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Memoouxa onpedeneHus puck-napamempos 8aiOMHOZ0 PHIHKG U PHINKA OPAZOYEHHIX MEmaiiog

0AOQ Mockoscrkaa Bupxca

emp. 3 uz 24

1. TepMuHBI H onpene/ieHUs

L1,

B Hacrosmel Meroauke onpeneneHHs pPHCK-IIAPAMETPOB BAIKOTHOTO PhIHKA W PhIHKA

JaparoneHHelx MetamioB OAO MockoBekas bupka (manee — Meroauka) HCHONIB3YIOTCS
CIIEIYIOIIHE TEPMHHBI H ONpe/ie/IeH s

Axkmue no coeaxam ¢
YACHIUYHBIM
obecneuenuem

Axmyansnan (punancoean
omyemHocnb

Banrwomnan napa

Bepxuaa (Huxcuan)
eparuya {luanazona
OUCHKU PUCKOS

Bepxree (Huscnee)
3navenue Hnouxamusnozo
Kypca coenok ceon

Bepxuaa (Huxcran)
zpanuya Llenosozo
Kopuodopa

Buympennuit pelimunz
Yuacmnura knupunza

Boaamunsnocme

Bpema pacuema puck-
napamempoe

Huanazon ouenku puckos

HHocTpanHas BamOTa W/HIH AparoleHHble MEeTaNLIbl, 110 CeIKaM ¢
KOTOPBIMHM MPOBOAUTCSA KIMPHHT ¢ YACTHYHBIM 06ecedeHHeM.

OTHETHOCTh YYACTHHKOB KIHPHHIA HA MOC/IEAHIOI OTYETHYIO ATy,
npejcrasineHdas B KIMpHHIOBBIH HEHTp B COCTaBE H B CPOKH,
onpezenennsie [IpaBunaMu KIMpuHra.

CoBOKYITHOCTE OJIHOH MHOCTPaHHOH BaMOTHI M CONPSIKEHHOMH
BAJIIOTHI / OJTHOTO JIPAarolieHHOro MeTajlla M CONPSKEHHOMN BaJlIOTHI,
10 KOTOPbIM COBEPIIAIOTCA CHACIIKH Ha BallOTHOM PBIHKE H PBIHKC
nparonenHex MetauioB OAO Mockosckas bupixa.

MakcumaneHOe (MHHHMANbHOE) 3HAYEHHE Kypca CHENOK C
HHOCTPaHHOH BAIIOTOH ! JIparoleHHbIMH MeTa/UIaMH,
ucnonb3yemoe KIMPHHIOBBIM IIEHTPOM /ISl OLEHKH PHIHOYHBIX
PHCKOB I10 CIENKaM ¢ yacTu4YHbIM obecneyenueM. Onpenenstores 3
(Tpu) ypoBHs rpanun J[nanazoHa oLEeHKH PHCKOB.

MakcumanbHoe (MHHHMMAIBHOE) 3HAYEHHWE IIEHBI CEJOK CBON Ha
COOTBETCTBYIOIIHH CPOK MeXJy NepBOH H BTOPOH Jaramu
WCIOJIHEHHS 003aTeNbCTB, HCnonb3yeMoe KIMpHHTOBEIM EHTPOM
JUISL OLIEHKH NPOLEHTHOTO PHCKA MO CJEJIKaM € YaCTHYHBIM
obecneuenneM. Onpenensiores 3 (TpH) yPOBHS IPAHMIL.

3HaveHHe, BhIlIE (HHXKE) KOTOPOro HE MOXKET OBITh LieHa 3ajABOK,
NO/aBa€MBIX B XO0J€ TOProB I 3aKIKOYEHHS CIEJI0K C
WHOCTPaHHO# BaTIOTOMN/IparoleHHEIMA MeTa/lIaMH.

dopmain3oBaHHad OlEHKAa KPEAWTHOTO KadecTBa Y4YacTHHKA
KJIMpPHHTa, nposeieHHas KIHPHHIOBBIM LEHTPOM B COOTBETCTBHH C
Meroyukoii onpeneneHus BHYTPEHHMX PEHTHHTOB KOHTPAreHTOB
3A0 AKbB «Haunonansueii Kitpunrossiii Lientp»

Mepa nm3MeHYHMBOCTH Kypca BaIIOTHI / JpParoleHHBIX METa/LIOB.
KomuuecrBeHHO OIIEHHBACTCH CTaHJapTHBIM OTKIIOHEHHEM
OTHOCHTE/IHBIX W3MEHEeHHH OupxkeBoro kypca BamoTel /
AparoueHHbIX MetauioB Ha Ttoprax OAO Mockosckas bupixa 3a
Ilepuon U1 OUEHKH PHCKOB.

MomeHT BpemeHH, B KOTOpbIH cornacHo [lpaBunam KimpHHTa
TIPOM3BOJIUTCS PACUET PUCK-TIAPAMETPOB.

Jlnanaszon OMpHKeBBIX KypcOB BAIIOT / JParoleHHBIX METaJIOB,
yCTaHAB/IMBaeMbIi TakuM o0pa3oM, 4TO ¢ 3aJaHHBIM YPOBHEM
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Memoouxa onpedenenus puck-napamempos 8aHOMHOZ0 PoIHKA U PHIHKG OPA2OYEHHbIX MEManIos

0AO Mockoscrkan Bupoca

cmp. 4 uz 24

Hdononnumensnoe
obecnevenue

Hononnumensnsie ceccuu

Hucmpymenmsi ¢ nOJIHbIM
obecneyeHuem

Hucmpymenmsi ¢
YACMUYHBIM
obecnevenuem
Knupunzoewtit yenmp

JTumum KoHuenmpayuu
1-20 u 2-20 ypoeneii

Hepabouuii oenv

Ilepuood ona ouenku

PUCKO8

Ilpasuna knupunza

Hpoznosuwiit kypc

JIOBEPHUTEIIBHON  BEPOSTHOCTH PBHIHOYHBIA Kypc BamoTl /
aparoneHHbix MetauioB Ha OAO Mockosckas bupka 1o
ucreueHun Ilepmopa Ui OLIEHKHM pUCKOB HEe BBIAZET 3a €ro
rpauunel. PaccrosHus OT rpaHui] guanasona Ao lLlenTpansHOro
Kypca MOTYT YCTaHABIHBAaThCA Kak B J0MAX (OpOLEHTax) OT
[lenTpanbHOro Kypca, Tak ¥ HEMOCPEACTBEHHO B €IMHHIAX Kypca
BQIIOTEHI / IparoneHHeX Metamwios. Onpeaensiorcs 3 (TpH) ypoBHS
rpanun J[uana3soHa OLEHKH PHCKOB.

Benuuuna B poccuiickux pyOnsx, Ha KOTOPYIO YMEHBINAETCs
Enuebii  TEMHT, MNpeAHa3sHaY€HHAs Ui  [IPEJBApHTEIbHOIO
JEMOHHPOBAHHA CPEIACTB IIOJ BO3MOJKHBIC H3JICDIKKH Y4YacTHHKaA
KJIMPHHTA 110 JAHHOMY Pacu4€THOMY KOJY IpPH HEHCIIOJHEHHH HIIH
HEeHaJUIeXalero HCIOMHEHHA UM cBOHX MTOroBeIX 00s3aTENBCTB H
3aKJIIOYEHHH MEeX/Ty TAKHM YYaCTHHKOM KIHpUHTa H KIMpHHIOBBIM
LEHTPOM CAEJIOK CBOII B XOOE ﬂOl’[OJIHHTeJThHOﬁ CECCHH.

JlononHuTENBHBIE CECCHH TIEPBOTO W BTOPOTO THIIOB, IPOBOIUMEIE
B COOTBeTCTBHH C [IpaBHiiaMu KIIMpHHTA.

HMHCTpyMEHTHI BaIFOTHOTO PHIHKA H PBIHKA J[ParoleHHbIX METAIIOB
OAO Mockogckas bupixa, 10 KOTOPEIM OCYIIECTBIIAETCA KIHPHHT
C MOJTHBIM 00ECTIEHEHHEM.

WHCTpYMEHTBI BAIIOTHOTO PhIHKA H PLIHKA J[Paroli€HHBIX METAILIOB
OAO Mockosckas bupika, 10 KOTOPEIM OCYIIECTBIAECTCH KIMPHHT
€ YaCTHYHBIM OOecrievueHHeM.

AKUHOHEPHBIH Kommepueckwnii bank «HaunonaneHblIi
Kiupunrossii Llentp» (3akpeiToe akiiHoHepHOE 0011ecTBO).

JImmuTel, ompenensitoiiHe 00BEMBI HETTO-00A3aTENLCTB (HETTO-
TpeboBaHuii) yYaCTHHKA KJIMPHHTA 110 JaHHOMY pacyéTHOMY KOy,
Juisi KoTopbix mnpuMeHstorcs CraBkn obecnedenus u  CraBku
MPOLEHTHOTO pHcKa 1-10, 2-10 H 3-r0 ypoBHEI.

JleHb, B KOTOpBHIH TOPrH HAa BaIOTHOM pPBIHKE H pPbIHKE
naparoueHHbx MetaioB OAO Mockosckas bupika He npoBoasTes

BpemeHnHo# mepHoi, oneHHBaeMblli KIHPHHTOBBIM LIEHTPOM Kak
JIOCTATOYHBIH U1 BBIABICHHA H YPEryJHpoBaHHs Cllydacs
HEHCIIONHEHHs  (HeHAIeKAIIero  MCMONHEHHsA)  YYaCTHHKOM
KIMpHHTa O00f3aTeNbCTB MO  CHENKAM HW/HWIH  MapKHHAIBHBIX
TpeGoBaHuii.

Ilpapuna wimmpuara 3A0 AKb «Hanmonansuert KmpuHroBbIH
LleHTp» Ha BATIOTHOM PHIHKE H PHIHKE JIparoleHHBIX METaJIOB.

[IporHO3HBIH Kypc OTKpBITHS TOProB Ha OHp)KeBOM pBIHKE IO
uacTtpyMerTtam  «aoiap CUIA/pybme» wmua  «eBpo/pydns,
onpenenéHHBI HCX0/14 H3 PACCYHTAHHOTO B TeueHHe 40 MHHYT 10
Hadaia TOProB COOTHOWEeHHs Kypca «eBpo/mosutap CIIIA» Ha
MeXayHapojHoM peiHke Forex H cromMocTH OHBaIIOTHOM
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Memoduxa onpedenenua puck-napamempos silomMH020 PulHKA U PelHKd OPA2OYEHHBIX MEMALI0E

0AO Mocroscrkas bupoca

cmp. 5 uz 24

Pabouuii dens

CucmeMHan 3aA6Ka

CucmemHan coenKa

Cmaerxa obecneuenun

Cmaegxa npoueHmuozo
pucka

Cmaéxa pucka polHOYHOI
AuUKeuOHoCcmMu

Topzoswiii numum

Ilenosoii kopudop

I{enmpansnsii Kypc

Ilenmpanvnoe 3nauenue
Huouxamusenozo Kypca
COenoK ceon

kop3uHbl. [To ocTalbHBIM HHCTPYMEHTAM — TEKYLIHEe KOTHPOBKH Ha
BHEOMPIKEBOM pBIHKE (MPH HX OTCYTCTBHH HCIOJNB3YIOTCH KpOCC-

KypCEBI).

JleHs, B T.4. BBIXOJHOH HIIH Tpa3fHuuHbIi Hepabouwii [eHb, B
KOTOpBI HAa BAIIOTHOM PHIHKE H PHIHKE [PAroleHHLIX METalIoB
OAO Mockosckas bupxka npoBoasTcs TOPré XotTs Obl O OAHOMY
A3 HHCTPYMEHTOB.

3asBKa, MOJaBaeéMas B XO/i¢ TOProB Ha BAIKOTHOM PBIHKE H PHIHKE
JparolieHHbIX METALJIOB, HE ABJIAIOLIAACA 3aABKOH Ha 3aK/IIOUECHHE
BHECHCTEMHOH CIEIKH.

Crenka, 3aK/IF04YCHHAaA Ha OCHOBE CHCTEMHBIX 3asBOK.

Benuunna BO3MOMKHOTO C 3aJJaHHBIM YPOBHEM JIOBEPHTEIILHOH
BEPOSATHOCTH W3MEHeHHs OupakeBoro Kypea 3a [lepuon s oneHku
puckoB. Onpenenstorcs 3 (TpH) YpOBHS CTaBOK.

BennuvHa BO3MOXKHOTO C 3alaHHBIM YPOBHEM JIOBEPHTEIbHOM
BeposTHOCTH H3MeHeHus lentpansroro MuaukatuBHOTO Kypea (B
npoueHTax roaoseix) 3a Ilepmoa juis  OIIGHKH — PHCKOB.
Onpenensercs Tpu ypoBHs CTaBKH POIEHTHOTO PHCKA.

BennumHa, Ha KOTOpPYI0 KoppekTupyercs 3HadenHe CraBKu

obecnieueHns / MPOLIEHTHOTO PHCKa.

Benwunna (B poccuiickux pyOisx), OrpaHHYMBaioOlias CyMMY
JIEHEKHBIX CpeACTB YUYacTHHKA KIMPHHIa, YYHTHIBAEMBIX [IpPH
pacuere EquHoro muMuTa Y4acTHHKA KIMPHHTA. Y CTAHABIHBACTCH
Ha OCHOBAHHH 3apoca YJYacTHHKA KIMPHHTa WIH Ha OCHOBaHHH
pemtenust KnupusHrosoro IieHTpa B ClydasX W TMOPAIKE,
ompenaeneHHbIX [IpaBHIaMi KIMPHHTA.

UnTepBan OMpKEBBIX KypcOB BAMIOT / JparoleHHbIX METAJLIOB,
OTpaHMYMBAIOIIAH KypChl MMOJAaBaeMBIX 3asdBOK Ha COBEpPIICHHE
C/IENIOK ¢ WHOCTPAHHOH BaMOTOH / JIparolleHHBIMH METa/UlaMH B
xome Ttopros. Jis IeH 3a{BOK Ha 3aKJOYEHHE CJIEJIOK CBOII
yCTaHaBIMBaeTCA OTAeNbHBIN [leHoBo# KOpHIOP.

Kypc, onpejiensieMblii B COOTBETCTBHHM € HacTosmed Metoankoi u
HCIONB3YEMBbIH JUIA Lenelt ycTaHOBJICHWs 3HadeHMH Bepxued
Hmkueii rpanur LlenoBoro kopu/opa, a Takxke Bepxnell u Hixael
rpasul J/lnanasoHa OLEHKH PHCKOB.

Cpom-pasHuia, ompezenseMas KIMpHHIOBBIM I[EHTPOM COTJIACHO
Hactosiei MeTo ke Ha COOTBETCTBYIOLIHIH CPOK.
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Memoouxa onpedenenus puck-napamempos 8aOMHOZ0 PHIHKA U PHIHKA OPA2OYEHHBIX MEMANN08

0OAO Mocrosckas Bupaca

cmp. 6 uz 24

1.2. Tepmuubl, cnenmaneHO HE onpeleNeHHble B MeTomuke, HCHONB3YIOTCH B 3HAYEHHSAX,
ONpeJe/ieHHbIX 3aKOHAMH M HWHBIMH HODMATHBHBIMH IIPaBOBBIMH akTamH Poccumiickoi
Desiepaunn, HOpMAaTHBHEIMH akTaMH Banka Pocchm, a Takke BHYTPEHHHMH JOKYMEHTaMH
Knnpunrosoro nentpa u INpasunamu opranusosanusix Toprop OAO Mockosckas bupxa na
BAJIFOTHOM PBIHKE H PBHIHKE JIParolieHHbIX MeTa/lIoB.

1.3.

B Meronuke wucnons3yiores cineayiomue o6o3HaueHnus (BCe NOACTPOUHLIE WHIEKCH B

Metoguke o3nagaror PaGoume JHH M yKaszaHbl B NPEINONOKEHHH, YTO PHCK-NAPAMETPHI
OLIEHMBAIOTCA 110 COCTOSHHUIO Ha Bpemst pacuera puck-napameTpoB jius i):

Ne

ITapamerp

Obo3Hauenue

Oboznauenue Paboyero nuA, B X0 KOTOPOTO ONPENENSIOTCS PHCK—
napameTpsl Ha cineayiomui Padouwnii ens (moacTpoyHEIii HHAEKC).

[lenTpanbueli Kype, paccuHTaHHBIE B xojae PabGouero mms i
PaccuntsiBaercs no BceM BamoTHbIM napam.

CraBka obecnedenns 1-ro, 2-ro u 3-ro ypoBHeii, onpemensomas
rpanuiel Jlmanazona oueHku puckos. Onpejensercs B J0ISX OT
LlenTpanbHeIX KypcoB Rc; No AKTHBaM MO C/IEKAM ¢ YACTHYHBIM
obecrnieyeHHEM.

Crapka nponesTHOTO pHcka 1-10, 2-ro u 3-ro yposuei. Onpenensercs
no HHcrpyMeHTaM ¢ d9acTHYHBIM  obeclieyeHHEM C JaTaMmH
HCIIOJIHEHHS, COOTBETCTBYIOUIMMH CPOKaM CHENIOK CBON C [epBOi
4acThI0 HenonHeHHs « TOM».

Pacuérnas craBka obecredenusi. PaccuuThiBaeTcs mo AKTHBAaM II0
cllellkaM ¢ 4YacTHYHBIM oOecmedeHneM, B Hoiasx or LleHTpaibHBIX
KypcoB Rc; .

PacuérHmas cTaBka mpomeHTHOro pHcka PaccuMThiBaeTcs Mo
WucTpymMeHTaM ¢ 4acTHYHEIM 00ECTIeYeHHEM C JIaTAMHM MCIOJHEHHMS],
COOTBETCTBYIOIIMMH CPOKaM CAEIOK CBOI € TepBOH HYacThiO
ucnonaeHus « TOM»y. Onpenensercs B mpoUEHTaX roOAOBEIX.

V (interest risk),

IlpensapurensHoe 3Havenne CtaBku obecnieyeHus. PaccumteiBaeTcs
Mo AKTHBaM IO C/IEKaM € YaCTHYHBIM olecredeHHeM, B JIONAX OT
IlenTpanbHBIX KypcoB Re; .

[Ipenpaputensroe  3Havenme  CTaBKH  NPOUEHTHOTO  PHCKA.
PaccuntkiBaetcs mo MHCTpyMeHTaM ¢ 9acTHYHBLIM OOecrneueHHeM c
JaTaMH HCIIOJHEHHS, COOTBETCTBYIOIIHMH CpPOKAaM CJIEIOK CBOI C
nepBoil 4acteio ucnonHenus «TOMpy. Onpepensiercs B mporeHTax
rOJIOBBIX.

OrHocHTenbHOE M3MeHeHHe Kypea jaHs i. Onpenensercs no AKTHBaM
[0 cAejKaM ¢ YacTHYHBIM oOecriedeHueM B JonsxX oT LleHTpaibHbIX

KYPCOB.

10

MaxkcumasbHOe OTKJIOHEHHE IIEH CHCTEMHBIX CHENOK B TEYEHHE JHS
i or llentpansHoro kypca Rc,,. Omnpexnensercs mo AKTABaM o
CHeNKaM ¢ 4YacTHYHBIM oOecneueHmeM B Joisx ot lleHTpansHoro
Kypca Rc, |, c y4éToM 3HaKa OTKIIOHEHHS.

rmax

11

OrHocHTeIbHOE H3MEHEHHE NIPOLEHTHOM cTaBKH aHs i. Onpenensercs
B npouieHTax rofoebix ot LlenTpansHoro kypca no MHcTpymeHTaM ¢
YaCTHYHBIM obecrieueHHEM c JaraMu HCTIO/IHEHHS,
COOTBETCTBYIOIIAMH CPOKaM CJIeIOK CBON C TEPBOHW  YacThio
ucnonHenus « TOMy,

r(interest_risk),
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Memoouxa onpedenenun puck-napavempos aNOmMHO20 PeIHKA U PeIHKA OpAzZOYEHHbIX MEMANN08
0AO Mockoscran Bupxca

cmp. 7 uz 24

12

Koabduuuent  B3BelIMBaHHA,  HMCHOIL3YeMblH  IIpH
BonatunsHocTH H BonarunsHoCTH MPOLIEHTHOM
Onpenensiercs Bo Bpems pacuera pucK-apaMeTpoB JHS i.

pacuyere
CTaBKH.

a;

13

Kosddunuent yuéra mpazauuunbix aHeil. Onpenensercs Bo Bpems
pacyera pHCK-TIapamMeTpoB [HA | 10 AKTHBaM IO CJelIKaM C
YaCTHYHBIM oDecrieueHHeM.

14

KonuuecTBo mpasaHuuHbBIX OHEH B TeyeHwe [lepuoaa Ui OLEHKH
PHCKOB. 3aBHCHT OT KOJIMYECTBa Npa3sAHAYHEIX JHEH B MpEICTOAIIEM
[leprome mas OUEHKM PHCKOB Ui JaHHO#H BamoTHOH mnapsL
Onpepensercs Bo Bpems pacuera pacK-niapaMeTpoB JHA i 10 AKTHBaM
10 CIeJIKaM C YaCTHYHBIM ODecriedeHHEM.

m;

15

BonatuneHocTe KypcoB BamoT 1HA | (ompepensercs Bo Bpews
pacyeTa pHUCK-lapameTpoB AHA i). PaccuuTeiBaeTcs mo AKTHBaM IO
C/leNKaM C YacTHYHBIM obecmedeHweM B gomsx oT llentpansHoro

Kypca Re; .

16

BonatuisHOCTs MpoueHTHOH ctaBkd jHA . Onpenensercs Bo Bpems
pacyeTa pHCK-IIAapaMeTpoB [HsS 1. YCTaHaBIMBaeTCid B MpPOLIEHTaX
rojtoBeix ot Llentpanshoro kypea Re; no MHcTpymMeHTaM ¢ 4acTHYHBIM
obecriedyeHHeM € JaTaMH HCIOJNHEHHS, COOTBETCTBYIOIMIMMH CPOKaM
CJICJIOK CBOII ¢ 1epBO# YacThio ucnonHeHus « TOMy.

o(interest risk),

17

MunuMansHble OrpaHuuHTeNbHEIE YpoBHH CraBok obecnedenus 1-ro
(2-ro, 3-ro) ypoBHs. YCTaHaBIUBAKOTCA U KaXJ0ro AKTHBA MO
C/IENKaM ¢ YacTHYHLIM obecnieyenneM. Onpeaensiores B MPOLEHTaXx.

18

MuHHMapHBIH OrpaHuuMTe/IbHBEIH ypoBeHh CTaBKH MNPOLEHTHOIO
pucka l-ro (2-ro, 3-ro) yposus. Onpenenstorcs B IIpOLEHTax
TOJIOBBIX.

19

MakcHManbHEI OrpaHHIHTENbHEI ypoBens CtaBku obecniedyeHus

20

IlenTpanbroe 3Hauenwe WHOMKaTHBHOIO Kypca CJEJNOK CBOIL,
paccuuTanHoe B Xxome Pabouero aHs 7. Belpaxkaercs B pyOsx.
Onpepensiercs mo MHcTpymMeHTaM € 4acTHUHBIM obecnedeHHEM ¢
JlaTaMH HCIIOJIHEHHS, COOTBETCTBYIOIIMMH CpPOKaM CIEJIIOK CBOI C
nepBo# 4acThio uenosnHerus « TOM».

SWAPCRate,

21

Bepxuee/Hmxnee 3nauenne WMHAMKATHBHOrO Kypca CJHENIOK CBOII,
paccunTanHoe B xoxe Pabouero naus i Bripaxkaerca B pyOmax.
Omnpenensiercs nmo MuHCcTpyMeHTamM ¢ yYacTHYHBIM obecnedyeHHeM cC
JaTaMH HCIOJHEHHS, COOTBETCTBYIOIIHMH CpPOKaM CHENOK CBOI C
nepBoi 4acTeio uenonHeHus « TOMy.

SWAPHRate,
SWAPLRate,

22

CpeaHeB3BelleHHBIH Kype C/IeN0K CBOI (onpeenseTcs B pyoisx).

WA

23

CpenHeB3BelIeHHas CTABKA CJAENIKH CBOII (OIpesieNisieTcs B MpOLeHTax
TOJIOBBIX).

WArate

24

Py6neras CraBka JlomonHATETEHONH CECCHH.

SDRUE

25

Bamornas CraBka JlomonHuTenbHOH cecCHMH. YCTaHABJIHBAeTCs B
MPOLIEHTAX TONOBBIX M0 AKTHBAM MO CHAENKAM C YacTHYHLIM
obecrnieyeHHEM.

SDy,,

26

CraBka pucKka pBIHOYHOM VYcranasnuBaercs B

[MpoucHTax.

JTHKBHIHOCTH.

27

CraBka pHCKa pPBIHOYHOM JIHKBH/HOCTH
Y cTaHaBIMBAETCS B IIPOLEHTAX I'OIOBLIX.

A4 CIEJIOK  CBOII.

b IR

28

Muoxurens Bonarwisnoct. YceranaBausaetcs i pacyéra CTaBku
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obecneuenus Ha ocHOBe BoNaTHIBHOCTH Kypca BATIOTH WIH pacyéra
CTtaBKH NPOLEHTHOrO pUCKA Ha OCHOBe BONAaTHIBHOCTH NMPOLEHTHOM
cTaBki. J{ns pasHBIX oleHOK BonaTHibHOCTElH MOXET OBITh pa3HBIM.

29

Ilepuox  zanpera Ha  cHwkenme CraBku  obecrnieueHwms.
YeranasnmuBaercs B Pabouux jHAX.

n

30

Ilepuon 3zampera Ha cHuxeHHe CTaBKH IPOLIEHTHOrO PHCKA.
VYcranasnmuBaeTcs B Paboumnx qHAX.

n(interest_risk)

31

MunupmManehelit mar CraBkn obecliedueHHs. Y CTaHABIHBAETCA II0
AKTHB&.M o caejakaM ¢ 4YacTHYHBIM OSECHEHEHHBM B 08X OT
[lenTpaibHBIX KYpcoB Rc¢;.

h

32

MunumanpHblii mar CTaBKH OPOLEHTHOTO PHCKA. Y CTaHABIMBACTCH B
nporenTax rofaoseix ot LlenTpansHoro kypca Re; no MHcTtpymeHTaMm ¢
YaCTHYHBIM obecrieuenneM c JaTaMH HCTIOTHEHN,
COOTBETCTBYIOIIMMH CpPOKaM CAENOK CBOIl C MNEpPBOH YacThIO
ucnonHeHus « TOM».

h(interest risk)

33

Kosdpduument, onpeaensiommii COOTHOIIEHHE MENAY IIHPUHOH
JlnamasoHa oneHKH pHCKOB W IIHpHHOH [leHoBOro Kopuuopa.
VYcranaBnuBaercs 1o AKTHBaM 110 CIEJKaM € YaCTHYHBLIM
obecnieyeHueMm.

34

Koadduument, onpegensiomuii COOTHOIICHHE MEXKIY IIHPHHOM
JQuana3oHa MHIMKaTHBHBIX KYPCOB CJIEJIOK CBOI H IIMPHHO# IIEHOBOTO
KOPHZIOpa KypCOB C/IeJIOK CBOI. YcTaHaBIHBaeTcs no VHCTpyMeHTaM
¢ uacTHYHEIM  ofecnedeHHeM C€  JaTaMid  WCIIOJHEHWS,
COOTBETCTBYIOIIHMH  CPOKAMC/EJIOK CBOI ¢ MEpPBOM  9acThio
ucnonaerus « TOM».

swapx

35

3HaueHHE MAaKCHMAJIBLHOrO MpPHONMKEHHsS JIYYIIMX KOTHPOBOK K
rpanuue LlenoBoro kopuaopa. YcranaBIuBaeTcs B J0JAX OT LIHPUHBI
IlenoBoro Kopuaopa.

36

Bepxnss rpanuna ko3¢ dunnenTa B3BeIIHBAHUS.

37

Hwxusis rpannna kosdduipenTa B3BelIHBAHAS.

38

Koauuecrro MEPBEIX CHCTEMHBIX CIEJI0K, HE YYMTBEIBAEMOE IIpPH
pacHeTe MaKCHMajlbHOI'0 OTHOCHTEJIBHOI'C OTKJIIOHCHHA CHCTEMHBIX
CIOCJIIOK B TCUYCHHE IOHA OT uCHTpBJ'IBHOFD Kypca. PaccunTthiBaeTcs mno
AKTHBaM 1O CHIEJIKaM C YaCTHYHBEIM oOecrieueHHeM.

5

3HavyeHHe, omNpeleNAlOIee IEpPUO] BpPEMEHH, B TE€YEHHE KOTOPOro
Jy4IliHe KOTHPOBKH MaKCHMAaJILHO NMpHOMKeHsl K rpannue Llenosoro
KOPHZIOpa, W 10 €ro HCTEYeHHH BO3HHKaeT HeOoOXOAMMOCTH CIBHIa
rpanui lleHoBoro kopuaopa B XOJ€ TOProB. YCTAHABIMBAETCA B
CeKYH[aX.

40

Benmwyuna, onpenenstomasn 3nadeHue Bepxueil rpanmusl Llenosoro
KOpHJIOpa, YCTAHOBJIEHHOTO /IS LIEH 3ajdBOK Ha 3aKJIIOYEHHE CJEeNIOK
ceon. YcraHasinuBaercss mno MHerpymeHTaM ¢ 9acTHYHBIM
obecneyeHreM Kak NOJIOKUTENbHAs BETHYHHA, ONPEIeIONmas CTaBKy
B JIONAX TOJOBBIX MO BamOTHOH mape «eBpo/moiunap CIIIA», a Takxke
caenok cpon no MucrpymeHTamM ¢ 4YacTH4YHBIM o0ecredeHHeM ¢
JaraMH  HCIIOJIHCHHA, COOTBETCTBYHOIIHMH CpOKaM HCHOOJIHEHHA
«TODTOM».

SprcH

41

Bennuuna, onpenenstomias 3xHayenune Hmkuedt rpanmnsr llenoBoro
KOPHMIOpa, YCTAHOBJICHHOTO JUISl LIEH 3afBOK Ha 3aK/IIOYEHHE CJEIO0K
cBOMN. YCTaHAB/IMBAaeTCs KAaK BEJMYMHA, ONPEAC/IAIONIAsS CTaBKy B

SprcL
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Memoouxa onpedenenun puck-napamempos 6aNOMHO20 PHiKKA 1 PLIHKA OPAZOYEHHBIX MEMAanios
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emp. 9uz 24

J0JAX TOIOBBIX MO HHC‘I‘pYMBHTﬂM C YacTH4YHBIM oDecrnedYeHHeM cC

JaTaMH HCOOJIHEHHA, COOTBETCTBYHOIIHMH CpoKaM HCIIOJIHEHHA
«TODTOM».

42 | Koshdunuenr, onpenensiomuii COOTHOMIEHHE Mexay mupuHoit | LTV X

JlnamazoHa OIEHKH PHCKOB M IIMPHHOH Kopuaopa 0a30BBEIX KYpCOB
BHECHCTEMHBIX 3a4BOK Ha COBEPIIEHHE C/IEJIOK CBOII C MEPBOH YaCThIO
ucnonaenns « TOMy.

43 | Koaddunuent, onpenensionyii pasmMep CIBHIa rpaHuIl Shifi

2. O0mme MOJI0KEHHNA

2.1.

22

23,

Metonuka paspaborana B coOTBeTCTBHM ¢ [IpaBHiIaMH KIMPHHTA M ONMCBIBAET MOPS/IOK
OMNpe/eIeHHs PHCK-IIapaMeTPOB M MapaMeTpPOB IEHbI CIAEIOK CBOIM, 3aK/H0YaEMBIX B XOJe
JIOTIOTHUTEIBHBIX CECCHIA, a TAKIKE YCIOBHS H MOPANOK onpe/enennus ToproBeiX THMHTOB.

VYo THOMOYEHHBIH HCTIONHHTENBHBIN opran KinpuHrosoro nenTpa yreepskaaer MeTouxy,
H3MEHEHHS H JIOTIOITHEHMS K HEl, a TakXkKe onpe/eNnseT AaTy BCTYIUIEHHS UX B CHITY.

Meromuka packpheiBaeTcs Ha caiite KiimpuHroBoro entpa B cetu Murepuer.

3. Ilapamerpsi cHCTeMbl YIIPABJICHHS PHCKAME

3.1,

32.

3.3.

3.4.

3.5.

MeToauka coaepKAT NpaBrIia ONpeieIeH s CIeAYIOIHX PHCK-TIapaMeTPOB:
® LlentpanbHoro Kypca;
5 Bepxuux u Huwxuux rpanun Jluana3zoHoB ONEHKH PUCKOB 1-ro, 2-1o ¥ 3-ro YpoBHS:
° Bepxnux u Huwxaux rpanun [[eHOBBIX KOPHIOPOB;
@ Lentpaneabix, Bepxuux u Huxuux 3navennit MHAHKATHBHBIX KYPCOB CAEIOK CBOI
1-ro, 2-ro 1 3-ro ypoBHs;
a JIuMuTOB KOHIIEHTpAUMHK 1-r0 H 2-r0 YPOBHS.

[Tpoune napamerpsl, nepeuncieHHsie B 1. 1.3 MeTONMKH, SBISIOTCH TEXHHYECKHMH H
CITy3KaT [UIs pacyéra pHCK-IapaMeTpoB, yKasaHHBIX B 11.3.1 MeToukw.

3naueHus mapaMeTpoB, yka3aHHeIX B m.1.3 Meromuku mox Homepamm 2-16 u 20-23,
paccuMTHIBalOTCA BO Bpems pacuera puck-napaMeTpoB Kakasiii Pabounii neHs.

3HavyeHHs TapaMeTpoB, yKa3aHHeIX B m.1.3 Metomukn mon Homepamu 17-19 u 24-42, a
TaKKe 3Ha4eHHs JINMHTOB KOHIEHTpanuH 1-ro H 2-ro ypoBHell YTBEpXKIAIOTCH pelleHHeM
YHOJTHOMOYEHHOIO HCIIOJHHTENBHOrO opraHa KiaMpHHroBOro meHTpa M H3MEHSIOTCS 10
Mepe HeOOXOAUMOCTH.

[lepeyeHs AKTHBOB MO CHENKAM C YaCTHYHbIM OOECIICYEHHEM YTBEPIKIAETCH PEIICHHEM
YIOJTHOMOYE€HHOI0 HCIONHUTENBHOrO opraHa KimpuHToBOro LieHTpa M packpeiBaeTcs Ha
caiite KitnpunroBoro mientpa B cetn MuTepHer.

4. Aaropurtm onpenenenne IlenTpansnoro Kypea

4.1.

4.2,

LlenTpanbHble Kypchl ONpPENENSIOTCS 10 COCTOSHHIO Ha BpeMs pacdera pHCK-IapaMeTpoB
Kax i Pabounii nens.

[lentpaneubii kype Chemok ¢ 4YacTHUHBIM OOecnieYeHMEM pACCUMTHIBAETCH MO
cooTBeTcTBYIOIAM Clieikam €O CpOKOM MCIONHeHHs B PacueTHbIid IeHb, CIeqyrommii 3a
JIaTOM 3aK/TIOYEHHMs CICTKH, HCKITIOYAs BHECHCTEMHBIE CIENKH M C/EJIKH CBOII.
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4.3.

44.

IlentpaneHbiit  kypc Cpenok c¢ noaHbM — o0ecrieYeHHEM  PACCUMTHIBAETCS 110
COOTBETCTBYIOILIHM Cpenkam co CPOKOM HCHOJJHEHHA B [JaTy 3dKIIO4YCHHS CIEIKH,
HCKTI04as BHecucTeMHBIE ClenKH.

LleHTpanbHbIi Kype yCTaHAaBIHBAETCS PABHBIM!

4.4.1. cpeaneB3BeLIEHHOMY KYpPCY, PacCUHTaHHOMY II0 BCeM cOOTBeTcTBYIOmMM Crenkam,
3aKIIFOYEHHBIM B TeueHHe mnocneanux 30 (tpuanarv) MuHyT 10 Bpemenu pacyera
pPHCK-TIapaMeTpoB, B Ciy4yae €ciH B TEYEHHE OHTOro Iepuoja BpeMeHH ObUIo
3aKmoueHo bonee yem 20 (aBanuare) coorBercTByommx Crenok;

4.4.2. cpenHeB3BelIeHHOMY Kypcy, paccumtaHHomy mo 20 (mBaguard) mOCHEIHHM
3aKII0YEHHBIM 10 BpeMeHH pacyera pHCK-IIapaMeTpoB cooTBeTcTBYIOMMM Crenkam,
B Clydae eciqH B TedeHue nocneanux 30 (Tpuauatu) MuHYT J0 Bpemenm pacdera
pHCK-TlapameTpoB ObuTo 3aKmodeHo He Oonee yem 20 (ABamLATh) COOTBETCTBYIOMIMX
Cnenok;

4.4.3. cpe/iHeB3BEIIEHHOMY KYpCY, PaCCUMTAHHOMY IO BceM cooTBercTByIomuM Crenkam,
3aK/IIOYEHHBIM B TeueHHe Tekymero Pabouero amsi no Bpemenu pacuera puck-
IapaMeTpoB, B CIy4ae €ClM B TEYEHHE 3TOT0 MEpHOa OBUIO 3aKIH0YEHO MEHee HeM
20 (mBamuats) cooTBeTcTBYIOmMUX CHEnok;

444 xypcy banmka Poccum 1o coorBercTBylOme# BamoTre, 1au00 3HAYEHHIO,
onpeneneHHoMY KIHPUHIOBBIM LIEHTPOM Ha OCHOBAaHHMH COOCTBEHHOH 3KCIIEPTHOMH
OLICHKH, B ClIy4Yae €c/ld B Te4yeHue Tekyuiero Pabodero gus no Bpemenm pacuera
PHCK-TapaMeTpoB He ObLIO 3aKIII0YEHO HH O/IHOH cooTBeTcTBYIONIEH CoenKu.

5. Ouenka Bepxunx u Hmwxuux rpanun /{HanazoHoB oleHKH PHCKOB

3.1

82,

B kauecTBe ocHOBHOTO Meroja Juis onpenesieHHs rpanuin JlHanazoHa OIEHKH PHUCKOB
NPHMEHAETCA METO/1 OIIEHKH BONMaTHIBEHOCTH HAa OCHOBE 3KCIIOHEHIIHAILHOTO B3BEIIHBAHHS
(exponentially weighted moving average — EWMA).

['panune! /lnanazoHa OLEHKH PHCKOB PacCUYHTHIBAIOTCS KaXABIM Pabounii neHsb i Bo Bpems
pacyera pUcK-TlapamMmeTpoB.

5.2.1. PaccunThIBaeTCS OTHOCHTENBHOE H3MEHEHHE KypCa 7, :

Re,— Re,
r, = max| | ———"2k|r max | |, (5.1)
Cl—l
TO €CTh MAKCHMYM H3 JBYX BEJIHUHH:
®  OTHOCHTE/BHOTO JBYXIHEBHOro H3MeHeHHs L[eHTparbHOrO Kypea;
®*  MaKCHMAJBHOIO OTHOCHTEIBHONO OTKIOHEHHS CHCTEMHBIX CIENOK 110 HHCTPYMEHTY C

pacuéramu «TOM» B Teyenue PabGouero aus i or Llentpaneroro kypca Re, ; npu

3TOM B LE/SX MCKIIOYEHHs HEPENPE3eHTATHBHEIX JAHHBIX 110 CHCTEMHBIM CIEJIKaM B
Hayalle TOProB ¢ MEPBBIX CHCTEMHBIX CHENIOK B pacuére He YUMTHIBaIOTCA. B ciydae
OTCYTCTBHS JIOCTATOYHOTO KOJIMYECTBA C/IEJIOK F Max, cuuTaercs paBabmM (.

5.2.2. Onpenensiercs kodappUuHeHT B3BEIIUBAHUS @, .

5.2.2.1. Ecnn oTHOCHTENBHOE M3MEHEHHE Kypca I, Oolbine OueHKH BonaTHibHOCTH

o,_, npeasiaymero Pabouero aus, 10 a,=a , HHa4Ye a,=a

FEPYHASA HUNCHAR *
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a ,€CAUT, >0,

a, = BEPXHAR ( 5 2)

a ecrurT, <o, .

HIENCHAR ?

5.2.2.2.Ecim B HHTEpBane Mexy AByMs PaGounMu musmu i-2 u i 6euto Gonee oHOro
NPa3sIHUYHOTO JHA, TO KO3Q(HIMEHT B3BEIIMBaHWS @, NPUPABHUBAETCS K
HYTIO.
IIpu 5TOM npa3AHHYHBIM JHEM 3[eCh | Jaliee M0 TeKCTY MeTOAMKH OHHMAETCS
° vt BamoTHO# napsl aosviap CIIIA 3a pybnm: Hepabouuii neHb IpH yCIIOBHH, YTO B
CIIA pabouwmii neHb;
° UL BAIIOTHOW mapel €Bpo 3a pyOmu: HepaOGoumii neHs npH yCIOBHH, 4TO B
I'epmanun paGouwmii neHs;
® JUIA Tap japaroueHHbli Metayul 3a pydmu: HepabGounit gens npu ycnoum, 9o mubo
B CIIIA, nubo B Benuko6purtanuu, mu6o B Kurae pabounii nens;
o AU OCTANBHBIX TNap Bamora 3a pyonu: HepaGoumii neHb, npu ycioBHH, 4TO B
CTpaHe-3MHTEHTEe BaOTh pabounii 1eHs.

5.2.3. Onpenenserca koabdunmenT yuaéra npa3aHH4HbIX AHel G, B npeacrosmeM [leprone

1
G, =J1+%. (5.3)

JUISL OLIEHKH PHCKOB :
IlapameTp m, 11s onpeaenéHHOrO0 MHCTPYMEHTA ONpPEENSeTcs KaKk CyMMa KOJIMYeCcTBa

Opa3sHAYHBIX [HEeH Ju1a nanHoi BamoTHo# napsl B npencrogmeM I[lepHoje ais oneHku
PHCKOB.

5.2.4. BonaTunbHOCTE NEPECUYNTHIBAETCH 110 hopMyIIe:

o, =\(-a)-0}, +a, 1’ . (5.4)

Ecnu uzmenenne uen 7, npesbicuno Crasky obecrieyenus S, M B HHTEpBale MEKIY

Pabouumu juamu i u i-2 Gbulo He Gosiee OAHOTO NPa3sAHHYHOTO JHA, TO HApALYy ¢
BonaruibHOCTEIO, paccHHTaHHOI 110 opmyrie (5.4), pacCUMTHIBAaETCS BEIHUMHA:

g, =—. (5.5)
B stom ciyuae Bonatunsnocts o, onpenensercs no popmyne: o, = max(o,,o, ).

B dopmyne (5.5) u manee mo TexcTy mapamerp ! — 3TO0 MHOXHTENTh BOIaTHIBHOCTH,
OIpe/ie/AeMBIH Ha OCHOBE PETPOCIEKTHBHOIO aHANHM3a H 03K-TECTHPOBAHHSI.

5.2.5. [llpenpapurenbHoe 3nauenne CraBku obecmedenms S”  onpenensercs B
COOTBETCTBHH CO CIIEYIOIIHM AJITOPUTMOM:

€CITH ceilfng(t':"' ]-h 287, +h,10 Sf = ceffing[r'—:'-}h; HHaue

i 0 Y e P
ecnu ceilin > -h<Sf,-h ®m cpoxk ¢ ToOCIeAHEr0O  W3MEHEHHMS

Ipensapurensroro 3Havenus CtaBku obecrieueHUs COCTABISET HE MEHEe 7
Pabounx nmei, To S7 =87, —h;

' Menurens 2 yuuthiBaeT, 4To [lepno ns oneHkH puckos paseH aByM PaGounm ausam.
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uHave S§” =87,

rae ceiling — GyHKIMS OKPYTIIEHHS BBEPX 0 EJIOT0 YHCIA.
5.2.6. OrpanpuurensHple ypoBHH C(CTaBok oOecrneueHHs Tpex ypoBHeH S 1 min,
S 2 min, § 3 min onpeaensercs B HENAX:

® OrpaHd4YeHHMs MOJIEJIBHOI0 PpHCKAa B CIIy4ae Ype3MEepHO HH3KOH OLEHKH
BonaruineHocTH IIPH peajin3alliy CTPECC-CIICHApPHEB,

® Ipe/OTBpALICHHs CIyYaeB OCTAHOBKM TOPrOB IIPH 3HAYHTEIBHOM CYKEHHH
Ilenosoro kopuopa.

5.2.7. PaccumthiBaeTcs 3HadeHHe PacuérHoii cTtaBkH obecriedeHus J, ¢ yd4eToMm TOro,

i
yto PacuyérHas craBka obecrnieyeHHs MOMKET H3MEHATHCH TOJIBKO JHCKPETHO C
MHHHMAIBHBIM IIAroM A:

P % . i
v =minl ceifing[max(s' G ;b’s"’l“mm)}k;s_max . (5.6)

OolpeJieiigeTca

5.3. OxkonyarensHoe 3HaueHue CraBku obecnevenust 1-ro ypopus S 1

paBHBIM 3Ha4yeHHIO PacyeTHol cTaBku obecneuenus V,
§ ;=¥

5.4. 3unavenus Craok 2-ro ypoBHs (S _2,) u CraBok 3-ro ypoBna (S _3,) onpenensiores ¢

noMoInpio0 pacdera Bonatunesoctd Ha Ilepuojax Inis OUEHKH PHCKOB 2-To M 3-TO
YPOBHEH ¢  y4€TOM  YCTAHOBJIEHHBIX MmHHHUMansHOTO W MakcHManbEHOTO
OTrpaHAYATEIBHOTO YPOBHS CTaBKH obecrnedenus Juis AKTHBOB M0 CIEIKaM ¢ YaCTHYHBIM

obecrieueHHEM:

max[ }"i’l—? (S *G, +b);S_2_min]

r
S 2, =min| ceiling| = > -h; S _max |,
\
g

max[VF:—? (S7*G, +b);S_3_minJ

S _3, = min| ceiling| e ; -h; S _max

\

5.5. Bepxusas rpasuina /IuanazoHa oUeHKHM pHCKOB 1-ro (2-ro, 3-ro) ypoBHA ompeaensercs 1o

dhopmynam:
PtH 1,=P-(1+S_1,),
PtH 2, =P-(1+5_2),

PtH 3,=P-(1+5_3).

5.6. Hwxusas rpannna Jluanazona oueHKH puckoB 1-ro (2-ro, 3-ro) ypoBHs Onpenensiercs mo
thopmynam:
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PiL 1,

=F-1-8_L),
PiIL_2,=P-(1-5_2),

Pl _3,=P-(1-S_3).

5.7. YNONHOMOYEHHBIA HWCHNONHHUTENbHBIA opran KiMpHHrOBOro LeHTpa BIpaBe MPUHSATH
pemienne 00 u3mMenenun 3HaveHni CraBok obecrnevenns u J[Mana3oHOB ONEHKH PHCKOB JIO
Hayaja WM B XOJIe TOPTOB.

6. CraBkn AOMOJHHTEALHOI ceccun H CTaBKH HOMOJHHTEILHOI0 o0ecnedeHHn

6.1. CraBka JOMOHATENLHON CECCHH MpejcTaBiseT coboif MPONEeHTHYIO CTaBKY, HCXOAS M3
KOTOpPOH  pacCYMTBIBAETCA  I1I€HA  CHEINKH  CBOI,  3aKJIIOYAaEMON  MEXAy
HenobpocoBecTHBIM ~ y4acTHHKOM KiMpuHra W K/IMPHHIOBEIM I[EHTPOM IpH
nposeieHuHA JlonomHuTebHOM ceccu. CTaBKa JONOHHTEIbHOH CECCHI BBIPAXKaeTcs B
HOpPOLEHTAX IO/I0BBIX.

6.2. CraBka NONOJHUTENBLHOH CECCHM MPHMEHSETCS NpPH TPOBEICHHH IONOIHHUTEIBHONR
CECCHH H MOXET ObITh pyOJsieBO# MO0 BaTIOTHOH B 3aBHCHMOCTH OT HAalpaBIEHHOCTH
caenku cson. B ¢opmyne pacuéra meHsl caenxu cBom B [lpaBHnax KimpHHra cTaBKa
CHIEJIKH CBOIl BbIpakéHa B [OJSX TOJOBBIX H NPHHAMAET CHEAYIOUIME 3HAYeHHsS B
3aBHCHMOCTH OT HalpaBJICHHOCTH COEIKH CBOII:

6.2.1. Ecim  HenoOpocoBecTHBIH y4acTHHK KIHPHHIa [0 IEPBOH 4YacTH CACIKH CBOI
JIOTIONTHHTENBHOM CECCHH MOKYTIAeT HHOCTPAHHYIO BATIOTY//IparoleHHble MeTaLIbl 3a
py0imn, a 1o BTOpoi YacTH Npojaér, cTaBKa CBoONa paBHa 3Ha4eHHIo SD,, .

6.2.2. Ecim  HemoOpocoBecTHBIH  y4acTHHK KJIHPHHIa [0 TEpPBOH dacTH CBOMNa
JlonoTHATENLHONH CEecCHH NMPOAAET HHOCTPAHHYIO BAIOTY/IparoleHHbIe METAIUIEI 34
py0iH, a 1o BTOPOH YacTH MOKYNAeT HHOCTPAHHYIO BAMIOTY/IPArolleHHbIE METAIUIE]
3a pyOIIH, cTaBKa CIEJIKH CBOII paBHA 3HAYeHHIO SD, , .

6.3. CraBka JOMONHATENbHOTO oOecnedeHds NpeJCTaBiseT CcoDOH IONOIHHTEIBHOE
TpeboBanKe K 0OECnedYeHUIO, BOHHKAIOIIEE HM3-32 BO3MOXKHBIX PACX0/0OB YYacTHHKA
KJIHPHHTA [IPH 3aKJIIOYCHHH CIENOK CBOM B JIOMOIHHTENBHYIO cecCHIO. [IpaMenseTcs K
NO3HLMAM co cpokamu ucnoaHeHus « TOD» u « TOM».

7. Anropurm onpenenenns Ilentpansubix HaaukaTuBHBIX KypeoB caeiok cson B CraBok
NPOIEHTHOI0 PHCKA

7.1. CraBKM NpOLEHTHOro pHcka 1-ro, 2-ro W 3-ro ypoBHeM pacCUMTBIBAIOTCH KaKIbIH
PaGounit nens i Bo Bpems pacueta pHCK-TIapaMeTpOB.

7.2. lHenTtpanbusie MHAMKATHBHBIE KYPChI CIEI0K CBOI PACCYHTHIBAIOTCA B XOJI€ TOPTOB JIHS
i B0 Bpems pacuera pHCK-1IapaMeTpOB 10 CIeAYIOUIEMY alrOPHTMY:

7.2.1. PaccuuteBatorcs llenTpanbHble 3HadeHHs WHIMKaTHBHBIX KYPCOB CHEJIOK CBOIIL,
COOTBETCTBYIOIIHE CPOKAM CEJIOK CBOIMOB, KOTOPBIE TOPIyIOTCS HA BATIOTHOM pPBIHKE
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U peiHKe aparoneHHsiXx MetauioB OAO Mockosckas bupxka B nens (i+17) U nepsas
4aCTh KOTOPBIX HcHoaHAeTCH co cpokoM «TOM» (manee — «ITHHHBIE CBOIBI»).

7.2.1.1. LlenTpanbHoe 3HaueHHe MHIMKATHBHOTO Kypca CHENOK CBOI 0 Kax/OMY H3
HHCTpYMEHTOB co cpokamu wucnonuerus «TOMSPT» paccunteiBaeTcs
CJICLYIOIIHM 00pa3oMm:

e Ecmu cupenku con co cpokamu HenonHeHus «TODTOM» cosepimanice B
Tekymui Pabounit nensb, U3 cpeIHEB3BEIIEHHOr0 Kypca 110 JaHHBIM 3a TEKYIIHi
Pabounii nens (WA ) paccynThIBAETCA CpeIHEB3BEIICHHAS CTABKA CJEIKH CBOII

(WArate):
SWAPCRate, = WArate-Ch-Sn ,
365-100%
rae
Cb — 0a3oBblifi Kypc CHEJIOK CBOI, Ha OCHOBE KOTOPBIX OBUI paccYMTaH

CpeHeB3BEIIeHHbIH Kype WA;

Sn — KONHYECTBO KaleHJApPHBIX AHEH MeXy JaTo HCIONHEHHsS MEePBBIX H
BTOPBIX 4YacTeHd COOTBETCTBYIOUIMX CHAENOK CBOI CO CPOKAMH MCIIOJHEHHS
«TODTOM».

Ecmu cpenku ceon co cpokamu ucnonsenust « TODTOM» B Texymmit PaGounii
JIEHb HE COBEPIIAIHCH, HCIOIB3YETCS CTaBKa CHENKH CBOI, pacCYMTaHHAs Juis
npensiaymero LleaTpansHoro 3HaueHus MHIRKaTHBHOTO Kypca CIENOK CBOIL.

e Ecnu B TOProBoii cHCTeMe BAMIOTHOTO PHIHKA H AparoueHHBIX MeTauioB OAQ
MockoBckass bupka mpHCyTCTBOBAaNa CHCTEMHAas 3asiBKa W/HIH B
nHdopmanHoHHOM TepmHHane Reuters w/unn Bloomberg mnpucyrcrBoBana
KOTHPOBKA CJICIKH CBON cO cpokaMu HcrnonHeHus «TOMSPT», xortopas
yayqmaer craBky (bid Gomeme wiam ask menbme), To craBka LleHTpanbHOro
3HayeHHss MHamkaTHBHOrO Kypca c/IeloK CBON MOXeT OBITh OmnpejiesieHa Ha
OCHOBE TAKOH KOTHPOBKH.

7.2.1.2. Ins npo4ux CPOKOB, COOTBETCTBYIOIIUX CPOKaM «JTMHHBIX CBOIOB)Y, CTABKH
IlenTpanbubix 3naveHHit HAHKATHBHBIX KYPCOB CIEIOK CBOI PacCYHTHIBAIOTCS
CIIeIyIONHM 06pa3oM:

* [Jlo uHCTpy™meHTaMm, i KoTophix HanmoHansHO#H BamoTHON accoumaiuedt
nyonukyrorcs uHaukatHBHble craBkk NFEA FX Swap Rate Ha
COOTBETCTBYIOIIMHA CPOK, CTaBKa CJEJKH CBOI B [IPOLEHTAaX TrOJ0BBIX
BBIYHCIAETCH HAa ocHOBE MHAMKaTHBHOH cTaBkH NFEA FX Swap Rate. Ecnu B
Tekymuii geib NFEA FX Swap Rate He Obumia onybGnukoBaHa WIiH
OTCYTCTBOBAlla 1O HHBIM IIPHYAHAM, HCIIOIB3YETCS CTABKA CHEIKH CBOII
npensiaymero llenTpanbHoro 3Havenns MHIMKaTHBHOrO Kypca CAENOK CBOIIL.
Ecii B TOproBoii cuctemMe BaJIOTHOTO PHIHKA U PHIHKA JIPAroleHHBIX METaLIOB
OAO MockoBckas bupxka mnprcyTcTBOBana CHCTEMHAas 3asBKa W/HIH B
uHpopMallHOHHOM TepMuHane Reuters w/mnm Bloomberg mnpucytcTBOBaNa
KOTHPOBKA C/EIKH CBOI HA COOTBETCTBYIOLIHI CPOK, yaydmaromas crasky (bid
Gonbiie win ask MeHblle), TO 3HAYEHHE CTABKH CJeNKH cBoml lleHTpassHOro
3HayeHuss WHIMKAaTHBHOTO Kypca CIENOK CBON MOJYKeT OBITh OmpejielieHO Ha
OCHOBE TAaKOH KOTHPOBKH.
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* [lo uHCcTpyMeHTaM, [na KoTophix HarnuoHaneHO# BamoTHON accomuarmeil He
nybmukyrores ctaBku NFEA FX Swap Rate, craBka caenku cBon B MponieHTax
TOZOBBIX BBIYHCIIAETCA HA OCHOBE CPE/HEro 3Ha4YeHHs ITYYIIHX CHCTEMHBIX
3afBOK Ha MOKYNKY H Ha INpoJaxy, BBICTABJICHHBIX B TOProBOH CHCTEME
BaJIIOTHOTO PBIHKA H PhIHKa AparoieHHbx MetamioB OAO MockoBckas bupixa.
Ecnom B umdopmanmonHoM TtepmuHane Reuters w/mwm  Bloomberg
NMPHUCYTCTBOBAIA KOTHPOBKA CJHEJIKH CBON Ha COOTBETCTBYIOIUMH CpOK,
yinydmatomas crasky (bid Ooneme unm ask MeHbine), To 3HaYEHHE CTaBKH
caenku ceon llenTpanbHoro 3HaveHus WHIMKAaTHBHOTO Kypca CHENOK CBOI
MOET OBITH ONpezeIeHO Ha OCHOBE TAKOH KOTHPOBKH.

7.2.1.3.B cny4ae HeoOXOAMMOCTH YIOJIHOMOYEHHBIH MCIONHHTENLHBI Opras
KimupHuHroBOro 1neHtpa BhpaBe NPUHATH PEIICHHE M3MEHHUTH 3HAYEHHS CTABOK
C/EJNIOK CBOIl B Ne/IX onpenenenus LleHTpanbHBIX 3HadeHwWH VHIAKATHBHEIX
KYPCOB B MOPSA/IKE OTJHYHOM OT H3JI0KEHHOTO BHIIIIE,

7.2.1.4. llentpanbHoe 3Ha49enne MHMKaTHBHOTO Kypea CEJIOK CBOII IIePeCYHTHIBAETCS
M3 CTaBKH B IIPOLEHTAX rOJI0BBIX B PYOIH ¢ y4ETOM COOTBETCTBYIOMIETO YHCIIA
KaJleHJapHBIX JHEH B CPOKE (UIMHHOrO cBona». To ecTh Ha OCHOBE CTaBKH
WArate paccunteiBaetcs llenTpansHoe 3HaueHme WHIMKaTHBHOIO Kypca
CJIEJIOK CBOT:
WArate = WA-365-100%

Ch-Sn

2

rae
Cbh — Ga30BbIii KypC CAEJIOK CBOII, KOTOpEIE OYAYT 3aK/II0YaTHCH B CIEAYIONIHH
Pabouwuii neHn;

Sn — KONMYECTBO KalEHJApHBIX JHeH Mex/y JaToifi MCHOJHEeHHA NEepPBBIX H
BTOPBIX YacTeH COOTBETCTBYIOIIMX C/ENIOK CBOIL.

7.2.2. B nenax onpenenenus lleHTpansHbIX 3HaueHHH VHIAKATHBHEIX KYPCOB C/EIOK CBOII
Ha DPOMEXYTOYHBIX CpOKax MEXK/Jy CpOKAMH CJEIOK CBOIN, TOPIYIOMIMXCA Ha
BaIIOTHOM PBLIHKE W phIHKe AparoiieHHbiX MetaioB OAO Mockosckas bupka B ieHb
(i+1), Llentpansuele 3HayeHuss MHAMKATHBHBIX KYPCOB CHEJIOK CBOII, MOJYYEHHEIE B
COOTBETCTBHH € 1.7.2.1, COEOUHAIOTCA OTPE3KaMH, T.e. OCYLIECTBIAETCH KyCOYHO-
JIMHEHHAas HHTEePIOJIALH.

7.2.3. Kaxnas CraBka IPOIEHTHOTO PHCKAa PacCUHTHIBAETCS €XeJHEBHO Bo Bpems pacuera
PHCK-IIAPAMETPOB JIHA | C IOMOINBIO METO/Ia SKCIIOHEHI[HAIBHOTO B3BEITHBAHHA:

7.2.3.1.PaccynThIBa€TCS OTHOCHTENBHOE H3MEHEHHE MPOLIEHTHOM CTaBKH:

|SWAPCRate, | Sn, - SWAPCRate, , /Sn,_,
' . Rci-l ‘,
r(interest_risk), = max *36500, (7.1)
SWAPCRate, / Sn,— SWAPCRate,_, /Sn,_,|
Rcl—]

rue Sn — uucno KalleHJapHBIX JHEH B LIEHE CIEJIKH CBOIIL.

7.2.3.2. Onpenensercs ko3 uumeHT B3BENIHBAHAA 4, .
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e Eciu oTHOCHMTENbHOE wH3MeHeHHe Kypca r(interest risk), Gonblue oueHku

Bonatunsroctu o(interest risk), , mpeasimymero PaGouero ams, To i TR

HHaYe a,=a,,..."

(7.2)

][a,mm, ecau r(interest_risk), > o (interest_risk), ,:
a =
1

@,penn» €CTu T(interest risk), < o(interest risk), .

Hi

e Ecin B unTepBane Mexy AByms PabGounmu ausmu i-2 u i 66u10 Gosee oaHOrO
Mpa3HAYHOrO JHS, TO KOY()(GHUIIHEHT B3BEIINBAHNS @, IPHPABHUBACTCH K HYJIIO.

7.2.3.3. Ilo ananoruu ¢ 1.5.2.3 onpenensercs ko3 duuuent G,

7.2.3.4. BonaTHIEHOCTE MPOLEHTHOH CTABKH MepecYUTHIBAeTCA 110 Gopmye:

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

Ecmu u3smenenue nen r(interest risk), mpepbicuno CTaBKy NOpPOLEHTHOrO pHCKA
A,, u B uHTepBane Mexjay Paboyumm nusmu i u i-2 Obuto He Gosee oOmHOrO

NpasgHUYHOrO IHA, TO Hapaay ¢ BomaruabHOCTBIO, paccuMTaHHO# 1Mo (dopMmye
(7.4), paccunTBIBaETCA BEJIHYHHA:
r(interest risk),

o(interest_risk), =

(7.5)

B stom ciyyae B kayectBe BonatuibHOCTH o(interest risk), Gepércs makcumym

n3 (7.4), (7.5).
B dopmyne (7.5) m pamee mo Tekcry mnapamerp ! - 95T0 MHOXHTEIb
BonarmwibHocTH, onmpefensieMblii Ha OCHOBE PETPOCHEKTHBHOIO aHanM3a W 03K-
TECTHPOBAHHUSA.

7.2.3.5. Ilpeasaputensroe 3nadeHne CTaBKH MPOLEHTHOTO pHCKA AY Ompenensiercs B
COOTBETCTBHH CO CIEAYIOLIUM alTOPHTMOM:

.. [ t-o(interest risk), ; " : ;
ecnu ceilin a_(m = = )i - h(interest_risk) = A7 | + h(interest risk),
h(interest risk)

.. | t-o(interest risk). . .
t0 A’ = ceilin ( = ) - h(interest risk); unage
h(interest risk)

h(interest_risk)
CpoK ¢ nocneanero usmenenus [IpeasapurensHoro sHadenus CTaBKu NpOLEHTHOTO
pHCKa COCTaBIIsEeT MEeHee nfinterest_risk) Pabounx JHeH, TO

Al = Al + h(interest_risk) ;

HHaye AT = A

. [ t-o(int isk), . . ' :
eciu ceilmg{ o\inteces 18 )‘J-h{mterest_rlsk)ﬂéf’_] — h(interest risk) u

i-12?
rae ceiling — QyHKIAS OKPYIJIEHHS BBEPX 0 LEIOTO YHCIIA.

7.2.3.6. PaccunteiBaercs 3HaYeHwe PacuéTHOH CTaBKM OPOLEHTHOrO  pHCKa
V(interest_risk), ¢ yuetom Toro, uro Pacuérmasi cTaBKa MpOILIEHTHOTO PHCKA

MOJKET H3MEHATHCS TOJIBKO JUCKPETHO ¢ MMHUMAIBHBIM IIaroM A(interest_risk)
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max(A” +b_IR;A _1_min)
h(interest_risk)

V (interest_risk), :cei!ing[ J*h(interest_risk). (7.6)
7.2.3.7.0xonyarensHoe 3HadeHue CTaBKM MPOLEHTHOrO pHCKa 1-ro  ypoBHA
onpesieNseTcs paBHBIM 3HaAueHHIO Pacu€THON CcTaBKM NPOLEHTHOTO pHCKa

V (interest risk),
A 1, =V(interest_risk),.

7.2.3.8.3nauenue CTaBKH NMPOLEHTHOrO pucka BToporo yposHs (A _ 2, ) onpenensercs

nepecueroM BonatuneHocTr Ha [lepros 11 OLEHKH PHCKOB BTOPOIO YPOBHA C
yYETOM YCTAHOBJICHHBIX MHHHUMAILHOIO OrpaHHuHTeNbHOro ypoBHS CraBKu
MPOLEHTHOr0 pPHCKa BTOpOro ypoBHs A 2 min @ MuauManbHOro mara
nu3meHenns CTaBKH NpoOLEHTHOTO pucka h IR:

rh_?;A_Z_minJ

max((ﬁf +b IR)-

A_2, =ceiling - h(interest_risk) .

h(interest_risk)

7.2.3.9.3nauenne CTaBKH NPOIEHTHOTO PHCKA TPEThEro ypoBHA (A _ 3, ) onpezaensercs
nepecueroM BonatunbpHocTH Ha [lepHon UIs OIIEHKH PHCKOB TPETHETO YPOBHS C
Yy4EeTOM YCTAaHOBJIEHHBIX MHHMMAIBLHOIO OrpaHHuYHTENsEHOTO ypoBHA CTaBKH
NpPOLIEHTHOI'O PHCKA TpeThero ypoBHs A 3 min ¥ MuHHMaNbHOro [iara
u3Menenns CtaBku npoueHTHoro pucka i IR:

rh—?;&_B_min]

max[(Af.’ +b IR)-

A 3, =ceiling - h(interest_risk).

h(interest_risk)

7.2.3.10. YnonHoMou4eHHBIH HCIONHHTENbHBIH opraH KinHpHHroBoro neHrpa Blpase
NPUHATE pelieHHe 00 YCTAHOBIEHHHM OKOHYATelbHOro 3HauyeHHs CraBku
NPOLEHTHOTO PHCKA OTJIMYHOrO OT 3HayeHHA Pacu€rHOM CTAaBKH NPOLIGHTHOrO
pHCKa.

7.2.4. C ygeroM paccumTaHHbIX CTaBOK MpOILEHTHOIO PUCKAa rpaHulbl JlHana3oHa OIEHKH
MPOLEHTHBIX PHCKOB /I K&KAOTO CPOKA CJEJIOK CBOIl ONPEAEIAIOTCS CIIEIYHOIHM
obpazom:

7.2.4.1. Bepxnee 3nHavenue WMHAMKATHBHBIX KypcoB 1-ro, 2-ro m 3-ro ypoBHeil
ornpezenseTcs CIeAyIOmMrM 0bpazoM:

SWAPHRate 1* = (SWAPrate, +A_1)*P* . ,
- - 36500
SWAPHRate 2; =(SWAPrate,+A_2,)*P* £ :
- . 36500
SWAPHRate 3! =(SWAPrate, +A_3,)*P* ®
- - 36500
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7.2.42.Hwxuee 3navenne MmpukaTHBHBIX KypcoB 1-ro, 2-ro W 3-ro ypoBHeii
onpejegeTcs clIeayIomnuM obpasom:

SWAPLRate 1" =(SWAPrate,—A_1,)*P * 5 ,
36500

SWAPLRate 2} =(SWAPrate,—A_2)*P* : A
36500

SWAPLRate_3; =(SWAPrate,—~A_3)*P* . .
N 36500

8. Auaropurm onpenenenns rpanun Ilenosoro kopumopa

8.1. [lna meneii KOHTpONS MOJABAaEMBIX HA TOPrax 3asBOK Ul 3aKIIOYEHHS CHENOK C
MHOCTPaHHOH BaIIOTOH / IParoleHHBIMA METAIUIAMH YCTAHABIHBAIOTCA:

* IleHoBBIE KOPHIOpBI IJIA KOHTPONA I[IE€H 3afBOK Ha 3aKJIIOYEHHE CHENOK 110
TOKYNKEe ¥ NpOJaXke HHOCTPAHHON BamOTHI / JParoleHHBIX METaIoB, 3a
HCKIIIOYCHHEM cJIENIOK cBom. JIs cliefiok co cpoKaMH MCIIONHEHHS 0053aTe/IbCTB
«TOD» u «TOM» ycranasnmmpaercs oguH LleHOBOM KOpHOp; IS CHENOK CO
CpOKamMH HCIIOJIHEHHs 00A3aTenbCeTB, npessimamimx « TOMy, yeTaHaBIHBarOTCS
CBOM TrpaHHNBI LleHOBOro Kopuaopa B 3aBHCHMOCTH OT CPOK& HCIOJIHEHHS
00s3aTeIILCTB. '

*  [leHoBoit KOpHIOp IS 3aK/IOYEHHS CHENOK B CHCTEMHEIX PEKHMAax TOProB CO
CPOKOM HCHOHeHHs 00a3aTenbeTB «SPTy». LleHoBO# KopuIop ycTaHaBIHBaeTcs

PaBHBIM LIEHOBOMY KOPHAOPY JUIA CHEJIOK CO CPOKOM HMCIOIHEHHS 00SN3aTeNbCTR
«TOM ».

*  lleHoBble KOpHIOPHI I/ KOHTPO/SA LIEH 3adBOK Ha 3aKIIOYCHHE CJIEJIOK CBOIL.
JUIs KaKaoro MHCTpyMEHTa CBON ycTaHaBiwuBaetcs cBoil LlenoBoii kopuaop B
3aBHCHMOCTH OT CPOKa HUCIIOJIHEHHS 00A3aTeIbCTB.

8.2. llopanox onpenenenus L{eHOBOro KopHAOpa Ui KOHTPOJIA 1IeH 3asMBOK HA 3aKTIOYCHHE
CJIEJIOK TI0 TIOKYTIKE H NMPOJaKe HHOCTPAHHON BAJIFOTHI, 38 HCKIIOYEHHEM CJIENOK CBOII,
i MHCTPYMEHTOB ¢ YaCTHYHBIM oDecnedeHneM cO Cpokamu HenonHenus 10 « TOM»
BKJIIOYHTENBHO M JUIS CHCTEMHBIX c/ienok «SPT» (nmpoussoautes Bo Bpems pacuera
PHCK-IIApaMEeTPOB JIHA §):

8.2.1. Bemuunna K, onpenensiomas 'panunst llenoBoro xopuaopa, 3a1aércs eneHueM

Crasku obecneuenus 1-ro ypopHs S |, Ha koadpduument x. Kospduument x

ONpejensercss Ha OCHOBAHMHM CTATHCTHYECKOH HH(OPMALMH O COOTHOIICHHH
ABYXJIHEBHOTO H3MEHEHHMs Kypca HHCTPYMEHTA M OTKJIOHEHHMS I€H CHCTEMHBIX
cenok ot LlenTpanbHoro kypea B Tedenue Pabodero mus.

K, =5 1/x

8.2.2. Bepxuss rpanuua IleHosoro kopuaopa onpezensiercss kak Re, + Re, * K, , Huxuss
rpauuua LlenoBoro kopunopa kak Re, — Re, * K, .

8.3. lNopanox onpesenenus LleHOBOro KOpHAOpa A/ KOHTPOJIA [IEH 3aSBOK HA 3aKTIOUCHUE
C/ICJIOK MO MOKYIKE M MpOoJa)ie WHOCTPAHHOH BaTIOTHI, 3a HCKIOUYeHHeM CHCTEMHBIX
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caenok ceon u «SPT», nns MHCTPYMEHTOB ¢ YacTHYHBEIM obOecriedeHHeM €O CPOKaMH
HCHOoJHEeHHS cBhime « TOM»:

Ha mavano u B xome Topro LleHOBOH KOpHAOP IS 3asBOK, HANpPAaBICHHBIX HA
3aKITIOYEHHE CACMOK C OIMpPEJIeJIEHHBIM CPOKOM, peBbimatomuM « TOM», npuHuMaeTcs
paBHBIM cymme Hmxnei/Bepxned rpanumsl [{eHoBOro kopuaopa, pacCYHTAHHOIO IO
¢bopmynam, npusenenneiM B myHkrax 8.2.1 - 8.2.2 c 3ameHoii napamerpa X Ha
napametp LTV X, u Hwkuaero/Bepxnero 3nadenus MHIMKaTHBHOrO Kypca CIEIOK CBOII,

COOTBETCTBYIOINErO JaTe HMCIOMHEHHS CAENIKH, KoTopas MOMeT ObITh 3aK/I04eHa Ha
OCHOBaHHWH NOJABAEMOM 3as1BKH.

8.4. Tlopsinok onpenenenus LleHOBBIX KOPHIOPOB [UIsl KOHTPOIIS LIEH 3aABOK Ha 3aK/IIOYEHHe
CHICJIOK CBOIl IO K&KJOMY M3 MHCTPYMEHTOB co cpokamu ucnonHeHus TODTOM, a
TAKIKe Ul BceX cenok ceon «espo/aosnap CIIIA»:

8.4.1. llenoBoii xopuaop ompenensercs Ha OCHOBe mapamerpoB SprcH wu  Sprel,
YCTaHABIIMBAEMbIX  PEIICHHEM  YNOJHOMOYEHHOIO  HCIHOJHHTEIBHOTO  Oprasa

KupHHroBOro LeHTpa ¢ IeNbi0 OrpaHHYeHHs OIEPALHOHHOIO PUCKA IPH Mojade
3a5BOK.

8.4.2. ABcomorusie 3nayeHns Bepxueii m Hmxneit rpanuner I{enoBoro kopuzopa s ueH
3a8BOK Ha 3aKIIOYeHHE CJIeJIOK CBOIl pacCHYHMTHIBAalOTCS BO Bpems pacdera puck-
napameTpoB Pabouero aus i, ucxoas u3 3HaveHuit puck—napamerpos SprcH u Sprel,

YCTAHOBIICHHBIX JUIS KaXK[0ro MHCTPYMEHTa CBOII M BCTYNAKOT B CHIY YTPOM
cnenyoumero Pabodero aus:

SWAPCH = Ch-SprcH - Sn ’
365
swapar2-oprel-Sn
365
rae

SWAPcH — 3nauenne Bepxueii rpannns! [leHoBoro xopumopa s 1eH 3asgBOK Ha
3aKJIOYEHHE CJIEJIOK CBOMN, YycTaHaBiuBaemoe B KiHpHHTrOBO# cHcTemMe Ha
crenywoumii Pabounit nens;

SWAPcL — 3nauenne Hwknei rpanmusl LleHoBoro Kopuzopa Ui LieH 3a9BOK Ha
3aKJIIOYEHHE CIENOK CBON, YcraHasiWBaeMoe B KiMpHHroBod cHcTremMe Ha
cienyrommii Pabounit nens;

Cb — bazoBblit Kypc CIEJIOK CBOII, YCTAHOBJIEHHEIH Ha cienyromuit PaGounit nens;

Sn — KonuyecTBO KalneHIApHBIX IHEH MeXAy JaToil HCIIOJHEHHS IEpBOii W BTOpOH
4acTH CIENOK CBOII, KOTOphie OYAYT 3aKiIioueHsl B Xo/1e cheayionero Paboyero jaus.

8.5. AbcomoTHsie 3Havenus Bepxueit u Huxneil rpanune LleHoBoro kopuaopa, nopsiaok
OnpefeneHHs KOTOpPOro H3jioxkeH B 1.8.4.2, Moryr OBITH M3MEHEHBI B XO/Ieé TOProB,
OJTHAKO 3TO HE MOJKET NMPHBOJHTH K H3MEHEHHIO rpaHul J[Hana3oHOB OLEHKH PHCKOB.

8.6. ITopsanox onpenenenus L{eHoBoro kopuaOpa s KOHTPOJIS IE€H 3aMBOK Ha 3aKIIOYEHHE
CHCTEeMHBIX CIENOK «UTHHHBIA CBOM» Wi MHCTPYMEHTOB ¢ 4aCTHUHBIM obecreyeHneM
(mpou3sBoauTca Bo Bpems pacyera pucK-IIapaMeTpoB IHs i):

8.6.1. [lo kaxknomy wHHCTpyMeHTy cBonm Bepxuuwe rpanunsl I[[eHOBBIX KOpHIOpOB
YCTaHAB/IMBAIOTCS KAK:
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SWAPcH, = SWAPCRate, + (SWAPHRate, - SWAPCRate,)/ swapx .

8.6.2. [lo xaxkmomy wuHCTpyMeHTY cBon Hmkuue rpanunsl [[eHOBBIX KOpHIOPOB
YCTAaHABJIHBAKOTCA KaK:

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

8.7. I'panunpr 1leHOBBIX KOPHAOPOB /Ul KOHTPOJIA LEH 3adBOK Ha 3aK/IIOYEHHE CHEIOK MO
NOKYIIKE ¥ MpoJiaje WHOCTPAHHOM! BAMOTHI /Ui HHCTPYMEHTOB «eBpo/nomnap CIITA» u
HuctpymeHTOB ¢ monHbIM  ofecriedeHHeM — YCTAHABIMBAIOTCS  peLIeHHEM
YIOTHOMOYEHHOTO HCIIONHHTENBHOrO opraHa KIHPHHIOBOrO LEHTpa HA OCHOBAHHH
BEPOATHOCTHOM  OIEHKH, JocTaro4yHoii uia  ofecnedenus  OecnepeboiHOCTH
3aKJIFOYEHHS C/IEIOK Ha BAJIFOTHOM PHIHKE H PHIHKE JIPArOlEHHBIX METAIIOB.

9. Ilpoueaypa casura rpannnbl IlenoBoro xopmaopa mepea Ha4ajaoM H B X0Je TOProB
(pacmmpenne IlenoBoro Kopuaopa)

9.1. Cnpur rpanuns LieHororo kopuzopa s 1o60ro HHCTPYMEHTa [epejl HauanoM H B XoJ1e
TOproB (HO HE TNO3/[HEE BPEMEHH, NOCAe KOTOPOro B coOTBeTCTBHH ¢ IlpaBHiamu
KJIMPHHIA HE OCYLIECTBIACTCH H3MEHCHHE DPHCK-NIapaMETPOB) MPOM3BOMMTCA B CiIydae
cpabaThIBaHHsl aBTOMaTHYECKOIO CHIHAjIa 0 HEOOXOMMOCTH C/IBUra rpaHuibl [lenosoro
KOPHJI0Pa, 332 HCKIIIOYEHHEM CITy4acB, YKa3aHHBIX B 11.9.2. MeToHkH.

9.2. B cinyyae Hanmuumsa uHGOpManEu 00 OTCYTCTBHH 3HAYMTENBHBIX H3MEHEHHH TeKyLIeH
KOHBIOHKTYPBI PBIHKA, 8 TaKXKe B CIy4ae OTCYTCTBHs PElpEe3eHTaTHBHOrO 00bEMa 3asABOK
M CHEJIOK YIOJHOMOYEHHBIH MCIIONHUTE/NbHBIH opraHn KiupuWHToOBOro IeHTpa BIpase
NPHHATL PEIICHHE NpH cpabaThlBaHHM ABTOMATHYECKOTO CHTHANa O HEOOXOJHMOCTH
CIBHIa OCTaBUTH rpanuiy LlenoBoro kopuaopa Oe3 H3MeHeHHH.

9.3. CurnasoM o HeoOXOAMMOCTH cIBHTa rpanuikl [{enoBoro kopumopa Ins KOHTPONS LEH
3aj4BOK Ha 3aKIIOYEHHE CIIEN0K C HHOCTPaHHOH BaTIOTOH/IparolieHHBIMH METAIaMH, 3a
HCKITKOYEHHEM CHEIOK CBOII, ABIIAECTCA OJJHO U3 CJIEJYHOIIHX COOBITHIA:

®  KYpPCBIJIYYIIHX CHCTEMHBIX 3adBOK Ha MOKYIIKY, HAXOQAIIMXCA B OYepedH 3aABOK,
(myumm#t cnipoc) npubmm3uauck K Bepxuel rpanune lleHoBoro kopuaopa Ha
BCJIHYHHY, MEHBINYIO 3Ha4YeHUA w*(RcH — Recl) W Takoe COCTOAHHE pPBIHKAa
COXpaHAJIO0CE B TCYCHHE nepuoaa BPBMEHH, onpeaeiseMoro 3Ha4CHHEM pPHCK—
napamMeTpa u;
® KYpChl JIY4YIIHX CHCTEMHBIX 3as{BOK Ha MpPOAaXxy, HaXOAAIIMXCA B OYepeaH
3a8BOK, (Iydinee npemioxenne) npudmmswmck K Huwknel rpanuue LlenoBoro
KOpDH/IOpa Ha BEJIHYHHY, MEHBINYIO 3Ha4YeHUs w*(RcH —RcLl) M Takoe
COCTOSIHHE PBIHKA COXPAHAJIOCH B TEYEHHE MEpPHO/ia BPEMEHH, ONMpeelseMoro
3Ha4YEHHEM PHCK—IIapaMeTpa u;
® 10 Hayajga TOProB MPOTHO3HBIA Kypc OTCTOMT OT rpaHulsl LleHoBoro kopHaopa
MEHee YeM Ha BeJIMYHHY w* (RcH — Rcl) uim He nonajaet B [leHoBO# kopraop.
CursanoM o HeoOXOIHMOCTH c/IBUra rpaHuibl [leHoBOro KopHiopa /Ui KOHTpOIs IeH
3a7BOK Ha 3aKJIIOYCHUE CJCTOK CBOI ABJIAETCA OJHO H3 CICAYIOLIMX COOBITHIA:
® [eHbl JYYIIHX CHCTEMHBIX 3afBOK C HampaBJ€HHEM IpOJaxa/loKynkKa,
HAXOMAIIMXCSA B o4epeaH 3asiBOK, npubmusumck k Bepxuell rpanune Ilenororo
KOpHIOpa Ha BEJIHYMHY, MEHBIIYIO 3HaYeHHSA w * (SWAPcH — SWAPcL) u Takoe
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COCTOSIHHE PBIHKAa COXPaHAJIOCh B TEYeHHE MEPHONA BPEMEHH, OMNpPEIEIAeMOro
3HAYCHHEM PHCK—TIapaMeTpa u;

¢ IeHbl JY4YIOIMX CHCTEMHBIX 3ajfBOK C HaNpaBJICHHEM MOKyNKa/mpojaka,
HaxoIAIIUXCA B OYEpEIH 3aidBOK, npubmmsumuce K Hmwknelt rpanune llenoBoro
KOpHIOpa Ha BEIHYHHY, MEHBINYIO 3HaYeHHA w* (SWAPcH — SWAPcL) u Takoe
COCTOSIHHE PBIHKa COXPaHAJIOCH B TE4EHHE IEPHOJA BPEMEHH, ONpPE/IC/IAEMOro
3HaYeHHEM pPHCK—TIapameTpa u.

e JI0 Hayaja TOPros NMPOTHO3HBIA Kypc OTCTOMT OT rpaHuusl [leHoBoro kopuaopa
MEHee 4eM Ha BelIH4YHHY w* (SWAPcH — SWAPcL ), unu He nonajaet B [{leHoBO#H
KOpHIOp.

94. B cinywae, Korja aBTOMATHUYeCKHil CHrHan He cpabarhiBaeT H  OJHOBPEMEHHO
Habmoaaercs cuTyauus NpHOMMKeHHsI Kypca MHCTpYMeHTa Ha BHeOHPIKeBOM pBIHKe K
rpanuie LleHoBoro Kopuaopa Ha BeJIHYHHY MeHee w* (RcH — RcL) HWiIH HaxOXKIEeHHs ero
BHe rpaHul] lleHOBOro KOpHIOpa, YNONHOMOYEHHBIH HCIONHHTEILHBIH Opra
KiupHHroBoro uneHTpa BIpaBe TPHUHATH pelleHHe HW3MEHHTh rpanuny [lenoBoro
KOpHJIOpa.

9.5. Tlpu npunstum pemenus o casure Bepxueit (Huxwueit) rpanuust LlenoBoro xopuzopa
JUTL KOHTpons 1eH 3asBok Bepxuss (Hwkusas) rpanuna casuraercs (Bepxmsas - BBepx,
Huxnsa - BHE3) HA Benw4nHY Shift * (ReH — Rel) (mu1d cHenok CHoT) M Ha BEIHYHHY
Shift * (SWAPcH — SWAPcL ) (uia cIOenok CBOI), ycTaHOBIeHHOro Bo Bpems pacuera
pHCK-IapaMeTpoB aHs i-/, B ctopoHy ot llenTpansroro xypca wiam ot Ilentpansnoro
3HaA4YCHHA HH,L[HI(E.’[HBHUFO Kypca COEIIOK CBOII.

10. poueaypa caura rpanun Juanazona oueHKH puckoB (3-X ypoBHeil) nepes HAYAA0M H
B X0/le TOProB 10 BpeMeHH, onpeaenenHoro Ilpasunamn kaupunra, gas HHcTpymenToB ¢
YacTHYHBIM obecneuenunem (pacmupenne /{nana3ona oleHKH PHCKOB)

ITpu casure rpanunsl LleHoBOro Kopuaopa s KOHTPOJS IEH 3a4BOK Ha 3aKIIIOYEHHE CJIENOK
¢ HHOCTpPAHHOH BaMIOTOH/AparoleHHbBIMH META/UIaMH, 32 MCKITIOYEHHEM CHENOK CO CPOKOM
ucnonHenus OonbmuM yem «SPT», HOBoe 3HadeHme rpaHuubl JlHana3zoHa OLIEHKH PHCKOB
onpejenseTcs cieyonmEM o0paszom:

e Ecimu casuraercs Bepxuss rpamuma llenosoro kopupopa, To 3HaveHue Bepxweii
rpasuiel Jlnanasona OneHKH PHCKOB 1-ro YpOBHS pacCYUTHIBAETCS KaK’:

RtH = RiH,_, +(RcH — ReH, )

rue
RitH — noBoe 3Ha4enne BepxHeii rpanuibl /[nana3oHa oleHKH PHCKOB;
RcH — nopoe 3na4yenne Bepxueit rpanuns! [{enosoro xopuaopa;

RtH, _, — 3navenne Bepxune# rpanuipl /lnana3zoHa oneHKH PHCKOB, ONPEETEHHOE B JICHB
i-1,

RcH, | —3nayenne Bepxnei rpanuiel [lenoBoro kopuaopa, onpeiesieHHOE B JIeHb i-].
I"panuupl 2-ro ¥ 3-ro ypoBHs C/[BHTaloTCs Ha Benuuuny RtH, — RtH,

* Koapduument x MoseT GbiTh ycTaHOBNEH Gonbine ABYX, ec/in, Hanpumep, CTaBka 0GECTIEUeHHs NOBbIIEHA B CBA3M
C MpasgHHYHBIMH [JHAMH, T.€. pPacCHMTaHa Ha HecTaHnapTHelli cpok, a LieHoBO# KOpHAOp, NMO-NPEXKHEMY, NOIAKEH
ObITh paccuMTaH Ha OJHOAHEBHbIE KonebaHua Kypca.
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e Ecim casuraercs Huxuss rpanuna lleHoBoro xopumopa, To 3Hauenwe Hmkmeii
rpanuiel J/{nanazoHa oEHKH PHCKOB 1-ro YpOBHS pacCUMTHIBAETCS Kak:

RtL = RtL,_, +(RcL - ReL, )

rae

RtL — nopoe 3navenne Hukuel rpanuns JlnanasoHa oleHKH PHCKOB;

Rel — noBoe 3nauenne Huwxued rpanuus: LlenHoBoro kopumopa;

RtL, | — 3nauenne Hwxkueit rpanunp JHanasoHa OLEeHKH PHCKOB, OTPE/IEIEHHOE B JIEHD
i-1;

Rel, | —3navenne Huxnel rpanuie! [{eHOBOro KOprIopa, onpe/ieieHHOE B I€Hb i-1.
["parune! 2-ro 1 3-ro ypoBHA C/IBHTalOTCS Ha BeNWuHHy RiL, — RiL, |

11. IIponeaypa capura 3navennii UHAHKATHBHBIX KYPCOB CI€J0K CBOI Nepe] HAYAJIOM M B
X0/e TOPros A0 BpeMeHH, onpeaenennoro Ilpasuaamu kaupunra, s UacrpymenToB ¢
YACTHYHLIM ofecredeHHEeM

11.1.  Tlpm casure B Teuenmne aus i Bepxneit/Hwxnreii rpanumel LleHoBoro kopuaopa s
KOHTPOJIS LIEH 3a8BOK Ha 3aKJFOYEHHE CJIENIOK C HHOCTPAHHOH BaJIOTOH/IparoneHHBIMH
MeTalllaMH CO CPOKOM HCnoNHeHus OonbiuuM yem «SPT» ocymecTrisgercs n3MeHeHHe
Bepxuux/Hwxnux 3Havennit MHAMKATHBHBIX KypPCOB CIENOK CBON B CIEAYIOLIEM
MOPSLIKE:

11.2.  Tlo cpoky ucrnomHeHHs 0083aTENLCTB WHCTPYMEHTA, MO KOTOPOMY [IPOH3OIIEN
casur rpasunel IleHoBoro kopujopa, nepecumThiBaeTca Bepxuee wumum Hmkuee
3Havenne MHIMKaTHBHOIO Kypea ¢/IeNoK cBoll 1ro ypoBHA:

— eciu caBuraercs BepxHss rpaHuna:

SWAPHRate, = SWAPHRate, , +(SWAPCH"™* — SWAPcH ™) ,

rae SWAPcH" — 3nagyenne Bepxueii rpanuns! [leHoBoro kopuaopa s 1eH 3asBOK
Ha 3aKII0Y€HHE CJIeJIOK CBOII, ycTaHaBnHBaeMmoe B KiTMpHHTOBO# cHcTeMe rocie c/IBura
JAHHOH I'paHHIBI;

— E€CJIH COBHIracTCs Huxusas rpaHHiia.

SWAPLRate, = SWAPLRate, , + (SWAPCL'* — SWAPcL™™),

rae SWAPcL"™ — 3uayenne Huskuei rpanuust Llenosoro xopuaopa i 1eH 3a4BOK
Ha 3aKJII0YE€HHE CACJIOK CBOII, ycTaHaBnuBaemoe B KiimpuHTOBO# cHcTeMe rocne caBura
JNaHHOH IpaHHIIbL.

3uavenus VHAWKATHBHBIX KypcoB 2-T0 W 3-T0  ypOBHA WM3MEHSIOTCS HA
SWAPHRate, — SWAPHRate,_, wnin SWAPLRate, — SWAPLRate,_, cOOTBETCTBEHHO.

11.3.  Tlocne casura Bepxuero/Huxuero 3nadeHnss MUHAMKATHBHOIO Kypca CEIOK CBOII
110 CPOKY HMCIOJIHEHHs, KOTOpPOE COOTBETCTBYET JAaHHOMY CBOIIY, 3aHOBO COEIHHAIOTCA
orpeskaMH HoBoe Bepxnee/HukHee 3HaueHne MHIMKaTHBHOTO Kypca CIHEIOK CBOI C
BepxuuMu/HuKHHMA 3HAYEHHSAMH MO COCEJHHM TOPIYIOIMMCH cBomam (T.e.
HHTEPIONALHS IPOBOIMUTCS 3aHOBO).
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12.llpouneaypa cyxenus /[nanazonoB onenkH pHckoB H lleHoBbIX KopuaopoB mnepen
HAY2JI0M TOProB

12.1. B PaGouwnii nenp i, ciejayiomui 3a npasHAYHEIM JTHEM, IUIA KOTOPOI0 NMpH pacyére
PHCK-TIapaMeTpoB IpHUMeHsIca Kod(dumuenT yuéra npasauu4neix anedl G, >1, nepen

Ha4yallOM TOProeB OCYLIECTBIACTCA ITPOBCPKa BOSMOMXKHOCTH CYKCHHA JlHanasoHOB OLIEHKH
PHCKOB 110 HHCprMEHTa.M ¢ 4acTHYHBIM obecrneyeHHeM B CIEeOYIOLIEM TTOPAIKE.

12.2. Bocnpounssoaures pacdér rpaHun J[ManazoHa OLEHKH PHCKOB Ha TEKYIIMH JEHB 110
AIrOPHTMY, YKa3aHHOMY B pasjene 5, Ho npH ycnoBun G, =1.

12.3. Ot nonydyenuo# B n.12.2 ouenku rpanun /luanazoHa oLeHKH PUCKOB B COOTBETCTBHH
¢ pasziesioM 8 paccumThIBarOTCs rpanuisl [lenoBoro kopuaopa.

12.4. Ecnmum mporHo3Hbf Kypc TO COOTBETCTBYIOIEMY HHCTPYMEHTY YKJIaIbIBaeTcs B
nonosuny llermosoro kopumopa, paccuutanHoro B 1.12.3, To 3Hadenusa J[lmanaszona
OlleHKH pucKoB H lleHOBOro xopujopa nepeycraHaBmuBaioTca. B mpoTuBHOM ciydae
3HadeHHs JluanasoHa oneHKH pHCKOB H LleHoBOro kopumopa, pacCUHTaHHBIE B
HACTOALIEM MYHKTE, HE YCTaHABIMBAKOTCA.

12.5. B ocobsIX ciy4asX YHOJIHOMOYEHHBIH HCIOMHHTEIBHEIH oprad KnupHHroBoro neHTpa
BIIpaBe MPHUHATH PElICHHE O CyXeHHMH rpanun Jluanaszona onenku puckos u llenosoro
KOpHZIOpa B TIOPA/IKe, OTIAYHOM OT YKa3aHHOTO B HAaCTOSAIIEM ITyHKTE.

13. Ycnosusa u nopsaok onpeaenenns Toprosoro JuMnaTa

13.1. Toproeeii nHMHT MoOXeT ObITh ycTaHOBIeH KNHPHHIOBHIM LEHTPOM YYacTHHKY
KIHPHHTA B Clydae OLEHKH €ro KpeJMTHOrO KavecTBa KakK HHW3KOro (IpPHCBOGHHS
Buytpennero pe#ituara kareropun «C3» ¢ MUHMUMANLHBIM PEHTHHIOBEIM OajuioM) HIH
Ha OCHOBaHHMM pemieHHs KIIMPHHIOBOrO 1EHTpa, MPHHHMAEMOTO B CBS3H C HAJIMYHEM
uHbopMaluH (PEIHOYHON /MK (PMHAHCOBOH), KOTOpas MOMXET OKa3aTh HEraTWBHOE
BIMAHHE Ha ero (JUHAHCOBOE COCTOSHHE H MOBBICHTH YPOBEHb KPEIMTHOIO pPHCKAa B
OTHOIIEHMH YYAaCTHHKA KIHPHHTa (B T.Y. NPHBECTH K MOHIKEHHIO ero BHyTpeHHero
peiTHHra) H/HIH IPH HATHYHH JTI000r0 H3 CIEAYIOMHX YCIOBHIA:

— HalH4YHe B JEATENBHOCTH Y4YacTHHKAa KIHPHHTa (akTopoB, MpeaycMaTpHBAIOIIUX
BOZMOKHOCTB NMPpHOCTAHOBJICHHA HIIH IpEKpAlleHHd KIHPHHIOBOIO OGCJIYH{HBEIHHH
TaxKoro Y4acCTHHKA B COOTBCTCTBHH C HP&BHI[EMH KIIHpHHTA,

— TNPHOCTAHOBJECHHE MM NPeKpalleHne KIHPHHIOBOIO 00C/IyKHBAHUS B COOTBETCTBHH
¢ [lpaBunamu KIHpHHTa;

— [pPUCBOCHHE HAHMMEHbINETo (Hauxy/amero) BayrpenHero pefituara;
— Henpeactapnenune Kiupuurosomy neHTpy AKTyanbHON GHHAHCOBOM OTYETHOCTH;

— HaJM4de HeyperyJMpoBaHHOH 3ajo/DkeHHOCTH mnepen KUMpHHIOBBIM IEHTPOM,
JApyraMm YyacTHUKOM KJIHpHHIa A/MIH  KIMeHTaMH Y4YacTHHKa KJIHpHHIa Ha
OTYETHYIO JaTy, a TakKe KapTOTeKH HEOIUIAYEHHBIX PpacyYeTHBIX JOKYMEHTOB,
IIPOCPOYEHHOH 3a/I0JPKEHHOCTH 110 NOJTYYEHHBIM MEXOaHKOBCKHM KPEIHTaM H HHBIM
MPUBJICYCHHBIM CPEACTBaM MO JaHHBIM OTYETHOCTH Y4YacTHHKa KJIHDHHTa H
HEHUCIIOHEHHBIX 0053aTe/IbCTR M0 CAeNIKaM Ha PBIHKaX BHp)KH;

—~ B OTHOUIEHWH (PMHAHCOBOH OTYETHOCTH YYacTHHKA KJIHpPHHTa ayJHTOpaMu
BLICKA3aHO MHEHHE O HEBO3MOXHOCTH IIOATBEPXKIECHHA €€ JOCTOBEPHOCTH
(oTpHnaTeNnbHOE 3aKITIOUCHHE);
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— B OTHOLIEHWH Y4YacTHHKA KIMPHHTA MMEIOTCA OCHOBAHHS JUIS NPHMEHEHHs Mep 110
npenynpexIeHnio 6aHKPOTCTRA;

— NpH HaIH4YuH (GAKTOB yXy/uieHus (HHAHCOBOIO COCTOSIHHS YYACTHMKA KIHPHHTA
W/HMH MHQOPMAalUMH, Jalouiedl OCHOBAHMSA CYMTATh BO3MOXKHBIMH yXYIUICHHE
(MHAHCOBOTO COCTOSIHHUS W/MIIH HECIIOCOOHOCTh CBOEBPEMEHHO H B MOJHOM 00Beme
HCIIONTHATh CBOM 00s3aTeNbcTBa 110 CHENIKaM, MapKuHAIbHbie TpeboBaHus W/HIH
HHble 00sA3aTeNbCTBa, BO3HHKatomue U3 [IpaBun KIHPHHTa;

— HaJIHYHe y Y4YacTHMKAa KIMPHHIa Ha BalIOTHOM pPBIHKE H PBIHKE JparoleHHbIX
METAJIOB 3a/I0JKEHHOCTH mepell KIMpHHIOBBIM LIEHTPOM, HEMOralmleHHOH B CpPOK,
ycTaHOBJIEHHBIH [IpaBunaMu KIupuHra.

13.2. Toproseii TMMHT Y4acTHHKa KJIMpHHTA onpezensercs KnupuHroBeIM LEHTPOM:
— B pasMepe 3% oT coOCTBEHHBIX Cpe/CTB (KamuTana) Y4YacTHHKA KIIHPHHTA;
— HJIA HHBIM criocobom 1o pemenuo KimupuHroBoro neHTpa.

13.3. Toproeeii aUMHT VY4YacTHHKA KJIHPHHTa [JEHCTBYeT JIO OTMEHBl peIleHHS
KiupHHroBOro 1eHTpa 0 €ero yCTaHOBJICHHH.
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