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1. OO01ue MoJI0KeHUA

1.1. Metonuka onpeaenenuss HKO HKII (AO) nHIMKaTUBHBIX CTaBOK pucKa (naee — Meroanka)
OIMMCHIBACT pacyeT WHIANKATUBHBIX CTABOK PUCKA IS aKIHid, OOIUTAINN, C KOTOPHIMU MOTYT
coBepmatbes caenku Kymu-nponaxku u/unu PEINO nHa ITAO MockoBckas bupika,
(GbIOUEpPCOB, HMHOCTPAHHBIX BATIOT W JAPAroleHHBIX METAUIOB, JOIMYIICHHBIX K
opranu3zoBaHHbiM Topram IIAO MockoBckas bupxka, a Takxke s IEHHBIX Oymar, He
JONYIIEHHbIX K opraHu3oBaHHbIM TopraMm IIAO MockoBckas bupxka, u pacyer
OTHOCHUTEIIbHBIX CTABOK PUCKA.

1.2. OcHoBoii Metomuku saBigercs Ykaszanne banka Poccum ot 08.10.2018 N 4928-V "O
TpeOOBaHUAX K OCYIIECTBICHUIO OPOKEPCKOHN NEATEILHOCTH IPU COBEPIICHUU OpPOKEpPOM
OTJENBbHBIX CHIEJIOK C IEHHBIMH OyMaraMd U 3aKJIIOYCHUU JOTOBOPOB, SIBIISIFOIIMXCS
MIPOU3BOTHBIMH (DMHAHCOBBIMH MHCTPYMEHTAMH, KPUTEPUAX JIMKBUIHOCTH LIEHHBIX Oymar,
MPEIOCTABIIIEMBIX B Ka4eCcTBE OOECIeueHHUs: 005S3aTeIbCTB KIMEHTA Mepea OpOKepoM, MpHu
COBEpPIICHUH OpPOKEPOM TaKWUX CACIIOK M 3aKJIIOYCHHH TaKWX JOTOBOPOB, a Takxke 00
00s13aTebHBIX HOPMATHBAX OPOKEPa, COBEPIIAFOIIECTO TAKUE CIACTKU U 3aKIIOYAIOIICTO TAKHUE
JIOTOBOPBI»".

1.3. UnauKkaTUBHBIE CTaBKM PUCKA, PACCUUTAHHBIE B COOTBETCTBMM ¢ METOIMKON IO UTOTraMm
TOproB Ha Bpems pacdera puck-napamerpoB ToproBoro nHs, pacKpbIBalOTCS Ha CalTe
Kimmpunrosoro nenrpa B cetu VIHTEpHET.

1.4. Metoauka packpbiBaeTcs Ha caiite Kimnpunrosoro nierpa B cetu HTepHeT.
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2. TepMuHBI M OnIpeaeIeHUS

2.1. B nacrosmeil MeToanke UCIIOJIb3YIOTCS CIEAYIONIME TEPMUHBI U ONIPEACIICHUS:

Bpemsa pacuema

PUCK-napamempos

MoMeHT BpeMEHH, 10 COCTOSHMIO Ha KOTOPBIM PacCUUTBIBAKOTCS
3HAYEHUs PUCK-TIapaMeTpoB. Bpems pacuera puck-napamMeTrpoB B
Metoauke npuaumaercs pasHbsiM 19:00.

Hannvie INAO
Mockoeckasa bupica

JlaHHbIe O LIEHAX LIEHHBIX OyMmar, MOJIy4YeHHBIX M0 UTOTaM TOPIOB B
Pexxume ocHOBHBIX TOproB (OCHOBHOW TOProBOM CECCHMM Ha
(dhonm0BOM phIHKE U phiHKE aeno3uToB [IAO MockoBckas bupxa Ha
OCHOBE CJICJIOK, 3aKJIFOYCHHBIX HA OCHOBAaHHMH 0€3a/IpEeCHBIX 3asBOK.

Knupunzoewiit yenmp

HeGankoBckasi kpeauTHas OpraHu3alus-IEeHTPAIbHBIA KOHTPAareHT
«Hammonanenpiii Kimupunrossiit LieHTp» (AKITMOHEpHOE 00IIECTBO).

Topzoewiit Oenv

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

Huouxamuensvle cmasku
pucka

CraBka pucka pocra, CTaBKa pHUCKa MaJEHUS LIEHbl MHCTPYMEHTA,
CUMMETpUYHasi CTaBKa pHUCKA, OTHOCHUTEIbHAs CTaBKa pPHUCKA,
paccuntbiBaeMass KIIMPUHIOBBIM LEHTPOM Ha TOPHU3OHT pHCKA
paBHbIN 1ByM TOpProBbIM JHSM C JJOBEPUTEIBHON BEPOSITHOCTHIO HE
MmeHee 99%.

2.2. HToru TOpProB onpeaenstoTcs 0 COCTOSAHNIO Ha Bpems pacuera puck-nmapameTpoB ToproBoro

JHA.

2.3. TepmuHBI, CHEIUAJIBHO HE ONpeJelieHHble B MeToIuKe, MCIIONb3YIOTCd B 3HAUCHUSX,
ONpEACIECHHBIX 3aKOHAMM ¥ HHBIMM HOPMAaTMBHBIMM IIPABOBBIMH aKTaMHu Poccuiickoi
QPenepanny, a TakkKe BHYTPEHHUMH JoKyMeHTaMH Knupunrosoro nenrpa u I[IpaBuiamu,
pernameHTHpyromuMHy rposenenue Topros B IIAO Mockosckast bupxka.

2.4. Jlnsg pacdeTa CTaBOK pUcKa B METOAMKE UCTIOIB3YIOTCS CIISIYIOIINE MOJCIIH:

e Meron pacuera Value-at-Risk ¢ mnomompio HCTOPHYECKOrO MOJAETUPOBAHUS
(Historical VaR win HVaR) ¢ 99% ypoBHeM 10BepHUTENbHOI BEPOSATHOCTH;

e Meron pacuera Value-at-Risk Ha ocHOBe mapaMeTpUUYECKOTO pacHpeaeIeHus
(Parametric VaR) ¢ 99% ypoBHEM 10BEpUTEIHHOI BEPOSATHOCTH;

e Meron skcnioHeHIMansHOro B3BermuBanus (EWMA);

e MeTtoa cTaTudecKkux crpenos (static Z-spread).

2.5. B Meroauke HCHONB3YIOTCS CIEAYIOIME IapaMeTpshl,

YCTaHABJIMBAECMBIC PCIHICHUEM

KJ'II/IpI/IHFOBOTO LHCHTpa:

2.5.1. Jlns xaxaoi akiuu:

o Konbdumment B3BemmBanus A a1 momenn EWMA  pacdera
BOJIATHJILHOCTH;
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2.6.

2.7.

2.8.

2.9.

2.10.

2.11.

2.5.2. lnsa xaxnaou I'pynmbl akuii:

o Kosddunuent B3BemmBanus A aiisg mogenu EWMA, ucnonbs3yemslid 1Mo
YMOITYaHHIO [T BCeX akiuil [ pyribr,

e KBaHTWIB MOAEIBHOTO pacupenenenus g s pacuera VaR.
2.5.3. Jlns xaxxooit ['pymimbl oOmuramuii:

e Konddumuents! B3BemmrBanus A u o 111 moaeru EWMA criaxxuBanust
Z-CcrpeioB;

e [lpu3Hak BamOTHI HOMHUHANA OONMramMid TPYMIbI, NTPUHUMAIOLIHHA
3HaueHus «Pyomm» u «H.Bamoray;

e MIN_S_UP MunumanbHas cTaBKa puCKa pocta MIN S UP, Kak
MIPOLIMKIINYECKOE OTPaHUUEHUE /ISl CTABKU PUCKA pOCTa;

e MIN_S DOWN MununmanbHas CTaBKa pHUckKa HajgcHus
MIN S DOWN , KaKk IPOLHUKINYECKOEC OrpaHHYCHHUEC IJIs CTAaBKHU

PpUCKa MIaACHUs.

2.5.4. JIns Kaxa10ro MHOXKECTBA:
o Jlokazarene SgnR,, XapakTepusyloIIUd 3aBUCUMOCTb  MEXKIY
W3MEHEHUEM IIeH MHCTPYMEHTOB, BXOJISAIINX B MHOXECTBO, U 0a30BOTO
WHJIMKATOpa 3TOT0 MHOXXECTBA, paBeH |, €Clii MHOE HE YCTaHOBJIEHO
KnupuHroBeiM HEHTPOM.

Pacripenenierre akmuii m oOJMTaIii, ¢ KOTOPBIMH MOTYT COBEPINATHCS CHCIKH KYIUIH-
npogaxxku wu/unmu PEIIO na ITAO MockoBckas bupxka, MoOXeT MNPOUCXOIUTH IO
CEKTOPAJIbHOMY JTUOO WHOMY MPHUHIIUITY, TTO3BOJISIIOIIEMY UCIIOJIb30BATh PE3yJIbTaThl TOPTrOB
OyMmar W3 TPYMIbI s 3al0JHEHHs] IPOITYCKOB B JAHHBIX JUISl LIGHHBIX OyMmar, Jjisl KOTOPBIX
pe3yJIbTaThl TOPIrOB OTCYTCTBYIOT.

Jlns oOecrieueHus: HEMPEPHIBHOCTH PACYETOB MHAMKATHBHBIX CTaBOK CO3MAarOTCs [ pymms
«Hospsie akiuny, «Hobie oonuranuu (pyosan)y», «Hobie oonuranuu (UH. BamoTa)y», KOTOpbIe
dbopMupyIOTCS UISI COOTBETCTBYIOIIMX IIEHHBIX OyMmMar Mo yMOJYaHWIO, €CIId WHOE He
oTpeJieNieHo pemeHrneM KinpuHroBoro eHTpa.

[TapameTpsl, ycTaHaBIMBacMble pelieHHeM KIMpHHIoBOro HeHTpa B COOTBETCTBMH C I1.2.5.,
packpbIBaroTcs Ha caiite KinupuHrosoro nieHTpa B cetu MIHTepHeT.

WHaykaTuBHBIE CTAaBKU pUCKA JUIs (PHIOUEPCOB PACCUUTHIBAIOTCS HA OCHOBE 1I€H (hbIOYEpPCOB,
BBIPQKEHHBIX B BAIIOTE CTOMMOCTH IlIara IIeHbl KOHTPAKTa, a TaK)Ke B PYOJIX, €CIIH BaIiOTa
LIEHBl OTJINYHA OT PYOJIs.

[To HOBBIM (broYepcaM (HOBBIM MHCTPYMEHTAaM) B PAacyeTe MHJMKATHBHBIX CTAaBOK pHUCKa
MOTYT OBITh HCHOJB30BAHBI OTHOCHTEJIbHBIE HM3MEHEHHs LIEHTPAIbHBIX KYpPCOB 0a30BOr0
AKTHBA B KAYECTBE NCTOPUYECKUX 3HAYEHUN OTHOCUTEIbHBIX N3MEHEHUH 1IEH.

Jlnst eHHBIX OyMar, ¢ KOTOPBIMU MOT'YT COBEPIIATHCS CIENIKH KyIUUu-ipoaaxku u/umu PEITO
Ha [TAO MockoBckas bupxa, MHIMKaTUBHbBIE CTABKU PUCKa POCTA/TIaICHNUs, COOTBETCTBEHHO,
S_Up;, S_Down; yCTaHaBIUBAIOTCS KAK MUHUMAJILHOE 3HAYEHUE U3 PACCUUTAHHBIX 110 UTOTaM
TOproB B PexxnMe OCHOBHBIX TOProB OCHOBHOW TOProBoil ceccuu Ha (POHIAOBOM pBIHKE M
peike neno3utoB ITAO MockoBckas bupka ToproBoro nHs 3Ha4eHHI CTaBOK pHCKa
pocra/mageHuss 1 MUHUMaNbHOIO OrPaHUYMUTENLHOTO YpoBHS CTaBOK PHIHOYHOIO pHUCKA
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NEepBOTO YPOBHS S_1_min;, onpeneneHHoro B cooTBeTcTBuM ¢ Meroaukoi onpeaenenuss HKO
HKI (AO) puck-napametrpoB (HOHIOBOrO pbIHKa W pbIHKa Jeno3utoB [TAO MockoBckas
bupxa.

2.12. Ilpu OTCYTCTBUHM PaCCYUTAHHBIX [0 UTOraM TOProB B Pexxrme 0OCHOBHBIX TOProB OCHOBHOM
TOProBoii ceccuu Ha (OHIAOBOM phIHKE W pbIHKE aeno3uToB I[TAO MockoBckas bupika
ToproBoro 1HS CTaBOK pHCKa pOCTa/MaJCHUs/CUMMETpUYHAsl MO IIEHHbIM Oymaram, ¢
KOTOPBIMH MOTYT COBEepIIaThCs caenku Kymiau-npogaxku u/unu PEIIO na ITAO MockoBckast
bupxa, uHAMKAaTUBHBIE CTaBKM pucka pocrta/magenus S_Up;, S_Down; ycTaHaBINBAIOTCS
paBHBIMU 3HAYEHHI0 MUHUMAIbHOIO OrPAHUYUTENHLHOTO YpoBHS CTaBOK PHIHOYHOTO pUCKa
nepporo ypoBHs S_1_min;, a WHAMKATUBHAs CUMMETpH4YHasi cTaBka pucka S_SYM;
ycranaBnuaercs paBHoi 100%.

3. Pacyer MHAMKATHBHBIX CTABOK PUCKA ISl akmuil Ha ocHOBe JaHHBIX ITAO MockoBckas
Bbup:xa

Hacrosiumii paznen omnpezaenser NOopsAoK pacuera WHIMKATUBHBIX CTaBOK PHUCKAa HAa OCHOBE
nauubiX [IAO MockoBckast bupska 11t akiiuii, ¢ KOTOPBIMUA MOTYT COBEPIIIATHCS CACIIKU KYTLUIH-
npogaxu u/unn PEITO na ITAO MockoBckas bupxa.

Ilar 1. PacueT 0THOCUTEIBHBIX U3MEHEHNHN 1I€H

ITo uroram topros B Pesxume ocHOBHBIX TOproB OCHOBHOM TOProBOi ceccuM Ha ()OHIOBOM
pbiHKe 1 phiHKe Aeno3uToB [TAO MockoBckas buprxka ToproBoro mHs i s KaKA0H aKIIUU
asset u3 I'pynner (s [pynnel «HoBble akium» - MO BCeM akIUsAM) pacCUMTHIBAETCS
OTHOCHUTEJILHOE U3MEHEHHE LICHBI:

[Pl- (asset) + Di(asset)] /
P,_

1; (asset) = —1, raoe

1(asset)

P, ,P;_; - UeHBl 3aKpbITUs 110 UTOraM TOProB B Pexkxume OCHOBHBIX TOproB OCHOBHOMU
TOpProBoil ceccun Ha (HOHIOBOM pbIHKE M pbIHKE Jeno3utoB [TAO MockoBckass bupxka
TeKyuiero u npeasiayuiero Toprosoro aus, Di - mapameTp, paBHbIM pa3Mepy AUBUJICHIOB 110
Oymare 3a i-yro jnaTy (naThl), HA KOTOPYIO (Ha KOTOpbIE) B COOTBETCTBUU C PEIIEHHEM O
BbITJIaTe (OOBSBIECHWU) JUBUICHIOB OINPESISAIOTCS JIMIa, WMEIOIIME MpaBO Ha UX
MIOJIyYEHHUE.

JU7st KaXKI0# akIMM Ha OCHOBE PACCUMTAHHBIX OTHOCHTEIBHBIX U3MEHEHUI! ieHs! 1; (asset)
PacCUMTBIBAIOTCS TapaMeTpsl absr; , 15 mr :

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

Ecv u3-3a IPOITYCKOB B aHHBIX [0 aKIIMK HE yIaJ0Ch PACCUNTATh TapaMeTpsl absr; , 17 n
7;, TO OTU TMapaMETPbl YCTAHABIIMBAIOTCS PABHBIMH MaKCUMaJIbHOMY (MUHUMAaJIbHOMY)

3HAQYEHMIO U3 BCEX aKIMil ['pymisbl.

Iar 2. Pacyer HVaR

JIns kaxxJ10M akiuu, 1o KOTOPOM 3a MOCIIEIHUN KaJEHIAPHbIMA I'0Jl OTHOCUTEIBHO TEKYIIETO
Toprosoro aHst paccuntanbl He MeHee 200 OTHOCUTENIbHBIX OJJHOJHEBHBIX U3MEHEHUH LIEHBI,
omnpeaenstorcs nmokazarenu absVaR(99%), VaR(99%) u VaR(1%),
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rze absVaR(99%) — ato VaR(99%), paccuntaHHbIi Ha OCHOBE 3HAaU€HUH apaMeTpa absr;

[To akuumsimM, KOTOPBIM HM3-3a MPOITYCKOB B JIAHHBIX HEBO3MOXKHO paccuutaTh absVaR(99%),
VaR(99%) u VaR(1%), yka3aHHble IOKa3aTell pPACUYUTHIBAIOTCS KaK MaKCHMalbHOE
(MMHMMaJIbHOE) 3HaYEHHE U3 BCEX aKUUM ['pymmsl.

Hlar 3. Pacuer BomatuiapHOCTER 10 Moneii EWMA

C momoIbr OJHOJHEBHBIX OTHOCHUTEIBHBIX M3MEHEHWH, paccuuTaHHbXx Ha Illare 1, mo
uToraMm TOproB B Pexume oCHOBHBIX TOproB OCHOBHOW TOProBoOil ceccr Ha (HOHITOBOM
peiHKe W pbiHKe neno3utoB [TAO MockoBckas bupska ToproBoro mHS 1 OnmpenemsitoTCs
IapaMeTpsl BOJIATUIBHOCTH:

\/A(0+i_1)2 + (1 =D)(r*)%ecur®; > 0, unave

+
14
0 1

- _ \/A(a‘i_l)z + (A=A~ )% ecmur™; <0,unave

0 i1

0;SY™ = \/A(gsymi_l)z + (1 — A)(absr i)z

Ilar 4. PacueT cTaBOK puCKa pocTa/nmaieHus/CHMMETPUIHON

CraBku puCKa CUMMETpPHUYHAs/pOCTa/NajeHusl LeHbl C JIBYXJHEBHBIM I'OPU30HTOM pHUCKa U
JIOBEPUTEIIBHOW BEPOSATHOCTHI0O 99% paccUMThIBAIOTCA IO HWTOraM TOproB B Pexume
OCHOBHBIX TOpProB OCHOBHOW TOProBoil ceccuu Ha ()OHIOBOM PHIHKE U PBIHKE JIENO3UTOB
ITAO MockoBckast bupska xkaxaoro ToproBoro aHs i s KaKJOW aKIHH:

S_Up; = min(max(q *o;*;VaR;(99%)) * V2; S_1_min;) * 100%
S_Down; = min(— max(—l; min(—q *x 0;; VaRl-(l%)) * \/5); S_1_min,)) * 100%

S SYM; = max(q * o;Y™; absVaR;(99%)) * v2*100%

4. Pacyer MHAMKATHBHBIX CTABOK PHCKa Jjias o0auranmuii Ha ocHoBe AaHHbIXx ITAO
Mockosckas bupaxa

Hacrodmuii pasznen onpenenser MOPsIOK pacueTa MHAMKATHBHBIX CTaBOK PHCKAa HAa OCHOBE
nauubiX [TAO MockoBckast bupska st oOnmuraiuii, ¢ KOTOPBIMH MOTYT COBEPIIATHCS CHACIKU
kymu-npogaxku u/unu PEIIO na ITAO MockoBckas bupixka.

Hlar 1. Pacuer cnpenos

Jl11g kax 0¥ oOnuraiuy o uToram Topros B PexxriMe 0CHOBHBIX TOProB OCHOBHOM TOPTOBOM
ceccuu Ha GOHIOBOM pBIHKE U phIHKE Aeno3uToB [IAO MockoBckas bupxa ToproBoro aus 1

omnpezaensercs 3HadyeHue naopauuun  Duration; w  poxomHocTM | y; . Z-cupen K
roCyJapCTBEHHOW KPUBOM OECKYIIOHHBIX IOXOTHOCTEH pacCUYUTHIBAETCS KaK:

z; =Yy; — G(Duration;),
rae G(t) — kpuBas OSCKYIOHHBIX JIOXOJHOCTEH,

t- CpPOK IO MoramecHusA 06n1/1rau1/11/1.
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Buytpu kaxpoit ['pynmbl cripensl, paccuuTaHHble i Oymar ['pynmbl, nensTcst Ha TpU
[Toarpynnsl paBHOTO pazmepa:

e B nepsyro [loarymnmy BkItoYaeTcsi TpeTh OyMar ¢ HAMMEHBITUMH 3HAYCHUSMU CIIpeia
(Groupl);

e Bo Bropyto Iloarpynny Bkito4aeTcss TpeTb OyMar ¢ CpeJHUMU 3HAYECHUSMH CIIpeia
(Group2);

e B tpersio [Toarpymiy BKIItOYarOTCs TPETh Oymar ¢ HAaMOOIBIIMMH 3HAYCHUSIMU CITpe/ia
(Group3).

Buytpu kaxnoit [loarpynmnsl paccuntsiBaercs 3Hauenue Z-cupena Iloarpynner Z Groupl,
Z Group2 u Z Group3 Kak MeAMaHHOE 3HAYEHUE CPEU CIIPEIOB MOATPYIIIIbI.

Bce O6ymaru I'pynmbl, mo KOTOpBIM H3-3a MPOIMYCKOB B JIAHHBIX HE YAAJIOCh PAcCUUTATh
3HAYEHMs CHpe]ia, BKIIIOYaOTCs B TpeThio [loarpynmy.

Hlar 2. Pacuer HVaR m1s npoiieHTHOTrO pricka

Pacuer nokazareneit VaR(99%) u VaR(1%) 3a nocieanuii kaneHaapHbIA IO OTHOCUTEIBHO
Tekymero ToproBoro AHs s KaxIoW ['pynrbl MPOMCXOIWT C IMOMOIIBIO CIIECIYHOIIUX
JaHHBIX:

L4 [[}opauml prnnbl, pacCuuTaHHas KakK CpCIHCC 3HAYCHUEC 110 BCEM 6YM8.F8.M prnHH;

e OJHOJIHEBHbIE MpUpPALIEHUS JOXOJHOCTEH TOCKPUBOM, pacCuuTaHHbIE IS
OECKYMOHHOW TIOCyJapCTBEHHOM OOJMralMd €O CpPOKOM IIOTallleHHs, PaBHBIM
mopauuu ['pynnsr:

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

Hlar 3. Pacuer pucka nusmenenus crpezaa no mogenu EWMA
Crnpens! kaxnon [loarpynmns! kaxnoi I'pynnel criiaxusarorcs ¢ noMmompsro moaean EWMA:

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

Cuenapuu pucka pocTta/mageHus crpena s Kaxaou [loarpynmnel pacCYUTHIBAIOTCS
CIIeyIOIUM 00pa3oMm:
Spreadl1(Up); = Group2(smoothed); — Groupl(smoothed); ;
Spread2(Up); = Group3(smoothed); — Group2(smoothed); ;
Spread3(Up); = Group3(smoothed); — Groupl(smoothed); ;
Spread1(Down); = abs(Groupl(smoothed); );
Spread2(Down); = abs(Groupl(smoothed); — Group2(smoothed); );
Spread3(Down); = abs(Group2(smoothed); — Group3(smoothed); ).

ITo kaxnoit [Toarpymnme kaxoii ['pynnsl Oymar cipebl CriIa)kKUBalOTCs 110 MOJAEIH
EWMA:

SpreadUp; = {\/a(SpreadUpi_l)z + (1 — a)(SpreadUp; )?
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SpreadDown; = \/a(SpreadDowni_l)Z + (1 — a)(SpreadDown, )?

I ar 4. Pacuer cTaBoK pucka pocta/maacHus

CraBka pucka pocTa/maeHus IeHbI ¢ ABYXIHEBHBIM TOPU30HTOM PUCKA U JOBEPUTEIBHOM
BEPOATHOCTBIO 99% paccunThIBAIOTCS 110 UTOraM TOProB B PesxMMe OCHOBHBIX TOPIroB
OcHOBHO# TOProBo# ceccuu Ha (POHOBOM pPBIHKE U phIHKE Aeno3uToB [TAO MockoBckast
bupixa kaxaoro Toprosoro ass 1 A1 KaXJ10i oOIuranuu:

S_Up; = min (max (abs(Durationi * (—SpreadDownl- + VaR(l%))
«\2); MIN_S_UP); S_1_min;) * 100%

S_Down; = min (—max (—1;min (—abs(Durationi * (SpreadUpi + VaR(99%))
“VZ); MINg, ) S_1ming) + 100%

5. PacueT HHIMKATHBHBIX CTABOK PUCKA /Il IeHHBIX OyMar Ha OCHOBe JJAHHBIX BHEIIHUX
HCTOYHHKOB

Hacroamuii pasznen onpenenser NOpAJOK pacuyeTa MHIMKATUBHBIX CTABOK PUCKa HA OCHOBE
JAHHBIX O [IEHAX IIEHHBIX Oymar, MoJiydeHHBIX U3 uH(popManmonHol cuctemsl Bloomberg Ha
Bpewms pacuera puck-napamerpos. IlepeueHb HHCTPYMEHTOB, 10 KOTOPBIM PAaCCUUTHIBAIOTCS
VMHJMKATUBHbIE CTaBKHW, ompeaensercds KIMpUHIOBBIM LEHTPOM IIYyTEM OCYILIECTBIICHUS
COOTBETCTBYIOILIETO pacyera.

Hlar 1. PacueTr OTHOCUTENHHBIX U3MEHEHUH IEH

ITo utoram ToproB Ha Bpems pacuera puck-napamerpoB ToproBoro IHs 1 AJis KaKIOTO
MHCTPYMEHTA PACCYUTBHIBAETCS OTHOCUTEIBHOE U3MEHEHUE 1ICHBI:

P; (asset)/
P.

4

r; (asset) = 1, e

_1(asset)
P; ,P;,_4 - ueHsl 10 UTOTaM TOpProB Ha Bpems pacdera pHUCK-TIapaMETpOB TEKYILErO U
npeasIaymero ToproBoro aHs.

Hlar 2. Pacuer HVaR

Jlnig Kaxoi 1leHHOM Oymaru, Mo KOTOpO#l 3a MOCieIHUN KaJeHAApHBIA IoJl OTHOCUTEIBHO
Tekymero ToproBoro aHs paccuutaHo He MeHee 200 OTHOCUTENBHBIX OJHOJHEBHBIX
W3MEHEHUH 1IeHbI, onpeaesstoTes mokazarenu absVaR(99%), VaR(99%) u VaR(1%).

Ilo LeHHBIM 6yMaraM, M0 KOTOPBIM PACCUUTAHO MCHEC 200 oTHOCHTEIBHBIX OJHOAHCBHBIX
H3MCHEHUH ICHBI, YKa3aHHBIC MMOKAa3aTCJIu HEC paCCUUTBIBAIOTCA.

Ilar 3. PacueT cTaBok pucka pocra/nmajaeHus/CUMMETPHUYHOM

CraBKHM pHCKa CUMMETPHYHAs/POCTa/MaCHUs IIEHBI C ABYXJIHEBHBIM TOPU30HTOM PHCKA U
JIOBEPUTEIBHON BEPOATHOCTHIO 99% paccuuThIBAIOTCS IO UTOraM TOProB Ha Bpewms pacuera
PHUCK-TIapaMeTPOB KaK0ro ToproBoro AHS 1 7S KaxkaA0i Oymaru, BKIFOUEHHOU B pacueT, 1Mo
dbopmynam:
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a. [Tpu Hanmuuwu 6onee 200 OTHOCUTENBHBIX OJTHOTHEBHBIX U3MECHEHUN TIEHBI

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

0. [Ipn Hamuunu meHee 200 OTHOCUTENBHBIX OJTHOAHEBHBIX U3MEHEHUH 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 MHAUKATHBHBLIX CTABOK pHCKa A (bHOYepcoB, HHOCTPAHHBLIX BAJIOT H
JAparoueHHbIX MeTAJJIOB

lar 1. PacueT OTHOCUTENLHBIX U3MEHEHUH [1EH

[To uroram ToproB Ha Bpems pacdera puck-nmapameTpoB ToproBoro mHs i At KaXIOTO
MHCTPYMEHTA PACCUUTHIBAETCSI OTHOCUTEIBHOE U3MEHEHUE LICHBI:

P; (asset) /
P,_

1; (asset) = 1, rme

1(asset) a

Pi ) Pi—l - HCHBI 3aKPbLITHUA I10 UTOT'aM TOPI'OB Ha BpeMH pacucTa pucCK-rmapaMeTpoB TCKYLICTO
U IpeaAbIAyIICTO TOpFOBOFO AHA 11 MHOCTPAHHBIX BAJIIOT W ApParouCHHBIX MCETAJIOB U
Pacuernnie OCHBI AJIsA (bBIO‘ICpCHBIX KOHTPAKTOB.

Hlar 2. CkJjeiika psiioB OTHOCUTEJIbHOI0 U3MEHEHUS LeH /151 (PbI0YepCcoB

Kaxxnomy ¢rrouepcy npucBanBaercss HOpsSAKOBBIM HOMep Num B pamMKax OJHOro 0a3oBOTro
akTHBa asset. @prouepcy ¢ Onmkaiiiiei 1aToil ncnoaHeHus coorseTcTByeT Num = 0.

[Tpu 3aBeieHNN HOBOTO CpOKa (hprovepca I pacyeTa CTaBOK UCTIONB3YIOTCS T0X0MHOCTH Ri
Onuxaiiiero Kk Hemy Oojee paHHero (pprouepca. 3a JeHb A0 AHsS HCIOJHEHUs (brouepca
MIPUMEHSETCS «CKIIeHKa» JoxoaHocTel. B kauectse 1 mist ¢prodepca (asset, 1) coxpansercs
ri, paccuntannoe s (asset, 2). Mactpymentsl «KajneHnapHblil cripeiy He BKIIOYAIOTCS B
pacuer.

Hlar 3. Pacuer HVaR

Jisa Kaxaod BalIOTHOM Mapbl M AParolleHHOTO MeTalia, a TakkKe AN KaXJI0ol mapbl
¢dbrouepca (asset, Num), mo KOTOpPHIM 3a MOCJIEIHUM KaJ€HJAPHBIA TOJ OTHOCHTEIBHO
tekymero ToproBoro aHs paccuutaHo He MeHee 200 OTHOCHUTENBHBIX OIHOAHEBHBIX
W3MEHEHUH TIeHBI, onpeaesroTcs mokazarenu absVaR(99%), VaR(99%) u VaR(1%).

[To nHCTpyMEHTaM BaJIFOTHOT'O PBIHKA M PBIHKA JIPArol€HHBIX METAJIOB, @ TAKKE 110 pAIaM
(asset, Num) Ha CpOYHOM pBIHKE, MO KOTOpPHIM paccunTaHo MeHee 200 OTHOCHUTEIHHBIX
OJIHOJTHEBHBIX U3MEHEHHUM 1IEHBI, YKAa3aHHBIE NTOKA3aTENIN HE PACCUUTBIBAIOTCS.

Oproyepcy Ha 6a30BbIN akTUB asset ¢ HoMepoM Num B kadectBe absVaR(99%), VaR(99%) u
VaR(1%) npucBauBaroTcs COOTBETCTBYIOIINE 3HaUEHUS psaa (asset, Num).
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Ilar 4. PacueT cTaBOK pUCKa pocTa/maieHus/CHMMETPUIHON

CTaBKM pUCKa CHMMETPUYHAs/POCTa/IaficHUs] IIEHBI C ABYXTHEBHBIM TOPU30HTOM PHCKA U
JIOBEPUTEIILHON BEPOATHOCTBIO 99% paccuuThIBAIOTCS 110 UTOraM TOpros Ha Bpewmst pacuera
pHCK-TIapaMeTpoB Kaxoro Toprosoro 1Hs i mo ¢popmyie:

a. Jlms kaxaol BaMIOTHON mMaphl, JParolleHHOrO MeTauia npu Hamuamm Oonee 200

OTHOCHUTCIIbHBIX OJHOAHCBHBIX U3MEHEHUHI IICHBI.
S_Up; = VaR;(99%) * V2 * 100%

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

0. Jlyist kaxxmoro (prodyepca Ha 0a30BbINM aKTHB asset ¢ HomepoMm Num npu Hamuuuu 6omee 200
OTHOCHUTEJIbHBIX OJHOJHEBHBIX H3MEHEHUH ILIEHbl PAaCCUUTHIBAIOTCS B COOTBETCTBUHM C
dbopmynamu m.a. Tekyero Lllara 4.

I[Ipu »stom gna  ¢erouepcoB ¢  HomepoM Num>(0 UTOroBble CTaBKU pHUCKA
CUMMETpPUYHAsI/pOCTa/MaIeHUs IIEHbI PACCUUTHIBAIOTCS:

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. Jlns ka0l BalIOTHOM Iapbl, JParolleHHOTO MeTaula U (prouepca MpU HaJIUuYuU MEHee
200 paccuMTaHHBIX OTHOCUTEJIBHBIX OJTHOJHEBHBIX U3MEHEHUN 1ICHBI:
S_Up; =S_Down; = S_SYM; = 100%

r. Jlnga xaxaod BalrOTHOM Mapbl, JParolleHHOTO MeTamia M (brodyepca Mpu OTCYTCTBHH
OTHOCHUTEIIBHBIX OJIHOJTHEBHBIX U3MEHEHUN LIEHBI CTaBKH pucKa
CUMMETpUYHas1/pocTa/maileHusl HEHbl HE PaCCUUTHIBAIOTCS.

7. PacyeTr OTHOCHTEJBLHBIX CTABOK PHCKA

Z[J'ISI KaKIA0ro MHOKECTBA N JJIA KaKAOTO PACUCTHOI'O AHA OTHOCUTCIILHBIC CTABKU pUCKaA di,j,n

PACCUUTBIBAIOTCS MOMAPHO I MHAUKATOpA MHOXKCECTBA U KAXKJIOI0 BXOAAIIECIO B MHOKCCTBO
AOHNOJIHUTCIBHOI'O NHCTPYMCHTA!

dijn =VaR(99,1Y) = sqrt(2) = 100 Ha oCHOBE PaCCUMTAHHBIX Il KAKIOTO JTHS |r(®) in—
SgnR,, - 1(t); |, rne r(t) jn DACCUMTaH JUIs MHIMKATOpa MHOKECTBA, 1'(t);, paccumTan s
HHCTPYMEHTA, BKJIFOYEHHOTO B MHOYKECTBO.

B crmydae oTCyTCTBUS paccUMTaHHBIX Uil MHIMKAaTOpa MHOXeCTBa 3HaueHuil 1(t)j, w/mmm
pacCUMTAaHHBIX JUIi WHCTPYMEHTa, BKJIIOYGHHOTO B MHOXECTBO, 3HadeHumid 71(t);, ,
OTHOCHTENbHAs CTaBKa pucka d; j, HE PACCUMTHIBAETCS [T MHOKECTBA.

B cnyyae ecnu kKypc 0a30BOro akTHBa MHCTPYMEHTOB MHOXECTBA HE COBIANACT C KypCOM
0a30BOro MHAMKATOpPa, TO JUIi MHCTPYMEHTOB MHOKECTBA paccuMThiBaercs T'(t);, B BaloTe
6a30Boro mHAMKaropa. Iyl 3TOro B KAkl JE€Hb ! LleHAa WHCTPYMEHTAa PACCUUTHIBAETCS IO

dhopmyre:
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a. [l mepeBojia IeHbl MHCTPYMEHTA U3 WHOCTPAHHOW BAIOTHI B PYOIH:

P(®)in™" = P()in/P®)icurr » T1€ P(£);curr — KypPC BATIOTHI 5a30BOr0 HHIMKATOPA;

b. JIns nepeBoia IeHbl HHCTPYMEHTA M3 pyOiell B HHOCTPAHHYIO BAIIIOTY:
P(®)in™" =P(®)in - P)icurr » T0€ P(t);curr — KypC BATIOTH 6a30BOr0 MHMKATOPA.

JI71st Ka)KI0r0 MHOKECTBA N IIpH Haau4uu MeHee 200 OTHOCUTENBHBIX OJHOIHEBHBIX M3MEHEHHI
LCHBI |r(t)j'n — SgnR, 'r(t)i'nlz

di,j,n = 100%

8. (I)OpMI/IPOBaHI/Ie MHOKECTB

Ecnu pemennem KJMpHHIOBOrO IIEHTpa HE OINMPEACICHO HWHOE, MHOXECTBA (DOPMHPYIOTCS
CIIeTyIOIUM 00pa3oMm:

1.

CDBI-O‘IGpCHHG KOHTPAKTbhl Ha OAWH 0a30BBI aKTUB BKIIOYAIOTCSA B MHOKECTBO. ba3oBBIM
HHAUKATOPOM TAaKOI'0 MHOKECTBA MOXKCT ABJIATHCA:

(bBI-OLIGPC Ha TOT ke 0a30BbIH aKTUB ¢ MUHUMAJILHBIM CPOKOM 110 UCITIOJIHCHUA, UIIHU

b. ©0a30BBIl aKTHB, €CIU TOT 0a30BBIA aKTHB AOMYIICH K TOpram Ha peiHKax [TAO
MockoBckass bupxa wumum  ecim 0a30BBIE  AKTUB  SABISETCS  MHJIEKCOM,
paccuutsiBaeMbIM [TAO MockoBckast bupka;

I/IHOCTpaHHaﬂ BaJll0Ta BKJIIOYAETCS B MHOXKECTBO. ba30BBIM HHAUKATOPOM TaKOro
MHOXCECTBAa MOXCT SABJATHCA Apyrad MHOCTPaHHAsA BaJIr0Ta, BXOJdlIas C I/IHOCTpaHHOfI
BaJIFOTOM MHO>KECTBA B Ipyniry MEXKIPOAYKTOBOTO CIIPC/id HA BAJIFOTHOM PBIHKC.
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