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1. OOumue mo0KeHUus

1.1. Meroauka onpenenenus HKO HKI] (AO) nHaukaTHBHBIX CTAaBOK PHCKa (J1anee — MeTonuka)
OIMCHIBACT MOPSAJOK pacyeTa WHIUKATHBHBIX CTABOK pHUCKAa Ui aKIuid, oOiurauui, c
KOTOPBIMH MOTYT COBEpIIAThC CIeNKM Kymuu-npoaaxu u/win PEIIO Ha opraHn3oBaHHBIX
toprax ITAO MockoBckast buprka, nanekcon, paccuntbiBaeMblx IIAO MockoBckas bupxa,
(bpI0YEepCOB, BATIOTHBIX Iap U JAParol€HHBbIX METAJUIOB, JONMYIIEHHBIX K OPraHW30BaHHBIM
topram [TAO MockoBckas bupxka, a Takke LIEHHbIX Oymar, MHJIEKCOB, BAIIOTHBIX Map U
JParoleHHbIX METAJUIOB, JOIMYLIEHHbBIX K OPraHU30BaHHBIM TOPTaM Ha MHOCTPAaHHBIX OMpIKax.

1.2. Meroauka pa3zpaboraHa Ha ocHOBaHMH YKa3aHus banka Poccun ot 26.11.2020 N 5636-Y "O
TpeOOBaHMAX K OCYLIECTBICHHIO OPOKEPCKOH NESTENIBHOCTH NPH COBEPIICHHH OpOKEpOM
OTJIENbHBIX CAEJIOK 3a CUET KJIIMEHTA .

1.3. MHaukaTUBHBIE CTaBKU PHUCKA, PACCUUTAHHBIE B COOTBETCTBMM ¢ METOOUKOW IO MTOram
TOProB Ha Bpems pacdera pucK-llapamMeTpoB ToproBoro mHs, pacKpbIBarOTCs Ha cCalTe
Knupunrosoro uenrpa B cetu HTepHET.

1.4. Meroauka packpbiBaeTcs Ha caiite Kinupunrosoro nienrpa B cetu IHTEpHET.
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2. TepMuHBI U onpeaeTeHUs]

2.1. B Hacrosmieit MeTouKe UCTIOIB3YIOTCS CIICIYIONTNE TEPMUHBI U OIIPEICIICHUS:

Bpemsa pacuema

PUCK-napamempos

MoMeHT BpeMEHH, 10 COCTOSHHMIO Ha KOTOPBIM PacCUUTBIBAKOTCS
3HAYEHUsS PUCK-TITapaMeTpoB. Bpems pacuera puck-napameTpoB Ui
uenel Hacrosie Meroauku npunumaercst paBasiM 19:00.

Mannvie INA0
Mockoeckaa bupaca

JlanHble O LEeHAX 3aKpbITHUA IEHHBIX OyMar mo MTOraMm TOPTOB B
Pexxume ocHOBHbIX TOproB (OCHOBHOM TOPrOBOM CECCHHM Ha
(OHIOBOM pBIHKE, PBIHKE NETMO3UTOB M pbIHKE KpeautoB [TAO
MockoBckas bupka Ha OCHOBE CAEIIOK, 3aKJIFOUEHHBIX HA OCHOBAaHUU
Oe3ampecHbix 3asBOK / JlaHHBIE O 3HAYCHHSX 3aKPBITHS IS
HHIEKCOB, paccunThiBaeMbix ITAO MockoBckast bupika / JlanHbie 0
LEHTPAIbHBIX Kypcax JIJIsl BAIIOTHBIX Map U IParolleHHbIX METaJUIOB,
JOMYILIEHHBIX K oprann3oBaHHbIM Topram [TAO MockoBckast bupxa
[ Jlanusie o PacyerTHbIx meHaX (BIOYEPCOB, OMYIICHHBIX K
opranu3oBaHHbIM TopraM [IAO MockoBckast bupixa.

,ZlaHHble 6HEeWHUX
UCMOYHUKOB

JlaHHble O LIeHaX MHCTPYMEHTOB M Kypcax /s IepeBoja LEH
WHCTPYMEHTOB B TpeOyemyl0 BaJIOTy IO UTOraM TOPIOB,
noJy4eHHble u3 HHpopmMannonHoi cuctemsl Bloomberg.

Knupunzoewiit yenmp

HebankoBckasi KpenuTHas OpraHu3alUs-LIeHTPAIbHbIN KOHTPAreHT
«Hauuonansnerit Knupunrossiit Llentp» (AKimoHepHoe 00111eCTBO).

Topzoewiit Oenv

Jlenb, B KOTOpBIM MPOBOJATCSA TOPrd Ha (JOHIAOBOM PBIHKE, PHIHKE
neno3utoB U pelHKe KpeautoB ITAO MockoBckas bupxa / Ha
BAJIOTHOM pPBIHKE U pbIHKE JparoneHHblx MeramwioB [IAO
MockogBckas bup:xa / Ha cpounoM peiake ITAO MockoBckas bupaxa.

Huouxamuenvie cmasxu
pucka

CraBka pucka pocra, CTaBKa pHCKa MaJeHUsl LE€Hbl MHCTPYMEHTA,
CUMMETpUYHAsi CTaBKa pHUCKA, OTHOCHUTEIbHAs CTaBKa PHUCKA,
paccuuTbiBacMasi KIMPHHINOBBIM LEHTPOM Ha TOpPU3OHT pHUCKAa,

paBHHﬁ ABYM TOpFOBHM JHAM, C ,Z[OBCpPITGJ'ILHOfI BCPOATHOCTBIO
99%.

2.2. HUroru TOProB ONPCACTIAOTCA IO COCTOAHUIO Ha BperI pacucTa pucCK-mmapaMeTpoOB TOpI‘OBOI‘O

JTHSL.

2.3. TepmuHbl, crenuagbHO HE OINpe/AeieHHble B MeTOIUKe, HUCIOJIB3YIOTCS B 3HAYEHHUSX,
ONpEJEICHHBIX 3aKOHAMM W WHBIMM HOPMAaTUMBHBIMU IIPABOBBIMM aKTamMu Poccuiickoin
®denepanny, a Takke foKkyMmeHTaMu KnrpuHrosoro nentpa u Ilpasunamu npoBeneHus Topros
Ha peiHKax [ITAO MockoBckast bupaxa.

2.4. I[HSI pacucTa NHauKaTUBHBIX CTaBOK pucka B Mertonuke HCITOJIB3YIOTCS CICAYIOIINUE MOACIIN:

e Merog pacuera Value-at-RiSk ¢ mTOMOIIBIO HCTOPUYECKOTO MOACITHPOBAHHS
(Historical VaR uiu HVaR) ¢ 99% ypoBHEM 10BEpUTEIILHON BEPOSTHOCTH;

e Meroa skcnioHeHIManbHOTO B3BemmmBanus (EWMA);

e Meron cratnyeckux crpenos (Static Z-spread).
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2.5.

2.6.

2.7.

2.8.

2.9.

2.10.

B Meroauke HCHOJNB3YIOTCSA CIEAYIOIIUE I1apaMeTphl, YCTAHABIMBAEMBIE pELICHUEM
Kimpusrosoro nexrpa:

2.5.1. Jlns xaxmoi akuu:

o Kosdpdumment B3BemmBanus A gns momenu EWMA  pacuera
BOJIATHJIEHOCTH.

2.5.2. Nns xaxnoii ['pynmer akuuii:

o Kosddunuent B3BemmBanms A as moaenn EWMA, ucnions3yemsiii 1mo
YMOJIYaHUIO JUIs BCeX akuui [ pynsr;

e KpanTmip MojenpHOrO pacnpeaeineHus g s pacuera VaR.
2.5.3. dns xaxnoit ['pymmbel obmuraruii:

o Konddumuent B3BemuBanus A u o. 1151 Mmojenu EWMA crimaxxuBanus Z-
CIIPE/IOB;

e [lpusHak BadlOTBl HOMHUHANA OOJMralui TpyNIbl, NPUHUMAIOIIUN
3HaueHus «Pyomnm» u «Mu.BamoTay;

e MunumanbHas craBka pucka pocta MIN_S UP kak mporukinyeckoe
OTpaHHYCHUE JIJISI CTABKU PUCKA POCTA;

e MuHuMaabHas CTaBKa pHUCcKa nageausa MIN_ .S DOWN Kak
MIPOIMKINYECKOE OTPAHUYCHHE JIJISl CTABKHM pUCKa MaJCHHUS.

2.5.4. ]It ka)x10ro MHOXKECTBA.
e [lokazarenr SgnR,, XapakTepU3YIOIIUHA  3aBHCUMOCTh  MEXIY
W3MCHECHHEM IICH MHCTPYMEHTOB, BXOJSIINX B MHOXECTBO, H 0a30BOTO
WHJMKATOpa 3TOTO MHOXECTBA, 110 YMOJIYAHUIO paBeH 1, eciiu WHOE He
YCTaHOBJICHO KITMPUHTOBBIM IICHTPOM.

Pacnipenenenue akiuii 1 oOiuranuii, ¢ KOTOPbIMH MOTYT COBEpPIIATHCS CHEIKH KYILUIU-
npopaxu w/unun PEIIO Ha opranmzoBanHbix Toprax ITAO MockoBckas bupska, moxer
MIPOUCXOJUTH M0 CEKTOPaJIbHOMY IMPHUHIMILY, 110 BaJIFOT€ HOMMHAJA 1I€HA LIEHHOW OyMmaru
(pyOnu / wHOCTpaHHasi BatoTa), TMO0 WHOMY MPHHIIMIY, MO3BOJISIONIEMY HCIOJIb30BATh
pe3ynbTaThl TOProB IeHHbIX Oymar u3 ['pynmsl [uid 3amogHEHHs MPOIYCKOB B JaHHBIX IS
LIEHHBIX OyMar, JiIs1 KOTOPBIX Pe3yJIbTaThl TOPIOB OTCYTCTBYIOT.

st obecriedueHUs] HENMPEPHIBHOCTH pPAacyeTOB MHIWKATHBHBIX CTAaBOK PHCKA CO3MAIOTCS
I'pynmnel: «HoBble akuum», «HoBble obmurauuu (pyonm)», «Hosele oOmuramum (M.
BaJIIOTA)», KOTOpble (pOPMUPYIOTCS A1 COOTBETCTBYIONIMX IIEHHBIX OyMmar Mo yMOIJTYaHHUIO,
€CIIM MHOE He OIpe/esieHo petieHneM KiimpuHroBoro neHTpa.

[TapameTpsl, ycTaHaBiIMBaeMble perieHneM KIupHHroBoro 1eHTpa B COOTBETCTBUH C 1.2.5.,
packpsiBaroTcs Ha caiite KiimpuHrosoro neHnrpa B cetu MHTepHer.

WNHaukaTuBHBIE CTaBKU pUCKa A7 (PbIOYEPCOB PACCUUTHIBAIOTCS HA OCHOBE PacyeTHbIX 1ieH
(bBI0YepCcOB, BHIPAKEHHBIX B BAJIOTE CTOMMOCTH Iara 1eHbl KOHTPAKTa, a TaKke B pyOuIsx,
€CJIM BAJIFOTa CTOMMOCTH Il1ara LeHbl OTJIIMYHA OT PyOJIs.

IIo HOBBEIM (I)BIOLIepcaM (HOBBIM I/IHCprMCHTaM) B pacucTe I/IH,Z[I/IKaTI/IBHLIX CTaBOK pHUCKa
MOTYT OBITH MCITOJIb30BaHbI OTHOCHUTEILHBIE H3MEHEHUS OCHBI 0a30BOro akTHBa B KAUeCTBE
HCTOPUUCCKHUX 3HAYEHUIH OTHOCUTEIBbHBIX H3MEHEHUI IICH.
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2.11. JIng neHHbIX Oymar, ¢ KOTOPIMU MOTYT COBEPILATHCS CACNKH KyIutd-iponaxu u/wimm PEITO
Ha opraHu3zoBaHHbIX TOprax IIAO MockoBckas bupika, VHAMKaTHBHBIE CTaBKM pHUCKa
pocTa/majeHus, COOTBETCTBEHHO, S_Up;, S_Down; yCTaHABIMBAIOTCS KaK MHUHHMAaJIbHOE
3HAYEHUE U3 PACCUUTAHHBIX 10 UTOraM TOProB B Pexume OCHOBHBIX TOProB OCHOBHOU
TOProBOW ceccMM Ha (OHIOBOM PBbIHKE, pBIHKE AENO3UTOB M pblHKE KpeautoB [TAO
MockoBckass bupxxa ToproBoro nHs 3HaYeHMH CTABOK pHCKa pPOCTAa/MAfeHUs U
MuHUMaNbHOIO  OrpaHUYUTENBHOrO ypoBHS CTaBOK pBIHOYHOIO pHUCKA IEPBOIO
ypoBHs S_1_min;, onpeaeneHHoro B coorBerctBuu ¢ Meronuxoit onpenenenuss HKO HKI]
(AO) puck-mapameTpoB (POHIOBOTO PhIHKA U phIHKA Aerno3uToB [IAO MockoBckast bupika.

2.12. Tlpu OTCYTCTBUU PACCUUTAHHBIX 10 UTOTaM TOPTOB B Pexxume OCHOBHBIX TOProB OCHOBHOM
TOProBOM ceccMM Ha (OHJOBOM pBIHKE, PBIHKE JEMO3UTOB U pblHKE KpeautoB [TAO
MockoBckasi bupka ToproBoro 1Hs CTaBOK pHUCKa pOCTa/MafeHUs/CUMMETPUYHON CTaBKU
pHCKa 110 [IEHHBIM Oymaram, ¢ KOTOPbIMU MOT'YT COBEPIIATHCA CACIKU KYIUTU-TIPOJAXKH U/UIH
PEIIO na opranusoBanHbix Toprax [IAO Mockosckas bupska, UnaukaTuBHble CTaBKU pUCKa
pocra/manenus S_Up;, S_Down; yCTaHABIMBAIOTCS PABHBIMUA 3HAYCHUIO MUHHMAIBLHOTO
OTpaHUYUTENBHOTO YpOBHs CTaBOK pPBIHOYHOTO pHCKa IepBoro ypoBHs S_1_min;, a
WHJUKATUBHAsl CHMMETpUYHas cTaBka pucka S_SYM; ycranaBnuBaercsa paBHoi 100%.

2.13. 3navyenns HAMKATUBHBIX CTABOK PUCKA, PACKPBIBAEMBIX Ha caiiTe KIMpuHToBOro meHTpa B
cetu MIHTEpHET, OKPYIUIIOTCS O JBYX 3HAKOB I1OCJIE 3aIIATOM.

3. Pacuer UHAMKATHBHBIX CTABOK PUCKA JJs akuuii Ha ocHOBe /{annbix [IAO MockoBckast
bup:xa

Hacroamuii paznen onpeznenser Nopsaok pacuera MHAMKaTHBHBIX CTaBOK pUCKa Ha OCHOBE
Hanubix ITAO MockoBckast buprka 1i1st akiiuid, ¢ KOTOPBIMU MOTYT COBEPIIATHCS CACIKU KYTUTH-
npoaaxu u/niu PEITO Ha opranuzoBannbix Toprax IIAO MockoBckas bupxa.

Ilar 1. PacueT OTHOCUTENBHBIX OJHOIHEBHEIX U3MEHEHNN IIEH

ITo utoram ToproB B Pexxume ocHOBHBIX ToproB OCHOBHOI TOPrOBO# cecCUU Ha (POHOBOM
PBIHKE, PBIHKE JICTIO3UTOB U pbIHKE KpeauToB [TAO MockoBckast bupska ToproBoro aHs i st
Kakaon akuuu asset u3 I'pymmbel (ans ['pynmer «HoBble akmum» - MO BCeM aKIUAM)
PacCUUTHIBAETCA OTHOCUTEIIBHOE OJTHOJTHEBHOE U3MEHEHHE 1ICHBI:

[Pl- (asset) + Di(asset)] /
P;

1; (asset) = 1, roe

_,(asset) B

P; (asset), P;_,(asset) - neHbl 3aKpPBITHS IO UTOTaM TOPTOB B PexiMe OCHOBHBIX TOPTOB
OCHOBHOI1 TOPTOBO¥ ceccry Ha (POHIAOBOM PHIHKE, PIHKE JICTIO3UTOB M phIHKE KpeauToB [TAO
MockoBckass bupxka Ttekymero u npeasiayumero ToproBoro aHg. Ecim mo akuuu He
NPOBOAMINCH TOPTU B Pekume OCHOBHBIX TOproB OCHOBHOW TOproBoi ceccuu Cekuuu
donmoBoro peiHka, u 3Hauenue P; (asset) u/ unu P;_, (asset) orcyrctByer, 0 P; (asset)

n/wm P;_;(asset) i TakoW aKIMU yCTaHABIMBACTCS PABHBIM 3HAUYEHHIO IICHBI 3aKPBITUS
10 UTOT'aM TOPTOB COOTBETCTBYIOIIETO NMpeAbIAyero Toproporo aHs.

Di(asset) - pasmep AMBUACHAOB MO aKIWU 32 i-YIO JaTy (JaThl), HA KOTOPYIO (Ha KOTOpHIE) B
COOTBETCTBUM C DPELIEHUEM O BbIIaTe (OOBSABICHUM) AUBUACHIOB ONPEICNIAIOTCS LA,
MMEIOLIHE NTPABO HA UX MOJIyYECHHUE.
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Jns xakmoW akUUM Ha OCHOBE PACCUMTAHHBIX OTHOCUTEIBHBIX OJHOJHEBHBIX WU3MECHEHUU

ueHbl 7; (asset) paccuMTHIBAIOTCA mapameTpsl absr; , 1t w1

rt =max(0;7; (asset)),

r; =min(0;1; (asset),

absr; = abs(r; (asset)).
Eciu 13-3a HPOIyCKOB B JAHHBIX 110 aKLMH HE Yal10Ch PACCUMTATh HapameTpsl absr; , 1 u
r;, TO 9TH [apaMeTpbl IUis Takoi akuuu (3a uckiaoueHueM [pynmsl «HoBbie akiun»)
YCTaHaBJIMBAKOTCSA COOTBCTCTBCHHO paBHBIMU MAKCUMAJIbHOMY 3HA4YCHUIO absri 13 BCEX
3HAYEHMii, PACCUMTAHHBIX IS AKIMH JaHHOH ['pyImbl, MaKCMMaIbHOMY 3HAYEHHIO 7; M3
BCEX 3HAYCHUM, PACCYNTAHHBIX JUIS AKIUH JAHHOM ['pyIIIibl, MUHUIMAIbHOMY 3HAYEHHUIO 1} W3

BCEX 3HAYEHUU, paCCUMTAHHBIX JJI akuuid gaHHou ['pynmbl. Jlna akiuit ['pynnber «HoBbie

aKIMW» TIapameTpbl absr; , 1% M 17 paccuMTHIBAIOTCA KakK CpeIHHE apH(pMETHYECKHE

SHAYCHHUA U3 COOTBCTCTBYIOIIUX MMAPAMETPOB I BCCX OCTAJIbHBIX prrm aKI_[I/If/'I.

+

Ecan u3-3a IMPOITYCKOB B JAHHBIX I10 prnne HC YAaJIOCh pACCUUTATD IIAPaAMCTPhL absri 1

U T; , TO OTU IIapaMETPhl YCTAHABIMBAIOTCS PABHBIMU 3HAYEHUAM, KOTOPBIE PACCUUTHIBAKOTCS
KaK: MakCHUMaJbHOE 3HAau€HUE absr; W3 BCEeX aKLUi, MaKCUMalbHOE 3HAUYEHHUE rl-+ U3 BceX
aKIW{, MUHMMAJIbHOE 3HAYEHHUE 1; U3 BCEX aKLUH.

Hlar 2. Pacuer HVaR

JIyig Kax a0l akiuu, Mo KOTOPOH 3a MOCIEIHUIN KaJeHAapHbIA IO OTHOCUTEIBHO TEKYILEro
Toprosoro aust paccuntanbl He MeHee 200 OTHOCUTENBHBIX OJHOIHEBHBIX U3MEHEHHM 1ICHBI,
omnpezaessirores mokasarenu absVaR(99%), VaR(99%) u VaR(1%),

rae absVaR(99%) — ato VaR(99%), paccuntaHHbIil HA OCHOBE 3HAYCHUIT mapamerpa absr;

JUig akuui, 1o KOTOpPBIM HE MPOBOAMIMCH TOPrd B Pexume oCHOBHBIX TOproB OCHOBHOM
ToproBoii ceccun Cekuuu (GOHAOBOrO phIHKA B TeKyIIuid TOproeblii AeHb, NOKa3aTelH
absVaR(99%), VaR(99%) u VaR(1%) ycraHaBIuBarOTCs pPaBHBIMH COOTBETCTBYOIIUM
3HAYECHMAM YKa3aHHBIX IOKa3aTeled npeabayero Toprosoro aus.

J11st akui, 110 KOTOPBIM H3-3a MPOIYCKOB B JAHHBIX HEBO3MOXHO onpeaeauts absVaR(99%),
VaR(99%) u VaR(1%), yka3aHHBIe MOKa3aTeId pPACUYUTHIBAIOTCS KaK MaKCHMaJbHOE
(MMHMMaJIbHOE) 3HaYEHHE U3 BCEX aKUuM ['pymibl.

Ecnn u3-3a mpomyckoB B JaHHBIX HE yIaloch paccuuTath mapamerpbl absVaR(99%),
VaR(99%) u VaR(1%) wucxoms w3 Bcex aknumii [pynmbl, yka3aHHbIE MOKa3aTeld
PacUYMTHIBAIOTCSA KaK MaKCUMallbHOE (MHHUMAJIbHOE) 3HAYCHUE U3 BCEX aKIUH.

Hlar 3. Pacuer BonnatuinpHOCTENR 110 Monein EWMA

C noMomib0 OTHOCHUTENBHBIX OJIHOJHEBHBIX N3MEHEHUH 1IEHbI, paccunTaHHbIX Ha [lare 1, o
uToraMm Topro B Pexume OCHOBHBIX TOproB OCHOBHON TOpProBOM cecCMH Ha (HOHAOBOM
pBIHKE, pBIHKE JEno3uTOB U pbiHKe KpeauToB [TAO MockoBckas bupxka ToproBoro aHs |
OIIPEACIAIOTCA apaMETPhl BOJIATUIBHOCTH:

Jl(a+i_1)2 + (1 -D(0*)%ecmrt; > 0,unade

O'l'+ =

0 -1
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G- = \/A(a‘i_l)z + (A=A (r~)%ecmnr™; < 0,unave
T =

0 1

g Sm = \//1(053””1._1)2 + (1 = A)(absr )?ecmmabsr ;> 0,uHaue

JUia akuui, o KOTOPBIM HE MPOBOAMIMCH TOPru B Pexume oCHOBHBIX TOproB OCHOBHOM
toproBoii ceccun Cexkuuu (OHIOBOTO PHIHKA B TEKyIHii TOProBeiil 1eHb, MMOKa3aTeau o;t,
o; 1 0;°”™ yCTaHaBIMBAIOTCS PAaBHBIMU COOTBETCTBYIOIIMM 3HAYEHUSIM YKa3aHHBIX
roKasaTeseu npeapiayniero ToproBoro Hs.

Iar 4. Pacuer cTaBOK prcka pocTa/majeHus 1 CHMMETPUYHOM CTaBKU PUCKa

CraBku pHCKa pOCTa/MaficHus LEHbl M CHMMETPUYHAs CTaBKa PUCKA C JIBYXTHEBHBIM
TOPU30HTOM PHUCKa M JOBEPUTEIIBHOM BEPOATHOCTBIO 99% paccunmThIBarOTCS IO HUTOraM
TOproB B Pexxime ocCHOBHBIX TOproB OCHOBHOM TOPTOBOM ceccur Ha (DOHIOBOM PBIHKE, PhIHKE
neno3uToB U pbiHke kpenutoB [TAO MockoBckas bupka kaxgoro ToproBoro mHs i ams
KaKJOW aKLuH, 110 KOTOPOH MPOBOJWINCH TOPTU B PexxnMe oCHOBHBIX TOproB OCHOBHOM
toproBo# ceccunt Cekiuu GOHIOBOTrO phIHKA B TOProBbIit ACHS i

S_Up; = min (max(q * 0;*;VaR;(99%)) V2; $_1_min;) * 100%
S_Down; = min (—max(—1;min(—q *o;7;VaR;(1%)) *V2); S_1_min;) * 100%

S_SYM; = max(q * o;Y™; absVaR;(99%)) * V2 *100%

JUia akuui, Mo KOTOPBIM HE MPOBOAMINCH TOpru B Pexume ocHOBHBIX TOproB OCHOBHOM
ToproBoii ceccun Cekinu (OHIOBOTO PhIHKA B TeKyIIuid TOproBelil JeHb I, CTABKH PHUCKA
S_Up;, S_Down; u S_SYM; yCTaHaBIMBAIOTCS PaBHBIMH COOTBETCTBYIOIIMM 3HAYCHHUSIM
YKa3aHHBIX CTaBOK pUCKa Mpeaplayero ToproBoro JHs.

4. Pacyer UHAMKATHBHBIX CTABOK pucKa Ajs objauranuii Ha ocHoBe Jlanubix ITAO
Mockosckas bupaxa

Hacrosmmi pasgen ompenenser mopsAnoK pacdyera MHIMKATUBHBIX CTaBOK PHUCKA Ha OCHOBE
Hanubix [TAO MockoBckast bupka st o0auramuii, ¢ KOTOPbIMA MOTYT COBEPIIATHCS CCIKH
kym-npojaxu u/unu PEIIO Ha oprannzoBanubsix Toprax [IAO Mockosckas bupika.

Hlar 1. Pacuer cripenos

Jlnig kax 108 o0uraluy o uToram Topros B PexxriMe 0CHOBHBIX TOproB OCHOBHOM TOPTOBOM
ceccuu Ha (DOHIOBOM pBIHKE, PBIHKE EMO3UTOB U pbIHKE KpenuToB ITAO MockoBckas bupxka

ToproBoro aHs i onpexnensercs 3HaYeHue aroparmu Duration; u 1oXogHOCTH Y; . Z-CIIpen
K FOCYAapCTBEHHOM KpUBOI O€CKYITOHHBIX TOXOJHOCTEH PaCCUMTHIBAECTCS KaK:

z; =y; —G(Duration,),
riae G(t) — kpuBas OECKYIOHHBIX IOXOTHOCTEH,
t - cpok 70 morameHus o0JIUraluy.

BuyTtpu kaxnoil ['pynmbl crpeasl, paccuuTaHHble st Oymar ['pymnmbl, fnensitcs Ha Tpu
IToarpymmel paBHOTrO pasMepa:
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e B mnepryro Iloarpynmy BKItOYaeTcs OJHA TPETh OOJUTAM C HAMMEHBITUMHU
3HadeHusMu crpena (Groupl);

e Bo Bropyro [loarpymiy BKIrO49aeTcst 0JJHa TPETh OOJUTAINIA C CPETHUMHU 3HAYCHUSIMH
cipena (Group2);

e B rtpersto Iloarpynmy BKJIO4aeTcsi OJHA TPETh OOMUTalMii ¢ HaWOOIBIIUMH
3HayeHusMmu crpena (Group3).

s xaxxno# [oarpynmer kaxoii I'pynmsl paccunteiBaercs 3Hauenne Z-cnpena Z_Groupl,
Z_Group2 u Z_Group3 kak MeauWaHHOE 3HAYeHHME cpenu crpenoB [loarpynmbel gaHHON
['pynmsr.

Bce obnuranuu I'pynmsl, 10 KOTOPBIM M3-3a MPOIYCKOB B JAaHHBIX HE YJAJIIOCh PACCUUTATh
3HAuYEHUE CIIpesa, BKIItoYaroTces B TpeTbio [loarpynmy.

Iar 2. Pacuer HVaR ns nporieHTHOTO pricka

Pacuer nokazareneit VaR(99%) u VaR(1%) 3a nocieanuii kaneHaapHbIA r0 OTHOCUTEIBHO
Tekymero ToproBoro mHs JUisl Kaxaod ['pymrbl MPOUCXOAMT C TMOMOIIBIO CIETYFOIUX
JaHHBIX:

e Jlropamus ['pynmbl, paccuMTaHHAas Kak CpeqHee 3HAueHHE 0 BCEM OOJIHMTraIHsM
['pynmsr;

e OJHOIHEBHbIE TMpUpPALICHUS JOXOJHOCTEH TOCKPUBOM, paccuuTaHHbIE IS
OCCKYIOHHOW TOCYJapCTBEHHON OOJHMralid €O CpPOKOM TOTAllICHHsI, PaBHBIM
mopanuu ['pynmsr:

r; = G;(GroupDuration) — G;_,(GroupDuration).

Ilar 3. Pacuet pucka n3menenus cripena no moaenu EWMA
Crpens! kaxoit [Tonrpymnmel kaxaoit ['pynmnsl crinaxuBarorcs ¢ nomoinsko mogenu EWMA:

Z_Groupl(smoothed); = A *Z_Groupl(smoothed);_, + (1 — 1) x Z_Groupl, ,
Z_Group2(smoothed); = A Z_Group2(smoothed);_, + (1 — 1) x Z_Group2; ,
Z_Group3(smoothed); = A *Z_Group3(smoothed);_, + (1 — 1) *x Z_Group3; .

Cuenapuu pucka pocTa/maieHus cupea aas Kaxaoi [loarpynmsl paccUUThIBAIOTCS
CJIEIYIOIIUM 00pa3oMm:

Spreadl1(Up); = Z_Group2(smoothed); — Z_Groupl(smoothed); ;
Spread2(Up); = Z_Group3(smoothed); — Z_Group2(smoothed); ;
Spread3(Up); = Z_Group3(smoothed); — Z_Groupl(smoothed); ;
Spreadl(Down); = abs(Z_Groupl(smoothed); );

Spread2(Down); = abs(Z_Groupl(smoothed); — Z_Group2(smoothed); );
Spread3(Down); = abs(Z_Group2(smoothed); — Z_Group3(smoothed); ).

ITo kaxnoit [Toarpynmne kaxoii ['pynmel oOauranuii ClieHapuu pucka pocTa/maaeHus
crpena criiakuBaroTes 1o moaenu EWMA!:

SpreadUp; = Ja(SpreadUpi_l)z + (1 — a)(SpreadUp; )?

SpreadDown; = \/a(SpreadDowni_l)Z + (1 — a)(SpreadDown; )?
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Ilar 4. PacueT cTaBOK pUCKa pocTa/maieHus

CraBkM pucKa pocTa/mafeHus LIEeHbl C ABYXJAHEBHBIM TOPHU30HTOM PUCKA U JIOBEPUTEIHHON
BEPOATHOCTBIO 99% paccuuThIBalOTCA 10 WUTOraM TOProB B PexnMe OCHOBHBIX TOPIOB
OCHOBHOI TOProBO#i ceccuu Ha GOHIOBOM PHIHKE, PBIHKE JICTTO3UTOB U phIHKE KpeauToB [TAO
MockoBckasi buprka kaxaoro ToproBoro JqHst | st Kax 101 0OIUTalMu:

S_Up; = min (max (abs(Durationi * (—SpreadDowni + VaR(1%))
«V2); MIN_S_UP); S_1_min;) * 100%

S_Down; = min (—max (—1;min (—abs(Durationi * (SpreadUpl- + VaR(99%))
£V2); MIN_S_DOWN)); S_1_min;) + 100%

5. Pacuer NHauKkaTHBHBIX CTABOK pUCKa HAa OCHOBE I[aHHbIX BHCIIHUX UCTOYHUKOB

Hacrosmuii pa3zaen onpenenser Nopsiok pacyera IHIMKaTUBHBIX CTaBOK PUCKA Ul LIEHHBIX
Oymar, MHJEKCOB, BAIIOTHBIX Tap, a TaKXe JParoleHHbIX METaUIOB Ha OCHOBe JlaHHBIX
BHEIIHUX MCTOYHMKOB Ha Bpems pacuera puck-napamerpoB. Ilog HHCTpyMEeHTOM
«JIparolieHHbIN METAJUD) MOJPa3yMeBAETCs Iapa - IparolleHHbIN MeTasl 3a BantoTy. [lepeueHn
MHCTPYMEHTOB, IO KOTOPHIM paccuuThbIBalOTCs VHAMKATHBHBIE CTaBKU pHCKa Ha OCHOBE
JlaHHBIX BHEIIHUX UCTOYHUKOB, onpeensiercs KiupuHroBbM IEHTPOM Ha OCHOBaHHUHM 3asBOK
VY4acTHUKOB TOProB Ha IPENOCTABJICHUE PACCUUTAHHBIX 3HAueHUN MHAMKAaTUBHBIX CTaBOK
pHUCKa IO UHCTPYMEHTAM.

5.1. Pacyer UHAMKATHBHBIX CTABOK PHCKa JJIsl HEHHBIX OyMar M HMHAEKCOB Ha
ocHOBe /[aHHBIX BHEIIIHUX HCTOYHUKOB
Iar 1. PacueT 0OTHOCUTENBHBIX OJHOIHEBHBIX U3MEHEHUN IIEHBI

[To uroram ToproB Ha Bpems pacuera puck-napamerpoB TOproBoro mHs i sl KaxI0u(-ro)
LEHHO# Oymaru/mHiekca asset paccYMThIBACTCS OTHOCHTEIBHOE OJHOTHEBHOE HM3MCHCHHE
LICHBI:

P; (asset)/
P.

L

r; (asset) = 1, roe

_1(asset) B
P; (asset),P;_;(asset) - neHbl IO UTOraM TOpProB Ha Bpewms pacdera pHcK-apaMeTpoB
TEKYIIETo W MpeabIayniero ToproBoro JHs.

Hlar 2. Pacuer HVaR

Jlnst kaxaoii(-ro) meHHoi Oymaru/uHaekca, Mo KOTopoi(-My) 3a MOCIHSIHUN KaleHIapHBI
roJl OTHOCHTEJIBHO TeKylero ToproBoro mHsi paccuntaHo He MeHee 200 OTHOCHUTETHHBIX
OJTHOJTHEBHBIX M3MEHEHMU IIeHbI, onpeneinstorcs nokazarenu absVaR(99%), VaR(99%) u
VaR(1%).

IIo OCHHBIM GYMaFaM/I/IH,Z[CKCElM, IO KOTOPBIM paCCYUTAHO MCHCC 200 OTHOCHUTEIBHBIX
OJHOOHEBHBIX W3MCHEHHUM ICHBI, YKa3aHHBIC MMOKA3aTCJIN HE paCCUUTBIBAIOTCH.

Iar 3. PacueT cTaBoK pucKka pocTa/maieHns U CUMMETPUYHON CTaBKU pHUCKa
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CraBku puCKa pOCTa/MafieHus LEHbl M CHUMMETPUYHAs CTaBKa PUCKA C JIBYXTHEBHBIM
TOPU30HTOM PHUCKa M JOBEPUTEIBHON BEPOATHOCTBIO 99% paccuUMTHIBAIOTCSA IO UTOram
TOpProB Ha Bpems pacuera puck-niapamMeTpoB Kakaoro ToproBoro mHs | st Kaxmou(-ro)
LEHHOI1 OyMaru/uHeKca, BKIFOYCHHO#(-ro) B pacyer, o Gpopmysiam:

a. [Ipu Hammuwu 6onee 200 OTHOCUTEIIBHBIX OJTHOTHEBHBIX U3MCHEHUM ICHBI:

S_Up; = VaR;(99%) * V2 * 100%
S_Down; = — VaR;(1%) * V2 * 100%
S_SYM; = absVaR;(99%) *+/2 * 100%

6. Ilpu mammumu menee 200 OTHOCHTENBHBIX OJHOJHEBHBIX H3MEHEHHMH IICHBI pacueT
OCYILIECTBIIAETCS 110 MUHMMAJIBHOM X MaKCUMaJIbHOM LIEHaM 3a IIOCIIEIHAN KaJIeHIapHbIN IO/
OTHOCHTEJIBHO TEKYyI11ero ToproBoro aHs;:

S_Up; = min((Phigh; — Plow;) /Plow;; 1) * 100%
S_Down; = min(abs(max((Plow; — Phigh;)/Phigh;; —1) * 100%); 100%)

S_SYM; = max (S_Up;; S_Down;)

B. HpI/I OTCYTCTBHUH OAHHBIX O HCHAX CTABKHW PUCKA CI/IMMCTpI/I‘-IHaﬂ/pOCTa/HaILGHI/ISI ICHBI HE
PaCCUUTBIBAOTCA.

5.2. Pacuer UHAMKATHBHBIX CTABOK PHUCKA Ui BAJIOTHBIX Map, JAParoueHHbIX
MeTaJJIOB HA 0CHOBe /[aHHBIX BHEIIHUX HCTOYHHKOB
Hlar 1. Pacuetr OTHOCUTENHHBIX OMHOIHEBHELIX H3MEHEHUN [ICHEI

[To utoram ToproB Ha Bpewms pacdera puck-napamerpoB ToproBoro aHs | IS KaXIOTO
MHCTpYMEHTA aSSet pacCYUTBHIBACTCS OTHOCUTEIBHOE OJJHOAHEBHOE U3MEHEHUE LICHBI:

P; (asset)/
P.

4

r; (asset) = 1, roe

_1(asset)
P; (asset),P;_;(asset) - 11eHbl 10 UTOraM TOproB Ha Bpems pacyera pHck-apamMeTpoB
TEKYIIEeTo ¥ MpeAbLaymero ToproBoro JHs JUIs BATIOTHBIX Tap/ IparoleHHbIX METaJLIOB.

WHauKaTHBHBIE CTABKH PHUCKA Ul BATIOTHBIX mMap/ JparolneHHbIX METaIOB MOTYT OBITh
paccunuTaHbl Ha OCHOBAaHUU 3asiBOK YYAaCTHHKOB TOProB B CIEAYIOIIMX BajloTax: pyouu,
nosutapsl CIIIA, eBpo.

B cnydae ecnu BaimroTa IEHBI HHCTPYMEHTA HE COBIIAJIAET C BAIOTON MHIMKATUBHON CTaBKH
PHCKa, YKa3aHHOM B 3asBKE€ YYaCTHHKAa TOProB, TO JJIi MHCTPYMEHTA PACCUUTHIBACTCS
r; (asset) B Barore lHankatuBHOW cTaBKH pricka. J{ist aToro st kaxmaoro ToproBoro mHs
| MPUMEHSETCS KypC COOTBETCTBYIOIIEH BAIIOTHOM IMapbl U3 [[aHHBIX BHEIIHUX MCTOYHUKOB
JUTsl pacyeTa IIeHbl HHCTPYMEHTA B BamtoTe IHIMKaTUBHOM CTaBKH prcka 1o Gopmyiie:

a. It mepeBo/1a 1ieHbl HHCTpyMeHTa P; (asset) n3 HHOCTPaHHOU BAFOTHI B BAITFOTY CTaBKH
pucka:
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Pf¥T (asset) = P; (asset) - PF*"™1 roe PF“™ — xypc MHOCTpaHHOI BalIOTH K BAIOTE
CTaBKH PHCKA,

b. Jns mepeBoma neHbl WHCTpyMeHTa P; (asset), BBIpaXCHHON B pyOsiX 3a CIUHUILY
WHOCTPAHHOM BaJIOTHI, B BAJIIOTY CTaBKU pucka — aoJuiapsl CIIIA umu eBpo:

P (asset) = P; (asset)/ PRYE, rne PRY® — kypc BamioThl cTaBKu pHcKa - JOJIaphl
CHIA wnm eBpo k py0iIto;

c. Hns mepeBoma 1eHbl wuHCTpyMeHTa P; (asset), BRIpaKeHHOW B pyOisx 160
MHOCTPAHHOMW BaJIOTE 3@ €IMHUILYy BAJIFOTHI CTABKU PUCKA, B TY XK€ BAJIIOTY CTaBKU PUCKA:

P (asset) = 1/ P; (asset).

Hlar 2. Pacuer HVaR

JInst KayKIoro HHCTPYMEHTA, 10 KOTOPOMY 3a IOCIIEAHUI KaJeHIapHbBIA IOl OTHOCHTEIBHO
TeKyiiero ToproBoro aHs paccuutaHo He MeHee 200 OTHOCHTEIBHBIX OJHOIHEBHBIX
M3MEHEHMH IICHBI, ompeaestores mokazarenu absVaR(99%), VaR(99%) u VaR(1%) na
OCHOBAaHWM OTHOCHTEJILHBIX OJHOJHEBHBIX M3MEHEHHH [IEHBI 3@ MOCIECIHNAE 3 KaJeHIapHBIX
rojia OTHOCHTEJILHO TEKYIEro TOpProBoro JHs.

[lo mHCTpyMeHTaM, 1o KOTOpbIM paccuutaHo MeHee 200 OTHOCHTENbHBIX OJHOJHEBHBIX
W3MEHEHUH LIEHBI 3a OCIIEIHUN KAICHAAPHBIN IO OTHOCUTENBHO TEKYIIEro ToproBoro aHs,
nokasarenu absVaR(99%), VaR(99%) u VaR(1%) He pacCUMTHIBAIOTCSL.

Iar 3. Pacuer cTaBoKk pucka pocTta/majacHus

CraBky puCKa pOCTa/TIaZicHUsI LICHBI C IByXHEBHBIM TOPHU30HTOM PHCKA U JOBEPHUTEIBHOM
BEPOATHOCTBIO 99% paccUUTHIBAIOTCS 10 UTOraM TOProB Ha Bpems pacdera puck-napamMmeTpos
kaxaoro ToproBoro mHs | Ui Kaxaou(-ro) BaJIOTHOW mapbl/ JParoleHHOro MeTaslia,
BKJIFOYCHHO#1(-r0) B pacyer, o Gpopmyam:

a. [Ipn nanmuuu 6onee 200 OTHOCUTENBHBIX OJHOJHEBHBIX M3MEHEHUHN IICHBI 3a MOCIIECIHUNA
KaJICHJIapHBIM r0J1 OTHOCUTENIBHO TEKYLIEro TOproBoro AHs:

S_Up; = min (VaR;(99%) * V2 * 100%; 100%)

S_Down; = min (— VaR;(1%) * V2 * 100%; 100%)
0. [Tpu nammunu menee 200 OTHOCUTETBHBIX OJTHOJAHEBHBIX H3MEHEHHM IIEHBI 32 TIOCIETHUN
KaJICHJIapHBIN r01 OTHOCUTENBHO TEKYIEro TOproBoro AH:
S_Up; = S_Down; = 100%

B. HpI/I OTCYTCTBUH OTHOCHUTCJIIBHBIX OIHOAHCBHBIX U3MEHEHUH I€HBhl CTaBKU pUuCKa
pOCTa/Ha)IeHI/IH LCHBI HE PACCUUTBIBAIOTCH.

6. Pacuer MHIMKATHBHBIX CTABOK PHCKa /s (bHOYEPCOB, HHAEKCOB, BAJIIOTHBIX Map,
AparoueHHbIX MeTa/i0B Ha ocHOBe JlanHbIX [TAO MockoBckas bup:xa

IIIar 1. PacyeT 0OTHOCHUTETBHBIX OJHOIHEBHBIX M3MEHEHUH TIEHBI
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[To utoram toproB Ha Bpems pacuera puck-mapamerpoB ToproBoro mHs | AN KaKAOTO
MHCTPYMEHTA aSSet pacCYMTHIBAETCS OTHOCUTEIBHOE OJHOAHEBHOE N3MEHEHUE 1ICHBI:

P; (asset) /
P;

r; (asset) = 1, roe

_,(asset)
P; (asset),P;_;(asset) - ueHTpaibHBIC KypChbl Ui BAIIOTHBIX Tap / JparoleHHBIX
MeTaisioB U PacdeTHble 1leHbl (PbIOYEPCHBIX KOHTPAKTOB, JOMYIIEHHBIX K OPraHU30BaHHBIM
topram ITAO MockoBckast bupska, 3HaueHUs] 3aKpBITHUS ISl MHAEKCOB, PaCCUUTBHIBAEMBIX
ITAO MockoBckas bupika, Tekyuiero u npeapiaymero ToproBoro aHsi.

Hlar 2. Ckieiika psiIoB OTHOCUTEILHOTO H3MEHEHHSI 1IeH 111 (PhIoYepcoB

Kaxxnomy ¢rrouepcy npucBanBaercss HopsakoBblii Homep NUM B pamkax OZHOro 0a3zoBOro
akTuBa asset. Oprouepcy ¢ Ommkaiieit qaToi ucrnoimHeHus coorsercTeyer Num = 0.

HpI/I 3aBCACHUHU HOBOI'O CpOKa (bbloqepca AJig1 pacdeTra HHI[I/IKaTI/IBHBIX CTaBOK pHCKa

UCTOJNB3YIOTCS T0XOMHOCTH 7; (asset) Omuxaiimero k Hemy Ooiiee paHHero ¢gprouepca. 3a
JIeHb J10 JHS WCIIOJHEHUsS (pproyepca MPUMEHSCTCS «CKIEHKa» J0XOaHOCcTed. B kauecTBe

1; (asset) nus gprouepca Ha 6a30BbIi akTHUB asset ¢ Homepom Num = 1 (mapa ¢orouepca

((asset, 1)) coxpamsiercs 1; (asset), paccuutaHHoe Juisi mapsl (prouepca (asset, 2).
NHuctpymenTsl «KaneHaapHsblid cripey He BKIIOYAKOTCA B pacyer.

Hlar 3. Pacuer HVaR

Jlns ka0 (-ro) BaFOTHOM maphl / IparolieHHOro MeTauia/ HHACKCA, a TAKKe JIIS KaxI0H
naps! (erodepca (asset, NUmM), mo KOTOPHIM 3a MOCICIHUI KaJCHIAPHbBII IO/l OTHOCUTEIBHO
Tekymero ToproBoro aHsi paccuutaHo He MeHee 200 OTHOCHTENBHBIX OJHOIHEBHBIX
W3MEHEHHUI IIeHBI, onpeaenstores nmokasarenu absVaR(99%), VaR(99%) u VaR(1%).

[To BaIFOTHBIM TIapaM, JPAroleHHBIM METaJIaM M HHJIEKCaM, a TaKXKe 10 psaaM GrIoYepcoB
(asset, Num), o koTopbiM paccuntano MmeHee 200 OTHOCUTEIBHBIX OJHOJHEBHBIX H3MEHCHU I
LIEHBI, YKa3aHHbIE TTOKA3aTeNIM HE PACCUUTHIBAIOTCS.

drroyepcy Ha 6a30BbIif akTHB asset ¢ HomepoM Num B kauectBe absVaR(99%), VaR(99%) u
VaR(1%) nprcBanBarOTCs COOTBETCTBYIONIME 3HAUCHUS psiaa (asset, Num).

Ilar 4. PacueT cTaBOK pucKa pocTa/majeHust U CAMMETPUYHON CTaBKHM PUCKa

CraBkM pucCKa pocTa/majeHus LEHbl M CHMMETpPHYHAs CTaBKa pPHCKA C JIBYX/IHEBHBIM
TOPU30HTOM PHCKa M JOBEPUTEIBHON BEPOATHOCTBIO 99% paccunmThIBarOTCS MO HUTOraM
ToproB Ha Bpems pacueTa puck-mapaMeTpoB Kaxaoro Toprooro aHs i o popmyiie:

a. Jlyms kaxaoi(-ro) BaJFOTHOM mapbl/ IparolieHHOro MeTaia/ MHIeKCa PHU HATMYUU OoJiee
200 oTHOCUTEIBHBIX OJHOIHEBHBIX U3MEHEHUH [[€HBI:

S_Up; = VaR;(99%) * V2 * 100%
S_Down; = — VaR;(1%) * V2 * 100%
S_SYM; = absVaR;(99%) * /2 * 100%

6. lns kaxnoro gproyepca Ha 6a30BbIN akTUB asset ¢ HomepoMm Num npu Hanuuuu oosee 200
OTHOCHUTEIJIBHBIX OJIHOJHEBHBIX H3MEHEHMH II€Hbl PACCUUTBHIBAIOTCS B COOTBETCTBHU C
dhopmynamu m.a. Texymero [lara 4.

ITpu sTom 1t pprouepcor ¢ HomepoM NUM>0 UTOroBBIE CTAaBKHM pUCKa pOCTa/MaieHHs! LIEHbI
U CUMMCTpHUYHAA CTaBKa pPUCKAa paCCYUTBIBAKOTCS:
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S_Up; = max(S_Up;(Num); S_Up;(Num — 1))
S_Down; = max(S_Down;(Num); S_Down; (Num — 1))
S_SYM; = max(S_SYM;(Num); S_SYM;(Num — 1))

B. s kaxmoii(-ro) BaltOTHOM mapel/ AparoreHHoro Mmetauia/ WHaekca U (prodyepca mpu
"Hannunu MeHee 200 PaCCUUTAHHBIX OTHOCHUTCIIBHBIX OAHOAHCBHBIX N3MEHCHUU LICHBI.
S_Up; = S_Down; = S_SYM; = 100%

r. Jns xaxmoii(-ro) BamoTHOM maphl/ IparoleHHOro Merauia/ nHaekca U (brouepca Ipu
OTCYTCTBHM OTHOCHUTEIBHBIX OJHOIHEBHBIX M3MCHCHHI 1IEHBI CTABKU PUCKA POCTa/NaJICHUS
LIEHBbl U CUMMETPUYHAs CTaBKa PUCKA HE PaCCUUTHIBAIOTCS.

7. Pacuer OTHOCHTE/JIbHBIX CTABOK PHUCKA
JI1st Ka)a0ro MHOKECTBA N I Ka)KJI0I0 pacyeTHOro IHsA Ha Bpems pacuera pucK-napamMeTpoB

OTHOCHUTCJIBHBIC CTABKH PHUCKaA di,j,n PACCUUTBIBAIOTCS IMOIIAPHO JJIA HHAWKATOpAa MHOXKCCTBA U
KaXXZI0ro BXoA4A1mero B MHOKCCTBO JOMMOJIHUTCIIBHOI'O MHCTPYMEHTA!

dijn =VaR(99,1Y) * sqrt(2) * 100 Ha OCHOBE PACCUMTAHHBIX I KaXKIOTO PAcUETHOIO
JTHS |r(t)]-,n —SgnR, r(t)i’n|, riae 7(t)j, paccuuTaH s MHIMKATOpa MHOKECTBA, T'(t)iy,
paccumTaH JJisi HHCTPYMEHTA, BKIIFOYEHHOTO B MHOKECTBO.

B ciyyae OTCYTCTBUS pacCUMTaHHBIX JJisl MHIMKATOpa MHOXeCTBAa 3HaueHuil 7(t)j, uw/um

paCCUUTAHHBIX I HWHCTPYMCHTA, BKIHOYCHHOI'O B  MHOKECTBO, 3HAYCHUM T(t) in
OTHOCHUTCJIbHAA CTaBKa pUCKa di,]',n HC paCCUYUTHIBACTCH JIs1 MHOXKCCTBA.

B cnyuae ecnu kypc 0a30BOro akTHBa HMHCTPYMEHTOB MHOXKECTBA HE COBIANAET C KypCOM
0a30BOro MHAMKATOpPa, TO JUIi MHCTPYMEHTOB MHOKECTBA paccunThiBaercs T(t);, B BaloTe
6azoBoro mHAMKaTOpa. JlJis 3TOro B KaAblH JIeHb t IleHa WHCTpYMEHTa PacCUMTHIBAECTCS MO
dhopmyre:
a. [lnst mepeBoia 1IeHBI MHCTPYMEHTA U3 UHOCTPAHHOM BaFOTHI B pyOIIH:
curr o o
P(t)in =P()in/P@®)icurr » A€ P(t); cyurr — LEHTPAIBHBIN Kypc BaIIOTHOM Mapsl 0a30BOT0
WHNKATOPA,

b. I mepeBo/ia ieHbl MHCTPYMEHTA U3 PyOJieii B MNHOCTPAHHYIO BAJIOTY:
P(t)i,ncurr =P()in P(®)icurr » T1€ P(t);curr — UEHTPANBHBIA Kypc BaJIOTHOM Mapbl
6a30BOro HHAMKATOPA.

JInst Kaxx10ro MHOYKecTBa N nipu Hannauu MeHee 200 OTHOCHUTETBHBIX OHOTHEBHBIX H3MCHEHHIA
LIEHBI |r(t)j'n — SgnR, -r(t)l-,n|:
di,j,n = 100%

8. ®opMHpoBaHHE MHOKECTB

Ecmu pemennem KimmpwHroBOTO IEHTpa HE ONpEAENCHO WHOE, MHOXXECTBA (POPMHUPYIOTCS
CIIEAYIOIIUM 00pa3oM:

HKO HKI] (A0)



Memoouka onpedenenus HKO HKI] (AO) undukamusHwix cmasok pucka cmp. 15 u3 15

1. ObrouepcHble KOHTPAKTHI Ha OJUH 0a30BbI aKTUB BKJIIOYAIOTCS B MHOXKECTBO. ba3oBbIM
MHIMKATOPOM TaKOI'O MHOYKECTBA MOJKET SIBJIATHCS:

a. (I)BIO‘ICpC Ha TOT ¢ 0a30BbIM aKTHB ¢ MUHUMAJILHBIM CPOKOM A0 HUCIIOJIHCHUS, UIIN

b. ©a30Bblif aKTUB, €CJIM ATOT OA30BbIN AKTHB JIOMYIIEH K OPraHU30BaHHBIM TOPraM Ha
poiakax [TAO MockoBckast bupka unu ecinu 0a30BbI aKTUB SIBISIETCS MHIIEKCOM,
paccuutbiBaecMbiM [TAO MockoBckast bupixka;

2. BamoTHas mapa BKIIIOYAeTCS B MHOXKECTBO. Ba30BBIM WHAMKATOPOM TAaKOT'O MHOXKECTBA
MOJKET ABIIATHCA Ipyrasi BaJIOTHAs Mapa, BXOAAIIAs C BAIOTHOM Mapoil MHOKECTBA B IPYIIITY
MEXITPOJIYKTOBOI'O CIIpPE/ia Ha BAIIOTHOM PBIHKE M PBIHKE AparoleHHbIX meTaiuioB [IAO
MockoBckas bupixka.

HKO HKI] (A0)



