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1. OO01ue mMoJI0KeHUA

1.1. Metonuka onpeaenenust HKO HKII (AO) nHIuKaTUBHBIX CTaBOK pUCKa (1anee — Meroanka)
OIMMCHIBAET MOPSAJOK pacyeTa WHIUKATUBHBIX CTABOK pHUCKA JUIA aKIuid, oOiurauuii, c
KOTOPBIMH MOTYT COBEPIIAThCS CACNKH Kyruu-niponaxu u/uian PEITO Ha opraHu3oBaHHBIX
toprax ITAO MockoBckas bupika, nanekcon, paccuntbiBaeMblx IIAO MockoBckast bupxa,
(bbrouepcoB, BAIOTHBIX Map U JPAarolleHHBIX METAJIOB, AOMYIIEHHBIX K OpPraHU30BaHHBIM
topram ITAO MockoBckass bupka, a Takke IeHHbIX Oymar, MHIEKCOB, BIIOTHBIX IMap U
JparolieHHbIX METAJIOB, AOMYIIEHHbBIX K OPraHU30BAHHBIM TOPraM Ha MHOCTPAHHBIX OUpKaXx.

1.2. Meronuka pazpaborana Ha ocHOBaHUU Yka3aHus banka Poccun ot 26.11.2020 N 5636-Y "O
TpeOOBaHUAX K OCYIIECTBICHUIO OPOKEPCKOHN NEATETLHOCTH IMPU COBEPIICHUH OpOKEepOM
OTEIbHBIX CIEIOK 3a CUeT KiineHra'.

1.3. MHaukaTUBHbBIEC CTABKU PUCKA, pACCUMTAHHBIE B COOTBETCTBUU ¢ MeToaukoil 1yist Toprooro
JIHS1, pacKphIBaroTCs Ha caiite Knupunrosoro nieHrpa B cetu VIHTEpHeET.

1.4. Mertonuka packpbiBaeTcs Ha caiite KiimpuHroBoro nientpa B cetu MIHTepHET.
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2. TepmuHBI U onpeeSIeHUSsI

2.1. B Hacrosmeit MeToauke UCIONIb3YIOTCS CAEAYIONINE TEPMUHBI U OTIPEACIICHUS:

Bpema pacuema MOMEHT BpEMEHH, O COCTOSHHIO HAa KOTOPBIA PACCUUTHIBAIOTCS
3HAYEHUS! PUCK-TIAPAMETPOB [UIsI MHCTPYMEHTOB, MO KOTOPBIM
paccuuThiBatoTCsl IHAMKAaTHBHBIE CTABKU PUCKA Ha OCHOBE JlaHHBIX
ITAO MockoBckass bupxa. Jlnsa ueneid nHactosimiedn Metonuku
npuHUMaeTcs paBHbIM 19:00.

PUcCK-napamempos

Bpemsa onpeodenenusn MOMEHT BpEMEHH, IO COCTOSIHUIO Ha KOTOPBIA OMpeaesieTcs
nepeuns MepeyeHb  HMHCTPYMEHTOB, IO KOTOPHIM  pPacCUUTHIBAIOTCA
NHaukaTUBHBIE CTAaBKM pPUCKAa Ha OCHOBE JlaHHBIX BHEIIHUX
UCTOYHUKOB. Ui wnenmeid Hacrosdmed MeTonuKM NPUHUMAETCS
paBHbIM 18:00.

Hannvie INAO JlaHHBIE O IIeHAX 3aKPBITHS IIEHHBIX Oymar Mo WTOraM TOPIOB B
Mockoeckan bupoiica Pexume ocHOBHBIX TOproB OCHOBHON TOProBOM ceccuum Ha
(hOHIOBOM pBIHKE, PBIHKE JIETO3UTOB M phIHKE KpeauToB [TAO
MockoBckass bupka Ha OCHOBE CHIEJOK, 3aKIIOYEHHBIX Ha
OCHOBaHUU 0e3a7pecHbIX 3asBOK / JlaHHBIE O 3HAUEHUSIX 3aKPBITHS
Ui MHIEKCOB, paccuuThiBaeMbix [IAO MockoBckas bupxa /
JlaHHbIE O LEHTpPaAJIbHBIX Kypcax Ui BaIIOTHBIX TMap |
JParoleHHbIX METaJUIOB, JOMYLUIEHHBIX K OPraHU30BaHHBIM TOPraM
ITAO MockoBckass bupxka / Jlamasie o PacueTHpIX 1eHaAX
(bblouepcoB, MOMYIICHHBIX K OpraHm3oBaHHBIM Topram [IAO
MockoBckas bupixka.

Jannvie énewtnux JlaHHBIE O LIEHAX MOCJIEJHUX CIEIOK MHCTPYMEHTOB U Kypcax I
UCMOYHUKOG nepeBo/ia 1eH WHCTPYMEHTOB B TpeOyeMylo BAJIIOTY C TOProB Ha
BpeMs TOJYYEHHUS JaHHBIX U3 WHGOPMAIMOHHONH CHCTEMBI
Bloomberg nin nHBIX HTHGOPMAITMOHHBIX CUCTEM.

Knupunzoewiit yenmp HebankoBckas KpeuTHas: OpraHU3alHs-IEeHTPAIbHBIA KOHTPAreHT
«Harmmmonanpupii  Kimmpunrosenii  Ilertp»  (AKmuoHepHOE
00111eCTBO).

Topzoewlit oenv JleHb, B KOTOPBIA MPOBOJATCS TOPTH HA (DOHIOBOM PBIHKE, PHIHKE

neno3utoB U peiHKe KpeautoB ITAO MockoBckas bupka / Ha
BAIIOTHOM pBIHKE W PBIHKE AparoueHHbXx MetaiuioB I[IAO
MockoBckasi bupxa / Ha cpounom peiHke [TAO MockoBckas
bupxa.

Hnouxamuenwvie cmasku | CraBka pHcKa pocTa, CTaBKa pHUCKa MaJeHUs LIEHbl UHCTPYMEHTA,
pucka CUMMETpUYHasl CTaBKa pHUCKa, OTHOCUTENbHAs CTaBKa pHCKa,
paccuuTbIBaCMasn KJII/IpI/IHI‘OBBIM OCHTPOM Ha TOPHU30OHT pPHUCKA,
paBHBIN 1BYyM TOpProBbIM JHSAM, C IOBEPUTEIHHON BEPOSITHOCTHIO
99%.

2.2. TepmuHbI, chenuaibHO HE OINpeleeHHble B METOOUKE, HCHOJIB3YIOTCS B 3HAUYCHUSX,
OHpe,Z[G.HeHHBIX 3aKOHAMH MW HWHBIMH HOpMaTI/IBHBIMI/I HpaBOBbIMI/I aKTaMHu POCCI/II\/'ICKOI‘/JI
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2.3.

24.

2.5.

2.6.

®denepanuy, a Takxke foKkymMmeHTaMu Kirpunrosoro nenTtpa u IlpaBunamu npoBeeHus TOpros
Ha peiHkax [IAO MockoBckas bupixka.

Jlns pacuera MHIMKaTUBHBIX CTaBOK PUCKA B METOMKE UCIIOIB3YIOTCS CIAEAYIOIIMNE MOACIIN:

e Merox pacuera Value-at-Risk ¢ moMOIIBIO HCTOPHYECKOTO MOJAEIMPOBAHUS
(Historical VaR nnn HVaR) ¢ 99% ypoBHeM 10BepHUTENBHOM BEPOSITHOCTH;

e Meron sKcnoHeHIIMaIbHOTO B3BemmBanus (EWMA);
e MeTtoa cTaTHYeCKUX cpenoB (static Z-spread).

B Meroauke uCHONB3YIOTCSA CIEAYIOLIME IapaMeTphbl, YCTaHABIUBAEMbIE PpELICHUEM
Knupunrosoro nexrpa:

2.4.1. Jlns xaxaoi akiuu:

o Koabdumment B3BemmBanus A i momemn EWMA  pacuera
BOJIAaTUJIIBHOCTH.

2.4.2. Ins xaxnpou ['pynnsl akiuii:

o  Konbdumuent B3BemmuBanus A aiis mojaenn EWMA, ucnosb3yemslii o
YMOJIYAHUIO IS BCEX akuuii [ pynsr;

e KBaHTWIb MOJACIBHOTO pacupeaenieHus g s pacyera VaR.
2.4.3. JIns xaxaoit ['pymmsl obmurauii:

o Kondbdumuent B3BemuBanus A u o 1151 mojenu EWMA crimaxkuanus Z-
CIIPE/IOB;

e [lpu3Hak BaMOTHl HOMHHAJA OOJMralMid TPYMIbI, NTPUHUMAIOLIHHA
3HaueHus «Pyomm» u «u.Bamoray;

e MunumanbsHas ctaBka pucka pocra MIN S UP kak nmpoLMKINYECKOE
OrpaHMYEHUE JIJISl CTABKU PUCKA POCTa;

e MunuManbpHas CTaBKa pHUcKa naneausa MIN_.S_ DOWN KakK
HpOI_[I/IKJII/I‘IeCKOG orpaHquHHe IJIsd CTaBKHU pI/ICKa ImagcHUsl.

2.4.4. JIns KaxXa0ro MHOYKECTBA!
e [lokazarenr SgnR,, XapakTepuU3yIOIIMH 3aBUCUMOCTb  MEXIY
M3MEHEHHEM IIeH MHCTPYMEHTOB, BXOSIIUX B MHOXKECTBO, U ©a30BOT0O
MHIMKATOpa 3TOT0 MHOXECTBA, 110 YMOJIYAHHUIO paBeH 1, eciu MHOE HE
yCTaHOBJIEHO KIIMPUHIOBBIM LIEHTPOM.

Pacnipenenenue akuuii u oOMUranuii, ¢ KOTOPHIMH MOTYT COBEPIIATHCS CHEJIKH KYIUIH-
nponaxu w/mwm PEIIO Ha opranmsoBanabix Toprax IIAO MockoBckas bupxka, mMoxer
MPOUCXOJUTH MO CEKTOPATbHOMY MPHHLUITY, IO BaJIOTE HOMUHANA IIeHA IIEHHOW Oymaru
(pyOsiu / wHOCTpaHHAs BaiOTa), MO0 WHOMY IPHUHIIMITY, TMO3BOJISIONIEMY HCITOIh30BaTh
pe3yNbTaThl TOPTOB IEHHBIX Oymar u3 ['pynmbl A 3aMoTHEHUs MPOMYCKOB B JAHHBIX IS
LEHHBIX OyMar, Ui KOTOPBIX pe3yJIbTaThl TOPIOB OTCYTCTBYIOT.

Jlns oOecniedyeHUss HEMPEPBIBHOCTH pacueToB MHIWKATUBHBIX CTAaBOK PHUCKA CO3AIOTCS
I'pynmer: «HoBeie aknum», «HoBweie oOmuramuum (pyosmm)», «Hoswie oOmuranmm (MH.
BaJIIOTa)», KOTOpbIE (hOPMUPYIOTCS ISl COOTBETCTBYIOIIUX IIEHHBIX OyMmar 1Mo YMOJIYaHHUIO,
€CITM MHOE HE OIpe/IeNIeHO penieHrneM KITMprHTroBoOro meHTpa.
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2.7.

2.8.

2.9.

2.10.

2.11.

2.12.

ITapameTpsl, ycTaHaBIMBaeMble pelieHMeM KIMpUHroBOro 1eHTpa B COOTBETCTBUH C 11.2.4.,
packpsIBaroTCs Ha caiite KinpuHroBoro meHntpa B cetu MIHTepHeT.

WHauKaTuBHBIE CTaBKU PUCKA JUIA (PHIOYEPCOB PACCUUTHIBAIOTCA Ha OCHOBE PacueTHBIX 1eH
(bbrouepcoB, BHIPAXKEHHBIX B BAIIOTE CTOMMOCTH Iara IeHbl KOHTPAKTa, a Takke B pyOssax,
€CITM BaJIIOTa CTOMMOCTH Il1ara [eHbl OTIIMYHA OT PyOJIs.

[To HOBBIM (hbIOYepcaM (HOBBIM MHCTPYMEHTaM) B pacuere MHAMKaTHUBHBIX CTaBOK pHCKa
MOTYT OBITH UCIOJIb30BaHBI OTHOCUTEIbHBIE H3MEHEHUS IIEHBI 0a30BOTO aKTHUBA B KAYE€CTBE
HCTOPUYECKUX 3HAYEHUI OTHOCUTEIHHBIX U3MEHEHH LIEH.

Jnis eHHbIX OyMar, ¢ KOTOPbIMU MOTYT COBEPIIATHCS CIENKH KyIIu-poaaxu u/umu PEIIO
Ha opraHu3oBaHHbIX TOprax IIAO MockoBckas bupka, MHIMKaTHBHBIE CTaBKM pHUCKa
pocTta/mageHusi, COOTBETCTBEHHO, S_Up;, S_Down; yCTaHaBIMBAIOTCS KaK MHUHUMAaJIbHOE
3HAYEHUWE U3 PACCUUTAHHBIX MO HUTOraM TOProB B Pexxnme OCHOBHBIX TOProB OCHOBHOU
TOProBoil ceccun Ha (OHIAOBOM PBIHKE, pBIHKE ACTIO3UTOB M PBIHKE KpenutoB [1AO
MockoBckasi bupxa ToproBoro mHsS 3HAa4eHUH CTaBOK pHCKA pOCTa/MaJCHUS U
MuHUMaNbHOIO  OIPaHUYUTENBHOrO ypoBHA CTaBOK pBIHOYHOIO pHUCKA IEPBOIO
ypoBHs S_1_min;, onpeaeneHHoro B coorBerctBun ¢ Meroaukoit onpenenenus HKO HKI]
(AO) puck-mapameTpoB (HOHIOBOTO PhIHKA U phIHKA Aeno3uToB [TAO MockoBckast bupixka.

[Ipu oTCyTCTBMM pacCUMTaHHBIX [0 UTOraM TOPros B Pexxnme OCHOBHBIX TOproB OCHOBHOM
TOProBOil ceccuu Ha (OHJOBOM pBIHKE, PBIHKE IEMO3UTOB M pbIHKE KpeauToB [1AO
MockoBckasi bupxa ToproBoro IHsS CTaBOK PHCKa POCTa/TIaJICHUS/CAMMETPUYHON CTaBKH
pHUCKa 1O IIEHHBIM OyMaram, ¢ KOTOPbIMU MOTYT COBEPIIATHCS CACIKH KYILIU-TIPOIaXH U/ 1IN
PEIIO na opranuzoBanubix Toprax [TAO MockoBckas bupska, UHAMKaTUBHBIE CTAaBKU PUCKa
pocra/manenust S_Up;, S_Down; ycTaHaBIMBAIOTCS PAaBHBIMU 3HAuYCHHI0 MUHHMAaJIbLHOTO
OrpaHUUUTENBHOrO ypoBHS CTaBOK pPBIHOYHOTO pHUCKAa IepBOro yposHs S_1_min;, a
WHIUKATHUBHAs CAMMETpUYHas cTaBka pucka S_SYM; ycranaBinuBaercsa paBHoi 100%.

3navenusi UHIMKaTUBHBIX CTaBOK pUCKa, paCKphIBaEMbIX Ha caiiTe KiupuHroBoro neHTpa B
cetu MIHTEpHET, OKPYIIISIFOTCS 10 JBYX 3HAKOB MOCJIE 3aIIATOMN.

3. Pacyer UHAMKAaTHUBHBIX CTABOK PUCKa /A akiuid Ha ocHoBe JJanubix I[IAO MockoBckas
bupxa

Hacrosimuit paznen onpeaensieT mopsiaiok pacyeta MHIUKATUBHBIX CTaBOK PHUCKAa HA OCHOBE
HNannbix ITAO MockoBckast bupska 1u1st akuinid, ¢ KOTOPbIMU MOTYT COBEPILIATHCS CACIKH KyIUIH-
nponaxu u/unu PEITO Ha oprannzoBanubix Toprax [TAO MockoBckas bupika.

Hlar 1. Pacuetr OTHOCUTENBbHBIX OMHOIHEBHBIX N3MEHEHHN 1IEH

[To uroram toproB B Pexkxrme ocHOBHBIX TOproB OCHOBHOM TOPTroBO# ceccur Ha (POHIOBOM
PBIHKE, PBIHKE JIEMI03UTOB U phIHKE KpeauToB [IAO MockoBckast bupxka Toprosoro mus i s
Kaknon akumm asset w3 I'pynmber (s I'pynmbr «HoBble akmwu» - MO BCEM  aKITUSIM)
paccUnTHIBAETCS OTHOCUTENBHOE OJTHOIHEBHOE U3MEHEHHE LIEHBI:

[P, (asset) + Dl-(asset)]/
P,_

r; (asset) = 1, rme

,(asset) B

P; (asset), P;_;(asset) - LleHbI 3aKPBITUS 110 UTOTaM TOProB B Pe:kxnMe OCHOBHBIX TOPTOB
OcHOBHO¥ TOProBOii ceccur Ha GOHTOBOM PHIHKE, PBIHKE JIETTO3UTOB U phIHKE KpeauToB [TAO
MockoBckass bupxka Ttekymero u npeasiayumero ToproBoro aHd. Eciu mo akuuu He
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IIPOBOAWJINCH TOPIU B Pexume OoCHOBHBIX TOproB OCHOBHOM ToproBoi ceccun Cekiuu
¢dounmoBoro peiHka, u 3Hauenue P; (asset) w/ unu P;_; (asset) otcyrctByer, 10 P; (asset)
u/unmn P;_;(asset) nns Takoil aKUMU yCTAHABJIMBACTCS PABHBIM 3HAYCHHUIO IICHBI 3aKpPBITUS
10 UTOTaM TOPIOB COOTBETCTBYIOLIETO MPeablAyIero ToproBoro aHs.

Di(asset) - pazmMep TUBUACHIOB 10 aKIMH 32 i-yIO ATy (IaThl), HA KOTOPYIO (Ha KOTOPHIE) B
COOTBETCTBUM C pEIIEHUEM O BhIIIaTe (OOBSABICHHWH) OUBHJIEHAOB ONPEAEISAIOTCS JMIA,
MMEIOLIHE NPAaBO HA UX MOIyYECHHUE.

Jns kaknoW akUMM Ha OCHOBE PACCUMTAHHBIX OTHOCUTEIBHBIX OJHOJIHEBHBIX M3MEHEHUU
ueHbl 7; (asset) paccUMTHIBAIOTCA HapaMeTpsl absr; , r ury :

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

Eciu 13-3a HPOIyCKOB B IAHHBIX 110 aKIMHU HE YAJI0Ch PacCUUTaTh napameTpsl absr; , 1 n
7;, TO 9TH MapaMeTpsl i Takod akuuu (3a uckimodeHueMm [pynnsl «HoBble akuum)
YCTaHABJIMBAIOTCS COOTBETCTBEHHO PAaBHBIMM MaKCHUMAaJIbHOMY 3HAa4YeHHIO absr; u3 Bcex
3HAYEHMii, PACCYMUTAHHBIX /Ul aKIMH JaHHOW ['pyNmbl, MAKCHMATbHOMY 3HAYEHHIO 7; M3
BCEX 3HAYECHUH, PACCYMTAHHBIX JJI AKUUHI JaHHOM [ pyIIbel, MUHIMaIbHOMY 3HAYEHUIO 1; U3
BCEX 3HAYCHUM, paCCUMTAHHBIX Mg akumi gaHHou I'pynmel. g akuwmii I'pynnsr «Hoseie
akuumM» mapameTpsl absr; , ;¥ W 77 paccuuThIBaIOTCA Kak CpelHUE apHPMETUYECKHE

3HA4YEHMS U3 COOTBETCTBYIOIIUX I1APaMETPOB I BCEX OCTAIBHBIX [ pyIm akiuil.

Eciii u3-3a IPOMyCKOB B IaHHKIX 10 ['pymIe He yaanock paccauTaTh napameTpsl absr; |, r;

U T; , TO 3TU MapaMeTPbl YCTAaHABIMBAIOTCS PABHBIMU 3HAYEHUSAM, KOTOPBIE PACCUUTBIBAIOTCS

KaK: MakCHUMaJbHOE 3HaueHue absr; W3 BceX akUui, MaKCUMaJbHOE 3HAa4YEeHUE ri+ A3 BceX
aKLMil, MUHMMAQJIbHOE 3HAYCHUE 1; U3 BCEX AKLUU.

Hlar 2. Pacuer HVaR

JInst KaxJI0M akIuu, Mo KOTOPOH 3a MOCJIEIHUIN KaJe€HIapHbIMA TOJl OTHOCUTEIBHO TEKYIIErO
Toprosoro anst paccuutanbl He MeHee 200 OTHOCUTENBHBIX OJHOJHEBHBIX U3MEHEHHM 1ICHBI,
omnpeaenstorcs nokazarenu absVaR(99%), VaR(99%) u VaR(1%),

riae absVaR(99%) — ato VaR(99%), paccunTaHHbIi Ha OCHOBE 3HA4E€HUH apaMmeTpa absr;

Jns akuuii, Mo KOTOPHIM HE MPOBOJUIMCH TOPTH B PexkuMe OCHOBHBIX TOProB OCHOBHOM
ToproBoii ceccun CekIuu (OHIAOBOTO phIHKA B TeKyIIui ToOprowulii AeHb, MOKa3aTenu
absVaR(99%), VaR(99%) u VaR(1%) ycraHaBnuBaioTCs paBHBIMH COOTBETCTBYIOIIUM
3HAUEHUSAM YKa3aHHBIX MOKa3aTesel npeaplaynero ToproBoro nHs.

J1nig akiuii, 1o KOTOPBIM U3-3a MPOMYCKOB B JJAHHBIX HEBO3MOXKHO orpeaenauTs absVaR(99%),
VaR(99%) u VaR(1%), yka3aHHble TOKa3aTeld PACUYUTHIBAIOTCS KaK MAaKCUMAIbHOE
(MUHUMATBLHOE) 3HAYCHHUE M3 BCEX aKIMi [ pyrimbl.

Ecnu u3-3a mpomyckoB B JaHHBIX HE YJAJIOCh paccuuTaTh mapamerpbl absVaR(99%),
VaR(99%) u VaR(1%) wucxons wu3 Bcex akuuil ['pynmsl, yka3aHHbIE [OKa3aTean
PaCUUTHIBAIOTCS KaK MaKCUMaJIbHOE (MUHHMAJIbHOE) 3HAUCHUE U3 BCEX AKIIHA.

lar 3. Pacuet BonaTmwibHOCTEN o Moaenun EWMA

C moMoI11bI0 OTHOCUTENBHBIX OJJHOAHEBHBIX U3MEHEHUH 1IeHbI, paccunTanHbix Ha [llare 1, mo
UTOTaM TOpProB B Pexxmme OCHOBHBIX TOpProB OCHOBHOH TOProBO#l ceccuu Ha (OHIOBOM
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pBIHKE, PBIHKE JeTo3uToB U peiHKe KpeauTtoB [TAO MockoBckas bupxka ToproBoro nus i
OIIPEACIAIOTCA apaMETPhl BOJIATUIBHOCTH:

\/A(a’fi_l)z + (1 -D(@+)%ecmr; > 0,unaye

+
0 -1

O'i+ =

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

0 1

g Sym = \/A(asymi_l)z + (1 = A)(absr [)?ecmuabsr ;> 0,unaue

JUia akuui, 1o KOTOPBIM HE MPOBOAMIUCH TOPru B Pexume oCHOBHBIX TOpProB OCHOBHOM
toproBoii ceccun Ceknnu GOHAOBOTO PhIHKA B TeKyIluuid TOprowelil aeHb, MOKa3aTeaun o;t,
o, 1 0;°”™ yCTAaHaBIMBAIOTCS PpAaBHBIMH COOTBETCTBYIOIIMM 3HAUYEHUSIM YKAa3aHHBIX
rokKaszareseu npeasiaynero ToproBoro gHsi.

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

CraBkM pucka pocTa/MajgeHus IeHbl U CHMMETPHUYHAs CTaBKa PHCKA C JABYXJIHEBHBIM
TOPU30HTOM pHCKA M JOBEPUTENIBHOW BEPOATHOCTBIO 99% paccunThIBAIOTCS IO HUTOTaM
TOproB B Pexxnme 0oCHOBHBIX TOproB OCHOBHOM TOPTOBOM ceccur Ha (DOHIOBOM PHIHKE, PhIHKE
neno3uToB U peiHKe KpeauToB [TAO MockoBckass bupxka kaxmoro ToproBoro mHs 1 ais
KaKIOW aKLUH, 110 KOTOPOH NMPOBOJWINCH TOPTU B PexxnMe oCHOBHBIX TOproB OCHOBHOM
ToproBoi ceccuu Cekiuu (HOHIOBOTO phIHKA B TOPTOBEIN ACHSB i:

S_Up; = min (max(q * a;*;VaR;(99%)) * V2; S_1_min;) * 100%
S_Down; = min (— max(—l; min(—q *x0;7; VaRl-(l%)) * \/E), S_1_min;) » 100%

S_SYM; = max(q * 0;"Y™; absVaR;(99%)) * V2 *100%

JUig akuui, 1o KOTOPBIM HE MPOBOAMIUCH TOPru B Pexume oCHOBHBIX TOproB OCHOBHOM
ToproBoi ceccun Cekiuu (OHIOBOTO PhIHKA B TEKymUd TOpProBwIl JE€HH 1, CTABKM pUCKa
S_Up;, S_Down; uS_SYM; yCTaHaBIMBAIOTCA PaBHBIMH COOTBETCTBYIOIIMM 3HAYCHHUAM
yYKa3aHHBIX CTaBOK pHCKa NMpeAblayero ToproBoro nHs.

4. Pacyer HNHAMKATHBHBIX CTABOK PpHCKAa AJs oO0auramuii Ha ocHoBe Jlannbix ITAO
Mockosckas bup:ka

Hacrosimuii paznen onpeaensieT mopsiaiok pacueta MHIUKATUBHBIX CTaBOK PUCKAa HA OCHOBE
Hannbix [TAO MockoBckast bupska 11 oGnuranuii, ¢ KOTOPSIMH MOTYT COBEPIIATHCS CICIKH
kymu-nipogaxu u/uinu PEIIO na opranuzoBansabsix Toprax [IAO MockoBckas bupika.

Hlar 1. Pacuer cripenos

J1is Kax10¥ 0OJIUTaIiy 1I0 UTOTraM TOproB B PexkrmMe 0CHOBHBIX TOProB OCHOBHOM TOPTOBOit
ceccuu Ha (DOHIOBOM PBIHKE, PBIHKE JICTIO3UTOB U phIHKE KpeauToB [IAO MockoBckas bupika
Toprooro nHs 1 onpenensercs 3HaueHue aopaunu Duration; u 10X0QHOCTH Y; . Z-CIpen
K TOCYapCTBEHHOW KPUBOI OECKYITOHHBIX JOXOJIHOCTEH PACCUUTHIBACTCS KAK:
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z; =y; —G(Duration,),
rae G(t) — kpuBas OCCKYITOHHBIX JIOXOJHOCTEH,
t - CPOK 70 TIOTaIeHHsT OOTUTAIIHH.

BuyTpu kaxaoi ['pynmsl cripensl, paccuumTaHHble i Oymar ['pynmbl, nenarcs Ha Tpu
[Toarpynmel paBHOTO pazMepa:

e B mnepryio Iloarpynmy BKItOYaeTcs OAHA TPETh OOJUTAMA C HAUMEHBITUMHU
3HaueHusMu crnpena (Groupl);

e Bo Bropyrto [loarpymiy BkIrO49aeTcs 0JJHa TPETh OOTUTAINN C CPETHUMU 3HAYCHUSIMH
cupena (Group2);

e B rtpersto I[loarpynmy BKIIO4aeTcss OJHA TpPETh OOMWTAIMN C HAMOOJIBITUMHU
3HaueHusiMu cipenaa (Group3).

Hns xaxnon [oarpynmel kaxaon ['pynmbl paccunThiBaeTcsa 3HaueHue Z-cupena Z Groupl,
Z Group2 u Z Group3 kak MeIMaHHOE 3HaueHHe cpeau crpenos lloarpymnmnbl maHHOM
['pynmsi.

Bce obnuranuu ['pynmsl, Mo KOTOPHIM M3-3a MPOITYCKOB B JAHHBIX HE YJAIOCh PAaCCUMTATh
3HAYEHUE CIpea, BKIIOYarTCsA B TpeThio [loarpymmy.

Iar 2. Pacuer HVaR nns npoueHTHOro prcka

Pacuer nokazareneit VaR(99%) u VaR(1%) 3a nocnennuii kajaeHaapHblii roJ OTHOCUTEIHHO
TeKymero ToproBoro mHs s Kaxaod ['pynmbl NMPOMCXOOUT € MOMOLIBIO CIIEIYIOLIUX
JAHHBIX:

e Jlropanus I'pynnsl, paccuuTaHHas Kak CpeJHEEe 3HA4YE€HUE M0 BCEeM OOIMraiusM
['pynmsr;

e (OJHOIHEBHbIE MpUpALLIEHUS JOXOJHOCTEH TOCKPUBOM, pacCUMTaHHbIE IS
OECKYyIOHHOW TIOCYJapCTBEHHOM OOJMrallMd €O CpPOKOM IIOTallleHMs, PaBHBIM
mopauuu ['pynmsr:

T

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

Hlar 3. Pacuer pucka usMeneHus cnpena no mojgenu EWMA
Crnpenp! kaxnoit [loarpynmnsl kaxmoi I'pymisl criiaxuBaroTcs ¢ moMoipsto Mogaenun EWMA:

Z_Groupl(smoothed); = A*Z_Groupl(smoothed);_, + (1 —A) * Z_Groupl, ,
Z_Group2(smoothed); = A* Z_Group2(smoothed);_, + (1 —A) * Z_Group?2; ,
Z_Group3(smoothed); = A*Z_Group3(smoothed);_y + (1 —A) * Z_Group3; .

Cuenapuu pucka pocra/maneHus crpena Juist Kaxaoi [loarpynmnsl pacCuuThIBAIOTCS
CJIEIYIOIIUM 00pa3oM:

Spreadl(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); ).
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ITo kaxnoit [Toarpynmne kaxmoii ['pynmer oOnuranuii CrieHapuu pucka pocTa/maaeHus
cripesia CrilakuBaroTea 1o Mmoaenu EWMA:

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

SpreadDown; = \/a(SpreadDowni_l)Z + (1 — a)(SpreadDown, )?

Ilar 4. PacueT cTaBOK pUCKa pocTa/nmaieHus

CraBkM pucKa pocTa/mafeHus LeHbl C ABYXJIHEBHBIM TOPHU30HTOM PHUCKA U JTOBEPUTEIHHOU
BEPOATHOCTBIO 99% paccuuThIBAlOTCA MO HUTOraM TOProB B PeXMMe OCHOBHBIX TOPIOB
OcHOBHO# TOProBoii ceccur Ha GOHTOBOM PHIHKE, PBIHKE JICTTO3UTOB U phIHKE KpeauToB [TAO
MockoBckast bupika kaxaoro ToproBoro JHs i JuIst K&KI0W OOTUTAINN:

S_Up; = min (max (abs(Durationl- * (—SpreadDowni + VaR(l%))
*V2); MIN_S_UP) ; 5_1.min;) « 100%

S_Down; = min (—max (—1; min (—abs(Durationi * (SpreadUpi + VaR (99%))
+V2); MIN_S_ DOWN)); 5_1.min;) + 100%

5. Pacyer UHAUKATUBHBIX CTABOK PHCKA HA OCHOBe /JlaHHBIX BHEIIHMX HCTOYHHUKOB

Hacrosmuii pa3aen onpenensier nopsiok pacyera MIHIMKaTUBHBIX CTaBOK pUCKa AJIS LIEHHBIX
OyMar, WHIEKCOB, BAJIIOTHBIX Map, a TakKe APArolleHHbIX METAJJIOB Ha OCHOBE JlaHHBIX
BHEUIHUX UCTOYHUKOB. [10]1 MHCTpYMEHTOM «AparoneHHbId MeTauD MoApa3yMeBaeTcs napa -
JparoleHHbI MeTall 3a BaMOTy. llepeueHb MHCTPYMEHTOB, O KOTOPBIM PACCUUTHIBAIOTCS
WuaukaTUBHBIE CTaBKM PHCKAa Ha OCHOBE J[aHHBIX BHEIIHUX HCTOYHUKOB, OIpPEAEISETCS
KiMpuHroBeIM 1EHTPOM Ha OCHOBAHHMM 3asBOK YYAaCTHHUKOB TOPIOB Ha MPEIOCTaBICHUE
paccunTaHHBIX 3Ha4eHU VIHIMKaTUBHBIX CTABOK PUCKA [0 HHCTPYMEHTaM.

5.1. Pacyer MHAMKATHBHBIX CTABOK PHCKA [JIsl LEHHBbIX OymMar M HMHACKCOB Ha
OoCHOB¢ /IaHHBIX BHEIIHUX HCTOYHUKOB

Ilar 1. PacueT OTHOCUTEIBHBIX OJHOAHEBHBIX U3MEHEHUN IIEHBI

[To JlaHHBIM BHEIIHMX HCTOYHHUKOB TIO TEPEYHIO WHCTPYMEHTOB, C(POPMHUPOBAHHOMY Ha
Bpemsi ompenenenust mepedHs, ans  ToproBoro mHA 1 IS KaxkIo#(-ro) ILEHHOM
Oymaru/MHaeKca asset pacCUYMTHIBACTCS OTHOCUTEILHOE OJTHOAHEBHOE H3MEHECHUE 1ICHBI:

P; (asset) /
: t)y="" -1
r; (asset) _(asset) , Tae

P; (asset), P;_;(asset) - 1leHBI OCIEIHNX CIIEIOK TEKYIETO W MPeAbLIymero ToproBoro
JTHAL.

Hlar 2. Pacuer HVaR

Jnis xaxoi(-ro) 1neHHoi Oymaru/mHieKca, mo KOTOpoi(-My) 3a MOCISIHUN KaJIeHIapHBII
roJi OTHOCUTENBHO TeKyiero ToproBoro maHs paccunutaHo He MeHee 200 OTHOCHTEIbHBIX
OJTHOJTHEBHBIX M3MEHEHHI IICHBI, ompenessitoTcs nmokasarenu absVaR(99%), VaR(99%) u
VaR(1%).
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[To nenHbiM Oymaram/MHIEKCaM, IO KOTOpPBIM paccuuTaHo MeHee 200 OTHOCHTENbHBIX
OJTHOJTHEBHBIX U3MEHEHUH 1IEHbI, YKa3aHHbIC I0KA3aTENIN HE PACCUUTHIBAIOTCS.

Iar 3. Pacuer cTaBOK prcka pocTa/majeHus 1 CHMMETPUIHOM CTaBKU PUCKa

CraBkM pucka pocTa/MajgeHus IIeHbl U CHMMETPHUYHAs CTaBKa PHCKA C JABYXJIHEBHBIM
TOPU30HTOM PHUCKA U JOBEPUTEIBHOM BEPOSTHOCTBIO 99% paccuMTBIBAIOTCA TSI Ka)A0TrO
ToproBoro s 1 11st KaXXA0K(-r0) IEHHON OyMaru/uHaeKca, BKIIOYSHHOW(-T0) B pacyeT, 1o
dbopmynam:

a. I[Ipu nanuuuu 60ee 200 OTHOCUTENFHBIX OJHOIHEBHBIX U3MEHEHHH LIEHBI:

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

0. Ilpu namuuuu Mmenee 200 OTHOCHUTENBHBIX OJHOAHEBHBIX HM3MEHEHHWH IIEHBI pacder
OCYILIECTBISICTCS 0 MUHUMAJIBHOM U MAaKCUMAaJIbHOM 1I€HaM 3a MOCJICIHUI KaJeHIapHbIN IOl
OTHOCHUTCJIBHO TGKYH_IGFO TOpFOBOFO JHSA:

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 OTCYTCTBUH NAHHBIX O LCHAX CTABKHU PUCKA CI/IMMeTpI/I‘IHaH/pOCTa/HaI[eHI/IH OCHBI HC
PaCCUUTBIBAIOTCH.

5.2. Pacuer UHAMKATHBHBIX CTABOK PHCKA IS BAJIOTHBIX Map, JAParoueHHbIX
METAJIJIOB HA 0CHOBe JIaHHBIX BHEIIHUX HCTOYHUKOB
Hlar 1. PacueT OTHOCUTENLHBIX OJHOTHEBHEIX H3MEHEHUN IICHEI

[To JlaHHBIM BHEIIHMX HCTOYHUKOB IO MEPEYHIO WHCTPYMEHTOB, C(OPMHPOBAHHOMY Ha
Bpemst onpenenenust mepeunsi, ans ToproBoro AHs 1 sl KaXJIOro MHCTpyMEHTa asset
paccUuTHIBAETCS OTHOCUTENBHOE OJJTHOITHEBHOE U3MEHEHHE LIEHBI:

P; (asset)/
P.

i

r; (asset) = —1,rae

_4(asset)
P; (asset),P;_;(asset) - 11eHbI OCIEIHNUX CETOK TEKYILEro u npeapayiero Toprosoro
THS 17151 BAIOTHBIX TTap/ IParorieHHBIX METAJIIOB.

NuaukaTUBHBIE CTaBKU PHUCKA Ul BATIOTHBIX THap/ IParoleHHBIX METAIOB MOTYT OBITh
paccuMTaHbl Ha OCHOBAaHMM 3asBOK YUYAaCTHMKOB TOPIOB B CIEAYIOIIMX BaJloTax: pyoiH,
nosutapsl CIIIA, eBpo.

B caydae ecnu BanmoTa 1IeHbI HHCTPYMEHTA HE COBIAJIAET C BAIIOTON HIMKATUBHON CTaBKHU
pUCKa, YKa3aHHOW B 3asBKE YYaCTHUKA TOProB, TO UIsI MHCTPYMEHTA PACCUUTHIBACTCSA
r; (asset) B Banrore lHAMKaTUBHOW CTaBKH prcka. J{ist aToro ams kaxaoro ToproBoro mHs
1 IPUMEHSETCSI KypC COOTBETCTBYIOIIECH BAIOTHOW Maphl U3 JIaHHBIX BHEIIHUX MCTOYHHUKOB
JUTs pacyeTa IIeHbl HHCTPYMEHTA B BamtoTe HIMKaTUBHON CTaBKH prcKa 1o (Gopmyiie:
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a. It mepeBo/Ia 1ieHbl HHCTpyMeHTa P; (asset) W3 HHOCTPaHHOU BAFOTHI B BAJIFOTY CTaBKH
pucka:

Pf¥T (asset) = P; (asset) - PF*"™, rne PF*"™ — xypc MHOCTpaHHOIl BAMIOTHI K BAIOTE
CTaBKH PHCKa,

b. Inst mepeBoma 1eHbl WHCTpymeHTa P; (asset), BRIpaXEHHOW B pyOIsX 3a CIUHHILY
MHOCTPAHHOMW BaJIOTHI, B BAIIOTY CTaBKU pucka — gosutapsl CIIIA unu eBpo:

P (asset) = P; (asset)/ PRYE, rne PFUB — xypc BamoThl cTaBkm prcka - Hommapel
CIIA unu eBpo K py0uIio;

c. Jns mepeBoma ueHb HWHCTpyMeHTa P; (asset), BeipaxkeHHOW B pyOisx subo
MHOCTPAaHHOM BaJIIOTE 34 C€INHUILY BAJIIOTHI CTABKU PUCKA, B Ty XK€ BAJIIOTY CTABKU PUCKA:

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

Hlar 2. Pacuer HVaR

Jljig Ka)koro MHCTPYMEHTA, IO KOTOPOMY 3a MOCIEeIHUN KaJeHAApHBIA roJi OTHOCUTEIHHO
tekymero ToproBoro aHsi paccuntaHo He MeHee 200 OTHOCUTENBHBIX OJHOJHEBHBIX
W3MEHEHUN IIeHbl, omnpenenstoTcs mokazatenu absVaR(99%), VaR(99%) u VaR(1%) na
OCHOBAHUU OTHOCHUTEJIBHBIX OJJHOJAHEBHBIX U3MEHEHHUH LIEHBI 32 MOCIEIHNE 3 KaJleHJapHBIX
rojia OTHOCUTEIBHO TeKyIIero ToproBoro aHs.

[lo mHCTpyMEHTaM, 1O KOTOpbIM paccuutaHo MeHee 200 OTHOCUTENbHBIX OJIHOAHEBHBIX
W3MEHEHUH 1IEHbI 3a OCIICIHUIN KAJICHAAPHBIA I0l OTHOCUTEIBHO TeKyIero ToproBoro aHs,
nokasarenu absVaR(99%), VaR(99%) u VaR(1%) He paccuuThIBaroTcsl.

Ilar 3. PacueT cTaBOK puCKa pocTa/maieHus

CraBKkM pucKa pocTa/mafieHusl LIeHbl C ABYXJIHEBHBIM TOPHU30HTOM PHUCKA U JIOBEPUTEIHHOU
BEPOSTHOCTBIO 99% paccumTHIBAIOTCS A Kaxaoro ToproBoro mHS 1 A KaKIOU(-ro)
BaJIFOTHOM Taphl/ IParolieHHOr0 MeTajljia, BKIIOUEHHOMN(-T0) B pacyeT, mo GopmyiaMm:

a. [1pu namuuuu Gonee 200 OTHOCUTEIHHBIX OJHOJIHEBHBIX U3MEHEHUH IIEHBI 32 TTOCIIEIHIIMA
KaJIeHJApHBIN TOJl OTHOCUTEIBHO TEKYIIEro TOproBoro AHs;:

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

S_Down; = min (— VaR;(1%) * V2 * 100%; 100%)
0. [Ipu Hammuuu menee 200 OTHOCUTENBHBIX OJTHOTHEBHBIX U3MEHEHHIA IICHBI 32 TIOCICIHUN
KaJIeHJapHBIN TOJl OTHOCUTEIBHO TEKYIIEro TOproBoro AHs;:
S_Up; = S_Down; = 100%

B. HpI/I OTCYTCTBHMH OTHOCHTCIBHBIX OAHOIHCBHBIX W3MEHEHUH IOHCHbBI CTaBKHW pPHCKa
pOCTa/Ha,Z[GHI/I}I ICHBI HC PACCUUTBIBAIOTCH.

6. Pacuer MHAMKATHBHBIX CTABOK PHCKa M (PbOYEPCOB, HHAEKCOB, BAJIOTHBIX Hap,
AparoneHHbIX MeTaIoB Ha ocHOBe /lannbix [IAO MockoBckasi bupaxka
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IIar 1. PacueT OTHOCUTEIBHBIX OJHOAHEBHBIX N3MEHEHUN 1IEHBI

ITo urtoram ToproB Ha Bpems pacuera puck-mapamerpoB ToproBoro mHs 1 JUIsl KaKI0TO
MHCTPYMEHTA asset paCCUYUTHIBACTCS OTHOCUTEIBLHOE OJJHOJAHEBHOE M3MEHEHUE LICHBI:

P; (asset) /
P,

1; (asset) = 1, rne

1(asset) B

P; (asset),P;_,(asset) - mneHTpambHBIE KypChl U BAIIOTHBIX Hap / JParoreHHBIX
MeTayioB U PacdeTHpie MeHBI PBIOYEPCHBIX KOHTPAKTOB, TOMYIIEHHBIX K OPraHU30BaHHBIM
topram ITAO MockoBckas bupska, 3HaueHUSI 3aKpbITUS U1l UHJIEKCOB, PAaCCUUTHIBAEMBIX
ITAO MockoBckas bupika, Tekyuiero u npeasiayuero Toprooro nHs.

Iar 2. Ckyelika psI0B OTHOCUTEILHOTO U3MEHEHUS 11eH Il PhIOYEpPCOB

Kaxxnomy ¢rrouepcy mprcBanBaeTcs MOPSAIKOBBIM HOMEp Num B pamMKax OZHOT0 0a3oBOTO
akTHBa asset. dprovepcy ¢ OaMKaNIICH 1aTON UCTIOTHEHHS coOTBeTcTBYeT Num = 0.

IIpu 3aBeneHMHM HOBOTO cpoka (hprouepca Uit pacueta VIHAMKATHBHBIX CTAaBOK pHCKa

UCTIONIB3YIOTCSl TOXOAHOCTH 7; (asset) Omwkaiimero k Hemy Ooiee paHHEro ¢prouepca. 3a
JIeHb 710 JHS WCIOJHEHUS (blouepca MpUMEHSETCA «CKIIeHKa» JOXOAHOCTed. B kadecTe

r; (asset) mnst gprouepca Ha 06a30BbI akTUB asset ¢ HomepoM Num = 1 (mapa ¢rrouepca

((asset, 1)) coxpanusiercst 1; (asset), paccuMtaHHoe I mapbl (prouepca (asset, 2).
HNuctpymenTsl «KaneHmapHbii cripe/1» HE BKIIOYAIOTCSA B pacyeT.

Hlar 3. Pacuer HVaR

JIist Kak10#(-r0) BATIOTHOM Maphl / IParolieHHOTo MeTaylia/ MHACKCA, a TAKXKE TSl KaKI0H
napsl ¢prodepca (asset, Num), 1o KOTOPBIM 3a MOCIEAHUN KaJICHIAPHBIA IO/l OTHOCUTEIHHO
Tekyulero ToproBoro aHg paccuutaHo He MeHee 200 OTHOCUTEIBHBIX OJHOJIHEBHBIX
W3MEHEHUH IIeHBI, onpeaenstorcs mokazarenu absVaR(99%), VaR(99%) u VaR(1%).

[To BamOTHBIM Mapam, JParolleHHBIM MeTalllaM M MHJIEKCaM, a TaKXKe Mo psagaM GrIoYepcoB
(asset, Num), mo koTopbiM paccunTaHo MmeHee 200 OTHOCUTENIbHBIX OJJHOTHEBHBIX U3MEHEHU N
LIEHBI, YKa3aHHbIE T0Ka3aTeIN HE PACCUNTHIBAIOTCS.

Odrroyepcy Ha 6a30BbIi aKTUB asset ¢ HomepoM Num B kauecTBe absVaR(99%), VaR(99%) u
VaR(1%) npucBauBaroTcs COOTBETCTBYIOIINE 3HaUeHUs psijia (asset, Num).

Ilar 4. PacueT cTaBOK pUCKa pocTa/mafeHusi U CAMMETPUYHON CTaBKH PUCKa

CraBkM pucKa pocTa/MaJieHUusl LIEHbl M CHMMETPHYHAs CTaBKa PHCKA C JIBYXJIHEBHBIM
TOPU30HTOM pHUCKA U JOBEPUTEIIBHOW BEPOATHOCTHIO 99% paccuuThIBAIOTCS MO UTOTaM
TOproB Ha Bpems pacueTa puck-napaMeTpoB Kaxkaoro ToproBoro AHs 1 1o ¢popmyie:

a. JIms kaxmoii(-ro) BarOTHOW Maphl/ AParoleHHOro MeTajuia/ HHeKca Py Hamu4Iuu Ooee
200 OTHOCUTEIBHEIX OOJHOMHEBHBIX N3MEHCHUH I1€HBI:

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

0. It kaxxmoro (prodepca Ha 0a30BBIN aKTHB asset ¢ HomepoMm Num npu Hamuuuu 6omnee 200
OTHOCUTCIIbHBIX OJHOAHCBHBIX N3MEHEHUHU HCHBI PACCYUTBIBAIOTCA B COOTBCTCTBUU C
dbopmynamu m.a. Texymiero [lara 4.

ITpu sToM 1111 pprouepcoB ¢ HoMepoM Num>(0 UTOTOBbIE CTaBKH PUCKa pOCTa/MaIeHHsI LIEHbI
Y CHMMETPUYHAsI CTaBKa PUCKA PACCUUTHIBAIOTCS:
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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. Jlna xaxmoii(-ro) BatOTHON maphl/ AParoleHHOro MeTajuia/ MHAeKca U (prouepca mpu
Hanmuuun MeHee 200 paccuuTaHHBIX OTHOCUTENIBHBIX OJHOAHEBHBIX N3MEHEHUH 1ICHBI:
S_Upi = S_DOWTli = S_SYML = 100%

r. Jlns xaxao#(-ro) BaJgIOTHOM Mapbl/ IparolieHHOro MeTaia/ MHAeKca U ¢prodepca mpu
OTCYTCTBUHU OTHOCHTEIBHBIX OJHOJHEBHBIX N3MEHEHHUH IIEHBI CTABKH PHUCKA POCTA/TIaICHHS
IIEHBl 1 CHMMETPHYHAs CTaBKa PUCKA HE PACCUUTHIBAIOTCS.

7. Pacyer OTHOCHUTEIbHBIX CTABOK PUCKA
JI1s KaXK10ro MHOXKECTBA N AJIs K100 pacdeTHOro JHs Ha BpeMs pacuera puck-napaMmeTpoB

OTHOCHUTCIIbHBIC CTABKU PUCKaA di,j,n PaCCUUTBIBAIOTCA MOMApHO JJII MHAUKATOpPAa MHOXCCTBA U
KaXXZI0ro BXOAA1eEero B MHOXKECTBO JOIMOJTHUTCIIBPHOI'O HHCTPYMCHTA!

dijn =VaR(99,1Y) x sqrt(2) » 100 Ha ocHOBE PACCUMTAHHBIX JJIsl KaXIOTO PacyeTHOIo
IHS |r(t)]-,n — SgnR,, - T(t); |, Tre 7(t)j, paccuuTaH 1 MHAMKATOpa MHOXeCTBa, T'(t);,
paccyMTaH Jjisi MHCTPYMEHTA, BKIIIOYEHHOTO B MHOKECTBO.

B ciydae OTCyTCTBUS pacCUMTaHHBIX JJisi MHIMKAaTOpa MHOXeCTBa 3HaueHud 1(t)j, n/wim

pAacCUMTaHHBIX I HHCTPYMEHTAa, BKIIOYEHHOTO B MHOXECTBO, 3HaueHHil 1(t);,,
OTHOCHTENbHAs CTaBKa pUCKa d; j, HE PACCUMTHIBAETCS JJISl MHOKECTBA.

B cnyuae ecnu kypc 0a30BOro akTHMBa MHCTPYMEHTOB MHOKECTBA HE COBIIQJAET C KypcoM
0a30BOro MHAMKATOpPA, TO JUIi MHCTPYMEHTOB MHOXKECTBA paccuuThiBaercs 1(t);, B BalloTe
6a3oBoro mHAMKaropa. Jyisi 3TOro B KaKIbI JE€Hb ! I[eHa MHCTPYMEHTA PACCUUTHIBACTCS IO

dhopmyre:
a. [l mepeBoia IeHbl MHCTPYMEHTA U3 MHOCTPAHHOW BAJIIOTHI B PyOIIH:

P(t)in™" = P()in/P®)icurr » THE P(t);curr — IEHTPATBHBIN Kypc BAIOTHOI Maphl 6a30BOro
MHJINKAaTOPA;

b. Jlns mepeBojia ieHbl HHCTPYMEHTA U3 pyOJieii B MNHOCTPAaHHYIO BATIOTY:

P(®)in™" =P(®)in PO icurr » TH€ P(t);curr — UEHTPATBHBIH KypC BAIOTHOI Maphbl
6a30BOro MHAMKATOPA.

JIst KaXKI0T0 MHOYKECTBA N pu Hanmuduu MeHee 200 OTHOCHUTEIBHBIX OHOHEBHBIX H3MCHEHHUM
LICHBI |r(t)j,n — SgnR,, - r(t)i,n|:
di,j,n = 100%

8. ®opmMmupoBaHNe MHOKECTB

Ecnu pemennem KiupHHIOBOro IeHTpa HE OMPEICICHO HMHOE, MHOXECTBa (POPMHUPYIOTCS
CIIeYIOIIHUM 00pa3oMm:

HKO HKI] (AO)



Memoouka onpedenenus HKO HKI] (AO) unouxamusHvix cmasox pucka cmp. 15u3 15

1. ®proyepcHbIC KOHTPAKTHl HA OJWH 0a30BbIil aKTUB BKIIIOYAIOTCA B MHOXECTBO. ba3oBbIM
MHIMKAaTOPOM TaKOI'0 MHOKECTBA MOJKET SIBIISTHCS:

(bBIO‘IepC Ha TOT K¢ 0a30BbIM aKTHB ¢ MUHUMAJIbHBIM CPOKOM OO0 HUCIOJJHCHUS, UIIN

b. 0a30BbIl aKTUB, €CIIU ATOT 0A30BBIM aKTHUB JOIYIICH K OPraHM30BaHHBIM TOPraM Ha
poiakax [TAO MockoBckast bupska winu ecnu 6a30Bblii aKTUB SBISIETCS WHACKCOM,
paccuutbiBaeMbiM [TAO MockoBckasi bupixka;

2. BamotHas mapa BKJIIOYAaeTCsi B MHOKECTBO. ba30BBIM HMHIMKATOPOM TaKOrO MHOXECTBa
MOJKET ABJIATHCSA Ipyrasi BaJIIOTHAs Mapa, BXOAAIIAs C BAIIOTHOM Mapoii MHOKECTBA B IPYIITY
MEXIPOAYKTOBOIO CIIpE/la Ha BAIIOTHOM PBIHKE M PBIHKE JAparoueHHsIx Metaumnos I[TAO
MockoBckas bupixka.

HKO HKI] (AO)
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