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1. OOmue MoJ0KeHUs

1.1. Meronuka ompezeneHuss MHAUKATUBHBIX CTABOK pHcka (nasee — Meronnka) OmMChIBAaeT
pacuer WHAWKATUBHBIX CTaBOK pPHUCKAa s aKOWd, OOmuraumuii, ¢ KOTOPBIMH MOTYT
coBepmatbes caenku Kymm-npoaaxku u/miu PEITO na ITAO MockoBckas bupxka (manee -
nonymeHHbIX K TopraMm Ha [TAO MockoBckast bupika), ¢pprouepcoB, HHOCTPaHHBIX BATIOT U
JParolieHHbIX METAJIJIOB, MOIMYIICHHbIX K opraHuzoBaHHbiM Topram IIAO MockoBckas
bupika, a Taxke Ui HEHHBIX OyMmar, He JONMYyIIEHHBIX K OpraHu3oBaHHBIM Topram [TAO
MockoBckast bupika, 1 pacdeT OTHOCUTENIBHBIX CTABOK PHUCKA.

1.2. OcHoBoii Metomuku sBigercs Ykaszanne banka Poccum ot 08.10.2018 N 4928-YV "O
TpeOOBaHUAX K OCYIIECTBICHUIO OPOKEPCKOHN MEATEILHOCTH IPH COBEPIICHUH OpPOKEPOM
OTJENBHBIX CHEJIOK C IEHHBIMA OymMaraMd W 3aKIIOYCHHUU JOTOBOPOB, SBIISIFOIIMXCS
MIPOU3BOIHBIMH (DMTHAHCOBBIMU WHCTPYMEHTAMH, KPUTEPUSX JIMKBUIHOCTH IIEHHBIX Oymar,
MPEIOCTABIIIEMBIX B KadyecTBE OOecCreueHus: 00513aTeNbCTB KIMEHTa Tepe] OpoKepoM, Tpu
COBEpIICHUH OpPOKEPOM TaKWX CACIOK M 3aKIIOYCHHHM TaKWX JOTOBOPOB, a Takxke 00
00s13aTeTbHBIX HOPMATHBAX OPOKEPa, COBEPIIAOIIETO TAKUE CICTKU U 3aKITF0YAIOIICTO TAKHE
JIOTOBOPBI»".

1.3. UnauKaTUBHBIE CTaBKH PUCKA, PACCUUTAHHBIE B COOTBETCTBMM C METOAMKON 1O UTOram
TOproB Ha Bpems pacuera puck-napameTpoB ToproBoro JgHs, pacKpbIBarOTCSl Ha caiiTe
Kimpuarosoro nentpa B cetn MHTEpHET.

1.4. Meronuka packpbiBaeTcs Ha caiite KnmupuHroBoro nenTtpa B cetu MIHTepHeT.
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2. TepMmuHBI M OonIpeaeIeHUS

2.1. B nacrosmei MeTonke UCTOb3yIOTCS CIEAYIONIME TEPMUHBI U ONIPECTICHUS:

Bpemsa pacuema

PUCK-napamempos

MoMeHT BpeMEHH, 10 COCTOSHMIO Ha KOTOPBIM PacCUUTBIBAKOTCS
3HAYEHUs PHUCK-TIapaMeTpoB. BpeMms pacuera puCK-IIapaMeTpoB B
Metoauke npuaumaercs pasHbsiM 19:00.

Hannvie INAO
Mockoeckasa bupica

JlaHHbIC O LIEHAX LIEHHBIX OyMmar, MOJIy4YeHHBIX 110 UTOraM TOPTOB B
Pexxume ocHOBHBIX TOproB OCHOBHOW TOProBOM CECCHMM Ha
(dhonm0BOM phIHKE U phiHKE aeno3uToB [IAO MockoBckas bupxa Ha
OCHOBE CJICJIOK, 3aKJIFOYCHHBIX HA OCHOBAaHHUH 0€3a/IpEeCHBIX 3a5BOK.

Knupunzoewiit yenmp

HebankoBckasi KpenuTHash OpraHu3alus-LeHTPAIbHbBII KOHTPAreHT
«Hauuonansnerit Knupunrossiit Llentp» (AKimoHepHoe 00111ecTBO).

Topzoewiit Oenv

JleHb, B KOTOPBIA TPOBOAATCS TOPrd Ha (OHIOBOM pHIHKE / Ha
BAJIOTHOM PBbIHKE M PbIHKE JIParoleHHbIX METAJJIOB / HA CPOYHOM
PBIHKE.

Huouxamuensie cmasku
pucka

CraBka pucka pocra, CTaBKa pHUCKa MaJeHUS LEHbl MHCTPYMEHTA,
CUMMETpUYHAsi CTaBKa pHUCKA, OTHOCHUTEIbHAs CTAaBKa PHUCKA,
paccuntbiBaeMass KIMpPUHINOBBIM LEHTPOM Ha TOPHU3OHT pHCKA
paBHBIN 1ByM TOpProBbIM JHSM C JJOBEPUTEIBHON BEPOSITHOCTHIO HE
MeHee 99%.

2.2. WToru TOproB ONpeeNsitOTCs M0 COCTOSTHUIO Ha Bpems pacdeta puck-napamerpos ToproBoro

JHA.

2.3. TepMmuHbI, cHelHaJbHO HE ONpeielieHHble B MeToauKe, HCIOJIb3YIOTCI B 3HAUEHUSX,
ONpEACIEHHBIX 3aKOHAMM W WMHBIMM HOPMAaTHMBHBIMM IIPaBOBBIMH aKkTaMHM Poccuiickoin
QPenepanny, a Takke BHYTpEHHUMH JoKyMeHTamu Knmpunrosoro nenrpa u IlpaBunamu,
pernameHTHpyromuMHy rposenenue Topros B IIAO Mockosckas bupxa.

2.4. ]Jlns pacuera cTaBOK prucka B MeToIUKe UCTIOJIb3YIOTCS CIIEIYIONINE MOIEIIH:

e Meron pacuera Value-at-Risk ¢ mnomMompio HCTOPHUYECKOrO MOJAEIUPOBAHUS
(Historical VaR nnn HVaR) ¢ 99% ypoBHEM 10BEpUTENBHON BEPOSITHOCTH;

e Meron pacuera Value-at-Risk Ha ocHOBe mapaMeTpUyecKoro pacnpeaeneHus
(Parametric VaR) ¢ 99% ypoBHeM 10BepUTENBHOM BEPOSITHOCTH;

e MeroJ sKcioHEHIIMAIbHOTO B3BemMuBaHus (EWMA);

e MeTtoa cTaTHYECKUX CIpenioB (static Z-spread).

2.5. B Meroauke HCHOIB3YIOTCS CIHEAYIOIIHME IapameTpsl,

YCTaHaBJIMBACMbIC PCIICHUEM

KJ'II/IpI/IHFOBOTO LHEHTpa:

2.5.1. Jlmst xaxI0i aKIuu:

o Konbdumment B3BemmBanus A s momenn EWMA  pacuera
BOJIaTHJILHOCTH;
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2.6.

2.7.

2.8.

2.9.

2.10.

2.5.2. lnsa xaxnaou I'pynnsl akiuii:

o Kosddunuent B3BemmBanus A ais Mmogenu EWMA, ucnonbs3yemslii 1Mo
YMOJTYaHHIO JUIS BCeX akiuii [ pymiibr;

e KBaHTHIB MOAENBHOTO pacupenenenus g s pacuera VaR.
2.5.3. Jlns xaxxaoit ['pymmbel obmuramuii:

e  Konddumuents! B3BemrBanus A u o 111 moaenu EWMA criiaxuBanust
Z-CrIpeioB;

e [lpu3Hak BamOTHI HOMHUHAJNA OOJMramMid TPYNIbI, HTPUHUMAIOLINHA
3HaueHus «PyOomm» u «u.Bamoray;

e MIN_S_UP MunumanbHas cTaBKka pucka pocta MIN _S_UP, Kak
MPOLMKINYECKOE OTPAaHUYEHHE ISl CTABKH pPUCKa POCTa;

e MIN_S DOWN MununmanbHas CTaBKa pHUckKa HajgcHus
MIN _S _DOWN , KaKk NPOLUMUKINYCCKOC OIpaHHYCHUEC OJIs1 CTaBKU

PpUCKa MIaACHUs.

2.5.4. JIns Kaxa10ro MHOXKECTBA:
o Jlokazarene SgnR,, XapakTepus3ylOIIUA 3aBUCUMOCTb  MEXIY
M3MEHEHUEM IIeH MHCTPYMEHTOB, BXOJISAIIMX B MHOXKECTBO, U 0a30BOTO
WHJIMKATOpa TOT0 MHOXXECTBa, paBeH |, €Clii MHOE HE YCTaHOBJICHO
KnupuHroBeIM HEHTPOM.

Pacnipenenenue akuuii 1 odbaurauuii MO>KET MPOUCXOJUTH 110 CEKTOPAIbHOMY JINOO UHOMY
IPUHLUILY, TO3BOJISIOIIEMY HCIOIb30BAaTh PE3yibTaThl TOProB OyMmMar W3 TpyHIbl JAJs
3aMOJIHEHUs MPOITYCKOB B JIAHHBIX JJISl IIEHHBIX OyMar, JUisi KOTOPbIX Pe3yJbTaThl TOPIOB
OTCYTCTBYIOT.

i obecriedeHusT HEMPEPHIBHOCTH PACYCTOB WHIAMKATHBHBIX CTABOK CO3JAIOTCSA [ pymmsI
«HoBeie akiuny, «HoBbie obnuranuu (pyo:mm)», «Hosie oonuranuu (UH. BaroTa)», KOTOpbIe
YCTaHABJIMBAIOTCS JIJII COOTBETCTBYIOMIMX IEHHBIX OyMar 1o yMOJYaHHIO, €CJIM WHOE He
ornpezeneHo pemeHneM KiupuHroBoro neHTpa.

[Tapametpsl, ycTaHaBinMBaeMble pemieHrneM KIIMpHHIOBOroO IEHTpa pacKphIBAIOTCS HA CAMTe
Knupunrosoro nentpa B cetu MHTEpHET.

WupukaTuBHBIE CTaBKH PUCKA TS (PHIOYEPCOB PACCUMTHIBAIOTCS HA OCHOBE IIeH (PHIOUEPCOB,
BBIPQ)XEHHBIX B BAJIOT€ CTOMMOCTH IlIara 1IeHbl KOHTPAKTa, a TaKXKe B PyOJIsX, €ClIM BalloTa
LIEHBI OTJINYHA OT pyOJIs.

IIo HOBEIM q)moqepcaM (HOBLIM I/IHCTp}IMeHTaM) B paCdy€TC MHAUKATHBHLIX CTABOK PUCKaA
MOTYT OBITE HCIIOJIB30BAaHBI OTHOCUTENIbHEIE HM3MEHEHUS OCHTPAJIbHBIX KYPCOB 0azoBoro
AKTHUBA B KaUCCTBC UCTOPUUCCKUX 3HAYEHHUI OTHOCUTEIBbHBIX N3MEHEHMI OCH.

3. Pacuer MHAMKATHBHBIX CTABOK PHUCKA Ui akuuii Ha ocHoBe JaHHbIX [TAO MockoBckas
Bbup:xa

Hacrodmuii pasznen onpenenser MOpsAOK pacueTa MHAMKATHBHBIX CTaBOK PUCKAa HAa OCHOBE
nanHbix [TAO MockoBckas bupska nns akuuii, nonyueHHbIx kK Topram Ha [IAO MockoBckast
bupxa.
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Hlar 1. PacueT OTHOCUTENLHBIX N3MEHEHUH 11EH

ITo utoram ToproB B Pexxume ocHOBHBIX TOproB OCHOBHOI TOPTOBOW ceccHH Ha (OHIOBOM
peiHKe U peiHKe aeno3uToB [TAO MockoBckast bupka ToproBoro mHs i Uil KaXJI0H aKIuu
asset u3 I'pynmer (mns I'pynnsl «HoBble akium» - Mo BCeM aklMsIM) PacCUUTHIBACTCS
OTHOCHUTEJIbHOE U3MEHEHHE LICHBI:

[P, (asset) + D;(asset)] /
P;

1; (asset) = 1, rme

_,(asset)
P, ,P;,_; - 1eHBl 3aKpBITHA IO UTOraM TOProB B Pexume OCHOBHBIX TOpProB OCHOBHOH
TOProBOW ceccud Ha (OHIOBOM phIHKE M pbiHKe Jerno3utoB [TAO MockoBckas bupika
TeKyulero u npeasiayuero Toprosoro ans, Di - mapameTp, paBHbIM pa3Mepy AUBUJICHIOB 110
Oymare 3a i-yio nary (#aTel), Ha KOTOpYI (Ha KOTOPHIE) B COOTBETCTBHH C PEIICHUEM O
BbITIaTe (OOBSABICHWU) JUBUJCHIOB OMNPEACIAIOTCS JIMIA, HWMEIOIIME ITIPaBO Ha WX
MOJTyYeHHE.

[Tapametpsl absr; rl-+ UT; U KaXKJIOW aKLMU paCCUUTHIBAIOTCS KaK:

+

;7 =max(0;r; (asset)),
r;, =min(0;1; (asset)).
absr; = abs(r; (asset))

Eciu u3-3a IIPOITyCKOB B IaHHBIX 110 aKI[MH HE yIaJI0Ch PACCUHMTaTh apaMeTphl absr; , 1 u
7;, TO 3TU IapaMeTpbl yCTAHABJIMBAIOTCS PABHBIMU MAaKCUMAJIbHOMY (MUHUMAIbHOMY)

3HAQYECHMIO U3 BCEX aKUMil [ pynmsl.

Hlar 2. Pacuer HVaR

JIns KaXIoM akUuu, MO KOTOPOH 3a MOCHEAHUN KaJleHJapHBIM IO/l OTHOCUTEIBHO TEKYILIETO
Toprosoro anst paccuntanbl He MeHee 200 OTHOCUTENBHBIX OJHOTHEBHBIX U3MEHEHHM 1ICHBI,
omnpeaenstorcs nokazarenu absVaR(99%), VaR(99%) u VaR(1%).

[To akmusM, KOTOPBIM M3-3a IPOMYCKOB B JAHHBIX HEBO3MOXHO paccuutaTh absVaR(99%),
VaR(99%) u VaR(1%), yka3aHHBbIE MOKa3aTeId pPACUYUTHIBAIOTCS KaK MaKCHMalbHOE
(MMHMMaJIbHOE) 3HaYEHHE U3 BCEX aKUui ['pymibl.

Hlar 3. Pacuer BonmatuipHOCTEHR 110 Moneii EWMA

C nomompr0 OAHOJHEBHBIX OTHOCHUTENBHBIX M3MEHEHHUH, paccunmTaHHbIXx Ha [lare 1, mo
uToraM TOoproB B Pexume OCHOBHBIX TOproB OCHOBHOW TOpProBoi ceccu Ha (HPOHIOBOM
peiHke U pbiHKE aeno3utoB [TAO MockoBckas bupika ToproBoro nHsS 1 onmpenensitoTcs
IapaMeTpsl BOJIATUIBHOCTH:

\/A(a*i_l)z + (1 =D)(*)%ecur®; > 0,unave

+
l
0 i1

\/A(a‘i_l)z + (A=A (r~)%ecmnr™; < 0,unaqe

0 1

O'lsym = \/A(O'Symi_l)z + (1 - ﬂ)(abST l)z
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Ilar 4. PacueT cTaBOK pUCKa pocTa/maieHus/CHMMETPUIHON

CraBku pUCKa CUMMETpHUYHas/pocTa/nasieHusl HeHbl ¢ JBYXJAHEBHBIM T'OPU30HTOM PHCKA U
JIOBEPUTEIIbHOW BEPOSATHOCTHI0O 99% pacCUMTHIBAIOTCS IO HUTOraMm TOproB B Pexume
OCHOBHBIX TOpProB OCHOBHOW TOProBOil ceccun Ha ()OHIOBOM DPHIHKE U PBIHKE JIENO3UTOB
ITAO MockoBckas bupska kaxaoro ToproBoro aHs 1 Juis KaKJI0W aKIIMU:

S Up; = max(q *a;*;VaR;(99%)) * V2 = 100%
S_Down; = —max(—1;min(—q *0;7;VaR;(1%)) = v2) * 100%

S SYM; = max(q * 0;¥™; absVaR;(99%)) * V2 *100%

4. Pacuer HMHAMKATHBHBIX CTABOK PpHCKAa /JJsi o0juramuii Ha ocHoBe aaHHbix ITAO
Mockosckas bup:ka

Hacrosumii pa3znen onpezaenser nopsaoK pacueTra WHIMKATUBHBIX CTaBOK PHCKAa HAa OCHOBE
nauubix [TAO MockoBckas bupxka mns obOnuranuid, gomymieHHbIX K Topram Ha I[IAO
MockoBckas bupxka.

Hlar 1. Pacuer cnipenos

Jliig kax 108 o0Mraly o uToram Topros B PexxriMe 0CHOBHBIX TOproB OCHOBHOM TOPTOBOM
ceccuu Ha (OHOBOM pbIHKE U pbIHKE eno3uToB [IAO Mockosckast bup:xa Toprosoro ans i

ompezensercs 3HauyeHue qopauuu  Duration; wu  poxomHoctTw | y; . Z-cpex K
roCy/IapCTBEHHON KPUBOM OECKYMOHHBIX JOXOTHOCTEH PacCUMTHIBAETCS KaK:

z; =y; — G(Duration;),
rine G(t) — kpuBast OECKYNOHHBIX JIOXOTHOCTEH.

BuyTpu kaxnoi I'pynmsl cripeisl, paccuuTaHHble i Oymar ['pynmsl, JensTcss Ha TpU
[Toarpynmnel paBHOTO pazMepa:

e B MEpBYIO Hoz[rynny BKIIFOYACTCA TPETH 6YM8.F C HAUMCHBIIIUMU 3HAYCHUAMMU CIIPEA,
e Bo BTOPYHO Hoz[rpynny BKJIFOYACTCA TPCTh 6YM3.F C CpCAHUMH 3HAYCHUAMU CIIPEAA,

e Bo tperpto Iloarpymmy BKIOYAIOTCS TPeTh Oymar ¢ HauOOJBIIMMHU 3HAYCHUSIMHU
crpena.

BuyTtpu kaxnoit [loarpynmnsl paccuntbiBaetcst 3Hauenue Z-cupena [loarpynner Z_Groupl,
Z_Group2 n Z_Group3 Kak MEIUaHHOE 3HAYEHUE CPENIU CIIPEIOB MOATPYIIIHI.

Bce Oymaru I'pymnimbl, mo KOTOPHIM H3-3a IPOIMYCKOB B JaHHBIX HE YAAJOCh PacCUUTATh
3HAYEHMUs CIPEa, BKIIIOYAIOTCs B TpeThio [loarpymmy.

Iar 2. Pacuer HVaR nns npouenTHOro prcka

Pacuer nokazareneit VaR(99%) u VaR(1%) 3a mocieaauii kajqeHIapHbIA IO OTHOCUTEIBHO
Tekymero ToproBoro AHs Ais KaXIoW ['pymnmbl MPOUCXOAHUT C TOMOIIBIO CIEAYIOIINX
JaHHBIX:

L4 I[IOpaI_II/I}I prnm,l, pacCUuTaHHad KaK Cp€AHCC 3HAYCHHUC 10 BCCM 6YMaFaM prrIHLI;
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e (OIHOOHEBHBIE MPUPALICHUS JTOXOJHOCTEM TOCKPHMBOM, pacCUMTaHHBIC IS
OCCKYIOHHOW TOCYJapCTBEHHON OOJHMralid CcO CpPOKOM TMOTAalICHHs, PaBHBIM
mopanuu ['pynmsr:

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

Hlar 3. Pacuer pucka usmenenus cripeaa no moaeau EWMA
Cupenpl kaxaou [Toarpynmbl kaxaon ['pynnsl criaaxuBaroTcs ¢ momolibo Mmojaeau EWMA:

Z_Groupl(smoothed); = A* Z_Groupl(smoothed);_; + (1 — A1) * Z_Groupl, ,
Z_Group2(smoothed); = A*Z_Group2(smoothed);_; + (1 —A) x Z_Group2; ,
Z_Group3(smoothed); = A * Z_Group3(smoothed);_; + (1 — 1) * Z_Group3; .

CreHapuu pucKa pocTa/maieHus crupesa s Kaxaou [loarpynimsl pacCYUTHIBAIOTCS
cleyromumM o0pa3om:
Spreadl1(Up); = Group2(smoothed); — Groupl(smoothed); ;
Spread2(Up); = Group3(smoothed); — Group2(smoothed); ;
Spread3(Up); = Group3(smoothed); — Groupl(smoothed); ;
Spreadl(Down); = abs(Groupl(smoothed); );
Spread2(Down); = abs(Groupl(smoothed); — Group2(smoothed); );
Spread3(Down); = abs(Group2(smoothed); — Group3(smoothed); ).

[To xaxnoit [loarpynmne kaxaoi I'pynmbsl Oymar cpeibl CrilaXXuBarOTCsA 0 MOJEIH
EWMA:

SpreadUp; = {\/a(SpreadUpi_l)z + (1 — a)(SpreadUp; )?

SpreadDown; = {\/Ot(SpreadDowni_l)2 + (1 — a)(SpreadDown, )?

Iar 4. PacueT cTaBOK pUCKa pocTa/maieHus

CraBka pucka pocTa/najieHus LEeHbl ¢ IBYXTHEBHBIM TOPU30HTOM PHUCKa U JOBEPUTEIILHOMN
BEPOATHOCTBIO 99% paccunThIBaIOTCS 110 UTOraM TOProB B PeskxnMe OCHOBHBIX TOPIOB
OcHOBHOM TOProBoil ceccun Ha POHIOBOM pbIHKE U pbIHKE Aeno3uToB [TAO MockoBckast
buprka kaxaoro Toprosoro A i A7 KaXJ 10 oOnuranuu:

S_Up; = max (abs(Durationi * (—SpreadDowni + VaR(l%)) x/2); MIN_S_UP) * 100%

S_Down; = —max (—1; min(—abs(Duration; * (SpreadUpi + VaR(99%))
¥3/2); MIN_S_DOWN)) * 100%

5. Pacuer HHINKATUBHBIX CTABOK PUCKA NJH HEHHBIX 6yMar Ha OCHOBC€ JaHHbIX BHCIIITHUX
HCTOYHHUKOB

Hacrosmuii paznen onpenenseT MopsaaoK pacueTra MHIMKATHBHBIX CTaBOK PHCKa Ha OCHOBE
JAHHBIX O LIEHaX LIEHHBIX OyMmar, MojlydeHHbIX U3 MH(popMarmonHoi cuctemsl Bloomberg Ha
Bpems pacuera puck-napameTpoB. [lepeueHb HHCTPYMEHTOB, [0 KOTOPBIM PacCUUTHIBAIOTCS
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HWHIUWKATUBHLBIC CTaBKH, OIPCACIIACTCSA KJII/IpI/IHFOBBIM OCHTPOM IMYTEM OCYHICCTBJICHUA
COOTBCTCTBYIOIIIETO pacyeTa.

Hlar 1. PacueTr OTHOCUTENLHBIX N3MEHEHUH 11EH

ITo utoram ToproB Ha Bpems pacuera puck-napamerpoB ToproBoro 1Hs 1 AJis KaKIOTO
MHCTPYMEHTA PACCUUTBHIBACTCS. OTHOCUTEIBHOE N3MEHEHUE LICHBI:

P; (asset) /
. ty="1 — 1’
r; (asset) P, (asset) rie

P; , P;_4 - ueHBl 3aKpBITH 110 UTOIaM TOPTrOB Ha Bpems pacuera puCcK-n1apaMeTpoB TEKYILErO
U npeasiaymero ToproBoro aus.

Hlar 2. Pacuer HVaR

JUia Kakoi IeHHOM Oymaru, o KOTOpO# 3a MOCHeIHUN KaJeHAApHBIA 0]l OTHOCUTEIBHO
tekyniero ToproBoro aHs paccuntaHo He MeHee 200 OTHOCHUTENBHBIX OJHOAHEBHBIX
M3MEHEHUH 1IEHBI, onpeaesstoTes mokazarenu absVaR(99%), VaR(99%) u VaR(1%).

ITo nenHBIM 6YMaFaM, I10 KOTOPBIM paCCYUTAHO MCHCC 200 oTHOCHTEIIHLHBIX OAHOAHCBHBIX
H3MCHEHHI ICHBI, YKa3aHHBIC ITOKA3aTCJIN HC paCCYUTBIBAKOTCA.

Ilar 3. PacueT cTaBoK pucKa pocTa/maJeHus/CHMMETPHIHON

CraBKM pUCKa CHMMETPHYHAs/POCTa/NaleHNs] LEHBI C JABYXIHEBHBIM TOPU30HTOM PHCKA W
JIOBEPUTEIIBHON BEPOATHOCTBIO 99% paccuuThIBAIOTCS 110 UTOraM TOpros Ha Bpewmst pacuera
pHCK-TIapaMeTpoB Kax10ro ToproBoro aHs i 11t Kax ol Oymare, BKIIOYCHHOU B pacyer, 110

dbopMmyam:
a. HpI/I HaJIM4Ynun 60nee 200 OTHOCUTCIIBbHBIX OJJHOIHCBHBIX N3MEHEHNN IICHBI
S_Up; = VaR;(99%) * V2 * 100%

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

0. I[Ipu namuunu meHee 200 OTHOCUTENBHBIX OJTHOAHEBHBIX U3MEHEHUN 1IEHbI

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,)

6. Pacuer HMHAMKATHBHBIX CTABOK pHCKA I (bHOYepcOB, HHOCTPAHHBLIX BAJIOT H
ApParoueHHbIX MeTa1JI0B

Hlar 1. PacueT OTHOCUTENLHBIX N3MEHEHUH 1IEH

Ilo utoram toproB Ha Bpems pacuera puck-napamerpoB Toprosoro IHsA 1 IS KaXA0ro
MHCTPYMEHTA PAaCCUUTHIBACTCSI OTHOCUTEIHHOE U3MEHEHUE 1IEHBbI:

P; (asset) /
P;

r; (asset) = 1, rme

_,(asset) B
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P; , P;_; - IeHBI 3aKPBITHS 11O UTOI'aM TOPTOB Ha BpeMs pacdeTa puck-mapaMmeTpoB TEKYILEro
U IpeaAbIAyUICro TOpFOBOI‘O AHA 11 MHOCTPAHHBIX BAJIOT W APAarouCHHBIX MCETAJJIOB U
PacuetHble 1ieHb! 17151 GBIOYEPCHBIX KOHTPAKTOB.

Hlar 2. CkJjeiika psiioB OTHOCUTEJIbHOI0 U3MEHEHUS LeH 1151 (PbI0YepcoB

Kaxnomy ¢prouepcy npucBauBaeTcsi MOpSIKOBbIA HOMep Num B pamMKax OJHOro 6a3oBOro
akTHBa asset. dprovepcy ¢ OamKanIeit 1aToi ucrmoHeHus: cootBercTByeT Num = 0.

[Ipu 3aBeieHNN HOBOTO CpPOKa (hproyepca I pacyeTa CTaBOK UCIIONb3YIOTCS 10X0IHOCTH Ri
Onuxaiiiero Kk HeMy Oojee paHHero (pprouepca. 3a J€Hb J0 AHsS UCIOJHEHUs (brouepca
MIPUMEHSIETCS «CKIIeHKa» JoxoaHocTel. B kadecTse ri s ¢prouepca (asset, 1) coxpansiercs
ri, paccuntanHoe s (asset, 2). MucTpymenTsl «KaneHmapHblil cripesy HE BKIIOYAIOTCS B
pacuer.

Hlar 3. Pacuer HVaR

Jlig Kaxaod BaIOTHOM Mapbl M JAPAroleHHOro MeTallla, a TakkKe IS KaKIOW mapbl
¢drrouepca (asset, Num), 1Mo KOTOpPBIM 3a IMOCIICAHHHN KaJCHIAPHBIA T'OJl OTHOCHUTEIHHO
tekymero ToproBoro aHs paccuutaHo He MeHee 200 OTHOCHUTENBHBIX OJHOAHEBHBIX
W3MEHEHUH 1IEeHBI, onpeaesstoTes nokazarenu absVaR(99%), VaR(99%) u VaR(1%).

[To uHCTpYMEHTaM BaJIOTHOTO PHIHKA U PhIHKA JParolleHHBIX METAJIOB, a TAKXKE MO psAaam
(asset, Num) Ha CpOYHOM pBIHKE, IO KOTOpPHIM paccuuTaHo MeHee 200 OTHOCHUTEIBHBIX
OJITHO/THEBHBIX U3MEHEHUH IIEHbI, YKa3aHHbIC TTOKA3aTENIN HE PAaCCUUTHIBAIOTCA.

®drrovepcy Ha 6a30BBIN aKTUB asset ¢ HoMepoM Num B kadectBe absVaR(99%), VaR(99%) u
VaR(1%) npucBauBaroTcs COOTBETCTBYIOIINE 3HaYeHUS psaaa (asset, Num).

Iar 4. PacueT cTaBOK pUCKa pocTa/nmaieHus/CHMMETPUIHON

CraBKy pHicKa CHMMETPUYHAs/POCTA/TIAJICHHS [IEHBI C IBYXJIHEBHBIM TOPU30HTOM pPHUCKA U
JIOBEPUTEIIBHOM BEPOSITHOCTBIO 99% paccuMTHIBAIOTCS 1O UTOraM TOproB Ha Bpems pacuera
pHUCK-TIapaMeTpoB Kaxkaoro Toprooro AHs i o popmyJe:

a. Jlns KaxJoW BAJIIOTHOM Maphl, JAparolleHHOro MeTaia mnpu Hamuuuu Oonee 200
OTHOCHUTEJIbHBIX OJIHO/IHEBHBIX U3MEHEHUH 1IEHBI:

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

S_Down; = — VaR;(1%) * V2 * 100%

S_SYM; = absVaR;(99%) * /2 * 100%
0. lns kaxnoro gproyepca Ha 6a30BbIN akTUB asset ¢ HomepoMm Num nipu Hanuuuu oosee 200
OTHOCHTENBHBIX OJJHOJHEBHBIX M3MEHEHUI IICHBl PACCUMTHIBAIOTCS B COOTBETCTBHH C
dbopmynamu m.a. Texymero [lara.
I[lpu »ostoM s ¢deroyepcoB ¢ HOMepoM Num>0 UTOTOBbIE CTaBKM  pHCKa
CI/IMMeTpI/I'-IHaH/ pOCTa/ naacHusA HEHbI paCCUUTBIBAIOTCA:

S Up; = max(S_Up;(Num); S_Up;(Num — 1))

S_Down; = max(S_Down;(Num); S_Down; (Num — 1))
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S_SYM; = max(S_SYM;(Num); S_SYM;(Num — 1))

B. Jst KaXKI0il BaIOTHOM Mapbl, IparoleHHOro MeTajia U ¢prodepca Mpu HAIMYUNA MEHee
200 OTHOCHUTEIBHBIX OJHOIHEBHBIX N3MEHEHNH [I€HBI:
S_Up; = S_Down; = S_SYM; = 100%

7. PacyeTr OTHOCHTEJILHBIX CTABOK PHCKA

JInst KaXI0ro MHOKECTBAa N JIJIsl KaKAOrO PACUYETHOTO JHS PACCUMTHIBAIOTCS MOMAPHO IS
HHIUKATOPA M KaX0I0 BXOIAIIETO0 B MHOKECTBO JOIOIHUTEILHOIO HHCTPYMEHTA:

dijn =VaR(99,1Y) = sqrt(2) » 100 Ha oCHOBE PaCCUMTAHHBIX VIS KAKOTO JHS |r(t) jn —
SgnR,, - r(t) ,-,n|, rae 1(t)j, paccuuMTaH /Ui MHAMKATOpa MHOXKeECTBA, T'(t);;, paccunTan s
HMHCTPYMEHTA, BKJIKOUEHHOTO B MHOKECTBO.

B ciyuae ecnu kypc 0a30BOro akTHBa HHCTPYMEHTOB MHOKECTBA HE COBIAIAET C KypCOM

0a30BOro MHIMKATOPA, TO JJ1 MHCTPYMEHTOB MHO)KECTBA paccuuThiBaeTcsa r(t);, B BalOTE
6a3oBoro mHAMKaTopa. st 3TOro B KaKIbli JICHb ! [IeHAa MHCTPYMEHTA PAaCCUUTHIBACTCS I10

bopmye:
a. /Inst mepeBosia IEHBI MHCTPYMEHTA U3 UHOCTPAHHOM BAJIIOTHI B pyOIIH:

P(t) i,ncurr = P()in/P@)icurr »TA€ P(t); curr — KypC BaIIOTHI 6a30BOI0 MHMKATOPA;

b. [l nepeBoja LieHbl MHCTPYMEHTA U3 pyOJiell B HHOCTPAHHYIO BAJIOTY:

P(®)in™" =P(®)in P icurr » T0€ P(t); curr — KyPC BATIOTHI 5a30BOr0 HHIMKATOPA.

8. ®dopmupoBaHHe MHOXKECTB

Ecnu pemennem KiMpHHTOBOrO IIGHTpa HE OIPEACICHO WHOE, MHOXECTBA (HOPMHPYIOTCS
CIIEAYIOIIUM 00pa3oM:

1. ®prouepcHbIE KOHTPAKTHI HAa OJIMH 0Aa30BBIM aKTHB BKJIIOUYAIOTCS B MHOXXECTBO. ba3oBBIM
WHJIUKATOPOM TaKOT'O MHOXECTBA MOXKET SIBIIETCS:

(1)I>IO‘-I€pC Ha TOT kK¢ 0a30BBIA aKTHUB ¢ MUHUMAJIbHBIM CPOKOM 0 UCIIOJHCHUS, NI

b. 0a30BBI aKTHB, €ciy 3TOT 0a30BBIA aKTHB JOMYIIEH K Topram Ha pbiHKax ITAO
MockoBckass bupxa wim  ecnu 0a30BbII  aKTUB  SIBISIETCS  MHACKCOM,
paccunteiBaeMbIM ITAO MockoBckas bupika;

2. WHocTpaHHas BalloTa BKJIKOYAETCd B MHOXECTBO. ba30BbIM HWHAMKATOPOM TaKOTrO
MHOXECTBA MOXKET SBJIACTCS Apyras MHOCTpaHHas BalIOTa, BXOZAIIAas C MHOCTPAHHOU
BAJIFOTOM MHOKECTBA B IPYIIITY MEXIPOIYKTOBOTO CIIPEIA HAa BAIFOTHOM PBIHKE.
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