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Memoduxa onpec)eﬂemm PUCK-RAPAMEMPOB GANOMHO20 PHIHKG U PbIHKA apaeouewmx Memannos

OAO Mockoeciaa bupaca

emp. 3 uz 24

1. TepMHHEI H ONpeJeICHUA

1.1.

B nacrosameil MeTroguke omnpeneneHHs pHCK-TIAPAMETPOB BAJKOTHOTO PHIHKA H PBIHKA

aparoneHHbIXx MeTtannoB OAO Mockosckas Bupxka (nanee — MeTomuka) HCIONB3YIOTCS
CleyIolye TEPMHHEL H ONpele/ieH s

Axmug no coenkam c
YACHIYMHBIM
ofecrieyeniem

Axmyanvnaa hunancoean
OMYEMHOCHb

Baniemnuan napa

Bepxnaa (Huxcnuan)
zpanuya Juanazona
OUEHKH PUCKOE

Bepxnee (Huxcnee)
suauenue HuoukamusHnozo
Kypca cOenoK ceon

Bepxnaa (Huxcnasn)
zpanuya Lenogozo
Kopudopa

Buympennun peiimunz
Yuacmnuxa knupunza

Bonamunasnocms

Bpema pacuema puck-
napamempos

,ZI HARA30H QUEHKH PHCKOG

HHocTpaHHas BaniOTa H/HIH OPATOIEHHEIE METAIUIEL, TI0 CASTKAM C
KOTOPBIMH IPOBOJHTCS KIIHPHHAT C YaCTHYHEIM obecredeHHeM.

OTYETHOCTh Y YaCTHHKOB KJIHPHHTA Ha MOCIEIHIOK OTYETHYIO 1Ty,
npencTasicHHad B KNHpHHTOBEIN LIEHTp B COCTaBe H B CPOKH,
onpegencHuble [IpaBunamu knupunra.

CoBOKYNHOCTL OIHONM WHOCTpPAaHHOH BAaIOTHI H CONpPSHKEHHOH
BATIOTEL / OJHOTO JParoneHHOr0 MeTajlia M CONpPSHKEHHOH BaTIOTHI,
M0 KOTOPEIM COBEPINAOTCA CHENKH HA BATIOTHOM DPBIHKE H PBIHKE
nparonenHeix merauioB OAO Mockosckas bupika.

MakcumanbHoe (MHHHMAaIBHOE) 3HA44YEHHE Kypca CHEIOK C
HHOCTPaHHOHK BAIIOTOH / IparoleHHEIMH METAIIIAMH,
ucnonezyemoe KIHPHHTOBEIM LEHTPOM [JS OLEHKH DPHIHOYHEIX
PHCKOB IO CIENKaM ¢ 9acTHYHEIM obecrieuenneM. Onpejensiores 3
(Tpu) ypoBHg rpaHun JlHana3oHa OLEHKH PHCKOB.

MakcumaneHOe (MHHHMANBHOE) 3HAYEHHE IEeHEl CIENOK CBOI Ha
COOTBETCTBYIOIIMI CpOK MeXAy NepBod M BTOpoOH JaraMu
HCIIOJIHEHHS 0043aTeNLCTB, UCNIoNb3yeMoe KIIHPHHIOBEIM LIEHTPOM
[ OLEHKH TPOLEHTHOrO PHCKA [0 CHENKAM C YacTHYHBIM
obecnieyenuem. Onpenensiores 3 (Tpy) YpOBHS PaHHIL.

3naueHHe, BEINE (HHIKE) KOTOPOro He MOMET OBITh LEHA 3ajBOK,
NojaBaeMeIX B XO0/€ TOProB [ 3aKIIOYEHHA CHENOK C
MHOCTPAHHOH BaJIIOTOH/ IparoleHHBIMH METAILTaMH.

QopManu30BaHHAA OIEHKA KPEOWTHOIO KadecTBa YYACTHHKA
KIMPHHT4, TpoBeneHHas KIMpUHTOBEIM LIEHTPOM B COOTBETCTBHH C
Metonmukoii onpeneneHHs BHYTPEHHHX pPeHTHHIOB KOHTPAreHTOB
3A0 AKB «Hauuonanensift Knupunroesiii LlenTp»

Mepa H3MEHUHBOCTH Kypca BaliOTHI / JPAaroUEHHBIX METAJUIOB.
KonuyecTBeHHO  OlEHMBaeTCS  CTAHZAPTHBIM  OTKJIOHEHHEM
OTHOCHTENIBHEIX ~ M3MEHeHHH OMpXKeBOro Kypca BamlOTEI [
IparoneHdslx MetannoB Ha Toprax OAO Mockoeckas Bupxa 3a
Ilepron fns OLIEHKH PHCKOB.

MomenT BpemeHHn, B KOTOphli cornacHo [lpaBunam KnupHHra
IPOU3BOJUTCS pacdeT pHCK-TapaMeTpoB.

Juanazon OHp)KEBEIX KypCOB BaliOT / JPAroOLEHHBIX METAJUIOB,
YCTAHABNUBAEMEIH TakuM o00pa3oM, 4TO ¢ 3aJaHHBIM YpPOBHEM
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Memadura GHPQ@&!A?EHHE PUCK-RAPAMEMPOS SANOMHO20 PHIHKA U PbIHKA apaeouewmx Memannoag

0AQ Mocrosckan Bupawca

cmp. 4 uz 24

HdononnumensHoe
obecneuenue

Jﬂ"ﬂﬂﬂuﬂlﬂlbﬂble ceccuu

Huempymenmot ¢ nonnsim
obecneuenuem

Hucmpymernmsl ¢
YACHIHYHBIM
obecnedenuem
Knupunzoeuwtii yenmp

JTumum KoHuenmpayuu
1-z0 u 2-z0 yposneii

Hepabouuii oenv

Hepuoo oan oyenku

PUCKOB

IIpasuna krupunza

IIpoznosuuviii Kypc

JOBEPUTENBHOH BEPOATHOCTH PBIHOYHEIT Kypc BamioTel /
nparoneHHeIXx MetamnoB Ha OAQO Mockoeckas Bupka 1o
ucreueHnn [leprosa Ui OLEHKM PHCKOB HE BBIANET 34 €r0
rpanuiel. Paccrosnus ot rpamun nuanazona no llenTtpanbHoro
Kypca MOTYT YCTAHABIMBATBECA Kak B JONSIX (TIpoLeHTax) OT
LlenTpaneHOTO Kypca, Tak M HEMOCPEJCTBEHHO B eJHHHIIAX Kypca
BAJIIOTE! / AparolieHHEIX MeTanoB. Onpeaensitores 3 (TpH) ypoBHs
rpauun J[uana3oHa OneHKH PHCKOB.

Bemuunna B poccuiickux pyOnsix, Ha KOTOPYK YMEHBIIAETCS
Enuneni nuMMT, nOpeiHasHadeHHas I8 [peIBapHTENBHOTO
HETIOHHPOBAHKS CPEJICTB IOJI BO3MOXKHBIE M3JEPKKHM YYaCTHHKA
KJIHPHHTA 110 JaHHOMY pacu€THOMY KOXy IpH HEHCIIONTHEHWH HIH
HEHAJIeIKAIIEr0 HCIIOMHEHHS UM CBOMX MTOroBEIX 06s3aTeNLCTR U
3aKUIIOYEHHH MEXAY TaKUM YJaCTHHKOM KIHprHra 1 KinpHHroBeim
LIEHTPOM CJeNOK CROII B Xo/ie JIONONHHATENIBHOH CECCHH.

HOHDHHHTEHBHBIE CECCHH IEPBOro H BTOPOIO THIIOB, MPOBOJHMEIE
B COOTBETCTBHH C Hpa.BHJ]aMH KIIHpHHTA.

WHCTpYyMEHTEI BAJIOTHOTO PHIHKA H PHIHKA JPAroNeHHBIX METAILIOB
OAO Mockoeckas Buprka, 0 KOTOPEIM OCYIIECTBIIAETCSA KIHPHHT
¢ NoJIHBIM obecneYeHHEM.

HHcTpyMeHTEI BAIIOTHOTO PhIHKA M PhIHKA IParoleHHBIX METAUIOB
OAO Mockoeckas Bupika, 110 KOTOPHIM OCYIIECTBIACTCS KIHPHHT
C YACTHYHEIM obecneyeHHeM.

AXIMOHEpHBIH KomMmepueckuii banx «HannoHansHeIH
Knupunnroseiit Lentp» (3akpeiToe akinoHepHOE 00IIECTBO).

Jlumutel, onpenensiompe 00beMBl HETTO-0083aTENBCTB (HETTO-
TpeboBanuii) yyacTHUKa KIMPUHIA [0 JaHHOMY pacuéTHOMY KOXy,
st kotopeix npumenstorces Crapku obecnedenus W CTapku
MPOLEHTHOTO pHcKa 1-ro, 2-ro u 3-ro ypoBHeii.

Ilens, B KOTOpBI TOPTM HA BATIOTHOM pEIHKE M pHIHKE
nparoueHHbIX MetamnoB OAO Mockoeckas Bupika He nmpoBoasTes

BpemenHo# nepuon, oueHMBaeMEIl KIMPHHIOBBIM LEHTPOM Kak
JNOCTATOYHEIM [UIsl BEIABIAGHHS M YPEeryJHpPOBAaHHA CIIy4aeB
HEHCTIONHEeHHs  (HeHAUIeKAIIEr0  HMCIOJHEHHSA)  YYacTHHKOM
KIHpUHra 00f3aTeNbCTB MO  CHENKAM HW/HMIH  MapKHHATLHEIX
TpebopanHii.

Ilpapuna xmupunara 3A0 AKDB «Hanuwonaneueni KnupHHroBeIid
IleHTp» Ha BAIIOTHOM PBIHKE H PEIHKE [PATOLEHHEIX METAIJIOR.

[TporHo3HBIH Kypc OTKDBITHS TOPTOB Ha OUPIKEBOM pEIHKE IO
uHcTpyMeHTam  «gonnap CLUIA/py6ne» wunu  «eBpo/py6nb»,
OMpeAeNnENHEIH HCXOMs M3 paccuuTaHHOro B TeueHHe 40 MMHYT 1o
Hayana TOProB COOTHOLIEHHS Kypca «eBpo/mommap CIIIA» nHa
MeKIyHapongHoM peiHke Forex ®  croMMocTH  OHBAHOTHOMH
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Memaduka onpedenenus puck-napamMempos ewiomioz0 PelHKa U PHIRKA dPacoyentblx Memainos

0AQ Macroscraa Bupsica

cmp. Suz 24

Paéouuii oenb

CucmemMnan 3aa8ka

Cucmemnan coenxa

Cmagka obecneuenus

Cmaexa npoueHmHozo
PucKa

Cmaexa pucka pelHo4HOIl
JAUKGUOHOCHU

Topzoewetii aumum

Ienoeont kopuoop

Henmpanesustii kype

Henmpansnoe 3navenue
Huouxamusnozo xypca
coenok ceon

KOP3HHEIL ITo ocTansHEIM HHCTPYMEHTaM — TEKYIHE KOTHPOBKH Ha
BHCGHP}KEBOM PEIHKE (HpH HX OTCYTCTEBHH HCIOIBIYHOTCH KpOCc-

KYPCEI).

Hens, B T.4u. BEIXOAHOH HIIM NpasiHH4YHBIA HepaGouyud [eHB, B
KOTOpPEIH Ha BalmlOTHOM DBIHKE H DBIHKE [IparoleHHBIX METALIOB
OAO Mockogckas bupska npoBoagTcs TOpru XoTd 6Bl IO OTHOMY
H3 HHCTPYMEHTOB.

3asBKa, MojABAEMAas B XOJE TOProB HA BATIOTHOM DEIHKE M PEIHKE
JIPATOLIEHHBIX METAIUIOB, HE ARIAIONIAACH 3a4BKOH Ha 3aKIOYeHHe
BHECHCTEMHOH CIENKH.

C.IIEHKH, JAKIIOUCHHAA HA OCHOBE CHCTEMHEIX 3a9BOK,

BennyuMHa BO3MOMKHOTO C 33laHHEIM YPOBHEM JIOBEPHTENEHOMH
BEPOATHOCTH M3MEHEHHs OMpikeBoro kypca 3a Ilepuoj s OLEHKH
puckos. Onpenensiorcs 3 (TpH) YPOBHS CTAROK.

BennunHa BO3MOXHOTO € 3aJaHHBIM YPOBHEM JIOBEPHTENBHOM
BEPOATHOCTH W3MeHeHHs LlenTpaneHoro MamukaTtusHOTO Kypca (B
OpoHeHTaX rofioBeix) 3a Ilepuon [is  OHEHKM  PHCKOB.
Omnpenensgercs Tpy yposHa CTaBKH IIPOIEHTHOTO pHCKA.

Bemnuuna, Ha KoTOpyl KoppekTHpyeTcs 3HaueHne CTaBKH
obecrnieuenus / NPOUEHTHOTO PHCKA.

Bemuuuna (B poccuifckux pyGisix), OrpaHHYMBAIOINAS CYMMY
HNCHEXHBIX CPEJICTE YYAaCTHMKA KIMPHUHTA, YYHTHIBAEMBIX IpH
pacuere EapHoro nuMuTa YYacTHHKA KIHPHHTA. Y cTaHABIHBAaeTCH
HAa OCHOBaHMH 3ampoca YYacTHHKA KIMPHHTA HIIH HA OCHOBAHWH
pemienus Knupuuroporo meHTpa B clydasX H  IOpsKe,
ompeneneHHEIX [IpaBunamMmu KnUpHHTa.

Hureppan OGHpIKEBEIX KypcOB BaMiOT / JparoueHHLIX METaJIOB,
OTPaHHYHBAIONIHI KYypCEl NOJaBaeMbIX 34JBOK H4 COBEPIICHHE
CHENOK ¢ MHOCTPAHHOH BaJIIOTOH / OparoleHHBIMH METAIIaMH B
Xozlie ToproB. Jni IEH 3a4BOK Ha 3aKIIOYEHHE CIENOK CBOII
yCTaHARIHMBAETCS OTAeNbHEIH [ {enoBoii kopumop.

Kypc, onpenenseMslii B COOTBETCTBHH ¢ HacToAwed MeToaHKOH H
HCIIONB3YEMBIA [ Lenell ycTaHOBIeHUs 3HayeHHH Bepxneid u
Hixued rpanun Llenosoro xopunopa, a takke Bepxueit u Hikueit
rpanuL Jluana3oHa OleHKH PHCKOB.

Caon-pasuuna, onpefenseMas KIMpHHIOBBIM LIEHTPOM COTJIACHO
HacToAwmel MeTo/IHKe Ha COOTBETCTBYIOIIHI CPOK.
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Memodura onpedenenua puck-napamempos 6amoMHO20 PHINKA U PHINKA OPAzoyeHHbIX MEManios

OAQ Mockoackaa Bupaca o 1 3

1.2, Tepmunsl, crienuaisHO He ompeleNeHHElE B MeTONMKE, HCIONBIYIOTCS B 3HAYEHMSIX,
ONpeJielleHHBLIX 3aKOHAMH H HHEIMH HODMATHBHBIMH IIPaBOBEIMH akTaMH Poccuickoi
Desiepauny, HOPMATHBHEIME akTaMM Banka Poccun, a Taioke BHYTPEHHMMH JOKYMEHTAMH
Knuputrosoro tentpa u [Ipasuiamu opranuzoBaHHEIX Topros OAQO Mockosckas Bupika ua
BAJIIOTHOM PBIHKE M PBIHKE IPAarol€HHBIX METAIIOR.

1.3. B Meroiuke HCIONB3YIOTCH Cleflyloiue o6o3HaueHus (BCe MOACTPOYHBIE HHIOEKCH B
Metonuke ozHauaioT PaGouyne [IHM M yKasaHEl B HPE/NOOXKEHHH, YTO PHCK-TIAPAMETPEI
OLICHHBAIOTCS 10 COCTOSHUIO Ha BpeMs pacdera puck-niapaMeTpoB OHS i):

No [lapamerp O6o3nauenue
1 | Obo3nauenue PabGouero qHA, B XOe KOTOPOrO ONMpENENAIOTCS pHCK— | i
napaMeTpsl Ha caenyromuii Paboumii neHs (moacTpoUHEIH HEAEKC).

2 | LentpaneHelii Kypc, paccuuTaHHEIf B xome Pabouero mma i | Re
PaccuuTteiraetcs no Bcem BamoTHeIM napam.

3 | Craska obecnedenns l-ro, 2-ro u 3-ro ypoHei, ompenensiomas | S /

rpannuel Jluanasona ouenkH puckoB. Ompegmengercs B Jonsax ot | S 2;
HenTpansHeX KypcoB Re; no AKTHBaM IO cIeNKaM ¢ YacTHuHemM | S 3
obecrieueHHEM.

4 | CraBka IPOLIEHTHOr0 pHcka 1-ro, 2-ro u 3-ro yposHeit. Onpenensercs | A
mo HMHCTpyMeHTaM ¢ YacTHYHBIM oOOecrieyeHHEM C JaTaMu A 2

HCTIONIHEHHs, COOTBETCTBYIOINMMH CPOKAaM CHENIOK CBON C TIepBoii

9acTeio HenonHerus « TOMy. A_3,

5 | Pacuérnas crapka oGecmeueHus. PaccunThiBaeTcs mo AxTHBaM mo | V)
clienkaM C YacTHYHBIM obecmedeHHeM, B AoiaX OT LleHTpaibubix
Kypcos Re; .

6 | PacuérHas craBka MpOLEHTHOTO pHCKA. PaccuMThBaeTcs IO V (interest risk),
HucTpyMeHTam ¢ JacTHYHEIM ObecliedeHHeM C JaTaMH HCIOJHEHHs, B
COOTBETCTBYIOIIMMH CPOKAM C/IEJIOK CBON € MepBOi  4YacThio
ucnoaHenns «TOM»y. Onpenensercs B POLIEHTAX TOJOBEIX,

7 | IlpensaputencHoe 3uHadenue Craeku obecneuenus. PaccuuTeisaercs | §°
Mo AKTHBaM IO C/IEJIKaM C YaCTHYHBEIM OBECTedeHueM, B JONSAX OT
IlenTpansHEIX KypcoB R, .

8 | IlpenBaputentnoe  3HaveHue  CTaBKH — NPOLEHTHOrO  PHCKA | A”
PaccunTriBaercst no MuHcTpymeHTaM ¢ yacTHyHBIM obecrieueHHEM C
JaTaMH HCIIOJIHEHHA, COOTBETCTBYIOIIMMHM CpPOKAaM CHOENOK CBON C
nepeoi yacTeio ucnonHenus «TOM». Ompenenserca B npoueHTax
I'OJOBBIX.

9 | OtHocuTenbHOE HameHeHHe Kypca aus i. Ompezensetcs no AxtusaM | ,
O CAENKAM C YacTHYHBIM obecreueHHeM B JNONSX OT L[eHTpatbHBIX

KyPCOB.

10 | MakcumanbHOe OTKIOHEHHE LIEH CHCTEMHEIX C/IEJIOK B TEYECHHE IHA | max,
i ot Lleurpanenoro xypca Re,,. Onpenensercs mo AKTHBaM MO
clleliKaM ¢ 4YacTHYHBIM obecreyeHHeM B monax oT LlenTpansHoro
Kypca Re,_ |, c yuéToM 3HaKa OTK/IOHEHHS.

11 | OTHOCHTENEHOE H3AMEHEHHE MPOLEHTHOH cTaBky nus i. Onpemengercs r(interest_risk),
B NpOLeHTaX rofoseix oT llenTpansHoro Kypea no MHCTpymMeHTaM C
YaCTHYHBIM obecneuenreM c JaTamu HCTIOJIHEHMN S,
COOTBETCTBYIOIIHMH CPOKaM CIEJIOK CBONI C TIEPBOH 4YacThiO
ucronueHus « TOMy,
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Memodurxa onpedenenun puck-napamempos 8anlom1ozo pulnKa 1 PHIHKG dPAcOYeHHbIX MEMWIIOs

OAO Mockosckas Bupaica

cmp. 7 uz 24

12

Kosppuunent  B3BelIMBAHHS, HCNONB3YeMbIA  IIpH
BonatuneHoctn u BonatwisHocTH — mpoleHTHOH
Onpepensercs Bo Bpems pacuera prck-napaMeTpos [Hs i.

pacuere
CTaBKH.,

13

Kospduuuent yuéra npaznuuuneix gueit. Onpenensercs Bo Bpems
pacyeTa pHCK-NapamMeTpoB OHA [ 10 AKTHBaM MO CAEIKaM ¢
YACTHYHBIM obecneueHueM.

14

Konuyectro npasaHu4HBIX [HEH B TeueHue Ilepuoma Ii OLEHKH
PHCKOB. 3aBHCHT OT KOJIMYECTBA NpPa3IHHYHbIX AHEH B NPEACTOAIEM
Ilepuome fand OUEHKH pPHCKOB Juisi daHHOH BamoTHoil mnapsl
Omnpenenserca Bo Bpems pacuera puck-riapaMeTpoB Just i 10 AKTHBaM
[0 CHIENIKAM C YACTHYHBEIM 0OecneueHHeM.

m;

15

BonatuieHoCTE KypcoB BamoT gHA / (ompedensercd BO Bpems
pacyeTa pHCK-TlapamMeTpoB AHA ). PaccunTeiBaercs no AKTHBam 1o
CIeNKaM ¢ 4YacTH4YHbIM obecneuenueM B jonsx oT LlenTpansHoro
Kypea Re; .

16

BonatHneHOCTE NMpOLEHTHOH cTaBKH aHa . Onpenensercs Bo Bpems
pacyera pHCK-ApaMeTpoOB OHA [. YCTaHaBnIMBaeTCA B IPOLEHTAX
ronoseix oT LlentpansHoro kypea Re; 110 MHCTpyMEHTaM ¢ 4aCTHYHEIM
obecriedeHHeM ¢ JaTaMH HCIOJHEHHS, COOTBETCTBYIOIIMMH CpPOKam
CIICNIOK CBOII C NepBOH 4acThio HenonHeHHs « TOMby,

o(interest risk),

17

MunnManeHEIe orpaHHuHTeNbHEE YPoBHE CTaBok obecrieyenus 1-ro
(2-ro, 3-ro) ypoeHs. YCTaHABNHBAIOTCA IJIS KaXKAOro AKTHBa IIO
cIenKaM ¢ YacTu4HelM obecneuenueM. OnpeeNnsores B MPOIEHTaX.

18

MHHHMaNEHEI OrpaHHYMTENBHBIH ypoBeHs CTABKH [MPOLEHTHOrO
pucka l-ro (2-ro, 3-ro) ypoBua. OmnpemensorTcs B NPOLEHTaX
TOJIOBEIX.

19

MakcHManbHEIH orpaHHYUTe)IbHEN ypoBeHs CTaBKH obecrieueHus

20

IlentpansHoe 3HaueHHe WHIUKAaTHBHOrO Kypca CAENOK CBOM,
paccunTaHHoe B Xone PabGodero nus 7 Bepakaercs B pyGnsx.
Omnpenenserca mo MHCTPYMEHTaM C YacTHUHBIM OOECIIEYEHHEM ¢
JaTaMH HCIOJIHEHHs, COOTBETCTBYIOIHMH CpPOKaM CHENOK CRON C
nepsoi yactero uenonueHus « TOMy.

SWAPCRate,

21

Bepxnee/Hmxnee 3HaueHne MWHAHKATUBHOrO Kypca CHENOK CBOIL
paccyutanHoe B xome Pabouero mus i Beipaxaercs B pybmax.
Onpenensercs mo MucTpyMeHTaM ¢ 4acTHUHBIM oOOecIeuYeHHEM C
naTaMH HCIONHEHMS, COOTBETCTBYIOLIMMH CPOKaM CIENOK CBOI ¢
nepBOH YacTEIO HenoHerns « TOM».

SWAPHRate,
SWAPLRate,

22

Cpenner3pelieHHEIR Kype CI€I0K cBOI (onpenensercs B py6isx).

WA

23

Cpenuer3pelieHHas CTaBKa CIEJIKH CBOI (OIPENE/AETCs B MPOLEHTAX
TOJOBEIX).

WArate

24

Py6neras Craexa J{onoNHHTENBHOMR CECCHH.

SD RUB

25

Bamornas Crapka J[ONOIHUTENBHOH cecCHH. YCTAHABIMBASTCS B
TMPOLEHTAaX TrOHOBBIX MO AKTHBAM MO CJelKaM ¢ YacTHYHBIM
obecrieyeHHueM.

SD VAL

26

CraBka pHCKa pBIHOYHOH YcranaBnuBaeTca B

IIPOLIEHTAX.

JTHKBHIHOCTH.

27

Crapka pucka pBRIHOYHOM JIMKBHAHOCTH A
YcTanaBnuBaeTcs B MPOLEHTAX IOJIOBBIX.

CIOCIIOK  CBOIL.

b_IR

28

Muoxurens BonatunsHocti. Ycranapnueaercs ang pacuéra Crasku
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obecrieyerys Ha ocHoBe BonaTHILHOCTH Kypca BaliOTH WM pacuéTa
CraBkH IIPOLIEHTHOTO PHCKa Ha OcHOBe BonatwisHocT mponenTHORH
craBky. [lns pasHEIX oueHok BonaTmisHOCTEH MOKET BLITE pasHEIM.

29

Ileppon  zampeta Ha  cHuxkenme  CraBku  ofecreuyeHwms.
YcranapnmuBaeTcd B Pabounx gasx.

n

30

Ilepumon 3anpera Ha cHixeHue CTaBKH MPOLEHTHOTO pHCKA.
VYcranapnmueaercd B Pabounx gaax.

n(interest_risk)

31

MunuMansHElf mar Crasku obecmedyenus. YceTadaeiHBaeTcs IO
AKTHBaM 10 cJIeJIKaM C 4YacTHYHEIM obecreyeHueM B OONAX OT
LlenTpaneHeIX KypcoB Re;.

h

32

Munumanseni mwar CTaBKH IPOLEHTHOrO pHcKa. YCTaHaBIHBaeTcsa B
npouenTax rofoeeix ot Llentpansnoro kypca Re; mo MHcTpymMenTam ¢
YaCTHYHBIM obecrieueHuEeM c OaTaMH HCIIONTHEHHS,
COOTBETCTBYIOIIMMH CpPOKaM CHAEIOK CBONIl C TMEpBOH YacThio
ucnonaeHus « TOMy.

h(interest risk)

33

Koadduunent, ompenensionmit COOTHOIIEHHE MEXIY [HPHHOM
JuanazoHa OLEHKH pHCKOB H IumpHHONW LleHoBOro Kopumopa.
Ycrananmupaercs 1o AKTHBAM 10  CHENKAM C  YaCTHUHBEIM
obecnieyeHueMm.

34

Koad¢uuuent, onpepensromuii COOTHOIIEHHE MeXIy LIMPHHOM
AuanasoHa MHIMKaTHBHEIX KyPCOR CEIOK CBOI M IIHPHHON [EHOBOTO
KOpHJIOpa KYPCOB CIENOK CBOI. YcTaHaBmuBaeTca no WHcTpymeHTam
¢  4YacTHUHBIM  oDecneyeHWeM ¢  JaTaMH  HCIOJIHEHH,
COOTBETCTBYIOIIMMM  CPOKAMCIENOK CBON ¢ MNepBod  4acThio
ucrnonuesus « TOM»,

swapx

35

3HaueHHE MaKCHMANBHOIO NPHOMIDKEHHS JYYIIHX KOTHPOBOK K
rpanne llenoBoro kopuiopa. YcraHaBnmuBaeTcs B JOJSAX OT IHPHHBI
IlenoBoro kopuzopa.

36

BepxHsaa rpannia ko3 pUIHeHTA B3BCIIHBAHUS.

awp.t HistA

37

Hmxnsas rpanuna ko3 uineHTa B3BEIHBAHHS.

a HUNCHAR

38

Komuuectro MEPBBIX CHCTEMHBIX CHEIOK, HE Y4YHTHIBAEMOE IIpH
pacdeTe MAKCHMAaIBHOID OTHOCHTENELHOI0 OTKIOHEHHS CHCTEMHBIX
CIENIOK B TEYEHHE OHA OT I_[EHTPBJ'IE-HDFO Kypca. PaccunTtriBaeTca no
AKTHEaM 110 CIEeNKaM C 4acTHYHEIM obecrnedeHHeM.

q

39

3HaveHue, ompenensdiollee INEpHOJ BPEMEHH, B TEUEHHE KOTOPOIo
Ny4IIHe KOTHPOBKH MakCHMAalbHO NpHOMMKeHE! K rpanuue Llenosoro
KOpHIOpa, H 110 €ro HCTEYEHHH BO3HHMKAET HeoOXONHMOCTH CIOBHra
rpanull [leHoBoro kopuaopa B XoJe TOProB. YCTaHABIMBAETCA B
CEeKYHJax.

40

Benuuuna, onpenemnaomas 3Hauenue Bepxued rpanuusl LleHoBoro
KOpHJI0pa, YCTAHOBIEHHOTO [UIA LIeH 3asBOK HA 3aKMIOUCHHE CHENIOK
ceon. YcraHaBnuMBaeTcs o  MHCTpyMEHTaM ¢ YacTHYHEIM
obecrieueHHeM Kak NONOXKHTEbHAA BENHINHA, ONPEAEIIAIONIAs CTABKY
B JIOJIAX TOAOBEIX 110 BalOTHOH mape «eBpo/nomiap CIIIA», a Takke
chenok ceon 1mo HMucTpymeHTam ¢ yacTH4HBIM OO0ecIEYeHHEM C

AaTaMM HCIOJIHEHHS, COOTBETCTBYIOLIHMH CpDOKaM HCHONHEHUs
«TODTOM ».

SprcH

41

Bennuuna, ompenensiomas 3Hayenue Hmkuedt rpanuner Llenosoro
KOPHIIOpa, YCTAHOBJIEHHOrO [UIA LIEH 3a4BOK HA 3aKIIOYEHHE CIENOK
CBOII. YCTaHaBIMBAeTCHd KaK BENHYHMHA, ONPEE/SIONas CTaBKy B

Sprel
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Jonax rofoBeIX mo MHcTpymMeHTam ¢ YacTH4HBIM OOECHEYEHHEM C
nmaTaM¥  HCIIOJIHEHMs, COOTBETCTBYIOIIHMH CPOKAM HCIIONHEHHS
«TODTOM».

42 | Koapduument, onpenensiomui COOTHOIIEHHE MeXJy wwmpHHol | LTV X

JlnanazoHa OLIEHKH DHCKOB M IIMpHHOH KopuIopa §a30BEIX KypcoB
BHECHCTEMHEIX 3asBOK Ha COBEpIIEHHE CJENOK CBOI C IIEPBOH YacThIO
ucrnomHeHud « TOM».

2. O6mue nonoxKeHnn

2.1

2:2.

2:3:

Metonnka paspabGorana B cooreercTBHH ¢ [IpaBMnaMu KIHpHHTa M ONHCEIBAeT NOPANOK
Olpelie/icHHd PHCK-TIApaMETPOB H MapaMCTpOB LIEHEI CHENOK CBOII, 3aKilio4YaeMbIX B Xojle
JlononHUTENBHBIX CECCHH, a TAK)KE YCIOBHA M IOPAI0K onpeeneHus ToproBeix JUMHTOB.

YnonnoMoueHHsIH HCHONHUTENBHBIH opran KimmprHroBoro nentpa yreepxaaeT MeToIHKy,
M3MEHEHHS U JIOTIOJIHEH A K HEH, a TaKkKe onpeenseT JaTy BCTYIUIEHHS HX B CHITY.

MeTopuka packpbiBaeTcs Ha caiite KinnpuHrosoro nenrpa B cetu MHTepHET.

3. Tapamerpel CHCTEMBI YNIPABJICHHS PHCKAMHE

3.

g 4.3

3.3.

3.4.

3.5,

MerouKa conepXuT MpaBHJIa ONpeAeNeHHs CeAyIOIMHX PUCK-TTapaAMETPOR:
° LlentpaneHoro kypca;
e Bepxnuux u Hiwxnux rpanun /uana3soHos oleHKH pHCKOB 1-ro, 2-10 ¥ 3-r0 YpOoBHS;
. Bepxuux u Hmwxunx rpannn LeHoBrIx kopuaopos;
o Llentpansuex, Bepxaux u HuxHux 3HaueHui VHINKATHBHBIX KYPCOB CAENIOK CBOII
1-ro, 2-ro u 3-ro ypoBHS;
. JIHMHTOB KOHIIEHTpauuH 1-ro 1 2-ro ypoBHS.

[lpoune mapameTphl, mepedncineHHble B 1. 1.3 MeToauku, SABIAIOTCH TEXHHYECKHMH H
CIIyJKaT [UId pacuéTa pUCK-TIapaMeTpoR, yKa3aHHEIX B 11.3.1 MeTomukn.

3HayeHus napaMeTpoB, yKazaHHeIX B 1m.1.3 Metonuku nox Homepamu 2-16 u 20-23,
paccuuTeBaOTCH BO BpeMms pacuera puck-napameTpoB Kaxasii Pabounii nens.

3HaueHHs NapaMeTpoB, ykasaHHelX B m.1.3 Mertomuku mon momepamu 17-19 m 24-42, a
TaKKe 3Ha4yeHus JIMMHUTOB KOHUEHTpanuH 1-ro u 2-ro ypoBHeH yTBepXKAAlOTCs pelieHHeM
YIOJTHOMOYEHHOTO HCIIONHHUTEIBHOTO opraHa KIIMpPHHTOBOIO LEHTPAa M H3MEHSIOTCS 110
Mepe HeoOX0THMOCTH.

Ilepeyens AKTHBOB MO CAENKaMm C YacTHUHBIM obecliedeHHEM YTBepi/aeTcs pellieHHeM
YIOJTHOMOYEHHOIO HCIOMHHUTENBHOTO opraHa KIMpHHTOBOTO LEHTPa M PacKphIBAaeTcs Ha
caiite Kmapunrosoro nentpa B cetd Mutepuer.

4. Anropurm onpeneienue HenrpansHoro Kypea

4.1.

4.2.

[lenTpayipHble KypChl OTIPENENAIOTCS MO COCTOAHWIO Ha Bpems pacueta pHcK-apaMeTpoB
Kax el PaGouwnii neHs.

Lenrpaneneii  kypc CHenok ¢ 4acTHYHBIM — OOECIICUEHHEM pPACCUMTHIBAETCH IO
cooteeTcTByonMM CHenkaM co CpOKOM HCIIONHeHWs B PacueTHEId aens, cieayooumi 3a
JATOH 3aKIIOUEHHS COENKH, HCKITIOYas BHECHCTEMHEIE C/EIKH H CIENKH CBOIL.
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4.3. Ueurpanehbii kypc Cpemox ¢ mnonseM — obecriedyeHHeM  pacCUHTHIBAETCS 110
COOTBETCTBYIOIMM CllelkaM €O CPOKOM MCIIOJIHEHHS B [aTy 3aKMIOYeHHUs CHENKH,
HCKITIoYas BHeCHCTeMHBIe CIenKy.

4.4, llenTpanbHbIi Kypc YCTAHABIUBAETCH PABHBIM:

4.4.1. cpeaHeB3BEIIEHHOMY KypPCy, PACCUHTAHHOMY II0 BCEM COOTBETCTRYIOMMM ClenKaM,
3aKKOYEHHBIM B TeueHne nocnennux 30 (Tpuauatd) MuHyT a0 Bpemenu pacuera
PHMCK-TIApAMETPOB, B Clly4yae €ClId B TEYEHHE 3TOr0 MEPHOAA BpPEMEHH OBLIO
3akmodeno Oonee yem 20 (nBaguats) cooTBeTCTBYIOMMX CoENIOK;

4.4.2. cpe/lHeB3BEIICHHOMY Kypcy, paccyuranHomy mno 20 (ABajuatd) MOCIETHHM
3aKJIHOYEHHBIM 10 BpeMeHH pacuera pucK-TiapaMeTpoB cooTseTcTByomuM Chenkam,
B CIyyae ecid B TedeHHe nocienHux 30 (Tpuauars) muxyT no Bpemenu pacuera
pHCK-TIapaMeTpoB Opul0 3akmodeHo He Oonee yeM 20 (IBAOUATE) COOTBETCTBYIOIMX
Crenok;

4.4.3. cpenHEB3BEIIEHHOMY KypCy, PACCYHTAHHOMY II0 BCEM COOTBETCTBYIOMHM CrenmKaM,
3AKIHOUCHHEIM B TedYeHHe TEKYIIETo Paﬁnqero JAHA 10 BpCMGHH pacqua pHCK-
HﬂpﬂMBTpDB, B cnyqae €CJIH B TCUCHHE 3TOIO ﬂepHD,HEl ELIJID 3aKJIKOHYEHO MEHEeEe 4YeM
20 (meaauare) cooTBeTcTBYIOMMX Clenok;

44.4. xypcy bamka Poccun 1o cooTBeTcTByIOmEH BamoTe, JHOO  3HAYEHHIO,
onpeneneHHOMY KIHPHHIOBEIM LIEHTPOM Ha OCHOBZHHH COOCTBEHHOH 3KCIEPTHOMH
OLIEHKH, B Clly4ae ecid B TedeHMe Tekymiero PaBouero mus no Bpemenu pacuyera
PHCK-TIapaMeTpoB He OBLIO 3aKJIIOYEHO HH OJHOH COOTBETCTRYIOWER CrenK.

5. Ounenxa Bepxanx n Hxnnx rpanny J{HanazoHoB oleHKH PHCKOB

5.1. B kayecTBe OCHOBHOTO MeTOJA /UIAi ONpEnENeHHs rpaHuu JlManasoHa OLEHKH PHCKOB
MPHMEHAETCA METOX OLIEHKH BOJaTHIPHOCTH HAa OCHOBE SKCIOHEHLIHAIBFHOTO B3BEIIHBAHHA
(exponentially weighted moving average — EWMA).

5.2. T'pannupl JluanazoHa OUEHKH PUCKOB PACCUMTHIBAIOTCS Kaxawl Pabounit nens i Bo Bpems
pacyera pHCK-IIapaMeTpOB.

5.2.1. PaccuuThiBaeTCs OTHOCHTENEHOE H3MEHEHHE Kypea 7, :

Re, = Re..o
r, = max| ———=,
Re,_,

rmax‘] ; (5.1)

TO €CTh MAKCHMYM H3 JIBYX BEJIHUHH:

. OTHOCHMTEJIBHOTO JABYXIHEBHOr0 H3MeHeHus LlenTpanrHoro kypea;

. MaKCHMAIIBHOTO OTHOCHTEJIbHOTO OTKIOHEHHS CHCTEMHBIX CHEIOK 110 HHCTPYMEHTY C
pacuéramu «TOM» B Teyenne PaGouero mus i or IlentpansHoro xypca Re,_; npu
3TOM B LENAX HCKIIIOYEHHS HEPEIIPE3eHTATHBHBIX IAHHBIX 10 CHCTEMHEIM C/IENKaM B
Hayajle TOProB ¢ MEPBBEIX CHCTEMHBIX C/IE/IOK B pacuéTe He YUMTHIBalOTCH. B cmydae
OTCYTCTBHA JOCTATOUHOTO KOJIMYECTRA CIEJIOK  Max, CYMTAeTCs paBHbM 0.

5.2.2. Onpenenserca ko3 OHIHEHT B3RELIHBAHNS 4, .

5.2.2.1. Eciid OTHOCHTENBHOE H3MEHEHHe Kypca 1, Gonbine oleHKM BonaTHibHOCTH

T, NpelpIay1Iero PaGouero IHHA, TO &, = a HHa4¢ a,=da :

gepxmie * HHNCHARA ©
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a = arﬂ:ﬁxnﬂn’ eciu 1-| > C’r.‘—l; (5 2)

1
a ecau T, <o, .

HUMCHAR ?

5.2.2.2.Ecnu B unTepBane Mexy aeyms Paboummu muamu i-2 ¥ i 6s110 Gojiee oHOTO
Npa3sJHHYHOTO [IHA, TO KO3()(QHIMEHT B3BEIIMBAHMA «, NPHPABHHBAETCA K
HYITIO.
IIpu 3TOM NpasgHUYHBEIM JHEM 3JIeCk M Jlallee 110 TeKCTy MeToanKky NoHuMaeTcs:
. Anst BamoTHOH napsr gomnap CIIA 3a pydnu: HepaGounii neHs npu yciosuH, 410 B
CIHIA pabounii neHb;
° Iy BamIOTHOH mapkl eBpo 3a pybnu: Hepaboumii nmene npu ycioBHH, 4YTO B
I'epmanuu pabouuii feHE;

e JUls nap JiparoneHHeli Metamt 3a pyomu: HepaGouuii neHs NpH YCIOBHH, YTO JTHOO
B CIITA, nu6o B Benukobpuranuu, mi6o B Kutae paGounii neHs;

° I OCTANBHEIX nap Bamorta 3a pybmu: HepaGounit newn, npu ycnoeuH, 4TO B
CTpaHe-3MHUTEHTe BalllOThl pabounil I€HE.

5.2.3. Onpenensercst ko3 HIMEHT yuéTa IpasAHHYHEIX aHelt G, B npencrosmem lepuone

1
G,=Jl+%, (5.3)

I15 OLIEHKH PHCKOB :
[Tapamerp m;, uisi ONMpenen&éHHOTO HHCTPYMEHTA ONpe/eseTcs Kak cCyMMa KOMMYecTBa

Npa3sgHHYHBIX THEH g nanHoH BamoTHoH napel B npencrodmemM [lepuone Juis oneHky
PHCKOB.

5.2.4. BonaTHJILHOCTE MEPECUHTHIBACTCA 1O (hopMyJIe:

o, =\l-a)- 02 +a,17 . (5:4)

Ecnu nsMenenue nen r, mpesricuno Craeky obecriedenns S, W B MHTEpBale Mexay

1
PaGounmu muamu i # i-2 OeIO He OoJiee ONHOTO MpPAsHHHYHOIO JHsA, TO Hapaay ¢
BonatuneHOCTEIO, paccuuTaHHO# 110 hopmyre (5.4), pacCUHTHIBAETCS BEIHYHMHA:

N

o, ==. (5.5)
t

B 310M ciiyuae BonatuiieHocTs o, onpenensercs o dhopmyne: o, = max(c,,o)).

B dopmyne (5.5) u jpanee mo TeKCTy mapameTp ! — 3TO MHOXHTeNh BonaTHIBHOCTH,
OTpe/ieNisieMbIH Ha OCHOBE PETPOCTIEKTHBHOTO aHaJM3a H G9K-TeCTHPOBaHHS.

5.2.5. [IlpepsapurencHoe 3nauenne CraBkm ofecnedeHus S”  onpenensercs B
COOTBETCTBHH CO CIIELYIOMIUM alTOPHTMOM:

ecnu ceilin %J-h 28, +h,10 S = ceiling{b%]-h; HHaue

R b e
eciu cezl:ng[T) -h=S8F-h m cpok ¢ TOCNEAHEr0 — HIMEHEHHS

ITpensaputensHoro 3HadeHus CTaBku obecrieyeHHs COCTABIAET HE MEHEe N
Pabounx mueit, 7o S/ =S/, —h;

! enurens 2 yauteisaer, uto [epuos s oleHku PHCKOB paBeH IByM PaGouum axam.
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uHauye S =87,

rae ceiling — GyHKIHA OKPYTIIEHHS BBEPX JI0 LEJIOT0 YHCIIA.

5.2.6. Orpanuuntensuele yposn CraBok obecredeHHs Tpex ypoBHeidr S _1_min,
S_2_min, §_3_ min onpegnensercs B LUenix:

® OrpaHHYeHHs MOAEIBHOIO pPHCKA B Ciyd4ae qpEIMEPHO HH3KOH OlIeHKH
BonatuneHoCTH IIpH pealH3aliH CTpeCcC-CIIEHAPHER,

® [PefOTBPAIICHHSA CIYYa€B OCTAHOBKM TOPTOB TNPH 3HAYMTENLHOM CYXKEHHH
[lenosoro xopuzopa.

5.2.7.  PaccunteiBaercsa 3HayeHue Pacu€THol cTaBKkH ofecreuyeHuss ¥, ¢ yueToM Toro,

i
uro PacuérHas craBka oOecrieuEHHS MOXET M3MEHATRCS TONBKO JUCKPETHO C
MHHHMAILHEIM [1aroMm A;

. - S?*G, +b;S_1_mi
V. =min| ceiling mexs, 76, hb 5_ —mm)]*h;S_max A (5.6)
5.3. OxonyarensHoe 3HaueHue Craski obecrmedenus 1-ro ypoess S_1  onpenensercs

PaBHBIM 3HAUEHHIO PacyeTHOR cTaBku obecmieueHus V,
S_1,=V,.

5.4. 3navenus Crapok 2-ro ypoeus (S _2,) u Crasok 3-ro yposus (S _3,) onpenensiores ¢

noMouipio pacdyeta Bonatunenoctd Ha Ilepuomax a1d OLEHKH PHCKOB 2-ro H 3-TO
YPOBHEH ¢  yYeTOM  YCTAHOBJAEHHBIX MuHHManeHoro ©  MakcCHMalBHOTO
OrpaHHYHMTENBHOTO YPOBHS CTaBKH obecredeHus Ui AKTHBOB 110 CAEIKaM ¢ YaCTHYHBIM

obecrneueHueM:
( rh_2
max —hn—-—l- (57 *G, +b);S_2__min]
S _2, =min| ceiling e P +h; S _max |,
\ \
( h_3
max ’h—] -(S,”*G,+b);.5‘_3_min)
F
S _3, =min| ceiling = - -h; S _max

\

5.5. BepxHsa rpanuua [luanazoHa oueHKH pHCKOB 1-ro (2-ro, 3-ro) ypoBHs OmpenenseTcs Io
(hopmymam:

PtH 1,=P-(1+S_1)),

PtH 2. =F-(1+S5_2).
PtH _3,=P-(1+5_3)).

5.6. Hmxusaa rpanuua Jlnanasosa oleHxu puckoB 1-ro (2-ro, 3-ro) ypoBHS omnpezensercd o
(opmymam:
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PiL_1,=P-(1-§_1),
Pil_2,=F-(1-5_2),
PtL_3,=P.(1-5_3).

5.7. YmOnHOMOYEHHBIH WCHOJHHTENBHEI opraH KIMpHHTOBOTO IieHTpa BNpaBe MNPHHATH
peinenye o6 u3MeHenuH 3HaueHHH Crarok obecneuenus u J{Hana30HOR OLEHKH PHCKOB O
HAYana WM B XOJIE TOPTOB.

6. Craexu gonoJHHTeNLHON cecenu u CTABKH XONOJHATEILHOTO obecHeueHnn

6.1. CTaBka JIONOHATENBHON CECCHH NPe/ICTABSET Co60i POIEHTHYIO CTABKY, HCXOIS H3
KOTOPOH  pacCUMTBIBAETCH  LI€HAa  CHEIKH  CBOM,  34KIIOYAaEMOi  MEXIy
HenoOpocoBecTHEIM ~ y4acTHMKOM KIMpHHra M KIMpHHTOBEIM LEHTpOM TIpH
nposezieHuH JlononHuTensHol ceccnt. CTaBKa IOMONHATENBHOMN CECCHH BRIPAKAETCS B
IIPOIEHTAX I'OJI0BAIX.

6.2. CTaBka MOTOJNHHUTEBHOH CECCHH IPHMEHAETCS NpH MpPOBEHEHHH JIONONHHTEBHOMH
CeccHH M MOXeT ObITh pyOneBoii MO0 BaNIOTHOH B 3aBHCHMOCTH OT HAarpaBlieHHOCTH
chenku ceon. B dopmyne pacuéra uensl crenku ceon B [lpaBuiax KIMPHHTA CTaBKa
CHIE/IKH CBON BHIpaX{€Ha B JO/IX TOMOBBIX M NPHHHMAEET CIEAYIOIIHE 3HAUYCHUS B
3aBHCHMOCTH OT HallPaB/IEeHHOCTH CIENKH CBOI:

6.2.1. Ecnin  HenmoGpocoBecTHEINH y4acTHHK KIMPHHTA MO MEPBOH 4YaCTH CHENKH CBOI
JIOTIOJTHATENEHO CeCCHH NMOKYTIAeT HHOCTPAHHYIO BAIIOTY/IpParoleHHbIe METAIE] 22
py0iH, a 1o BTOpoH 4acTH NpoAa&T, CTAaBKa CRONa paBHA 3HAYEHHIO SD,,, .

6.2.2. Ecnu  HepmoGpocoBecTHBI yuacTHMK KIHpHHra 1O [EpBOil 4YacTH  CBONA
JomonHuTENBHON ceccHM MpoJaéT HHOCTPAHHYIO BATIOTY/IparoleHHEIE METANIb! 3a
pybnu, a mo BTOpOH YAaCTH MOKYHAeT MHOCTPAHHYIO BAMIOTY/IPAroleHHEIE METAILIbI
3a pyOJIM, CTAaBKa CAENKH CBOI paBHa 3Ha4eHu0 SD, . .

6.3. CraBka [ONMOJHUTENBHOTO OOECHEYeHHs npencTaBnseT coboil  JIOMONHHTENBHOE

TpeboBaHue K OOECHeueHHIO0, BOHHMKAIOIIEE H3-3a BO3MOXKHEIX PAacXo[OB YYacTHHKA
KJIHPHHTA MPH 3aKII0YEHHH CIeI0K cBonl B JlononHuTensHyio ceccuio. [IpuMensercs k
MO3UIHAM CO cpokamu ucnonaenus « TOD» u « TOM».

7. Anroputm onpegenenus Ienrpaneubix UnaukaTuBHbIX KypcoB caenok ceon u CTaBok
NPONEeHTHOr0 PHCKa

7.1. CTaBKH NpOLEHTHOr0 pHcKa 1-ro, 2-ro ¥ 3-r0 YpoBHeHl paccUHTHIBAIOTCH KAKIEIMH
Pabounii neHs i Bo Bpems pacuera pHCK-mapaMeTpos.

7.2. UenTpanshble MHIHKaTHBHBIE KYPCBI CAENOK CBOI PACCYHTHIBAIOTCS B XOJ€ TOPrOB JIHS
i BO Bpems pacyera pucK-napaMeTpOB IO CHEAYIOLIEMY ATOPHTMY:

7.2.1. PaccuntriBatorcst LleHTpanpHble 3HAaYeHHs MHIMKATHBHBIX KYPCOB CJIEJIOK CBOIIL,
COOTBETCTRYHOLIME CPOKAM CENIOK CBOIOB, KOTOPHIE TOPIYIOTCS HA BATIOTHOM PHIHKE

340 AKE «Hayuonansneiit Knupunzossiit Llenmpy



Memoduka onpedenenusn puck-napamempos salioMHOZ0 PolHKA U Pulliicd OPaZOYerHbIX MEnWios

OAO Mockosexkan Bupaca emp. 14 u3 24

M peIHKe JparoueHHeIx MeTtamuioB OAO Mockorckas Bupxa B neds (i+/) 1 nepsas
YacTh KOTOPBIX HCHOJHAETCA ¢o cpokoM « TOMy (manee — «IJTHHHEIE CBOIIBIY).

7.2.1.1. LlenrpaneHoe 3HayeHue MHIMKATHBHOIO Kypca COENOK CBOI M0 KaXJAOMy H3
HHCTPYMEHTOB cO cpokamH wHcmonHeHHs «TOMSPT» paccumTeiBaeTcs
crenyiomuM obpazoM:

e FEcmu caenku ceon co cpokamu HcronHeHus «TODTOM» cosepmanuck B
Tekyluit Pabouuii feHs, H3 cpelHEeR3BElIEHHOIO Kypca 110 JaHHEIM 3a TEeKYIIHH
Pabounii nens (WA ) paccunTeiBacTCA CpeIHER3BENIEHHAS CTABKA CIEIKH CBOII

(WArate):
SWAPCRate, = WArate-Chb-Sn ’
365-100%
e
Ch — 06a30BBIii Kypc CHENOK CBOIN, HA OCHOBE KOTOPBIX OBLT paccyMTaH

CpeIHeB3BEINeHHEIH Kype WA;

Sn — KONMYEeCTBO KaNeHJapHEIX JHel Mex1y JaToH HCIIONIHEHWs NEpBEIX H
BTOPBIX qacrei COOTBETCTBYIOIIHX CJIEJIOK CBOII CO CpPOKaMH HCIIOIHEHHHA
«TODTOM».

Ecnu coenku ceon co cpokamu HenonHeHHS « TODTOM» B Tekymui Pabouni
IeHbL HE COBREPINANTHCEH, UCHONL3YETCS CTABKA CHENKH CBOI, PaCCUMTAHHAS s
npeneigymero LentpansHoro 3Havenus MHIUKaTHBHOTO Kypca CENoK CBOIIL.

e Eciu B TOproeo#f cMcTeMe BaMIOTHOIO PeIHKA M JparoleHHeIX Meramios OAO
Mockoeckass Bupxa DpHCyTCTBOBana CHCTEMHass 3asBKka HW/MIM B
uHopmaimoHHoM TepMuHane Reuters w/unm Bloomberg npucyrcreoRana
KOTHPOBKa CHENKM cBONnl co cpokamu wucnonHenus «TOMSPT», xotopas
ynyumaer ctaBky (bid Goneme mnam ask Mensme), To craBka llenTpansHoro
3Ha4YeHHs MHIMKATHBHOTO Kypca CHENOK CBON MOXET OBITE ONpeneneHa Ha
OCHOBE TaK0# KOTHPOBKH.

7.2.1.2. Ing mpodHx CpPOKOB, COOTBETCTBYIOIIMX CPOKaM «IJIMHHBIX CBOIIOB», CTABKH
llenTpansHeix 3HadeHuii HIUKATUBHEIX KYPCOB CAENOK CBOI PACCUMTEIBAIOTCS
cle/lyrouM 06pazoM:

* Jlo uHCcTpyMeHTaM, Ans koTopelx HanwowannHolt BamoTHOH accoumanmuei
nybnukyrores  MHaukatieHele craskk NFEA FX  Swap Rate Ha
COOTBETCTRBYIOIIMHA CpOK, CTABKA CHENKH CBON B MPOLEHTaX TOJOBBIX
BEIUHCIAETCA Ha ocHoBe MHAMKaTHBHOH cTaBku NFEA FX Swap Rate. Ecnn B
tekymuit jgens NFEA FX Swap Rate ne Owmima onybnukxopana HIIH
OTCYTCTBOBANA MO HHEIM NpHYMHAM, HCIONBL3YeTCs CTaBKa CJENKH CBOI
npensiaymero lentpansHoro 3nadenus MHIHKATHBHOrO Kypea CHIENOK CROIL
Ecnu B TOProBo# CHCTEME BAMOTHOTO PHIHKA M PEIHKA JPAroleHHBIX METAUIOR
OAO Mockosckas bupxa mnpHcyTcTBOBana cHCTEMHAs 3asgBKa H/HIM B
undopmauuonHoM TepMuHane Reuters w/mnmu Bloomberg npucyrcrBoBana
KOTHPORKA CJIeNIKH CROI Ha COOTBETCTRYIOLIHH cpok, ynydmalomas crasky (bid
Oonbine wiaM ask MEHBINE), TO 3HAYEHHE CTABKH cleliku cBon LleHTpajieHOro
3HaueHHA WHOMKAaTHBHOrO Kypca CHOENOK CBOM MOMKET OBITE ONpENEneHO Ha
OCHOBE TAKOH KOTHPOBKH.
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= [lo uncTpymenTaM, 1 KOTOpEIX HauuoHankHO# BATIOTHOM accolpaiuei He
nybmukylores crapkd NFEA FX Swap Rate, cTaBka CIENKH CBOT B MPOLIEHTAX
TOJIOBBIX BBIYHCIIAETCS HA OCHOBE CPEIHEr0 3HAYEHHs JIYyYLIMX CHCTEMHBIX
3a5BOK Ha IOKYNIKY W HA MpPOJAXy, BEICTABJIEHHBIX B TOProOBOH CHCTEME
B&JIIOTHOTO PBIHKA M pBIHKA AparoueHHkIx MeTaninoB OAO Mockosckas Bupaxka.
Ecnu B wuadopmanuoHHoM rtepmuHane Reuters wu/wmm  Bloomberg
MPUCYTCTBOBANlA KOTHPOBKA CHENKM CBOIl HA COOTBETCTBYIOMHH CpOK,
ynyqmawouias craBky (bid Gonsime mmm ask Menbiie), TO 3HaYeHHe CTABKH
cienku cson lleHTpansHOro sHadenuss MHAMKaTHBHOIO Kypca CHEIOK CBOII
MOXKET OBITE OTpeeNneHo Ha OCHOBE TAKOH KOTHPORKH.

7.2.1.3.B cnyuyae HeoOXOOMMOCTH YHNONHOMOYEHHBIH HCHOJIHHTENBHBIH Opraf
Knupunrosoro neHTpa BIpaBe NPUHATE PEIIEHHE H3MEHHTH 3HAUCHHS CTaBOK
CIENOK CEOI B Lensx ofnpejeneHus lleHTpaneHBIX 3HaueHWi WHIMKaTHRHEIX
KYpCOB B IOPAJIKE OTIMYHOM OT M3JI0)KEHHOTO BEBIIIE.

7.2.1.4. llentpansHoe 3HadeHHe MHIMKATHBHOIO Kypca CAENIOK CBOTI MEPECUHTEIBACTCH
H3 CTaBKM B MPOLEHTaX IOMOBBIX B PyOmH ¢ y4ETOM COOTBETCTBYIOUIErO YHCNA
KalleHIAPHBIX IHEH B CPOKE «UIMHHOTO CBOIla». To ecTh Ha OCHOBE CTABKH
WArate paccunteiBaercs LlenTpanpHoe 3Hauenne WHIAMKATHBHOrO Kypca
CHEJIOK CBOIIL:
WArate = WA4-365-100% ’
Ch-Sn
rue
Cb — 6a30BEIi Kypc CHENOK CBOI, KOTOpEIE OYAyT 3aKMOYaThCsA B CICIYIOIHIA
Pabounii nens;
Sn — KONMHMYECTBO KaleHJApHEIX JHEH MeXKay JaToH HCIIOMHEHHS IEPBBIX H
BTOPBIX 9acTell COOTBETCTRYIONIMX CJIENIOK CROIL.

7.2.2. B uensx onpenencnus [lenTpansHex 3HadeHud VHIHKATHRHBIX KYPCOB CHEIOK CBOII
Ha TPOMEKYTOYHBEIX CPOKaX MeK/Ay CPOKAMH CHENOK CBOIN, TOPTYIOIIAXCA Ha
BaJIIOTHOM DPEIHKE H PEIHKe AparoueHHsx MetauioB OAO Mockosckas bupxka B eHs
(i+1), LlenTpanereie 3HayeHus VIHINKATHBHEIX KyPCOB CHEJIOK CBOIL, TOJy4EHHEIE B
COOTBETCTBHH ¢ 1.7.2.1, cCOEmUHAIOTCH OTpe3KaMH, T.e. OCYIUECTBJISETCH KyCOYHO-
NMUHeHHas HHTEPIIOJAIUS.

7.2.3. Kaxxnas CtaBka MPOLEHTHOTO PHCKA PACCUMTHIBAETCS eXeJlHEBHO BO Bpems pacuera
PHCK-TIapaMeTpPOB JHS i ¢ TOMOLIBIO METO/1a SKCIIOHEHIIHATBHOTO B3BEIIHBAHMS;

7.2.3.1.PaccuuThiBaETCA OTHOCHTENILHOE H3MEHEHHE NIPOLIEHTHOH CTABKH:

[|SWAPCRate, 1 Sn,— SWAPCRate, , | Sn, , | |
A L ‘RCJ—Z |,
r(interest_risk), = max *36500,  (7.1)
SWAPCRate, | Sn,~ SWAPCRate, , / Sn,_,|
Re.., |

rae Sn — YHCIO KaneHJapHEIX JHeld B LeHe C/IeJIKH CBOIL.

7.2.3.2. Onpenensercs ko3P UIMEHT B3BEIMBAHUA 4, .
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e Ecmu oTHOCHTENbHOE H3MeHeHHMe Kypca r(interest risk), Gonsimme omnenku
Bonarunsuoct o(interest risk),_, npexsitymero PaGodero nus, 10 a,=a

aopxian

HHAYE a,=da :

HILNCTISN

5 [ B— ] r(interest_risk). > o(interest_risk),_,; (12)
: @ uenna» €€ t(interest_risk); < o(interest_risk), ;.

e Ecnu B HHTepBane Mexay Asyms Pabounmu muamu i-2 ¥ i 6p110 6onee omHOTO
Npa3sgHUIHOTO JHH, TO KO3(Q(HIHEHT B3BCIIHBAHHS 4, PHPABHHBAETCA K HYIIIO.

7.2.3.3. Ilo ananoruu ¢ 11.5.2.3 onpenensgerca koadduumnent G,

7.2.3.4.BonatuipHOCTD TIPOLIEHTHOM CTABKH I1EPECUMTRIBAETCA TI0 opMye:

o (interest_risk), = J(l —a,)-o(interest_risk)? | +a, - r(interest risk)’ (7.4)

Ecnn namenenne nen r(interest risk), mpessicuno CTaBKy IpOLEHTHOrO pHCKA
A, u B uHTepBane Mmexay PaGounmu mHsMH [ ¥ i-2 Geino He Gonee ogHOTO

Ipa3sfHHIHOTO JiHs, TO Hapagy ¢ BomaTwieHoCThIO, paccumTaHHO# 10 (opmyre
(7.4), paccyMTEIBAETCS BETHYHHAL
r(interest_risk),

(7.5)

o(interest _risk), =

B srom ciyuae B kayectse BomartuneHocTH o (interest risk), Gepérca MakcumyMm

u3 (7.4), (7.5).
B ¢Qopmyne (7.5) m pamee mo TekcTy mapameTrp © - 5T0 MHOKHTETD
BonaruneHocTH, onpenenseMEli Ha OCHOBE PETPOCIEKTHBHOIO aHaiH3a M O3K-
TECTHPOBAHHIL.

7.2.3.5. IlpeppaputensHoe 3HauenHe CTAaBKH MPOLIEHTHOrO pHCKa A’ Ompefensercs B
COOTBETCTBHH CO CIEIYIOUMM alirOPHTMOM:

... [ 1-o(interest risk). - : i ;
ecimu ceilin ( =. )i - h(interest_risk) = A7 | + h(interest_risk),
h(interest risk)

t - o(interest_risk).
h(interest_risk)

10 AY = c:ez‘ling( ]-h(intereat_risk); vHaye

ecin cesﬁng[’ (stent. Tidk), J-h(interest risk) < A" , — h(interest risk) u
h(interest_risk) = =

CpOK ¢ roclenHero usMenenna IlpeasapurensHoro snauenns CTaBKH NPOLEHTHOTO

pUCKa  coCTaBlnseT  MeHee  n(interest risk) Pabounx  naHed, TO

A? =AY | + h(interest risk);

uHause A? = AP,

rze ceiling — GyHKIMS OKPYITIEHHS BBEPX [0 LEJIOr0 YHCA.

7.2.3.6. PaccunThiBaeTcs 3HAuYeHHe Pacu&THOM CTaBKH  MOPOLEHTHOrO  pHCKA
V(interest_risk), ¢ y4eToM Toro, yro PacuyéTHas cTaBKa NPOLEHTHOTO pHCKa

MOXET H3MEHATBCS TONBKO JUCKPETHO ¢ MHHUMANBHEIM IaroM A(interest_risk)
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max(A] +b _IR;A_1
h(interest_risk)

V (interest_risk), = cer‘!ing( = mm)J * h(interest_risk). (7.6)

7.2.3.7.0xonyarensHoe  3Havenne CTaBKH TPOLEHTHOrO pHCKa 1-ro  YpOBHA
OIIPENENACTCS paBHBIM 3HAYeHHIO PacuéTHOH CTaBKH MNPOLEHTHOIO pHCKa
V (interest_risk),

A _1, =F(interest_risk), .

7.2.3.8.3nauenne CTaBKM NPOLEHTHOrO PHCKA BTOpPOro yposHs (A _2,) ompenensercs

nepecyerom Bonarunsroctu Ha [lepuon s oleHKH PHCKOR BTOPOro YPOBHS C
YYETOM YCTAHOBNEHHBEIX MHHHUMANEHOrO orpaHuuuTensHoro ypoeHs CraBku
MPOLEHTHOrO pHCKa BTOporo ypoBHA A 2 min ¥ MHUHMMalbHOTO Imara

u3Menenusa CTaBKM NpOLEHTHOTO pHCKa A _[R:

max((A”+b IR)- \fﬁ'ﬁ- A2 rnm]

h(interest risk)

A 2 =ceiling - h(interest_risk) .

7.2.3.9.3nauenne CTaBKM NPOLEHTHOTO PHCKa TpeTbero ypoBHs (A _3,) onpenensercs

nepecyerom BonaruneHocTH Ha Ilepuon s olleHKHM pHCKOB TPETLETO YPOBHA C

Yy4E€TOM YCTAHOBJIEHHBIX MHHHMAaNBEHOTO OrpaHHYMTENEHOrO ypoBHs Crapku

MIPOLIEHTHOTO PHCKA TpeThero ypoBHA A _3_ min ¥ MunumaneHoro mara
n3meHeHus CtaBku npoueHTHoro pucka i _IR:

rh_3 :

max[(Af’-t«b_IR)- —I;A_B_mln)

A 3 =ceilin | ) i sl
o q h(interest_risk) (interest_risk)

7.2.3.10. YnoNHOMOHYEHHBIH HCIONHHTEIBHEIH opran KIIHpHHIOBOrO LEHTpa BIpaBe
NPHHATL pemieHHe 06 YCTAHOBIEHMH OKOHYATENBHOrO 3HayeHHs CraBku
MPOLEHTHOIO PHCKA OTIHYHOTO OT 3HadeHMsi Pacy&THoll cTaBKM MPOLEHTHOIO
pHCKA.

7.2.4. C yuetoM paccuuTaHHbIX CTaBOK MpPOLIEHTHOrO pHCKa rpaHMiue! JHana3oHa OLEeHKH
MIPOIEHTHEIX PHCKOB JUIA KaX/IOI0 CPOKa CHENOK CBOI ONPENENSIIOTCS CIEyIOIHM
obpaszoMm:

7.2.4.1.Bepxnee 3Hauenue MuamkaTHBHEIX KypcoeR 1-ro, 2-ro m 3-ro ypoBHeii
onpenenseTcs cleIyIOmHM obpazom:

SWAPHRate 1} =(SWAPrate,+A _1)*P* k ,
- = 36500
SWAPHRate 2} =(SWAPrate,+A_2,)*P* % ,
- = 36500

SWAPHRate_3! = (SWAPrate, +A_3,)*P*. £
36500
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7.2.4.2. Huxuee 3navenme HHaukaTHBHEIX KypcoB l-ro, 2-ro u 3-ro yposueit
OTIpeieNeTcs CIeayIonuM 0bpasoM:

SWAPLRate_1 = (SWAPrate,~A _1)*P * £ A
= 36500

SWAPLRate_2{ = (SWAPrate,—A_2)*P* £ ,
- 36500

SWAPLRate_3; = (SWAPrate,~A_3)*P* £ :
36500

8. Auaroputm onpenenenns rpanny Llenosoro xopugopa

8.1. [Ina uenel KOHTPOJIs NOJABAEMEIX HA TOPrax 3asBOK IS 3aKITIOYEHHs CIHENOK C
HHOCTPaHHOH BaJIFOTOH / AparoLeHHEIMA META/IAMH YCTaHABIHBAIOTCS

*  ]leHOBBIE KOPHIOpEI JJIi KOHTPOAS LEH 3adBOK Ha 3aKIIOUEHHE CHENOK T10
[IOKYNIKe M TpOJiaXi€ HHOCTpaHHOH BamiOTHl / [OPAaroleHHEIX METAJIOR, 3a
HCKITIOYEHHEM CHENOK cBoIL. [ ceNoK co CpoKaMH HCIIONHEHUs 0673aTeNnbCTE
«TOD» u «TOM» ycranasnusaercs onun LleHopoii KOPHIOP; I8 COENOK CO
CPOKaMH HCIIONIHEHUS 06:A3aTeNbeTR, IpeBennainux « TOMy, ycTaHaBIHBAIOTCS
CBOM TpaHuUpbl L[eHOBOro KopHIOpa B 3aBHCHMOCTH OT CpOKA HCIIONHEHHS
00s13aTENECTR.

*  lleHoBO#H KOpHAOP AMs 3aKIIOYEHHMS CAENOK B CHCTEMHEBIX DEXHMMax TOProB CO
CpoKOM HcnosnHeHHs obsa3atenscts «SPT». Lienoroli xopugop ycTanasiusaercs

PABHBIM LIEHOBOMY KOPHJODPY /I8 CIENIOK CO CPOKOM MCIIOIHEHHS 003aTeNLCTR
«TOMp».

*  llenosbie KOPHIOpB! [ KOHTPOIS LieH 3aSBOK HA 3aKMIOYEHHE CIENOK CBOIL
Jlns kaxoro MHCTpyMEHTa CBOIl yCTaHaBIMBAaeTcs cRoii 1[eHOBOH KopHmop B
38BHCHMOCTH OT CPOKa HCIIOJIHEHHS 06534 TENBCTE.

8.2. Ilopanox onpenenenus lleHoBoro Kopuaopa /st KOHTPOIA IIeH 2asBOK HA 3aKIIOUYCHHE
CHIENIOK 110 MOKYIIKE W MpoJaXke HHOCTPAHHOH BATIOTHL, 38 HCKIIOYEHHEM CJIEJIOK CBOIL,
AJst THCTpYMEHTOB ¢ 4acTHYHEIM oDecredeHHeM co cpokamu ucnomHeHus a0 « TOM»
BK/TIOYATENEHO H JUIS CHCTeMHBIX caenok «SPT» (nmpousBomutes Bo Bpems pacuera
PHCK-IIApaMETPOB [(H5 7):

8.2.1. Beimuuna K, ompenensiomas I'panuust [{enoBoro kopumopa, samaércss IeleHHeM

Craeku obecnevenns l-ro ypoeua § 1, Ha kosdduuuent x. Kospduument x

ONpenensaeTcs Ha OCHOBaHHH CTATHCTHYECKOH HHQOPMANMH © COOTHOLIEHHH
JBYXOHEBHOTO M3MEHEHHMs Kypca HHCTPYMEHTAa M OTKJIOHEHHS IEeH CHCTEMHBIX
caenok ot LlenTpanesHoro kypca B Teuenne Paboyero nus.

K, =8 _1/x
8.2.2. Bepxusis rpannna LlenoBoro xopusiopa onpenensercs kKak Re, + Re, * K, , Hmknas

rpanuua [lenosoro xopunopa kak Re, — Re, * K, .

8.3. Ilopsnok onpenenenns [{eHOBOTO KOpUAOpA /I KOHTPOJIA LEH 3aiBOK Ha 3aKIIOMeHHe
CIENOK IO I[OKYNKE M MpOoJake MHOCTPAHHOH BaMIOTHI, 332 HCKMOYeHHeM CHCTEMHBIX
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8.4.

caenok cBon M «SPT», 1 MHCTPYMEHTOB C YACTHYHBEIM OOECHEUeHHeM CO CPOKAMH
HCToNHEHHs eBeite « TOM»:

Ha mauano u B xone TtoproB lleHOBO# KOpHMIOp s 3asBOK, HarpaBieHHbIX Ha
3aKIIOYEHHE CIEIOK C ONPENEIEHHEIM CPOKoM, npesbiaioiuM «TOMy, npHHEMaeTCs
paBHeiM cymme Huxmeii/Bepxueli rpanunel llenooro kopuzopa, pacCuHTAHHOTO IO
(bopmynam, npusenenHeM B nyHkrax 8.2.1 - 8.2.2 ¢ 3ameHoii mapamerpa X Ha
napametp LTV X, u Hmxuero/Bepxuero 3nayenns MHIHMKATHBHOTO Kypca CAENOK CBOII,
COOTBETCTBYIOIIErO JIaTe HMCIOJHEHHA CHENKH, KOTopas MOXKeT OBITEL 3aKiTioueHa Ha
OCHOBaHHHM TNIOJABAEMOM 3asIBKH.

Ilopsnox onpenenenus I{eHOBBIX KOPHIOPOB I KOHTPOIS LEH 3asgBOK Ha 3aKMIOYeHne
CHENOK CBON TI0 Ka)XIOMY H3 HMHCTPYMEHTOB co cpokaMu ucnosHenus TODTOM, a
TAKXKe JIIA BCEX CIIENOK cBoll «eBpo/nomnap CIIIA»:

8.4.1. IlenoBoii KopHAOp oOmpejenseTcs Ha OcHoBe mnapamerpoB SprcH mu  Sprcl,

YCTAHABIHUBAEMEIX  pELIEHHEM  YIOJHOMOYEHHOTO HCIIOMHUTENBHOTO — OpraHa
Knupunroporo 1eHTpa ¢ LENBK OrpaHAYEHHS ONEPALHOHHOIO PHCKA MpH Iojade
3a9BOK.

8.4.2. AbcomorHrle 3HaueHus Bepxueil 1 Huxne#t rpannnst [lenosoro xopuaopa 1g ueH

8.5.

8.6.

3a4BOK Ha 3aKIIOYEHHE CHENOK CBON paccUHTHIBAIOTCH BO Bpems pacuera pHck-
napamerpos PaGouero nua i, Hexons u3 3HaUeHHH pucK—TiapameTpos SprcH u Sprel,
YCTAHOBJIEHHBIX /IS Ka)KOOTO HHCTPYMEHTA CBOI M BCTYNAKT B CHIY YTPOM
cnenyromero Pabouero ang:

SWAPCH = Cbh-SprcH - Sn ,
365
SWAPeL = Cb-SprcL-Sn :
365
i (S

SWAPcH — 3navenue Bepxueii rpanuusi LleHoBoro xopuaopa IUIA lEH 3aiBOK Ha
3aKTIOYEHHE CAENOK CBON, YycCTaHaBNHBaeMoe B KIHMPHHrOBOH CHCTEMe Ha
ciaenyromui Pabounii nens;

SWAPcL — 3nayenne Huxuell rpanuupl IleHoBOro xopmpopa Ais LeH 3agBOK Ha
3aKMIOYEHHE C/IENOK CBOM, YycTaHapnuBacMoe B KIHpHHTOBOH cHcTeMe Ha
cneaywoumi Pabounit neHs;

Cb — bazoBblit Kypc CIENOK CBOII, YCTAHOBIEHHEIH Ha cieaytomui PaGounii nens;

Sn — KonauecTBo kaneHaapHEIX AHEH MeX(ly JaToi HCIONHEHHS NepBOil H BTOpOil
YacTH CHENOK CBOI, KOTOpPhIE OYIyT 3aKIIOUEHBI B X0/e crenyiouero Paboyero aus.

AbcomotnEle 3Hadenus Bepxuell u Huxuelt rpanuusr IleHoBoro xopuopa, mopsmok
OmpefeNieHHs KOToporo u3noxen B n.8.4.2, Moryr OBITE H3MEHEHEI B XOJe TOPIOB,
OIHAKO 3TO HE MOXKET MPHBOAHTE K H3MEHEHHIO rpaHull [(Hana3oHOB OLIEHKH PHCKOB.

ITopanox onpenenenus IleHoBOro KOpuIOpa I KOHTPOJIA LIEH 3a4BOK Ha 3aK/IIOYEHHE
CHCTeMHBIX CHENOK «ITHHHBIH CBOMY At MHCTpyMEeHTOB ¢ YacTHYHBIM obecreueHHeM
(mpousBonuTcsa Bo Bpems pacuera pHcK-napaMeTpoB IHs 1):

8.6.1. Tlo kakmoMy HHCTpPYMeHTYy cBonl Bepxuue rpanuiel I[€HOBBIX KOPHIOpPOB

YCTaHABIIHBAIOTCA KaK:
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SWAPcH, = SWAPCRate, + (SWAPHRate, — SWAPCRate,)/ swapx .

8.6.2. Tlo xaxmoMy HHCTpyMeHTY cBon HinkHue rpaHuisl 1[eHOBBIX KOPHIODOB
yCTaHaB/IHBAIOTCA Kak:

SWAPeL, = SWAPCRate, — (SWAPCRate — SWAPLRate,)/ swapx .

8.7. I'pannel LIeHOBLIX KOPHAOPOB AN KOHTPOJs LEH 3aiBOK HA 3aK/IIOYEHHE CHEJIOK IO
MOKYIIKE H NPOJAaXe HHOCTPaHHOH BalIOTHI V1A MHCTPyMeHTOB «eBpo/nomiap CIIA» u
HucTpymeHTOBR ¢ nosHeIM  oOecreYeHHEM  YCTAHABIAMBAIOTCA  PEINEHHEM
YIOIHOMOYEHHOr0 MCHOJHUTENBHOr0 oprana KmMpHHToBOro LEeHTpa HA OCHOBAHHH
BEPOATHOCTHOH  OLIEHKH, [ocTaToyHOH g obecnedenus GecnepeGoiHOCTH
3aKJTIOYEHHS CIEIOK Ha BAIOTHOM PBIHKE M PRIHKE JAPArOLEeHHBIX METAIIOB.

9. Ipounenypa caeura rpanuusl IleHoBOoro Kopmaopa mepex HAYAJOM H B XOJ€ TOProB
(pacmiupenne Ilenoporo xopuaopa)

9.1. Cpsur rpanuns! LienoBoro kopuaopa Ans MoGoro HHCTPYMEHTA IEPE] HAYAIOM H B XOIE
TOproB (HO He IO3/[Hee BpPEeMEHH, Ioclie KOTOPOro B COOTBETCTBUH ¢ IlpaBunamu
KIHPHHTA HE OCYINECTR/ISAETCA M3MEHEHHE DHCK-IIapaMeTpOB) NPOHM3BOIMTCA B clydae
cpabaTeIBaHHs ABTOMATHYECKOTO CHIHAIA O HEOOXOMMMOCTH CABUra rpaHuius! LleHosoro
KOPHIIOpPA, 338 HCK/IIOUEHHEM CITy4YaeB, YKa3aHHEIX B 11.9.2. MeToauKH.

9.2. B cnydae nanuuus uHpOpMaLMH 00 OTCYTCTBHH 3HAMHTENBHBIX H3MEHEHHH TEKyIue
KOHBIOHKTYPEI PEIHKA, a TAKHKE B ClIyyae OTCYTCTBHS PEIIPE3EHTATUBHOTO 005EMA 3a9BOK
H CHENOK YNOMHOMOYEHHBIH MCIONHUTENbHBIH opran KiupuHroBoro ueHTpa BHpaBe
NPHHATE pellleHHe NpH cpabaThlBaHMH aBTOMATHYECKOTO CHTHANa 0 HeoOXOXUMOCTH
c/iBMra octaButhk rpanuny lleHoBoro kopumopa 6ez HaMeHeHUI.

9.3. CuraanoM o HeoOXOAMMOCTH C/ABHIra rpaHuisl I[eHOBOr0 KOpHIOpa IS KOHTPOJS LEH
3adBOK Ha 3aKIIOYEHHE CJIENIOK ¢ HHOCTPAHHOH BaNIIOTOH/IparolieHHEIMH MeTalIaMH, 3a
HCKITIOYEHHEM CIEN0K CBOII, ABISIETCH OMHO U3 CNEAYIOIUX COORITHIA:

® KypCBI JIyYIIHX CHCTEMHBIX 3asBOK Ha IMOKYIIKY, HAXOAAMIAXCS B OYEPEIHN 3aiBOK,
(mygmmii cnpoc) npuGmmsunuce Kk Bepxuel rpanmue llenoBoro xopuumopa Ha
BEJIHYHHY, MEHBIIYIO 3HAYEHHs pHCK-TapaMmerpa w*(RtH —RiL) W Takoe
COCTOSHHE pBIHKA COXpaHANOChL B TeYeHHEe IEPHOAa BPEMEHH, ONMPEIe/IseMOro
3HAYEeHHEM pUCK-TIapaMeTpa u;
® KypCBl JNy4IIHX CHCTEMHBIX 3adBOK HAa INPOJaXKy, HaXOAsLMXCS B OuepeH
3adBOK, (yuinee mpeanoxenue) npubmusnnucs K Hukueil rpannue Ienosoro
KOpHIIOpa Ha BEIHYMHY, MEHBIIYIO 3HAYEHHS pHCK-TIapaMmeTpa w* (RtH — RiL) u
TAKOE COCTOAHHE pBIHKA COXpaHANOCE B TeYeHHe [IEPHOJIAa BpEMEHH,
OIpeJENsIeMOro 3HaueHHeM pHCK-TIapaMeTpa u;
® 10 Hayalla TOProB NPOTHO3HEBIH Kypc OTCTOMT oT rpanuus! llenosoro xopumopa
MeHee YeM Ha 3HayeHHe MaKCHMAalIbHOTO NMPHOMIKEHHS KOTHPOBOK K TpaHHIE
Llenosoro kopusiopa w* (RtH — RtL) win He nonagaet B I{eHoBo# Kopumop.
Curnanom o HeoOXOIMMOCTH CJIBHra rpaHuubl LIeHOBOTO KOpHAOpa IS KOHTPONIS LEH
3aABOK Ha 3aK/IFOYEHHE CIENIOK CBOI ABJSIETCA ONHO H3 CIEIYIOMINX COORITHIA:
® [[eHbl JYYIOHX CHCTeMHBIX 3asBOK C HalpaBieHHEM IPOIaXKa/TIOKYIIKa,
HAXOJAINXCA B O4epe/id 3adBOK, NpHOnusunkce k Bepxuel rpanune llenosoro
KOpWJOpa  Ha  BENMYHHY,  MEHBUIYI0  3HAa4YeHHS  pHCK-TIapaMeTpa

340 AKE « Hayuonansueiit Knupunzoseit lenmps



Memoduxa onpedenenus puck-napaMempos aallOMHOZ0 PeIHKA U PelHKA OPAzoYerHbIX MEMANIos

040 Mocrkoseras Eupp,l(_‘a cmp. 21 uz 24

w* (SWAPcH — SWAPcL) W Takoe COCTOSHHE pPHIHKA COXPaHs/IOCE B TedeHHe
[lepHO/Ia BPEMEHH, ONPENENIEMOr0 3HaYEHHEM pHUCK—T1apaMeTpa u;

® [IEHEl JyYIIHX CHCTEMHBIX 3asBOK C HampaBlIeHHEM IIOKyNKa/mpoznaxa,
HAXOMANIHXCA B O04YepelH 3aiBoK, npubnusmmucek Kk Huxuelt rpanune llenororo
KOpHJ0pa  Ha  BEIHYHHY,  MEHBINYID  3Ha4YeHHs  pHCK-TIapameTpa
w*(SWAPcH — SWAPcL) ¥ Takoe COCTOSHHE DPBIHKA COXpAaHANOCE B TEUEHHE
NEpHOJIa BpeMeHH, OlIPe/Ie/IHEMOro 3HaYEHHEM PHCK—TIapaMeTpa i.

® /10 Hayajla TOProB NMPOTHO3HBIH Kypc OTCTOHT OT rpaduitel IleHororo xopumopa
MeHee 4eM Ha 3HaueHHe MaKCHMANLHOrO NpHOJIMIKEHHS KOTHPOBOK K IDaHHMIIE
Ilenororo xopumopa w* (SWAPcH — SWAPel), wiy He nonagaer B LleHosoi

KOPHIIOP.

94. B cnyuae, korja aBTOMaTH4ecKHH cHrHan He cpabarhiBaeT W OZHOBPEMEHHO
HabmonaeTca CHTyalus NPHOIHIKEHHS Kypca HHCTPYMEHTA HA BHEOHPIKEBOM pPBIHKE K
rpanune [leHoBOro KopHIOpa Ha BENHYHHY MEHEE IapaMeTpa w WJIH HaxOXIeHHs ero
BHe rpaHunl lleHoBoro Kopuaopa, YIOTHOMOYEHHEIH MCIOJHHTENBHBIA  OpraH
Knupunrosoro ueHTpa BOpaBe MOPHUHATE pelleHHe H3MEHHTH rpaHuiy lleHoBoro
KOpHIOpA.

9.5. Ilpu npuusaTau pewenns o casure Bepxueit (Huxueit) rpaunusr Ilesosoro xopuiaopa
IUis KoHTpons ueH 3asBok Bepxuss (Huxmaa) rpanuua capuraercs (BepxHsas - BBepx,
Huoknsia - BHH3) Ha HeTBEpTH IIEHOBOTO KOPHJOpa, YCTAHOBIEHHOro Bo Bpems pacuera
PHCK-TIApAMETPOB AHsA i-/, B cTOpoHY oT llenTpansHoro xypca umu ot LlenTpansHoro
3Ha49eHHs VHIHKaTHRHOIO Kypca CIEeoK CBOIL.

10. IIponenypa capura rpannn Jquanazona oueHkn puckoe (3-x yposHeil) mepen HAYAAOM H
B X0/I¢ TOProB 10 BpeMenH, onpeaeinennoro Ilpasnnamu kanpunra, nas UnerpymMenTos ¢
YACTHYHLIM obecneyenuem (pacmupenune [InanazoHa oleHKH PHCKOR)

Ilpu cueure rpauuis LleHororo kopuaopa s KOHTPOJS HEH 3agBOK HA 3aKIIOYEHHE CEN0K
C MHOCTPAHHOH BaIIOTOH/NparolEHHBIMH METAJUIaMH, 3a HCKIIOYEHHEM CIEJIOK CO CPOKOM
ucrofiHenus GomnpiruM ueM «SPT», HOBoe 3HauyeHWe rpaHHubl JlHana3oHa OLEHKH DHCKOB
onpenenseTcs cueaymuM oOpasoM:

e Ecim caBuraercs Bepxmas rpanmuna lleHosoro kopumopa, To 3HaueHHe Bepxneit

rpaHuuE! J{Hanasona OLEHKH PUCKOB 1-r0 ypOBHS PACCUHTHIBACTCS KAK':
Rl Re,, +((ReH = Re,, )* x), ecnux <=2;
RtH _ +(ReH —RcH, ), ecnux>2;

rme
RtH — noBoe 3nauenue Bepxuei rpanuue! JInana3oHa OLEHKH PHCKOB;
RcH — noroe 3nauenue Bepxue# rpanuusl IeHoBoro kopuaopa;

RtH,_, - 3nayenue Bepxueii rpanuns! JIHana3oHa oneHKH PUCKOB, ONPEIEIEHHOE B JIEHD
i-1,

RcH,_ | —3nauenue Bepxueil rpannis! LleHOBOro KOopuAopa, ONpeaeicHHOE B ICHb i-1.
I'panuust 2-ro 1 3-ro ypoBH: CABHIarOTCA Ha Benuuuny RtH, — RtH,_|

2 Koahpuument x moxer OwiTh yeTaHoBneH Gonblue OBYX, €ClH, HanpuMep, CTaska ofecrieyeHns NOBLILIEHA B CBA3H
€ MpazHHYHLEIMH [HAMH, T.€. PAcCUHTaHA HAa HEeCTaHOAPTHHIH cpok, a LleHoBoll KOpHIOP, NO-TIPEKHEMY, HOIKEH
OBITE paccyUMTaH HA OAHOOHEBHBIE KoneGaHua Kypca.
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e Ecnu caeuraerca Hukss rpammua Llenosoro KopHIopa, TO 3HAYeHHe HuxHei
rpaHuub! [{HanasoHa oueHKH PHCKOB 1-I0 YPOBHS pacCyHThIBAETCS KaK:

e {Rc,._t +((ReL = Re,,)*x), ecnux<=2;
RiL,_ +(ReL - ReL,,), ecnux>2;
rne
RtL — HoBoe 3uauenue Hmkuell rpanuiip JlnanasoHa OLEHKH PHCKOB,
ReL — nosoe 3navenue Hmunel rpannust Llenosoro kopunopa;
RtL, ; — 3navenue Humxmel rpanuupr Jlnanasona oleHKH PHCKOB, ONPEIENEHHOE B I€HE
i-1;
ReL, | —snauenue Hixueit rpanumst LleHOBOro Kopuaopa, OnpeIeacHHOe B IeHE i-].

'pasuuer 2-ro 1 3-ro ypoBHs caABMraloTCS Ha BenunHy RiL — RiL,

11.IIpouenypa capura snadennii HHAMKATHBHLIX KYPCOB CIeJ0K CBON Nepel HAYAIOM U B
XoJe TOpProg 10 BpeMeny, onpeneaennoro Ipapniramn xmupuura, aas HacrpymenTos ¢
YACTHYHBIM obecriedeHHeM

11.1. Ilpu capure B Tevenne jus i Bepxueii/HuxHeit rpannmet Llenosoro kopuzopa s
KOHTPOJIA LIEH 3afBOK Ha 3aK/II0YCHHE CENIOK ¢ HHOCTPAHHON BalIOTOM/IparoeHHeIMuU
MEeTa/ylaMH CO CPOKOM HCIIONHEHMS OosibiuM deM «SPTy ocyliecTBIseTcs HAMEHEHHE
Bepxuux/Huwxaux sHauenuil VHIMKATHBHBIX KypCOB CHENOK CBON B CHeyoIeM
mopsike:

11.2.  TIlo cpoky ucmonHeHHS 06A3aTENBCTE HHCTPYMEHTA, IO KOTOPOMY MpOH30IENn
caBHr TpaHulbl [leHoBoro kopunopa, mepecunThiRaercs Bepxmee winnm Himkuee
3HAYeHHe MHIMKAaTHBHOTO Kypca CENOK CBOI 110 YpoBHA:

— €clM caBuraercs BepxHss rpaHuna:

SWAPHRate_, = SWAPCRate, , + (SWAPcH"" — SWAPCRate,_,)* swapx,

rne SWAPcH"* — 3nauenne Bepxueii rpannust LlenoBoro xopuaopa uis 1ieH 3asBoK
Ha 3aKMIOYEHHE CENO0K CBOM, ycTaHaBIMBaeMoe B KIIMPHHTOBOIl CHCTEME MOCIe CIBHTA
JaHHOH IpAHHIIE,

— ecnu ciBHraetcs Hiknas rpannna:

SWAPLRate_, = SWAPCRate,_, —~(SWAPCRate,_, -SWAPcL“"*)* swapx,

rae SWAPcL"™ — 3navyenne Himkuell rpanuust IleHoBOro KopHzopa s [eH 3asBok
Ha 3aKTIOYEHHE CJIENIOK CBOII, yCTaHaBlIHBaeMoe B KITMPHHIOBO# cHCTEME TIOCHE CIBHTA
IaHHOH TpaHHIkL

3Havyenus WHIMKaTHBHBIX KypcOB 2-T0 M 3-r0  ypOBHS W3MEHAIOTCA Ha
SWAPHRate — SWAPHRate_, wnu SWAPLRate, — SWAPLRate_, cOOTBETCTBEHHO.

11.3.  Tlocne casura Bepxuero/Humxwero 3navenns UHAMKATHBHOTO Kypca CIEIOK CBOI
10 CPOKY HCIOJIHEHHS, KOTOPOE COOTBETCTBYET JAHHOMY CBOITY, 3aHOBO COENHHSIOTCS
oTpe3kaMH HoBoe Bepxuee/Hmxnee sHadeHue VIHAMKATHBHOTO Kypca CHENOK CBOI ¢
BepxuumMu/HuskHUMH ~ 3Ha4EeHHSMH 10 COCEOHHM TOPIYIOUHMCH CBOTaM  (T.e.
HHTEPIOJIALHS [TPOBOIHTCA 33aHORBO),
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12.IIpoueaypa cyxennn [Inamazonoe ouenkH puckos u IleHoBBIX Kopuaopos nepen
HA4AJI0M TOProB

12.1. B Paboumii jfeHs i, cneiyomuii 3a npasgHHYHEIM IHEM, Uil KOTOPOTO MpH pacuére
PHCK-TIapamMeTpoB NpHMEeHsICH Ko3(OHIHEeHT yuéTa npasaHuuHeix oHe G, >1, nepen

Ha4ajiOM TOProB OCYIIECTBIIAETCH IPOBEPKA BOZMOXHOCTH CYXeHHs JTUana3oHOB OLEHKH
PHCKOB 1o MHCTpyMeHTaM ¢ HacTHUHBIM 0OECIIEYEHHEM B CIIEYIOIEM MOPSIIKE.

12.2. BocnpouspomuTcs pacuéT rpaHul [[Mana3oHa OLEHKH DHCKOB HA TEKYI(Hil JeHEL Mo
aNnropuTMy, yKasaHHOMY B pasfene 5, Ho npu ycnosun G, =1.

12.3. Ot nony4enHoii B n.12.2 ouenku rpanul JHAna3oHa OlLIEHKH PUCKOB B COOTBETCTBHH
c pazjiesioM 8 paccunTRIBAIOTCS TpaHULE LleHoBOro KopHaopa.

12.4. Ecnu mnporHosHeif Kypc MO COOTBETCTBYIOIIEMY WHCTPYMEHTY YKJIAIbIBAETCS B
nonoBHHy lleHoBoro kopHzmopa, paccuutaHHoro B 1.12.3, To 3Hauenus JluanmazoHa
oneHkH pHckoB H [leHoBoro kopumopa nepeycraHapiHBaroTcA. B HpOTHBHOM criyuae
3Havyenus JluamasoHa omeHkH pHCkoB M LIeHOBOro KopHOopa, pacCUMTAHHEIE B
HAaCTOALIEM MYHKTE, He YCTAHABIHBAIOTCH.

12.5. B o0cobeIX ciy4asx ynolHOMOYEHHEIH HCIIONHUTENbHEIA opran KiIMpHHToBOro HeHTpa
BIpaBe NPHHATE PEIIEHHME O CYKeHHM rpaduil [uamazoHa oueHku puckos u LleHosoro
KOpHIOpa B MOPAMIKE, OTAMYHOM OT YKa3aHHOTO B HACTOSIIEM ITYHKTE.

13. YcnoBus | nopsajox onpeaejaeans Toprosoro JuMuTa

13.1. Toproseiii nuMuT MOXKET OBITH ycTaHOBNEH KIIMPHHIOBEIM LIEHTPOM YUacTHHKY
KIMPHHTa B Cllydae OIEHKM €ro KpeJUTHOrO Ka4yecTBa KaK HH3KOTO (TIPHCBOEHHS
BuyrpenHnero peiituara kateropus «C3» ¢ MHHMMAIBHBIM PEHTHHIOBEIM GannoM) MIu
Ha OCHOBaHHH pemeHHd KnMpHHTOBOro LeHTpa, NPHHAMAEMOTO B CBA3M C HAIHYHEM
undopmanun (PHHOYHON H/UNM (HHAHCOBOH), KOTOpas MOMET OKa3aTh HEraTHBHOE
BJIHSHHE Ha €ro ()MHAHCOBOE COCTOSHHE H IMOBBICHTL YPOBEHL KPEJAMTHOrO PHCKA B
OTHOINGHHH YYacTHMKA KiIHpHHTra (B T.4. NMPHBECTH K MOHMKEHHIO ero BHyTpeHHero
pEHTHHTA) H/MITH [P HATHYHH TOO0TO H3 CIEAYIONMX YCIOBHIA:

— HamH9YHe B JIEATENBHOCTH YUYacTHHKa KIHpHHra (JakToOpoB, MpEAyCMAaTPHBAIOLIHX
BO3MOXHOCTL I[PHOCTAHOBICHHS MM INpeKpalleHHs KIMPHHIOBOrO 00CTyKHBAHHS
TAKOr0 Y4aCTHHKA B COOTBETCTBHH ¢ [IpaBunaMu KiMpHHTa;

— TPHOCTAHOBJIEHHE HIIH MpEKpalleHue KIHPUHIOBOI0 06C/Iy)KUBAHHS B COOTBETCTBUH
¢ IIpaBunaMu KIHpHHT];

— TPHCBOEHHE HAHMEHBINETO (HauXyamero) BHyTpenHero pedTHHIa;
— Hemnpejacrapnenye KnupuarosoMy neHTpy AKTYankHOM (PHHAHCOBOH OTYETHOCTH;

=~ HaIHYHE HEeYPerylHpoBaHHOH 3al0DKEHHOCTH nepel KIHMPHHIOBRIM LEHTpPOM,
OpYTHM YHYacTHMKOM KIMDHHIAa H/HIH KIHEHTAMHM Y4YacTHHKA KIMDHHTA Ha
OTYETHYIO JIaTy, a4 TaKkKe KapTOTEKH HEOMNadeHHEIX PpAacyYeTHBIX [JOKYMEHTOB,
TPOCPOYEHHOH 3a00/DKEHHOCTH 110 TIOMYyYEeHHBIM MEXOaHKOBCKHM KPEIUTAM H HHEIM
NPUBICYEHHEIM CPEICTBAM TI0 JIAHHBIM OTYETHOCTH YUYacTHHKA KIHPHHTA M
HEHCITOJHEHHEIX 0043aTeNlLCTR M0 C/IeNKaM Ha peIHKaX bupku;

— B OTHOWMICHHH ()MHAHCOBOH OTYETHOCTH VYYaCTHHKA KIMPHHIA ayJHTOpPaMH
BBICKA3aHO MHEHHE O HEBO3MOXKHOCTH MOATBEPIKAEHMS ee JOCTOBEPHOCTH
(oTpHUaTENEHOE 3aKITIOUEHHE);
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— B OTHOUIEHWH Y4YacTHHMKA KJIHPHHTa HMEIOTCS OCHOBAHHA Ui NPUMEHEHHS MEp 110
npeaynpexaeHno 6aHKpoTCTRa;

— TMpH HaNH4YHH (paKToBR yXyAuleHHs (DHHAHCOBOTO COCTOSHMS YYAacTHHKA KIHPHHra
u/unn uHbOpMalMH, [aiomeil OCHOBAHHA CYMTATH BO3MOXKHEIMH YXYIUICHHE
(hMHAHCOBOTO COCTOAHHS W/MIHM HeCHoCOOHOCTE CBOEBPEMEHHO M B IONHOM 00heMe
HCIIONHATE CBOM 00s3aTeNIbCTBA M0 CHENKAM, MAPKHHANLHEIE TpeGoBaHHA H/HIH
HHElEe 00s13aTeNsCTRa, Bo3HuKatommye u3 [Ipasun xiupunra;

— HalM4yHe y Y4aCTHHKAa K/IMDHHIAa HA BANIOTHOM pHIHKE M pHIHKE [parolieHHBIX
METAJUIOB 3a/l0JDKEHHOCTH nepen KiMpHHToBEIM LEHTpOM, HeNoralleHHOH B Cpok,
ycraHoBneHHsl [Ipasunamu knupusra.

13.2. Toproeslii THMHT Y4YacTHHKa KITHPHHIa onpeensiercs KIupHHTOBEIM LIEHTPOM:
— B pasMepe 3% oT cobCTBEHHEIX CpelcTR (KannuTana) YYacTHHKA KIIHPHHTA,
— HIIH HHBIM criocobom 1o pemenuio KimupunaroBoro nenTpa.

13.3. Topropeli JMMHT VYUacTHHKA IKJIMPHHra JEHCTBYET [JO0 OTMEHEI peLIeHHs
Kinpunrosoro neHTpa o ero ycTaHOBIEHHH.
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