiitunra;
— HenpencTasieHne KnmupuHroBoMmy neHTpy AKTyalbHON (PMHAHCOBOM OTYETHOCTH;

— HaJIN4uc HCprFYHHpOBaHHOﬁ 3aJ0JDKCHHOCTH IICPCH KJ'II/IpI/IHFOBLIM LHCHTPOM,
Apyrum YyacTHUKOM KIIMPpHUHI'a W/MIM KIHEHTaMH Y4YacTHHKaA KIIMpUHI'a Ha
OTUCTHYIO JOaTy, a TaKKC KapTOTCKU HCOIUIAYCHHBIX PACUCTHBIX JOKYMCHTOB,
npocpoquHoﬁ 3a0JIDKCHHOCTH 110 ITOJTYYCHHBIM MEKOaHKOBCKHM Kp€auTaM U MHBIM
IMPUBJICYCHHBIM CPEACTBAM IO JaHHBIM OTYCTHOCTHU Vyactauka KJIIMpUHIra ¢
HEHUCIIOJHEHHBIX 0053aTeIbCTB M0 CACJIKaM Ha pbIHKax BI/Ip)KI/I,

— B OTHONICHWH ()MHAHCOBOM OTYETHOCTH YUYACTHHKA KJIMPUHTA AyIAUTOPAMH
BBICKa3aHO MHEHHE O HEBO3MOXXHOCTH TIOATBEPKACHHUS €€ JIOCTOBEPHOCTHU
(oTpuIAaTEIBLHOE 3aKIIOUCHHUC);

— B OTHOILIEHUM YYacCTHHKA KJIMPUHIA UMEIOTCS OCHOBAHMS UIsl IPUMEHEHUS MeEp IO
MpenyNpexaeHNI0 OaHKPOTCTBA;

— Tpu HATMYUU (PaKTOB YXYAUIEHUS (UHAHCOBOTO COCTOSIHMS YYaCTHHKA KIIMPUHTA
u/unn  uH(OpMalMU, Nalollell OCHOBAHHS CYUTaTh BO3MOXXHBIMU YXYIIICHUE
(hMHAHCOBOT'O COCTOSTHUS W/WJIM HECIIOCOOHOCTh CBOEBPEMEHHO M B TMOJIHOM O0BeMe
UCIIONIHATh CBOM 00s3aTENbCTBA MO CHAEIKaM, Map)KMHAIbHBIE TPeOOBAaHUSA H/WIU
HHBIC O6$[33T€J'II)CTB3, BO3HUKAKOIIINUEC U3 HpaBI/IJ'[ KJ'II/IpI/IHl"a;

— Hauuyue y YUYacTHMKAa KIMPUHIa Ha BAJIIOTHOM pPBIHKE M PBIHKE JAparoLiC€HHBIX
METAJUIOB 3aJ0JDKEHHOCTH Iepea KIMpUHTOBBIM LIEHTPOM, HENOTAIIEHHOM B CPOK,
yCTaHOBJICHHBIN [IpaBuiiaMu KIIMpUHTa.

13.2. ToproBelii TUMHUT YYacTHHKA KIIUPUHTA oTpenensercs: KIIMpruHroBBIM IEHTPOM:
— B pa3mepe 3% OT COOCTBEHHBIX CpeACTB (KanuTana) Y4YacTHUKA KIMPHUHTA;
— WJIU UHBIM cI0OcOOOM Mo pereHno KImpruHroBoro neHTpa.

13.3. ToproBelii nuUMHT VY4YacTHMKa KIMPHUHTA JEWCTBYeT JO OTMEHBl peIIeHUs
KnupuHroBoro 1eHTpa o ero yCTaHOBJICHHH.
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