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Opazoyennwvix memannos ITAO Mockoeckas Bupoica

cmp. 3uz 33

1. TepmuHBI U onpeaeeHUs

1.1. B nacrosmeit Meroauke onpeaenenus HKO HKI] (AO) puck-napameTpoB BaIFOTHOTO PbIHKA

U pbiHKa gparoneHHbix MetamioB [IAO MockoBckas bupxka (manee — Metoauka)

HUCMOJIB3YIOTCA CICAYIOIUC TCPMHUHBI U ONIPCACIICHUA !

Axmue

Axkmyanvnan ¢punancosasn

omyemHocmbs

Banwomnasa napa

Bepxnaa (Huxcnan)
epanuya /luanazona

OUEHKU PbIHOYHbBIX PUCKOB

Bepxnee (Huacnee)
3HaueHue
Hnouxamuenozo Kypca
cOenokK ceon

Bepxnaa (Huscnan)
epanuuya Ilenoeozo
Kopuoopa

Bueoupicesan coenka c

UHOCMPAHHOU 6AIOMOIL

Brecucmemnasn 3asexka

Bonamunsnocmo

WNHoctpanHas BanioTa U/UIM IParoleHHbIE METAUIBI, IO CAETIKaM C
KOTOPBIMH BO3MOHO OCYIICCTBJIICHHE KJIUPUHTA C YaCTHYHBIM
o0ecrieueHrueEM

OT4eTHOCTh YUYaCTHUKOB KIMPHHTAa Ha MOCIEAHIO OTYETHYIO
naty, npeacraBieHHast B KnupuHroBbId IIEHTP B COCTaBE U B CPOKH,
onpezaeneHuble [IpaBunamu kiavpuHra.

WNuoctpannas Bamota u ComnpspKeHHAsl BAIIOTA / JPAaroleHHBIN
metai 1 ComnpsikeHHas Balli0Ta, COOTHOLIEHHE KOTOPhIX 00pasyeT
KYpPC CIEJKHU.

MakcumanpHoe (MHHMMAJIBHOE) 3HAa4€HHWE Kypca CHENOK C

WHOCTPAHHON  BaJOTOM /  JparolCHHBIMH  METaJUIaMH,
ucroiib3yemoe KIMpUHTOBBIM LEHTPOM MJii OLIEHKU PHIHOYHBIX
PHMCKOB 10 CIIeJIKaM € YaCTHYHBIM oOecnieuenueM. Onpenensitorces 3

(Tpu) ypoBHS rpanul J[Mana3zoHa OLEHKH PHIHOYHBIX PUCKOB.

MakcumanpHoe (MUHMMAaJIbHOE) 3HAYEHHME LIEHBI CAEJIOK CBOIl Ha
COOTBETCTBYIOIMMA CPOK MEXKIy IEpBOM M BTOPOM JaTaMHu
UCIIOJIHEHHS 00513aTeNIbCTB, UCTIONIb3yeMoe KIMpHHIOBBIM LIEHTPOM
JUI OLEHKHM IPOLEHTHOIO pHUCKA MO CAEIKAM C YacTUYHBIM
o0ecrieyeHueM.

3HaueHue, BhIIIE (HIKE) KOTOPOTO HE MOXET OBITh IIeHa 3asiBOK,

nmoaaBacMbIX B XOAC TOpProB IJid 3aKIHOYCHUSA CACIIOK C

MHOCTPaHHOH BaJIIOTON/JparolieHHbIMU METaJUIaMH.

Cnenka ¢ MHOCTPAHHOW BalllOTOM, 3akirodaeMas KiaupuHTOBBIM
LHEHTPOM C Y YacTHUKOM KiupuHra / [IlpoBaiiiepom JIMKBUAHOCTH HE
Ha OPraHU30BAHHBIX TOPrax.

3asgBKa Ha 3aKII0UYCHHUE CACJIKH BO BHCCUCTEMHOM PCKUME TOPros,
nogaBacMasi B XOAC TOProB Ha BaJIOTHOM PBbIHKEC HW PBIHKE
AparonucHHbIX METAJLIIOB.

Mepa M3MEHYMBOCTH Kypca BaJIOTHl / JIParoleHHBIX METaJlIOB.
OLICHUBAETCS  CTAHAAPTHBIM

Kypca

KonnaecTBeHHO OTKJIOHCHUEM

OTHOCUTEIIbHBIX ~M3MEHEHUIl  OMpKeBOro BAJIOTH  /
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cmp. 4 uz 33

Bpemsa pacuema puck-
napamempog

Huanazon oyenxu
PUIHOUHBIX PUCKOB

Hucmpymenmul ¢ noninvim
obecneuenuem

Hncmpymenmot ¢
Yacmu4HbIM
obecneuenuem

Knupunzoewtii yenmp

Knwouesoi cpox

Kpocc-eamomna}l napa

Jlumum konyenmpayuu I-

20 u 2-20 ypoenei

Hepab6ouuit oens

nparouieHHbIX MetauioB Ha Toprax [TAO MockoBckas bupxa 3a
[Iepuon 1t OLIEHKU PUCKOB.

MOMEHT BpeMeHH, IO COCTOSIHHIO Ha KOTOPBIA PacCUUTHIBAIOTCS
3HAYEHMsI pUCK-TIapaMeTPOB. Bpems pacuera puck-napameTpoB B
Mertonuke npuHuMaercs paBHbM 19:00.

Jlnama3oH OHMPKEBBIX KYpCOB BaJIOT / JParoleHHBIX METaJlIoB,
YCTaHABIMBAaEMbI TakUM 00pa3oM, 4YTO C 3aJaHHBIM YPOBHEM
JIOBEPUTEIIBHOW  BEPOATHOCTH  PBIHOYHBIM  KypC
nparoueHHelx MetaiioB Ha IIAO MockoBekas bupxa 1o

BaJIFOTEL  /

ucreuennn lleprona 1711 OUEHKUM PHCKOB HE BBIMAECT 3a €ro
rpanuupsl. PaccrosHua OoT rpanuin auanasoHa a0 lLlenTpaibsHoro
Kypca MOTYT YCTaHaBJIMBAaTbCAd KaK B JOJIAX (MPOLEHTax) OT
[leHTpanpHOro Kypca, Tak M HEMOCPEACTBEHHO B €AUHUIAX Kypca
BaJIIOTHI / IparolieHHbIX MeTaiutoB. Onpenensitores 3 (Tpu) ypOBHA
T'paHuIL I[I/IaHa?;OHa OLCHKH PBIHOYHBLIX PHUCKOB.

HNHCTpyMEHTHI BAIIOTHOTO PHIHKA U PHIHKA IPArOIEHHBIX METAJIOB
ITAO MockoBckas bupixka, o KOTOPbIM OCYIIECTBISECTCS KIUPHUHT
C TIOJIHBIM 00ECTIeUEHUEM.

WHCTpyMEHTHI BAIFOTHOTI'O PhIHKA U PHIHKA JIparolieHHbIX METAJIJIOB
ITAO MockoBckast bupika, 1o KOTOPbIM OCYIECTBIAETCS KIMPUHT
C YaCTMYHBIM 00€CIICUEHUEM.

LIEHTPATbHBIN
Hentp»

HebankoBckas  kpeauTHass  opraHmzanus  —

KOHTPAareHT «HanuoHanpHbI KimpuHrossrit

(AxmoHepHOE 0OOIIIECTBO).

KnroueBpiMu CpOKaMH HAa3bIBAIOTCA OaTbl HMCIOJHCHUSA BTOPBIX
qacTen CACJIOK CBOII U CBOIl KOHTPAKTOB, 3aKIIIOYa€MBIX B

CUCTCMHOM pPCKUME TOProB, a TaKXE JaTbl HUCIOJHCHUA

00513aTENBLCTB 10 cI)IJIO‘{epCHLIM KOHTpAaKTaM.

BamrorHas mapa, B KOTOpOM HM OJHA W3 BaJIOT HE SBISETCS
poccuiickuM pyoiem

JlumuTel, ompeaensionue oO0BEMBI HETTO-0053aTeNbCTB (HETTO-
TpeOOBaHMI{) y4aCTHUKA KIIMPUHTA [0 JAHHOMY pacuy€THOMY KOy,
JUTSI KOTOPBIX TpuMeHstoTcst CtaBku obecrieueHus 1-ro, 2-ro u 3-ro
YPOBHEM.

I[eHB, B KOTOpBIﬁ TOpru Ha BaJJKOTHOM PBIHKEC W PBIHKC

nparoueHHbIx MeTayioB [TAO MockoBckas bupxa He mpoBoasITCs
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cmp. 5 u3 33

Ilepuoo ona oyenku
PUcKog

Ilpasuna knupunza

Ilpozno3uwiit Kypc

Pabouuit oenv

Cucmemnasn 3aa6Kka

Cucmemnasn coenka

Ckuoka 3a
MeHCRPOOyKmosvle
cnpeovt

Cmaera obecneuenusn

Cmaska npouenmmnozo
pucka

Cmaeka pucka pblHOYHOU
JIUKGUOHOCIU

Bpemennoii nepnon, oueHuBaeMblil KIIMPpUHTOBBIM IIEHTPOM Kak
JOCTATOYHBIM JUIS  BBIABICHHA M YPEryJIUPOBAHUSA CIIy4dacB
HEHCIIOJHEHUsT  (HEHAJUIeXkKAIllero  MCIOJHEHMs) YYaCTHUKOM
KJIUpUHra 0043aTelIbCcTB 1O  CACNTKaM W/WIM  MapKMHAIBHBIX
TpeOOBaHMIA.

JlokyMeHT KiuMpHHroBOrO LIEHTpa, PEryJupyOIIMi OTHOLIEHUS,
CBSI3aHHBIE C HCIIOJHEHUEM CIEJIOK C MHOCTPAHHOW BaJlOTOW WU
JParoleHHBIMM ~ METAJUIAMM,  3aKJIIOYCHHBIX  Ha  TOprax,
opranusyeMbix ITAO Mockosckas bupxa

[TporHo3HbIl Kypc OTKpPBITUSI TOPrOB Ha OWUPIKEBOM PpBIHKE I10
BAMIOTHEIM Tapam «aoiap CLHA/pyOoms» wim  «eBpo/pyOoiiby,
ONpeAeIEHHBIN NUCXO/I U3 PACCUUTAHHOTO B TeueHue 40 MUHYT 110
Havaja TOPrOB COOTHONICHUs Kypca «eBpo/momutap CIIIA» Ha
MEXIYHapOJHOM pbIHKE Forex ® CcTOMMOCTH OWBAIFOTHOM
Kop3uHbl. [10 OCTaNbHBIM BATIOTHBIM MapaM — TEKYIIHEe KOTHPOBKHU
Ha BHEOUPIKEBOM pPhIHKE (ITPH UX OTCYTCTBUU UCIIONB3YIOTCS KPOCC-
KypChI Ha MEXTyHapOIHOM pbiHKe Forex).

JleHb, B T.4. BBIXOJHOW WJIM Ipa3JHUYHBIA Hepabouuil /eHb, B
KOTOPBI Ha BAJIKOTHOM PBIHKE M PBIHKE JIPArolieHHBIX METAJJIOB
ITAO MockoBckas bupska npoBoasTcsi TOPru XOTst ObI 10 OAHOMY
13 UHCTPYMEHTOB.

3asgBKa Ha 3aKIIFOYCHHE CACIIKM B CHUCTCMHOM PpCKUMC TOPTIOB,
nogaBacMass B XOJAC TOpProB Ha BaJIOTHOM PbIHKE MW PBIHKE
AparonucHHbIX MCTAJIJIOB.

CI[CJ'IKa, 3aKJIFOYCHHAsA Ha OCHOBAHHWH CUCTCMHBIX 3a541BOK.

Ckuznka Ha o0OUIyI0 BeIMYMHY PhIHOYHOTO pHcKa AKTHUBOB,
BXOJSIIINX B CIIPEJOBYIO IPYIIILY.

BenuunHa BO3MOXHOTO € 3aJJaHHBIM YpPOBHEM JOBEPUTEIBHOM
BEPOSITHOCTH M3MEHEHHUsI OupkeBoro Kypca 3a [lepuon st oneHKH
puckoB. Onpenensitorcst 3 (TpH) YpOBHSI CTaBOK.

BennunHa BO3MOXKHOIO C 3aJaHHBIM YPOBHEM JTOBEPUTEIBHOU
BEPOSITHOCTH U3MeHeHUs LlenTpanbHOro 3HaueHnus VHaMKaTuBHOTO
Kypca (B mpoleHTax rofoBbIX) 3a [lepuoa 11 O1eHKH pUCKOB.

BenuuuHa, Ha KOTOpPYH KOppekTupyercs 3HaueHue CTaBKH
obecrieueHusl.
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Memoouxa onpedenenus HKO HKI] (AO) puck-napamempos 6aniomuo2o pulHKA U PbIHKA
Opazoyennwvix memannos ITAO Mockoeckas Bupoica

cmp. 6 uz 33

@blo‘lepCHble KOHmMpAaKmbl

Llenoesoit kopuoop

Llenmpanwvnwiii Kypc

Ilenmpanvnoe 3nauenue
Hnouxamuenozo Kypca
COeJl0K ceon

Cunmemuueckuii céon

[TocTaBouHble (bIOUEpCHBIE KOHTPAKTHI € (PUKCUPOBAHHBIMU
JlaTaMy MCIIOJTHEHUS 00513aTEeNIbCTB

WuTepBan OMp)KEBBIX KypCOB BAIIOT / JParolE€HHbIX METaJlIOB,
OTPAaHMYMBAIOIIMKA LEHbl II0JaBAEMBIX 3asBOK Ha COBEPILCHHE
C/IEJIOK C MHOCTPAaHHOM BaJIIOTOM / AparoleHHbIMU MeTalaMH B
xone Toprob. Jlid LEH 3adBOK HAa 3aKIIOYEHUE CHCIIOK CBOII
YCTaHaBJIMBAETCA OTAEIbHBIN LleHoBOM KOpHUIOD.

Kypc, onpenensgemplii B COOTBETCTBUU C HAcTOsIIEH MeTOIUKON 1
UCIIOJIB3YEMBIN Ul LI€JIEW YCTAHOBJICHUS 3HauyeHH BepxHen u
Hwxneit rpanun LleHoBoro kopuaopa, a takxe Bepxuei n Huknein
rpaHul J{uamnazoHa OUEeHKH PhIHOYHBIX PUCKOB.

CBon-pa3nuna, onpezaensgemass KIMpUHIOBBIM LIEHTPOM COTJIACHO
HacTodlen Meroauke Ha COOTBETCTBYIOIIUN CPOK.

KomOunHanus 3asBOK Ha 3aKIIOUEHHME CHEJIOK CIIOT M 3asBOK Ha
3aKknroueHre DbIOUepCHBIX KOHTPAKTOB C IPOTHUBOIOJIONKHON
HanpaBiIeHHOCThI0. CUHTETUYECKUI CBOM 00pa3yeTcsl O MPUHIIUITY
6e3apOuTpaxxHOCTH Ul 1eneil pacuera MHIMKAaTHBHBIX KypCOB
CZEJIOK CBOIl U MOHUTOPHHIA MPOLIEHTHBIX PUCKOB.

1.2. TepmunHbBI, CHENUAIBHO HE OMNpENEICHHbIE B MeETOAMKE, HUCIOJB3YIOTCS B 3HAYCHHSX,

OIIpCACIICHHbIX 3aKOHAMHM W HWHBIMH HOPMATHBHBIMHU aKTaMHU Poccuiickoit CDCI[epaI_II/II/I,

HOpMaTUBHBIMM akTamu banka Poccun, BHyTpeHHUMHU AOKyMeHTaMu KiMpuHroBoro neHrpa,

[IpaBunamu opranuzoBaHHbix TOproB ITAO MockoBckass bupka Ha BaJdlOTHOM pPBIHKE U

PBIHKE JIparoleHHbIX MeTaioB U CrierudukanusiMu Mo COOTBETCTBYIOIIUM MHCTPYMEHTaM,

,Z[CﬁCTBy}OH_[HM Ha BAJIFOTHOM PBIHKC U PBIHKC APArOlCHHBIX MCTAJIJIOB.

1.3. B Meroauke HCHONB3YIOTCS CIEAyIOMHe O0O3HA4YeHHWs (BCE IOJCTPOYHBIC WHIEKCHI B
Metoauke o3HavaroT PaGoume IHM M yKa3aHbl B IPEIOJIOKEHUH, YTO PUCK-TIApaMEeTPBI

OLICHUBAIOTCS MO COCTOSTHHIO Ha BpeMs pacueTa puck-mapamMeTpoB JHs I):

Ne

[Tapametp O6o3HaueHME

1 | O6o3nauenne Pabouero nHS, B XOJ€ KOTOPOTO OMPEACTSIOTCS PHCK— | |
rapaMeTpsl Ha cienytonmii Pabouwnii neHs (OACTPOYHBIN HHACKC).

1o BceM BamoTHeIM napam.

2 | LentpanbHblii Kypc, paccuntanHbiii B xoae Pabouero nust i. PaccuutsiBaetes | RC;

3 | CraBka obecrieueHus 1-ro, 2-ro u 3-To ypoBHEH, onpezenstomas rpanumsl | S_1;
Jluama3oHa OLEHKHM pBIHOYHBIX pHCKOB. Ormpernensercs B HOMAX OT | S_2;
LeHnTpanpHBIX KypcoB RCi 1m0 AKTHBaM. S 3

LenTtpanasHbIX KypcoB RC;.

4 | PacuéTHas cTaBKa oOecrieuenus. PaccunthiBaeTcss mo AKTHBaM, B JOJISIX OT | Vi
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Opazoyennwvix memannos ITAO Mockoeckas Bupoica

cmp. T uz 33

PacuétHast craBka MpOLIEHTHOrO pucka pocta. Omnpeaenserca B NpolEHTaX
T'OJIOBLIX.

V_H (interest_risk) i

PacuérHas cTaBka MpOIEeHTHOTO prcKa maaeHus. OnpeneseTcs B MpoIeHTaxX
TOIOBBIX.

V_L (interestﬁrisk) i

[IpenBaputenbHoe 3Hadenne CraBku oOecrieueHus. PaccunThIBaeTCS 10
AkTuBaMm, B 10X oT LleHTpanbHbIx KypcoB RCi.

S’

[IpenBaputensHoe 3HaueHNe CTaBKH MPOIEHTHOTO prucka. OmpeaenseTcs B
MIPOLIEHTaX TOJOBHIX.

AP

OTHOCHTENbHOE H3MEHEHHE Kypca aus i. Onpenensiercs 1o AKTUBaM B TOJSAX
oT LleHTpanbHBIX KypCOB.

10

MakcumanbHOE OTKJIOHEHHE II€H CHUCTEMHBIX CHIEJIOK B TEUEHUE [HSA
i ot IlenTpansHoro kypca Rc;_;. Onpezensiercss mo AKTHBaM B JIOJISIX OT
LlenTpansHoOro kypca Rc;_q, ¢ yU€TOM 3HaKa OTKJIOHEHHUS.

r max;

11

OTHOCHTENbHOE HM3MEHEHHE TMPOIEHTHON CcTaBKu aHs i. Ompenpensercs B
MPOLEHTAaxX TOJ0BbIX OT LleHnTpanbHOro Kypca.

Tr (interest_risk) i

12

KoaddunuenT B3BemmBanus, UCMOIB3yeMbIil MPpH pacueTe BomaTuinbHOCTH
1 BonaTHIBHOCTH TIPOIIEHTHOHN cTaBKu. Ompenensercs Bo Bpewms pacdera
PHCK-TIapaMeTpOB ITHS .

ai

13

Koaddunuent yuéra npazgananbix naei. Onpenensetcs Bo Bpemst pacuera
PHCK-TIapaMeTPOB THsI | 0 AKTHBAM.

Gi

14

KonuyectBo npa3gHuuHbix nHed B TeueHue llepuona s OLEHKU PUCKOB.
3aBUCUT OT KOJMYECTBA MPa3IHUYHBIX AHEH B mpeactosmeM llepuoae nns
OLICHKU PUCKOB Uisl JaHHOM BamrotHoit mapel. Ompenensiercss Bo Bpems
pacueTa pucCK-iapaMeTpoB JTHS | T0 AKTHBAM.

mi

15

BosaTHiibHOCTB KypCOB BaNIOT JHs | (OnpeensieTcst Bo Bpems pacueTa puck-
mapaMeTpoB IHs 1). PaccunTeIBaeTCs 10 AKTHBAM B I0JIAX OT IeHTpanbHOro
Kypca Rci.

16

BonartiibHOCTB IPOLIEHTHO# cTaBku AHsI i. Onpenensercs Bo Bpems pacuera
PHCK-TIapaMeTpoB JHSA .
HenTpansHoro kypca RC;.

YcraHnaBiuBaeTcs B nponeHTax roAOBbIX OT

o (interest_risk);

17

MuHHUMaTEHBIE OTpaHHYHTENbHEBIC YpoBHH CTaBOK oOecteuenus 1-ro (2-To,
3-ro) ypoBHS. YCTaHaBIMBAIOTCS JUIs KOKI0ro AkTuBa. ONpenensioTcs B
MIPOLICHTAX.

S_1 min
S_2_min
S 3 min

18

MuHUMaNbHBIM OrpaHMYUTENbHBIN ypoBeHb CTaBKH MPOLEHTHOTO pPHUCKa
nageHus/pocra. OnpeaensfoTcs B MPOLUEHTaX TOJA0BBIX.

LA _min, HA_min

19

MaxkcuManbHbIH OrpaHUYUTENbHBINA ypoBeHb CTaBKU 00ecTieueHHs

S _max

20

IlenTpanbHOe 3HaueHre MHANKaTUBHOTO Kypca CIIEJI0K CBOI, PACCUMTAHHOE
B Xoze Pabouero qus i. Beipakaercst B pyOIsx.

SWAPCRate;

21

Bepxuee/Huxnee 3Hauenne MHIUKATHBHOTO CIEIOK CBOII,

Kypca
paccunTanHoe B xo1e Pabouero must i. Beipakaetcs B pyOusix.

SWAPHRate;
SWAPLRate;

22

CraBka 1o pyOmsim, UCIIOIB3yeMast TP 3aKITIOUYEHUH CIIEIOK CBOII B EMSIX
YpEryJaupOBaHMsl HEHUCIIOJIHEHHBIX 0053aTelbCTB. Y CTAaHABIMBACTCA B

IMPOUCHTax rogoBbIX.

SDrus;

23

CraBka 110 AKTI/IBaM, HCIOJIB3YyEMas MpU 3aKIIOUYCHUU CACIIOK CBOII B LCIIAX
yperyjiupoBaHusa HCUCHIOJHCHHBIX 00s3aTeNbCTB. Y CTAaHABIMBACTCA B

MNPpONCHTAaX rOAOBLIX I10 AxTHBaM.

SDyaL

24

CraBKa pUCKa PbIHOYHOM JUKBUHOCTH. Y CTAaHABIMBAECTCS B MPOIEHTAX.
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25 | CraBka prcKa pHIHOYHOW JIMKBUHOCTH TSI CACJIOK CBOM. YcTaHaBiuBaercs | b_IR
B MIPOLIEHTAX rOJOBBIX.

26 | Muoxutens BomatuneHOCTH. YcTaHaBmuBaeTcs it pacuéta CraBku | t
obecrieueHus Ha OCHOBE BonaTniibHOCTH Kypca BaltoThl Witk pacuéra CTaBKU
MPOIEHTHOTO pUCKa Ha OCHOBE BoJMaTWIbHOCTHU MPOIEHTHOM cTaBku. st
Pa3HBIX OIICHOK BoNaTHiIbHOCTEH MOXKET OBITh Pa3HBIM.

27 | llepuon 3ampera Ha cHmwkeHne CTaBkH oOecrieueHHs. YCTaHaBIMBAaeTCs B | N
PaGounx mHsx.

28 | Ilepuon  3ampera Ha cHkeHne CraBKM — TpoOLEHTHOro  pucka. | n(interest_risk)
YcranasnuBaercs B Pabounx gHsX.

29 | MunnmansHbli mar CtaBku obecriedeHus. Y cTaHaBIuBaeTcs mo AKTuBam B | h
noiax oT LleHTpanbHBIX KypcoB RC;.

30 | MunumManbhbiii mar CTaBKA MPOIEHTHOrO pucka. YcrtanapiuBaercss B | h(interest_risk)
MpOLeHTaX To10BbIX OT LlenTpansHoro Kypca RCi.

31 | Koaddumment, onpeaenstonimii COOTHOMICHHE MEX Iy MUpUHON J{namnasoHa | x
OI[GHKHM PBIHOYHBIX PHUCKOB MW mupuHOM IleHOBOTO  KOpHIOpA.
YcranaBnuBaeTcs 1o AKTUBaM.

32 | Koa(duuuenT, onpeaensiomuii COOTHOMIEHHE MEXITy IMMPUHOM auanazona | SWaPX
Bepxuero/HmwxkHero 3HaueHuii VHAMKATHBHBIX KYpCOB CHIEJIOK CBON U
LIMPUHOM LIEHOBOI'0 KOPUAOPa KYPCOB CIENOK CBOIIL.

33 | 3HaueHWEe MAKCHUMAJbHOTO MPHONMKCHUS JIYUIIUX KOTUPOBOK K TpaHuIe | W
IlenoBoro kopuaopa. YcraHaBiIMBaeTcs B JIONSX OT wmupuHbl LleHoBOro
KOpHIOpA.

34 | Bepxusist rpanuna ko3 duipenTa B3BeILIMBaHUS agepwm

35 | Huxusig rpannia KodpQUIIMeHTa B3BEIINBAHHS

HUJICHAA

36 | KonmyecTBO TMEpBBIX CHCTEMHBIX CHENOK, HE YYUTHIBAEMOE TpH pacdere |
MaKCHUMaJIbHOTO OTHOCHTEIBHOTO OTKIIOHEHHSI CHCTEMHBIX CJICJIOK B TCUCHHE
nas oT LlerTpanpHOTO Kypca. PaccunuThiBaeTcst 1o AKTHBAM.

37 | 3HaueHue, onpeAeNsonee NEpuol BpEeMEHH, B TEYEHHE KOTOPOro Jiyymue | U
KOTHPOBKH MaKCUMAalbHO MPHONMKEHBI K rpaHuile [leHoBoro kopuaopa, u
MO0 ero MCTCUCHWU BO3HHMKAET HEOOXOJUMOCTh caBura rpaHuil I[eHOBOrO
KOPHIOpa B X0/l TOPTOB. Y CTAHABIIMBACTCS B CEKYHIaX.

38 | KoadduitneHT, onpeAessSromnunii pa3Mep CABUIa TPaHHIT Shift

39 | MunuManeHbiii mar CTaBKM OPOLEHTHOTO pHcKa. YcraHaBinmBaetcs mno | h_IR
AxtuBam B jJonsx oT lleHTpanpHbIX 3HaueHWE WHIMKATUBHBIX KypCOB
KYpPCOB.

40 | AKTUBBIL, BXOJISIINE B CIIPEOBYIO IPYITITY Group

41 | Ckuzika 3a MEXKIPOIYKTOBBIA crpea. YcTaHaBnuBaeTcs mno crpenosoii | Skidka_Group
rpyMIe B JOMSIX.

42 | Cxuka 3a MEXMPOMYKTOBBIA cropea. YcTaHaBauBaeTcs mno crpemosoii | Skidka_SuperGrou
HAJTPYIIE B JOMSIX. p

43 | IpusnHak yyera mojenun EWMA nis pacuera CtaBok o0ecrieUeHHUsI iISEWMA

44 | TIpusznHak yueta Mmogenu EWMA s pacuera CTaBOK MIPOLIGHTHOTO PUCKa ISEWMA_IR

45 | Koadpdurment otkimoHeHnuss CHenMaabHBIX I[ICHOBBIX TPAHUI] OT Kspec
HenTtpansHoro kypca. Ilokaszarens ompenensiercss s KaxJI0ro
AkTuBa B 10y1s1X OT LleHTpanbHOrO Kypca.
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46 | [Ipu3HAK MOHUTOPUHTA. Y CTAHABIMBAETCS M0 KAKIOMY AKTHBY isMonitoring
47 | Llena ObIOYEPCHOrO KOHTPAKTA HA MHOCTPAHHYIO BAIOTY MU JparoleHHbiii | Fut
METall
48 | Bepxuee/nmwkuee 3Hadenune lleHoBoro xkopumopa mis DwiouepcHoro | SCHFut
KOHTPaKkTa Ha WHOCTPAHHYI BaIOTy WM JparoneHnsle Metamibl. | SCLFut
BripaxaeTcs B pyOIsx
49 | lleHa CHHTETHYECKOTO CBOMA SSwap_Fut
50 | CraBka pucka 1-ro ypoBHs 1o i-omy aktuBy B BaimtotHO# nape Vali (Up | S_1vai /' S_lvaliup
— pocra, down - mageHus) ! 'S_1validown
51 Svalvaiz /
CraBka pucka o Kkpocc-BamotHoi mape Vall/Val2 S vaiyvaizup /
S val1/val2 down
52 | Bepxuss / Huknsis rpanuna LleHoBoro kopumopa RcH / RcL
53 | CrnennansHas Bepxuss / Huwknss rpannna LlenoBoro kopuaopa RcHspec /
RcLspec
54 | Bepxwuss / Huwxass rpanuna J[nana3oHa oleHKH PUCKOB RtH/RtL
55 | KoanuecTBO BaIFOTHI JIOTa KPOCC-BATIOTHOM Maphl N_(Vall,val2)

2. O0wmme moJI0KeHUs

2.1. MCTOI[I/IKa pa3pa60TaHa B COOTBCTCTBHUHU C HpaBI/IJ'IaMI/I KJIIMpUHTa W OIIMCBIBACT IIOPAIO0K

OIPCACIICHUA PUCK-TIAPAMCTPOB U MAPAMETPOB HCHBI CACIIOK CBOII, 3aKJIFOYACMBIX B LCIIAX

YPETYJIHUPOBAHUSA HCUCIIOJITHCHHBIX 00513aTEJILCTB 110 CACJIKaM.

2.2. KiupuHroBBId HEHTp yTBepkaaeT MeToauKy, W3MEHEHHsT M JIOTIOJHEHHS K Hel, a Takke
OIIpeAeNseT AaTy BCTYIUICHUS UX B CHUILY.

2.3. Meromuka packpsiBaeTcs Ha caiite KimmpuHroBoro neHnTpa B cetu MHTepHET.

3. HapaMeTpl)l CUCTEMBI YIIPpABJICHUSI PUCKaAMHU

3.1. Meroauka CONEpKUT MpaBUiIa OTMPEACICHUS CIEAYIONINX PUCK-TIAPAMETPOB:

e [lenTpasbHOroO Kypca;

e Bepxuux u Hiwxnux rpanun J[Mana3oHOB OIEHKH PHIHOYHBIX PUCKOB 1-ro, 2-ro u 3-ro

YPOBHS;

e Bepxuux m Hmwxaux rtpanun LlenoBeix kopumopoB un CrenmanbHbix Bepxuux /

Hwxnux rpanui LleHoBoro kopuaopa;

e Ilenrpanbnbix, Bepxuux n Huxaux 3nauennii MHIUKaTUBHBIX KypCOB CIEJIOK CBOII,

e JlUMHUTOB KOHIIEHTpauu 1-r0 ¥ 2-T0 yPOBHSI.

3.2. TIpoume mapameTpsl, epeurciacHHbie B 1. 1.3 MeTOIUKY, SBIISIOTCS TEXHUYECKAMHE U CITYKaT

JUIs pacy€Ta pUCK-apaMeTpoB, yKa3aHHBIX B 11.3.1 MeToauku.
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3.3.

3.4.

3.5.

3.6.

3HavYeHUs MapaMeTpoB, yKa3aHHbIX B 11.1.3 Meroauku nog Homepamu 2-16, 20-21 u 47-54,
paccuuTHIBAIOTCS BO Bpemst pacdera pruck-mapaMeTpoB Kaxaplii Pabouwnii 1eHb U MOTYT OBITH
W3MEHEHBI 10 penieHnto KiaupuHroBoro ueHTpa.

3HaveHus napaMeTpoB, ykazaHHbIX B 11.1.3 Metoauku nox Homepamu 17-19 u 22-46, a Takxe
3HaueHus: JIMMUTOB KOHIEHTpauuud 1-ro M 2-TO ypOBHEH YTBEp)KAAIOTCA pelleHHeM
KnupuHroBoro nestpa u M3MEHSIOTCS 110 Mepe HEOOXOIUMOCTH.

[Tepeuenr AKTHBOB OmpeenseTcss B COOTBETCTBUM C [IpaBunamMu KITUpUHTA U PACKPHIBACTCS
Ha caiite KiiupuHrosoro mnieHtpa B cetu MiHTepHer.

HauanbHble 3HaU€HUs] pUCK-TTAPaMETPOB, yKa3aHHbIX B 111.3.2-3.3. MeToquKH, NpH A0IMyCKe
MHCTPYMEHTOB K KJIIMPUHTY YTBEpPXkAal0TCs pereHneM KimpuHroBoro neHrpa.

4. Aaroputm onpeaesenusi LlenTpaabHoro kypca

4.1.

4.2.

4.3.

44.

[leHTpanmbHBIE KYPCHI PACCUMTHIBAIOTCS IO COCTOSIHHIO Ha Bpems pacuera pHCK-TIapaMeTpoB
Kaxaplii PaOounii neHs.

LenTpanbHsiii Kypc BantoTHOM nmapbl, ¢ KOTOPOW BO3MOKHO 3aKJIFOUEHUE CAEIOK C YACTUYHBIM
o0OecrieueHrneM, pacCUMTHIBACTCS MO CAENKAM KYIUTU-TIPOJaXXd WHOCTPAHHOM BalOTHI /
JparolieHHOTO METaJlIa, 3aKJIF0YEHHBIM B CUCTEMHOM PEXHUME TOPTOB, CO CPOKOM HCTIOJTHEHHUS
00s13aTenbCTB B PacueTHBIN IeHb, CIIeAYIONTN 3a 1aTOW 3aKITF0YCHUS CIICIKH.

entpanpHblii Kypc BamroTHON mapsl, ¢ KOTOPO BO3MOKHO 3aKJIFOYEHHE TOJIBKO CHEJIOK C
MOJTHBIM 00ECIIEYCHUEM, PACCUUTHIBACTCS MO BCEM CHEIKaM KYIUIH-TPOJAXH HHOCTPAHHOM
BAJIIOTHl / JParolieHHOTO MeETajlla, 3aKJIOYEHHBIM B CHCTEMHOM pEKHME TOPIOB, CO
CIIEIYIOIIMMH CPOKAMU UCTIOTTHEHHSI 0053aTeIbCTB: B ATy 3aKJIIOUEHHsI CACTKU, B PacueTHbI
JICHb, CIICYIOIIMI 3a J1aTOW 3aKJIIOYEHHUs CHCJIKH, a TaK)Ke BO BTOpod PacdeTHbIl neHb,
CIEQYIOLINN 3a JATON 3aKIIOUYEHHUS] CHACIIKH.

LentpanbHplii Kypc sl BamioTHBIX map, CONPSIKEHHOM BalllOTOM MO KOTOPBIM SIBIISIETCS
poccuiickuii pyOuib, onpeieNsieTcs COTJacHo CIEIyIOIIeMy HOPSAKY:

4.4.1. JIna BanroTHBIX Tap C YaCTUYHBIM OOecTieYeHHEeM, TI0 KOTOPBIM B TedeHue nocieaHux 30
(Tpuauatu) MUHYT 10 Bpemenu pacuera puck-napameTpoB ObLIO 3aKIH0YEHO OoJiee yeM
20 (mBamuatb) CAENOK — YCTAHABIMBAETCS PABHBIM CPEIHEB3BEIICHHOMY KypcCy,
paccuuTaHHOMY IO BCEM CAETIKaM, 3aKJIIOUEHHBIM B TedeHue nociaeanux 30 (TpuanaTy)
MHUHYT 10 BpeMeHnu pacuera puck-napaMeTpos;

4.4.2. Jlng BanroTHBIX TIap C YaCTHIHBIM 00ECIIeYeHUEM, TI0 KOTOPBIM B TeUSHHE ocaeHuX 30
(Tpuanatu) MuHyT 10 BpeMeHu pacdera puck-mapamMeTpoB ObLIO 3aKIIOYEHO HE Oolee
yem 20 (mBaamath) CHENOK, W JUIsl BaIOTHBIX Map C TOJHBIM OOECTICUCHHUEM -
YCTaHABIMBAETCS PAaBHBIM MEIMAHHOMY 3HAUCHHIO U3 CIAEAYIOIINX BEJIMYUH:

. CPEIHEB3BEIICHHBI KypC, PAaCCUATAHHOMY II0 BCEM COOTBETCTBYIOLIUM CJHIEJKaM,
3aKJIIOYEHHBIM B TeueHue Tekyuiero Pabouero nHs 1o Bpemenu pacuera puck-
napaMeTpoB. B ciydae ecnu B TedeHHE 3TOTO MepuoJia He ObLIO 3aKJII0UEHO HU OJHOM
COOTBETCTBYIOIIEH CJENKH, MEAMAaHHOE 3HAYeHHE paccuuThiBaeTcss 0e3 yuera
CPEIHEB3BELLIEHHOTO KypCa;
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. LIEHA JIy4IleH 3asBKU Ha MOKYIIKY 110 BanroTHOM nape B CHCTEMHOM PEKMME TOPrOB CO
CPOKOM HCIIOJIHEHUSI 00s3aTenbCTB B PacueTHbli fAeHb, cleAylomuid 3a JaTou
3aKJIIOYEHUs CHENKU. B ciydae eciau B Te4eHHE 3TOTO Nepuojia He ObLIO MOJAHO HU
OJIHOM 3aBKH, pacyeT MEIMaHHOI'O 3HAYEHUs OCYILECTBIsAETCS 0€3 TAKOW BEIMYUHBL;

. [IEHAa JIy4lled 3asgBKM Ha IMOKYIKy ©O0 BamroTHOW 1mape, IOIYy4YEeHHOU U3
uHpopmanmonHoi cucrembl (Bloomberg w/mnu Reuters). B kaudecTBe IieHBI 3asBKH
MOJKET OBbITh HCIHOJB30BaHA II€HA, MOJYYEHHAs 4Yepe3 COOTHOLIEHHE ILI€H 3asBOK I10
BAJIOTHBIM I1apaM, B KOTOPBIX OJHA W3 BAJIIOT HE SBIACTCA BAJIOTOM, BXOIALICH B
BamrotHyto napy. B ciyuae ecinu B TeueHHe 3TOro nepuojia He OblIo MOJaHO HU OJHOM
3asBKH, pacyeT MEIMaHHOTO 3HAaYEHHSI OCYIECTBIsIETCS 0€3 TaKON BEJINYNHBI;

° LIEHA Jy4llel 3asBKU Ha MpoJiaxy 1o BamtoTHOH nape B CUCTEMHOM pEXXUME TOPTOB CO
CPOKOM HWCTIOJHEHHUSI 00s3aTeIbCTB B PacueTHbI 1eHb, CIEIyIOMMA 3a JaTOM
3aKJIIOUEHUS CHENKU. B ciaydyae eciaw B TeueHHE ATOrO MepuoAa He ObLIO MOJAHO HU
OJIHOM 3asIBKH, pacyeT MEeJIUaHHOTO 3HAUYCHHSI OCYIIECTBIsETCS 0€3 TaKOW BEIMYUHBI,

. LIEHAa JIydllled 3asiBKM Ha [pojaxy 1o BamoTHOM mnape, IONY4YEeHHOU U3
urpopmanmonHoi cucremsl (Bloomberg w/mnm Reuters). B kaudecTBe IeHBI 3asiBKH
MOJKET OBbITh HCIOJB30BaHA IIEHA, MOJYYEHHAs 4Yepe3 COOTHOUICHHE ILIEH 3asBOK IO
BAJIIOTHBIM TapaM, B KOTOPBIX OJIHA U3 BAJIIOT HE SIBISETCS BaJIOTOM, BXOJSIIECH B
BamoTHyro mapy TpeTbei BanoToi. B cirydae eciu B TedeHHME 3TOrO Meprojia He ObLIO
MOJIAHO HHU OJHOW 3asBKH, pacyeT MEAMAHHOTO 3HAYEHHs OCYIIECTBISETCS O€3 TaKoii
BEJINYNHBI.

4.4.3. Eciu B TedeHnue Tekymiero PaGouero mHs 10 BpemeHu pacuera puCK-mapamMeTpoB He
ObUIO 3aKJIFOYEHO HU OJTHOM COOTBETCTBYIOIIEH CIENIKH, a TAK)KE €CJIU B TEUEHUE ITOTrO
nepro/ia He OBUTO ITOJaHO HU OJTHOM 3asBKU Ha IPOAAXKY U MOKYIIKY 1Mo BanroTHoM mape,
LlenTpanbHbIil Kypc ycTaHABIUBAETCS paBHBIM Kypcy banka Poccun.

45. Ins  Kpocc-BamoTHbIXx mnap, LleHTpanbHBII Kypc YyCTaHaBIMBAEeTCSl paBHBIM Kypcy,
IIOJlyYEHHOMY HUCXOJ U3 3HaueHuil LleHTpallbHbIX KypCcOB BaJIIOTHBIX Iap, B KOTOPBIX OJHOMI
U3 BAIIOT SBJISETCS BAJIIOTA, BXomsamias B Kpocc-BalmroTHYIO Iapy, a BTOPOH - POCCUHCKMI
pyOIb.

5. Ouenka Bepxuux u Husxknux rpanunn [[nanazoHoB olleHKH PbIHOYHBIX PHCKOB

5.1. Merox omeHkr BonaTHIbHOCTH Ha OCHOBE SKCIIOHEHIIMAIBLHOTO B3BeluBanus (exponentially
weighted moving average — EWMA) npumensiercs ajisi onpezencHus rpanun J(unanaszona
OIIEHKU PBIHOYHBIX PUCKOB, €ciu Mpu3Hak ydera monenu EWMA nmna pacuera CraBok
obecnieuenus (iISEWMA) ycranoBnen «Truey.

5.2. T'panuiel J{nama3oHa OIEHKH PHIHOYHBIX PUCKOB PACCUUTHIBAIOTCS Kbl Pabouwnii neHb 1
BO Bpewms pacuera puck-napameTpos.

5.2.1. PaccuuThIBaeTCsS OTHOCUTENBHOE N3MEHEHUE Kypea [
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Rc, —Rc, ,
r, = max R—;|r max; ||, (5.1)

i-2
TO €CThb MAKCUMYM U3 JIBYX BCJINYHNH:
® OTHOCHUTCIIbHOI'O IBYXIHCBHOI'O U3MCHCHUS HeHTpaHLHOFO Kypca;
® MAKCHUMAJIbHOI'O OTHOCHUTCIIbHOI'O OTKJIOHCHUSA CUCTCMHBIX CACIIOK IO MHCTPYMCHTY C

pacuéramu «TOM» B Teuenue Pabodvero aus i or LleHTpanbHOro Kypca RCi_l; pu
3TOM B LIEJISIX UCKIJIFOYECHUS HEPENPE3EHTATUBHBIX JaHHBIX 110 CUCTEMHBIM CHEJIKaM B

HayvaJic TOProB ( NCPBBIX CHCTCMHBIX CACIOK B pacqéTe HC YYUTLIBAIOTCH. B cjydace
OTCYTCTBUA JOCTATOUYHOT'O KOJIMYECTBA CACIIOK I'maxX; CYUTACTCSA PaBHbBIM 0.

5.2.2. Onpenensiercst K03hUIHMEHT B3BeIIUBaHUS 4, .

L4 Eciu otHOCHTENBHOE H3MEHEHME Kypca OoJIblIIe OLICHKM BonaTuibHOCTH Gi—l

npeapinymero Pabodero aus, to &;=4a,,,,,, unaue &;=4a,,,...°

a ,ecaul. > o 4,
a = 6epXHsIL i i-1 (52)

1
a eciu I, £ o ,.

HUDICHAA

) Ecimu B unHTepBase Mexay aByms Pabouumu aHsMu i-2 u | ObL1o 0oOjice OIHOTO

NPa3IHAIHOTO JHSI, TO KO3(MD(GHUIIMEHT B3BEIIUBAHKS O; MPUPABHUBAETCS K HYIIIO.

[Ipu 3TOM Npa3gHUYHBIM THEM 37€Ch U J1ajiee 0 TEKCTY MeTOIMKN TOHUMAETCS:

e s BamotHoii maper noymap CHIA 3a pyonu: Hepabouuit 1eHb npu yCIIOBUH, UTO B
CIIIA pabounii neHb;

e 1 BamoTHo# naps! eBpo 3a pyoau: Hepabouwnii nens npu ycinosuu, uto B ['epmannn
pabouuii 1eHB,

e st BanmioTHBIX map IparomeHHbIi MeTai 3a pyonu: HepaGouuit 1eHs npu yClIOBUH,
yto 160 B CIIA, mu6o B Benukobpuranuu, 1160 B Kutae pabounii neHs;

e JUIs OCTaNbHBIX BamoTHBIX nap, B KOTOphIX ComnpsyKeHHON BaTIOTON SBJISETCS pyOIIb:
HepabGouwnii neHb, pu yCIOBHH, YTO B CTPAHE-IMUTEHTE BaTIOTHl paO0OYHil ICHb.

5.2.3. Onpenensercst Ko3pGUUMUEHT yuéTa Mpa3JHUYHBIX THEH G B npencrosieM [lepuone
IUI OLIEHKU pI/ICKOB1:
m.
G =,1+—. (5.3)
2
[Tapamerp m; ans onpenen€éHHOr0 WHCTPYMEHTA OMPEACIAeTCS KaKk CyMMa KOJWYECTBa
Mpa3AHUYHBIX JHEN Ui naHHOM BamroTHoi mapsl B mipeacrosiemM [lepuonae mist oueHku
PHUCKOB.

5.2.4. BonaTuiabHOCTh MEPECYUTHIBACTCS 10 hopmyiie:

o, =\(l-a)-o,+a,-17 . (5:4)

! Hemutens 2 yuuteiBaeT, yTo [leproa 1t OleHKH PUCKOB paBeH AByM Pabouum mHSIM.
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Ecnu msmenenue nen [ mpesbicuino CraBky obecriedeHust S;_; M B HHTEPBAIE MEXKIY

PaGounmu musMu | u i-2 ObuTO He 0Oojiee OJHOTO MPAa3AHUYHOTO JHS, TO HapsSIy C
BonarunsHocThIO, paccuuTanHoi 1o opmyie (5.4), paccunThIBaeTCS BEITUUYHMHA!

o=t (5.5)

B stom cirywae BonatuineHocTs O onpexensiercs o hopmyne: o; = max( 0y, 0;).

B ¢opmye (5.5) u manee no TekcTy mapamerp I — 3To MHOkuTenb BomaTuiabHOCTH,
oTpesieIieMblil Ha OCHOBE PETPOCIIEKTUBHOIO aHAJIN3a U O3K-TECTUPOBAHMUS.

5.2.5. [IlpensaputensHoe 3HaueHue CTaBKku obOecreueHHs Sip ompezensercs B
COOTBETCTBUH CO CJICAYIOIIUM AITOPUTMOM:
.ys t-o; P P _ .ys t-o; .
eciu ceiling (T) +h=58_,+h,108; = ceiling (T) h; unaue

. t-oj
eciu ceiling (TL) -h < Sip_1 —h W CPOK ¢ TIOCIEIHETO  HM3MCHECHHS

[IpenBaputenbHoro 3naueHust CTaBku 0OecriedeHns COCTaBIsieT He MeHee N
Pabounx gueii, To Sip = S'ip_1 —h;

P _ ¢P
uHaue S; = §;_,,
rae ceiling — GyHKIus OKPYTJICHUS BBEPX JI0 [EJIOr0 YhCIa.

5.2.6. OrpannuurensHble ypoBHH CTaBOK oOecriedeHUss Tpex ypoBHeH S 1 min,
S 2 min, S_3_min onpeaensercs B Heax:
® OrpaHMYEHUS MOJICJIBHOTO pUCKAa B CIy4yae Ype3MEpHO HM3KOM  OLEHKH
BonaTunpHOCTH IpH peanu3aluu cTpecc-CleHapueB;

® TPEJOTBPAIICHHS CIIy4aeB OCTAHOBKU TOPTOB IMPHU 3HAYUTEIHLHOM CykeHUU L[eHoBOTO
KOpHIOpA.

5.2.7.  PaccumThiBaeTcs 3HaueHHe PacuéTHoii cTaBKH obecrieueHns V, ¢ yd4eToM TOTo, 4TO

PacuérHas cTaBka 00eCICUCHHs MOKET H3MEHATHCS TOJBKO JUCKPETHO ¢ MUHUMAJIbHBIM
mrarom h:

P *x . .
V. =min| ceiling max(S;" *G; +b;S_1_min)

i h *h;S_max |. (5.6)

5.3. OxonuarenpHoe 3HaueHue CtaBku obecriedeHus 1-ro ypoBHs S_1; ompenensieTcsi paBHBIM

3HaYeHHI0 PacueTHoii cTaBKM oOecreueHus Vi
S_ll' == Vi-

5.4. 3nayenus CraBok obecneueHust 2-ro ypoBHs (S_2;) u CraBok oOecrieueHus: 3-TO YpOBHS
(5_3;) ompenensroTcst ¢ mOMOIIbI0 pacyeta BonarunsHocTr Ha [lepruoaax [/1si OIIEHKH PUCKOB
2-T0 U 3-T0O ypOBHEH C YYETOM YCTAaHOBJICHHBIX MUHUMAILHOTO M MaKCHMaJbHOTO
OTPaHUYUTENILHOT'O YPOBHS CTaBKU oOecredeHus 1151 AKTHBOB:
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max[ /rr?]—i (S *G,; +b);S_2_minj
S _2, =min| ceiling = H -h;S_max |,
max( ::—i -(§”*G,; +b);S_3_min
S _3, =min| ceiling — -h; S _max

5.5.

5.6.

5.7.

5.8.

5.9.

6.

6.1.

h

Ecmu mpusnak yuera momenu EWMA nmns pacdera CrtaBok obecnedenust (iSEWMA)
ycranoBieH «False», To CtaBku obecriedeHHs yCTaHABIUBAIOTCS PaBHBIMH MHUHHMAaJIbHBIM
OTpaHUYUTENbHBIM YpOBHSIM CTaBOK oOecrieueHusl.

Bepxusis rpanmiia JlpamasoHa OIIEHKHM PBIHOYHBIX PHUCKOB 1-ro (2-ro, 3-ro) ypoBHS
ompeaensieTcs mo Gpopmynam:

RtH_li = Pi : (1 + S_].i),
RtH_Zi = Pi . (1 + S_Zl')’
RtH_3i = Pi : (1 + S—3i)'

HwxkHsas rpanuma Jl@ama3oHa OIEHKH PBIHOYHBIX pHUCKOB 1-ro (2-ro, 3-ro) ypoBHs
ompezaensieTcs no Gpopmymnam:

RtL_].l' = Pi . (1 - S_li),
RtL_Zi = Pi . (1 - S_Zi)y
RtL_3i = Pi . (1 - S_Bi)-

KnupuHroBslii 1eHTp BIIpaBe NPUHATH pelieHne 00 u3MeHeHMH 3HadeHud CTaBok
obecrieyeHus M /lnana3oHOB OLIEHKU PHIHOYHBIX PUCKOB JI0 Hayaja WIH B XOZ€ TOPIoB.

CraBku pucKa COOTBETCTBYIOIIMX ypoBHeH (J= 1,2,3) onpexnenstorces no popmyrnam:

RtH
5.9.1. CraBka pucka pocTa IIeHbI Onpeensercs Kak S_Jup = —J -1

4

RtL]J

5.9.2. CraBka pucka najieHus [eHbI onpeaensieTcs Kak S_Jdown = 1 — b
i

CTaBKI/I, HUCIIOJBb3YEMbBIEC TIIPU 3aAKIIOYECHHUHU CACJIOK CBOII B HEJIAX YpPEryjiupoBaHUA
HEHCIOJHEHHBIX 00513aTeJILCTB 110 caeJIKaM

CraBka o py0ssim/CtaBka 1o AKTHBaM MPEICTaBISIET COOO0 MPOLCHTHYIO CTABKY, HCXO/S 13
KOTOpPOH pacCUMTHIBACTCS II€HA CICNTKHU CBOIN, 3akiodaeMoil mexay HemobpocoBecTHbIM
YYaCTHUKOM KJIHMpHUHTa U KIMPUHTOBBIM LIEHTPOM IPH 3aKJIIOYEHUHU CIEJIOK CBOIN B Cllydyae
HaMMuus 3aI0JDKEHHOCTH W/Hiu 00s13aTenbeTB o Caenkam, He 0OECIEYeHHBIX CPeICTBAMU
nox ucnonHenue. Craeka mo pyossim/CraBka o AKTHBaM BBIPaXKAETCs B IPOLCHTAX T'OJIOBBIX.
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6.2

6.3.

6.4.

6.5.

. CraBka no py6sissm/CraBka 110 AKTHBaM MPUMEHSICTCS TP 3aKIIFOUYCHHH CJICJIOK CBOII B CITy4ae

HaM4Ms 3a/I0JDKEHHOCTH M/WiH 00s13aTenbeTB 1o Crenkam, He 00eCIEeYeHHBIX CPeCTBAMU
[I0]] UCTIOJTHEHUE U MOKET OBITh Py0OJIeBOM TNOO BaTIOTHOM B 3aBUCUMOCTH OT HalpaBJIEHHOCTH
cnenku cBom. B dopmyne pacuéra neHsl crnenku cBor B [IpaBuiiax KIMpUHTa CTaBKA CHIEIKU
CBOIl BBIP@)K€HA B JIOJIAX TOAOBBIX M NPUHUMAET CIEAYIOUIUE 3HAYEHHS B 3aBUCHUMOCTH OT
HaIpPaBJIEHHOCTHU C/EIKU CBOIL:

6.2.1. Ecnmu HenoOpocoBecTHBIN YYaCTHHUK KIUPUHTA 110 TIEPBOIl YaCTH CHIEIKH CBOII MOKYMAeT
MHOCTPaHHYIO BaJIIOTY/AparoleHHble MeTaluIbl 3a pyOiu, a IO BTOPOI YacTH MpoJacT,
CTaBKa CBOIMA paBHA 3HAYEHUIO SDy ;.

6.2.2. Ecniu HenoOpocoBecTHbIII y4YaCTHUK KJIMPHUHIA IO TMEPBOM YacTW CBOMA MPOAAET
WHOCTPAHHYIO BaJIIOTY/ParolieHHbIe METaJUIbI 32 PyOJIH, @ IO BTOPOI 4acTH MOKYIaeT
MHOCTPAaHHYIO BaJIIOTY/AparoleHHble MeTauibl 3a pyOiM, CTaBKa CIENKHU CBOIl paBHA
3HaueHUro SDRruBi.

CraBka SDrugi onpenernsiercs mmo ¢popmyie:
SDryp; = max (Kmoney * RUSFAR;; MONEY Rate_min)
I'ne
RUSFAR; — 3nauenne nnaukaropa RUSFAR ON RUB, onpenenennoe B ieHb i

MONEYRate_min - MHHHMAaNbHBI OrpaHHYUTEIBHBI YPOBEHb CTaBKH 110 PyOIsiM,
ycranaBiauBaercs pemennem HKI]

Kmoney — K03(durment, npumensembiii k craBke RUSFAR; s onpeseseHus] BETUYHHbBI
CTaBKH 10 pyOIsiM, ycTanaBnuBaercs perenuem HKI

B otrnenpHbIx ciywasx KioupuHroBBIM LIEHTp BIIpaBe MPHUHATH pEIICHHWE 00 W3MEHEHUH
3HaueHus CtaBku 1o pyosasiM/CTaBKku 0 AKTHBAM JJIsi BCEX WIW 7151 OTACIBHBIX (OTAETHLHOTO)
Y4acTHUKOB KIUPHUHTA, B T.4. ycTaHOBUTH CTaBKy 1o pyOissm/CTaBky 1Mo AKTHBaM paBHOU
HYJIIO.

IIpu ycranoBnenun CtaBku 1o AKTHBaM OTJIMYHOW OT HYJIsl, 3HAYEHHWE CTaBKU IPUHUMAET
OTPULIATEIILHOE 3HAYCHUE

7. Aaroputm onpenenenusi llenrpanbubix UHAMKATHBHBIX KYpcoB cAesok cBon U CTaBok

7.1.

7.2.

MPOUEHTHOI'0O pUCKa

Ientpanbuble MHIMKATHBHBIC KYPChI CACIOK CBOI PACCUUTBHIBAIOTCS B XOJE TOPTOB JHS 1 BO
Bpewmst pacueTa pucK-iapaMeTpoB O CIEAYIONIEMY aITrOpUTMY:

Ecnu caenku cBon co cpokamu ucnoiaHeHus: « TODTOM» coseprianuck B Tekyuuii Pabounit

JCHb, W3 CPEOHEB3BEHICHHOTO Kypca MO JaHHBIM 3a Tekymuid PaOouuii meHb (WA)
paccuMThIBaeTCs CpeJHEB3BEIICHHAs cTaBKa caeiku ceon Rate_(Y0,Y1,%).
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7.3. Ecmu cnenku cBom co cpokamu ucrionHeHHss «TODTOM» B Texymmii PaGounii neHr He
COBEpIIAJIMCh, UCHOJb3yeTcs ctaBka caenku cBorn Rate_(Y0,Y1,%), paccuwraHHas s
npenpaymero LlenrpansHoro 3HayeHus MHAMKATHBHOTO Kypca CHEJIOK CBOI JHOO €Ciid B
nHpopmarmonHoMm TepmuHaie Reuters n/unu Bloomberg npucyTcTBOBaia KOTUPOBKA CIIETKH
CBOII Ha COOTBETCTBYIONIMI CPOK, yiydmaromas craBky (bid Gosbmie wim ask MeHsIe), TO
3HA4YEHUE CTaBKU CHENKH cBoll Rate (Y0,Y1,%) MOXET OBbITh OIpPEEICHO Ha OCHOBE TaKOM

KOTHUPOBKHU.

7.4. PaccuuThIBalOTCS 3HAUYEHHs CTaBOK CHEJIOK cBolml B % TOAOBBIX Rate (Yn,Ym,%),

COOTBETCTBYIOIIUE CPOKAM CJECIIOK CBOI M CBON-KOHTPAKTOB YN/YM, KOTOpBIC 3aKIFOYAOTCS
Ha BAJIFOTHOM PBIHKE U pbIHKE AparoueHHbIX MeTauioB [TAO MockoBckas bupixa B aenp (i+1)
Y TepBasi 4aCTh KOTOPBIX UCTIOHSAETCS cO cpokoM « TOM» (anee — «UIMHHBIE CBOIIBD»).

7.4.1. 3nauenue ctaBku caenok cBon B % romoBeix Rate_(Y1,Y2,%) mo xaxaomy wu3
WHCTPYMEHTOB co cpokamu wucnonHeHuss «TOMSPTy» ycranaBmmBaeTcs paBHOU
Rate_(Y0,Y1,%).

7.4.2. Ecnu B TOProBOil CHCTEME BAJIIOTHOTO pBhIHKA M JparoneHHex wmetamwioB [TAO
MockoBckass bupska mpucyTcTBOBasla cUCTeMHasl 3asBKa W/WIM B WH(GOPMALMOHHOM
tepmuHane Reuters w/mnu Bloomberg mpucyTcTBOBana KOTUPOBKA CACIKH CBOI CO
cpokamu ucnoiaHeHus: « TOMSPT», koropas ymyummaet craBky (bid Gonbiie winm ask
MEHBIIIE), TO 3HAYEHNE CTABKU CJIEJIOK CBOII B % T'0OJIOBBIX MOXET OBITh OIpe/esieHa Ha
OCHOBE TaKOH KOTHUPOBKH.

7.4.3. JIns mpoYnx CPOKOB, COOTBETCTBYIOIIUX CPOKAM «ITMHHBIX CBOIIOBY, 3HAYEHHUS CTABOK

0
CICJIOK CBOII Rate —(Yl’Ym’ /0) PaACCUUTBIBAIOTCA CICAYIOIIUM 06pa30M:

. [To wuHCTpyMeHTaM, ni KOTOphIX HanuoHanbHOW  BagOTHOM — accolualuei
nyonukyroTcs naankatuBHble cTaBkM NFEA FX Swap Rate Ha cooTBeTCTBYIONIHIA CPOK,
CTaBKa CJEJIKM CBOI B IMPOLIEHTAX T'OJIOBBIX BBIYUCISETCS HA OCHOBE HMHJWKATUBHOMN
ctaku NFEA FX Swap Rate. Eciu B Tekymuii nesr NFEA FX Swap Rate He Obuia
OImyOIUKOBaHA UM OTCYTCTBOBaja MO MHBIM MPUYUHAM, UCTIONB3YETCSl CTaBKa CIIEIKU
cBor npeabiaymiero LlentpanbHoro 3Hauenus MIHIMKaTUBHOTO Kypca caenok con. Ecnu
B TOPrOBOM CHCTEME BaJIOTHOTO PBIHKA M pPBIHKA JparoleHHbIXx MeTamioB [TAO
MockoBckas bupra mpucyTcTBoBajia CUCTEMHas 3asiBKa W/WIU B MH(DOPMAIMOHHBIX
CUCTEMAaXIIPUCYTCTBOBaJIa KOTHUPOBKA CJIEJIIKM CBOI HA COOTBETCTBYIOILIHUN CpOK,
ynyumatomas craBky (bid 6ombire uinu ask MeHbIIe), TO 3HAYEHUE CTABKH CICIKH CBOII
[{enTpanpHOTO 3HAYCHUS MTHANKATUBHOTO Kypca CIEIOK CBOT MOXKET OBITh ONPEACIICHO
Ha OCHOBE TaKON KOTUPOBKHU.

. Ilo wuHCTpymMeHTaM, Ui KOTOpbIX HanuoHanbHON BaJIOTHOM accouManuend He
nyonukyrotcs ctaBku NFEA FX Swap Rate, craBka clienku cBoIl B MPOIEHTAX FOJIOBBIX
BBIYHCIIICTCS] HA OCHOBE CPETHET0 3HAUYCHHMS JIYUIINX CUCTEMHBIX 3asiBOK Ha MOKYIIKY U
Ha TPOJAXy, BBICTABICHHBIX B TOPrOBOW CHUCTEME BAIIOTHOTO PBIHKA W PHIHKA
nparoneHHbIXx MeTaiwioB IIAO MockoBckass bupxa. Ecnu B uHpOpManmmoHHBIX
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CHCTeMax TMPHCYTCTBOBala KOTHPOBKA CJEJIKH CBOI Ha COOTBETCTBYIOIIUI CPOK,
yiy4dmatomas ctaBky (bid 6osnbIe unu ask MEHbIIE), TO 3HAYEHUE CTAaBKH CJICIIKU CBOII
[lenTpanbHOro 3HaYCHUS MHANKATHBHOTO Kypca CAETIOK CBOI MOYKET ObITh OIPEICIICHO
Ha OCHOBE TAKON KOTUPOBKHU.

7.4.4. B cnyyae HeoOxoquMocTH KIMpHUHTOBBIM LIEHTp BIpaBe NPUHATH PEILICHUE U3MEHHUTh
3HAYEHUs CTaBOK CHEIOK CBOI B LeAX onpenencHuss LleHTpanpHBIX 3HAYCHUHI
WNHAYKaTUBHBIX KypCOB B OPSAKE OTINYHOM OT U3JI0KEHHOIO BBIIIIE.

7.4.5. JIns BceX CPOKOB, 0003Ha"YaeMbIxX fajnee Y X U COOTBETCTBYIOIIMX JAaTaM UCIIOJIHEHHUS 10
OprOYepCHBIM KOHTPAKTaM, KPOME CPOKOB, COBMAJAIONIMX C JaTaMW HCIIOTHEHUS
BTOPBIX YacCTEH CHIEIOK «UIMHHBIM CBOID», paCCYMTHIBAIOTCS BO Bpems pacuera puck-
napaMeTpoB KOTHPOBKHM CHHTETUYECKOTO CBOIIA CIEAYIOMUM 00pa3oM:

Bid_SSwap (Y0,YX,%) = (Bid_Fut(YX) — Rc)/Rc * 365/T(YX),
Ask_SSwap(Y0,YX, %) = (Ask_Fut(YX) — Rc)/Rc x365/T(YX),
Last SSwap(Y0,YX,%) = (Last_Fut(YX) — Rc)/Rc x365/T(YX),

rneLast_Fut(YX),Bid_Fut(YX) u Ask_Fut(YX) - ueHa 3akpbITHs M KOTHUPOBKHU
JTYYIIUX 3asBOK Ha 3aKimroueHre ObpI0UuepCHOr0 KOHTPAKTa C TATON HCIoTHEeHns Y X.

7.4.6. 3nauenus craBok Cunatermyeckoro ceona Rate_(Y0,YX,%) nns KnrodeBblXx CpOKOB
YX paccuuThiBacTCs KaK MEIUWAHHOE 3HAUYCHHWE CPEAM BEIWYHMH, PACCUUTAHHBIX B
MPeIbIAYIIEM TyHKTE.

7.4.7. llentpasnpHoe 3HaueHUEe MHIMKATUBHOTO Kypca CJENIOK CBOII B MPOLIEHTAX I'0JIOBBIX IS
Kito4eBbIX CpOKOB, COOTBETCTBYIOIIUX JIaTaM HUCIIOJIHEHHS O0S3aTENbCTB 10 BTOPBIX
yacTedl cae’nok cBoll YM U jJaraM HUCHONHEHUs DbIOYEpPCHBIX KOHTPAKTOB Y X,
PacCUUTHIBACTCS 1O CIETYIOMMM (OpMyJIIam:

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

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

SWAPCRate _(Y0,Ym,%) =
[Rate_(Y0,Y1,%) *T(Y1) + Rate_(Y1,Ym, %) * (T(Ym) — T(Yl))]/
T(Ym)

rae T(Yn) onpenensiercst Kak CpOK, COOTBETCTBYIONIUHN AaT€ UCTIOTHEHHS YN B THAX.

7.4.8. lentpanbupie HWuaukatuBHble Kypchl SWAPCRate_(Y0,Ym,%) 1ns  cpokos,
OTJIMYHBIX OT CPOKOB, COOTBETCTBYIOIIMX KIIFOYEBBIM CpPOKaM, PACCUUTHIBAIOTCS
METOJIOM JINHEWHOW UHTEPHOJIALUH.

7.5. Lentpansubie Munukatususie kypcsl SWAPCRate_(Y0,Ym,RUB) nns Bcex CpokoB Ym
PacCUUTHIBAIOTCS KaK
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SWAPCRate (Y0,Ym,%)*T (Ym)
365*100

SWAPCRate (YO0,Ym,RUB) = *Rc

CTaBKH TMPOIEHTHOT'O PUCKA PACCUUTHIBAIOTCSA KaKablii PaGoumii neHs 1 Bo Bpems pacuera
PHUCK-TIapaMETPOB.

7.6. Ecu npusHak yuera mogenu EWMA st pacueta CtaBok nporeHTHOTO pucka (ISEWMA IR)
ycranoBieH «True», CraBka MpOIEHTHOTO pHCKa i Kaxaoro KiroueBoro cpoka
paccuMThIBacTCs €XKETHEBHO BO BpeMs pacdera pucK-TiapaMeTpoB JHS 1 ¢ TIOMOIIBIO METO/Ia
AKCITOHCHIIMATBLHOTO B3BEIITMBAHWS:

7.6.1. PaccunThIBaeTCS OTHOCUTENHHOE N3MEHEHHE HpOHeHTHOﬁ CTaBKU.

SWAPCRate, / Sn, — SWAPCRate, ,/Sn,_, |
R r

SWAPCRate, / S, — SWAPCRate, , /Sn, , |
RC. , |

r(interest_risk), = max *36500, (7.1)

rJIe SN — YUCIIO KaJICHIAPHBIX JHEH B IIEHE CICIKH CBOTI.

7.6.2. Ompenensiercst KO3 UIUEHT B3BEIUBaHus ;.

e Ecmu orHocutensHOoe wu3MeHeHue Kypca r(interest_risk); OGomblie oueHKH

i — “eepxnan
)

BonatuneHocTn o (interest_risk);_; mpensiaymero PaGodero mss, TO

nHaye ai — aHLlJn‘CH}l}Z :
{a ecau r(interest risk), > o(interest_risk), ,;

sepxuss !

a = (7.2)

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

HUNCHAA I

e Ecnau B unTepBane Mexay aAByMs Pabounmu gHsMu 1-2 U 1 O6bulo 0OoJjiee OJHOIO
a'i
Npa3THUYHOTO JHA, TO KO3()(OUIIMEHT B3BEIINBAHUS ' MPUPABHUBACTCS K HYIIO.
7.6.3. Ilo ananoruu c n.5.2.3 onpenensercs ko3ppurueHt Gi.

7.6.4. BonaTWJIBHOCTH MPOLIEHTHOW CTaBKH MEPECUUTHIBACTCS 110 POpMyJIe:

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

Ecmu nsmenenne nen r(interest_risk), npeBbicniao CTaBKy IPOLIEHTHOTO PHCKa Ai—l

U B UHTepBasie Mexay Pabounmu aHsAMU | U 1-2 ObLIO HE 00JIee OJJHOTO MPA3IHUYHOTO
IHA, TO Hapsaay c¢ BomaTuinbHOCTBIO, paccuMTanHOW 10  ¢opmyne (7.4),
pacCcUMTHIBAETCS BEIMYMHA!
r(interest risk);
—_— 7.5

: (7.5)
B strom ciyuae B kauectBe BomarunsHocTH o (interest_risk); 6epércs makcumym u3

(7.4), (7.5).

o(interest_risk); =
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B dopmyne (7.5) u ganee no tekery napamerp U - 3o Muoxkurens BonatuibHOCTH,
oTpeieNsieMbIil Ha OCHOBE PETPOCIIEKTUBHOTO aHAlIN3a U 03K-TECTUPOBAHHUS.

7.6.5. IlpenBapurensHoe 3HaueHHe CTaBKH MPOLEHTHOTO pPHCKA A? omnpenensierca B

COOTBCTCTBUH CO CIICAYIOIIHUM AJITOPUTMOM:
—t':(,mteresu,wk)i) - h(interest_risk) > AP_, + h(interest _risk),
(interest_risk)
t-o(interest_risk);
h(interest_risk)
t-o(interest_risk);
h(interest_risk)

eciu ceiling (

o AY = ceiling ( ) - h(interest_risk); unaue

eciu ceiling ( ) - h(interest_risk) < AP_, — h(interest_risk) u cpox

¢ mocneaHero usmenenus IlpensapurensHoro 3HaueHus CTaBKH MPOIEHTHOTO PHCKa
cocrasiser meHee N(interest_risk) PaGounx aueit, To A’i’ = A?_l + A(interest_risk);

nHaue A =AY |,
rae ceiling — GyHKIwms OKpyTaeH:s BBEpX JI0 [EI0ro Yucia.

7.6.6. PaccunteiBaeTcss  3HaueHWe PacuéTHOW CTaBKM  TPOIEHTHOTO pPHUCKAa  POCTa
V_H(interest_risk); wu PacuérHoifi CTaBKM TPOIIEHTHOTO pHUCKA  MaJCHUS
V_L(interest_risk); ¢ yuetom Toro, uro PacuéTHas cTaBka MpOLIEHTHOI'O PHCKA MOXKET

HU3MCHATBHCA TOJIBKO JUCKPCTHO ¢ MUHUMAJIBHBIM IIArOM h(lntereSt—“Sk) :

max(A} + b_IR; HA_min)

V_H(interest_risk); = ceiling h(interest risk)

* h(interest_risk)

max(A} + b_IR; LA_min)
h(interest_risk)

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

7.6.7. OxonuaTenbHbIC 3HaYeHHsI CTaBOK MPOIIEHTHOT'O PUCKA POCTA U MAICHUS ONPEICIISTFOTCS
PaBHBIMU 3HaYE€HUSM PacyETHBIX CTaBOK MPOIIEHTHOT'O pUCKa POCTa U MaICHUS:

HA;= V_H(interest_risk);

LA;= V_L(interest_risk);

7.6.8. Ecmu mpusnak yuera monenu iSEWMA IR s pacuera cTaBok NMPOIEHTHOTO PHUCKA
ycranoBiieH «False», 1o CraBku TNpOLUEHTHOrO pHUCKAa PpOCTa W  MAJCHUS
YCTaHABIMBAIOTCS PABHBIMH MHUHUMAJIBHBIM OTPAaHUYHUTEIBHBIM ypoBHSAM CTaBOK
MIPOLIEHTHOT'O PHCKA POCTa U Ma/ICHUSI.

7.6.9. CtaBKHM MPOIIEHTHOTO pUCKa pocTa (MaJeHUs) OMPENSSIOTCS I KIIOUYEBBIX CPOKOB
Y M, COOTBETCTBYIOMIMX JaTaM HCIIOJTHEHHUsI BTOPHIX YacCTel CIENOK «JUIMHHBIA CBOI,
10 KaX/IOMy AKTHBY.

I[J'ISI KJIIFOYCBBIX CPOKOB, COOTBCTCTBYIOIIUX JHOdaTaM HCIOJHCHUA q)LIOqepCHBIX

KOHTPAKTOB, CTaBKH IIPOIICHTHOI'O pPHCKa pocTa (MaJcHHs) yCTAaHABIMBAIOTCSA C
MOMOIIBIO JIMHEHHON MUHTEPIOJISLINH.
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7.7. CTaBKM HpPOLEHTHOI'O pUCKa pocTa (MajaeHusi) s CPOKOB Y M, OTJIMYHBIX OT KIIOYEBBIX,
pacCUMTBHIBAIOTCS METOJ0M JIMHEHHOW uHTepnoasiuny. CTaBKHM IPOLIEHTHOIO pHUCKa MJs
CPOKOB, 0OJbIIE MAaKCHUMaJIbHOTO KJIIOUEBOTO CPOKAa YCTAHABJIMBAIOTCS PAaBHBIMU CTaBKam
MaKCHUMAaJIbHOTO KJIFOYEBOI'O CPOKA.

7.8. KJII/IpI/IHFOBHﬁ LHCHTP BIPABC NPUHATDH PCHICHUC 00 YCTaHOBJICHUU OKOHYATCIBHOI'O 3HAYCHHUA
CraBok MMPOLCHTHOT'O pHUCKa OTJIIMYHBIX OT PACCHUTAHHBIX 3HAYCHUM.

7.9. Bepxuee/HwwxkHee 3HaueHne MHANKATHBHBIX KYPCOB B PYOJISIX JUTs CpoKa Y M pacCUUTHIBACTCSI
KaK:

[SWAPCRate (Y0,Ym, %) + HA(Ym)] * T(Ym) R
_ « Re

SWAPHRate(Y0,Ym,RUB) = 365 » 100 )

[SWAPCRate (Y0,Ym, %) — LA(Ym)| « T(Ym) R
i « Re

SWAPLRate(Y0,Ym, RUB) = 365 » 100

8. Auaroputm onpeaeneHus CKUAKH 32 MeKNPOAYKTOBbIE CIIPeabl

8.1. KiimpuHTOBBIM TIEHTPOM paccuuThiBaeTcsi pazmep CKUAKH 3a MEXIPOIYKTOBBIA CIIper,
KOTOpasi MIPUMEHSAETCS Ul BCEX MOMapHbIX COYETAaHUM aKTUBOB B MEKIIPOLYKTOBBIX IPyIIax.

8.1.1. KinupuHroBsIii IEHTP pacmpenensieT aKTHBBI B TPYIIIBI, MPHU ITOM KaXKAas Tpymra
BKJIIOYAaeT B ce0s COBOKYNHOCTb aKTHUBOB, U3 KOTOPBIX 3aTeM (OPMHUPYIOTCS KpOcc-
BAJIFOTHBIE TTAPBHI.

8.2. Ckujxa 3a MEKIPOYKTOBBIH CIIpe ] IPUMEHSIETCsl KaK K aKTHBaM (BaFOTHBIM ITapaM) B paMKax
OJTHO¥ TPYMIIBI, TAK U MEXIY TPYIIIAMH, €CJIH OHU BXOAT B OJIHY HAATPYIIITY.
8.2.1. Haarpynmna sBnsiercss oObeIMHEHHWEM Tpynnm W ycraHaBiuBaeT CKuAkKy Ui
CIpEIMPOBAaHMsI JIIOOBIX JBYX aKTHBOB, BXOISIIMX B pa3Hble TPYIIBl JaHHOU
Ha/ATPYTIIbL.

8.2.2. Haarpynma noMuMo TpylI MOXET COAEp)KaTh TaKKe HaArpyNIbl U yCTaHABIMBATh
CKuzaKy A8 cripeiMpOBaHUs JIIOOBIX JIByX aKTHBOB, BXOJASAIINX B pa3HbIE HAATPYIIIbI
JTAHHOW HaArPyTIIbIL.

8.2.3. Ckuuka 3a MEXNPOIYKTOBBINA cIipeq OyIeT MPUMEHATHCS VIS JIF0OOTO IMOIapHOTO
COYETaHHUS aKTHBOB, BXO/SIINX B HAATPYIITY.

8.2.4. Cxujka 3a MEXMIPOAYKTOBBIN CIIPET /ISl BCEX MOTMAPHBIX COYETAaHUN aKTUBOB, BXOISATITAX
B IpyNIy, ONpeAensercss Kak MHUHMUMYM M3 BCEX COYETAHWW MO TpyMIe, KOTOpbIe
PaCCUUTBIBAIOTCSA KaK UX MUHUMYM TI0 CIICHAPHUSIM

Skidka_Group;, = Skidkayain jvaiz (upn%r‘lmSkidkaVall/Valz)

min
Vall,Val2eGroupy

8.2.5. Pazmep Ckuaku 3a MEXIPOAYKTOBBIA CIpe] IS HAATPYHIBl PACCUUTHIBAETCS IO
aHaJIOTuH C 1. 8.3:
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. JUig kaxnoil BaJIIOTHOM mapbl paccuuTbiBaeTcss CKHUIKA 32 MEXKIIPOIYKTOBBIA CIpEN
Skidkayai1/varz
J PaccuutsiBaercst Ckunka Haarpynnsl Skidka_SuperGroup,, kak MUHUMYM U3
MUHUMYMa 1o tiape (up,down)
Skidka_SuperGroup,, = min Skidka min Skidka
—oup Pm ValleGroupy,, Val2EGroupy, vali/valz (up,down )

8.3. Pasmep Cxuaku 3a MEXIPOAYKTOBBIM CHpex s aKTHBOB B paMKaxX OJHON TIpyMIIbI
PacCUMTHIBACTCSl HA OCHOBE CTaBOK pHCKa pocta W maneHust (Up, dOWN) IeHBI KaXI0ro 3
AKTWBA B BAJFOTHOM mape.

8.3.1. PaccuutbkiBaercs Ckuika Jjis CIICHAPUEB POCTA U MAJICHUS 1IEHBI BAIFOTHOM MaphI.

Skidkayqi1/vaiz,,,

1+ S_1Val1u
S van,, t S vaizgpy, — Svair/vaiz,, * <1 - /Valzp
. up
= min | max - ;0151
2% mm(s—]-Vallup:S_1Va12down)

Skidkayai1 /vaiz_gpum

S Wvaitgown T S-1vaizy, = Svairvaizgoun * (1 + S—lValzuv) 01
2 * min( S—]‘Valldown’ S_1Va12up) , ,

= min| max

- TI€ Syai1/vaiz,, (Svai1/vaizgy,,) OTPENENSIOTCA B COOTBETCTBHM C Pa3/eioM 5.

8.3.2. PaccuutbiBatoTca BepxHune n HNWXXHuMe orpaHnvYeHnAa onAa CtTaBoK PUCKa POCTa U NMageHUA:

S—lvalzdown B S—lvalldown

1-951 , €CJIN S—lvalldown < S—]‘Valzdown
— I9_Val2gown

S%ﬁ/vmz =
up S—1Vallup - S—lValzup
max| 0; , MHa4ve

1+ S 1yai,,

Sgmax S—lVallup + S—lvalzdown

vall/Val2y, —

1- S—lvalzdown

S—lv 12, S—]-Vall
max <O; ow i

1+ S lyap )  ECH S_lvalldown = S—lvalzdown
up

Smin/ —
Vall/Val2gown — _
S—lValldown S—lvalzdown

,MHa4de
1- S—lvalzdown
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S{/mﬂc/v 5 _ S—1Va12up + S—lValldown
a alzgq,
own 1+ S Ly,

9. Auaroputm onpenenenus rpanun LlenoBoro kopuaopa

9.1. JInst meneit KOHTPOJIS IOAABAEMBIX Ha TOPraxX 3asBOK JUISl 3aKIIIOYCHUS CACTIOK C HHOCTPAHHOU
BAIIOTOM / IParoleHHbIMUA METAIIAMHU YCTaHABIIUBAKOTCS:

e IleHOBBIE KOPUAOPHI JIs1 KOHTPOJIS LIEH 3asiBOK Ha 3aKJIOYEHHE CAEIIOK 110 MOKYIKE U
NpOJIaKe UHOCTPAHHOMN BAIOTHI / IPArolCHHBIX METAIJIOB, 38 UCKITFOUCHUEM CIICIIOK
CBOII.

e JleHOBBIE KOPUIOPHI [UIsl KOHTPOJSI LIEH 3a8BOK Ha 3aKJIIOUYEHUE CIENoK cBoml. [l
KaXJI0Or0 HHCTPYMEHTa CBOI yCTaHaBiauBaerca cBoll LleHoBoil kopumop B
3aBUCUMOCTH OT CPOKa UCIIOJTHEHUS 00s3aTEIbCTB.

e IleHoBbIe KOPUAOPHI IIs1 KOHTPOJISI IIEH CUHTETUYECKUX 3asBOK 10 KPOCC-BaTIOTHBIM
napam, JJis KOTOpbIX npuMensercs CKuaka 3a MEXIIPOyKTOBBIA CIPE.

9.2. Bepxnee/HmwxkHee 3HaueHne lL[eHOBOro KOpHIOpa CHCTEMHBIX M BHECHUCTEMHBIX CHEJIOK
KYIUIW/TIPOJIaXkH ¢ BastoTHOU mapoi Vall/Val2 s kaxmoro cpoka Ym onpenensiercs Kak:

S—1Vall/Va12
RcH_(Ym) = RcVal_(Vall,Val2) * (1 + T) *(1

HA(Ym,Vall)
oy + HA(Ym,Vall)
(SWAPCRate (Y0,Ym, %) +——cp o)

365 + 100

[T(Ym) — T(Y0)]
+

)

s1
RcL_(Ym) = RcVal_(Vall,Val2) * (1 — %) *(1

(SWAPCRate_(Y0,Ym, %) — "A(Zx‘—‘;gf”)) « [T(Ym) — T(Y0)]

365+ 100 )
rae RcValyaig jvaiz — PacyeTHas LEHA TOCIENHETO KIMPUHTa KPOCC-BAIOTHOM Taphl

_|_

Vall/Val2, paccunTanHas Kak OTHOIIEHHE HEHTPAIBHBIX KYPCOB C YU€TOM KOJIUYECTBA
BAJIIOTHI JIOTA.

9.2.1. Vka3anHble B M. 9.2 GopMysbl MPUMEHUMBI JJISI KPOCC-BAIOTHBIX Hap, MO0 KOTOPBIM
CYILLIECTBYET TOPrOBBIi HHCTPYMEHT.

9.3. B ciyuae eciu KiIMpUHTOBBIM TICHTPOM TIPUHITO pEHICHHE 00 WCIOJIB30BAaHUH T10
onpeeI€HHONW BaJIIOTHOM Mape (JIparoleHHOMY METauly) B XO/I€ YyTPEHHEH TOProBOM CecCUm
CrienuaabHBIX [IEHOBBIX TPAHUIL, TO Ui CUCTEMHBIX U BHECHCTEMHBIX CICIIOK KYIUTH WU
C/EJIOK TIPOJIaXKH ¢ BaJIOTHOW Tapoil (naparomeHHbM MetamuioM) Vall/Val2 cpokamu TOD,
TOM u SPT B xauectBe Bepxuux/Hmwxuux 3nadenuii LlenoBoro xopugopa B xoJie yTpeHHEH
TOPTOBOM CECCHUU MPUMEHSIOTCS 3HaYeHUsI CIieMaTbHbIX [ICHOBBIX T'PaHUIIL:

); REH(Y))

); ReL(Y))

RCHSpeCVall,ValZ = min(RcvalVall,Valz * (1 + KspecValLyalz

RCLspecVall,VaIZ = max(RcvalVall,Valz * (1 - KspecVauyalz
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rae:

RcH(Y), RcL(Y) - Bepxuee/HmwxHee 3nauenus L{eHOBOTO KOpHI0pa, OMPEACIAeMOe s
cpoka Y B COOTBETCTBUHU C 11.9.2;

K specyaiyaz " Koadpdumnment ortkmonenns CroenuanbHBIX IICHOBBIX TPaHUI] OT

LlenTpanbsHOro Kypca.

B unbIx cnyuasx aeiictByroT Bepxuue/HuxHue 3nauenust LieHoBoro kopuaopa st CHCTEMHBIX
U BHECHUCTEMHBIX CJEJOK KYIUIW/TIPOAAXH C BAJIIOTHOM Mapoi (AparoleHHbIM METaJUIOM)
Vall/Val2 cpokamu TOD, TOM u SPT, onpenenéHnabie B COOTBETCTBHUH ¢ 11.9.2.

9.4. Bepxnee/HwxkHee 3HaueHune L{eHOBOTO KOpUAOpa /Uil CUCTEMHBIX M BHECUCTEMHBIX 3asBOK Ha
ObrouepcHble KOHTPaKThl Ha BamoTHyro mnapy Val/RUB c¢ naroit ucnomnenuss YX,
PacCUUTHIBAETCS KaK:

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

9.5. Iopsimok onpenenenust LIeHOBBIX KOPUIOPOB TSI KOHTPOJISI IICH 3asIBOK HA 3aKJIFOUEHHE CIICTTOK
CBOII 110 KaXKJIOMY U3 HHCTPYMEHTOB ¢ BaJIFOTHOH napoit Vall/Val2 nns kaxmoro cpoka Yn/Ym:

9.5.1. Bepxnee/Hwxknee 3Hauenue lleHOBOro kopmmopa caenok cBom B % TOAOBBIX IS
Kak10ro cpoka Y M ompenessiercs Kak:

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

9.5.2. Bepxuee/HmwxkHee 3nauenue IlenHoBoro kxopuaopa caeiaok cBom B Bamote Val2 ¢
BamoTHOM mapoir  Vall/Val2 mno HWHctpymentam ¢ jgaTtamMl  MCIIOJIHCHUS,
COOTBETCTBYIOIIIUMHU CPOKaM CIIEJIOK CBOM YNn/Ym JUisi CHCTEMHOTO PEeXHMa TOProOB
PacCUUTHIBAIOTCS KaK:

SWAPCHRate (Yn,Ym,Vall,Val2)

HA(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)

LA(Ym, Vall)
swapx

365 100

(F wdRate_(Yn,Ym, %) —

) x [T(Ym) — T(Yn)]

X RcVal_Vall/Val2

rae nus Val2=RUB FwdRate _(Yn,Ym,%) BEIYHCIIAETCS KaK:

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

HHA4YC BBIYUCIIACTCA KaK:

100+ FwdRate _(Yn,Ym,%,Vall)* (T(Ym)-T(Yn))/ 365 1l 36500
100+ FwdRate _(Yn,Ym,%,Val2)* (T(Ym)—T(Yn))/ 365 (T(Ym)-=T(Yn))

9.6. IMopsimok ompenenenns L[eHOBBIX KOPUIOPOB JIsi KOHTPOJIS IIEH CIEJIOK KYIUTH/TIPOJaKH C
Kpocc-BantoTHOU mapoit Vall/Val2, y koTopoit oTcyTCTByeT TOProBblii HHCTPYMEHT:

9.6.1. Bepxuee/HwxkHee 3HaueHue lleHOBOro Kopuaopa CHCIOK KYIUTH/TPOJaXXH C Kpocc-
BamoTHOM mapoir Vall/Val2 ycranaBnmBaroTcst 0e3 ydera IpPOLIEHTHOIO pHUCKa
PaBHBIMH:

S-1Va11/Valzup

RcHygiqvalz = min <RcValVa11/Valz * <1 + >iRCValVa11/Va12 * (1 + PcH_max))

Xval1/val2

S_lval1/valz
RcLyalyjvalz = max (RcvalVall/Valz *(1- —xvm/vm‘i"w") s ReValyarg pvaz * (1 — PcL_max))

X — KO3 HUIIUEHT, OTIPEICIISIONINNA COOTHOIIIEHUE MKy MpUHON /[nanazoHa
OLICHKH PHIHOYHBIX PUCKOB U MIUPUHO# L[eHOBOTO KOpHI0pA;

9.6.2. PcH_max u PcL_max onpenensiorcs ¢ yderoM Toro, 4ro CrTaBka oOeCIeUYCHHs
MOJKET U3MEHSATHCS TOJIBKO JUCKPETHO C MHHUMAJIbHBIM I1arom h:

. 1
h * ceiling (E * Abs (Sﬁ?f/ValzupD

PcH_max = ;
Xval1/val2
. 1
h x ceiling <E * AbS(S\%?f/Valzdown)>
PcL_max =
Xvall/val2

9.6.3. LleHOBBIE KOPHUIOPHI UTSI KOHTPOJIS IIEH 3as8BOK Ha 3aKIII0YeHNE BHEOMPKEBBIX CIETOK C
MHOCTPAHHOW BAJIIOTOM yCTaHABIMBAIOTCS paBHbBIMU [leHOBBIM KOpuaopam B
OTHOILIEHNUU C/IEJIOK B CUCTEMHOM PEXHUME 110 COOTBETCTBYIOIIMM HHCTPYMEHTAM.
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10. Ipoueaypa caBura rpanuibl LleHOBOro kopuaopa mepea HA4yajJloM H B XOje TOProB
(pacummpenne LlenoBoro kopuaopa)

10.1. Casur rpanuns! LleHoBoro kopuaopa st 1r000ro HHCTPYMEHTA Tepe]l Ha4aJloM U B XOJe
TOPTOB MIPOU3BOANTCS B CIIy4ae cpadaThiBaHUs aBTOMATHUYECKOTO CHTHAJIA O HEOOXOAUMOCTH
capura rpaHuibl l{eHoBoro kopumopa, 3a HCKIIOUYEHHEM cliydaeB, yka3zaHHbIX B 1.10.2.
MeToauku.

10.2. B caywyae Hanuuusg uH(OpMamuu 00 OTCYTCTBUM 3HAYUTEIbHBIX H3MEHEHUM TeKylleil
KOHBIOHKTYPBI PBIHKA, TIPH OTCYTCTBHH PETIPE3EHTATUBHOTO 00BbEMa 3asIBOK M CHICJIOK, a TAKXKe
B MHBIX CIlyyasX, B T.4. IpU cpaOaThIBaHMM aBTOMATHYECKOI'O CUTHAJA O HEOOXOJUMOCTH
cneura, KiMpuHroBBIM LIEHTp BHpaBe NPHHATH pPELICHHE OCTaBHTh TpaHully lLleHoBoro
Kopuzopa 6e3 U3MEHEHUIA.

10.3. TIlocne Bpemenu pacuera puUCK-TIapaMeTpoOB cABUT Tpanull lleHOBOro kopumopa He
OCYIIECTBIIIETCS, 3a WCKJIIOYEHHWEM cJIBUTa TpaHull LleHoOBoro kopumopa B LeIX
CHHXPOHH3AIINU C PUCK-TIApaMeTpaMu CPOYHOTO PHIHKA, N3MEHEHHBIMH Ha MOMEHT Bpemenn
pacueTa puCK-apaMeTpoB.

10.4. /lns BamoT, no KotopbM [Ipr3HaK MOHHTOPHHTA YCTaHOBIICH paBHBIM «Falsey», curuasnsl He
cpabaThIBAIOT U CABUTY B aBTOMATHYECKOM PEKUME HE MMPOUCXOIAT.

10.5. B mepuonsl yrpeHHe# ToproBoil ceccuu [Ipm3Hak monuTopmHra isMonitoring mo Bcem
AxtuBam ycranosieH «False». [Ipu aTom 1o pemennto KimpuHroBoro neHTpa B ciydae, eciu
JUIsL BAJIFOTHOM maphl (AparoleHHOro MeTasuia) mpelycMOTpeHO uctoib3oBanue CrieruanbHbIX
LICHOBBIX TpaHMIl, B XOJE€ TOProB MOKET ObITb Hu3MeHeHa BenuuuHa Koapgunmenra
oTKJIOHEHUsI CHeUanbHbIX LIEHOBBIX I'PaHULl OT L{eHTpanpHOro Kypca M MpOBEAEH NMEPECUET

CrenmanpHbix Bepxuux/HmwkHux 3HaueHui rpanui] [{eHOBOro Kopumopa B COOTBETCTBHH C
n.9.3.

10.6. MonuTopuHr rpanui [{eHoBOTO KOpHI0pa, YCTAHOBJICHHBIX B OTHOIICHWH BHEOMPIKEBBIX
CIEJIOK C NHOCTPAHHOW BAIFOTOM, HE OCYIIECTBIISIETCS.

10.7. CurnHaizoM o HeoOXOAMMOCTH clBMra rpaHuipl LleHoBoro kopumopa Ui KOHTpOJS LEH
3asBOK Ha 3aKJIIOYEHHUE CACIIOK C BaIOTHOU mapoit Vall/Val2, 3a uckitoueHneM clieJioK CBOII,
SBJIIETCS OJIHO U3 CIIEAYIOIIMX COOBITHIA:

e KypChl JYYIIHX CHUCTEMHBIX 3asfBOK Ha MOKYIIKY, HaXOJALIUXCS B OYEpE]IU 3asiBOK,
(myuymnit crpoc) npubausuiauck Kk Bepxueit rpanune lleHoBoro kopumopa Ha
BEJIMYMHY, MEHBIIYyI0 3HaueHus W * (RcH — RclL) W Takoe COCTOSHHE pBIHKA
COXPaHsJIOCh B TEUYEHUE IE€pUOJa BPEMEHH, OIPEJIEISIEMOr0 3HAUYEHHUEM pPHCK—
napaMmerpa u;

® KypChl JYYIIUX CHUCTEMHBIX 3asBOK Ha MPOAAXY, HAXOISIIMXCS B OUepelu 3asiBOK,
(;ydree npeanoxkenue) npuomm3wimch kK Hukrelt rpanune lleHoBoro xopumaopa Ha
BEJIMYMHY, MEHBIIYyI0 3HadeHus W * (RcH — RcL) M Takoe COCTOSHHE pBbIHKA
COXpaHSJIOCh B TEYEHUE IIE€PUOJA BPEMEHM, ONPEAEISIEMOr0 3HAUYEHHEM PHUCK—
napaMerpa u;
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e 10 HaYaja TOPrOB MIPOTHO3HBINA KypC OTCTOMT OT TpaHuIlbl [[eHOBOTO KOpuIOpa MeHee
yeM Ha BenuunHy W * (RcH — Rcl) wnu He monagaeT B L{eHoBo# KOpHI0p.
Cursanom o He0OXOAUMOCTH CJIBUTA TpaHUIlbl L[EeHOBOTO KOpHI0pa /1711 KOHTPOJIS IIEH 3asBOK
Ha 3aKJIIOYEHHE CAEJIOK CBON ¢ BamoTHON mapoit Vall/Val2 nubo curaamom o casure
LenoBoro xopumopa st KOHTpOJs LeH 1o CHHTETHMYECKUM CBONAM C BaJIFOTHOM Mapoit
Vall/Val2 sBnsercst o1HO U3 CIEAYIONIMX COOBITHIA
® CTaBKM Jy4ylIux O€3aJpecHBIX 3asBOK Ha TMPUBICYCHUE JICHEKHBIX CpPEICTB,

Haxoosmuxcsa B Oo4UCepean 3asBOK, HpI/I6HI/ISI/IJ'II/ICB K BerHeﬁ T'paHUIIC HGHOBOFO

HAX
KOpUZOpa Ha BEIWYMHY, MEHbIIyl0 3HaueHuss  RcVal Vall/Val2 X Swa;:

X

[T(Ym)-T(Y0)]
365100
ONpeIeIsieMOro 3HAaU€HUEM PUCK—TIapaMeTpa Uu;

N TaKOC COCTOSIHHUEC PbIHKA COXPAHAJIOCH B TCUCHHUEC IICpHUOaa BPEMCHU,

® CTAaBKH JIYUHIUX 6e3aﬂpecm,1x 3a4BOK Ha pa3MCIICHUC NOCHCKHBIX CpPCIACTB,

HAXOJSIIUXCS B O4YepeNu 3asBOK, MPUOMM3WINCH K HIDKHEH rpanune lleHOBOrO

LA
KOpUZOpa Ha BEIWYMHY, MEHbINyI 3HadeHus RcVal Vall/Val2 X SW::;

X

[T(ym)-T(Y0)]
365%100
OIIPEAEIIAEMOr0 3HaUEHNEM PUCK—TIapaMeTpa u;

N TaKOC COCTOSIHHUC PBIHKA COXPAHAJIOCH B TCUCHUC IICPUOJA BPEMCHHU,

e 10 Hayaja TOProB MPOTHO3HBIH KypC OTCTOMT OT BepxHed rpaHuisl LleHoBoro
HAxw _ [T(Ym)-T(Y0)]
Kopuzopa MeHee ueM Ha BenuuuHy RcVal Vall/Val2 X X ( ),
swapx 365%100
HIDKHeW TpaHuilbl lleHoBoro kopumopa MeHee uem Ha BenuuuHy RcVal Vall/

LAxw _ [T(Ym)-T(Y0)]
Valz X swapx>< 365x%100

CursaaiaoM o HeO6XO,Z[I/IMOCTI/I CBUT'a I'PaHUIIbI HCHOBOFO KOpHIopa AJjisl KOHTPOJII HCH 3asdBOK
Ha 3aKJIIIOYCHHUC q)BIOqepCHLIX KOHTPAKTOB ABJISICTCA moboe U3 BBIHICTICPCUUCIICHHBIX

, WK He nionaaet B LleHoBoM Kopuaop.

COOBITHIA.

Cursaiom o He0OX0IUMOCTH CJIBUTA TPaHUIIbI LIeHOBOTO KOpHIOpa JIIst KOHTPOJIS IICH 3as5BOK
Ha 3aKJI0YEHHE CHIEJIOK MOKYIKHA M MpOJakd Kpocc-BamtoTHo# mapsl Vall/Val2 sensercs
71000€ U3 BBIMICTIEPEUUCICHHBIX COOBITHH.

10.8. B ciyuae, korjja aBTOMaTHYECKHI CUTHAJI HE CpabaThIBAE€T U OJHOBPEMEHHO HAOIIOAAeTCs
CUTyalus NpUOIMKEHUsI Kypca HHCTPYMEHTA Ha BHEOUP)KEBOM phIHKE K rpanuie LlenoBoro
KOPHUIOpa Ha BeIMYUHY MeHee W* (RcH — RcL) uiau HaxoXAE€HHs €ro BHe rpanul Lienosoro
Kopuaopa, KinupuHroBslii LIEHTp BIpaBe NPUHATH PEIICHWE M3MEHUTH rpaHully LleHoBoro
KOpuaopa.

10.9. Ipu mpunsitun pemenus o capure Bepxueit (Hwkneit) rpanuns LleHoBoro xopumopa s
KOHTPOJISI LICH 3asiBOK Ha 3aKIIFOUCHHUE CNIENIOK ¢ BamoTHOU mapoii Vall/Val2:

10.9.1.  Bepxwusas (Hwxkhoss) rpanuna [leHoBoro kopumopa Juisi KOHTPOJIS IIeH 3asSBOK Ha
3aKJIIoueHHEe CcAeoK ¢ BamoTHOW mapoit Vall/RUB capuraercst (Bepxusist - BBepx,
Hwxnss - BHu3) Ha BenmuuHy Shift* (RcH — RcL) (st cnenok cnot U ¢opsapa —

HCIOJIB3YCTCA IIHUPUHA HCHOBOFO Kopuaopa st CACIOK TOD), YCTAHOBJICHHOTO BO
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Bpemst pacuera puck-mapamerpoB AHs i-1, B cTopoHy ot LleHTpanbHOro Kypca, ¥ B
COOTBETCTBUH C alTOPUTMOM paszaena 11 (uis caenok ceom)?.

10.10. [pu npunatuu pemenus o casure Bepxueit (Hwxkneii) rpanuist LlenoBoro kopuaopa amns
KOHTPOJIS LIeH 3asBOK Ha 3aKIIOYEHHE CJEIOK C Kpocc-BamoTHO# mapou Vall/Val2, mus
KoTopoi npumMeHnma CKUKa 3a MEXIPOYKTOBBIHM cripea:

10.10.1. CraBka pucka A KpOCC-BAJIIOTHBIX Map IMOCJE CABUTA OIpPENeNsieTcss UCXOd U3
COOTHOILIEHUS:

, i max min
Svai1vaizup = max (mm (S—lVall/VaIZup + shift_Svainvaiz SVall/ValZup) iAbS(SVall/Valzup))

. . max min
SVall/ValZdown: = max (mln (SVall/Valzdown + Shlft—SVall/Valz" SVall/ValZdown) ; AbS(SVall/Valzdown))

10.10.2. B cmy4ae OCyLIECTBICHHS CJABUTa XOTs Obl OJHOM W3 CTaBOK pHucka S_lvaiiup /
S_1validown /  Svava2, TPOM3BOAUTCS — IepepacueT  3HAUCHUI  MapaMeTpOB:
Skidkayai1 vaiz, Skidka_Groupy, Skidka_SuperGroupy,.

10.11. Bepxuee/Hmwxnee 3nauenue lleHoBOro xopumopa st @bIOUYEPCHBIX KOHTPAKTOB, MOCIE
casura L{eHOBBIX KOPUAOPOB IS CAENIOK CIIOT PACCUNUTHIBAECTCS KaK:

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

SCLFUT_(YX) = newRcL(Yo) + SWAPLRate (YO, YX, RUB).

10.12. B cnywae m3menenusi rpanun LleHoBoro xopumopa Ha ocHoBanuu mm. 10.6 Meroauku
KiupuHTOBBII LEHTP pacKpbIBaeT HHPOPMAIIHIO O TAKOM W3MEHEHHH B KITMpUHToBoii cucteme
HE Mo37Hee uYeM uepe3 15 MuHYT mocie yKa3aHHOrO HM3MEHEHHs, a TakKe Ha caitax
Kmupunrosoro nentpa u ITAO Mockosckast bup:ka B cetn lHTepHeT He no3anee yem uepes 30
MHHYT HOCJIC YKa3aHHOTO U3MECHEHHSI.

11. ITpoueaypa caBura rpanui {nanazoHa oneHKH PbIHOYHBIX PUCKOB (3-X ypoBHeii) mepesn
HAYAJIOM U B X0/ie TOProB 1Jisi UHCTPYMEHTOB ¢ YacTHYHBIM ofecrieyeHHeM (pacuidpeHue
/luana3zoHa olleHKM PbIHOYHBIX PHCKOB)

IIpu caBure rpanuiel LleHOBOro Kopuaopa Juist KOHTPOJIS LIEH 3asBOK Ha 3aKJIIOYEHHE CEIIOK C
MHOCTPAaHHOM BaJIIOTOM/PAaroeHHBIMM METAJUIAMHU, 3@ HCKIIOYEHHUEM CJIEJIOK CO CPOKOM
ucnonHeHust 6onpmuM deM «SPT», HOBoe 3HadeHHMe rpaHuIbl J[nama3oHa OLEHKH PHCKOB
OIIpENIeIIAETCS CIEAYIOIUM 00pa3oM:

e Eciu casuraercs Bepxusas rpanuna LleHoBoro kopumopa, To 3HaueHue Bepxuein

I'paHHUIbI I[I/IaHaBOHa OICHKH PBIHOYHBIX PHUCKOB 1-ro YPOBHA PACCUUTBIBACTCA KaK3:

2 TIpu pacuere BeTMUMHBI CIBHTA IS CAEIOK CHOT M (JOpBAPI HCIIOIb3yETCs HOBOE 3HAUCHHE CTABKH PHCKA,
OKPYTJICHHOE ¢ TOYHOCTBIO JI0 4X 3HAKOB TOCIE 3ansaToi. HoBas cTaBka puCKa pacCUMTHIBAETCS HA OCHOBAHHUU
¢dopmyn .11 u 5.6-5.7 Hacrosuieir Meronuku

3 KoodpuuueHT X MOKeT GbITh YCTAHOBIEH GOIbIIE JBYX, ecii, HanpuMep, CTaBKa 00eCreueH s TIOBBIIIEHA B CBSA3H C
Mpa3HAYHBIME JHSIMH, T.€. PACCUMTaHa HA HECTAHIAAPTHBIN CPOK, a LIeHOBOI KOpUIOpP, MO-TIPEKHEMY, TOIDKEH OBITh
paccuuTaH Ha OJIHOHEBHbBIE KOJIeOaHHs Kypca.
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RtH = RtH;_1 + (RcH — RcH;_1)
rae
RtH — HoBoe 3HaueHne BepxHel rpanuiipl J(nana3oHa olleHKH pIHOUYHBIX PUCKOB;
RcH — noBoe 3nauenue Bepxneit rpanuiis LleHoBoro xopumopa;
RtH;_, — 3Hauenue BepxHeil rpanunpl /[namazoHa OLEHKH PHIHOYHBIX PUCKOB,
OIpeJIeJICHHOE B JIeHb I-1;
RcH;_1 — 3HaueHue Bepxnel rpanuusl LleHoBOro xopumopa, onpeneincHHoe B
neHs i-1.
I'panunpt 2-ro u 3-ro ypoBHS cABHUrarorcs Ha Benuuuny RtH; — RtH;_4
e Ecmu casuraercs Hwxnsasa rpanuna LleHoBoro kopumopa, To 3HaueHue Huokaen
rpaHuibl Jluana3oHna olleHKU PhIHOYHBIX PUCKOB 1-r0 ypOBHS pacCUMTHIBAECTCS KaK:

RtL = RtL;_1 + (RcL — RcL;_1)
rae
RIL — HOBOe 3Hauenue HwxHelt rpanuisl /[nana3oHna orieHKH peIHOYHBIX PUCKOB;
RcL — HoBoe 3Hauenue Hwkneli rpanuilsl LleHoBOro Kopuaopa;
RtL;_, — 3Hauenue HwxHel rpanuubl Jlpana3oHa OLIECHKH PBIHOYHBIX PUCKOB,
OTpe/Ie/IEHHOE B JICHb I-1;
RcL;_, —3Hauenne Huxnueli rpanuiel LleHOBOro kopuaopa, OnpeIeaeHHOE B 1€Hb
i-1.
['panuuibl 2-ro u 3-r0 ypoBHs caBUTarOTCs Ha Benuunny RtL; — RtL; 4

e [locne Bpemenu pacuera pHCK-IapamMeTpoOB CABUT TpaHull Jnanma3oHa OLICHKH
PBIHOYHBIX PUCKOB HC OCYIICCTBIIACTCS, 3a HCKIIFOYCHUECM CIBUT'Ad I'PAHUI] I[I/IaHaSOHa
OICHKH PBIHOYHLIX PHUCKOB B LCIIAX CUHXPOHHU3AlIUH C pUCK-TIapaMCTpaMu CPOYHOT'O
pBIHKA, "3MEHEHHBIMU Ha MOMEHT BpeMeHnu pacueTa puck-napameTpoB.

12. TIpouenypa caBura Bepxunero/Hu:xnero 3nayeHuidi MHAMKATHBHBIX KYPCOB CIEJOK CBOII
nepex HA4aJI0M H B X0/ie TOProOB

12.1. B ciryyae curnaina o ciBUre rpanuibi LIeHOBOTo Kopuaopa cIe7IoK CBOI B CHCTEMHOM PEKUME
TOProB co cpokamu YN/Ym nmbo curHama o capure rpaHuipl L{eHOBOro kopuiopa 1o
Cunrernyeckomy cony YO/Ym wusmenstorcss 3Hadenuss HA(Ym) wmu LA(Ym) B

3aBUCHUMOCTH oT HalpaBJICHUA cABHUI'a Ha BCIIMYNHY
2+Shift+HA(Ym) 2+Shift+LA(Ym)
nJIn COOTBETCTBEHHO.
swapx swapx

12.2. KoapdummeHT casura it KPOCC-BATIOTHBIX TAp ONMPEASIISSTCS U3 3HAYCHHS CTATHUSCKHX
puck-nmapametpoB shift, X ciexyronmum odpazom:

2 X shift x SVall/Valz—initial
X

Shift_Svai1vaiz =

T1€ Syai1/vaiz—initial — CTABKA PUCKA, YCTAHOBJIEHHAS HA MOMEHT CTapTa TOPTOBOM CUCTEMBI.

12.3. HoBoe 3HaveHue Ui KIF0YeBOro cpoka Ym CTaBOK IMPOIEHTHOIO PHCKa pOCTa ONPEACIIseTCs
o popmyse:
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2 xShift « HA(Ym)
swapx

shift HA(Ym) = HA(Ym) +

CTaBKHU IIaJCHUA:

2 x Shift x LA(Ym)
swapx

shift LA(Ym) = LA(Ym) +

CraBKU TPOICHTHOTO pHUCKa pocTa (MAACHHs) Uil CPOKOB YN, OTIUYHBIX OT KIIKOYEBOTO
pacCUHUTHIBAETCA METOAOM JIMHEMHON MHTEPIOJISILIUU.

12.4. Bepxuee/HmwxkHee 3HaueHne MHIMKAaTUBHBIX KYpPCOB B pyOsIsiX st CpPOKOB Y M MOCIIe CIBUTA
MepECYUTHIBACTCS 1O (OPMYJIaM:

[SWAPCRate (Y0,Ym, %) + shift HA(Ym)] = T(Ym) R
* KC

shift_SWAPHRate(Y0,Ym, RUB) = 365 2100 ,

[SWAPCRate (Y0,Ym, %) — shift LA(Ym)] « T(Ym) R
* RKC

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

12.5. Bepxuee/Huxnee 3Hauenue L{eHoBoro kopuaopa cieiaok cBOM B % TOJOBBIX JUISL KaXKIOTO
cpoka Y M omnpeaensieTcs: Kak:

shift_SWAPCHRate (Y0,Ym, %)
shift_HA(Ym)

= SWAPCRate _(Y0,Ym, %) +
swapx

shift _LA(Ym)
swapx

shift_SWAPCLRate _(Y0,Ym,%) = SWAPCRate _(Y0,Ym, %) —

12.6. Bepxuee/HwxkHnee 3HaueHue L{eHoBOT0O KOpHa0pa clIeioK cBom B pyossax o MHcTpymMeHTam ¢
YaCTHYHBIM O0ECTICUCHUEM C JaTaMH UCTIOTHEHUS, COOTBETCTBYIOIIMMHU CPOKAM CJIIEIIOK CBOTI
Yn/Ym 11t CHCTEMHBIX M BHECHCTEMHBIX PEKHMOB TOPTOB TIOCIIE CJIBUTA PACCUUTHIBAIOTCS
KaK:

shift SWAPCHRate (Yn,Ym,Vall,Val2)

shift_ HA(Ym, Vall)
(FwdRate_(Yn, Ym, %) + swapx

365+ 100

) x [T(Ym) — T(Yn)]

X RcVal_Vall/Val2
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shift SWAPCLRate (Yn,Ym,Vall,Val2)
(F wdRate_(Yn, Ym, %) — 31 t‘ﬁﬁ%";' Val1)

365 %100

) x [T(Ym) — T(Yn)]

X RcVal_Vall/Val2

rae nus Val2=RUB FwdRate _(Yn,Ym,%) BEIYUCIIAETCS KaK:

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

MHA4Y€ BBIYUCIIACTCA KaK:

100+ FwdRate _(Yn,Ym,%,Vall)* (T(Ym)-T(Yn))/ 365 1l 36500
100+ FwdRate _(Yn,Ym,%,Val2)* (T(Ym)—T(Yn))/ 365 (T(Ym)-=T(Yn))

12.7. Bepxuee/Hwxknee 3Hauenue lleHoBoro kopumopa it DbIOYEPCHBIX KOHTPAKTOB IIOCIIE
CIBUTa PACCUUTHIBACTCS KaK:

SCHFUT _(YX )= RcH(Vall,val2)+ shift_ SWAPCHRate (YO0,YX ,Vall,val2)

SCLFUT _(YX ) = RcL(VallVal2)+ shift_ SWAPCLRate (YO0,YX VallVal2)

12.8. [locne Bpemenu pacuera puck-mapamMeTpoB caBUr Bepxuux/HwkHUX  3HaYeHHH
WHIMKaTUBHBIX KypCOB CAEIOK CBOII HE OCYILECTBIAETCS

13. IIpouenypa cy:kenus {uana3zoHoB oueHKU pucKoB U LleHOBBIX KOPHUIOPOB Mepe HAYAIOM
TOPIroB

13.1. B PaGouwii aeHb i, CIEAYIOUIMIA 3a MPa3AHUYHBIM JTHEM, UIS KOTOPOrO MPH pacuére PUCK-

apaMeTpoB MpUMEHsIICA Kod(D(UIUEHT yuyéra Mpa3JHUYHBIX JTHEH Gi >1, nepes Hadajaiom

TOProB OCYHICCTBIIACTCA MPOBCPKA BO3MOKHOCTU CYKCHUA I[I/IaHHSOHOB OILICHKU PBIHOYHBIX
PUCKOB I10 I/IHCTPYMCHTB.M C YaCTUYHEBIM 00eCIIeYeHUEM B CJICAYIOIIECM ITOPAAKE.

13.2. BocipousBoaurcsi pacu€r rpaHuil J[pamasoHa OIIGHKM PHCKOB Ha TEKYIIUH JAeHb IO
AIITOPUTMY, yKa3aHHOMY B pasene 5, Ho npu yemosun G, =1,

13.3. Ot monyuyenHoit B 1m.13.2 omenku rpanun J[pama3oHa OIIGHKM PBHIHOYHBIX PHUCKOB B
COOTBETCTBHUHU C pa3zienoM 9 paccUUTHIBAIOTCS IpaHUIlb! LleHoBOro kopuaopa.

13.4. Eciim mpoTHO3HBINH KypC 1O COOTBETCTBYIOIIEMY MHCTPYMEHTY YKJIAJBIBAETCS B IOJIOBHHY
IlenoBoro xopuaopa, paccunuranHoro B 1m.13.3, To 3HaueHus J{pama3oHa OLIEHKH PUCKOB M
[lenoBoro xopujopa nepeycraHaBIMBalOTCSI. B mpoTuBHOM ciyuyae 3HaueHus Jluama3oHa
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OIICHKHU PBIHOYHBIX PUCKOB U HGHOBOFO Kopuaopa, paCCiUuTaHHBIC B HACTOAIICM ITYHKTC, HE
YCTaHaBJIMBAKOTCA.

13.5. B oco0bix cinyyasx KnupuHroBblil LIEHTp BIpaBe MPHUHATH PELIEHHE O CYKEHHM T'PaHHUI]
Jlnana3oHa oneHKu puckoB U LleHoBoro kopuaopa B NOpsAKe, OTIIMYHOM OT YKa3aHHOI'O B
HACTOSILEM IIyHKTE.

14. OcoGeHHOCTH onpeesIeHNs PUCK-TIAPaMeTPOB /ISl C1eJI0K (PHKC

14.1. Pacuer puck-mapaMeTpoB, UCIIOJIB3YEMBIX I CACIOK (PUKC C BaTIOTHON Mapoid, BO BpeMsi
pacdera pUCK-TIapaMeTPOB OCYIIECTBIISIETCS HAa OCHOBE PUCK-TIAPAMETPOB, YKAa3aHHBIX B II.
3.4. MeToIMKH ¥ YCTaHABIIMBACMBIX JJI TAKOW BAIFOTHOM TMAphl OTACIBHO (CHEIHAIBHO) AJIs
CHIETIOK (UKC.

14.2. lleHTpanbHBIA KypC, HCTIOIB3YEMBIN IS CIETOK (PUKC ¢ BATIOTHOM Mapoi, yCTaHABIUBACTCS
BO BpEMs pacueTa pUCK-IIApaMeTpoB paBHbIM LleHTpanbHOMY KypcCy, pacCUUTaHHOMY JUIS
TaKOW BAJIFOTHOM TaphI JIJIs1 CIIETIOK CHOT.

14.3. LlenTpanbHblii MHAWKATUBHBIA KypC, HCIIOIB3YyEMBbIi U CACNOK (DPMKC C BAIIOTHOW Mapoid,
YCTAaHABIMBAETCA BO BpEMs pacueTa PpHUCK-TIApAMETPOB paBHbIM LleHTpanbHOMY
UHAMKAaTUBHOMY KYpCY, pACCUUTAaHHOMY JJIsl TAKOM BaJIFOTHOM Maphl JJIsl CJIEIOK CBOII.

14.4. I'panunbl  Tuama3oHa OIECHKH PBIHOYHBIX pHCKOB U Bepxnee/Hmwxknee 3HaueHus
NHaukaTUBHOTO Kypca CIIEIOK CBOII, HCIIOJIB3YyEeMBIC JIUIS CICTIOK (UKC C BATIOTHOW MapOW,
OTIPECTISIOTCA TI0 TEM KE aIroOpuTMaM (CM. pazziessl S U 7 MeToAuKN), UCTIOIb3yEeMbIM IS
CIIEJIOK CIIOT U CBOIM C TaKOW BaJIIOTHOMW MapoH.

14.5. I'panuiisl L{eHOBBIX KOPUAOPOB HE PACCUUTHIBAIOTCA IS CIEIOK (PUKC C BaJIFOTHOM Mapoi.

14.6. V3MeHeHHe pUCK-TTapaMeTPOB Ul CAEIOK (PUKC ¢ BAJIFOTHOW IIAapoii Nepesl Ha4yaioM U B X0OZ€
TOPIOB OCYILLECTBIISIOTCS 10 peleHnto0 KnupruHroBoro neHrpa.

15. OcobdeHHOCTH OMpeaeIeHHs] PUCK-TIAPAMETPOB /1Jisi HHCTPYMEHTOB C AUCKOHTOM/IIpeMuei
K cpearen3BemieHHoMy Kypcy USDRUB_TOM na 11:30 mck (USDW)

15.1. Puck-napametpsl no aktuBy USDW mnpenHa3HayeHsbl sl Map>KUPOBaHUS 3asBOK U CIIEJIOK
no uacrpymenram USDRUB. WAP(O u USDRUB_ WAPV.

15.2. [entpamsubiii kype mo USDW omnpenensiercst paBabM LlenTpansaomy kypcy mo USDRUB.

15.3. Benuunna napamerpa SWAPCRate_(Y0,Y1,%) no USDW omnpenensiercss paBaoit 0, eciu
MHOE HE OIpe/eNIeHo pemeHrneM KITMpHHTroBOTo eHTpa.

15.4. CraBku pucka 1, 2 u 3 ypoBHS ONPEAETSIOTCS CIEIYIONIIM 00pa3oM:

S_1ysp

S lyspw =S 1ysp+—
Xusp

S_1ysp

S 2yspw =S 2ysp + —
Xusp

S_1ysp

S 3yspw =S 3ysp+ ——
Xusp
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15.5. JIna TtoproBoro wuHcTpymMeHTa USDRUB_WAPV  3nadenus RcHysprus wapv M
RcLysprup wapy OHNpPENENAIOTCA B COOTBETCTBMM ¢ 1. 9.2 Hacroameit Meromuku. Ilpu
NPOBEPKE 3asiBOK B TOPTOBOM CHCTEME Ha COOTBETCTBHE IIEHOBBIM I'PaHHIIAM KOHTPOIHUPYETCS
nena USDRUB_WAPV (mpencrasistomnias co0oil crpes; K CPeAHEB3BEIICHHOMY KYpCY),
nosToMy TpaHuibl nepecuntsiBatoTcss 3 RcH_(Ym) u RcL_(Ym) B TepMuHBI crpena K
CPEIHEB3BEIICHHOMY KypCy:

e Bepxnee orpannuenue Ha neny USDRUB WAPV:

RCHUSDRUB_WAPV - RCV(II_(USDW) * (1
, (SWAPCRate (Y0,¥1,%) + [T(Y1) — T(Y0)]
365100 )

e Hwuxnee orpannuenue Ha ueny USDRUB_WAPV:
RCLUSDRUB_WAPV - RCV(ll_(USDW) * (1
, (SWAPCRate (Y0,Y1,%) * [T(¥1) — T(¥0)]
365100 )

15.6. Ecnu uHoe He ompeneneHo pemeHueM KiIupruHroBoro neHTpa, CIBUTH IIEHOBBIX IPAHHUIL O
aktTuBy USDW B X0/1€ TOPrOB HE OCYIIECTBISAIOTCS.

15.7. T'panuns! /[uana3ona oneHku ppIHOUHBIX prickoB o USDW onpenensitoTcsi B 3aBUCUMOCTH
oT puck-niapamerpoB mo USD B ciydae cIBHTOB:

A) ciBur BepxHe# rpanuibl LieHoBoro kopumopa no USDRUB_TOM;

RtL_i_new (USDW) = RtL_i_prev (USDW) — (RcH_new (USDRUB_TOM) — RcH_prev
(USDRUB_TOM))

RtH_i_new (USDW) - nosoe snauenue Huowcneii epanuyst Juanazona oyenku polHOYHbIX
puckog yposHs | no USDW

RtH_i_prev (USDW) - npeowvioywee Huowcneil epanuysl JJuanazona oyeHKU pPblHOYHBIX
puckog yposHs i no USDW

i=1,2,3 — yposru mapoicuposanus

RcH_new (USDRUB_TOM) — nosoe snauenue Bepxnuei epanuybt L]lenosoco kopudopa no
USDRUB_TOM

RcH_prev (USDRUB_TOM) — npeowvioywee Bepxneii epanuywt Llenosozo kopudopa no
USDRUB_TOM

B) caBur BepxHeii rpanuiibl J{uana3zoHa olleHKH peIHOYHBIX pUckoB 110 USD i-ro ypoBHS;
RtH_i_new (USDW) = RtH_i_prev (USDW) + (RtH_i_new (USD) — RtH_i_prev (USD))

B) cnur Huxuelt rpanunbl LlenoBoro kopumopa no USDRUB_TOM:
RtH_i_new (USDW) = RtH_i_prev (USDW) + (RcL_prev (USDRUB_TOM) - RcL_new
(USDRUB_TOM))

I') cneur HuwkHeit rpanuibl J{uamna3oHa OLEeHKH PHIHOYHBIX pUckoB 1o USD i-ro ypoBHs:
RtL_i_new (USDW) = RtL_i_prev (USDW) - (RtL_i_prev (USD) - RtL_i_new (USD))
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Memoouxa onpedenenus HKO HKI] (AO) puck-napamempos 6aniomuo2o pulHKA U PbIHKA

Opazoyennwvix memannos ITAO Mockoeckas Bupoica cmp. 33 u3 33

16.H0pﬂlIOK onpeaejeHust NEH 6anancnpyloumx CACJIOK Ha BAJKIOTHOM PbLIHKE M PBIHKE
AParoueHHbIX METAJIJIOB

16.1. CopaBennuBasi ppIHOYHAS I[eHA MHOCTPAHHOW BaIOTHI W/MIU JPAroleHHOTO MeTayia s
LeNei 3aKIoueHus caeNoK Mexay KinupuHroBeiM rieHTpoM 1 JloOpOCOBECTHBIM YYaCTHUKOM
KJIMpUHTA B ClIy4asix, npeaycMoTpeHHbix O0meit yacteio [IpaBun kimpunra, onpeneisercs
Kak NocleHui onpeaeneHuslii LleHTpanbHblii Kypce B cOoTBeTCTBUU ¢ Paznenom 4 Metonuku.

16.2. llensl, ompenenéHusie B 1.16.1 u wncrnompdyembie KIUpHHTOBBIM IHEHTPOM ISl Tejei
3aKJIFOUEHHUsT OATAaHCUPYIOMINX CAETIOK Mexay KimupuHroBsiM 1eHTpoM U J[oOpocoBecTHBIM
YYaCTHUKOM KJIMPHHTA, TyOJIMKYIOTCS Ha caiite KimmpuHroBoro neHTpa B cetu MIHTEpHET.
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