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3apauv EamHoro nyna
obecneuyeHusn

N MOCKOBCKAA
BUPXA 3

MpenmyuecTea lMepexoad Ha Erl Ynpas/eHue PacnucaHne lMnaH Bonpockl MpunoxeHns




3apaum EauHoro nyna obecneueHunsn

n Co3aaHne KpoCC-MapXXUpPOBaHUA MeXAY pblHKaMM MOCKOBCKOM BUpxu.
E CHMXEeHMe n3geprKeK Y4acTHMKOB Ha NPoBeaAeHNe onepauuin Ha pbiHkax MB.

B ®OpMMPOBaHNE OCHOBbI 3amyCKa HOBbIX MPOAYKTOB M YCJYr, KOTOpbIE
MO3BOJIAT YYACTHMKAM NMPUBIIEKATb HOBbIX KIIMEHTOB.

ﬂ MpefocTaBneHNEe YYaCTHUKAM YHWUKANbHOro KJAMPUHroBoro ¢yHKLUMOHANa,
OXBaTbIBAIOLLEro onepaumm Ha BantoTHOM, (POHAOBOM M CPOYHOM pbIHKAX:

. eNHbIA CYET;

. eamHoe obecneyeHune;

. noptdenbHoe KpoCC-Map)KMpOBaHUE;

. HETTUHI NPWU NPOBEAEHUN pPaCYETOB, MO CAENKaM, 3aKOYEHHbIM Ha

Ba/IlOTHOM, (DOHAOBOM U CPOYHOM PbIHKAX.

N MOCKOBCKAA a4
BUPXA

MpenmyuecTea lMepexoad Ha Ell YnpasneHue PacnucaHne lMnaH Bonpockl MpunoxeHns




NMpenMmyLwlecTsa EAMHOIO nyna
obecneuyeHusn

N MOCKOBCKAA
BUPXA 5

3agaum MpeumyLiectsa Mepexon Ha EI YnpasneHue PacnucaHue MnaH Bonpochl MpunoxxeHus




NMpeumywecrea EauHoro nyna obecneueHunsn

n Ob6ecneueHune

D YHudMKauma nepeyHsas aKTUBOB', TMPUHMMAEMbIX B  Ka4yecTBe
KonnekruBHOro kavpuHrosoro obecneyeHunss ©P, BP u CP (Bkiouvas
MNPUEM CYBEPEHHbIX 06/Mrauun u eBpoobnmraumm Ha BCEX pbiHKax).

" YHudmkauma noaxoaa K npueMy aktmeos B WMHamBuayanbHoe
KNMPUHIroBoe obecneyveHue.

E PacueTtbl Ha HETTO-OCHOBE MO 06s3aTenbCcTBaM M TpeboBaHUSIM M3 CAENOK,
3aK/THOYEHHbIX Ha (POHAOBOM, BaStOTHOM U CPOYHOM pbIHKAX, 3@ CYET aKTMBOB,
YUMTbIBAEMbIX Ha TOProBO-KIMPUHIOBOM cyeTe EanHoro nyna.

B Peannsaunsi Kpocc-Map>XMpoBaHUA Ha (OHAOBOM, BajlOTHOM U CPOYHOM
PbIHKaX.

ES gNIERBCKAH 1 — PeanusoBaHa B 2015 roay. 6

3apgaum MpeumyLlectsa Mepexon Ha EI YnpasneHue PacnucaHue MnaH Bonpochl MpunoxxeHus




YHupumkayma nepeyHss akTMBoB, NpUHMMaeMbiX B obecneueHue (1/2)

B nepeyeHb akTMBOB, NMPUHUMaeMbIX B EANHBIN nyn obecneyenuns, 6yayT BXoanuTb:

" pyonw;

- MHOCTPaHHbIe BasoThl;
. AparoueHHble MeTannbl;
. LleHHble ByMarw.

OueHKa aKTMBOB, TMPUHWMAEMbIX B KayecTBE WHAVBUAYANIbHOTO KJIVMPUHIOBOMO
obecneyeHuss 6yaeT onpeaensitbCs METOAMKOMN OLEHKM PUCK-NapaMeTpoB (hOHAO0BOIO
PbIHKA

N MOCKOBCKAA 7
BUPXA

3apgaum MpeumyLlectsa Mepexon Ha EI YnpasneHue PacnucaHue MnaH Bonpochl MpunoxxeHus




YHupmkayma nepeyHss akTMBoB, NpUHMMaeMbIX B obecneueHue (2/2)

Kputepun —° ° ° &

Bantora: Axunu: O6nurauumm: ToBapbi:
v'KoHBepTUpyeMocTb v JINKBMAHOCTb v MUHUManbHbI v 30n0T10
(CKB) v’ OueHKa (DU1H. MONIOXKEHUS  KpeAWTHBIN PUCK v Cepebpo
v JIMKBUOHOCTb HE HWXKXe CpeaHero

BanroTHbIN PbIHOK U PbIHOK |®OHAOBbINA U AEHEXXHbIN -
p P = - CpOUYHbIN PbIHOK
Bug akTuBa obecneueHus Apar MeTannos PhIHOK

ek | tome | s | tow | e | Tom

[leHe)xHble cpeacTBa

RUB v v v v v v

USD, EUR v v v v v v

GBP, CNY v v v v X v

CHF v v X v X v

HKD, BYN X X X X X X

LleHHble 6ymaru

O6nuraumn X v v v X v

AKuMM X v v v v v
AparoueHHble MeTa/lJibl

GLD v v X v X v

SLV 4 v X v X v

N MOCKOBCKAA 8
BUPXA

3apgaum MpeumyLlectsa Mepexon Ha EI YnpasneHue PacnucaHue MnaH Bonpochl MpunoxxeHus




PacueTrbl HaA HETTO-OCHOBe

n Obs3aTenbCcTBa U TpeboBaHMS, YUMTbIBAEMbIE HA eANHOM PacyeTHOM Koae B pa3pese
aKTMBa, BO3HMKalOWME B pe3yNbTaTe CAENOK, 3aK/IHYEHHbIX Ha pasHblX PbIHKaX,
NpeKpaLlatTca 3a4eToM B AaTy UCMONHEHWS.

E YperynmpoBaHue BCEX HEWUCMNONHEHHbIX 00s13aTenbCTB MO eAMHbIM cyeTaMm (B TOM
yncne o653aTenbCcTtB MO yniaTe BapuaLMOHHOM MapyXKM) — 3aK/l0UYeHME CAENOoK
yperynupoBaHust (PEMNO, cBon unu 3akpbiBaloWMX CAENOK KynAn-npoAa)kmn) 3a c4yeT
eauHoro obecneyeHus.

B YHUMKauma BPEMEHHOMO perfiaMeHTa UCMOJSTHEHUSI 06S3aTeNbCTB MO BCEM PbIHKAM:

. obs3aTenscTBa No 6ymMaraM WCNONHSATCS B KAMPUHrosble ceccun B 17:00 wm
19:00,
. obs3aTenbCTBa NO AeHbraM Y4YacTHUKOB KnupuHra nepep LK — He nosaHee cut-

off time No cooTBETCTBYIOLLEN BastOTE.

n MpekpalleHne 06s3aTenbCTB € HaCTynuBlUel AaTol wcrnonHeduss B ASTS OP
OCYLLECTBNISIETCS B CTAHAAPTHOM MOPSIAKE.

N MOCKOBCKAA
BUPXA

3apgaum MpeumyLlectsa Mepexon Ha EI YnpasneHue PacnucaHue MnaH Bonpochl MpunoxxeHus




Kpocc-Mmap>XupoBaHue

Ha BasIlOTHOM pbIHKe:

. YyeT MeXnpoayKToBbiX CNpeaoB Mo no3uuusM, CHOPMUPOBAHHBIM MO  CAENKaM
EUR/USD, USD/RUB n EUR/RUB — peasimzoBaHa B uoHe 2016 r.

Ha ¢ooHAOBOM pbiHKE:

. YueT MeXnpoayKToBbIX CNpeaoB Ans rpynnbl UeHHbIX 6ymar: Ha nepBoM 3Tane byaer
NPUMEHATLCA K no3vumnsam B OD3 — peasnizoBarHa B mapre 2017 r.

Ha cpo4yHOM pbliHKe:

. Peanunsaumsa TeXHONOrMM NOKPLITLIX NPOAAX;
. OnTnMM3aums ydeTa KaneHaapHbIX CNpeaos;
. MogaepHu3aums noctasku (YCTpaHeHe nepemMapXXupoBaHus).
MOCKOBCKAS
BUPXA 10

3apgaum MpeumyLlectsa Mepexon Ha EI YnpasneHue PacnucaHue MnaH Bonpochl MpunoxxeHus




Nepexoa Ha PacueTHbIN KOA
EAMHOro nyna

N MOCKOBCKAA
BUPXA 11

3agaum MpeumyLiecTsa Mepexon Ha EM YnpasneHue PacnucaHue MnaH Bonpochl MpunoxxeHus




O6wme nonoxxeHus

n BO3MOXHOCTb MCMOMb30BaHMA TEXHONOrMM EAMHOrO Nyna npeaocTaBnsercs Ha
OCHOBaHMM 3anpoca yyacTtHuka B HKL|

B kadecTtBe PacueTHOro koga EauHoro nysa obecrneyeHuns NCNoJIb3yHKTCA

PacuetHble kogbl T+

(HOBblE UMK CYLLECTBYIOLLME)

ASTS ®P —

Y4yacTHUK
KJIMPUHra

Aeno

Pa3pen Cueta

(36 paspen) =

PacueTHbIN
koa T + TKC T+
PacueTHbIN
koa EpuHoro
nyna

il
-1l
(Im

N MOCKOBCKAA
BUPXA
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Mepexon Ha ENM

3apgaum Mpenmyuiectea

YnpasneHue PacnucaHue MnaH

Bonpocbl

MpunoxxeHus




Odencreusa YyacTHUKa KnupuHra (1/2)

Ansa ncnonb3oBaHuAa TexHonorum EauHoro nyna:

E¥  vVuacruk KJIMPUHra AOJ/DKEH UMEeTb OTKPbITbIM PacueTHblit ko Ha (POHAOBOM
PbIHKE WM OTKPbITb HOBbIN PacueTHbli Ko Ha (POHAOBOM pbIHKE

E MpuceBouTb BbibpaHHOMY PacueTHOMY KoAly npu3Hak «EAMHbIN nyn»:

. HanpaBuTb «3anpoc Ha npucBoeHue PacueTHOMy koay npwu3Haka EauHbI nyn»
yepe3 KnnpuHrosbii TepMuHan nnm WEB-KIMpuHr

B HanpaButb «3anpoc Ha wu3MeHeHue obnactu pencreua PacueTHOro kopaa
EaunHoro nyna»:

a) ConepallMi yKa3aHUSi Ha CyLIECTBYIOLWMMN PacuyeTHbI KOA, OTKPbITbIA ANS
BAJIIOTHOIO WM/IM CPOYHOro pbiHKOB (B C/lydae npucoeauHeHus K PacyeTHoMy Koay
EanHoro nyna PacyeTHOro koga Apyroro pbiHKa )

b) Conepxallyii Yka3aHMe Ha BastloTHbIN PbIHOK, NPV 3TOM [aHHbIM PacuyeTHbIn Kop,
OTKpPbITbIN Ha (POHAOBOM pbIHKE CTAHOBWUTCS AOCTYMHbLIM Ha BastOTHOM pbiHKe (B
cnyvyae pobaBneHms k PacueTHoMy koay EanHOro nyna 6up>keBoro pbiHka)

3asB/IEHNEM 06 M3MEHEHMNH C Taryca ObecrieyeHunsi B MHOCT]| paHHOii BaJllOTE, y4YNTbIBAEMOIo o

I 3anpoc Ha npucBoenne PacyeTHoOMy Kogy npyu3Haka «EfuHbIHA ny/1» ogqHOBPEMEHHO AB/ISIETCS
B 7axoMy PacyeTHOMYy KOAy, Ha MHOe o6ecrie4yeHme.

N MOCKOBCKAA
BUPXA

3apgaum [peumyLiecTsa Mepexon Ha ENM YnpasneHue PacnucaHue MnaH Bonpochl MpunoxxeHus




Odencreusa YyacTHUKa KnupuHra (2/2)

n [eno3uTapHble cyeTa OyayT 3aKkpbiTbl, @ BCE aKTUBbl Ha HUX HeobXoauMOo
6ynet nepeBectn Ha TKC doHAoBOro polHKa (ToNbKO Anst CPOUHOro pbiHKA).

E B cnyyae npucoeanHeHUs pacyeTHble KOAbl BaslOTHOrO M CPOYHOrO PbIHKOB,
YKa3aHHble B 3asiB/IEHNM, OyayT 3aKpbIThl.

B CepBVIC 6aﬂaHCVIpOBKVI pUCKa Mexay CpOo4HbIM U BAJ/IOTHbIM PbIHKAMWN OCTAETCH
AOCTYMHbIM And UCNoJib30BaHUA.

N MOCKOBCKAA 14
BUPXA

3apgaum [peumyLiecTsa Mepexon Ha ENM YnpasneHue PacnucaHue MnaH Bonpochl MpunoxxeHus




YnpasneHue obecrneyeHneM B
EAMHOM nyne

N MOCKOBCKAA
BUPXA 15

3apaun MpenmyuecTea lMepexoad Ha Erl PacnucaHne lMnaH Bonpockl MpunoxeHns




NMopapok nepeBoaa cpencrts Mmexxay PK EaguHOro nyna

( W ( ~N
. AkTnB PacueTHbIii kof,
PacueTHbIN KOL,
EAVHOrO nyna cnucaHms Eautoro nyna
3auncneHums
L PbiHOK E%EJ 1 ASTS E g ASTS E%E L 1  PbiHOK Eﬁg
cnucaHmus P E— ®P 3auncneHnss —
npocdhunnn npocdhunnun
aKTUBOB — . aKTUBOB

OcHoBaHue: 3anpoc Ha nepeBog O6ecneueHuns, HanpaBsSiEMbIN Yepe3 TOProBble TEPMUHASbI
Cnektpa, ACTC nnu KnMpuHroBbii TEpMUHAN

PacyeTHbIN KOA CrvcaHus

PacyeTHbIN KOA 3auncieHns

Ko BantoTbl / AparoLueHHOro MeTanna

CyMMa AeHEeXHbIX CpeAcTB/KOMYECTBO Apar. MeTansa, noanexallas
nepesoay

PbIHOK crnincaHus

PbIHOK 3auncneHus

CnncoK M3MEHEHUW MO KIIMPUHIOBLIM PErNCTPaM Ha pbiHKE CrICaHMUS U
PbIHKe 3auyncneHunst (ONUMOHasnbHO):

o KO pa3fena KIMPUHIoBbIX PErncTpoB (4151 CPOYHOro pbiHKA)
obsa3aTenibHo

o PacueTHbIV Koa 2-ro YpoBHS (415 (OHAO0BOIO pbiHKA /BantOTHOMO
PbIHKOB) MO >XeNaHuio

. o} N3MEHEHNE (CO 3HAakKoOM <<I'Iﬂ|OC>>) CyYMMbI AE€HEXHbIX CPEACTB Ha

Y10 Heob6x0AMMO
yKasaTb B 3anpoce:

AL RS

E'SSN'EXBCKA” PbIHKE CMNCAHMS U PbIHKE 3a4NCNEHNS 16

3apaun MpenmyuecTea lMepexoad Ha Ell PacnucaHne lMnaH Bonpoch! MpunoxeHns




Mopsapok nepeaaum npochuna akTMBa

npodpunm npocdunnu
AdKTUBOB aKTUBOB
v v
PacuetHbi ko EauHoro nyna
ERE . ERE ERE
ASTS BP ASTS ®P SPECTRA —
npocunn npocunn

aAKTUBOB

AKTUBOB

OcHoBaHMe: 3anpoc Ha nepepauvy npodunsas aKTUBA, Hanpas/isieMbli 4epe3 TOProBsble
TepMuHansl Cnektpa, ACTC nnn KnnpuHrosbii TepMUHAN

Y10 Heobxoanmo v TKC EnmHoro nyna, B coctae kKotoporo Bxoant PK EAnHOro nyna, no KOTopoMy

yKa3aTtb B OCYLLEeCTBNSAETCA nepeaaya
3anpoce: v KnupuHroBas cuctema pblHKa, Ha KOTOpbII/C KOTOPOro nepeaatoTcs npobuiun
aKTMBOB

v" /3MeHeHWs MO KNIMPVHIOBbIM perncTpam (OnuyoHanbHO)

PK 2 ypoBHs (ans BantoTHOro un ¢oHaoBoro peiHkoB)/ KPKP 1 (ansi cpoyHoro

PbIHKA)

KoA aKTMBa

M3MeHeHue (Co 3HaKOM MC UM MUHYC) NPOdUsS akTUBa B KIIMPUHIOBOW
CUCTEME pbIHKA, Ha KOTOPbI/C KOTOPOro nepeaatoTcst Npodunm akTMBoB

3anpoc UCNOJIHAETCH NMPU YCJIOBUM, 4TO €ro WUCMOSIHEHWE He MPUBEAET K BO3HMKHOBEHMIO Y YUacTHMKa

KIIMPWUHra OTpULaTeNbHOro EAMHOro nuMmnTa Mnmn HeaocTaTouHoCTH obecrnedeHuns no PacueTHoMy koay EavHoro nyna
Ha COOTBETCTBYIOLLEM BUPXKEBOM PbIHKE

N MOCKOBCKAA
BUPXA

3agaum lMpeumMylecTea Mepexoa Ha El

1 — KnueHTCKMin pasaen KIMpUHIoOBOrO PermcTpa

17

Pacnucanune

MnaH Boripocel MpunoxeHuns




NMopsaok Bo3BpaTa obecneyeHus

OcHoBaHuMe:

Y10 Heob6xoaMMO
yka3saTb B 3anpoce:

r

3anpoc Ha Bo3Bpatr Ob6ecneueHus,

TepMUHan

D N N N NN

]

PacueTHbIli kog EaMHOro nyna

.

—
»

Bl |

PbIHOK

CnucaHusa

npocpunun
aKTUBOB

PacueTHbIM KOoa EanHOro nyna

i

ASTS OP ——d

Bo3spat
AEHEeXHbIX
cpencTs

HanpaBnsieMbii  4epe3  KInMpuHroBbIi

PK 2-ro ypoBHs (415 BantoTHOrO UM (GOHAOBOIO PbIHKOB, MO XKenaHuto)/
KPKP! (ans cpo4Horo pbiHKa, 06s13aTenbHO XOTS 6bl 0AMH)

CyMMa fieHexHbIX Cpeﬂ,CTB/KOJ'I-BO Apar.MeTalina

CoOTBETCTBYIOWMIN NpU3HaK (B Clydae HEO6X0AMMOCTM BO3BpaTa BCeM

AOCTYMNHOWM CyMMbl/ KOMIMYeCTBa Apar. METasoB)

PbIHOK, B C/ly4ae, ecnv OHOBPEMEHHO C Bo3BpaToM ObecneyeHus
Heob6X0AMMO OCYLLECTBUTL Nepeaady Npochus akTMBa 2

Bo3BpaT YUYaCTHMKY K/IMpUHra O6ecneuyeHMsi B [aeHexHbIX CpeacTBax/AparoueHHbIX MeTannax,
yunTbiBaEMbIX MO PacyeTHOMy Koy EAMHOrO nyna OCylWwecTBASIETCA MPU YC/IOBUM HEOTPULATENBHOMO 3HAUYeHWs
EanHoro numMmuta B KNMpUHIoBbIX CUCTEMAX PbIHKOB, BK/IKOUYEHHbIX B AaHHbIN Ny obecneyeHms

MOCKOBCKAA
BUPXA

1 — KNMeHTCKWUI pa3aen KIIMPUHIOBOro perucTpa

2 — TONbKO ANs 3anpoca Ha Bo3BpaT obecrneyeHus, coaepXxallero CyMMy AEeHeXHbIX CPeacTB

3agaun

MNpenmyLlecTsa

Mepexon Ha EI

YripaBneHve

18

Pacnucanune

MnaH

Boripocel

MpunoxeHuns




Mopsinok BHeceHus obecneueHuns

3auucneHume ﬁ
AEHEeXHbIX

cpeacts

PacuetHbiii kog EguHOro nysna

3aymciieHusa

s or B8 e e

npodpunn
aKTUBOB

OcHoBaHue: MNnatexHoe nopyyeHune

Y10 Heob6xoaumo
yKa3aTtb B
Ha3HauYeHUu
naarexa:

N MOCKOBCKAA
BUPXA

3apgaum [peumyLiecTsa Mepexon Ha EI

v
v

PacueTHbI Koa EanHOro nyna

KoaoBoe cnoBo Anst 3a4MCiieHnst Ha BantoTHbIN/(OHAOBbIN PbIHOK
KopoBoe cnoso: ®POPK/OPK

Homep 1 pata [JoroBopa O KIMPUHIOBOM 06CNY)XMBAHWUM, KITUEHTCKUN
paszen KIMPUHIOBOrO PermcTpa Ans 3a4MCEHNs Ha CPOYHbIN PbIHOK

19

YripaBneHve PacnvcaHve MnaH Boripochl MpunoxeHuns




NMnaHupyembie U3MEHEeHUs B
pernaMeHTbl NnpoBeAeHuns
KJINPUHra

N MOCKOBCKAA
BUPXA

3agaum lMpeumylecTea lMepexoa Ha El YnpaeneHue lMnaH Bonpoci lMpunoxeHus




BpeMeHHOM pernamMeHT KaMpuHra gnsa PacueTHbix koaos EguHoro nyna

CpoO4HbIN
PbIHOK

Be‘-lepHHFI AononHuTenbHaa ToproBas ceccus

OcHoBHas ToproBasi ceccus |

ToproBas ceccusi

TOprOBaH ceccus

BanoTHbIN
PbIHOK

®doHpoBLIN
PbIHOK

oo

®

|
|
|
|
0

09:30 10:00 11:00 12:00 14:00 15:15 17:00—17:30 18:45 19:00—19:30 20:00 — 20:30 23:50
11:00 - McnonHeHne 0653aTenbCTB B T€HIre, onpeaeneHHbiX B EAMHOM KIMPUMHIOBOM nyne
12:00 - VcnonHeHne 06s3aTenbCTB B H0aHAX, 6enopycckux py6asix, rOHKOHICKMX posiniapax, wBeiuapckux dpaHKax, ornpeseneHHbIX B
EAVHOM KNMPUHIroBOM nyne
14:00 - NcnonHeHne 0643aTenbCTB B TYPELKUX Ipax, onpeaeneHHbix B EAMHOM KnnMpuHroBoMm nyne
15:15 - MicnonHeHne 0653aTenbCTB B rPUBHAX, OnpeAenieHHbIX B EAMHOM KNMPUHIOBOM nyne
17:00 *  WcnonHeHve 06s3aTensCTB B €BPO U (hyHTaX CTEPJSIMHIOB, OnpeseneHHbIX B EAMHOM KAMPUHIOBOM nyne
) * WcnonHeHne obsa3aTenbCcTB Mo LeHHbIM 6ymaram, onpeaeneHHbiX Ha 1-M atane ¢dopMuMpoBaHus EAMHOrO KAMPUHIOBOro nyna
17:00-17:30- 3aknoveHne ¢ YK caenok PEMO B cnyyae HegoCTaTOMHOCTM LeHHbIX 6ymar, onpeaeneHHbix Ha 1-m 3sTtane dopmupoBaHus EauHoro
’ ' KSIMPUHIOBOroO nyna
19:00 - VcnonHeHne 06s3aTenbCcTs NO LeHHbIM byMaram, onpeaeneHHbiX Ha 2-M 3Tane ¢opMUMpoBaHUS EAMHOrO KMPUHIoBOro nyna
19:00-19:30- 3aknoveHne ¢ YK caenok PEMO B cnyyae HegoCTaTOMHOCTM LeEHHbIX 6yMmar, onpeaeneHHbix Ha 2-m 3Tane dopmupoBaHus EauHoro
’ ' KSIMPUHIOBOro nyna
WcnonHeHne obs3aTenscts B gonnapax CLUA, poccuiickux pybnsix u apar. MeTannax, onpeseneHHbix B EAMHOM KIMPUHIOBOM nyne,
20:00 - BK/tOYas 0bs13aTenbCTBa No ynjiaTe KOMUCCUOHHBIX BO3HArpaxaeHui, WwrpacdoB, NeHe, HeyCToeK, HauYUCIEHHbIX B MpeabiayLlunii PacyeTHbIN
JeHb
20:00-20:30- 3aknoyeHue caenok ceon / PEMO B cnyyae Hanuums 0653aTenbCcTB MO AEHEXHbIM CpeacTBaM / Apar. MeTannaM, Ans UCTOSTHEHUS KOTOPbIX
’ ' HEAOCTaTOHHO AEHEXHbIX CPEACTB
MOCKOBCKAHA 21
BUPXA
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NMopsaaok yperynimpoBaHUsi HEMCNOJIHEHHbIX obs3aTennbcTB No TKC
EavHoOro nyna

Mpn HEeUCNonHeHMM Y4YacTHUKOM KaMpuHra o6s3aTtenbCTB N0 CAenkaM, 3aK/toYeHHbIM  Ha
(pOHAOBOM, BasItOTHOM U CPOYHOM pbiHKaX (BKIOYas BapuMaLMOHHYO Mapxy u T.4.), KnMpuHroebiM
LEHTPOM C Y4YaCTHMKOM KaupuHra 6yayT 3akio4aTbCa  CAENKM NepeHoca  WCMONHEHUS
06a3aTenbLCTB.

0OcobeHHOCTM:
u Ob6sa3aTenbcTBa YyacTHMUKA KIIMPUHIra UCNOMHAKOTCA 3a CHET aKTUBOB, YYUTbIBAEMbIX Ha TKC ED,VIHOI'O nyna.
u HeucnonHeHHble 0bsA3aTenbcTBa Mo LUEHHbIM 6YMaFaM, AOEHEXHbIM CpeACTBaM M AparoueHHbIM METall1aM

6yayT yperynnupoBaTtbCa CTaHAapTHbIMK npoueaypamun aedonTt-meHemxkMeHTa (caenku PEMNO nan CBOMN).

. Coenku nepeHoca (PEMO nnu CBOMM) 3akntoyatoTes 3a cyeT TpeboBaHM nin obecneyeHmns, y4nuTbiBaeMoro
Ha cyeTax, OTHOCAWMXCS K EanHOMy nyny obecneveHus.

. Mpy HEBO3MOXHOCTU [JafbHEWLLEro MepeHoca WCMOSHEHMSI 0653aTeNbCTB  YUacTHWMKA KAWPWHra, B
COOTBETCTBUM C MpaBUNaMU KAMPWHra, KAWPWHIOBLIM LEHTP 3aKpblBAaeT MO3WULUMM Takoro Y4yacTHUKa
KITMPUHra.

. ObsizatenscTBa Mo ynnate pybneit (BapuauMOHHasi MapXa, KOMUCCKS, WTpadbl) Ha CPOYHOM PbIHKE

HeobxoanMo ucnonHuTb A0 20:00, uHaye npuUMeHsieTcs WTpadHas CTaBka 3a 33[l0/DKEHHOCTb (Ans
PaCYETHbIX KOZIOB HE NMepeLle/llnX Ha eauHbli My Takke BBOAUTCS WTpad 3a pybreByto 3a10/KEHHOCTD).

MOCKOBCKAA
BUPXA
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[lopo)XHaa KapTa

AaTta

Peanunsyembie noasagavm

20 mapTa YHuUdMKaumnsa pacyeToB Ha BastOTHOM U (DOHAOBOM PblHKAX
2017 r.
UroHDb MNpepocTtaBneHne Y4acTHMKaM BHELUHMX NOJIMITOHOB ANS TECTUPOBAaHWUS 1-ro 3Tana npoekTa
2017 r.
ABrycr Peanusaums 1-ro stana:
2017 r.
. nepegava npodunen poccuAckux pybnen, WH. BanTbl W Apar. METaNoB Mexay
(pOHAOBbLIM M BasIlOTHBLIM pbIHKaMM
. nepeaayva npodunen poccumckmnx pybnen mexxay poHAoBbIM M CPOYHBLIM PbIHKaMM
. YHUMKaLMS akTMBOB, NpMHMMaeMbIX B obecrneveHne
deBpanb Peanusaums 2-ro stana:
2018 .
. nepeaaya npodunen LeHHbIX ByMar 1 UH. BantoTbl Mexay OHA0BbIM, BatOTHLIM U
CPOYHbIM pblHKaMK (KpOCC-MapXXMpOBaHUE NO3ULIMIA MeXAY PbIHKaMK)
. MOAEpHM3aUMA TEXHONOrMN NOCTaBKK MO (hbtovepcaM Ha CpoyHOM pbiHKe (B TKC SPECTRA)
(2-1 3Tan): oTKa3 OT ABOMHOro obecneyeHmst Npu NOCTaBKe
. KaneHgapHble cnpeabl Ha CPOYHOM pbIHKE
. MOKpPbITblE NPOAAXM Ha CPOYHOM PbIHKE
. Map>XupoBaHue no PacueTHoMy koay (NPUHUMM NOSTHOrO HETTO MeXAy CYeTaMm)
. YHUDMKAUMS U CUHXPOHM3ALMSI U3MEHEHWUI PUCK-NMAPaMETPOB Ha pbiHKax MOCKOBCKOW
Brpxu
3agaum lMpeumMylecTea Mepexoa Ha El YnpaeneHue Pacnucanve Bonpochi lMpunoxeHus
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N MOCKOBCKAA
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NMpunoxxeHue 1. U3MeHeHUe NpaBua Map)XXupoBaHua Ha CPOYHOM pbiHKe

NMpaBuna pacueta pMcKoB

«Cenvyac» <HeTTuHr»*

CnoxeHune O no bd HeTTnHr mexxay KPKP

WU OMUUOHANbHO HeTTUHr Mexxay CpokamMu U NOKpbITble
bonblaa Hora mexxay KPKP npoaaxmu
bonblasg Hora Mexay Cpokamu

bonbwasg Hora mexay KPKP
bonbliag Hora Mexay Cpokamu

HettuHr mexxay KPKP (onumoHansHO)
HeTTuHr Mexay CpokaMu M NOKpbITbIE
npoaaxu (oNuUnoHasnbHO)

bonbluas Hora Mexay cpokaMu bonbluaa Hora Mexay cpokaMm

NMpaBuna pacyeta IMMUTOB

«Cenyac» «HeTTUHIr»*

Jlumnt PK = AkTusbl PK

CymMa numntoB no b® = AKTUBbI JlInMuT B® MOXeET OTNnMYaTLCA OT aKkTMBOB bO
PK (BMPTYanbHbIN NMUT)
Jlnmut KPKP MoxeT oTmdatbcd oT  JIuMnt KPKP MOXeT OoTinyaTbCa OT akTUBOB
akTnBoB KPKP (BMpTyanbHbIN KPKP (BUpTyanbHbIA TMMAT)
JIMMUT)

Eﬁg)ﬁgsc KAA * B chase 2 (3uma-BecHa 2018) 26
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NMpuno)xxeHue 2. Npumep KPoCC-Map>XMPOBaHUSA MeXAY pbIHKaMM

B npuBeAeHHOM Ha cC/eaywoWMX cnaigax npuMepe caenaHbl cieaymoume

aonyijeHusn:
. JloT dblovepcHOro KoHTpakTa Ha akumm MAO «lasnpom» B SPECTRA paBeH 0gHOM akuum
. LleHa akuumn TMAO «lasnpom» n PacyeTHas uUeHa ¢blodepcHoro KoHTpakta - 100 py6. 3a

aKLMIO U He MEHSIIOTCS 3a BECb MPUBEAEHHLIN B NpuMepe nepuoa (nepeouleHka obecrneyeHus
HE NMPOBOAMTCS, BapMaLMOHHas MapXa He HauUCNsSEeTCs)

. [Anana3oH oueHkn puckos rno akumsam MNAO «Masnpom» B ASTS ®P - [80;120]

. CtaBka rapaHTuiHoro obecneyeHnss B SPECTRA no blOYEPCHOMY KOHTPAKTy Ha akumu
asnpomM - 20%
. B cucteme SPECTRA peanu3oBaH 2 3Tan npoekta EamHbii nyn obecnedeHus:
o nepeaaya npodwunen LeHHbIX bymar:
o HOBble KaneHaapHble cnpeabl
o MOKPbITbIE NPOAAXM
o MOJepHM3MpPOBaHHas NOCTaBKa
o HeTTO-MapXXuposaHue no PK

. B pacuete EamHoro nummta B ASTS ®P n CBoboaHoro MapaHTuiiHoro obecneyerns (CrO) B
SPECTRA npOoLEeHTHbIE PUCKN HE YUnTbIBaOTCS (MPUHMMAIKOTCS PaBHbIMU HYIIO)

N MOCKOBCKAA
BUPXA
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NepeuncneHue cpeacTs, nepeaayva npodunein akTMBOB, 3aK/IlOUEeHUe CAeNIoK

n MepeuncneHne Y4acTHUKOM kmpuHra B ASTS ®P o6ecneuenuns (40 py6.)

Aexb T.

+40 3auncneHo
o
o

EauHbivi aimMmuT = 40 cro=0

E MepeuncneHne Y4acTHMKOM KnupuHra npocgpuns aktusa B SPECTRA (20 py6.)

Mepenaua
(py6neii) nop
oo R g

EauHbIN IMMUT = 40-20 = 20 cro= 20

B Mokynka Y4acTHUMKOM KJMpUHra akuum Fasnpoma (rTpebyercsa 20 py6. o6ecneueHus) n npopaxa
6nmxanero kK MCNonHeHUo pbrouepca Ha akuuio Nasnpoma (Tpebyercsa 20 py6. o6ecneueHums)

n

CENEIETES . CETEEET
KOHTpaKTa Ha
3aknoueHume

o o emaisu 2

MOCKOBCKASA Enyybiit numut = 40-100-20+1*80 = 0 Cro = 100+20-1*120 = 0

BUPXA

ueHa GAZP = 100 py6., kopmaop oueHku puckos = [80;120]. 28



UcnonHeHue B ASTS OP

Mepepaua Y4aCTHMKOM KJIMpUHra npodunen aktueoB (pyb6nen n akuuin Nasnpoma) mexxay ASTS OP m
SPECTRA ans uenm Kpocc-Map>XMpoBaHus

npodpunsa akTuBa

(py6nei n GAZP)

c o
mexxay ASTS OP un

omrenceerrz BRI G 00 1
Kpocc-

Mpocdunu akTMBOB 100 -1 Map)>XMpPOBaHUSA -10(') >;|_

EauHbii aimmuTt = 40 cro=0

OeHb T+2: nepeuncneHme Y4aCTHMKOM KnupuHra B ASTS ®P ob6ecneueHus (60 py6.) B uensx ncnonHeHus
ob6sizatenbctB no Caenke T+ no nokynke akuuu Nasnpom

AE€HEeXXHbIX

oP

EavHbii nimmut = 100 cro= 0

E OeHb T+2: KAMPUHT, NoJlyYeHne YYaCTHUKOM KJIMPUHra akuuu Fasnpoma

Astsop [ | v | oo SPECTRA TR | rrom | o

TR— | 00 -1

EauuHbii aimmuTt = 100 cro=0

\ 4

MOCKOBCKAS MopyueHme Ha BbiBOA 1 akuun GAZP o6paboTraHo He 6yaeT Tak Kak nocne BbiBoa 1 akuun GAZP
N BUPXXA EamHbIii ninMuT = 100 — 1¥120 = -20

ueHa GAZP = 100 py6., kopuaop oueHkn puckos = [80;120] 29



UcnonHeHue B SPECTRA (nocne peanusauum 2-ro 3tana npoekrta EAMHbIA nyn)

AeHb T+n: 10 ucnosiHeHUs (pblOYEPCHOro KOHTpakTa (COCTOSIHME SKBUBAJIEHTHO NYHKTY 6)
NS SrectRAlD_| mom | awr

EavHbii ammut = 100 cro=0

B OeHb T+n: UcnonHeHne (pbrouepCHOro KOHTpPaKTa Ha npoaaxy akuum Fasnpom nytem 3akroueHnsa Caenkm
T+ B ASTS ®P, aBTOMaTMyeckan nepegaya o6patHbix npocpunen aktueoB (pybnen n akumi Nasnpoma)

Mmexay SPECTRA u ASTS ®P

3aknoueHume
ASTS ®P m Cpenkn T+ SPECTRA [ m
nepepava

CpeACTBa

O6na3atenbcrBa T+2

EauHbii ammut = 100

0O6s3arenbcrBa

MNMponan aKTMBOB

ok cro=0

ﬂ AeHb T+n+2: UcnonHeHne YYacTHUKOM K/IMpUHra o6s3atenbcTB no Caenke T+, 3ak/1IOYEHHOW A1 UCNOJIHEHUSA
¢pbrouepcHoro KOHTpakta. Knmpuir

ASTS 0P ﬂ SPECTRA g | Prom | o

o o

N MOCKOBCKAS EavHbiv numut = 100 cro= 0
BUPXA

ueHa GAZP = 100 py6., kopuaop oueHku puckos = [80;120] 30



MpunoxeHue 3. APpdeKT oT peasivzaLmm HOBOU YCIYru

BHyTpu CYP oTAenbHbIX pbIHKOB

N3meHeHne CYP 1 KNMpUHra mexay
PbIHKaMK

N3MeHeHue

MeXXnpoayKToBbIii cnp3a Ha BastoTHOM pbiHKe (Napsbl
EUR/USD n USD/RUB; napbl EUR/USD 1 EUR/RUB):
lpumep.: nokyrikal00 EUR/USD n npogaxa 50 USD/RUB.
Cevidac obecriedeHmne 6/10kupYyeTCs 110 Kaxaou rno3mumm 1
ero Tpebyembivi pasmMep cocTasseT ~1500 pyb.

[ocne nsmerHerHns TpeboBaHuss cokpaTsaTcs 4o ~1000 pye.

MeXnpoayKToBbIi cnpaa Ha POHAOBOM pbiHKE

(O3 ¢ 6nM3kMMM CpoKamu):

[pumep: rnokyrika 10 O@3 25081 n rpogaxa 5 O3
26204%*** Ceyfuac ¢ yyacTHuka TpeGyeTcs 0becreyeHus B
pazmepe ~1500 py6.

[Tocrnie u3meHeHus TpeboBaHus CokpaTaTca 40 ~500 pye.

PacueTtbl Ha HETTO-OCHOBE (HETTUHI pacyeToB)
Mexay pblHKaMu

[pumep: nosyderHmne Bap. Mapxu Ha CPOYHOM pbIHKE B
pazmepe 300 pyb., nonyqexne ot LK Ha ®P 500 py6. ot
110CTaBku ByMar, 3aKpblTMe GAEIKM CBOIT U rocTaska LIK Ha
BP 1000 pyé.

Cenfyac HyxHO Ha/mumne Ha cyete BP 1000 pye.

[Tocrie n3meHeHUs JOCTAaTOYHO ByAET Hamyumns Ha cqete EfT
Tosibko 200 pyb.

EavHbINi nyn (eanHoe obecrneyeHne Ha cyeTax GOHA0BOrO
pbIHKa)

[pumep: Ha cyetax OP Hamumne O@3 Ha 1 mapg pyb. (E/T
— 900 msiH py6.), Ha CP — 100 msiH py6. (E/1— 1 miiH py6.),

OnucaHue
AS IS

ro* saumaercs c
KaXxgoi no3vummn

TO BE

Ckuaka B pa3mepe
50%** or
MeHbLUel No3uuun
nTOroBOE
ro

O noa
MOKYMKY

l

O noa
npogaxy

ro*** pa3yumaerca c
Kaxaoi nosuummn

O nog
MOKYMKy

l

O nog
npoaaxy

Cknpgka B pasmepe
= 50%** oT
© MeHbLUel No3uLmum
o
uTorosoe <
ro

Hanuune Ha

cyete, BP
mm [locTaTouHo
HetTupoBaHue cyeTtax EIN Tonbko
Tpe6oBaHuit no 200 py6.

MonyyeHne Ha
cyeta, ®P, CP

nocraBke py6neu

B0O3MOXXHOCTb 3aMeHbl

Ha cyerax BP — 10 mnr gosn. (~650 mnr pye6.) (E/1-2 P 0 6 o AeULNTHBIX AEHEKHBIX e © @ w
MIIH py6.) 8 ‘:;_ w aKTMBOB Ha LleHHble o a
ocne n3meHeHns py6ym 1 JONIapsl MOryT GbiTs 6ymaru (Ha Bcex pblHKax)
BbIBEAEHB!.
* [0 — rapaHTuiiHoe obecnevyeHune
** KOHKpeTHOe 3HaueH1e CKUAKN MOXET pasnyaThCs B 3aBUCUMOCTU OT aKTUBOB
N MOCKOBCKAA *** Mpu dakTuueckoM yyeTe cnpaga Ha OD3 yuuTbiBalOTCS NONpaBoYHble KOIdOULMEHTHI, AatoWme HagbaBKy K HETTO-NO3ULMK 31
BUPXA *¥%% norawenme 31.01.2018 1 15.03.2018 cOOTBETCTBEHHO
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Mpuno)xeHune 4. KANPUHrosblin TEpMUHA

. Yno6HbiW coBpeMeHHbli rpacdunuecknn web-nHrepdenc, MHTYUTUBHO NOHATHDLIW

. Hanunuue nporpammHoro nirepdeinca (WEB API)

. OpueHTauus Ha paboTy C KIMPUHIroBbiIMM 06 bekTaMm (He C onepauusmm)

. EanHas cucrema gns Bcex pbiIHKOB MOCKOBCKOW Bupiku

. Peanusauyus aBTOMaTUUYECKOM 06paboTkm 60nbLIMHCTBA 3anpocos,
HanpaBnseMbiX B HKL| Y4aCTHMKOM K/IMpUHra

. AByxdakTopHaa ayTteHTUdPUKauma: ceptudpukar karoua 340 + noruH-naponb

. Peanusaums BO3MOXXHOCTU AABYX NOANUCEN AOKYMEHTOB

. CoobweHuns B popmate xml

. BbicOokasi CKOPOCTb OTKJ/IMKA CUCTEMbI

. B03MO)XHOCTb NakeTHo 06paboTkn 3anpocoB

. BO3MO)>XHOCTb NOAroTOBKMU LWWA6/I0OHOB AOKYMEHTOB /11 CTaHAAPTHbIX 3anpocoB

MOCKOBCKAA
BUPXA
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MpunoxxeHune 5. YKPM, WEB-kKnupuvHr, KNMpuHrosbii TepMuHan

Pa3Butue cepsuca nHcpopmaumoHHoro o6meHa mexay HKLL n YYaCTHMKOM KJIMpUHra

YKPM l WEB- l KnupuHroebiun

YK KHL KJIUPUHI TepMUHan

BO3MOXXHOCTH YKPM Knup.
TepMUHan

CoBpeMeHHbI Web-nHTepdenc

WEB-API - -

Ob6bekTHas Moaenb - -

EavHas cucteMa ans BCexX pbIHKOB - + -
Bbicokasi CKOpPOCTb OTK/IMKA - +

Bo3MOXXHOCTb ABYX NOAMNMUCEN OKYMEHTOB -

CoobuweHuns B hopmate xml - -

MNakeTHas 0bpaboTka 3anpocoB - +

+ + + + + 4+ + + +

LLIabnoHbI -

N MOCKOBCKAA 33
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F.A.Q. N0 TexXHOoJZIOrMnYecKMm Bonpocam
noaksiroueHuna cepsuca EanHbin nyn obecneuenun (1/2)

1. Kak nogxknouuTtb cepBuc?

A5 nogriiioverHmns cepsuca 6yAeT HeOOX0AUMO.

A) oTKpbITH M Boibpate PK T+ Ha @P

b) nogate 3assaerHns B HKL| o npucBoeHmn, BoibpaHHoMy PK, nipusHaka EgvmHoro rysia

B) nogarte 3assneHmne B HKL ¢ ykazannem PacyetHoro koga @oH[0Boro, BanoTHoro n CpoYHOro pbiHKa 4715 CBS3ku B PK EguHOro nysa.
2. CKkonbko PacueTHbIX KOAQOB MOXHO 06beanHNTb B PacueTHblit kog EQMHOro nyna?

OrpaHn4erusi ro Kom4ecTBy obveauHsaembix PK B PK EQuHOro rysa oTcyTrcTByroT. [pu 31oM Hammume PK QOHAOBOIro phiHKa B 3TOU
CBA3KE 0653aTE/IbHO. B EANHBIN Ty/1 MOXHO CBA3aTh TO/IbKO PK 04HOIo THra (KIIMEHTCKUE, COOCTBEHHBIE niin [1Y).

3. Mo)kHO in cBsizaTb B EAMHBbINA nyn PacueTHble koAa pa3HbIX OPUANYECKUX JIUL U3 OQHOI0 XONAUHIa?

Her, AaHHas1 CBS3Ka HEBO3MOXHA B CBSI3U C PEry/ISTOPHLIMU TPEOOBAHNIMA.

4. Kakue Heyno6cTBa MOryT BO3HMKHYTb B leHb nepexoaa?

HeBo3MoXxHOCTb BBOAAE/BbIBOAA AKTUBOB H3 CPOYHOM PbIHKE B AEHb MEPEXOAE, HEOOXOANMOCTL BPYYHYIO 3aKDbITb BCE M1O3ULMU 10
b6aniaHcpoBKE PUCKAE, a TaKXe BbIBECTU BCE LIEHHbIE ByMary co CYETOB-AEN0 CPOYHOIo PhbIHKA.

5. Yto npomnsoiigeT c Aeno3uTapHbiMKU pasaenamMmm Ha CpoyHOM pbliHKe?

B pamkax PK EguHoro riysia Bce obecrieqdermne byaeT XpaHnTbcs Ha PK @OHAOBOro pbiHKa, HEOOXOAUMOCTU B AEMO3NTAPHBIX PA3LEaX
CDOYHOro pbiHKa He 6y[eT, oHu 6yAyT 3aKPbITh.

6. Kakoii TepMuMHan Heo6xoaum ans ynpasneHus obecneyeHneM B pamkax EaguHoro nyna?

Oniepavym o rnepeBogy obecriedeHmns B EAMHOM riyne 6yayT BO3MOXHbI YHEPE3 TOProBbIE TEPMUHAE/IbI PbIHKOB, a TaK)Ke MOCDEACTBOM
TOAKIIIOYEHNST CBOUX CUCTEM K OTKPbITOMY API KimpuHrosoro TepmuHasa.

7. Kak MO)kHO 6yaeT nepeBecTtn pybneBble cpeacTrBa n aktuBbl B EaMHOM nyne?

[TepeBog py6ieBbIX CDEACTB U MPOGUIEH aKTUBOB BYyAET MPONCXOAUTb TYyTEM 104341 COOTBETCTBYIOLLEN KOMAaHAbI (C YKa3aHNEM aKTUBE,
€ro Ko/m4ecTBa, JOHOpa 1 MoJIyyYaTtesis) YEPE3 TOProBeivi TepMuHaI umm APL, ripy 3TOM repeBos 6yAET rpoucxoanTs BbICTPDEE, YEM
Texkymyi BBOA cpeacts Yepe3 CLIK. Bo Bpems rpoBEAEHHUS KITMPHUHIOBOU ceccm Ha CDOYHOM PbIHKE 3a44C/IEHNE CDEACTB HA HEMo
HEAOCTYITHO.

N MOCKOBCKAA
BUPXA
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F.A.Q. N0 TexXHOoJZIOrMnYecKMm Bonpocam
noaksiroueHuna cepsuca EanHbin nyn obecneuenun (2/2)

8. BO3MO)XHbI JIX NpsiMble 3a4MC/IeHns U Bo3BpaThbl cpeacts ¢ BP u CP?

Aa, Bo3moxHsl. [Tpn 3a4mncierm cpegcrs Ha PK ElT 4719 BP Heobxoqumo ykaszate Kogosoe ¢/ioBo, 415 CP KPKP. [Npu Bo3spare a5 BP ripu
JKEIaHNM MOXXHO yKkazate PK 2yp, 4ns CP Heobxogmmo yka3ate KPKP.

9. Kak paboTaeTr HETTUHI pac4yéToB?

Bce pacyers! (B TOM 4uc/ie 0653aTe/IbCTBa ¢ BantoTHoro u CpoYHOro pbiHka) 4151 PK EguHOro rysia npoucxodar 8 ASTS QOHAOBOMro phiHKaA.
Bpems kupmHrossix cecomi (mark-to-market) o PK EIT He u3MeHSETCS M COOTBETCTBYET PEIJIAMEHTY COOTBETCTBYIOLEO PbIHKA.

10. Kak pa6oTatoT NOKpbITbie NpoAaxmu?

[TokpeITbIE MPOAaXM paboTaroT MOCPEACTBOM IEPEBOAAE TPOGH/IS COOTBETCTBYIOLYErO aKTUBA Ha CPOYHOM DbIHKE, TyTEM HETTUHIA C
aHasorN4YHOM broYEPCHOV no3numed.

11. Kak U'3MeHUTCA CUCTeMa PUCK-MEHeMKMEHTa Ha KaXKA0OM U3 PbIHKOB?

CUCTEME PUCK-MEHELIKMEHTA Ha BCEX PhIHKaX HUKAK HE UIMEHUTCA.

12. Kak usMeHMTCS pacnucaHve Topros?

PacrivmcaHmne Topros He U3MEHUTCH.

13. U3MeHUTCA M cucTeMa rapaHTMiiHbIX (hoHAOB U o6ecneueHuns noa crpecc?

aucTema rapaHTiHbIX QPORLOB M 06ECrIeHeHNs 04 CTPECC HE U3MEHUTCS.

14. Kak uameHuTCs npoueaypa nocraBky co CpoYHOro pbiHka Ha ®OHAOBLIN?

Ha nepsom 37arne npoUeSyPa rnocTaBku He USMEHUTCS 3@ OLHUM UCKITIOYEHNEM, YTO rocTaska m3 PK Ell CTGHET BO3MOXHA TO/ILKO B 3TOT Xe
PK El1. Ha BTOpoM 37are rnepemMapxxvpoBaHmne rocTaBku (ABOVHOE rapaHTiiHOE 0b6eCcrieYeHne) BO3HUKATh HE ByAeT.

15. Kakune akTtusbl 6yayT npuHMMaTtbcsi B o6ecneuerme ana PK EauHoro nyna?

Ans PK EquHoro rysa aktmBsl, pUHUMAaEMble B 06ecrieqdeHmny, 6yAyT OnpesensTecs «MeTogukosi OHR0BOro peiHKa». Takum ob6pasom,
CITMCOK aKTUBOB ByAET YHUDUUMPOBAH Ha BCEX PbIHKAax /151 CHETOB EAMHOro rysia.

16. Kak nsmeHuTCA npoueaypa BbiCTaB/IEHUS Map)XuHaJibHOro Tpe6oBaHus?

Boicrasrniermne MT Ha KaXXA0M pbiHKE B pamkax PK EAUHOro rysia 6yAeT HE3aBUCHMbIM.

BbicTaBieHmne MapXXuHaIbHoro TpeboBaHNs Ha O4HOM U3 PbIHKOB B pamkax PK EANHOro riysia rpuBEAET K HEBO3MOXHOCTH BbIBOAA CDEACTB
Ha PK EaumHoro riy/ia.

N MOCKOBCKAA
BUPXA
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