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O TpeGoBanusix
K OCYIIECTBJICHHIO OPOKEPCKOii JeATeIbHOCTH NMPH COBEPIICHHM

6p0Kep0M OTACJBHBIX CACJIOK 3a CYET KJIHCHTA

Hacrosimee Ykazanne Ha OCHOBaHHMHU a03alia BOCEMOrO IIYHKTa 4 U IMyHKTa 4!
ctatbu 3, myHkra 6 crareu 10!, nynkra 3 crarteu 42 enepanbHOro 3aKoHa OT
22 ampena 1996 roma Ne 39-®3 «O peiHKe UEHHBIX OymMar» U B COOTBETCTBHH C
pemrennem CoBera aupekTopoB banka Poccum (nmporokon 3acemanus Cobeta
nupextopoB banka Poccun or 2 ¢eBpans 2024 roga Ne IICJI-2) ycranaBnvBaeT
TpeOOBaHUSA K HMYUIECTBY, 3a HCKIIOYCHHEM JEHEXHBIX CpPEICTB B BAJIOTE
Poccuiickoit ®enepanuu, KoTopoe MOXeT OBITH mepenaHo Opokepy B KadecTBe

oOecrieyeHus 0053aTeNILCTB KIMEHTA nepen 6p0K6p0M, B TOM 4YHCAEC 1IO



NPeJIOCTaBICHHBIM  OpoKepoM 3aiiMam, Clydaw, Korjga CIeIKH Opokepa
33 CYET KJIHMEeHTa 6e3 ero HopydeHus, NMpeAyCMOTPEHHbIE IIYHKTOM 4 CTaTrbu 3
®enepanpHoro 3akoHa ot 22 ampens 1996 roma Ne 39-®3 «O peIHKE LEHHBIX
Oymar», MOTYT COBEpLIATbCA HE HAa OPraHM30BaHHBIX TOprax, TPeGOBaHMs
K BHYTPEHHMM JOKyMeHTaM Opokepa, pa3paGOTaHHBIM BO HCIIOJHEHHE
TpeOOBaHU, yCTAaHOBIEHHBIX K OPOKEPCKOM NEATENLHOCTH, 4 TaKXKe TPEOOBAHUS K
OCYWIECTBIICHUIO OpOKEpCKOH JIeATENPHOCTH, B TOM 4HCle TpeGOBaHHA K
COOMMI0IEHUIO OPOKEPOM HOPMATHUBOB [IPH COBEPIIEHUH UM CIIEAYIOMHUX CAEIIOK:

CIEIOK 3a CYeT [CHEXHBIX CpeACTB (B TOM 4HCI€ B WHOCTPAHHOM
BaMoTe), U (WIM) LUEHHBIX OyMmar, ¥ (WIM) JParolEeHHBIX METAJUIOB, KOTOPEHIE
B COOTBETCTBUHM C JOTOBOPOM O OpOKEpCKOM OOCITY)XUBAaHHM HaXOMATCH
B pacnopsbkeHMH Opokepa MM [IODKHBI TOCTYNIUTh B €ro pacropsiKeHHe,
B CIly4ae MX HEeJOCTaTOYHOCTH [JIsl KCIOJHEHUs 00s3aTeNbCTB IO YKa3aHHBIM
clle/KaMm;

(GBIOYEPCHBIX W OMIMOHHBIX JOrOBOPOB, SIBIAIOLIMXCS IPOU3BOJHBIMH
(UHAaHCOBBHIMH MHCTPYMEHTaMH, OT UMeHH OpOKepa U 3a CUYET KIIUCHTa.

1. Bpokep o/xeH BKITIOYATh B COCTAB MOPTQENs KIIHEHTA JEHEXKHbIE CPEICTBA
(B TOM uncne B WHOCTPaHHOHW BamoTe), M (WIH) LEHHble Oymaru, u (Win)
IparoleHHbIE METAJUIbl, KOTOpPblE B COOTBETCTBHM C JOTOBOPOM O OpOKEpPCKOM
o0CTy)KHBaHUH HAXOAATCS B PaclopsHDKEHUH OpoKepa WIH JOIDKHEI HOCTYTIUTh B €T0
pacnopsbxeHue, 1 (WJId) npaBa NIpeabIBUTh TpeOOBaHUe 10 ONIMOHHBIM JOr0OBOpaM
(nanee npu COBMECTHOM YIIOMHHaHMM — UMYLUECTBO KJIMEHTa), 00s3aTeNbCTBA 110
clleJIKaM, COBEPLIEHHBIM 3a CYET YKa3aHHOI0 UMYLIECTBA KIIMEHTa B COOTBETCTBUU
C 3aKJIIOYEHHBIM C KJIHEHTOM JOroBopoM o0 OpokepckoM oOcinyKuBaHUU
(mayjee — cHenku 3a cyeT KJIHEHTA), a TaKXe 3aJO/DKEHHOCTb KIMEHTa Iepej
OpoxepoM.

B cinydyae eciu goroBopoM 0 OpokepckoM 00CIyKMBaHUU NPERYCMOTPEHO
HaJIM4Me Yy KIHEHTa HeCKOJbKUX moptdenei, OGpokep He JOJDKEH IOIyCKaTb
BK/IIOYEHHE OJHOTO M TOr0 XK€ MMYIIeCTBa KIHMeHTa, W (WIM) OJHUX M TeX Ke

0043aTeNsCTB M0 CAENKaM 3a CYeT KIMeHTa, W (WIM) OJHOM u ToH xe
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33JJ0JDKEHHOCTH KIIMEHTa Iepel OpoKkepoM B COCTaB HECKOJIBKUX IOpTdeneit
KJIUEHTA.

2. bpokep JO/DKeH BKJIIOYaTh B COCTaB MOpPTGed KIMEHTa BCE IUIaHOBBIE
NO3MIMH, 3HAYEHHU KOTOPbIX OpOKep JOJKEH PacCYMThIBaTh B COOTBETCTBHU C
IIYHKTOM 4 NPWIOXKEHUS K HACTOSIIEMY YKa3aHHIO, MO LIEHHBIM OymMaraM Kaxioro
3MHUTEHTa (JIMua, 06A3aHHOIO MO ILEeHHO OyMare), NpPeAOCTaBIAIOIIKAM MX
BlIaJieNbLiaM OJJMHAKOBBIN 00BEM IpaB, 110 ACHEXHBIM CPEACTBAM 10 KXKJIOMY BUAY
BAJIIOT, 110 K&XJOMY BUJly AparoleHHOro MeTasia, a TaK)xe 110 paBaM MpeAbIBUTh
TpeOoBaHHe 1O ONLMOHHBIM JIOTOBOpaM, HE NPEAYCMaTPHBAIOIUM YIUIATY
CTOPOHAMH BapHalLMOHHOM Mapiky, paBa yIIPpaBOMOUYEHHOU CTOPOHEI [0 KOTOPBIM,
B TOM 4YKCJ€ B OTHOLIEHUM LEHHI UCIOTHEHUS, OJMHAKOBHI (Hajee — IUIaHOBas
MO3ULIUSA).

3. bpokep He n0/DKEH coBeplIaTh ASHCTBUS, MPUBOIAIIHME K BOSHUKHOBEHUIO
HJIM YBEJIMYECHUIO B a0COIIOTHOM BRIpaKEHUH OTPULIATEIHHOIO 3HAYEHUsA IAHOBO#H
MO3HULKH (Jajiee — HeITOKphITas ITO3ULHA) 10 LleHHO! Oymare, HHOCTPaHHOU BaJlFoTe
HJIM JIparoueHHOMY METAaJUly, He COOTBETCTBYIOIIUM yCTQHOBJICHHBEIM MYHKTaMH 4
M 5 HacTosulero YkasaHus TpeOOBaHHAM K HMYIIECTBY, KOTOPO€ MOXET OBITh
nepenano Opokepy B KauyecTBe oOecmeueHHsi o0SA3aTeNbCTB KJIMEHTa Iepeq
OpOoKepoM, B TOM 4YHCIIE 10 PENOCTABIEHHBIM OpOKEpOM 3aiiMaMm.

4. B xauecTtBe obecrieueHus: 06513aTENLCTB KIHMEHTA nepe]; OpoKepoM, B TOM
qyCJIe TIO NIpEeJ0CTaBIeHHBIM OpoKepoM 3aiimaM, AOIycKaeTcs Iepenada Opokepy
LEHHBIX Oymar, MHOCTpaHHOH BaJIIOTHI ¥ JparolleHHbIX METAJUIOB, €CJIH 3HAUEHHS
CTaBOK, IPelyCMOTPEHHBIX B a03aliax BTOPOM U TPEThEM IyHKTa 39 mpuioxeHus
K HacTosleMy YKa3aHHIO, 10 yKa3aHHBIM LIEHHBIM OyMaram, MHOCTPaHHOH BaslloTe
¥ JparoleHHbBIM MeTaUlaM pa3MelmeHbl XOTA Obl OJHOH KIMPUHTOBOM
opraHusauuei B CBOOOJZHOM JOCTyne Ha CBOEM OQULMAIBHOM caiTe B
“H(POPMAIIMOHHO-TEIEKOMMYHUKAMOHHOM ceTH «MHTepHEeT» (Hajiee — ceThb
«VIHTEpHET»), ajpec KOTOPOro ykasaH B IpaBWJIaX KIMPHHIA B COOTBETCTBHHU C

nyHKToM 12 yactu 2 crateu 4 ®@enepanbHoro 3akoHa ot 7 ¢espans 2011 roxa



Ne 7-®3 «O xnupuHre, KIMPUHIOBON JEATETBHOCTH M UEHTPAIBHOM KOHTPAreHTe»
(nanee — caifT KIIMPUHTOBOI OpraHU3aIMK).

5. Tlepenaua Opokepy WHOCTPaHHOM BaIIOTHI B KadyecTBEe OOeCIeyeHHs
00s13aTeNbCTB KIIMEHTa Nepel GPOKepoM, B TOM 4YHCIE MO IIPeJOCTaBICHHBIM
OpoxepoM 3aiiMaM, JOIyCKaeTcs, €CliM OH4, TIOMHUMO COOTBETCTBUA TPEOOBAHUIO
NyHKTa 4 HAcTOALNEro YKa3aHusA, TalkKe JOMYyHIEHa K OpraHU30BaHHBIM TOPram
POCCHIACKHUM OpPraHM3aTOPOM TOPTOBIIH.

Ilepenaya Opokepy HAparolieHHBHIX METAJUIOB B KauyecTBe oOecreueHus
00s13aTeNbCTB KJIMEHTa mepel OpoKepoM, B TOM 4HCIE MO MPEJOCTaBIEHHBIM
OpokepoM 3aiiMaM, JOITyCKaeTcs, €C/IM OHH, MOMHMMO COOTBETCTBHS TPEOOBAHHIO
IYHKTa 4 HacTOSILEro YKaszaHHus, Takke YYMUTHIBAlOTCH Ha OaHKOBCKUX CYETax
B JIParolieHHLIX MeTalllaX M JOIYIICHb! K OPraHM30BaHHBIM TOPraM POCCHMCKHUM
OpraHu3aTopoM TOPrOBIIH.

6. bpokep, coBepmaroluii JeHCTBUSA, MNPUBOAAIINE K BO3HUKHOBEHHIO
HETIOKPBITHIX MO3ULMUA KIMEHTa, JOKEH ONpEeAeNaTh NepeyeHb EHHBIX OyMar,
HHOCTPAHHBIX BaMIOT U JAParol€HHBIX METAIJIOB, TI0 KOTOPBIM B COOTBETCTBHH C
JIOroBOpoM ©O OpokepckoM O0OCIy)XMBaHUH JOMYCKAaeTCs BO3HHKHOBEHHE
HEIMOKPBITHIX NO3HLMH U (MJIN) 10 KOTOPHIM ITOJIOXKHUTEIBbHOE 3HaUeHHE TIIAaHOBOM
HNO3MUUM He IIpHuHHMaeTcs paBHeIM 0 (Zanee — mepedyeHb JIMKBUAHOIO
UMYILECTBA).

B nmepeyne  AMKBHAHOTO  MMYyLECTBa IO  pemieHHIO  Opokepa
IpeyCMaTpPHBAETCA KPaTHOCTh KONMYECTBA LIEHHBIX OyMar, ¥ (WJI1) HHOCTPaHHBIX
BJIIOT, ¥ (MJIM) AParoleHHbIX METAJUIOB COOTBETCTBEHHO MUHUMAIBLHOMY 00BEMY
LIEeHHBIX OyMar, HMHOCTPaHHBIX BAaTIOT, [Parole€HHbIX METaJIOB, B Npelelax
KOTOpOro TOJOXHTENbHOE 3HaueHHe I[UIaHOBOW MO3ULMUH HE INpHHUMAeTCs
paBHEIM 0.

bpokep nomkeH pa3MecTUTh B CBOOOAHOM JIOCTYIIE Ha CBOEM O(HUIMAIEHOM
caiite B cetu «VIHTepHET», Ha KOTOPOM MM OCYIIECTBJIACTCSA pacKpbITHE
MH(OpMaLUM B COOTBETCTBUM ¢ YKka3zaHueM banka Poccunm ot 2 asrycra 2023 roza

Ne 6496-Y «O packpbiTuun uHGOpMaLMM OpOoPecCHOHAIBHEIME YYaCTHUKAMU
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prlHKa LeHHBIX Oymar» ! (manee — caift Gpokepa), HepeyeHp JIMKBHIHOTO
MMYINECTBA, €IUHEIN /11 BCEX KIMEHTOB, C KOTOPBIMH JOTOBOPOM O GPOKEPCKOM
o6CITy>KMBaHUM He [IPeIyCMOTPEHO ONpPEiEIEHHE OTAEABHOTO NEPEYHs IMKBH/HOTO
UMYIIECTBA.

JlocTynn K OTAENpHOMY MEpedHIO JUKBHAHOTO HMYINECTBA, OIpeAeIeHUE
KOTOpPOro IpPeIyCMOTPEHO AOTOBOPOM O OpokepckoM OOCITY)KUBaHHH, HOJDKEH
NPEeNOCTABIATECS OPOKEPOM KIIMEHTY B COOTBETCTBHH C YKAa3aHHBIM JOTOBOPOM.

Bpokep nomKEeH He [OMyCKaTh COBEpLICHWA MACHCTBHM, NPHBOAAIIMX
K BO3SHUKHOBEHHIO WJIM YBEIHYEHHMIO B aOCONIOTHOM BBIP&KEHHUHM HENOKPBITOM
TI0O3MLIMH 110 LIEHHO! Oymare, MHOCTPAHHOI BAJIIOTE WM JAPAroueHHOMY METaJLIy,
paHee JHSA pasMELIEHMd Ha CBOEM CcaiiTe MepeyHs JIMKBHUAHOIO MMYIIECTBa
(mpemocTaBNeHUs B COOTBETCTBHHU C JOrOBOPOM O OpPOKEPCKOM OOCITYXHBAaHUH
JAOCTYMa K NEPEYHIO JUKBUIHOTO MMYILECTBAa), B KOTOPBI OHU BKJIIOYEHEI, B
COOTBETCTBUH C ab3alleM TpeTbUM (YETBEPTHIM) HACTOAILETO IIYHKTA.

7. B cirydae eciin LeHHas OyMara nepecTana COOTBETCTBOBAaTh TPeOOBaHHSAM,
YCTaHOBJICHHBIM ITYHKTOM 4 HacTosfumlero YKaszaHHs, WHOCTpaHHas BaliOTa,
JAparoueHHbIN MeTasUl NePECTAIN COOTBETCTBOBATh TPEOOBAHUAM, YCTAHOBJICHHBIM
NyHKTamMH¥ 4 u (wiM) 5 HacTosimero YkasaHus, Opokep JODKEH MCKIIOUHTh MX U3
[epeyHs JUKBUAHOrO MMYLIECTBA B CPOK, He MpeBhllamomuid 30 KaneHAapHBIX
JHEH co JAHA, KOraa IeHHas Oymara, MHOCTpaHHas BaJIIOTa WIM AparoleHHBIH
MeTall IEPEeCTaly COOTBETCTBOBATh YKa3aHHBIM TPeOOBaHUM.

8. bpokep He nomkeH coBepllaTh AEHCTBUS, NPUBOAAIIYE K BOSHUKHOBEHHIO
HEMNOKPHITOM IO3MUMM 10 LeHHOW Oymare, WHOCTPaHHOH BallOTe WU
Aparol€HHOMY METallly, HE COOTBETCTBYIOLIMM TPeOOBaHMAM, YCTAaHOBJICHHBIM
nyHktaMd 4 u (unu) 5 Hacrosmero YKasaHus, omnpezenseMoidl GpoxkepoM
J0 UCTEYEHHs CpOKa UCIIOJIHEHHA NMOO0ro o0sA3aTesIbCTBa, MPEAMETOM KOTOpPOro
ABJIACTCS YKA3aHHOE WMYINECTBO, IIPHA IIOJIOXKMTEIBHOM 3HAYEHWHM I1JIaHOBOM

TNIO3UIMH NO HeMy (J1asiee — BpeMEHHO HETIOKPhITast TIO3ULHA).

| 3aperucrpuposano Muntocrom Poccun 8 Hos6ps 2023 ropa, peructpauronHbiit Ne 75881,



9. B cnydae coBepmieHnss OpOKepoM CHEIKH 3a CYeT KIMEHTa Ha
OPraHi30BaHHBIX TOPrax Ha OCHOBE 3asBOK Ha IIOKYNKY M 3asgBOK Ha TIPOJAXy
IeHHBIX OyMar Mo HaWIy4ylllMM M3 YKa3aHHbIX B HMX [EHaM IIPH YCIOBHMH, UTO
3a4BKH aJpECOBaHBl BCEM YYaCTHHKaM TOProB M HMH(QpOpMalHs, ITO3BOJIAIOILAS
MAEeHTHQHUUMPOBaTh MOAABIUMX 3a{BKM YYaCTHUKOB TOPIOB, HE PpAaCKPHIBAETCS
B XOJi€ TOProB APYr'¥M y4acTHHKaM, Opokep HE JOKEH JI0MyCKAaTh BOSHUKHOBEHHE
WM yBEJMYEHHE B aOCONIOTHOM BBIPOXCHHH HENOKPHITOW MO3WUHM IO LEHHOM
Oymare, BO3HHKHOBEHHE WIM yBelMYeHHE B aOCONMIOTHOM BEIPaKEHHM BPEMEHHO
HENOKPHITOM IMO3MLUMH MO0 ULeHHOW Oymare npH OXHOBPEMEHHOM HaJIMYMU
CIEAYIOMX 00CTOATENLCTB!

LI€Ha yKa3aHHOM B ab3alie NepBOM HACTOAIIETrO IIYHKTa CIEJIKM Ha 5 uimu Gotee
NPOLEHTOB HIXKE LIEHB! 3aKPBHITHA LEHHBIX OyMmar, ¢ KOTOpBIMH COBepIlIeHa
yKa3aHHasg cJesKa, pacCYUTaHHOH OpraHM3aTOpPOM TOPrOBIM 3a IpeAblXYLIHii
TOProBoHI JIEHb B COOTBETCTBHHM C MOANYHKTOM 4.2 IyHKTa 4 NpHIOKEHHA 2
K Ilonoxenuro barnka Poccun ot 17 oxta6ps 2014 roga Ne 437-IT «O nesrensHOCTH
10 MPOBENEHHIO OPraHU30BaHHLIX TOPros»’ (manee — Ionoxenue Banka Poccun
Ne 437-10);

IeHa yKa3zaHHOW B a63ale NEepBOM HACTOALIEr0 NYHKTA CHAEJNKHM HHXE
nociefHel TeKymieH IeHsl HeHHBIX OyMmar, ¢ KOTOphIMM COBEpLIEHAa YKa3aHHas
CAEIKA, PpAacCYMTAaHHOM  OpraHM3aTOpOM TOPIrOBJIM B  COOTBETCTBHM C
noArnyskToM 4.1 nyskra 4 npunoxenus 2 k Ilonoxenuro banka Poccuu Ne 437-I1,
0 KOTOpoH Opokep 3Hal MJIM AODKEH ObUT 3HATH HAa MOMEHT ITOJAYd HM
OpraHu3aTopy TOProB/IH 3asBKH Ha €€ COBEPLICHUE;

LleHa yKa3aHHOH B a03alle NEepBOM HACTOALIEro IYHKTAa CHAENKH HIDKe

LUEHBl IIOCNICAHEH CIEIKM, BOIIEAUICH B pacyer noclieaHei TeKyIIIGI‘/’I IICHEBI

2 3apeructpupoBaHo Muuioctom Poccum 30 gekabps 2014 rozxa, pervcrpannontsiii Ne 35494, ¢ usMeneHusMy,
BHECEHHBIMH YkaszaHuaMH banka Poccum ot 27 uosabps 2017 roga Ne 4622-Y (3aperncvpHpoBaHO MRHIOCTOM
Poccun 16 despans 2018 roaa, perucrpausonHeni Ne 50066), ot 14 centabps 2020 roma Ne 5550-Y
(3apeructpuposaHo MuHioctom Pocenu 16 okTabpa 2020 roaa, peructpaunoHHstit Ne 60426), ot 17 mas 2022 roga
Ne 6140-Y (3apeructpupoBaHo Munioctom Poccuu 25 asrycta 2022 roaa, perucrpauuoHHbeiii Ne 69784),
or 27 cenrsabps 2023 ropa Ne 6544-Y (3apeructpupoeaHo Muniocrom Poccsin 3 HoaGps 2023 rosa,
peructpauroHtbtit Ne 75847),



HeHHBIX Oymar, ¢ KOTOPHIMHM COBEpLIEHA YKa3aHHas CHENIKa, pPacCUMTAHHON
OpraHu3aTopoM TOProBjiM B COOTBETCTBHM C MOAMYHKTOM 4.1 mnyHnkta 4
npuioxenus 2 K Ilonoxenuio Banka Poccuu Ne 437-I1, o xotopoii Gpoxep
3HaNM MK JODKEH ObL1 3HATh HAa MOMEHT ITOauyyl UM OPraHM3aTopy TOProOBJIH
3asBKUM Ha €€ COBEpILEHME.

TpeGoBanns ab3aleB NepPBOro — YETBEPTOr0 HACTOAIIENO IYHKTA
He paclpOCTPaHSIOTCS Ha 3aKiIio4YaeMble OpOKepOM CHENKH 3a CYeT KIIHEHTA,
00s3aTeNbCTBA 1O KOTOPHIM  JONYIUEHBI K  KIMPHHTY C  Y4YacTHEM
KBaM(PUIMPOBAHHOTO LIEHTPATIBHOIO KOHTpareHTa.

10. Bbpoxkep, coBepmarommidi JeHCTBUSA, NMPUBOAAIHE K BO3HMKHOBEHHIO
HETOKPHITHIX MO3HIUH KIIMEHTa, TOJDKEH COOMI0AaTh CleMyrole HOpMAaTUBEI:

HOPMAaTHB I[IOKDBITHS pHCKa TMpH HCHOJMHEHHH [OPYYEHHU KJIHEHTA

(nanee — HITP1);
HOPMATUB MOKPBITHA PUCKA TMPH U3MEHEHNH CTOMMOCTH MopTdens KiueHra
(nanee — HITP2).

Pacyer HIIP1 u HITP2 Gpokep nosmkeH ocyecTBIAT COTIACHO MPHIIOKEHHIO
K HacTosimeMy Y Ka3aHHIO.

11. MunnManeHo gomyctumoe yucinoBoe 3HayeHue HIIP1 ycraHapimBaeTcs
B pa3mepe 0.

12. Bpokep He NO/KEH AOMyCKaTh BOSHUKHOBEHHE OTPUIATENIEHOTO 3HAYEHUS
HITP1 vy ero CHWXEHUE OTHOCUTEIBHO CBOETr0 MpEeABIIYIIEro OTPULATENIEHOTO
3HAYEHUs, 3a UCKITIOYEHHUEM

ciayyas, eciyu orpuuarensHoe 3HaueHre HIIP1 BO3HUK/IO UM €ro CHHIXKEHHE
OTHOCHUTEJIBHO CBOEr0 IPEIBIAyINEr0 OTPHLATEIIbHOIO 3HAYEHHS IPOM3OLLIO
He B pe3ynbTaTe COBEPUICHHS OpOKepoM [eHCTBHI B OTHOWIEHUH MopTdens
KIIUEHTA;

cilyyasi, IpedyCMOTPEeHHOro NyHKTOM 20 HacTOsIIero YKa3aHus;

ciydyasi nonoxurensHoro 3Hayenus HIIP1, ompenenensHoro OGpoxepom
B COOTBETCTBHM € IMyHKTOM 13 HacTosmero YkKa3aHHsi Ha MOMEHT INPHHATHA

IMOpY4YE€HHUA KIHEHTa HWJI4, €CJIH HCIOJHCHHUE D3TOro IOpy4dYe€HHs IOCTaBJICHO
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B 3aBUCHMOCTb OT HACTYIUICHUS MpPEAYCMOTPEHHBIX B HeM OOCTOSATENBCTB,
Ha MOMEHT HaCTYIUICHHUS YKa3aHHBIX OOCTOATENBCTB HCXOAA M3 IIAHOBBIX O3
B COCTaBe NOpTdens KIMEHTa, CKOPPEKTHPOBAHHBIX OPOKEPOM € YYETOM IPHHATEHIX,
HO HE UCIIOJHEHHBIX K YKa3aHHOMY MOMEHTY MOpYy4YEeHUI KINEeHTa,

ciiydass HayMciaeHusa OpokepoM M (WIM) yIUIaTHl 3a cyeT KiIueHTa Gpokepy
1 (MM) TPETHUM JIMLAM B CBS3M C 3aKIIOYEHHBIMM OPOKEpOM CHEIKaMH 3a CYET
KIIMEHTa CyMM IpOLEHTOB, HeycToeK (1TpagoB, MeHel), yOBITKOB, pacxoioB,
a TaK)Ke BO3HArpaXJeHWH IO JJOroBOpy O OpoKepcKoM OOCITYy)KHBaHHU Y (WJIH)
10 JoroBopy O6pokepa ¢ KIMEHTOM, IPEIMETOM KOTOPOTO HE SABISAETCS OKa3aHUE
OpOKepCKHX YCITyT;

Clly4as, €ClId 3a CYET UMYyHIeCTBa KIMEHTa HUCIIONHSAIOTCS PElIeHHs OpraHoB
roCyZapCTBEHHOH BnacTd, OOsM3aHHOCTH KJIMEHTa MO YIaTe o0s3aTeNbHBIX
IUTATE)XEH, BKIIOYas Cllydad HCIIOJHEHMS OpokepoM 00s3aHHOCTEH HAaIoroBOro
areHra;

Clly4ast 3aKJII0YeHHs OPOKEPOM 32 CYET KITMEHTA IOrOBOPOB PEIo;

cllyyass NpoBeAeHHs OpokepoM omeparuii 3a cYeT KIMEHTa, CBS3aHHBIX C
OTYyXAeHHEM (TpUoOpeTeHUeM) WHOCTPAaHHONH BaMOTHI H ee OOpaTHBIM
npuobpereHneM (OTHyXaeHUEM) OpokepoMm;

cily4yass mpoBelieHMs OpOKepoM omepalii 3a cyeT KJIHEHTa, CBS3aHHBIX C
OT4yX/ieHHUeM (IpUOOpETeHHEM) OparolEeHHOr0 MeTamia W ero oOpaTHbIM
npuobpeTeHueM (OTUyXaeHuEM) OpoKepoM;

ciiydyass  YHOBJICTBOPEHHMs  KIMPUHIOBOM  opraHu3auueii  TpeOoBaHMIA,
00ecrIeYeHHBIX MHAVBUAYATbHBIM KIUPUHIOBBIM OGecledeHreM, B pe3ynbTare
HEHMCIIOJIHEHUsT WIM HEHAJAJIexallero UCIOoJHeHus OpokepoM o00s3aTensCTB 10
CHIENIKaM 3a cueT KIIMEHTa;

cly4as MCKIIoueHHs 6pokepoM LieHHO# Gymary, HHOCTpaHHOM BaIOTHI MM
JparolieHHOTr0 MeTajlla U3 NIepeyHs TMKBUHOTO UMYLIECTBA,;

city4yast U3MEHEHUs HCIojb3yeMbix 6pokepom ans pacyera HITP1 3Hauenmii
HayajlbHOM CcTaBKM pucka M (WIM) OTHOCHTENBHOM CTaBKH  pHCKa,

NpeAYCMOTPEHHBIX IYHKTaMH 22, 33—35 npuoxeHus K HacToAeMy YKa3aHuIo;
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CITy4as 3aKJIIOYEHHUs CIEJIKH B CUITy 00A3aHHOCTH €€ 3aKIIoYeHHs O6pOKepoM B
COOTBETCTBMM C TpaBUIAMU KIMPUHTra U (MIM) B COOTBETCTBMU C YCIOBHSIMH
(GBIOYEPCHOTO JOTOBOpPa WIIH OIHOHHOIO JOTOBOPA,;

Cllydas [MpHUHATUS OpOKEpOM IIOPYYEHHS KIHMEHTa OJHOBPEMEHHO Ha
COBepIIEHME ABYX WIM Oonee CHENOK, MOAJEKAUMX HCIHOMHEHHIO B OJUH
Y TOT € AEHb, IIPU TOM YTO:

B COOTBETCTBHM C IIOPyYEHHMEM KIMEHTA €ro YacTUYHOE WCIIONHEHHE
HE JI0ITYCKaeTCs;

3aKJIFOYEHHE JTE000 K3 c/IeNoK MPUBEAET K YBEIUYEHHUIO pa3Mepa HavanbHOM
Mapd, pPacCYUTAHHOTO B COOTBETCTBUM C MyHKTOM 18 wim mnyHkrom 37
MPUJIOKEHUS K HacToflieMy YKa3aHuio (Janee — pa3Mep HadalbHON MapXu),
OTHOCUTENBHO CTOMMOCTH NOpTdhENs KIHeHTa;

3aKNIIOYEHHE BCEX CHAEJIOK, YKa3aHHBIX B TOPYYCHHM KJIMEHTA, NpUBEAET
K CHIJKEHHIO pa3Mepa HauyalbHOH Map)Xd OTHOCHUTENBHO €€ MepBOHaYalbHOrO
pa3mepa.

13. B cayuae, ykasaHHOM B a03alle 4eTBepTOM ITyHKTa 12 HaCTOSILEro
Vka3zanus, npu pacyere Opokepom HIIP1 Gpokep AomkeH KOppeKTHpPOBATH
IUTAHOBEIE ITO3UIMH TI0 TAKOMY CLIEHApWIO MCIIOIHEHMSA IIOPYYEHHUIl KIIMEHTa,
no xoropomy HIIP1 npuHuMaer MyHHManbHOE 3Ha4Y€HHE NPU 1IEHAX JOTOBOPOB,
KoTopsle OyXyT 3aKilOYeHbl OpOKEepOM BO HCIIOJIHEHHE TNOpYy4YeHHil KIHEHTa
(manee — LEHB! MCIOJIHEHMUsS MOPYYEHUM KIIMEHTa), OIpeAelieHHbIX OpoxepoM
¢ coboaeHneM creayomuX Tpe6oBaHuUiA:

13.1. IleHy UCNONHEHMs MOpPYYEHHUs KIIMEeHTa Opokep NO/DKEH OIpeneNsiThb
MCXO0ld U3 LieHBl (Kypca) UMYLLECTBA, YKa3aHHOI'O B IIOPY4YE€HUH, B COOTBETCTBHU
¢ nMyHKTamMMm 16 u 17 npuinoxeHus K HacTosmieMy YKa3aHHUIO, 32 HCKIIIOYEHHEM
CJly4yaeB, yKa3aHHBIX B NOANYHKTax 13.2 u 13.3 HacTOAIEro MyHKTA.

13.2. B cilyyae UCTIONHEHHUs MOpPY4YEHHs KJIMEHTa Ha MOKYNKY MMYIIECTBA
HE Ha OpPraHMU30BaHHBLIX TOPrax, NPOBOAMMBIX Ha OCHOBE 3asBOK Ha IOKYIKY
¥ 3afBOK Ha MpPOJaXy MMYLIECTBA 10 HAWJIYYIUHUM M3 YKAa3aHHBIX B HUX Li€HaM

IIpH YCJIOBHH, 4YTO 3asIBKH a/Ip€COBAHbBI BCEM YYaCTHHKaM TOPIoB H PIH(bOpMaI.IHH,
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MO3BOJIAIOIIAA  MICHTUQHLUUPOBATh IIOABIIMX 3afABKM YYaCTHMKOB TOpIOB,
He pacKphIBAacTCs B XOJ€ TOProB JPYTMM YYacTHHMKaM (Jjajiee — TOPTH Ha OCHOBE
Ge3afipeCHBIX 3ajgBOK), [0 Li€HE BHIIIE LEH, ONpPE/IENEHHEIX OpOKEpOM B
COOTBETCTBHUM ¢ NyHKTamMu 16 u 17 npumoKeHHsAs K HacTosleMmMy YXKa3aHMIO,
Opokep AO/DKEH ONpeAeNnUTb LEHY HCIOJIHEHHWs TOpydeHHH KIHeHTa KaK LEeHY,
yKa3aHHYIO B TAKOM ITIOPyYEHHH.

13.3. B cimyyae ucnonHeHHs NOpPY4YEHWH KIMEHTa Ha MPOJaxy HUMYIIECTBa
HE Ha Toprax Ha OCHOBe 0e3alpecHBIX 3asBOK M0 LieHe HUXE IIeH, ONpeelIeHHBIX
OGpoKepoM B COOTBETCTBHU C MYHKTaMH 16 W 17 NpwioKeHWs K HACTOSIIEMY
Vka3aHuio, 6pokep JO/DKEH ONpeleNuTh LEHY HCIOTHEHHs MOpYYEeHHH KIIMeHTa
Kak LieHy, YKa3aHHYIO B TAaKOM MOPYYEHHH.

14. MunuManeHO gomyctiMoe uucioBoe 3HaueHue HIIP2 ycraHaBiuBaeTcs
B pasmepe 0.

15. B cayvae ecnu HIIP2 npunumaer 3HaueHue Hike 0, Opokep B CpoKH,
IpENyCMOTPEHHBIE IIYHKTOM 18 HacTosmero VYkasaHusi, JAO/DKEH HpPEANPHHATH
Mephl 110 CHIDKEHHIO pa3Mepa MUHUMAIbHOH Map)KHM, pPAacCUMTaHHOTO B
COOTBETCTBMM C TIYHKTOM 18 nmpunoxeHus K HacTodlueMy YKa3aHHUIO
(manee — pasmep MHHHMAanbHOH Mapxu), U (WIM) YBEIMYEHHIO CTOMMOCTH
noptdens K1eHTa (alee — 3aKpPhITUE TIO3UIMIA).

Tpe6GoBanus ab3ana mepBOro HaCTOSLIErO IYHKTa HE NPHUMEHSIOTCA, €CIH
3HaYeHMe pa3Mepa MUHMMaJIbHOM Mapxu paBHO 0.

He nomyckarotcs neictBus Opokepa IO 3aKphITHMIO NO3ULUN KJIHEHTa,
ecid o ux cosepmieHus HIIP2 npuHAN DOJNOXHUTENBHOE 3HAa4YeHHE, 3a
UCKJIIOYEHHEM CllydaeB, KOrla HHOE MPeLyCMOTPEHO AOTOBOPOM O OpOKEepCKoM
obcITy)KUBaHUH.

16. K 3akppITHIO MO3UMUMI KJIMEHTa HE OTHOCATCA JeHUCTBHA Opokepa,
COBEPIIECHHBIE HAa  OCHOBaHMM TMOPYYEHHMs  KJIHEHTa, HaIpaBJIeHHOIO
(mepemanHoro) Opokepy I/ COBEepIIEHHS CHOeNKku (3aKIIOYeHHS JOroBopa)
3a CYeT KJIMEHTa, B KOTOPOM YKa3aHbl KOHKPETHble LIeHHble Oymaru, u (uiu)

AparoueHHbl€ METaJlJIbI, U (I/IHH) HHOCTpPaHHas BaJIlOTa U HUX KOJIUYECTBO, HIJIH
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¢rroyepcHeIit JOroBop, €ro Ga3MCHBINA aKTUB M CPOK HCIIOJIHEHHMS YKA3aHHOTO
JIOTOBOPA, MJIM OIIHOHHBEIA [OroBop, ero Oa3uUCHEI aKTHB, CPOK H I€Ha
UCIIOJIHEHHS YKA3aHHOTO JJOTOBOpaA.

17. bpokep, coBepwarommii OeHCTBHA, NPUBOIAMIKAE K BO3SHUKHOBEHHIO
HETIOKPBITEIX TIO3MLMIA KJIUEHTa, JOJDKEH YTBEPAUTh BHYTPEHHHI JOKYMEHT,
ONPENENAIOMMIA  MOPSIJOK 3aKPHITUA MO3MUMHA KIMEHTOB, C YKa3aHHEM
BPEMEHHM (Yachl, MHHYTBI, CEKyHABI) KaXIOro TOProBOTO IHS, A0 KOTOPOro
cHmxeHue 3HayeHus1 HITP2 Hipke O BieyeT 3aKphITHE MO3ULKMA KIUEHTA B TEUECHHE
3TOTO TOProBOro IHsA (Jajee — OrpaHUYMTENbHOE BpeMsS 3aKpBLITHUS IO3UIMIA).
IIpy 3TOoM oOrpaHHuYMTENbHOE BpeMs 3aKPBITHA IO3MLUMHA 110 PEIUECHHIO
Opokepa JOMKHO OBITH yKa3aHO B OTHOIUEHMM BCeX MNOpT(eseil KIMEHTOB
160 B OTHOINGHHM KaXJIOH rpynmbl mopTdenell KIMEHTOB, CrpyNIUPOBaHHBIX
I10 €IMHBIM MPU3HAKAM.

18. bpokep HOmMKEH OCYHIECTBIATH 3aKphiTHE MO3MIMH KiIMeHTa NpH
caxeHny HITP2 auxe 0 B criexyroniye CpokH:

18.1. B cnyuae ecim HIIP2 npuHumaer 3naueHue HHke 0 B TeueHue
TOProBOro JHSA A0 OrPaHWYUTENBHOIO BPEMEHU 3aKpBITHA TMO3ULMH, Opokep
JOJIDKEH OCYIUECTBUTH 3aKpBITHE NO3ULUNA KIHEHTa B TEYEHHUE YKA3aHHOTO
TOProBOTrO JHS.

18.2. B cnydae ecnim HITP2 npunuMmaet 3HayeHne Hike O B Te4eHHE TOProBOro
JHs TIOCIE OrPaHWYMTENIBHOIO BpPEMEHHM 3aKphITUS IO3MUMH, Opokep MOJDKEH
OCYIIECTBHUTH 3aKPhITHE NO3HUIMIA KIMEHTa He 103HEEe OTPaHUYUTEIFHOTO BpEMEHH
3aKpBITHS TO3ULMH OrKaiiero ToproBoro JHs, CIEAYIOLEro 3a TOProOBbIM AHEM,
B kotopom HITP2 nipunsin 3gayenue Hke 0.

18.3. B cniyuae eciiu 10 3aKpbITHS MO3ULHUI KIMEHTa OpraHU30BaHHbIE TOPTU
UCHHBIMUA Oymaramu, ¥ (WIM) MPOM3BOJHBIMH (UHAHCOBBIMH WHCTPYMEHTAaMH,
U (MnM) AparoleHHBIMH MeTannaMd, ¥ (WIM) HHOCTPaHHOH BamOTOH ObLTU
NPUOCTAHOBJIEHHl M MX BO300HOBJEHHE IPOM30ILIO IOCIE OTPaHUYUTENLHOIO
BPEMEHH 3aKpPHITHs NO3ULMH, OpoKep JODKEH OCYLIECTBUTH 3aKPBITHE MO3HLHIA

K/IMEHTa He N03/JHee OrpaHUYMTENIBHOTO BpeMEHH 3aKphITHS O3ULMit GmKaiiiero
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TOProBOro IHs, CJIEAYIOLIEro 3a TOProBBIM OHeM, B kKoTopom HIIP2 mpumsn
3HaueHue Huxe 0.

19. Bpokep HOJDKEH OCYLIECTBUTH 3aKPBITHE NO3ULIMI KITHEHTa IPH CHIKEHUH
HIIP2 arxe 0 ¢ cobrofeHnEM Clenyromux TpeboBaHuii:

19.1. B oOTHOmIEHHH KIMEHTOB, OTHECEHHBIX OpOKEPOM B COOTBETCTBHMH
¢ nyHkTamy 28 u 34 HacTosmero YKa3saHus K KaTerOpHH KJIMEHTOB C HaYallbHBIM
YPOBHEM pHCKA MM KaTeropuu KIHEHTOB CO CTAaHAAPTHBIM YPOBHEM PHCKa,
Opokep AOMKEH OCYIECTBUTD 3aKPBITHE IO3UIHI 10 gocTimkeHus HIIP1 nyneBoro
3HauYeHus (NpH MOJOXUTENHHOM 3HAYEHWH pa3Mepa HavalbHON Mapku), eciu
JocTikeHue Oonbiuero 3HaueHMs HIIP1 He npeaycMOTPEHO JOTOBOPOM O
OpoKepcKOM OOCTYKMBAHUH.

19.2. B OTHOMIEHHHM KIMEHTOB, OTHECEHHHIX OpPOKEPOM B COOTBETCTBHHU
¢ myHKTamu 28 1 34 HacTosmero Yka3aHus K KaTeropuy KJIHEHTOB C MOBHILEHHEIM
YPOBHEM pHCKa, OpOKep MOJDKEH OCYIECTBUTH 3aKpBITHE IO3MIHMA YKa3aHHBIX
KIMeHToB 1o Joctwkenus HITP2 HyneBoro 3HayeHus (TpH TMOJOXKUTENHLHOM
3HaYEeHUH pa3sMepa MHHMMAIBHON MapXH), ecli AOCTHIKEHHE GoMbIIero 3Ha4eHUs
HITP2 He npeaycMOTpeHO JOTOBOPOM 0 OpokepckoM 06CyXKUBaHHH.

20. Ilpu ocyumecTBieHMH OpOKEepOM 3aKphITHS TIO3WLMM IJIMEHTa JI0
npusegenus HITP1 wiau HITP2 B cooTBeTCTBUE ¢ TpeOOBaHUAMH MOAIYHKTOB 19.1
u 19.2 nynkra 19 Hactosuiero VYkKa3zaHUs [OMYCKaeTCs CHW)KEHHUE 3HAYEHUA
HITP1 oTHOCHUTENBHO CBOErO NPEABIAYIIEr0 OTPULATEIIBHOTO 3HAYECHMUS.

21. 3axpertve no3uuuii kaueHTa npu cHmkeHnyd HITP2 uuxe 0 6pokep 1omkeH
COBepLIaTh Ha TOPrax Ha OCHOBE Oe3aJpecHbIX 3aj1BOK, 33 MCKIIOYEHUEM CITy4Yaes,
IPEAYCMOTPEHHBIX MYHKTOM 22 HAaCTOAIIEro YKa3aHus.

22. 3akpeiTHe no3uuui kineHTa npyu cHmxenud HITP2 Huxe 0 He Ha Toprax
Ha OcHOBe Oe3agpecHBIX 3as(BOK (BKJIIOYAas COBepLIEHHE OpOKepoM CHAEeIOK
3a CYeT KiIHMeHTa 0e3 ero Mmopy4yeHus, NpefyCMOTPEHHBIX NMyHKTOM 4 craThu 3
PenepanbHoro 3akoHa ot 22 ampens 1996 roma Ne 39-@3 «O pbIHKE LIEHHBIX
Oymar», He Ha OpPraHM30BAaHHBIX TOpPrax) AOIYCKAeTCA TOJBKO B CIEIYIOLIUX

ClIyyasx:
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22.1. Tloxynka wLeHHBIX Oymar (3a HCKIIOYeHHWEM obmuraumit) u (M)
JAParoueHHbIX METAIOB OCYIIECTBIAETCA IO 1ieHe, He MpeBHIIAINIEN
MaKCUMAaNpHOM IIEHBI CHEJKM C YyKa3aHHBIMM LIEeHHBIMH Oymaramu u (WiM)
AparolleHHBIMM METaljlaMH, COBEPIUCHHON Ha Toprax Ha OCHOBE Oe3aipecHBIX
3aj4BOK, B TeY€HHE IIOCIHCAHMX 15 MHHYT, I[peAlECTBYIOLMX ACHCTBHAM
Opokepa, HampaBICHHBIM Ha COBEpIUCHHE CHENIKH, WM, €CId TOPTM Ha OCHOBE
Oe3afpecHbIX 3afBOK IPHOCTAHOBJICHE, — B TEYEHHE MOCIEAHMX 15 MHHYT
710 ¥X IPUOCTAHOBJICHUSL.

22.2. Tloxynka oGnurauuii ¥ (WIM) HHOCTPAHHOW BANIOTHI OCYIIECTBISETCS
npy cOOMIOZICHUM OJTHOTO U3 ClIeNYIOKX TpeGoBaHHIA:

TIOKYIKa OCYIIECTB/ISIETCS IO IlieHe, HE HpEeBHINAloIEll MaKCHMaJIbHOM
UEHBl CAENKH C YKa3aHHBIMH oOiurauusaMu ¥ (WIM) WHOCTPaHHOM BaFOTOM,
COBEpIICHHOM Ha TOprax Ha OCHOBE 0e3aJipECHBIX 3asBOK B TEUCHHE IOCIIETHHUX
15 MUHYT, IpeALIeCTBYIOIUX AeiicTBUAM OpoKepa, HallpaBJIeHHEIM Ha COBEpPIICHUE
CIEJIKM, WM, €CIIH TOPTU Ha OCHOBE 0e3aJpecHBIX 3asBOK MPHOCTAHOBIIEHEI, — B
TEYCHHUE NOCHEAHNX 15 MUHYT 10 UX NPUOCTAHOBIICHMS;

IIOKYIIKa OCYLUECTBIAETCA IO IL€He He BBIIIE Jy4lleii KOTHUPOBKU
Ha IIpoAaxy yYKa3aHHBIX obnurauuii 1 (W) HHOCTPaHHO# BaTIOTHI, HHGOpMAIUs o
KoTopo¥ onmybnukoBaHa B MH$poOpManuoHHOM cucteMe «bnymGepr» (Bloomberg)
M B uHGopMaloHHo# cucteMe «PedunntuB» (Refinitiv) nmubo npemocrasneHa
He0aHKOBCKOH  KpeIWTHOW  opraHu3anueii  aKIMOHEPHBIM  OGIIECTBOM
«HauvoHanpHBIA pacueTHBI genosutapuit» (manmee — HKO AO HPJ),
WIM aKUMOHEpHBIM oOwecTBoM «MHTepdakc» (namee — AO «HHTEpdakcy),
WM of0lmecTBOM C  OrpaHMYEHHOM  OTBETCTBEHHOCTRIO  «COOHAC.py»
(manee — OO0 «Co6oHAC.py»), 6osee YeM Ha BENWYMHY MPOU3BEICHUS yKa3aHHOM
KOTHPOBKM M OJHOM 4YeTBEpPTOM HayaJlbHOH CTaBKM pHUCKa MO OOIUrauuu
(MHOCTpaHHOW BaTOTE), NPEAYCMOTPEHHOM TMyHKTaMud 3942 NpHIOKEHUA
K HacTosueMy YKa3aHHUIO.

22.3. Iloxynka MHOCTpaHHOW BaJIOTBl B COOTBETCTBUHU C ab3alaMy BTOPHIM

M TPETbUM MOANYHKTa 22.2 HACTOALIEro IYHKTa OCYILECTBJIAETCA B OTCYTCTBHE
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MPOBEJICHUA TOProB HAa OCHOBE 0€3aJpPECHBIX 3asBOK YKA3aHHOM HMHOCTPAHHOM
BamMoOTOi 160 B oOBEMEe MEHbIIeM, YeM MHHUMAIBHBIN pasMep GUpXeBOro
JI0Ta, NPETyCMOTPEHHBI MpaBUIaMi OPraHW3OBaHHBIX TOProB YKa3aHHOH
HHOCTpPaHHOM BaNIOTOM.

22.4. Ilpomaxa ueHHBIX OyMar (3a uCKIIOYEHHeM oOsuraumii) u (i)
AparoleHHBIX META/UIOB OCYIUECTBIISETCA I10 LigHe He HIDKE MUHHUMAJIBHOM LIEHBI
CHENKH C YKa3aHHBIMU LIEHHBIMU OyMaraMid W (MNH) JparolleHHBIMHM METallliaMy,
COBEPINEHHONM Ha TOprax Ha OCHOBe 0e3aJpecHBIX 3asABOK B TeYeHHE IMOCIEeIHHX
15 MUHYT, IpeIIECTBYIOMMUX ACHCTBUAM OpoKepa, HapaBNeHHBIM Ha COBEPIICHHE
CHIEJIKM, UIIH, €CITM TOPI'M Ha OCHOBe 6e3aJpeCHBIX 3afBOK NPHOCTAHOBIEHEI, — B
TEYEHMeE MOCIEAHUX 15 MUHYT 10 UX IPUOCTAHOBJIEHHA.

22.5. Ilpopaxa obsmrauuid ¥ (U1KM) MHOCTPAHHOM BaIIOTEl OCYLIECTBIIAETCA
py COOMIOAEHNH OHOTO U3 CIIEAYIOIMX TPeOOBaHMIA:

[IpoJiaXka OCYLIECTBIAETC MO LEHE HE HIKE€ MUHUMAIBHOW LIEHBI CHENIKU
C yKa3’aHHBIMHM oOyurauusmMu u (WIM) WHOCTPAHHOW BATIOTOH, COBEPLICHHOMH
Ha TOprax Ha OCHOBe Oe3aJpecHBIX 3aJBOK B TEYEHHUE IOCIEeJHHX 15 MHUHYT,
IpeAIecTBYIOIMX AeHCTBUAM OpoKepa, HaIpaBJICHHBIM Ha COBEpLICHHE CIEITKH,
MM, €CNY TOPIU Ha OCHOBe O€3aJpeCHBIX 3asBOK MPUOCTAHOBJIEHBI, — B TEYEHHE
nocaeaHuX 15 MUHYT A0 UX MPHOCTaHOBJICHUS,

IpoJiaXka OCYIIECTBIAETCA 10 LIEHEe He HYDKE JTyYIIed KOTHPOBKM Ha MOKYTIKY
yKa3aHHBIX OOJMrauuii ¥ (WiM) MHOCTPAaHHOW BamiOThl, MHGOpPMaLUs O KOTOPOi
onybnukosaHa B uHbopmauuoHHol cucreme «biymOepr» (Bloomberg) nmm
B UHopmauuoHHOH cucteMe «PepunutuB» (Refinitiv) nubo npepocrasneHa
HKO AO HPJl, unu AO «MuTepdakc», nunu OO0 «COonuc.py», OGonee uyem
Ha Be/IM4YMHY POU3BEAeHHs YKa3aHHON KOTMPOBKH U OJHOM 4€TBEPTON HaYaIbHON
CTaBKM pHUCKa 10 obOnurauud (MHOCTPAHHOW BANIOTE), MPEAYCMOTPEHHOMN
OyHKTamM¥ 3942 npuioxeHus K HacToAumeMy Y Ka3aHHIO.

22.6. IIponaxxa MHOCTpaHHOI BaIIOTH B COOTBETCTBHM C a03aiiaMd BTOPHIM
M TPETBUM IOJIYHKTa 22.5 HAcTOALIECro IMyHKTa OCYLUECTBISAETCA B OTCYTCTBHE

INPOBCACHUA TOProB Ha OCHOBE 6638ﬂpeCHbIX 3asiBOK yxasam{oﬁ HHOCTpaHHOﬁ
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BaJIIOTOM JIN60 B 06bEMe MEHbLIEM, YeM MUHUMAJIBHBIH pa3Mep GUpIKeBOro JIOTa,
NpeJyCMOTPEHHBIH NpaBU1aMHi OPraHN30BaHHBIX TOPrOB yKa3aHHOM MHOCTpaHHOMN
BaJIIOTOM.

22.7. 3akpbiTHe NO3MLUK KIKMEHTa B COOTBETCTBHUH C IOANMyHKTaMHu 22.1-22.6
HACTOSAIIEr0 IIyHKTa OCYHIECTBISETCA OpOKepoM B COOTBETCTBHM C IeHaMH
(kOoTMpPOBKaMH) LEHHBIX Oymar, ¥ (WIM) OPAaroLeHHBIX METALIOB, ¥ (W)
HHOCTPAHHBIX BAJIIOT, MCTOYHMK HHQOpPMalMH O KOTOPBIX OpoKep dOIKEeH
COrJIacoBaTh C KIIMEHTOM, M, €CMM HCTOYHUKOM HHGOpPMalMH O KOTHPOBKax
ABJjsieTcs MHGopMauoHHas cucteMa «biaymbGepr» (Bloomberg), nHbopMaipoHHas
cuctema «Pedunntus» (Refinitiv), HKO AO HPJ], AO «HHutepdakcy mwm 000
«Coonac.py», OpoKep TaKke HODKEH COIJIacoBaTh C KJIHEHTOM YCJIOBHOE
0003HaYeHUE KOTUPOBOK, MPUMEHAEMOE IS X HACHTH(HUKALIMH.

23. bpokep HOWKEeH B TeueHHe 15 MUHYT (eciM MHOH CPOK HE yCTaHOBJIEH
JOroBOpoM O OpokepckoM oOGcCiyxHBaHUM) ¢ MoMeHTa, koraa HIIP1 mpunsn
3Ha4yeHue Hike 0, HalpaBUTh KIUEHTY YBEIOMIICHHE O CHYOKeHUM 3Hauenus HITP1
Hke 0 (ganee — yBeJJOMJIEHHE).

VBeIOMIEHHE  JOJDKHO  coJepXXaTh  HMH(GOPMAaUMIO O  CTOMMOCTH
noprdens KINEHTa, O pa3Mepe HAYaTbHOM MapXd M O pasMepe MHHHUMAIBHOMN
MapXd Ha  MOMEHT BO3HMKHOBEHHMsS OCHOBaHHA JJI1  HAaIpaBICHUA
YBEIOMJIEHHMs, a Takxke MHQopMauuio o AelcTBUAX Opokepa, e€clnu 3Ha4YeHHE
HITP2 6ynet nmxe 0.

TpeboBanue ab3aua mEepBOro HACTOSALIErO NMyHKTAa HE NPUMEHSETCS, €CIIU
OGpoKep B COOTBETCTBHM C JOTOBOPOM O OpokepCcKoM OOCIyKMBaHUM KaXIblil yac
BPEMEHM TIPOBEJCHHUS OpPraHM30BaHHEIX TOProB He MeEHee OJHOro pasa
MHGOPMUpPYET KJIMEHTAa O TEKYIIMX CTOMMOCTH IOpTdens KIWeHTa, pa3Mepe
HayaJbHOM MapXH M pasMepe MHHUMAIBHOH MapXKH JHO0 MpPEeAOCTaBISET €My
JOCTYT K yKa3aHHOH HH(pOopMaLuH.

24. bpokep J0/KeH BECTH XypHall HanpaBJE€HHBIX YBEAOMIIEHHIA H BHOCHTD
B HEr0 3allCH O HANpaBJICHHBIX YBEJOMJICHUSAX HE Mo3gHee pabodero I,

Cleayromero 3a JHeM X HalpaBJCHUA KIIUCHTY.
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Bpokep JnomkeH BecTM IKypHal HalpaBlIEHHBIX YBEAOMIEHHH ¢
UCIOJIB30BaHHEM IIPOrpaMMHO-TEXHHYECKHX CPEncCTB, NO3BOJIAIOIIHAX
IIPEJIOCTABNIATE YKa3aHHBIH XXypHaT B BUAE DJIEKTPOHHBIX Ta0Nul, a Takxke B
OymaxxHOH opme.

25. B XypHane HanpaBlIeHHBIX YBEIOMJICHHI Opokep HOJDKEH OTpaxarh
CeyIomyo NH(OpMaLHIO:

TIOpSIAKOBBI HOMEpP YBEAOMIIEHN;

YHHKAJIBHBIH KOA (YHHUKaJIBHBIE KOJIbI) KJIMEHTA, IPUCBOCHHEII (TIPHCBOEHHEIE)
eMy OpOKEpOM B COOTBETCTBHHM C MOANYHKTOM 6.2.2 myHkTa 6.2 IlonoxeHus
banka Poccuu ot 31 suBaps 2017 roma Ne 577-I1 «O npaBunax BemeHUs
BHYTPEHHEro ydeTa Npo(hecCHOHAIBHBIMM YYAaCTHHKaMHU pPhIHKAa LIEHHBIX OyMar,
OCYIIECTBIIAIOIIMMU  OpPOKEPCKYIO JEATENbHOCTh, OWIEPCKYIO JAEATeNIbHOCTh
M AEATENBHOCTD 0 YIPABICHUIO IIEHHEIMM OymMaramu»>;

HHIWBUAYAIbHBINT  MIEHTUQUKAUMOHHBIA ko4  mopTdens  KIHEHTa,
IIPUCBOEHHEI OpokepoM (Tpy HAJIMYWM);

CTOMMOCTh IOpT(eENs KINEHTa, pa3Mep Ha4yaJlbHOW Map)XH M pasMmep
MUHMMAIBHOH MapXu, KOTOphle ObIIM yKa3aHB! B YBeIOMJICHHUH;

JaTy U BpeMsi HalpaBJICHUA YBEIOMJICHHS.

26. bpokep B OTHOIIEHHH KaXXJOTO NOPTPENs KINEeHTa JODKEH BECTU:

3amuc 00 oTpuuarensHbIX 3HadeHusx HIIP2 no cocrosHHIO Ha
OTrPaHUYHUTENBHOE BpEMs 3aKpBITUA MO3UUMI MW Ha KOHEl TOpProBoro [Hs
(manee npyu COBMECTHOM YIIOMHUHAHUU — KOHTPOJILHOE BpeM);

3alMCH O MOJIOKUTENbHBIX 3HaueHus x HIIP2, B ciyyae ecnu HITP2 xoT4 61
OJMH pa3 NMPUHMMAJ MOJIO0XUTEIBHOE 3HA4eHHE B NEPUOJ MEXIY KOHTPOJBHBIM
BpEMEHEM U OmDKal¥M K HEMY KOHTPOIBHBEIM BPEMEHEM, [0 COCTOSHHIO Ha

Koropsle HITP2 npunyuMalt oTpulaTebHbIe 3HAYECHHS;

3 ZapeructpupoBano Munioctom Poccuu 22 mas 2017 ropa, perucTpauuoHHbld Ne 46772, ¢ M3MeHEHHSMH,
BHECEHHbIMM YKazanusamu Banka Poccuu ot 24 nexabps 2018 roga Ne 5034-Y (3apeructpupoBaHo MuHIOCTOM
Poccun 23 ausaps 2019 roaa, perncrpauuoHHslii Ne 53514), ot 13 asrycra 2020 roga Ne 5531-Y (3apeructpuposaHo
Mhuniocrom Poccnu 15 centabps 2020 rona, peructpaunoHHsii Ne 59885).
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sanucn O 3Havenun HIIP2 Ha MoMeHT, mNpeauWiecTBYIOIMH HaYaly
COBepIIeHHs GpoKepoM AeHCTBUI MO 3aKPHITHIO NO3ULMM KIMEHTa He Golee 4eM
Ha OJIHY MUHYTY.

B samucax o 3HauyeHusx HIIP2 Gpokep Ao/nkeH oTpaxkaTh HHGOpManuio
0 3HAYCHWU MMHHUMAILHON Map>KU ¥ CTOUMOCTH NOPTQENs KIUEHTA [0 COCTOSHUIO
Ha BPeMs, Ha KOTOpoe yKka3aHHoe 3HaueHue HIIP2 Gbuto 3aduKCcHpOBaHO, a TaKkKe
yKa3aHHOE BpeMs.

27. bpokep, coBepwalomMii AEHCTBUS, NPHBOMMINKE K BO3HUKHOBEHHIO
HETOKPHITHIX MO3ULUHA KIHEHTOB, W (WIM) 3aKiovaommi ¢pioyepcHele U (HITH)
OMUMOHHBIE JIOrOBOPE! 33 CUET YKa3aHHBIX KIHEHTOB, JOJDKEH OCYMIECTBIATDH
cneayromye qeicTBU:

27.1. Pasmemate B cBOOOJHOM JOCTYI€ Ha CBOeM caiiTe MHGQOPMALHUIO O
PHCKaX KIMEHTOB, KOTOPHIE CBA3aHBl C BOSHUKHOBEHHUEM HEMOKPEITHIX MO3ULHH U
33KJIFOYEHUEM (DBIOYEPCHBIX Y OMIMOHHBIX JOTOBOPOB, @ TAaKXKe BHYTPEHHHH
JOKYMEHT, OIPEACIISIOIUA NOPSJ0K 3aKPBITHS MO3ULUHA KITMEHTOB.

27.2. icnionip30BaTh IPOrpaMMHO-TEXHUYECKHE CPEACTBA [Tl OCYIIECTRICHUS
pacyeTa CTOMMOCTH MOpT(QeNns KIHEHTa, pa3Mepa HayalbHOW MapXud U pasmepa
MHHHMAIBHOH Mapky, a Takxe 3HadeHudt HITP1 u HITP2.

27.3. Ha3Ha4UTh AODKHOCTHOE MO (JIULI), OTBETCTBEHHOE (OTBETCTBEHHBIX)
3a COBEpIICHNE ACHCTBUM 110 3aKPLITHIO MO3ULIMI KIIHEHTa.

28. bpokep AOKEH OTHOCUTH KIIMEHTOB — (QH3MUECKHX JHL TONBKO K
KaTeropun KIUEHTOB C HAYaJibHbIM YPOBHEM pHCKa, KaTeropuM KIMEHTOB CO
CTaHZAPTHEIM YPOBHEM pPHUCKAa MM KAaTerOpud KIMEHTOB C IOBBLIIICHHBIM
YPOBHEM pHCKa.

29. Bpokep OTHOCHT KiIHEHTa — (GU3HUECKOE JHIO K KaTeropuy KIHEeHTOB
CO CTaHJapTHBIM YpPOBHEM pHCKa WM KaTeropud KIMEHTOB C MOBBIIIEHHHIM
YPOBHEM pUCKa B Ciy4ae, €C/Id 3TO MPEAYCMOTPEHO JOroBOpoM 0 Opokepckom
06CITy)KMBaHUM, U IIPH COOIIIOJEHHUH OJHOTO U3 CIIEAYIOLIMX YCIOBHIA:

29.1. CymMMa JeHEeXHBIX CpeACTB (B TOM 4HC/IEe B MHOCTPAHHOI BaloTe),

CTOUMOCTh LICHHBIX 6yMar W Jparou€HHbIX METAJUIOB (bHSH‘IeCKOFO JIKLIA,
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YYMTHIBAEMasi Ha CHETaxX BHYTPEHHETO y4eTa, OTKPBITHIX GPOKEpOM yKa3aHHOMY
¢usryecKkoMy JHMIy, COCTABIIsSET He MEHee 3 MWUIMOHOB pyOsel 1Mo COCTOSHHMIO
Ha JIeHb, NIPEJECTBYIOIMHA HIO, ¢ KOTOPOro (pH3HYECKOE JIULO B COOTBETCTBUH
C JOroBopoM 0 OpOKEpCKOM OOCTYy)XMBaHHMM CUMTAeTCs OTHECEHHBIM K
COOTBETCTBYIOILEH KaTeropumu.

29.2. CymMma JIeHEXHBIX CpeicTB (B TOM 4YHCIe B HHOCTPAHHOW BalIIOTE),
CTOMMOCTb ILCHHBIX OyMar M JIparolieHHBIX METAUIOB (PU3UYECKOro JIUIIA,
YUYHTBIBAEMAs] HAa CUETAX BHYTPEHHETO y4eTa, OTKPBITHIX OPOKEPOM yKa3aHHOMY
dusnyeckoMy JmLy, cocTaBiseT He Menee 600 000 pyGuiedi mo cocTOSHUIO
Ha J€Hb, MPEIIIECTBYIOMUH JHIO, C KOTOpOro GU3MYECcKOoe JIUIO B COOTBETCTBUM
C JOoropopoMm O OpokepckoM OOCIY)XMBaHUM CUHTAETCA OTHECEHHBIM K
COOTBETCTBYIOWIEH KaTErOpHH, NMPH YCIOBHHM, YTO yKa3zaHHOE (QHU3UYECKOE JIHLO
ABJIAETCA KiMeHToM Opokepa (6pokepoB) B TeueHHe nocieaHux 180 kaneHaapHBIX
AHEH, NPEAUICCTBYIOMMX YKa3aHHOMY AHIO, M3 KOTOPBIX HE MEHee 5 KaJleHIapHbIX
AHEH 3a cyeT QusHyeckoro Juua 6pokepoM (bpoxepamu) 3aKIIOYATUCh AOTOBOPHI
KYIUIM-TIPOJIaXXH LEHHBIX OyMar U (WIH) JI0rOBOPEI, SBJISIOIIMECS NPOU3BOAHBIMH
(GMHaHCOBEIMU HHCTPYMEHTAMHU.

29.3. KnuenT npusHaH 6poxepoM KBanupUIUPOBAHHEIM HHBECTOPOM.

30. Hapany co cny4asm#, NpegyCMOTPEHHBIMM HYHKTOM 29 HacTOsIero
Vka3aHus, 6pokep OTHOCHT KJIMEHTa — (pM3UYeCKOoe JTULO K KaTeropuu KJIMEHTOB
CO CTaHAAPTHBIM YPOBHEM pHCKAa TaKXe B CJIyyae, €CJM 3TO IIPEedyCMOTPEHO
AOr0BOPOM 0 OpOKEPCKOM 00CIyKUBAaHUH, U TIPH YCIIOBUH, YTO CO JHSA COBEPUICHUSA
(zamoyenus1) Opokepom (Opokepamu) 3a CUET YKa3aHHOIO KJIMEHTa CJIEJIKH,
NPUBOAAIIEH K BO3HMKHOBEHUIO HEMOKPBITOM NO3MLIMHM, WIM JOroBopa,
SBJISIIOLLEroCs NPOU3BOAHBIM (UHAHCOBBIM MHCTPYMEHTOM, IpPOLLIO HE MEHee
ONHOTO roja, B TEYeHHE KOTOporo Xxors Obl 5 KaneHJapHBIX OHEH 3a cyer
yKazaHHOro KiueHTa Opokepom (Opoxkepamy) 3aKIOYANHCh  JOTOBODPHI
KYIUIA-TIPOJIXKM LIEHHBIX GyMar ¥ (UaM) JOTOBOPHI, ABJAIOLIMEC MPOU3BOAHBIMU

(bI/IHaHCOBBIMPI WHCTPYMCHTaAMHU.
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31. bpokep HOKEH OTHOCUTh KIIHEHTa — (DPU3MYECKOE JIMLO K KaTeropuu
KIMEHTOB C HayalbHBIM YPOBHEM pHCKa, €CIIH YKa3aHHBIA  KIMEHT
He OTHECEH K KaTeropvy KJIMEHTOB CO CTAHAAPTHHIM WM MOBBIICHHEIM YPOBHEM
pHUCKa B COOTBETCTBHHM C MyHKTOM 29, nyHkrom 30 wiu nyHkrom 41
HacTosAIero YKa3zaHus.

32. CromMoCTe NpeAyCMOTpeHHOro mogmyHKTamm 29.1 u  29.2
NyHKTa 29 HacTosIero YkasaHus UMyHiecTBa (pU3MIeCKOro Juna 6pokep J0KEH
ONPEAENATh B COOTBETCTBMM C ITyHKTaMH 16 u 17 mpunoxeHHs K HacCTOAIIEMY
VYkazanmio.

B cnyyae ecnm crouMocTh LEeHHBIX OymMar M JIparolieHHBIX METa/LIOB
He onpezeneHa OpOKEpOM B COOTBETCTBMH C IYHKTaMH 16 W 17 mpuimoxeHas
K HacTosIIeMy YKa3aHHIO, OpOKep JO/KEH IPHHUMATH ee paBHOi 0.

33. Jlng ycTaHOBIEHHS COOTBETCTBHA (U3UYECKOro JIMIA YCJIOBHAM,
YKa3aHHBIM B MOANYHKTe 29.2 myHKTa 29 u myHkte 30 HacroAwlero YkasaHwus,
OpoKep [JO/DKEH HCMONb30BaTh HHPOPMALMIO, IMOATBEPXKHAIOMIYI0 TaKoe
COOTBETCTBHE, BKIMIOYas HHPOPMALHIO, ITOYYEHHYIO OT TPETHUX JIHI.

34. bpokep IOIDKEH OTHOCHTH KJIMEHTA — IOPHAMYECKOE JIMLO K KaTeropuu
KIIMEHTOB CO CTaHJapTHBIM YPOBHEM pHCKa, 32 MCKIIIOYEHHMEM CiyyaeB, Korzaa
JIOTOBOPOM 0 OpOKEPCKOM 0OCTY>)KMBAaHUH yKa3aHHBIH KJIMEHT OTHECEH K KaTeropuu
KIIMECHTOB ¢ NOBLINIECHHBIM UJIM OCODBIM YPOBHEM pHCKa.

35. B cnyuyae HampaBnenus TpeGoBaHus banka PoccMM B COOTBETCTBHM
¢ myHkToM 7 cTathu 44 @epepanbHOro 3akoHa ot 22 ampend 1996 roxa
Ne 39-03 «O prinke neHHbIx Oymar» Opoxep A0JDKeH npeacTaBUTh B bank Poccun
pacyersl 3HayeHuit HIIP2 no cocTosHHIO Ha JaTy M KOHTPOJIBHOE BpeMd,
yKa3aHHbIE B TakoM TpeOOBaHMHM, B OTHOLICHUHM KaXAOro mnoprdens KIHEHTa,
a taxke 3HayeHud HIIP2, BexeHue 3amucedl O KOTOPHIX OCYILECTBIACTCS
OpokepoM B COOTBETCTBMH C ab3ayaMH TpPETBMM M YETBEPTHIM MyHKTa 26

HacTosAIIEero YKa3aHusl.
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36. B ciydae eciM UCIIONTHEHME TIOPYYESHHUS KJIMEHTa, OTHECEHHOT'O BPOKEPOM
B COOTBETCTBHM C IyHKTOM 28 HacToswmero VYka3zaHus K KaTeropu KJIIHEHTOB
C HAYalbHEIM YPOBHEM pPHCKA, MOXET IPUBECTH K BO3HHUKHOBEHHIO WM
YBEIMYEHHIO B aOCOIFOTHOM BBIPXXEHHH HEMOKPHITOM MO3MIMH, GpoKep NOIDKEH
npouHGopMUpOBaTh 06 STOM YKAa3aHHONO K/IWEHTa Mepe]] MCIOIHEHUEM
YKa3aHHOTO IIOPY4EHHs.

IIpy oLeHKe BO3MOXXHOCTH BO3HHKHOBEHUS HJIM YBEJMYEHHUA B aOCOIFOTHOM
BBIP@XXE€HWH HEMOKPBITOH MO3uuy OpoKep HOJDKEH:

HCXOOUTh M3 IUIAHOBBIX IIO3MIMH B cocTaBe MHopTdens KIHEHTa,
CKOPPEKTHPOBAHHEIX C YY€TOM [PUHATHIX, HO HE HUCHOJHEHHBIX MOpPyYeHHUH
KJIMEHTa, TOMHMO YKa3aHHOrO B a03ale MepBOM HACTOSIIErO ITyHKTa NOPYYEHUS,
VICTIOJITHEHME KOTOPHIX IIpUBEET K YMEHBIIEHUIO 3HAU€HUS IJIAHOBO# MO3HUINH;

ONpefeNATh ILIEHYy HCIIOJHEHUs MOpy4YeHHs KIMEHTA Ha IMpHoOpeTeHue
MMYIIECTBa, YyKa3aHHOro B ab3ale IMepBOM HACTOAINEr0 MYHKTa, HCXOAS
U3 LeHbl (Kypca) yKa3aHHOTO HMMYIIECTBA B COOTBETCTBHH C IyHKTaMu 16 u 17
NPHIOKEHUA K HAacTosAUIeMYy YKa3aHHUIO, €ClIM YKa3aHHOE IOpydYeHHe HOJDKHO
OBITH HCIOJTHEHO Ha TOprax Ha OCHOBe 0e3aJpecHEBIX 3asBOK M B HEM He yKa3aHa
MeHblIas eHa.

TpebGoBanus ab3ana nepBOro HACTOALIETO NMYyHKTA He HPHUMEHSIOTCS, €CIH
HopyYeHHe NoaaHo OpOKepy BO MCIOJHEHUE MHIVBHIYaTbHOH MHBECTHUHOHHOM
pEKOMEHALMH.

37. bpokep, coBepwalolmuii AeHCTBUA, NPHUBOJAIIME K BO3HHKHOBEHHIO
HEMOKPBITBEIX IMO3ULMHA KIHEHTa, OTHECEHHOro OpOKEpOM B COOTBETCTBHUH C
NYHKTOM 34 HAacTOSsIIEro YKa3aHUs K KaTeropuu KIMEHTOB C OCOObIM YpOBHEM
pHCKa, JOJDKEH PacCUYMTBIBATL CTOMMOCTD MOPT(ENA yKa3aHHOIo KIMEHTa, pa3Mep
HaYalbHOM MapXM H pa3Mep MHHUMalbHOM Mapxu Mo ¢opMmynam,
NpeayCMOTPEHHBIM NPUIOKEHHEM K HACTOALUEMY YKa3aHMIO, HA KOHel KaKAOro
TOProOBOrO JHS.

Jns pacyeta CTOMMOCTH MOPT(eENs yKa3aHHOTO KJIMEHTa, pa3Mepa HadaJbHON

Map>kHl ¥ pazMepa MUHUMAIBEHOM Map>xu GpoKep HODKeEH:
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YTBEPAUTE BHYTPEHHMH  JOKYMEHT, TpelyCMaTpPUBAIOUIMI  MOPAZOK
onpe/iesieHMss CTOMMOCTH NOpPTeNd, a Takke pa3Mepa Ha4yalbHOM MapiKw,
B TOM 4YHMCJIE METOA OINpeAeseHUs pasMepa HavyalbHOM Map)KH, HCTOYHHKH
JaHHBIX AJI1 OINpeleNeHUs CTOMMOCTH NopTdens, pasMepa Ha4albHOU Mapxu,
a B CJIy4ae OTCYTCTBUSA YKa3aHHBIX JaHHBIX — MOPAJOK UX pacyera;

Npyd pacyeTe pasmepa HayaJIbHOH MapXW B COOTBETCTBUM C ITYHKTOM 18
IIPUJIOKEHUST K HACTOAIIEMY YKa3aHUIO MCIIOJL30BaTh 3HAYEHUSA HadalbHBIX
CTaBOK DHCKa HE HH)XE 3HAUCHMH HayallbHBIX CTaBOK pHCKA, pPaCCYHTAHHBIX
B COOTBETCTBHH C MYyHKTaMU 3942 NpUIOKEHUS K HacTOAIEMY YKa3aHMIO,
a B Cllyyae eclli OHM He pPAacCYUTAaHBl B COOTBETCTBUU C NMyHKTamu 39 u 40
IPUTIOXKEHUA K HacTosieMy VYKa3aHHIO — 3HAueHWA HadaJlbHBIX CTaBOK
pHCKa, paccuUMTaHHBIE B COOTBETCTBUM C BHYTPEHHHM JOKYMEHTOM,
[IpeyCMaTPUBAIOIUM [OPSANOK ONpeeeHUss CTOMMOCTH moptdens, a Takke
pa3Mepa HayaIbHOI1 MapiXu;

IPH pacyeTe pa3Mepa HaYaJIbHOW MapXXH B COOTBETCTBUM € IMyHKTaMH 18, 23
U 27 TMNpUNOXECHHS K HACTOALEMY VYKa3aHWIO UCIONB30BaTh 3HAYEHMS
OTHOCHUTEIIBHBIX CTABOK PUCKa HE HIKE 3HAYEHHII OTHOCHUTEJIBHBIX CTaBOK PHCKa,
pacCYNTAHHBIX B COOTBETCTBUM C IyHKTaMH 46—48 npuiokeHHs K HacTOALIEMY
VYka3aHu10, a B CiIydae eclIi OHU HE pacCCUUTaHbl B OTHOMICHUHU UMYIIIECTBA KIIMEHTa
B COOTBETCTBMM C IyHKTaMHU 46 M 48 mnpuioxeHus K HacTofueMy YKa3zaHHUIO,
HE TPHUMEHATh K YKa3aHHOMY HMYILECTBY KJIMEHTA IYHKT 24 NpUIOXKEHHA
K HacToseMy YKa3aHHIO.

38. bpokep mo/pkeH obecnedynTs BO3MOXHOCTD MpecTaBiieHus B bank Poccun
CJIeyIOIIMX JOKYMEHTOB M CBEJICHUIA:

KOIUA HamnpaBJICHHBIX YBEJAOMJIEHMH — B TeYeHue 5 JieT €0 JHA HX
HanpaBlIeHUs KJIUEHTY;

3alluceil )XypHasla HalpaBJCHHBIX YBEAOMJICHUH — B TEYEHHUE 5 JIET CO JHA UX

BHCCCHUA,
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3anuceit o 3HayeHusx HIIP2, BeneHHe KOTOPBIX OCYIIECTBISAETCA OpOKepoM
B COOTBETCTBHHU C ITyHKTOM 26 HacToAIero Yxka3zaHus, — B TEUeHME 5 JIET CO JHA UX
BHECEHHUA;

3HAYEHHM CTAaBOK pHCKA, MCIONB30BAaHHBIX OpoKepoM IIpH pacuere
sHayenud HIIP1 w HIIP2, — B TeyeHue S5 JyieT co JgHS pacyera 3HAYEHHH
HITP1 u HITP2;

CBEJICHUH, NOATBEPXKAAIOLMX HHGOPMUPOBAaHHE OpOKepoM KIIHEHTA
B COOTBETCTBHM C IyHKTOM 36 Hacrosmero Yka3saHWd, 3a MCKIIOYEHHEM
CllyyaeB, Korjaa MHGOPMHpPOBAHHE OCYINECTBIJISETCS C MOMOINBIO MPOrpaMMHO-
TEXHHUYECKHX CPEACTB aBTOMAaTUYeCKH, — B TEYeHMe S JeT Co JHA ero
UHGOPMHUPOBAHUA.

39. TpeboBanusa HacToswWero YKasaHus, 3a HCKJIIOYEHHEM MTYHKTOB 1, 2, 4, 5,
9 u 37 Hacrosmero VYka3aHus, He IPHUMEHSIOTCS, €CJIM KIMEHT Opokepa
B COOTBETCTBMM C IYHKTOM 34 Hacrosulero Yka3aHus OTHeceH Opokepom
K KaTeropMH KIIMEHTOB € 0COOBIM YPOBHEM PHCKa.

40. Hacrosamee VYkazaHue MNOMANEKHUT O(PUUUATIBHOMY OILyOIHKOBaHHUIO
U BCTynaer B cuity ¢ 1 anpens 2025 roaa.

41. B cimyyae ecnM KIMEHT — (QU3MYECKOE JMIO II0 COCTOSHHUIO
Ha 31 mMapra 2025 roga oTHeceH OpOKepOM K KaTerOpHUM KJIMEHTOB CO CTAHAAPTHBIM
YPOBHEM DpDHCKa WIM KaTerOpMH KIHUEHTOB C MOBBIMIEHHBIM YPOBHEM pHCKa
B COOTBETCTBMHU C IMyHKTOM 29 VYKaszauus banka Poccuu ot 26 Hos6ps 2020 ropa
Ne 5636-Y «O TpeGoBaHMAX K OCYILECTBIIEHHIO OpPOKEPCKON AEATEIBHOCTH IMpHU
COBEpLIEHNH OpOKEpOM OTHENBHBIX CHEJOK 33 CYET KJIMEHTa» *, MOBTOPHOE
OTHECEHHE YKa3aHHOI'O KIMEHTa K KaTeropry KJIMEHTOB CO CTaHJapTHEIM YPOBHEM
pPHCKa WK KaTeropuu KIUCHTOB ¢ MOBHIIICHHBIM YPOBHEM PHUCKa B COOTBETCTBHHA
C MOJIOXKEHUAMH IIYHKTOB 29 ¥ 30 HacTosmero Yka3aHus He TpeOyeTc4.

42. Co 1HA BCTYIUICHUS B CHITY HACTOALIETO YKa3aHUs IPU3HATh YTPAaTUBLIMM

cuny Yka3anue banka Poccuu ot 26 Hoa6ps 2020 roga Ne 5636-Y «O TpeboBaHuAX

4 3aperucrprpopano Mustoctom Poceun 29 nexabps 2020 roaa, peructpaunonHsiii Ne 61923,
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K OCYLIECTBIEHHUIO OpOKEpCKOW HEeATENhHOCTH INpPH CcoBepineHnd OpoxepoMm

OTACIBHBIX CACIOK 3a CUCT KHHCHTa>)4.

IIpencenarens
IentpansHoro 6anka

Poccuiickoit ®enepanyu 3.C. Habuynnuna

4 Zapeructpuposano Muntoctom Poccuu 29 nekaps 2020 rosa, perucTpauHonHbii Ne 61923.
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IIpunoxenne
k Ykaszanuio banka Poccuu

ot /& ebb 2024 roxa Ne 8647V
«O TpebOBAHUAX K OCYIMECTBIICHHIO
OpOKepCKO¥ AEATENHLHOCTH

NpH COBEPLICHHH OPOKEPOM OTJEIBHBIX
CHEJIOK 33 CYET KIINEHTA)

Pacyer HopMaTHBA NOKPLITAA PUCKA NPH UCHOTHECHHH NOPYyYEHNi
kauenta (HITP1) u HopMaTHBa NOKPLITAS PHCKA NIPY H3IMEHERHH CTOHMMOCTH

noprdenn kauenta (HIIP2)

1. HITP1 paccuuthiBaercs mo popmyiie:

HIIP1 =S ~ My = Sg0x »

rae:

S — crouMocTh MOpTdens KIHWEeHTa, PACCYMTHIBAEMAas B COOTBETCTBHH C
MYHKTOM 3 HAaCTOSILIETO NPUIIOKCHHS,

My — pa3smep HayanbHOH MapXKHM, PacCUMTHIBAEMBIX B COOTBETCTBHH C
IYHKTOM 18 Wiy nyHkTOM 37 HacTOSIIETO NPHIOKEHHUS;

Sgrox — 3HAUYCHHUE IOKA3aTeNs, pacCYUThIBaEMOE 0 hopMyIie:

SﬁnOK = Z Qj,O X FXRatej + Z Q; X Pl,] X FXRate]- ,
j i

rie:

Qjo —CyMMa JeHEeXHBIX CPE/ICTB B EMHULEX j-i BATIOTHI B COCTaBE NOPTdhens
KJIMEHTa, B OTHOLIEHUM KOTOPbIX OBUIO YCTAHOBJIEHO OIpaHMYEHHEe PacOPMKEHHUA
(BKmO4Yask JeHeXHBIE CPeNCTBAa B €OWHMIAX j-i BAIOTHI, HA KOTOpPbiE HAJIOXKEH
apecT, UM paclopsHKCHHE KOTOPBIMM OIPaHUYE€HO Ha OCHOBAaHMH PELIeHHs OpraHa
rOCYyJJapCTBEHHOM BJacTd, MIHM OrpaHUYEHHE PAaCMOPSHKEHUS KOTOPBIMU
YCTaHOBIICHO BCJIEACTBHE HEAPYKECTBEHHBIX ACHCTBUIA HHOCTPAHHAIX rOCYapCTB,
MEXAYHApOAHBIX OpraHu3alii, THOCTpPAHHBIX ()MHAHCOBBIX OpraHU3allUii, B TOM
YHUCII€ CBS3aHHEBIX C BBEACHMEM OIPaHMYMTENIBHEIX Mep B OTHOMEHUU Poccuitckoii
®enepauuu, pOCCHHCKHX IOPUAMYECKHX JHI] U rpaxkaaH Poccuiickoit ®enepaunu

(nanee — HeIpyKeCTBEHHbIE NEHCTBHS);

24



Qi — KomM4ecTBO i-X LEHHBIX OyMar WM i-X JparolEHHBIX METaIOB
B COCTaBe noprdens KIHEHTa, B OTHOLIEHHH KOTOPBIX OBLIO YCTaHOBIICHO
OrpaHHYeHHE PacropsDKeHUs (BKIIovas i-e LeHHble Oymard, i-e aparoieHHbIe
METaJlIbl, HA KOTOPBIE€ HAJIOXEH apecT, WK pacnops)KeHUe KOTOPBIMH OrPaHU4EHO
Ha OCHOBAaHMM PEIICHUA OpraHa rOCYAApCTBEHHOH BJIAaCTH, WIH OrpaHHYeHHe
pacnopshkKeHHMss KOTOPbIMH  YCTaHOBJICHO  BCIEJCTBHE  HEIPY>XECTBEHHBIX
JeACTBUIA).

Ilpu ucumcnenun nokasarenss Q; He YYHTHIBAIOTCH CIEAYIOIUE ICHHBIE
OyMmary, OorpaHH4YeHHE PACIOPSKEHHS KOTOPHIMM YCTAHOBJIEHO MCKIIOYMTENIBHO
BCJIEZICTBHE HEJIPYXKECTBEHHBIX JICHCTBUH:

LeHHBIe OyMaru, NpeqyCMOTpEHHEIE NONIYyHKTamMu 2.4 u 2.5 mnyHkra 2
Vka3anus banka Poccun ot 9 smBaps 2023 roma Ne 6347-Y «O ueHHbIX
Oymarax ¥ TIpOM3BOJHBIX (HUHAHCOBBEIX HMHCTPYMEHTaX, IMpeAHasSHAYECHHBIX
11 KBATU()UIHPOBAHHEIX HHBECTOPOB»;

€BpoOOJIUraluy, o0sa3aTe/IbCTBa N0 KOTOPBIM HCIOJHSAIOTCS B COOTBETCTBHU
¢ Ykasom Ilpesunenra Poccuiickoit ®@enepauun ot 5 urons 2022 roma Ne 430
«O penatpuanum pe3HIeHTaMH — YYaCTHHKaMH BHEIIHEIKOHOMHYECKOi
JEeATEIBHOCTH MHOCTPAHHOH BaIIOThI M BAOTEl Poccuiickoit enepanuny;

eBpoobuuraumu  Poccuiickoit ®epepanun, o0f3aTeNnbCTBA NO  KOTOPHIM
HCIOJIHAIOTCA B COOTBETCTBHU ¢ Yka3oM [IpesuneHra Poccuiickoit ®epepainuu
ot 9 centabps 2023 ropa Ne 665 «O BpeMEHHOM NOpAAKE HCIOJHEHHSA NepeX
pe3ueHTaMH M MHOCTPAHHBIMH KpEeJUTOpPaMH TOCYAApCTBEHHBIX JIOJITOBBIX
obs3atenscTB Poccuiickoit Peiepanyin, BBIPaXXEHHBIX B I'OCYIaPCTBEHHEIX IIEHHBIX
Oymarax, HOMHHaIBHasg CTOMMOCTh KOTOPHIX YKa3aHa B WMHOCTPaHHOM BaJoTe,
¥ MHBIX 0053aTENHCTB 10 HHOCTPaHHEIM LIEHHBIM Oymaramy;

P,; — ueHa i-i ueHHol GymMary WiH i-ro JAparoLeHHOro MeTallia, BhIpaKEHHAas

B j-d BamIoTe, OIpeJeNeHHas B COOTBETCTBHH € IyHKTOM 16 HacTosmiero

IIPHIIOXKCHM A,

5 3apernctpuposano Muuiocrom Poccun 3 mapra 2023 roaa, peructpaunoHHstit Ne 72509.
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FXRate; — Kypc j-f MHOCTpaHHOH BANIOTHI IO OTHOWIEHMIO K pyoumo,
OIpe/ie/IIEMBIl B COOTBETCTBUM C IIYHKTOM 17 HacTOAIIETO MNPHIIOKEHUS.
B cimy4ae ecnu j-ii BamioTOi sBIseTcs pyOib, 3HAYEHME IIOKA3aTeNs FXRate;
IPUHAMAETCS PaBHBIM 1.

2. HITP2 paccuuThIBaeTcs mo gpopmyine:

HIIPZ =S - M,,

rue:

S — cromMocTe MopT(ens KIHEHTa, pacCYMTHIBAEMas B COOTBETCTBHU C
IIYHKTOM 3 HacCTOSILETO NIPUIIOXKEHHS,

My - pasMep MHHUMAaIbHOH MapXK¥l, PacCUUTHIBAEMBIH B COOTBETCTBHH C
IMyHKTOM 18 HacTOSIIEro MPUITOKEHHUS.

3. CroumocTs nopTdens KINeHTa S pacCUUTHIBAETCA C YIETOM OrpaHUYEHUS,
yKa3aHHOTIO B ITyHKTe 19 HacTofIIero NpuioXxxeHus, 1o popmyie:

S= z Qi X Pi,j X FXRate,- s

i€l

rje:

Q; — 3HaveHme IUIaHOBOW mNO3WIMH TO i-H ILEHHOH Oymare, JeHEXHBIM
CPENCTBaM B €JWHHUIAX i-} BAMOTHI, i-My JparolleHHOMY MeTaUTy WM MO NpaBaM
IpeIBbsIBHTh TpeOOBaHUE IO ONIIMOHHBIM JOTOBOPAaM, HE MpeayCMaTpHBArONAM
yIUIaTy CTOpPOHaMHM BapUAallMOHHOH Map)XH, IpaBa YIPaBOMOYEHHOH CTOPOHEI
II0 KOTOPhIM, B TOM YHCJI€ B OTHOLIEHHM LIeHbl UCIIONHEHUs, OJUHAKOBEI (Janee
IIpH COBMECTHOM YTIOMHHAHUM — i-€ UMYIIECTBO), PACCYHTHIBAEMOE 110 opMyIIe,
IPEeAYCMOTPEHHOM B ITYHKTE 4 HACTOSILEro MPUIOKCHHNS,

I — xonuyecTBO 3Ha4YeHWH IUIAHOBLIX MO3ULMHA B pacyeTe CTOMMOCTH
yKa3aHHOTO NOpTdesis KIUEHTa;

Pjj — wuena (kypc) iI-ro umymecrsa B -l BaioTe, ONpeAeeHHas
(ompeneneHHbI) B COOTBETCTBUM C IIYHKTOM 16 HacTOSIIEro NpUIOXKEHHS;

FXRate; — kypc j-d HMHOCTpaHHO¥ BalOTBl 0 OTHOLIEHMIO K PyOIUo,

ONpefieNsieMblii B COOTBETCTBMM C IYHKTOM 17 HACTOSIIErO MPHIOKEHHUS.
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B cnyvae ecnu j-ii Bamiorolf sBnfgercs py6nb, 3HAYEHHE IIOKA3aTelNs FXRate;
IIPUHHUMAETCS paBHBIM 1.

4. 3xayenue IUIaHOBOHM mo3uuuu Q; MO i-My HMYINECTBY PacCUMTHIBACTCA
1o ¢opmyue:

Qi = A — 1L,

rae:

A; — 3HaycHWe MOKa3aTeNs, pacCUMTHIBAEMOE B COOTBETCTBMM C IIyHKTaMHU
6—8 HacTOALEro NPUITOIKEHHUS;

L; — 3HaYeHMe NoOKa3arens, pacCYATHIBAEMOE B COOTBETCTBUH C ITyHKTAMU
9-11 HacTOsAImIEro MPHIIOKEHHUA.

5. B ciyvae ecim i-1 ueHHas 6ymara, WM i-1 MIHOCTpaHHAsA BAIIOTA, WIH i-if
JAparoueHHbI METAI HE BXOAUT B ME€PEUYEHb JIMKBUIHOIO MMYIIECTBA, 3HAYCHHE
IUIaHOBOM mo3uuuu Q; M0 HUM NpUHUMaeTrcs paBHBIM 0 NpH TONOXKHUTETHHON
pasHuLle MeXIy 3HAYEHHEeM IIOKa3aTelnsd A; M 3HauyeHWeM TIokasarens L, ,
PacCYHTEIBAEMBIMH 110 YKa3aHHOMY UMYLIECTBY B COOTBETCTBHUHU C IMYHKTaMH 6 1 7,
9 1 10 HacTOsIIEro NPMIOXKEHHS] COOTBETCTBEHHO.

B cnyyae ecnu B nepeyHe TMKBUIHOTO UMYILIECTBA NIPENYCMOTPEHa KPaTHOCTh
KOJIM4ECTBA i-ro UMYIIECTBa €r0 MUHIMAJIBHOMY 00hEMY M B IIpe/iesiax YKa3aHHOTo
KOJNMHYECTBa II0JIOKHUTEIBHOE 3HAa4YEHHE IUIAHOBOM NO3MLMU HE IPUHHMAETCS
paBHpiM 0, DOJOXHUTENbHOE 3HAYEHWE I[UIaHOBOH mno3umuu Q; mo Takomy
HMYUIECTBY NPUHUMAETCS pPaBHBIM KONHWYECTBY 3TOr0 HMYINECTBA, KPATHOMY
€ro MUHUMaJIbHOMY 00bEMY.

ITonoxurenbHoe 3HaYEHHE IUIAHOBOM Mmo3uumu Q; 1o i-i neHHoi 6ymare, i-i
MHOCTPaHHO BAJIIOTE WIH i-MY AparolleHHOMY MEeTaJLITy UCITOJIB3YeTCs MPU pacyeTe
HITP1 u HIIP2 He paHee nHsA pa3MellleHUs OpOKEpOM Ha CBOEM caiiTe MmepeyHs
JMKBUAHOTO MMyliecTBa (NpeAOCTAaBIE€HHS B COOTBETCTBUHM C JOTOBOPOM
0 OpoxepcKoM OOCTYKMBAaHUM JOCTYNA K IEPEeYHIO0 JIMKBUAHOTO HUMYINECTBA),
B KOTODPBI OHM BK/IIOYEHBI, B COOTBETCTBHM C ab3aleM TPETbUM (UETBEPTHIM)

IIYHKTa 6 HacTOAWEro YKa3zaHHs.
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6. B cinydae ecnu i-€ HMMYILIECTBO SBISETCS ACHEXHBIMH CpeJCTBaMHU

B €IMHMIAX i-i BAIOTHI, 3HAYEHHE TTOKa3aTesd A; pacCUUTHIBaeTCs O popMyIie:
— A A A A
Ar=Qfo+ ) Ut ) Qfutly + ) QOPtmarg’
n f m

rue:

Q'it,\o — CyMMa JEeHEXHBIX CpeICTB B eJWHMIAX i-i BaJIOTEI B COCTaBe
HOpTQens KIUeHTa;

Q‘ﬁn — CyMMa JEHEXHBIX CPeACTB B €JWHHIIAX i-H BaJIIOThI, SBJISIOLIUXCS
IpeaMeTOM n-ro o06s3aTenbCcTBa, UCIOMHEHHE KOTOPOro IMpUHHUMAETCS GpoKepoM
B COCTaB MOpT(dens KINeHTa;

qut‘f‘f — CyMMa BapHaIlMOHHOW Map)XH, YCIOBHO MOAJEXallas yIulaTe B
cocTaB MopTdeiss KJIMeHTa, onpezeseMas KaKk BelUYUHA AEHEXHOHN IEepEeOleHKH
f-ro ¢erouepcHOro MOroBopa (0AHOTO JI0Ta (PEIOYEPCHOTO AOTOBOPA), BEIpaKeHHAS
B i-#l BajIOTe, paccUMThIBaeMas B IOPSAAKE OIpeleleHHs] BapHallMOHHON MapxkH,
IPEAyCMOTPEHHOM B CIIEU(PHKANUK 3TOr0 (HBIOYEPCHOrO JOTOBOpa W (MIH) B
NpaBWiIaX KIMPHHIa, HCXOIA U3 MHPOpMAIUU O TEeKyIIeH IieHe (pacdeTHOH LieHe)
TaKoro (pIOYEPCHOro I0roBopa, paccuuTanHoi Ha MoMeHT pacueta HITP1 u HITP2,
pacKpbpIBaeMOH OpraHM3aTOPOM TOPTOBIM B COOTBETCTBUM C IIyHKTOM 7
npunoxenns 4 k Ilonoxenuro banka Poccum Ne 437-I1 (nmanmee — Ttekymas

pacdeTHas LieHa);

Qoptmargf‘]m — CyMMa BapHal[MOHHON Map M, yCIOBHO MOJIeXxallas yriare

B COCTaB MOPTQeIs KIUeHTa, OnpeaeiseMas Kak BeIMYUHA JEHEXKHON ITEPEOLICHKH
mM-T0 OIIMOHHOTO AOroBopa (OXHOro JOTa ONIHMOHHOTO JOrOBOpA), BEIPAXEHHAsS
B i~ BamoTe, pacCUUThIBaeMas B IOpAAKE OIpeAeeHUs BapHallHOHHON MapH,
INpenyCMOTPEHHOM B cIieUGUKAIMX 3TOr0 OINLIMOHHOIO JOrosopa u (Win)
B IIpaBUJIaX KJIMPHUHIa, HCXOS U3 HHOPMALIUU O TEOPETHYECKOH LIeHe ONIMOHHOIO
JOroBOpa, ONpeAeNeHHOM OpraHM3aTOpoM TOpProBiM Ha MomeHT pacyera HIIP1
1 HITP2 B cooTBeTCTBUH ¢ IIyHKTOM 8 mpuioxkenus 2 k [Tonoxenuto banka Poccun

Ne 437-IT (nanee — TeKyias TeopeTHIECcKas [IeHa).

28



7. B ciy4ae ecnm i-e MMyImECTBO SABNSETCS i-M LeHHON OyMaroil Mid i-m

AparoLieHHBIM METAJIJIOM, 3HaY€HUe TIoKa3aTe/1 A; pacCYUTHIBAETCA 110 GopMyie:

rae:

Qﬁo — OCTaTOK 1-X LEHHBIX Oymar Wid i-X JparoleHHbIX METaIOB
B COCTaBe nopTdes KINeHTa;

Q‘ﬁn — KOJMYECTBO 1-X HEHHbIX Oymar WM i-X JparoueHHBIX METAUIOB,
ABJISIOLIUXCS IIPEMETOM N-T0 00133 TeNCTBA, UCIIONIHEHHE KOTOPOTO NPUHUMAETCS
OpokxepoM B cocTaB MOpTQenst KIMEHTa.

8. B ciiydae ecnu i-e MMyIIeCTBO SIBISETCS MIPaBaMH NPEIBbIBUTH TpeOoBaHHUE
II0 ONIMOHHBIM JOrOBOpaM, He MpeAyCMaTPUBAIOIIMM YIUIATY CTOPOHAMH
BapHallMOHHOM MapiKH, NpaBa yIpaBOMOYEHHOH CTOPOHEI II0 KOTOPHIM, B TOM YHCJIE
B OTHOUIEHMH LICHbl WCIOJHEHW, OJMHAKOBBI, 3Hau€HWe IoKasareys Aj;
paccuuThIBaeTcs o hopmyie:

A= ‘;,\opt ’

rae:

Qﬁopt — KOJIMYECTBO ONLIMOHHBIX JIOTOBOPOB, HE NPEAYCMAaTPUBAIOMIMX YILIATY
CTOpPOHaMM BapHaLIMOHHON MapXH, IlpaBa yIpaBOMOYEHHO¥M CTOPOHBI 110 KOTOPEIM,
B TOM 4YHUCJIE B OTHONICHWHU IICHBl MCIIONHEHWS, OIAWHAKOBHI W IIPHOOpETEHEI

B COCTaB HOqu)eJISI KJIMCHTA.

9. B cnyyae ecid i-€ HMMYLIECTBO SBISETCA [OEHEKHBIMH CpEACTBAMH

B €AUHULAaxX 1-i BAJIIOTBI, 3HAUYCHHE [TOKa3aTensa Li paCCYUTBIBACTCA 110 (bopmyne:
—_ L L L L L
Li - Z Qi,k + Qi,broker + Qi + 2 QfUti,f + Z Qoptmargi'm ’
k f m

rae:
Q{:k — CyMMa JICHEXHEBIX CPEJICTB B €IMHHIAX i-i BaJIOTHI, SBISIOLIUXCS
npeaMeToM k-ro 006s3aTenbCTBa, HCIIOTHEHHE KOTOPOrO JODKHO OCYILECTBIISATHCS

34 CYCT UMYIICCTBa, BXOAAIEI0 B COCTAB nop’r(bensl KJIMCHTA,
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Qlproker — 3HAYEHHME [IOKA3aTeN, PACCYATHIBAEMOE B COOTBETCTBUM
C NYHKTOM 12 HacTOSWIEro NpPWIOXKEHHUSA, €CIH MCIOJIb30BaHHE HAHHOIO
II0Ka3aTes NpegyCMOTPEHO JOTOBOPOM O OpOKEepPCKOM 00C/ Iy KMBaHHHY;

Q{‘ — 3Ha4YeHHUe [10Ka3aTells, pACCYUTHIBAEMOE B COOTBETCTBHH C ITyHKTAaMH 13
¥ 15 HacrosiLero npuioxeHus;

qutiljf — CYMMa BapHallHOHHOM MapXX{, YCJIOBHO MoOjjexamas yIare
U3 JICHEXHBIX CPEJCTB, BXOAALIMX B COCTaB NOpPTGeNns KIMEHTa, OnpejenseMas
KaK BeJINYMHA JEHEXHOH nepeoueHkd f-ro ¢proyepcHoro morosopa (0JHOro 10Ta
(BIOYEPCHOTO JOTOBOPA), BHIPAXXEHHAS B i-i BAJIOTE, PACCYMTHIBAEMAS B IIOPS/IKE
onpeleNeHHs] BApHALIMOHHOM MapXXy, NMPeAyCMOTPEHHOM B CHEIM(PHUKALMHA 3TOTO
(bproYepcHOro OoroBopa ¥ (WIKM) B NMpaBwiax KIMPHHTA, UCXOMd U3 UHGDOPMAIMU
O TeKyIeH pacueTHOM ILieHe TaKoro (EIOYEPCHOr0 IOroBopa, 3aKIIOUEHHOTO
Ha OpraHu30BaHHBIX TOPrax;

Qoptmarg::m— CyMMa BapUallMOHHON MapiXH, YCIOBHO IOAJIEXalas yIiaTe

U3 JICHEXKHBIX CPEACTB, BXOASIIMX B COCTaB NoOpTdend KIUeHTa, OonpeaensemMas
KaK BeJIHYMHA JEHEXHOU INEepeolleHKH M-T0 OMIMOHHOIO A0roBopa (OZHOrO JoTa
OINIIHOHHOI0 JOroBOpa), BEIpa)KEHHAas B i-i BalltOTe, pacCUMTHIBaeMas B MOPSIKE
OIpeJe/ICH!sT BapHaLMOHHON MapXXy, MPeLyCMOTPEHHOM B CHeHM(UKALMK 3TOrO
OIILIMOHHOIO A0roBopa ¥ (Wid) B NpaBWiaX KIMPHHrA, UCXOAS U3 HHMOpManuu
O TEKyl[eH TEOPETUYECKOW IIeHEe TaKoro OMIMOHHOTO JOTr0BOpa, 3aKIIOYEHHOIO
Ha OpraHMW30BaHHBIX TOpPrax.

10. B cnydae ecnum i-€ HMYIIECTBO SABISAETCH i-H NeHHOHW Oymaroi
WI¥ i-M JAparoneHHbIM MEeTajUioM, 3HaueHue Mokaszarens L; paccuuThiBaercs

o ¢opmyne:
L = 2 Qi + Qr
k

rae:
Qlijk — KOJIMYECTBO i-X LEHHBIX OyMar WM i-X Jparoll€HHbIX METalIoB,
ABISIIOWIAXCSA TpeaMeToM Kk-ro o6s3aTensCcTBa, HCMONIHEHHE KOTOPOIo JOJKHO

OCYHIECTBIATHCS 3a CHET UMYILIECTBA, BXOAAICTO B COCTaB HOpT(i)eJIS{ KIIMEHTA,
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Q' — 3Hauenwe mokasarens, pacCYMTHIBAEMOE B COOTBETCTBUH C yHKTaMU 14
¥ 15 HacTosImero MpHIIOXKEeHHS.

11. B cniy4ae ecnu i-e UIMyIIECTBO SBIAETCS IpaBaMK NPeIbABUTE TpeOoBaHMe
N0 ONIMOHHBIM JOroBOpaM, He MpeNyCMaTpHUBAIOIIUM YIUIATy CTOPOHAMHU
BapHaLIMOHHOM MapXK, paBa yIpaBOMOYEHHON CTOPOHBI II0 KOTOPBIM, B TOM YHCJIe
B OTHOIIEHWH IIEHbl MHCIOJHEHHWs, OJWHAKOBHI, 3HA4Y€HHe TIoKazaTens L
paccuuThIBaeTcs 110 Gopmye:

L = Q%:opt )

ryue:

%opt — KOJIM4Y€CTBO OIIMOHHBIX JOroBOpPOB, HE NpeAyCMaTpHBarOIIUX

yIUIaTy CTOPOHaMM BapHALMOHHOW MapiKH, IpaBa YIPaBOMOYEHHOM CTOpPOHBI
IO KOTOPBHIM, B TOM YHCJI€ B OTHOIIEHHMHM II€Hbl HCIIOJHEHHs, OJUHAKOBHI H
yIUlaueHHBIE OPOKEPY LEHBI M0 KOTOPHIM BKITFOYEHBI B COCTaB MOPTQENs KIHEHTA.

12. Tlokazatenp Q%broker BKJIIOYAET B ce0s CYMMBI BO3HArpaxJeHui 1 (1in)
BO3MelleHus: (OILIaThl) PaCXOJOB B €IMHMIAX i-d BaJIOTHI, HA KOTOpHIE Opokep
BIIpaBe PacCUUTHIBATH II0 OTOBOPY O OpOKEepCKOM 0OCITy KHBaHHH.

13. B ciydae eciu i-e MMYUIECTBO SBISAETCS [EHEXHBIMH CpPEJICTBAaMH
B eJMHHUUAX i-i BAMIOTHI, 3HAYEHMe NoKasaTens Q' paccuMTHIBaeTCS Kak CymMMa
JEHEXXHBIX CPEJCTB, BBIPAXXEHHBIX B EIMHUIAX 1-H BaJIIOTHI, ITOCTYIHMBIUIHX
B COCTaB NOPTQEs KIMEHTA OT TPETHEro LA, 32 UCKIIOUEHHUEM CIIEAYIOIIMX JIMIL:

poQeCCHOHANBHOTO YYaCTHHKA phIHKA EHHBIX OyMmar;

KJIIMPMHI'OBOM OPraHM3allku;

ynpaBnsiomen KOMITaHUU HHBECTHLIHOHHBIX ¢$oHI0B, naeBbIX
MHBECTUIIHOHHEIX (DOHIOB ¥ HETOCYAapCTBEHHBIX IEHCHOHHBIX (POH/IOB;

aKI[MOHEPHOI'0 UHBECTHLIHOHHOIO POHAA;

MHOCTPAHHOTO FOPHIMYECKOT0 JIMIA, OCYLIECTBIISIOLIET0 B COOTBETCTBUH C €r0
JIMYHBIM 3aKOHOM JI€ATEJIbHOCTD, aHAIOTHYHYIO AEATENIBHOCTH, OCYIECTBIAEMOM
JHIAMH, TPEeIyCMOTPEeHHbIMH ab3allaMy BTOPHIM — IATHIM HACTOSIIErO ITyHKTa,

MIpeIoCTaBUBLIEr0 NMHUChMEHHOE 3aB€PEHHME O TOM, YTO B COOTBETCTBHH C €TI0
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JWYHBIM 3aKOHOM OHO MMEET IIPaBO Ha OCYILECTBICHHE COOTBETCTBYIOLIErO BHUA
JEATEIBbHOCTH, TNOANMMCAHHOE YIOJHOMOYEHHLIM JIMIIOM 3TOr0 FOPHUIUYECKOro
nuna;

SMHUTEHTa LIeHHBIX OyMar Ipy BHIILIATE JOXO0Ja 10 LIEHHEIM Oymaram;

(HU3NYECKOrO JIMILIA;

IOpHAUYECKOr0 JMlla, He YKa3aHHOIO B 263auax BTOPOM — CEIbMOM
HACTOAILEro IIyHKTa, €CIM CyMMa JAEHEXHBIX CpeICTB IIOCTYIWIa OT HEro
II0 OrOBOPY, HE ABIAIOLIEMYCS JOTOBOPOM 3aiiMa, KpeIUTHBIM JOTOBOPOM 100
JIOrOBOpOM Opokepa, ero KIHEHTa MU YKa3aHHOIO IOPHAMYECKOro JIHIa,
[pelyCMAaTPUBAIOIIMM [IPEOCTABICHHE KIHNEHTY IOPUINIECKHAM JIMIOM JEeHEXHBIX
CpEeACTB Ha BO3BPAaTHOM OCHOBE W Ilepeady 3TOMY JIHIly OpokepoM HHbOpMAauu
0 HaxoAsIIEMCs ¥ HerO B PacloOpsHKEHUH MMYIIECTBE KIIHEHTa B TOJHOM oObeMe
IS pacyeTa BceX MoKasaTreseil, mpeyCMOTPEHHBIX HACTOSIIMM IPIIIOKESHHEM.

14. B cnydae ecnu i-e MMyIIECTBO SIBISIETCS i-M LIEHHOM Oymarodl WM i-M
JparoleHHBIM MeTaIoM, 3HadeHHe IoKasarens QI paccumThIBaeTcs Kak
KOJIMYECTBO i-T0 HMMYIIECTBA, IMOCTYIMBIIETO KIMEHTY OT TPEThEro JHLA II0
JOTOBOpY 3aiimMa b0 Mo JoroBopy Opokepa, ero KIMEHTa M YKa3aHHOTO
IOPUAMYECKOTO  JIMIA, HpeAyCMaTpUBAIOLIEMY  MPEJOCTaBICHHE  KJIUEHTY
IOPUINYECKUM JIUIIOM MMYIIECTBa Ha BO3BPATHOM OCHOBE ¥ Nepefady 3TOMY JIUILY
OpokepoM MHpOpMALMK O HAXOINAUIEMCS Y HEro B PACMOpPSIKEHUU HMYIIECTBE
KIMEeHTa B NOJHOM o0BeMe JJi pacuera Bcex IoKasareneil, NpeayCMOTPEHHbIX
HACTOSIINMM TpuioxeHueM. llenHple Oymarm M JparouleHHBIE METalllbl,
yKa3aHHble B HACTOSINEM IyHKTE, He NPHHHMAIOTCA B pacdeT IokasaTens QF,
€CIIM OHM YYTEHBI B II0Ka3aTele Q%jk.

15. 3HaveHus nokaszaTeneil, pacCUUThIBAEMBIX COIacHO IyHKTaMm 13 u 14
HACTOSILIETO IPUJIOXKEHUS, YMEHBIIAIOTCS COOTBETCTBEHHO Ha CyMMY IEHEXHBIX
CpelCTB, KOJMMYECTBO LIEHHBIX Oymar WM KOJMYECTBO IPArOLEHHBIX METAIIOB,

BO3BPALEHHBIX TPEThEMY JHILy, OT KOTOPOrO KJIMEHTY MOCTYNHWIX yKa3aHHBIE
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JEHeXHBIE CPEJICTBA, LIEHHbIe OyMaru WK AParoleHHble METAJUIBI, IIPH YCIOBUM
HaM4us y Opokepa JOKYMEHTOB, [TOTBEPKIAIOIIUX UX BO3BpaT.

16. llena i-ro ummyumectsa P; ompeznensercs umcxoms w3 HMHOOpManuM
O I€HEe TIIOCIEJHEro 3akKIIYEHHOTO JAOrOBOpa C YKa3aHHBIM HMYIIECTBOM,
IPEOCTABIIAEMON OPraHM3aTOPOM TOPrOBIH, NPENYCMOTPEHHBIM JOTOBOPOM O
OpokepckoM  OOGCIy)XKMBaHHM, Y4YaCTHUKaM TOProB B COOTBETCTBHHM C
noanyskTtoM 1.3 myskra 1 mnpunoxenuss 4 k Ilomoxenuro Bamka Poccun
No 437-I1, 3a uckimoueHHeM cCilydaeB, YKa3aHHBIX B a03aliax BTOPOM, TPETHEM,
IITOM, IIECTOM M CEIbMOM HAaCTOSLIEro MyHKTa.

llena oxHo# i-# neHHOR Gymaru MHOCTPaHHOTO 3MMTeHTa Pj; onpenensercs

ucxoas U3 MHGOpMalMH O LieHe MOCIEIHEro AOToBopa ¢ i-if LeHHO# Gymaroi,
3aKJIOYEHHOI0 Ha TOpPrax MHOCTPaHHOTO OpPraHW3aTopa TOProBIH (MHOCTPAaHHOM
OMpKHK), IPeJOCTaBIIEMON yKa3aHHBIM OPraHU3aTOPOM TOPIOBIM (MHOCTPaHHOM
Oupxeill) ydyaCTHHKaM TOProB, IpPH YCIOBHH, YTO B JIOrOBOpPE O OpOKEPCKOM
0OCITy)XMBaHMU YyKa3aH WHOCTPAHHBIH OPraHU3aTOp TOPTOBIM (MHOCTpaHHAs
bupxxa), o nHGopMaIH KOTOPOro (KOTOPOi) onpeeseTcs [ieHa [IEHHOH OyMard.

Ilena omHOW 1-W UEHHOH Oymaru Pi,j onpenensieTcs II0 CpeaHeW UeHe
Ha OCHOBE LI€HBI JIyYlllel KOTHPOBKHA HAa MOKYNKY W ILIEHBI Jy4lled KOTHPOBKH
Ha MpoJaxy Ii-d nenHHoil Oymaru, uHbOpManUs O KOTOPBIX OIyOJIHWKOBaHA
B uH(popManmonHoit cucteme «birymGepr» (Bloomberg) umi B uHGOpManinoHHOM
cucreme «PedpunutuB» (Refinitiv) mubo npemocraBnena HKO AO HP/Il, unu

AO «Hutepdakcy, mwmu OO0 «COonnc.py» Ha MOMEHT ompepeneHus P,

TIpM YCJIOBHH, YTO yKa3aHHas leHHast Oymara siBisieTcst oOnuraiuei 1 B JOroBope
0 OpokepckoM OOCITYyXKMBaHUM YKazaHbl MHPOpMaluoHHas cucreMa «biaymbGepr»
(Bloomberg), uapopmarnmonnas cucrema «Peduuutusy (Refinitiv), HKO AO HP/],
AO «HMuTepdakc», OO0 «Coonzac.py», Mo HHGOPMAlUK KOTOPBIX ONpEHENseTCs
IeHa obnuraunuii, a TakXe YCJIOBHOe 00O3Ha4YeHHE KOTHPOBOK, IPHMEHSEMOE

JUIS MX UAEHTUDUKAIIH.
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Llena onHo# i-ii ueHHOW Oymaru, sBisiomeiics oOmurammedd, P;
OTIPENEIISIETCA ¢ YYETOM HAKOIJIEHHOTO 110 Hel NMPOLEHTHOro (KyIIOHHOI0) JOX0/A.

Kypc i-it BamoTsl P, j mo oTHOMmERHHIO K j-i Ba/IOTe onpenesseTcs 1o IpaBuiam
OIIpEZIeNIEHUsT Kypca j-H BalIOTBl K PyOJIl0, MPEAYCMOTPEHHBIM B IyHKTE 17
HACTOSIEro MPUIIOKEHHUS.

Ilena i-ro ommmonHoro norosopa Pj;, yclnoBHS KOTOpOro COOTBETCTBYIOT
IOYHKTY 53 HacTOAIIEro NpHIOKEHUS U He IMpelyCMaTPHUBAIOT yIUIATY CTOPOHAMU
BapHALIMOHHOM MapXH, ONpPEe/ENseTcsl B COOTBETCTBUH C IYHKTOM 54 HACTOSIIErO
OPUIOXKEHUs MO0 ompenensieTcsi HCXOAS U3 WHPOPMAUHMH O TEKyILIeH
TEOPETUYECKOHN LeHE ONMLIMOHHOTO JOroBopa.

Ilena i-ro omuuonHOro forosopa P, yClIOBUs KOTOPOTO HE COOTBETCTBYIOT
IIYHKTY 53 HacTOSINEro NpUIOKEHUS] U He NpeyCMaTPUBAIOT YIUIAaTy CTOPOHAMH
BapHalLMOHHOM MapXkH, NpUHUMaeTcs paBHOU (0, eciy MHOE HE IpPeyCMOTPEHO
JIOrOBOPOM O OPOKEPCKOM OOCIIYXUBaHHH.

17. 3nayenus nokaszarens FXRate; onpenenstorcs uexons u3 uapopmanuu
O IOoCIeJHEM Kypce j-i HMHOCTpPaHHOH BalIOTHl IO OTHOUICHHIO K pyodilo,
CIIOXHUBIIEMCS B XOJ€ OpraHM30BaHHBIX TOProB HWHOCTPAHHON BalIOTOM,
IIPOBOJIUMBIX POCCUHMCKHM OpPraHU3aTOPOM TOPIOBIM, 3a MCKIIOYEHHEM CIIy4yaes,
IpeyCMOTPEHHBIX ab3allaMy BTOPBIM M TPETBUM HACTOSIIETO IMyHKTa.

B ciyyae ecnu B COOTBETCTBHH C YCIOBUSIMH JIOTOBOPA, 3aKIFOYEHHOIO 33 CYET
UMYIIECTBa, BXOJSILEr0 B COCTaB NOpTdens KIUEeHTa, AeHEXHbIe 00j13aTeNbCTBa,
BBIp@KE€HHBIE B J-W WHOCTpAaHHON BalOTe, UCHONHAIOTCA B pyOmsIx 1o
(QUKCMPOBaHHOMY KypCy, U3BECTHOMY CTOPOHaM JIOroBOpa, nokasatens FXRate;
IPUHUMAET 3HaUYeHUEe YKa3aHHOTO (MKCHPOBAHHOIO Kypca C MOMEHTa, B KOTOPBIH
OH OBLI OIMyONMKOBaH, JIM0O0, €CIIM ITO NIPEyCMOTPEHO JOrOBOPOM O OpPOKEpCKOM
o0CITy>)KHBaHUU, C MOMEHTA, KOTJ1a OH CTaJl U3BECTEH OpOKepy.

B cnyyae ecnu j-1 MHOCTpaHHas BalIOTa He JOMyIEHa K OPraHM30BaHHBEIM
TOpPraM pPOCCHICKMM OpraHHW3aTOpOM TOPIOBIM, 3Ha4deHWs nokasarens FXRate;

ONPEAEAIOTCS HCXO/s U3 Kypca j-i MHOCTPAHHOM BANIIOTHI [TO OTHOIIEHHIO K py0.IIo
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WJIH K HHOM JOIYIEHHOM K OpraHW30BaHHBIM TOPraM POCCHHCKUM OpraHH3aTOpPOM
TOPrOBIIM BaJIIOTE, MHGOPMAIUA O KOTOPOM OIyOJIMKOBaHA B MH()OPMALMOHHOM
cucreMe «bmymbepr» (Bloomberg) wmmu B umnHbopMmanvonHOH cucTeMe
«PepunntuB» (Refinitiv) mu6o mnpemocrasnena HKO AO HPJ, wm
AO «HMurepdaxc», unu OO0 «Coouac.py». B cnydae ecnu Kype j-il HHOCTPaHHOIM
BAJIIOTHI BEIPAXXKEH B MHOM MHOCTPAHHOH BanoTe (fajnee — KpoCC-Kypc), 3HaYEHUE
MoKasares FXRatej OIpeleIsieTCs B OTHOLUEHUM MOCJIEIHEH B COOTBETCTBHH
c ab3aleM epBbIM HACTOSIIETO ITYHKTA.

B ciy4ae orcyrcTBHs Kypca (kKpocc-Kypcea) j-if HHOCTpaHHOW BATIOTHI K HHOM
MHOCTpaHHO¥ BamoTe 3HauyeHue nokasarens FXRate; ompenensiercs mexons w3
OQHUHMANBHOTO Kypca WHOCTPAHHOM BalIOTHI [0 OTHOLIEHHIO K pPYyOIIo,
ycraHoBlneHHoro bankom Poccuum B cooTBeTCTBUMM € HyHKTOM 15 cratbu 4
QenepansHoro 3akona ot 10 uronst 2002 roga Ne 86-®3 «O LlenTpansHoMm OaHke
Poccuiickoit Penepanyn (banke Poccuu)», Ha MOMEHT pacdera CTOMMOCTH
noptdens KiueHTa S, pa3Mepa HadaJibHOW Mapxu My H pasMepa MHHUMAILHOH
Mapxu M.

18. B cnydae ecnm uHOe He NpeNyCMOTPEHO NYHKTOM 37 HacTOSILIEro
IIPHJIOKEHMS, pa3Mep HayaJbHOM Mapxu M, M pasmMep MHUHUMAILHOU
Map)xu M, paccuuTBIBAIOTCS B OTHOIUEHMHM KaXJ0ro mnoptdens KiIueHTa

1o gopmynam:

MO = Z R] X FXRatej,
j

Mx - 0,5 x MO'
rie:
R; — pasmep pBIHOYHOTO pHCKa MOPTQens, BbIPAXKEHHBIA B j-H BaloTe,

paccYUTaHHBIA B COOTBETCTBUY C ITYHKTOM 19 HacTOSALIETO NPUIIOXKEHUS, €CIIM HHOE
He MpeayCMOTPEHO MyHKTaMu 23 U 27 HacTOALIETO NPUIOKEHUS,

FXRate; — xypc j-H HHOCTpaHHOH BaIOTHI 1O OTHOIICHWIO K pybimo,

onpe,uenﬂeMHﬁ B COOTBE€TCTBHH C IIYHKTOM 17 HacTosiero IIPHUJIOXXCHUA.
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B ciyyae ecnu j-ii BamoTOH sBisieTcs pyOib, 3HAYEHHE IIOKa3aTens FXRate;
IIPUHUMAETCSI PaBHBIM 1.
19. B ciy4ae eciu MHOE He NMPeXyCMOTPEHO NMYHKTaMH 23 M 27 HAaCTOAIIero

TIPUIIOKEHHs, pa3sMep PIHOYHOro pucka R; paccuutriBaercs no dopmyie:
Rj =Rjp = — Z AS;;0(D) — min(z ASopt;;0(D; DY) ; —Ri‘;)es) - Z ASoptBHi’L0 ,
i i i

rie:
AS;jo(D) , ASoptijo(D;D°) u R{FS - sHaueHms mokasaternei,

pacCYUTHIBa€MEIE B COOTBETCTBHUM € ITyHKTaMy 20-22 HaCTOSILEro MPH/IOKEHHUS;

Z ASOptBHi,j,O — 3HAQYCHHUC II0Ka3aTENd B OTHOILECHHWH OIIIIMOHHBIX JOTrOBOPOB,
i

YCIIOBHS KOTOPBHIX HE COOTBETCTBYIOT IYHKTY 53 HACTOSIIETO MPHUIIOKEHUS U He
IpeayCMaTpUBaOT YIIaTy CTOPOHAaMHM BapUAIMOHHON MapiH, OIpeaelisieMoe
OpokepoM B COOTBETCTBHM C JOrOBOPOM O OPOKEPCKOM OOCIYXUBAHHM IIPH

CO6JIIOI[€HI/IPI CIICAYIOIIUX OI'p&HH‘IGHHﬁZ

z ASopt BH;;0 < 0;
i

. ASopt_BH;;
ZQiXPi,jS_Zl pt. 1,1,0'
i

2

rue:

Q; — KONMMYECTBO OIIHOHHBIX JOTOBOPOB, IIPaBa YIIPAaBOMOYEHHON CTOPOHBI
II0 KOTOPBIM, B TOM 4YHUCJI€ B OTHOLIEHWH IEHBI HCIOITHEHMS, OJUHAKOBEI
(maree — ONUUOHHBIE JOTOBOPHl i-i  KAaTeropumv), YCIOBUS KOTOPEBIX
HE COOTBETCTBYIOT ITyYHKTY 53 HacCTOSILEro NPUIOXKEHHUS U He NpeayCMaTpHUBaIOT
yIIaTy CTOPOHaMH BapHallMOHHON MapiKu;

P, — LeHa ONIMOHHOrO AOTOBOpA i-if KATEropyy, BHIpaXKEHHas B j-if BAIOTE,
olpesieJIeHHasi B COOTBETCTBUU C IIYHKTOM 16 HacTOSAIIEro NpUIOKEeHMUSL.

20. 3navyenue nokasatens AS;;o(D) paccunrreBaercs mo popmynam:
20.1. AS;;,(D) =PB; X Qi X DX W;,, — ana Q;, sABIAIONIErocs 3HAYEHUEM

TIJIAHOBOM MMO3UIKH I10 i-if HHOCTPAHHO! BaJIIOTE, BRIPAXXEHHOM B j-i HHOCTPAHHOM
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BAJIIOTE, WM [IAHOBOW MO3MIMH 110 i-i 1leHHO# OyMare, LieHa KOTOpO# BEIpaXkeHa
B j-H BamOTe, MM IUIAHOBOW WO3ULMHU IO i-My JparoLieHHOMY MeETajily, LieHa
KOTOPOT0 BBIpaXXeHa B j-i BaJIIOTE,

rue:

D — nokasarens, yka3aHHBIA B NyHKTE 33 HACTOSIIErO MPUIOXKEHHUS, €CIU
WHOE HE NPEeyCMOTPEHO IYHKTOM 34 MIIM IyHKTOM 35 HaCTOSIIETO MPHIOKEHHUS,
B ueHa (Kypc) i-ro MMymecTsa B j-il BaliOTe, ONpeAECIICHHAsN
(ompeneneHHsI) B COOTBETCTBHH C IIYHKTOM 16 HACTOALIErO NPHIOKEHMS;

Wi — npuHEMaeTcs paBHBIM 1, ecid WHOE HE MPEAYCMOTPEHO IIYHKTOM 24
HACTOSALUET0 IPUIIOXKEHHUS.

20.2. AS;;h(D) =VM(P;D) X Q; xW;, — mis Q;, ssasiomerocs
KOJIMYECTBOM ()BIOYEPCHBIX JIOTOBOPOB, 3aKJIIOYEHHBIX Ha YCIOBHMAX OJHOM M TOM
Xe criequduKanuy, 6a3uCHbIe aKTHBBI U CPOKH HCIIOJHEHHS KOTOPHIX COBIIaaroT
(nmanee — ¢rroyepcHble noroBopsl i-ro Buma). [Ipu sToM Q; paccuuMTHIBaETCH
KaK pasHulla MeXJAy KOJMYECTBOM (bIOYepCHBIX JOrOBOPOB i-ro  BHIA,
IpeyCMaTpUBAIOLIMX YILIaTy BApUallMOHHON Map>XH B COCTaB MOPTQes KIHeHTa
IpH YBEJIWYEHMH LEHBI (PHIOYEPCHOTO XOroBOpa, M KOJIUYECTBOM (BIOYEPCHBIX
JAOrOBOPOB 1-TrO BHJA, MpPEeLyCMaTPHBAIOIIUX YIUIATy BapUallMOHHON MapKu
B COCTaB NOpPT(ens KIUeHTa IIPY YMeHbIICHUH [IeHbI (PhI0YepCHOro JOroBopa,

rue:

P; — Tekymas pacyeTHas ueHa (bIOYEPCHOTO JIOrOBOpa i-ro BHJA,
BEIDOKEHHAaA B j-H BaJIOTe, CIIOXKMBILASACS HAa OPraHU30BaHHBIX TOPTax;

D — moxasatens, yka3aHHBIA B IyHKTe 33 HACTOSIIErO NPUIOKEHHS, €CIIH

MHOE He [IPEeJlyCMOTPEHO MYHKTOM 34 MM MYHKTOM 35 HACTOSIIEro NPUJIOKEHUS,

VM(P,;; D) - 3HayeHwe, KOTOpOE NPUHMMAET (QYHKIUA  BBIILIATHI

BapHalUMOHHOM MapXu 1o (BOYepcHOMY IOTOBOpY i-rO BHIAa NpPH H3MEHEHHH

TeKyIe# pacyeTHoH uensl Pj; Takoro ¢pprouepcHoro Joropopa, BHIpaXEHHOH B j-H

BaJIlOTE, Ha BEJIIUYNHY IPOU3BECACHUSA STOMH IEHBI H 3HAYCHHS ITOKA3aTeJId D= J-ﬁ

BamOTe, IPEAyCMOTPEHHOIO HACTOAUIMM  ITYHKTOM. CDYHKIII/IH BbITLIIATBI
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BapHAllHOHHOM MapXKd PaCCYMTBIBAETCS MCXOJS U3 crieliupuKanuy GpLo9epCHOro
IOroBopa i-ro BU/a;

W, — mpuHHMMaeTcs paBHBIM 1, eclid HHOE HE NMPEeXyCMOTPEHO MyHKTOM 24
HaCTOALIETO MPHIOKEHHUS.

20.3. AS;;n(D) = AS;o,(D) = FXRate; X (Q; + QR;)) X DX W;,, — mns Q;,
ABJIAIOIUETOCS 3HAUYEHHEM IIIAHOBOM IMO3UUMM INO i-d HHOCTpaHHOH BalioTe,
BBIPXXEHHOH B PYyOJIsIX,

rue:

FXRate; — kypc i-ii HMHOCTpaHHO# BamiOTBl NO OTHOIIEHHIO K py6Imo,
OnpeneaAeMblil B COOTBETCTBHM C ITYHKTOM 17 HACTOSIIETO ITPHIIOKEHHUS.

D — moxasarens, yka3aHHBIH B IMyHKTe 33 HACTOSIIEr0 MPHIIOKEHHMS, €CIH
HHOE He NPENYCMOTPEHO IYHKTOM 34 MY IyHKTOM 35 HaCTOSILETrO NMPIIOKEHHS;

W, — npuHHMaeTcs paBHEIM 1, ecliM HHOE HE NPEeIyCMOTPEHO IyHKTOM 24
HaCTOALIETO NPUIIOKECHHUS,

QR; — xonu4ecTBO i-# MHOCTPAHHOW BaNIOTHI, SBIAIOMIEHCA HCTOYHMKOM
BIIOTHOI'O PHCKA BCIEACTBHE TOIO, YTO B €AMHUIAX 1-d MHOCTPAHHOU BaJFOTHI

BRIpaXXeHa IeHa (Kypc) g-ro umymectBa. 3HaueHue QR; paccuutheiBaeTcs

no ¢opmyie:
QR = D" > By x QX Wy |- R,
neN g
rae:

Qg — nnaHoBas Mo3uLMA 1O g-# LeHHOH Gymare, NIaHOBas MO3MIMA 1O g-i
MHOCTPaHHOM BaNlOTe, IUIAHOBAas MO3KMLMA NO g-My JParoleHHOMY MeTauy,
KONMYEeCTBO OIMIIMOHHBIX JIOTOBOPOB E-H KaTErOpUH, YCIOBHUS KOTOPBIX
COOTBETCTBYIOT IIYHKTYy 53 HAcCTOAIIEro NpHIOXKEHHS ¥ He IpedyCMaTpUBAIOT
yIUIaTy CTOPOHAMHM BapUAaIlMOHHOM MapXXu, LeHa (Kypc) KOTOpPBIX BBIpaXKeHa
(BBIpaXKeH) B i-H HHOCTPaHHOM BaJIIOTE;

Py ; —1ena (Kypc) g-ro MMyIecTsa B i~ HHOCTPaHHOH BaJIOTE, ONpe/eeHHAs

B COOTBETCTBHM C TYHKTOM 16 HaCTOSIEro NPUIIOKEHHS;
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R; — pasMmep pBIHOYHOI'O pHCKa, BBIPaXKEHHEIH B i-i HHOCTPAaHHOM BANIOTE,
PacCYMTaHHBIA B COOTBETCTBUY C ITYHKTOM 19 HaCTOSLIEro MPHUIIOKEHH, €CITH MHOE
He NMPEAYCMOTPEHO MyHKTaMHU 23 U 27 HaCTOSIIEro NpUIOXKEHHA;

Wy — IPUHAMAETCS PaBHEIM 1, eClIM MHOE He IPERYCMOTPEHO IyHKTOM 24
HACTOALIETO NPUIOKESHUS.

21. 3uauenue nokasarens ASopt;;,(D; D) paccunteiBaercs o opmymnam:

21.1. ASopt;ju(D;D°) = VMopt(P*; D; 674, D7) X Q; X Wy, — mma Q,
ABIAIOLIErOoCd  KOINMYECTBOM  ONLWOHHBIX  JIOTOBOPOB  i1-if  KaTeropmwu,
[peayCMaTpUBAIOINNX YIUIaTy CTOpPOHaMH BapHallMOHHOHW Mapxu. [Ipu stom Q;
pPacCYMTHIBAETCS KaK DPa3sHUIA MEXIy KOJHYECTBOM OIIIMOHHBIX JOTOBOPOB
i-i KaTeropuy, NpexyCMaTpPHUBAIOIUX YIUIATY BapHALMOHHOW MapXW B COCTaB
noprdens KIMeHTa NPH YBEITWMYEHUM LEHbl TaKOrO OMIKOHHOIO JOroBOpa, ¢
KOJIMYECTBOM OII[MOHHBIX JJOTOBOPOB i-if KATErOpUH, pelyCMaTPHUBAIOIIMX YILIATY
BapHallMOHHON MapKi B COCTaB MOPTQeNs KIHUeHTa IPH yMEHBIIEHUH eHbI TAKOro
OINIMOHHOTO JI0r0BOpa,

rae:

P_EA

" — IeHa 0a3UCHOTO aKTMBa ONLUMOHHOIO JIOrOBOpa I-H KaTeropuu,

BEIpPOXEHHass B j-H BAJIOTE, ONpejeieHHass B COOTBETCTBUH C ITyHKTOM 16
HACTOSILUETrO NPUJIOKEHHUS, MO0, ecny Oa3MCHBIM aKTUBOM sBISETCS (bIOYEPCHBIN
IIOTOBOp, TEKyllas pacueTHas IleHa YKa3aHHOro (pbIOYepCHOro0 J0roBopa,

CIIOXKHUBIIAJICA HAa OPraHU30BaHHBIX TOpPrax;

BA

Y

BbIpa)X€HHOE B JOJSAX €OUWHULBI 3HAYECHHE TEOPETHYECKOH
BOJIATUJILHOCTH LIeHbI Oa3UCHOr0 aKTHBa OMLIMOHHOIO JI0r0BOpa, PACCUYUTHIBAEMOE
1o ¢popmynaM, NpeAyCMOTPEHHBIM B IIyHKTE 54 HACTOSILETO NPHIIOKEHNS;
D — nokasarens, yKa3aHHBIA B MYHKTE 33 HACTOSILIEro NPUIOKEHUS, €CIH
HHOE HE NpeyCMOTPEHO IIYHKTOM 34 WiIH MyHKTOM 35 HacCTOsLUETO IIPHIOXKEHHS;
D° — ko3¢ duuueHT KOPPEeKTUPOBKHM 3HAYEHHS BOJIATHIBHOCTH, YKa3aHHBIA

B MMyHKTE 36 HACTOSIETO MPUIIOKEHHS;
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VM opt(ijA ;D; G)!SA ; D") — 3HaueHUe, KOTOPOe MPUHAMAET PYHKIIHS BHILIATHI
BApHAMOHHOW Map)XX¥l IO OMI{MOHHOMY JIOTOBODY i-# KaTeropuu mpu M3MEHEHHH
TEKyIiel IeHbl O0a3MCHOTO aKTHBa PjBA TAKOr0 OINIMOHHOIO JIOrOBOPA,

BBIPaXXEHHOH B j-i BalIOTE, Ha BEJIMYMHY IPOM3BENEHHS STOH LEHBl ¥ 3HAYECHUS
nokasaresns D B j-i BamioTe, MpeNyCMOTPEHHOIO HACTOSIIMM IYHKTOM, a TaKXe

IIp¥ H3MEHEHUH TEeOPETHYECKON BOJAaTHIBHOCTH o}-BA , UCIIOJIb30BaHHOM s

pacyeTa BapHallMOHHOM Map>KH, Ha BEIWYHUHY NPOM3BEJCHUS 3TOH BOJATHILHOCTH
1 3HaueHus kxodpounmenta D , ykazaHHOro B IMyHKTe 36 HAcTOAMLIETrO
npunoxeHus. OyHKUUS BBIIUIATH BapUallMOHHOW Map)Xy pacCYUTHIBAETCS MCXOMS
U3 crielM(UKALUK OIIMOHHOTO JOTrOBOPA i-if KaTeropuu;

Wi, — NprHMMaeTCa paBHBIM 1, €CIi HHOE HE NPEAyCMOTPEHO MYHKTOM 24
HACTOSWIEro IPUIIOKEHHUS.

21.2. ASopt;;0(D; D?) = (FVopt(B®* x (1 + D); oA x (1 + D®)) — FVopt(P54; 6f4)) x Q; x
W — i Qj, SIBISIOIIErocss KOJIMYECTBOM OIIIMOHHBIX JIOTOBOPOB i-H KaTErOpHH,
YCIOBUsL KOTOPBIX COOTBETCTBYIOT IIYHKTY 53 HACTOSINEro IMPUIIOKEHHS U He
[IpelyCMaTpUBalOT YIUIaTy CTOPOHaMu BapualMoHHOW Mmapxu. I[lpm stoMm Q;
PacCYUTBIBACTCS KaK pa3sHULA MEXJY KOJIUYECTBOM OIIIMOHHBIX AOTOBOPOB i-if
KaTeropuu, MO KOTOPBIM Li€Ha ONUMOHHOIO JIOTOBOpa YyIUIayeHa U3 MopTdens
KIIMEeHTa, ¥ KOJIMYECTBOM OIIIMOHHBIX IOTOBOPOB i-i KaTeropuu, N0 KOTOPHIM LieHa
OIIIMOHHOTIO JIOTOBOpa yIUIayeHa B COCTaB IMOPTdes KIMeHTa,

rae:

PjEA — IeHa 0a3uCHOro axkTHBa ONIMOHHOrO AOroBopa i-d KaTeropuu,
BhIpaXX€HHas B j-H BajiloTe, OMNpeJelieHHass B COOTBETCTBMM C IIyHKTOM 16
HACTOSIIIEro MPIIOXKEHMs, TH00, eclu Oa3UCHLIM aKTUBOM SBIISETCS QBIOYEPCHBIN
JOTOBOp, TeKyllas pacyeTHas LEeHa YKa3aHHOro (bIOYEpPCHOIO JI0roBOpa,

CJIOXKMBIIAsACA Ha OPIraHU30BaHHEBIX TOprax;

BA

j = BBIpAXX€HHO€ B JOJIX €IWMHULBl 3HA4YCHUE Teopemqecxoﬁ

)

BOJIaTUJIBbHOCTH IICHBI 0a3uCcHOro aKTHBa OIIIMOHHOI'0 JOroBOpa, paCCYUTHIBACMOC

110 GopmyJiiam, IpegyCMOTPEHHEIM B IIYHKTE 54 HaCTOSILIETO IIPUIOKECHHMS;
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D — nokazaTenb, yKa3aHHBIH B MyHKTE 33 HACTOALIErO NPHIIOXKEHHS, €CIH
MHOE He NPeyCMOTPEHO ITYHKTOM 34 MIIM IyHKTOM 35 HACTOSIIEro MPHIOKEHHUS,

D% — ko3()$UUHEHT KOPPEKTUPOBKA 3HAYEHMS BONATHIBHOCTH, YKa3aHHBIH
B MMyHKTE 36 HACTOSILETO MPHIOKEHHUS;

FVopt(PP x (1 + D); o4 x (1 + D%)) — TeopeTHueckas IeHa ONIMOHHOIO
JIoroBOpa i-i KaTeropuu, He IpeAyCMaTPHBAIOLIEr0 YIUIATy CTOPOHAMU
BapHalMOHHOM MapiKH, OIIpe/ieJIeHHast B COOTBETCTBHH C IyHKTOM 54 HaCTOSINEr0
IIPUIIOXKEHUs B CLIEHAPUH M3MEHEHUA 1leHbl 0a3MCHOro akTHBa PjBA YKa3aHHOT'O
OIIIMOHHOIO JI0roBOpa, BEIPAXXEHHOM B j-il BallloTe, Ha BEJIMYMHY NPOU3BEICHMS
3TOH HeHsl 0a3UCHOrO axkTMBa W 3HAYEHHs IMoKasarens D B j-if  BamoTe,
NPEXyCMOTPEHHOIO HACTOSAIIMM IIYHKTOM, a TaKXe W3MEHEHHS TeOpeTHUeCKOi

BOJIATHJIBHOCTH G}SA, UCIOJIB30BAHHOM IS pacyera yKa3aHHOM TeOpeTHUeCKOi

NeHbl, Ha BEIWYUHY [POM3BEJECHMS OTOH BOJATWIGHOCTH M  3HAYECHUA
ko3¢ ¢uuuenta DY, ykazaHHOrO B ITyHKTe 36 HACTOAIIETO NMPUIOKEHHUS;

FVopt(P®*; 67*) —reoperuyeckas neHa onuuoHHOTO JOroBOpa i-i KaTeropuy,
He IpefyCMaTpUBAIOIEro yIUIaTy CTOpPOHaMM  BApHALlMOHHOM  MapiKi,
onpeJieNieHHass B COOTBETCTBUM C IIYHKTOM 54 HACTOSAILETO NPUIIOKEHHUS;

W, — NpHHHMaeTcs PaBHBIM 1, €C/ii MHOE He NMPEeAyCMOTPEHO MyHKTOM 24
HaCTOSIIErO MPHUIIOKEHHS.

22. 3yadenue NoKa3ares R},r,fs paccuuThIBaeTcs 1o Gopmyie:

(D QukX Wi X Vi) + max(Qu, 0) X Wn | X D

i€Kcanl

RITeS = — Z min X Py X dif®*,
| (D) Quex Wip X Vi) = min(Qu 0) X Wign | X D
{€Kpuyt
0
rue:
Kean —  COBOKYINHOCTh  KaTeropuii  OMNIMOHHBIX  JIOTOBOPOB,

NpeJyCMaTpUBAIOLIMX NpHOOpeTeHne YIMPaBOMOYEHHOH CTOPOHOH BBIrOA IO
OIMIIMOHHOMY IOrOBOpY INpH LieHe OA3uMCHOro aKTHBa BBILIE IEHBI UCIONHEHHS

OIIIHMOHHOTO J0roBopa, 3aKJIIOYCHHBIX 3a CYET nopcheJm KJIMCHTA, 6a3HuCHBIM
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aKTHBOM KOTOPBIX SBNSETCS K- MHOCTpaHHas BamroTa, k- 1eHHas Gymara, k-if
AparoleHHbIH METal WX QBIoYepCHBIN 10roBop k-ro Buxa;

Kput - COBOKYITHOCTh KaTeropuii OTIIMOHHBIX JIOTOBOPOB,
IpelyCMaTPUBAIOMMX IIPHOOPETEHHE YIPABOMOYEHHOM CTOPOHOM BBHITOJ IO
ONMIOHHOMY AOrOBOPY IpH ILieHe 0a3UCHOTO aKTHBa HIKE UEHBI HCIIOJIHEHUS
ONUIHMOHHOIO JOroBOpa, 3aKJIOYEHHBIX 3a cueT NopTdens KiIHeHTa, 0a3HCHBIM
aKTMBOM KOTODPBIX sABIAETCA K- MHOCTpaHHas Banota, k- neHHas Oymara, K-if
JparoLieHHbI METaLI WM (BIOYEePCHBI JOroBop k-ro Bu/a;

Qjk — KONHMYECTBO ONUMOHHBIX JOTOBOPOB i-if KaTeropuu, 0a3UCHBIM aKTHBOM
KOTOPBIX ABIsIeTCS K-51 ”HOCTpaHHas BaloTa, K-s1 ieHHas 6ymara, k-if qparoneHnbrit
MeTalll WiIH (QbiodepcHbIt JoroBop k-ro Bupa. [[is OMIMOHHEIX HOrOBOPOB,
He MpeJyCMaTPHBAIOIIUX YIUIaTy CTOPOHAMH BapHallMOHHOM MapxH, Qjj
PacCUMATBHIBAETCA KaK pa3HMIA MEXJ[y KOJIMYECTBOM OIMOHHBIX JOTOBOPOB i-if
KaTeTOpPUM, IO KOTOPBIM IleHa ONLKMOHHOTO JIOTOBOpa TIIOJIEXHUT YyIjaTe
U3 NopTgens KJIUEHTa, W KOJMYEeCTBOM OIHMOHHBIX JOTOBOPOB i-M KaTeropHy,
110 KOTOpPHIM 1I€Ha OMNI[MOHHOrO JOrOBOpa IOJUIeXKUT YIUIaTe B COCTaB MOpTdens
KinveHTa. i ONIMOHHBIX JAOrOBOPOB, IPEyCMaTPUBAIONINX YIUIATY CTOPOHAMMU
BapMalMOHHOM MapxH, Qi PacCUMTHIBAETCA KaK pPasHUNA MEXIY KOJIHYECTBOM
ONMLMOHHBIX  JIOTOBOPOB 1-M  KaTeropuw, NpeJyCMaTPHBAIOIINX  YIUIATY
BapUaIlMOHHON Map>Xy B COCTAB NMOPTQeEs KIHEHTa IPU YBeJIUYeHUH LIeHbI TaKOTI'o
OINI[MOHHOTO JIOTOBOpA, U KOIMYECTBOM OILMOHHBIX JOTOBOPOB i-il KaTeropuw,
NpeIyCMaTPUBAIOIUX YIUIATYy BapHAIMOHHON MapiKyl B COCTaB nopTdens KiIueHTa
IIpY YMEHBUIEHUH [IEHbl TAKOT0 ONIIMOHHOTO JIOTOBOPA;

Qx — 3HaYeHHUe TUTAaHOBOM no3unuH Mo k- mHOCTpaHHOH BamoTe, k-if nenHOM
Oymare, k-My AparoneHHOMY METAJUTy WM KOJIMYECTBO (PbIOYEpPCHBIX TOTOBOPOB
k-ro Buma, paccydTaHHOE B COOTBETCTBMM € noAamyHktoM 20.2 myHkra 20
HACTOSIIEr0 IPIIOKEHHS, SBISIOIMXCA Oa3sMCHBIM aKTHBOM kK ONIIMOHHOIO

JIOTOBOpa i-i KaTeropuy;
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Vik — KonM4ecTBO efMHMI Oa3uCHOTO aKTHBa K, IpeayCMOTPEHHOro
OILIMOHHBIM JIOTOBOPOM i-i KATerOpuu;

W, — IpuHMMaeTCsi paBHBIM 1, €CJIM MHOE HE IPeJyCMOTPEHO MyHKTOM 24
HACTOSIIIETO IIPUIIOKEHUS;

Wik n — NpUHMMaeTCs paBHBIM 1, eClli MHOE He IPeAyCMOTPEHO ITyHKTOM 24
HaCTOALLIETO NIPHIOKEHU;

Df("j, Dy; — HayajbHple CTaBKM pHCKA B j-H BalIOTE, 3HAYECHMS KOTOPEIX,

€CIM HMHOE HE IMpeAyCMOTPEHO HACTOAIIMM IIPHIIOXEHHEM, pPaCCUMTHIBAIOTCS
B COOTBETCTBMM C IIyHKTaMH 39-42 HacToOsIEero NpUIIOKEHUS B OTHOLUEHUHU
k- mHOCTpaHHO# BamoThl, k-#i nenHOW Oymaru, k-ro JparolileHHOro MeTajia
U (BIOYEpPCHBIX JOroBOpoB k-ro BHAa, ABISIOMIMXCH Oa3HCHBIM aKTHBOM K
OIIMOHHOT'O I0r0BOpa i-H KaTeropuu;

B; — uena (xypc) k-ii uHOCTpanHOH BamoTel, k-ii neHHoH 6ymaru, k-ro
IparoleHHOro MeTala Wik (PBIOYEepCHBIX JOTOBOPOB K-ro BHIA, SBIAIOLIMXCS
0a3uCHBIM aKTHBOM K OIIMOHHOIO JOroBOpa i-i KaTeropuw, BbIpaXEHHas
(BBIpaXXeHHBIH) B j-i BaJOTE, OmNpejieNieHHasi (OMpe/Ie/IeHHbI) B COOTBETCTBUH C
nyHkToM 16 u nogmynkrom 20.2 nyHkra 20 HaCTOSIIEro NPHIIOKEHHUS;

di 5 — xo>ddunuenT, 3HaUCHAE KOTOPOro MpUHUMAeETCs paBHBIM 0,1, eciu
JIOrOBOpoM O OpokepckoM OOCIY>XMBaHHM HE OIpejeneHo Ooyiee BBICOKOE
3Ha4YEeHHUe.

23. B cmyyae ecid 3TO NpPEeIyCMOTPEHO JOTOBOPOM O OpoKepcKoM
o0CIIy)XMBaHUH, OpOKEp pacCUMTHIBACT pasMep HadyalbHON Mapxxu M, ucxoas u3
HaJIM4YMs 3aBUCHMOCTH MEXJAY U3MEHEHHAMHM IleH LeHHbIX Oymar, LeH
IParoleHHbIX METAIOB, KYpPCOB HWHOCTPAHHBIX BaIOT, UEH (BIOUYEpPCHBIX
JIOTOBOPOB, LI€H 0a3UCHBIX aKTUBOB ONLIMOHHBIX JOTOBOPOB M U3MEHEHHEM LICHBI
(xypca, MyHKTOB) MHOIO UMYIIECTBA, HHOIO (PHIOYEPCHOrO 0r0BOpa MM MHJCKCA
(nanee — 6a30BbIil HHAUKATOD).

24. B cnyyae, npeayCMOTPEHHOM IYHKTOM 23 HACTOSILErO IPHIOKEHHS,

6p0Kep orpeaciseT Ha6op MHOXCCTB M3 HMYIIECTBA, BKIIOYCHHOI'O B COCTaB

43



noprdesns KIHEHTa, PbIOYepCHBIX U (WIH) ONIHOHHEIX JOTOBOPOB, 3aKIIOUYEHHBIX
32 CYeT YKa3aHHOIo mopT¢ens (nanee — HMHCTPYMEHTHI MHOXecTBa), monud Wi,
(Wgn, Wxn) i-ro (g-ro, k-ro) umymecrsa, o66eMa (BIOYEPCHBIX JJOTOBOPOB i-ro
(k-ro) Bupa uaM o6beMa ONIMOHHBIX JOroBOpoB i-H (g-if, k-if) kareropum,
B KOTOpOM OHHM BKIIOYEHB! B KaXJO€ MHOXECTBO (Hajee — MHOXKECTBO
C 3aBHCHMBIMHU IeHaMu C,), a Takke COOTBETCTBYIOIIHE KaXKIOMY MHOXECTBY
¢ 3aBucHMBIMU IieHaMu C,, 6a30Bble HHAMKATOPEI.

Hons W, i-x uMymecTBa, o6bema (BIOYEPCHBIX IOrOBOPOB i-I'0 BHAA
¥ 00beMa ONIHMOHHBIX JIOTOBOPOB i-H KaTeropuH, He BKJIOYEHHas OPOKEPOM HU

B OTHO U3 MHOXXECTB C 3aBUCHMBIMH LICHAMU Cn, PaCCHYUTHIBACTCA I10 d)opMyJIe:

Wio=1- z Win,
n=1

rae:

Win — Zonf i-X HMHCTPYMEHTOB MHOXXECTBA, BKJIIOYEHHBIX B MHOXECTBO
C 3aBUCUMBIMU 1ieHamu C,,.

25. B onHo MHOXECTBO ¢ 3aBUCMMBIMH LieHamu C,, mo pemeHuro Gpokepa
HMHCTPYMEHTBI MHOXXECTBa BKIIIOYAIOTCS TOJIBKO IIPH OJJHOBPEMEHHOM COOIIOACHUU
CHeAYIOLNX YCIOBUM:

VX 1€HbI (KypChl) BRIpaXK€HBI B OHOM U TOM Xe BaJIIoTe;

B OTHOILIEHUH UHCTPYMEHTOB MHOXECTBA K 6a30BOro HHAMKATOpa MHOXKECTBA
¢ 3aBUCUMBIMH IieHamMu C, paccuMTaHbl OTHOCUTEIBHBIE CTaBKH PHCKa
B COOTBETCTBUM C IIYHKTOM 46 HAaCTOSILEro MpUIOKEHHUS.

26. Ilomumo yCnOBMH, MNpPEAYCMOTPEHHBIX IYHKTOM 25 HacCTOSIIEro
NPUIOKEHHS, ONIMOHHBIE JOrOBOPHI MOTYT OBITh BKIIIOYEHBI B MHOMXECTBO C
3aBUCUMBIMH ILieHaMH C, TOJBKO B Ciy4ae, €CIM HUX YCJIOBHUS COOTBETCTBYIOT
IMyHKTY 53 HaACTOSIIEro NPHIOXEHHs, 0a3UCHBIM aKTHBOM TaKHX OINIMOHHBIX
JIOTOBOPOB  SBJSIETCS 0a30BBHI MHAMKATOp ITOTO MHOXECTBA C 3aBUCHMBIMH
nenamu C,, u (m1n) ¢pprouepcHsIil 10roBop, 6a3UCHBEIM aKTHBOM KOTOPOT'O SIBIISETCH

yKa3aHHbIK  0a30BBId  HHAUKATOpP, a TakkKe B  3TO  MHOXECTBO
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C 3aBHCUMBIMHM LieHaMH C, BKIIIOYEHBI TOJBKO NPEAYCMOTPEHHBIE HACTOAIIMM
IIyHKTOM MHCTPYMEHTBI MHOKECTBA.
27. B cnydae, npeqyCMOTPEHHOM IIYHKTOM 23 HACTOSIIEr0 IIPUIIOKEHUS,

pasMep pEIHOYHOrO pucka R; paccuuThiBaeTcs mo gpopmyse:

N
R] = Rj,O + Z Rj,n )
n=1

rje:
R0 — pasmep pbIHOYHOrO pHCKa, BEIPAKEHHBIH B j-if BalIOTe, pacCYNTaHHBIH

B COOTBETCTBUM C IIYHKTOM |9 HacTOSIIEro NMPHJIOKEHUS C YU4E€TOM IIOJOXKEHUH

abzama BTOpOro myHKTa 24 HAaCTOSIIEr0 IPUIOKEHHS B OTHOLICHMH i-i

UHOCTPaHHOH BalIOTHI, 1-X ILEHHBIX Oymar, i-X [JparoleHHbIX MeTaJlIoB,

(bIOYEPCHBIX JIOTOBOPOB i-r0 BHJ@ M OIMOHHBIX JOIOBOPOB i-ii KaTeropud,

KOTOpBIE HE BKJIFOYEHBI OPOKEpOM HH B OJJHO U3 MHOXECTB C 3aBUCUMBIMU [IEHAMU;
N — KoIH4YeCTBO MHOXXECTB C 3aBUCUMBIMH IIeHAMU;

Rj,n — Pa3MCp PBIHOYHOI'O pUCKa HHCTPYMECHTOB MHOXXECTBd, BKIIIOYCHHBIX

B MHOXXECTBO C 3aBUCUMBbIMU LieHaMHu C,,, KOTOPBIA paccuyUThIBaeTCA IO (opmye:
Rjn = Riff‘“ + R},
rje:

Rj " — pa3sMep PeIHOYHOTO PUCKA MHCTPYMEHTOB MHOXECTBA, BKIIOYEHHBIX B
MHOXECTBO C 3aBUCUMbIMU LieHaMHu C,, pacCYMTaHHBIA B CILICHapHAX U3MEHEHHUS
IeHbl (Kypca, MNYHKTOB) 0a30BOro HHAMKaTopa YKa3aHHOIO MHOXECTBA
B COOTBETCTBHUU C IIYHKTOM 28 HAaCTOAIIETO NIPUIOXKECHUS;

R, — pasMep OTKJIOHEHHs pPBIHOYHOTO PHUCKa HWHCTPYMEHTOB MHOXXECTBA,
BKITIOYEHHBIX B MHOXECTBO C 3aBUCUMBbIMHM neHamu C,, OT PBIHOYHOIO PHCKa
6a30BOro MHAMKATOpa YKa3aHHOrO MHOXXECTBA, PAaCCYMTAHHBIM B COOTBETCTBHH

¢ nyHkTamM# 31 1 32 HaCTOSIIETO NMPHATIOKECHHUS.

28. Pasmep peiHO4HOTO pricka Rjy™" paccauTeBaetcs no gopmyse:

R = max {R,;
n xE{O,...,M}{ xin}:
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rae:

Ryjn — pasMep pHIHOYHOTO PHUCKA HHCTPYMEHTOB MHOXECTBA, BKIIIOYEHHBIX B
MHOXECTBO C 3aBUCHUMBIMM IleHaMH C,, pacCUUTaHHEIN B KOKAOM X-M CLEHapHH
U3MEHEHUs LeHBI (Kypca, IIyHKTOB) 6a30BOro HHAMKATOpa yKa3aHHOI'O MHOXKECTBA.
IIpu 3TOM M3MeHeHus IeHB! (Kypca, IIYHKTOB) 0a30BOro HHAMKATOPA B CLIEHAPUAX
(x =0 u x = M) onpeznensioTcs Kak 3Ha4YeHMs IoKazatens D, mpeaycMOTpeHHbIE
ab3aLaMy BTOPBIM ¥ TPETHUM ITyHKTA 34 HACTOSIIEro IPUIOKEHHS IS KaXKI0T0 U3
yKa3aHHBIX CIIEHapHEB.

29. B cny4yae ecid B MHOXXECTBO C 3aBUCHUMBIMH IleHamu C,, HE BKIIIOYEHBI

ONIIMOHHBIE OOI'OBOPBI, 3HAYCHHA IIOKa3aTClIA Rx,j,n OIIpCaACIIsIIOTCL  TOJIBKO

B CIleHapusax H3MeHeHWs LeHbl (Kypca, MyHKTOB) 0a3zoBoro mHaukartopa (X = 0
u X = M) o dbopmyie:

Ryjn = Z —AS;;n(D) X SgnRyj 4,

i€Cpy

rae:

ASi’j,n(D) — 3HA4YeHWE TIoKa3aTess, PacCYUTHIBAEMOE JUISI KaXAOro 1-ro
WHCTPYMEHTA MHOXKECTBA B COOTBETCTBHH ¢ IMYHKTOM 2() HACTOSIIIETO NPUIIOKEHUS
C Y4E€TOM I10JIO>KEHMH IMyHKTa 24 HaCTOSIIIIEro MPUIIOXKEHHUS;

SgnRi,j,n— I10Ka3aTelib, XapaKTepI/BYIOIIIHﬁ 3aBUCUMOCTb MEXKAY HBMCHCHNAMU

IEeH i-ro MMYIIECTBa WM (BIOYEPCHOr0 JOroBOopa i-ro BHAAa ¥ H3MEHEHHUSIMH
3Ha4YeHH# 0a30BOro MHIWKATOpa MHOXeCTBa ¢ 3aBUCUMBIMU LeHamu Cp ,
BBIPOKEHHBIMHU B €IUHULIAX j-1 BaIIOTHI, ¥ IPUHAMAIOIIMI CIIEAYIOIME 3HaYCHHU:

1 — npu npsAMoON 3aBUCHMOCTH MEXAy YKa3aHHBIMH HM3MEHCHMSIMH LIEH
(3HayeHUi);

—1 — npu oOpaTHOH 3aBUCHMOCTH MEXIy yKa3aHHBIMM HM3MEHEHUSAMM LEH
(3HaueHuk).

30. B cnyyae eciidi B MHOXXECTBO C 3aBHCHUMBIMH IieHaMH C, BKIIOYEHBI
OMIIMOHHBIE TOTOBOPHI, H3MEHEHU 1eHb! (Kypca, IyHKTOB) 6a30BOro MHIUKATOpa

B cueHapuax X € {1,...,(M — 1)} ompexnenstorcs xak 3HayeHus nokasarens D,
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KOTOpbIE BhHIUIE 3Ha4YeHHs] Mokaszarens D B cueHapuu X = 0 ¥ HU)KE 3HAYEHUS
nokasarens D B cueHapuu X = M.

KonnyectBo cuenapueB X wusMeHeHust UeHBl (Kypca, IYHKTOB) $asoBOro
HHIMKATOpa [JOJDKHO COCTaBJIATh HE MeEHee KOJIMYeCTBa, OIpe/eIEHHOrO
no ¢opmyne ¥ OKpyriaeHHoro g0 0 3HAaKOB IIOCJIE 3amATOM I10 IIpaBHIIaM
MaTEMaTHYECKOI'0 OKPYIJIEHHUS:

(DO’LJ'n + Dy,jn) X 100/2,75,

riae:

Dg', jn 4 Dyjn — HavalubHBlC CTaBKM PHCKa, TpPeNyCMOTPEHHble ab3auamu
BTOPBIM M TPETHUM IIyHKTa 34 HACTOSIIEro MPUJIOKEHUSL.

3nayeHue mokasatens Ry;, Mnsd MHOXecTBa C 3aBHCHMBIMH IeHamu C;,
B KOTOpOE BKJIIOUEHBI OIIMOHHBIE I0TOBOPHI, paCCYUTHIBAETCA 10 Popmyie:

Z ASopt;; ,(D; D°) X SgnR;,;mpu VQ; D% = —0,3

i€ty

Rx.j,n = Z -—ASiJ-‘n (D) X SgnRiJ-,n — min
ieCy Z ASopti,i'n(D; D%) x SgnR]-,n ; mpuvQ; D° = 0,3

ieCy

rue:

AS;;n(D) — 3HaueHMe mNOKa3aTeNs, PacCIMTHIBAEMOE I KaXAOro i-ro
HMHCTPYMEHTAa MHOXKECTBA, 332 UCKIIIOUYEHUEM OMI[MOHHBIX JOTOBOPOB, B COOTBETCTBHH
c nysxkToM 20 HacTOSILIEro MPHIOKEHHS C Y4YEeTOM IONOXKEHMH myHkra 24
HACTOSIIETO MPUIIOXKEHUS;

ASopt;;,(D; D°) — 3Hauenue noxasaTens, paCCYMTHIBAEMOE LIS ONIIMOHHBIX

JIOTOBOPOB i-i1 KaTeropuy, BKIIOYEHHEIX B MHOXKECTBO C 3aBUCUMBIMU IleHaMHu Cp,,
B COOTBETCTBHH C IMYHKTOM 2] HAcTOSIIEro NMpHIIOKEHUS C YYETOM HOJIOKECHHH
IIyHKTa 24 HACTOSIIErO IPUIOXKEHU;

SgnR;jn — moOkaszaTenb, NpPeJyCMOTPEHHBIH IYHKTOM 29 HacTOSIIero
IPUJIOXKEHUS;

SgnR; ,— mokasarens, XapaKTepU3yrOLIMH 3aBUCUMOCTS MEXAY U3MEHEHHAMH

HEH 0a3MCHOro aKTHUBa OIIIMHOHHOI'0 A0IroBOpa i-i KaTeropun A HU3MCHCHHUIMH
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3HauYeHHH 6a30BOro HHIMKATOpa MHOXKECTBA C 3aBUCUMBIMH LeHamuH C, ,
BBIPXEHHBIMH B €AMHUIIAX j-H BATIOTHI, ¥ MPUHUMAIOIIHIA CIIEAYIOIIME 3HAYEHHS:

]l — npu npsMoOH 3aBUCUMOCTH MEXAY YKa3aHHBIMH H3MEHEHHWAMH LIeH
(3HaueHnit);

—1 — mpu oOpaTHOI 3aBUCHMMOCTH MEXIY YKa3aHHBIMH H3MEHEHMSAMH IeH
(3Ha4eHuit).

31. B cnyyae eciu B MHOXECTBE C 3aBUCHUMbIMH IieHamu C, OTCYTCTBYIOT
OIILHOHHbIE JIOTOBOPEI, 3HAYEHUE NoKasaTens R, paccuuTsiBaeTcs 1m0 opmyre:

Rjn = ZIASi.j,n(D)I.

1€Cp

rae:

AS;jn(D) — 3HaveHme moKa3aTens, PAacCYMUTHIBaEMOE JUIS KaXHOro i-ro
HHCTPYMEHTAa MHOXECTBa, 32 MCKIIOYEHHEM OIIMOHHBIX JOTOBOPOB, B
COOTBETCTBHM ¢ IMyHKTOM 20 HAacCTOSINEro NpUIIOKEHHS C Y4eTOM IIOJOXEHUH
IIYHKTa 24 HaCTOSIIETO MPUIIOXKECHHUS.

32. B ciayyae ecid B MHOXECTBO C 3aBUCHUMBIMH LeHaMH C, BKIFOUEHBI

OIMIMOHHBIE JOT'OBOPLI, 3HAYCHHUEC I10KA3aTEIIs R;,n PaCcCUYUTHIBACTCA T1IO (bopMyne:

Ri, = z AS;jn(D) * (1 - Z Wjns)| + max( Z |IRopt; sl R,?f,fs ,

i€Cy s€Cn s€Cp

rae:

S — COBOKYIHOCTh OINIMOHHBIX JOTOBOPOB C OJWHAKOBBIMH Oa3MCHBIMM
aKTUBaMM M CpPOKaMM KCIIOJIHEHMs, BKIIOYEHHBIX B MHOXECTBO C 3aBUCHUMBIMU
neHamu C,,, KOTOpbIE 3aKIIOYEHBI Ha YCIOBUAX OXHOM crienuukanuy (Ha OJHUX
MPUMEPHBIX YCIIOBUAX, YTBEPXKAEHHEIX B COOTBETCTBHMH C IyHKTOM 1 crathm 51°
®enepanbHoro 3akona ot 22 ampens 1996 roma Ne 39-03 «O peiHKe LEHHBIX
Oymar»);

Wjns — AONA i-X MHCTPYMEHTOB MHOXECTBAa, OJHOBPEMEHHO SBJIAIOLIMXCS
0a3WCHBIM aKTHBOM OIILHMOHHBIX JOrOBOPOB, BKIIIOYEHHBIX B COBOKYIIHOCTEH S,

orpexessieMas GpoKepoM IS yKa3aHHBIX OMIMOHHBIX JOIOBOPOB;
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Ri'f° — 3HaueHWe IOKasaTens, DACCUMTHIBAEMOE JUIl MHOXECTBa

¢ 3aBUCUMBIMH neHamMHM C, B COOTBETCTBHM C IIYHKTOM 22 HACTOSIIETO
IPUIIOKEHUS;

Ropt;,, s— pa3Mep OTKIOHEHHs PHIHOYHOTO PHUCKA ONLMOHHEIX JOTrOBOPOB,

BKJIIOYEHHBIX B COBOKYITHOCTBb S, OT PBIHOYHOTO pHCKa 06a30BOro MHIMKATOpa
MHOXECTBa C 3aBUCUMbIMU LieHaMu C,,, pacCUUTHIBaeMBbIi 10 Gopmyre:

_Asl,j.n(D) X Wins — Z (ASopt k,],n(DxM,j?r)lt +D; D:(MaX)) _ ASOptk,j,n(Drf:; Dg(MaX)));

kes

A, (D) X wipns — Z (8Sopt;a (DY — D; DI™™) — ASopty; (DM DFM™)); |

kes

Roptj, ¢ = max

0
rae:

ASi'Ln(D) — 3HauyeHWEe MOoKazaTelsd, pacCYUThIBaeMoe [ KaXIOro
1-r0  HMHCTpYMEHTa MHOXXECTBa, 3a WCKIIOYEHHEeM OIIUOHHBIX [I0rOBOPOB,
B COOTBETCTBHHM C IYHKTOM 20 HAacTOSINErO MPHUIIOKEHUS C YYETOM IOJOXKCHHIA

IIyHKTa 24 HaCTOALIETO NPUIOKEHHUS;

Max
Dx,j,n

— HavaJlbHas CTaBKa PUCKA UM CKOPPEKTHPOBAHHAs BEIUYHHA CTaBKH
pHCKa, OIpeleNeHHas B COOTBETCTBUU C IMyHKTOM 34 HACTOAIIETO IPHIOKEHUS
B OTHONIEHHH ©0a30BOro HHIUKATOPAa MHOXECTBa C 3aBHCUMBIMH lecHamMu C,
B CLEHApWH, IPH KOTOPOM Ry = Ry

D — nokazarens, NpeayCMOTPEHHBIN MYHKTOM 35 HACTOSAIIETO IIPUIIOKEHHUS,;

o(Max)
D, — K03hQ(PUIMEHT KOPPEKTUPOBKH BOJATUIBHOCTH MHOXECTBA

— scan.
¢ 3aBucuMbIMH LieHaMu Cp, npu koTopoM Ry, = Ry

M
ASopt i n (D,l?]ar’f + D; Dg( ax)) — 3HaYeHHMEe II0Ka3aTeNs, PacCYUTHIBAEMOE

o popmynam:

ASopt (DY + D; DEM*) = VMopt(PP4; (DX £ D); o D™ ) x Quc x Wign -
aas Qg , ABISAIOINEroCs KOJMMYECTBOM OIIMOHHBIX JOroBopoB k-il Kateropuw,
IpeyCMaTPUBAIOIINX YIUIaTy CTOPOHAMH BapHAlMOHHOM MapiKH, BKIIOYEHHBIX

B COBOKyMHOCTh S. Ilpu 3ToM Q) paccuuThiBaeTCd KaK pasHHIa MEeXIy

KOJIMYECTBOM OIINHMOHHBIX JTOI'OBOPOB k-#i karer OpHH, IIpeayCcMaTpyuBarOIMUX
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yjiartry BapHaI_(I/IOHHOf;I Map>Xu B COCTaB l'IOpT(l)GJISI KIIMCHTA IMPH YBEJIIMYCHUH 1LICHbBI
TaKOro OIIINMOHHOI'O JO0roBOpa, U KOJAYECCTBOM OIIMOHHBIX JOrOBOPOB k-
KaTeropuy, InpeaycMarpuBarOliuX yIuiaTy BapI/IaIlHOHHOﬁ MapXnu B COCTaB

HOpT(beJIS{ KJIAEHTA IIPHM YMCHBIICHHUHU [I€HBI TAKOT'O OIIIMUOHHOI'O JOTOBOPA,

VMopt(P®; (DM2* + D); of4; D7) — 3mauenme, xoropoe mpHHEMaeT

QYHKLIMS BBIIINATEl BapUAlMOHHONH MapXXd 10 OILKMOHHOMY JOroBopy K-if
KaTeropud IpU H3MEHEHHUHM TeKylledl IeHBl O0a3sHCHOIo aKTHBa P]-BA TaKOIo
OINIMOHHOIO JIOrOBOpa, BEIPAXXEHHOH B j-i BaJllOTe, Ha BEJIMYUHY IIPOU3BEICHMS
STOM LEeHbl ¥ 3HA4YEHMS II0Ka3aTels (D,lt'lla,’f + D) B j-H BaliOTe, a TaKXe IIpH

H3MCHCHHH Teopemt{ecxoﬁ BOJIaTHJIBHOCTH 0']!; A, HCIIOJIB30BAaHHOM IS pacdera

BapHaHHOHHOﬁ MapXxXu, Ha BCIUYHUHY IIPOU3BCACHUA 3TON BOJIATHUJIBHOCTH U

o(Max)
3Ha4YeHus1 ko3apduunenra D, , MPEAYCMOTPEHHOr0 HAaCTOSAIIMM IYHKTOM.

Qynkuus BBIUIATEl BapHalIOHHOW Map)XW pacCUUTHIBACTCS UCXOIS W3
ceun(uKauuy ONIUOHHOro JOroBopa k-it kareropuu;
BA

O'j — BBIPAXXCHHOC B JOJIX CJIHHHUIBI 3HA4YCHHUC TCOpeTH‘IeCKOfI

BOJIATMJIBHOCTH LIEHBI i-rO MHCTPYMEHTa MHOXXECTBA, SBIIAIOLIErocs 0a3iCHBIM
aKTHBOM  OILIMOHHOIO  JIOrOBOpa, BKIIOYEHHOTO B  COBOKYIHOCTb S,
paccuuThIBaeMoe 10 (opMyiiaM, HPEeLyCMOTPEHHBIM B IIyHKTe 54 HacTOSIIEro
IPUIIOKEHHUS;

Win — /[Ond ONUIMOHHBIX JOroBOpoB K-H KaTeropuy, BKIIOYEHHBIX
B COBOKYIIHOCTSb S;

ASopt iy, (DYEX + D; DY) = (FVopt (PP x (1+ (DM £D)); of* x (1 + D3 —
FVopt(PP4; olﬁA)) X QX Wy, — Mg Qg , SBIAIOMIErocs KOJIMYECTBOM OIIMOHHBIX

OOroBopoB k- kareropuu, He INpeAyCMaTpUBAIOIIMX YIUIATy CTOPOHAMH
BapuaunoHHOH Mapxu. IIpu stom Qy paccduThIBaeTCs KaK pasHHMIA MEXIY
KOJMYECTBOM OILMOHHBIX JOIOBOPOB K- KaTeropud, IO KOTOpPHIM LE€HA

OIMIMMOHHOI'O0 JOroBOpa YyIUlad€Ha U3 HOpT(beJI}I KJIHEHTa, H KOJIN4YCCTBOM
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OIIIMOHHEIX JJOrOBOPOB K-# KaTeropuu, o KOTOPBIM 1[eHa OMIMOHHOTO J0roBOpa
yIia4yeHa B COCTaB NopTdeNs KIHeHTa,
M
FVopt(B5 x (1 + (D} + D)); ofA x (1 + D§™*™)) — reoperuueckas mewa
ONIMOHHOrO JOroBopa k-l KaTeropuu, He IMpeLyCMAaTPHBAIOIIETO YILIATY
CTOPOHAMH BapHALMOHHOM MapXKH, ONpe/ieNieHHas B COOTBETCTBUH C MyHKTOM 54

HAaCTOsSLICTO IPHITOXCHHUA B CHCHAPHUH U3MEHCHUS LICHBI 0a3UCHOr0 aKTHBa P-BA

yKa3aHHOIO OIILIMOHHOIO JOr0BOpAa, BHIPAXKEHHOM B j-fi BallloTe, Ha BEIHYHUHY

IIPOM3BEICHUS 3TOM IIEHBI 0a3MCHOr0 aKTUBA Y 3HAYEHUs I10Ka3aTels (D,I:’Ilar’f +D

B _]H BaJIIOTC, a TaKXE H3IMCHECHHUSA TeopemquKon BOJIaTHJIBHOCTHU O'JBA s

UCII0JIb30BAaHHON JIJIA pacu€ra yKEBaHHOﬁ Teope'mqecxoﬁ OCHBI, HA BCIIMYHMHY

o(Max
NPOM3BENACHH 3TOM BOJATWIBHOCTM M 3HadeHus Kodpduumenrta D, (Max) ,

IpeNyCMOTPEHHOIO HACTOSIIUM IIyHKTOM;
F Vopt(P]-BA ; O'JBA) — TEOpeTH4ecKas LieHa ONMIIMOHHOTO AoroBopa k-# kareropuy,

HEe TMpeayCMaTpUBAIOILETO  YIUIATY CTOPOHAMM  BapUAllMOHHOM  MAapXu,

OnpenelIeHHas B COOTBETCTBUH C IIYHKTOM 54 HACTOSILEro MPUIOKEHUS;

ASopty , (DY2; DIM*) = ASopt g, (DY + D; DI™®) npu D=0.

33. B cmywae ecim pasmep phIHOYHOro pucka R; paccumrthiBaetcs
B COOTBETCTBHM C IIYHKTOM 19 HacTOosllero MNpUIIOXEHHUs, IoKazareab D
IpUHUMAET CIECAYIOIHE 3HAYCHUA:

(-D} ), TIe D — HayaJIbHas CTaBKa PHCKa B j-i BallOTe, 3HaYEHHE KOTOPOH,

€ClIM HHOE HE IPEeJyCMOTPEHO HACTOSIIMM IIPUJIIOKEHUEM, pPacCUUTHIBACTCS
B COOTBETCTBHHU C IyHKTaMd 39-42 HacTOsILEro MpHJIOXEHUS B OTHOLICHHUU
1-ii MHOCTPaHHOHN BaIOTHI (KpOMe MHOCTPAaHHOW BAaJIIOTHI, BRIPAXXEHHOH B pyOIIsax),
i-i meHHoW Oymary, i-ro JparoleHHOr0 MeTa/ula WM (PHIOYEepCHOro J0roBopa
i-ro Buaa npu Q; > 0, ecnu nokazarens Q; ABISETCS COOTBETCTBEHHO 3HAYEHUEM
TUIAHOBOH IO3ULHMU IO i-i MHOCTpaHHOH BayoTe (KpOMe MHOCTPaHHON BajOTHI,
BBRIPXKEHHOM B pyOJIsAxX), o i-i 1leHHOo# Oymare, 1o i-My AparoneHHOMYy MeTaluly

WM ecid mnokasarenb Q; ABNAETCA KOJUYECTBOM (BIOYEPCHBIX JOTOBOPOB
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i-ro BHJA, PAcCYMTaHHBIM B COOTBETCTBMM C moamyHkrtoM 20.2 myHkta 20
HACTOSIIIEro MPHIIOKEHHS;

(—Di*”]-), rue Df’, — HayajJbHas CTaBKa PHCKa, 3HAYEHHE KOTOPOMH, €Cllh HHOE
He NPEeAyCMOTPEHO HACTOSAIIUM IMPUIOKEHUEM, PACCUNTHIBAETCH B COOTBETCTBHU
C myHKTaMM 39-42 HacCTOAIUErO NPUIOXKEHHS B OTHOLIEHHUH i-d MHOCTPAHHOM
BAJIIOTEI, BeIpaXXeHHOM B pyOmax, nmpu Q; + QR; > 0, ecnm moxasatens Q;
SBIAETCS 3HAYCHHEM IUIAHOBOM IIO3MLIMHM 1O 1-H HMHOCTPaHHOM BallloTe,
BEIPaXEHHOH B py0JIaX;

(—Dj+ ), rie Dj+ — HavyaJibHasi CTaBKa PHCKA B j-if BaMIOTe, 3HAYEHUE KOTOPOH,
€CIH HMHOE He IPEeIyCMOTPEHO HACTOSIIMM IPUIOXKEHHEM, pacCUUTHIBAETCS
B COOTBETCTBMM C HIyHKTaMM 39-42 HacToslIero IpWIOKEHUS B OTHOIICHUH
0a3UCHOro axTHBa OIIMOHHOIO JOroBopa i-0M kareropum mpua Q; > 0, ecnu
noxasarenb Q; sBiseTcs KOJIMYECTBOM OINIMOHHBIX JIOTOBOPOB i-H KaTEropHH,
NpeayCMaTpHBaOIIUX NpHOOpeTeHHe YIPaBOMOYEHHOW CTOPOHO BBIFOA IIO
ONILIMOHHOMY [JIOTOBOPY IPH lieHe Oa3lCHOro aKTHBa BBINIE HEHBI MCIOIHEHHS
ONLIMOHHOro Jorosopa, ymbo npu Q; < 0, ecnu mnokasatens Q; ABIseTCA
KOJIMYECTBOM OIIMOHHBIX JOTOBOPOB i-H KaTEropud, IpeayCcMaTpHUBAIOLIAX
nprobGpeTeHne YIpaBOMOYEHHON CTOPOHOM BBITOA MO ONIIMOHHOMY OOTOBOPY IPH
1eHe 6a3|CHOT0 aKTHBa HIDKE IIEHb! UCTIONIHEHHSI OMIIMOHHOTO JIOTOBOPA;

Djj, rae Di; — HadalibHas CTaBKa PUCKa B j-if BaJOTe, 3HAYEHUE KOTOPOH, eCIu
HHOE HE TMPEeNyCMOTPEHO HACTOSIIAM TNPUIIOKEHHEM, pacCUUTHIBAETCH
B COOTBETCTBHU C IIyHKTamMH 39-42 HACTOSALIErO INPUIIOKEHUS B OTHOLUEHUHU
i-i ”HOCTpaHHO# BaIOTHI (KpOMe HHOCTPaHHOM BaJIIOTHI, BEIpaXEHHOHU B pyOIIsix),
i1-i eHHo#i Oymaru, 1-ro AparoneHHOro Merajia WiId (BIOYEPCHOTO IOroBoOpa
i-ro Bupa npu Q; < 0, ecnu mokazatens Q; sIBISETCS COOTBETCTBEHHO 3HAYEHHUEM
IUTAHOBOH NO3UIMU IO 1-i MHOCTpaHHOH BamoTe (KpoMe MHOCTPaHHOM BAJIOTHI,
BBIP@)KEHHOH B py0Oiisx), 1o i-i 1eHHO#i Gymare, 1o i-My IparolLieHHOMY METAallTy

WM eCIM Mmokasatesib Q; SABJIsSeTcs KONMYECTBOM (PhIOYEPCHBIX AOrOBOPOB i-I'0
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BHJIa, PACCYMTAHHBIM B COOTBETCTBUH C MOANYHKTOM 20.2 myHKTa 20 HacCTOSAIEro
HNPHIIOXKEHNU,

D,') , Tae D,'] — HayajibHasg CTaBKa pHCKa, 3HAYEHHUE KOTOPOM!, €CIM HHOe
HE IIPEeyCMOTPEHO HACTOSIIUM IPWIOKEHHEM, PACCUNTHIBAETCS B COOTBETCTBHUHU
¢ myHKTaMM 39-42 HacTosLIEro NpHUIOXEHHs B OTHOLIEHUM i-ii MHOCTPaHHOM
BAJIIOTHI, BhIpaXeHHOH B pybmsx, npu Q; + QR; < 0, ecnu mokazarens Q;
SBJIIETCH 3HAYEHHEM IUIAHOBOM MO3MLMM TIO0 i-i WHOCTPaHHOH BAIIOTE,
BBIPQXXEHHOH B pyOIsiX;

D;’, roe Dj — navanbHas craska pucka B j-d BaIOTe, 3HAYEHHE KOTOPOH,
€CIM HHOE HE€ IPEIyCMOTPEHO HaCTOALIMM IIPUIIOKEHUEM, pPacCYUTHIBACTCS
B COOTBETCTBHH C NYHKTaMH 39-42 HACTOSLIEro MNPHIOXKEHUA B OTHOILIEHUU
6a3ucHOro axTHBa OILMOHHOIO [OroBopa i-ii kareropuu npu Q; <0, eciu
nokasarejb (Q; sBJISETCS KONUYECTBOM OIIMOHHBIX JOrOBOPOB i-H KaTeropww,
IIpEeNyCMATPUBAIOLINX TPHOOpETeHHEe YNPaBOMOYEHHON CTOPOHOM BBIFOA IO
ONIMOHHOMY JOTrOBOpY IpH LieHe 0a3uCHOro aKkTHBa BBIIE IIEHBl UCHOJIHEHHUS
OIMUMOHHOrO Jorosopa, jubo mpu Q; > 0, ecnm mokasateny Q; sABnsercs
KOJIMYECTBOM OILIMOHHBIX JOrOBOPOB I-H KaTeropud, IIpeyCMaTPHBAIOIIMX
npuobpeTeHre yNpaBOMOYEHHOM CTOPOHOM BBHITOA IO OIIMOHHOMY IOTOBOPY
Ipy ieHe 0a3MCHOT0 aKTHBA HUOKE IIEHbI UCIIOIHEHUS OIIIMOHHOIO JOT0BOPA.

34. B cmyuae ecnu pasmep phIHOYHOro pucka R;, paccuutbiBaercs B
COOTBETCTBHUH C IIYHKTOM 27 HACTOSINETO NPUIIOKEeHUs, ToKkazarenb D nmpuxumaer
CIIEYIOLIHE 3HAYEHUS:

(—DOJ’J-‘H), rzie Da“' jn — HayalbHas CTaBKa PHMCKa B j-ii BalioTe, 3Ha4YCHHe
KOTOpOM, €CITK HHOE HE IPeAyCMOTPEHO HAaCTOSLMM IMPHUIIOKEHHEM, PaCCYHTEIBACTCS
B COOTBETCTBHUU C INYHKTaMd 39-42 HacTOSLIEr0 NPUIOXKEHUS B OTHOLICHHU
0a30BOr0 MHMKATOpa MHOXKECTBA C 3aBUCUMBIMU LeHaMu C,, B cueHapuu X = 0;

Dmjns Tae Dyjn — HayaibHas CTaBKa pUCKa B j-ii BamloTe, 3HaYeHHe
KOTOpOHM, €clnM MHOE HE MPeAyCMOTPEHO HACTOSIIMM  IPUIIOKEHHEM,
pPacCUYUTHIBAETCA B COOTBETCTBUU C NMYHKTaMH 39—42 HacTOSILEro IPHUIIOKEHHS
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B OTHOLIEHHM 06a30BOro MHAMKATOpa MHOXXECTBA C 3aBUCMMBIMH NeHamu Cp
B CLieHapuu X = M;

(Dx']-,n) , tie Dy;n — CKOppeKTHpOBaHHas BeIM4YMHA CTaBKH pHCKa B j-if
BAIIIOTE, ONpEAENEHHas B COOTBETCTBUU C MYHKTOM 30 HACTOSINEro UPHJIOKEHUS
B OTHOUICHMM 0a30BOro HMHJMKATOpa MHOXECTBA C 3aBUCHMBIMH NeHamMu C,
B cueHapuu X € {1,...,M —1}.

35. B ciy4ae pacyera rmokasarels R}*‘n, IpelyCMOTPEeHHOro yHkramu 31 u 32
HACTOSILEro NpPUJIOKEHHs, IoKasaTelb D nmpuHuMaeT 3Havenue dijn, rae djjn —
OTHOCHUTEJIbHAs CTaBKa pUCKa B j-i BalioTe, 3HAYEHHE KOTOPOH, €CIH HHOE
HE IPEJyCMOTPEHO HACTOSIIUM IPHIOXKEHUEM, PACCUUTHIBAETCS B COOTBETCTBUU
¢ ImyHKTamMu 46—48 HacTOALIEro NPUIOXKEHHS B OTHOIICHHMH i-r0 MHCTPYMEHTA
MHOJXXECTBA, BKJIOYEHHOI'O B MHOXECTBO C 3aBUCUMBIMH 1eHamMu C,, U (uin)
B OTHOLICHUM I-TO HMHCTPYMEHTa MHOXXECTBA, BKIIIOYEHHOIO B MHOXECTBO C
3aBUCUMBIMH ILieHaMH C,, , sBisomerocss Oa3UCHBIM aKTHMBOM OILIMOHHOIO
JIOTOBOpA, BKIIFOYEHHOT'O B YKa3aHHOE MHOXKECTBO.

36. KoadduuueHT KOPPEeKTHpOBKH 3Ha4YeHHUs BolaTwibHOCTH  D°
NPHUHUMAET CIEAYIOIINE 3HAYCHMSL:

(-0,3) mpu Q; >0, ecnu B JoroBope 0 OpPOKEPCKOM OOCIYXKMBaHUU
HE OIpe/IeJIEHO MEHbIIIEE 3HAYCHUE;

03 mpu Q; <0, ecnu B poroBope o0 OpokepckoM OOCIY>KUBaHUHU
HE onpeeseHo Oolbliee 3Ha4YeHHE.

37. B cmyyae ecnd 3TO NPeLyCMOTPEHO JOrOBOPOM O OpokepckoM
obcnyXnBaHUM, OpOKEp pacCYMTHIBAET pa3sMep HayaJbHOH Mapxu Mg

no ¢opmyre:

M, =TO xk,
rie:
'O - cymma, paccunThiBacMas 1O TIIpaBWJIaM pacdeTa pasmepa

HHAWBUIYAJIBHOI'O KIHPHUHI'OBOT'O 06ecnequHx, Tpe6yeMor 0o A obecrieyeHust

06ﬂ3aTeHLCTB, HCIIOJTHCHHUE KOTOPBIX OCYHIECTBICTCS 3a CHET I'IOpT(beJISI KJIMCHTA,
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C Y4eTOM pHCKa OOECUECHEHHS MMYUIECTBAa, BIJIIOYEHHOTO B COCTAB YKa3aHHOIO
noprdens, ¥ MoIoxKeH!H NoTyHKTa 38.4 MyHKTa 38 HACTOSINErO IPUIIOKEHNS;

k — xoopdumuent, papupiii 1 (100%), ecnmua OGonbliee 3HAYEHHE
He MpeayCMOTPEHO JOrOBOPOM 0 OPOKEPCKOM 00CITYKUBAHUU.

38. Pasmep HawanbHOW Mapxku M, pacCUMTHIBAeTCS B COOTBETCTBHM
C MOyHKTOM 37 HacTOAIIErO0 NPHIOXKEHHUA TOJBKO TMPH OXHOBPEMEHHOM
COOMIOACHHUY CENYIOIHX YCIOBHIA:

38.1. B cocraBe moprdens KiIUeHTa OTCYTCTBYIOT IUIQHOBBIE ITO3HIMH,
KOTOpEIE HE BKIMIOYEHBI B pacuet 'O.

38.2. 3HaueHNs [J1aHOBBIX MTO3UIHI, B OTHOLIEHHH KOTOPBIX OCYLIECTBIIASTCS
pacyet I'O, paBHBI 3HAUEHMSIM ILNAHOBBIX TO3ULIKI B COCTaBe MOPTHENs KINEHTA,
PacCUYHUTaHHLIM B COOTBETCTBUH € IYHKTOM 4 HaCTOALIETO MPUJIOKCHUS.

38.3. Pacuer I'O ocymecTBisgeTcs Ha MOMEHT NPHHATUA OPOKEPOM KaXI0ro
MOPYYEHHS OT KIIMEHTA U He pexe 0JHOro pa3a B 10 MUHYT TOproBOro AHs.

38.4. ITapametpsl pacyera puckoB s pacyera ['O 3agaHbl TakuM 00pasoM,
yToOhl obecrnieunth pasmep I'O B cymme He MeHblueil, uem TpeGyemblii pa3Mep
UHIHUBUAYAJIBHOIO KJIMPHHIOBOro 00€CIeYeHHs, pacCUUTBIBaeMbli KIUPHUHIOBOMH
opraiysauyeil B OTHOIIEHMHM MNopTdens KiuMeHTa Opokepa B COOTBETCTBHH C
napaMeTpaMy pacyeTa pUCKOB, PACKPBITHIX Ha CaiiTe KIIMPUHIOBON OpPraHU3alHu.

38.5. Ilpu pacuere kupuHroBoi opranusanueit I'O ucnoap30BaIUCh 3HAYEHUSA
CTaBOK PHCKa, COOTBETCTBYIOLIUE TpeOOBAaHUAM HACTOALIETO MPUIIOKEHIUS.

39. B cny4ae ecnu pasmep HayaigpHOH Mapxu M, paccudThIBacTCA
B OTHOIIEHWM TIOPTQENs KIMEHTa, OTHECEHHOIO B COOTBETCTBHH C
nmyHkTamu 28 ¥ 34 gacrofuero Yka3aHus K KaTeropuH KJIUEHTOB ¢ MOBBILICHHBIM

YPOBHEM PUCKA, 3HAYCHUS HAYAJIBHBIX CTABOK PUCKA D{fl-, Di;, D]-+ u Dy, sHavyeHns

HayYaJbHBIX CTABOK PHCKA Df;j 1 Dy, 3HaUEHNS HAaYaIbHBIX CTABOK PHCKa D;,“_ jn H
DMjn PacCUHTHIBAIOTCA COOTBETCTBEHHO KaK 3HaUCHUs HaYalbHBIX CTABOK PHCKa

D2§; n D2g; ncxons us:
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CTaBOK W  KOPPEKTUDYIOIUMX yKa3aHHBIE CTaBKU KOO PUIHEHTOB,
NPUMEHIEMBIX KIMPHHIOBOM OpraHM3aluyedl OpuU OCYIIECTBICHHH KIUPHHTA
C yYacTHEM LIEHTPaIbHOrO0 KOHTpareHTta Juii OIpeAeNeHus pasMepa obecrieueHus
UCIIOJIHEHUS O0053aTeNbCTB COOTBETCTBEHHO M3 CHENKH C i-M HMMYIIECTBOM
WM (QBIOYEpCHBIM JOroBOpoM i-r0 BuAa (38 MCKIIOYEHMEM KOJUIEKTUBHOIO
KJIMPHHIOBOTo obecnedeHns), TpebyeMoro B COOTBETCTBHH C MPaBUIAMH KIIUPUHTA
B OTCYTCTBME Yy HEro MHBIX 00s3aTenbCTB, NOMYIIEHHBIX K KIMPHHTY, €Cld
YVKa3aHHBIE CTaBKM M KOppeKTHpymoumye Ko3QPUUHUEHTB NPUMEHSIOTCA
KJINPUHIOBOM OpraHu3alue;

CTaBOK ¥  KOPPEKTHPYIOUIMX  YKa3aHHble CTaBKM KO3()@QUUIMECHTOB,
PacCUMTaHHBIX KIUPUHIOBOM oOpraHu3alyeil B COOTBETCTBUM C TPeOOBaHUAMH
abzana Broporo myHKTa 40 HAacTOAINErO NPWIOKEHWHA, HO He MPHUMEHAEMBIX
KJIMPUHIOBOM oOpranuMs3audeil Ipd OCYIIECTBICHHH KIMPHHIA C YYacCTUEM
HEHTPAJBHOrO0 KOHTpAareHTa, €CNM KIUPUHIOBas OpraHW3alMs pacCUUTHIBAET
YKa3aHHBIE CTABKH U KOPPEKTHpYIOLie K03(HIIUEHTHI.

40. CraBku, NpeAyCMOTpEHHBIE ab3allaMi BTOPBIM M TPETBHMM MyHKTa 39
HACTOSINEr0 NpWIOXKEHHA (Jalee — CTaBKM KJIUPUHIOBOH OpraHU3allMH),
UCTIONB3YIOTCS AJIA ONpEeAeNieHHs pa3Mepa HayalbHOM Mapku Mg I/ KIMEHTOB,
OTHECEHHBIX OpOKEPOM B COOTBETCTBUM C MyHKTaMH 28 1 34 HacTosero YkazaHus
K KaTerOpuH KJIMEHTOB C ITOBBIIUEHHBIM YPOBHEM PHUCKa, €CITH CTABKY KIIMPHUHTOBOM
OpraHy3aliy pacKphIBalOTCS Ha caiiTe KIIMPUHIOBOM OpraHU3aLuM.

CraBka KIMPUHIOBONM OpraHM3allMM HCIONB3yeTcs A pacueTa pa3Mepa
HayanpHON Mapku Mg Ans KIMeHTOB, OTHECEHHHIX OpOKEpOM B COOTBETCTBHU C
nyHKTOM 28 1 34 Hacrosmero YKasaHHs K KaTErOPUH KJIMEHTOB C NOBBIIIEHHBIM
YPOBHEM PHCKa, €C/IM YKa3aHHasd CTaBKa IIPEBHILIACT COOTBETCTBEHHO M3MEHEHHUS
LEHBI i-r0 UMYIIECTBA WJIM W3MEHEHMs LEHBl (PhIOYepCHOro 0roBopa i-ro BUJa
(no Mopymio) 3a oOmpeAeNeHHHIA MEepUOA BpPEeMEHU B TEUEHHE OJIHOrO roja C
JIOBEpUTEILHBIM UHTEPBAJIOM He MeHee 99 MpOoLeHTOB.

B cnydae ecinu nepuos, B Te4eHHe KOTOPOro (plouepcHEI A0roBop i-ro Buaa

MOXeET OBITh 3aKJIIOUEH Ha OpraHU30BaHHBIX TOprax, HE MPEBBIIACT OQHOI'0 roja
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110 YCIOBUAM CHieHUHKaINH 3TOro (QBIOYEPCHOTO AOrOBOPa, JUIA pacyeTa CTaBKU
pHCKa MOXET MCII0/Ib30BaThCA HH(POPMaILH O LIeHe HHOTO (BIOYEPCHOTO JOroBOpa
IpH YCIIOBHM, YTO yKa3aHHbIE (QbIOYEPCHBIE JOTOBOPH! 3aKIIOYEHBI HA YCJIOBMSX
OJHOM M TOH e crneuuuKamuy U 6a3HCHbIE aKTUBBl YKa3aHHBIX (BIOYEPCHBIX
JOrOBOPOB COBIIANAIOT.

41. B cnyyae ecnM cTaBKM KIMPHUHIOBOM OpraHU3alli B OTHOIUEHHH i-ro
MMYIIECTBA MJIM (BIOYEPCHOrO0 JOrOBOpa i-r0 BHA PAaCCUUTAHbI KIMPUHIOBOM
OprasMsalel B BaJIIOTE, OTJIMYHOM OT j-i BAIIOTHI, 3HAYEHUSA HAYaIbHBIX CTABOK

pucka DZ(T_ i 1 D24; paccuuThiBatorcs 1o gopmynam:

—r}
D2f =1-— -tk
01 1+ rean;,’
]!
1+ f"-k
D25, = ——=__1
0,1 _ +
1 —rBanjy
rae:
rjk — CTaBka KIMDHHIOBOM OpraHM3aUM¥ ISl Cllydas yMeHBIUEHHs

CTOMMOCTH i-T0 UMYLIECTBA WM LEHBI (hIOYepCHOro AOroBopa i-ro Buaa (B JoJsX
€IVHHUIbI), 3HAYCHUE KOTOpOi paccUUThIBaeTcs B k-if BatoTe;

Iix — CTaBKa KIMPUHIOBOK OPraHW3alKy Ui CIy4as yBEIWYCHHsA CTOMMOCTH
i-ro IMyIecTBa WK UeHbl (BpI0YepCHOro JI0roBopa i-ro Buja (B A0JIAX €IUHHIIB),
3HaYCHME KOTOPOi paccuuTeIBaeTcs B k-if BamoTe;

rBani’k — CTaBKa KJIMPUHIOBOM OpraHM3alUM Ui cly4das yMEHBIICHUS Kypca
k-# BamoTHI (B JOMAX €AMHUIIbI) IO OTHOMIEHMIO K j-# BAIIOTE;

IBaJ — CTaBKa KIMPHHIOBOW OpraHU3alMy JUIsl Cllydasi yBelIu4eHus Kypca k-
i BaNIOTHI (B IOJIAX eAMHUIIBI) IO OTHOLIEHMIO K j-if BaJIIOTe.

42. B ciy4ae eciM B pacyeTe CTaBKH KIMPMHIOBOM OpraHM3alliM YKa3aHHBIN
B ab3aue BTopoM nyHkTa 40 neprox BpeMeHH He paBeH 2 TOProBEIM JHSM, 3HAYECHHS

HayaJbHBIX CTaBOK PHCKa DZ(“; i 1 D25 paccunThIBalOTCA 110 PopMmyIiam:
JZ
+ 1 — AT
D2g; = 1= (1= rg)VT,

57



2

D25;=(1+ r(,',i)‘j; -1,

rue:

r& i 1 Iy — CTaBKU KJIMPHUHIOBOH OpraHM3alldM AJiS CiIydyas YMEHbIUCHHA
CTOMMOCTHM i-TO MMYILIECTBA WM LEHbl (BIOYEPCHOrO JOrosopa i-ro BHJAA
(B mONMAX €AMHMUBI) U JUIA CIy4Yasl YBEIMYEHHs CTOMMOCTH i-rO MMYINECTBA WM
IeHbI (PBIOYEPCHOrO JOTOBOPA i-ro BU/a (B AOAAX €JUHULIBI);

T —~ nepuox BpeMmeHM, ONpefeNEHHBI B pacyeTe CTABKM KJIMPHHIOBOM
OpraHH3alMH, UCYHCISIEMbI B KOJIMYECTBE TOPrOBLIX JAHEH.

43. ]Jlnd KIMEHTOB, OTHECEHHHIX OpOKEpOM B COOTBETCTBUH C
nMyHKTaMu 28 1 34 HacTosAmero YKa3zaHus K KaTeropuu KJIMEHTOB CO CTaHJapTHBIM
YPOBHEM pHCKa, 3HA4YE€HHs HAYaJIbHBIX CTAaBOK pHUCKa D;‘, » Dijs Dj+ u Dy,

NPEeIyCMOTPEHHEIE MYHKTOM 33 HAacTOAIEro MpUIIOXKEHMs, 3HAYCHUs HadyaJIbHBIX
CTaBOK pHCKa Df; j W Dy, NpenycCMOTpeHHBIE ITyHKTOM 22 HacTOSIIETO
NPUWIOXKEHHA, 3HAYCHUSA HaYalbHBIX CTAaBOK pHCKa Dg' in 1 Dmjn >
NPEITyCMOTPEHHEIE IMYHKTOM 34 HACTOAINEro MPWIOKEHHs, PacCUUTHIBAIOTCA
COOTBETCTBEHHO KaK 3HAaYeHHA HaualbHBIX CTaBOK pucka D13, u D1j; mo
dopmynam:

D1} =1- (1- D2,)",

D1y; = (1+ D2g)% -1,

rae:

DZ(",: i #® D2p; -~ 3HaueHMs HayalbHBIX CTaBOK pHUCKA, KOTOPEIE
PacCYNTHIBAIOTCS B COOTBETCTBUH € MyHKTaMH 39—42 HaCTOALEr0 NPHIIOKEHUS.

44. Jlna KIMEHTOB, OTHECEHHBIX OpokepoM B COOTBETCTBUM C
MyHKTOM 28 HacTosIero YKazanus K KaTeropuy KJIMEHTOB C Ha4aabHBIM YPOBHEM
pucKa, 3HAYEHHs HaYallbHBIX CTaBOK pHCKa Df] , D,‘l , Dj+ U Dj',
NpEeAyCMOTPEHHbIE IMYHKTOM 33 HACTOAIUEro NPUIOXEHHS, 3HAYCHHUs HadalbHBIX

CTaBOK pHCKa ngi v Dy, , mpeaycMOTpeHHBIE MyHKTOM 22 HAacTOALLEro

NPUNOXKEHKS, 3HAYEHWS HaYalbHBIX CTaBOK pucka Dj jn A Dyjn >
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IPeAyCMOTPEHHBIE ITYHKTOM 34 HACTOAINEr0 NPUIOKEHHUS, pPacCYNTHIBAIOTCH
COOTBETCTBEHHO KaK 3HAYEHHs HayalbHBIX CTaBoK pucka DOG; u DOg; mo
¢dopmynam:

DO}, =1- (1- D13)"™*,

DO;A = (1 + Dl(-)-,i)lA- - 1,

rae:

Dla i ¥ Dly; — 3HaueHMs HadagbHBIX CTAaBOK pHCKa, KOTOpHIE
PacCYUTBHIBAIOTCSA B COOTBETCTBHU C IYHKTOM 43 HacCTOSIINETO MPHIIOKEHMA.

45. B ciyyae ecnu i-i BamoTol sBnsercs py6:ib, 3HaYeHHe HAaYalbHOM CTaBKH
PHCKa NIpMHUMAETCs paBHbIM (.

46. 3HayeHHe OTHOCUTENBLHOH CTaBKM pHCKA djj, IpPHUMEHAETCA A
KIIMEHTOB, OTHECEHHBIX OPOKEPOM B COOTBETCTBHH C ILyHKTaMH 28 1 34 HacTOsIIEro
VYKa3aHMs K KaTerOpHH KJIMEHTOB C MOBBIILCHHBIM YPOBHEM PUCKA, NPH YCIIOBHH,
4TO OHa pacCYWTaHa KJIMPHHIOBOM OpraHu3aluell 3a YCTaHOBJICHHBIH €10 MepHoj
BPEMEHHM B TE€YEHHE OJHOIO roja ¢ AOBEPHUTEIBHBIM HHTEPBAJIOM HE MeHee 99
MIPOLIEHTOB U1l 3HAYEHUM [T0Ka3aTens lAPLn — 5gnR;, X APi,iI, rae:

AP, — OTHOCHTENbHOE H3MEHEHHE BBIPAKEHHOIO B j-il BAMIOTE 3HAYEHMS
6a30BOro MHAMKATOpa MHOXECTBA C 3aBUCUMBIMH LeHaMu C,, pacCYHTaHHOE
3a 1IepyoJ] BpEMEHH, YKa3aHHBIA B ab3alle NepBOM HACTOSALIEro MyHKTa;

AP;; — oTHOCHTENBHOE M3MEHEHME BHIPAXKEHHOH B j-H BamoTe UEHH i-ro
UMYILECTBA UM LEHH (PBIOYEPCHOTO JOTOBOPA i-T'0 BUA, pACCYMTAHHOE 32 TOT XKe
TlepHoJ| BpeMeHH, 32 KOTOpPBI# paccynTaH nokasarens AP p;

SgnR;n — INoOKasarenb, NPENYCMOTPEHHBIA IIyHKTOM 29 HAaCTOALIEro
NPUWIOKEHUS.

47. B cnyyae ecnu IepuHOJ, yKa3aHHBI B ab3ale nepBoM ITyHKTa 46
HaCTOSALIEr0 NPUIIOKEHH, HE PaBEH 2 TOProBBIM AHSAM, 3HAYEHHsS] OTHOCHTEJIBHBIX

CTaBOK pucka dijn PacCUMTEIBAIOTCA 110 BopMyIie:

2
dijn=1— (1- di“,j,n)‘j;,
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rae:
djjn — OTHOCUTENbHAA CTaBKa pHCKa (B HOJAX EHMHULbI), PacCYMTAaHHAs
ans nepuoga T;

T — mepron BpeMeHH, 3a KOTOpHIf PacCYUTHIBAIOTCS 3HAYEHMs IOKa3aTelnei
AP, u AP;j, ucuncisemMblii B KOHYECTBE TOProBBIX AHEH.

48. OtHocuTenbHast craBka pHcka djj, HCIONBE3YeTCA JUIA ONpeNeNeHUs
pasMepa HavyalpHOM Mapxu My, ecnu Ha cafiTe KIMPUHrOBOW OpraHW3aluH
packKpeITa cneayiomas HHpopMauus:

CBEIICHHs 00 MMYIIECTBE, (bIOYEPCHOM JOTOBOPE MM HMHJIEKCE, ITPUHSTHIX
KIMPUHIOBOH opranusanyves B kayecTBe 6a30BOro HHAMKATOpPa, [0 OTHOLIEHHIO K
KOTOPOMY OMpPEAETAIOTCS H3MEHEHUS LEH i-Io UMYINECTBa Wi IieH QbIoYepCHBIX
JIOTOBOPOB i-ro BUAA;

CBEIEHHMs O BaIlOTe, B KOTOpPOH BhlpaXeH 0a30BBI WHIUKATOP
(nanee — BamoTa 6a30BOro HHAMKATOpPA);

CTaBKa KJIMPUHIOBOI OpraHM3alli{, pacCUMTaHHAs B OTHOIIEHHM 0a30BOro
MHJHNKaTopa B BaoTe 6a30BOro MHAUKATOPA;

OTHOCHTENIBHAsl CTaBKa pHCKa B OTHOUIEHHM i-TO HMYyIIeCTBa HJIM
dBI0YEPCHOro JOroBopa i-ro BHJa B BamioTe 6a30BOT0 MHAMKATOpA U MOKa3aTenb
HanpaBJieHUs 3aBHUCHMOCTH MEXAy H3MEHEHWSIMH LEH i-ro MMYIIECTBa HIH
(bproyepcHOro Jorosopa i-ro BHJa ¥ H3MEHCHHAMH 3HayeHU# 6a30Boro
UHJUKaTopa.

49. JInsa KNMEHTOB, OTHECEHHBIX OpOKEpOM B COOTBETCTBHH C IyHKTaMH 28 u
34 Hacrosmero YKa3aHus K KaTerOpUH KIMEHTOB CO CTAHAAPTHBIM YPOBHEM PUCKa,
3Ha4YeHUE OTHOCHTEIBHOM CTaBKH pucKa dij,, TMPeayCMOTPEHHOW IyHKTOM 35
HacTOALIEro MPUJIOKEHHS, paCCYUTHIBACTCA KaK 3HAYE€HUE OTHOCUTEJIBHON CTaBKU
pucka d1;;, o popmye:

dlijjn=1-— (1 - dijn)?

rae:
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dijn — 3HAaUCHHE OTHOCHTEIBHON CTAaBKM PYICKA, KOTOPOE PacCYUTHIBAETCS
B COOTBETCTBUH C IIYHKTaMH 46 U 47 HACTOAIIEr0 NPHIOKEHHS.

50. Ins KIHMEHTOB, OTHECEHHBIX OPOKEpOM B COOTBETCTBMM C IMYHKTOM 28
HaCTOAINET0 YKa3aHUSA K KaTeropud KJIMEHTOB ¢ HAYaIbHEIM YPOBHEM pHCKa,
3HaUeHHe OTHOCHTENbHON CTaBKU PUCKA dijn, MPEIyCMOTPEHHOH MyHKTOM 35
HaCTOAILETO MPUJIOKEHHS, PACCYUTHIBAETCA KaK 3HAYCHHE OTHOCHTENIBHOM CTaBKU
d0y;, no dopmyae:

d0jjn =1— (1~ dli,j,n)1'4,

rae:

dl;;, — 3HaYEHHE OTHOCHTEILHOH CTaBKM PHCKA, KOTOPOE PacCUHTHIBAETCS
B COOTBETCTBHH C ITYHKTOM 49 HacTOSAIIEro MPUIOKEHHU.

51. B ciydae ecnu B OTHOIIEHHH i-TO HMYIIECTBA WM PBIOYEPCHOTO JOroBOpa
i-ro BU/la MpUMEHSETCS WM paccuyuTaHa 6ojiee YeM OjHA CTaBKa KIIHPUHIOBOM
OpraHM3alMHi WIN €CJIM B OTHOLIEHUH N-ro 6a30BOro MHAUKATOpa M i-ro UMyIIecTBa
UM GBIOYEPCHOTO JI0roBopa i-ro BUAa MPUMEHSETCs M paccuuTaHa Gosee yem
O[lHA OTHOCHTENIbHAs CTaBKa PHCKa dj;,, B TOM dYuClie B CBA3H C TEM, 4TO
TaKM€ CTaBKM TIPHUMEHSIOTCS MM pPAcCYMTaHbl HECKOIBKMMH KIHPUHTOBBIMU
OpraHu3alusMH, 6poKkep MCHob3yeT OONBIIYIO U3 YKA3aHHBIX CTaBOK, €CJIM HHOE
He IIpelyCMOTPEHO AOroBopoM o OpokepckoM obcmyxuBaHHU. [IpU M3MEHEHHH
3HaYEeHUA CTABKH KJIMPHMHIOBON OpraHW3aLyH WIM OTHOCHUTENBHOM CTaBKM PHCKa,
KOTOpYI0 OpOKep MCNOJIBb30Ball AJ1s pacyeTa pa3Mepa HaualbHOU Mapxu Mg, HoBoe
3HaYEHUE YKA3aHHOM CTaBKU JOJDKHO OBITH HUCIIONB30BAHO OpPOKEpOM He mo3jHee
OZJHOT'O Yaca C MOMEHTA €€ PacKphITHA Ha CaiiTe KIMPHUHIOBO# OpraHM3ally WK C
MOMEHTa MpPEAoCTaBieHusi OpoKepy KIMPUHIOBOH opraHusaiuedl cBefieHuH 06
YKa3aHHO CTaBKe.

52. Ilo peweHuto Opokepa Qs KaXIOro OTAEABHOrO MOpPTGhENns KIHEHTa
HCNONB3yIOTCA Oosiee BBICOKME 3HAYEHHA HAaYalbHBIX CTAaBOK pUCKa U

OTHOCHTCJIPHBIX CTAaBOK PHCKA I10 CPAaBHCHHUIO C HAYAJIIBHBIMH CTaBKaMH PHCKa H
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OTHOCHTCJIBHBIMM ~ CTaBKaMM  pUCKa,  TPEJYCMOTPEHHBIMM  HACTOSILUM
TIPUIIOJKEHHEM.
53. IleHa OMUMOHHOIO JOTOBOpa i-if KaTeropuu, He NMpeayCMaTPUBAIOLIETO

ymiaty CTopoHaMH Bapnaunormoifl MapXxH, Pi,]' PacCUYUTHIBACTCA B COOTBETCTBUH C

MYHKTOM 54 HacCTOSLIEro NPUIIOXKEHUs, €CIIN YKa3aHHBIM JOTOBOP COAEPXKHUT:

(UKCHPOBaHHYIO LIEHY HCIIOJIHEHHS OMIMOHHOTO A0r0BOpa,;

Ge3ycI0BHOE NPaBo MpeabIBUTH TPeOOBAHHUE 1O OIILIUOHHOMY J0rOBODY;

JaTy OKOHYaHHUS CPOKa ONIHOHHOTO JI0rOBOPa;

He Oonee opHOro Oa3HCHOrO axkTHBa, LEHA KOTOPOro OmpeleNsercs B
COOTBETCTBUM C IYHKTOM 16 HacTosmIero mpuoXXeHUs ¥ B OTHOLICHHH KOTOPOro
Olpefe/icHa HayallbHas CTaBKa PHUCKa B COOTBETCTBUM C TpeOOBaHUAMM NyHKTa 39
HaCTOALLETO IMPUIOKEHHS.

54. 1leHa ONMUMOHHOIO AOroBOpa i-# KaTeropuu, He MperycMaTpPUBAIOLIEro
YIUIaTy CTOPOHAaMH BapUaLUMOHHOW Mapxu, P; NpH3HaeTcs paBHOW TEOPETHYECKOH
uene omuuonHoro xorosopa FVopt(P°A;6P*) u ompemensercs Gpokepom c¢
HCIIOJIb30BaHUEM OIHOM U3 CIEAYIOIIMX MOJENeH OonpeleNeHus TEopeTUUECKO#
LUEHBl ONUMOHHBIX [OTOBOPOB, IPEAYCMOTPEHHOH JOrOBOPOM O OpOKEpPCKOM
00CITy)XHBaHHU:

54.1. B cooTBeTCTBUM C MOZENBIO 1 TeopeTHyecKas I€Ha OMLUOHHOIO
JOroBopa, NpeaycMaTpHBAIOIET0 MPHOOPETEHNE YIIPAaBOMOYEHHOW CTOPOHOM
BBIOJ MO OMNIMOHHOMY AOTOBOPY HpHU IlieHe 0a3uCHOr0 aKTHBa BbILIE LEHEI
WCTIONIHEHUs OMIMOHHOTO AoroBopa Call(t), u TeopeTnyeckas 1eHa ONMIMOHHOIO
JIOTOBOpa, IpeaycMaTpUBalOIIEr0 NPHOOPETeHHe YIPaBOMOYEHHOM CTOPOHOM
BBIFOA IO ONUMOHHOMY JOTOBOPY IpH ILieHe Ga3MCHOTO aKTHBA HIDKE UEHBI
MCITOJIHeHHSI ONLMOHHOTO Joroopa Put(t), onpenensrorcs o Gopmyinam:

Call(t) = S(t) x e9T x N(d,) — k x e™T x N(d,),

Put(t) = k x 7T X N(—d,) — S(t) X e79T x N(—d,),

roe:

62



S(t) = PjBA — TEKyIas ppIHOYHAs CTOMMOCTh 6Aa3UCHOT0 aKTHBA ONMIMOHHOIO

JIOroBOpa i-# KaTeropuy Ha MOMEHT BpeMEHH t, BRIpaXKEHHas B j-il BAIIOTE;

d;, d, — K03 UIHEHTE, pacCUUTHIBAEMEIE 110 (hOpMyIaMm:

ln(&kt))+(rf—q+c—2)xT

2
dy = ,
1 0_\/-,1—,

2

ln(—sg(—t))+(rf—q—%)xT

d, =
2 O'\/-f '
rae.

k — neHa MCcnoNHEeHHs OMIMOHHOTO AOTrOBOPa;

r¢ — Ge3pHCKOBas CTaBKa B BaMOTe 0a3UCHOTO aKTHBA (B JOJISX €IWHHUIIBI).
B ciryqae ecnu 6a3HCHBIM aKTHBOM OMNIMOHHOTO JIOrOBOpa SIBJIAeTCA (PbIOUepCHEIi
AOrOBOp, 3HAYEHHUE TI0KA3ATENA I'y IPUHUMAETCs paBHEIM 0;

T — BpeMst OT MOMEHTa pacyeTa TeopeTHIeCKOH LIeHBI ONLIMOHHOTO JIOr0BOpa
J0 MOMEHTA OKOHYaHHsA CPOKa JEHCTBHS OMIMOHHOTO JOroBopa (B rojax),

qQ — AMBHMICHAHAs MOXOAHOCTb aKUWH, SBJIAIOIIMXCS OGa3sUCHBIM aKTHBOM
OMLHOHHOI0 JOroBopa (B AOJMAX €AMHHLE), ONpeenseMas UCXOAA U3 PacKpHITOl
3MHUTEHTOM HHGOpMAUUU O HaYUCICHHBIX (OOBABNEHHBIX) U (M) BHITUIAYEHHBIX
AMBHICHAAX MO0 U3 LIeH Ha aKLUKY WM IPOU3BOHBIE ()MHAHCOBBIE MHCTPYMEHTHI,
0a3KMCHBIM aKTHMBOM KOTOPBIX ABJIAIOTCS akUuy. B ciydae eciy 6a3iUCHBIM aKTHBOM
ONIMOHHOIO JOroBOpa HE SBJAIOTCA aKUMHU, 3HA4YEHHE MMOoKa3aTeNns ( IpHHUMAETCS
paBHEIM 0;

BA

=0 i 3HAYCHHE Teope’mqecxoﬁ BOJIATUJIBHOCTH 1I€HBI 6a3UCHOT0 aKTHBA

OMNIMOHHOTr0 AOroBopa i-i KaTteropuu (B JONAX eJUHULIB] );
N(d) - ¢yHkuMs cTaHZAPTHOrO HOPMAIBHOTO pPAaCIpEdeNeHHs, 3aJaHHas

no dopmyne:

1 d
N@d) = ﬁf exp(—0,5 X x?) dx.

54.2. B coOTBeTCTBMM C MOJENBIO 2 TEOpPETHYECKas LieHAa OILMOHHOrO

JOroBOpa, IMpelyCMaTPUBAIOIIEro MpUOOpeTeHHe YNPaBOMOYCHHOW CTOPOHOMN
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BBITOJ I10 OMNLMOHHOMY JOrOoBOpY INpHU LieHe 0a3MCHOro aKTHBa BBIIIE LEHBI
MCIIOJIHEHUs onuuoHHoro porosopa Call(t), u TeopeTuyeckas LeHa ONIMOHHOIO
AOTOBOpa, MpeNyCMaTpUBalOLIEro INPHOOPETEHHE YIPAaBOMOYEHHOH CTOPOHOM
BBIMOJA MO ONUWOHHOMY JOrOBOpY IpPH IieHe ©6a3MCHOrO aKTHBA HIKE LEHBI
MCIIOJTHEHMS OMIMOHHOro forosopa Put(t), onpenensorcs no gpopmynam:
Call(t) = (S(t) x e™9T — k x e7™T) x N(d) + S(t) X e™9T X 6T X n(x),
Put(t) = (k x e7™T — §(t) x e79T) X N(—=d) + S(t) X e79T x oT X n(x),
rie:
S(t) = PjBA — TeKYIasi PpIHOYHAS CTOUMOCTh 6a3UCHOr0 aKTHBA ONIHOHHOTO
AOroBopa i-i KaTeropuy Ha MOMEHT BPeMEHH t, BRIpa)KEHHas B j-if BamOTe;
d — ko3 ¢uIHeHT, pacCUHTEIBaeMBIi O GopmyJie:
_S(t) x e —kxe™T
©S(D) x e~ X oVT

rae:

K — 1ieHa MCIIOTHEHHU OILMOHHOTO JIOTOBOpa;

r¢ — 6€3pHCKOBas CTaBKa B BaoTe Ga3UCHOrO aKTWBa (B HOJISIX €IUHMILBI).
B ciydae ecnu 6a3uCHBIM aKTHBOM ONLIMOHHOTO JAOroBOpPa SIBIAETCH PbIOYSPCHBIN
JAOroBOp, 3HAUEHHE T0Ka3aTels I'y NPUHUMAETCA paBHbIM 0

T — BpeMs OT MOMEHTa pacyera TEOPETUYECKOH LIEHBI OMIMOHHOI0 JOrOBOpa
20 MOMEHTA OKOHYaHUA CPOKa AEWCTBUS ONLMOHHOr0 J0roBopa (B roaax);

q — AMBHMJICHIHAs IOOXOAHOCTH aKLMH, SBIAIOIIUXCA Oa3UCHBIM aKTUBOM
OINIMOHHOIO JI0roBOpa (B J0JIIX €AWHUIIBI), ONMpeAesieMas UCX0Asd U3 pacKpHITON
3MHUTEHTOM MH(OPMAUHMH O HAYUCIICHHEIX (OOBABIICHHBIX) U (WIH) BEILIAYEHHBIX
JAYMBUJEHaX 1160 U3 LieH Ha aKLMHY WM IPOU3BOAHEIE ((UHAHCOBBIE HHCTPYMEHTEI,
0a3uCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA akUMH. B ciryyae ecnu 6a3uCHBIM aKTHBOM
OTIHOHHOTO JOrOBOPa HE ABJIOTCS aKLHHM, 3HaYEHHE [0Ka3aTesd  NIPUHIMAETCs
paBHbIM 0;

o= O';;A — 3HA4YCHUC Teopemqecxoﬁ BOJIATWJIBHOCTH IICHBI 0a3KCHOro aKTHBa

ONIMOHHOrO OTroBOpa i-i KaTeropus (B JONIAX €AHHULBI);
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N(d) — ¢yHKUMS CTAHAAPTHOTO HOPMATBHOIO PACTIPEAEIICHHS, 3a/JaHHAs 110

bopmyne:
d

1
N(d) = Wor exp(—0,5 X x?) dx;

n(x) - (I)YHKIII/ISI IUNIOTHOCTH CTAaHAAPTHOI0 HOPMAJIBHOI'O pacIpeHCICHUA,

3agaHHas 1o gopmyne:

1
n(x) = —x exp(—0,5 x x2).

VZn
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