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B Memoouke onucwvieaemcsi nopsook pacuema MUHUMANbHO20 pazmepd
Obecneyenusi no0 cmpecc, OCHOBAHHbIL HA OYeHKe NOMEHYUANbHbIX NOMepPb
Yuacmuuxa xnupunea npu panuszayuu 603mMoicHblx cmpecc-cyenapues. Ilomumo
9MO020, ONUCAHbl peclameHnmyvl NnpumeHeHus Memoouku: cpoku u npasuna
pacuéma QObecneuenusi nod cmpecc, a MmakKxice NOPAOOK pacuema puck-
napamempos 0jisi npuema akmueos 8 kaiecmee Qbecneuenusi no0 cmpecc.




Yactp |. O01IMe MoJ10KeHus
CTpyKTypa 10KyMeHTa

B pazgene 1 Yactu |l Metonuku onpenenenus pazmepa OdecrnieueHus moj1 cTpecc (J1anee
— MerorKka) ONMMCHIBACTCS AITOPUTM pacuéTa MUHUMaIbHOTO pa3mepa OOecniedeHus mo;y
cTpecc (manmee — pasmep OOecreueHUs TMOJ CTpecC), MpU 3TOM B mopapasaene 1.2
OIMCBIBACTCS Pacy€T IapameTpa INOTCHIUAIbHBIX IIOTEPh YYaCTHUKA KIHMPHUHIA IIPU
peau3ayi BO3MOXKHBIX CTPECC-CIICHAPHUEB.

Pasnen 2 Yactu |l omnmceiBaeT mnpouenypy HpUMEHEHHUS METOIUKU: BpPEMEHHBIE
pernameHTsl pacuéta u mpasmia packpbitusi uHpopmanuu HKO HKI[ (AO) (manee -
Knupunrossiii LleHtp).

Paznen 3 Yactu Il omuceiBaeT pacyer puCK-IapaMETpPOB JJisl OLIEHKH aKTHBOB,
IIPUHUMAEMbIX B kKauecTBe ObecreueHus moj cTpecc.

B Yactax Il1l1-V Metonuku u3inokeHbl METOJbl pacdyéra MOTEHUHUAIbHBIX NOTEPh I
BAJIIOTHOTO PhIHKA U PbIHKA JIparoieHHbix MeTamioB (Yacts 1), cpounoro (Yacts 1V) u
¢donnoBoro (Hacte V) ppIHKOB.

s ToBapHoro peiHka u pbiHka CIIOU ObecrnieueHue moji cTpecc HE pacCUUTHIBACTCH.
N3menenus u ponongHeHus B Metoauky ans pacuéra ObecnedeHuss MOJ CTpecc Ha
ToBapHom peiHke U () peinke CIIOU BHOcsATCA B ciaydasx, yKkazaHHbIX B Pazznene 2
Yactu Il.

B Ilpwioxenun Nel MeToauMKu H3705KEHBI CIUCOK HCIOIB3YEMBIX NEPEMEHHBIX M
0003HaUYEHHH.

TepMI/IHBI, COACpIKaIIHEC B MCTO,Z[I/II(G H CIICHHUAJIIBHO HE OIPCACICHHBIC B MCTO)II/IKG,
HCIIOJIB3YIOTCA B 3HAUYCHUAX, YCTAHOBJICHHBLIX HpaBI/IJ'IaMI/I KJIMpUHIa W HWHBIMHA
BHYTPCHHUMU JOKYMCHTAMU KJ'II/IpI/IHFOBOFO LHECHTpA.

CnHCcoOK OCHOBHBIX COKpaIleHHI

[IK — IIpaBuna Knupunra
YyacTHUK — Y4aCTHUK KIIMPUHTA
KII — KnupuHroBslil HeHTp




Yacrs |l. O0mue npuauunsl pacyera OdecneyeHus Mojx crpece

1. Hopsinok pacyera pasmepa OdecneyeHus: MO CTpece YYacTHUKA

Pasmep OoOecneuenust mnojg crpecc Yyactuuka (FloatREQ) paccumthiBaeTcst kak
Bo3MokHBIe morepu (ExcessRisk) mpu cTpeccoBbIX M3MEHEHMSX KOHBIOHKTYPBI PBIHKA
(pe3koM M3MEHEHHUH 1IeH), PEBOCXOIAIIUX pa3Mep BbiaeaeHHoro kanuTana K1 u pazmep
[apanTuiiHoro gouHma Ha OUPKEBOM PBIHKE. (CM. OJIOK CXeMYy HUXKeE)

Oobecneuenue noo Cmpecc=

Bsnoc yuacmuuxa ¢ I'ap@ono

Homeuuuwzbuble noméepu npu CMpPECCe - | pyoerennviii kanuman KL

Tap®@ono(be3 63noca ywacmuura)

1.1. AuaroputMm pacuéra ObecrieyeHus oj cTpecc

[ar 1. [To mroram PacdeTrHOro mHS 1 IS KaXIOTO YYacTHHKA PaCCUUTHIBAIOTCS
napametp ExcessRiskim B cooTBeTcTBHH ¢ TIoapa3aesioMm 1.2 MeToauKu.

[Mar 2. Pasmep OOecrnieuenust mox crpecc YdacTHHKa Ha OUp)KeBOM pbIHKE M 3a
nepuoi T paccuuteiBaeTcs o Gpopmyie:

FloatREQ,, = MAX |0;CVAR! (~ ExcessRisk; ,)- FIXREQ,, - MutBuffer, |

U OKpYTJISIETCs BHHU3 € TOYHOCTBIO MinStep, rie

CVARsTw (Xi) ®dyukwms, BerAucsioniee cpeanee mo 50%
HauOONBIIKX 3HAUCHUH psaaa X, i=1,...,T

FIXREQm MuHrManbHBIN pa3Mep B3HOCA YUYacTHUKA B
["apanTHiiHbIil GOHIT HA COOTBETCTBYIOLIEM
OUp>KeBOM pBIHKE, ycTaHOBiIeHHBIN [TK
MinStep MuHuMalbHBIN Iar U3MEHEHUSI pa3Mepa
ObecnedeHus moJ| cTpecc

a mapamerp MutBuffern ompenenser ucnonszyemyro Ha HemoOGpocoBecTHOTO
y4JacTHHKa KiupuHra 4acth pecypcoB LIK u I'apantuitabix ¢onmos. Ilapamerp
MutBufferm paccuntsiBaeTcs mo Gpopmyiie:

Alfa x (CCPcap,, + FundSize,, — Def, * FixREQ )
Def

m

MutBuffer =

rac




Alfa KoaddunmeHT ucmoap30BaHus PECypCoB

FundSize CymmMmapHsiit pazmep [apanTtuitnoro dhonaa
Ha OUP>KEeBOM PBIHKE, B TOM YHCIIE
MaKCHUMAaJIbHBIF COBOKYITHBIA B3HOC bupxu B
lapantuitaeiii poH, yYUTHIBAEMBIN HA
Ka)KJIOM U3 PBIHKOB IIPONIOPLIMOHAIBHO
pasmepy ['apantmiioro ¢onma
COOTBETCTBYIOILIETO PbIHKA, €CIIM NHOE HE
ycraHoBiieHO KimmpunrossiM LleHTpom.
FixXREQ Pa3mep B3HOCa YuacTHuka B ["apaHTHITHBIHA
B3HOC Ha COOTBETCTBYIOLIEM OUPIKEBOM
PBIHKE

m O06o03HaueHue phIHKA, MPUHUMAET 3HAUCHUS:
«BanOTHBIN PBIHOK U PBIHOK JIParoL€HHbBIX
MeTalIon», «CpOYHBINA PHIHOKY,
«DOHIOBBIN PHIHOK U PHIHOK JIETIO3UTOBY
CCPcap Brinenennsiii kanutan KnmupuaroBoro
HEHTpa AJi1 COOTBETCTBYIOIIETO OUP>KEBOTO
PBIHKA, B TOM YHCJIE AOMOTHUTEIbHBINA
BBIJICJICHHBIN KallUTAJl, yYUTHIBAEMbIN Ha
Ka)KJI0M U3 PBIHKOB IIPONOPLIMOHAIBLHO
pa3Mepy BbIIEJIEHHOIO KanuTaia
COOTBETCTBYIOILIETO PbIHKA, €CIIM NHOE HE
ycraHoBieHo KimmpunrossiM LleHTpoMm.

Pacuer mapamerpa ExcessRisk

Pacuer ExcessRisk Ha kaxqoM U3 OMpIKEBBIX PHIHKOB Ha YPOBHE Y4YacTHHKA (CM. OJIOK-
CXeMy HHXe) OINpeneiseT MOTEHIHAIbHbIE TOTEpU B CIIyYae pPealn3allid CTPECCOBBIX
cuenapueB S + SCEN, koTopble He TOKPBITH/YaCTUYHO MOKPBITHI O6ecnieuenuem. OOmmii
CMBICJI TTapaMeTpa B TOM, YTO OH arperupyer OLEHEHHBIE MO XY/IIEMy CLEHapuio (c
MIOMOIIIFI0 BEKTOpa TEpPEOlEHOK, CM. Jaiee), TOTCHIMAIbHBIE IOTepH YYacTHUKA
(mapametp MtM) u pasmep ero Tekymiero Obecrnedenus (mapamerp RiSKREQ).

Ilomenuuanvnuvie nomepu npu cmpecce(ExcessRisk)=
Ilomepu npu peanuzauuu nosuuuit(MtM)-Ooecneuenue(RiskREQ)

Kpome Toro, mpu pacuere EXCeSSRiISK y4uThIBatOTCS OCOOCHHOCTH HCIOJIb30BAHUS
aKTHUBOB, YUYUTHIBAEMbIX 32 KIINEHTAMHU Y YaCTHHKA.




1.2.1.

Oo6mas cTpykrypa ydyera no3unuii u OdecneyeHusi Y4acTHUKA

B nensx ganHoit MetoaMku Bce MHCTPYMEHTHI/TpeOOBaHUA/00s13aTeNIbCTBA ACATCS HA
PUCK-TpyNIbI (HaIpuMep, B OAHY PUCK IPYIIYy MOTYT BXOAMTb CPOYHbIE KOHTPAKThl Ha
Nunexe PTC u cpounsie koHTpakThl Ha Manekc MMBB, TpeGoBanust u 00s3aTebCTBa,
BeIpaXeHHbIE B jnojuiapax CLIA, ¢ pa3iuyHbIME Jatamu UCHONHEHUS U T.11.). Kaxmas
NO3MLKs YYaCTHUKA COCTOMT U3 Habopa puck-rpymnn (nanee — RG). Kimpunrosslii neHTp
paccunthiBaet napamerp RISKREQ st kaxmoii puck-rpynmsl (cM. pazaen 1.2.2). [Tozuimst
U BXOJSILME B HEE PUCK-TPYIIIBI UACHTU(DUIUPYIOTCsS Peructpom ydera no3uuuit (nanee
—PA).

Heckonbko Peructpos yuera no3unuii o0benunsatores B Peructp pacuera puckos (nanee
- RCA) nana pa3nenbHOro KOHTPOJsSL JAOCTaTodHOCTH (ObecreyeHus MO IMO3ULUSAM
VYuacthuka («House») u ero kiaueHToB («Clienty).

B nacrosimeit Meroaunke ucnosib3yercs nmoHsTue JIMKBUIanmoHHbIX peructpos ([anee —
LA), KOTOpbIE ABISIOTCS 00BbEIUHEHUEM PerucTpoB pacyera pucKoB.

EnuncrBennslii JINkBuaannoHHsnii peructp tumna «House» o0benuHsIeT Bce COOCTBEHHBIE
Peructpsl pacuera puckoB YyacTHHKA.

Onun JlukBumanuoHHbeiil peructp tumna «Clienty cooTBeTCTBYyeT OJHOMY KIMEHTCKOMY
Peructpy pacuera puckos.

Hanpumep, y YuacTHUKa MOXKET OBITh CIEYIOIIAsi CTPYKTYpPa YYETHBIX PETHCTPOB:

Peructp Pacuerta
Puckos «House»

JIVKBUAAUMOHHDIA
peructp

«House»

e - -<-
RCA «House» <

Yuacthmnk
KMpUHIa

RCA«CIie"h’ - -

[MoxpoOHee cTpykTypsl yueTa mo3uiuii u OdecrnedeHns Ha KaKI0M U3 OMPIKEBBIX PHIHKOB
onucansl B Yactax 11-V.




1.2.2.

1.2.3.

Pacuér mapamerpa RisSkREQ

JIuist KaXKI0M PUCK-TPYIIIBI, BXOSIIEH B MO3HIMIO YYaCTHHUKA, JUIS CIIEHApHEB S (CTaBKH
obecrieueHus, onpeaeacHabie MEeTOIUKON OINpeIeeHUsT PUCK-TIApaMeTPOB (HOHIOBOTO
pBIHKa W PBIHKA JEMO3MTOB, METOIMKON ONPEICIICHHS PUCK-APaMETPOB BaJIFOTHOTO
pBIHKA M PbIHKA JPAroleHHbIX METAUIOB, 1 METOAMKOM OIpeaeeHUs] PUCK-TIApaMETPOB
CPOYHOTO PBIHKA) onpeeiseTcs TpedyeMsiii pasmep ObecnieueHust B coorBercTBru ¢ [TK
(mapametp RiSKREQ(S,PA,RG)) u yunrtbsiBaeTcs Ha ypoBHE Perrcrpa yuera mo3uLHid.

ArperupoBanue Tpebyemoro pasmepa OOecriedeHuss Ha ypoBHE JIMKBHIAIMOHHBIX
peructpoB B paspese puck-rpymnn (mapametp RiSKREQ(S,LA,RG)) mpoucxomur kak
IPOCTOE CyMMHpPOBaHHE [0 Permcrpam ydera TIO3HMIHMIA BXOAAIIMX B COCTaB
JIMKBUIALIMOHHOTO PETUCTpA.

RiskREQ(S, LA,RG) = > RiskREQ(S, PA,RG),

PAcLA

e
S CraBku obecrieueHus
RiSkREQ(S,PA, RG) Pasmep ObGecnieuenust st puck-rpymmsl RG,
YUUTBIBaeMbIH 110 Peructpy yuera nosunumii PA
RiSkREQ(S,LA, RG) Pasmep ObGecnieuenus st puck-rpymmsl RG,
YYUTHIBAEMbIH 110 JINKBUIAIIMOHHOMY PETUCTPY
LA

Onpe}leﬂeﬂue MNOTCHHHAJIBHBIX MMOTEPL IPH 3AKPLITHH 1 (1310107071

WMHCTpYyMEHTOM B HACTOSIIEM IyHKTE HAa3bIBACTCS CPOYHBIA KOHTPAKT JIMOO
TpeboBaHNe/00s13aTeNbCTBO MO akTUBY. Ha ypoBHe JIMKBHIAIMOHHBIX PETUCTPOB JUIS
Ka)XJIOTO HHCTPYMEHTA OmpeenseTcs pasMep HerTo-no3uimid (nanee — RiSKPOS(LA)).

3areM ompeaenseTcss BEKTOpP MOTEHIMAIbHBIX mepeoneHok (Bektop MtM(S+SCEN,LA,

RG)) 11d COOTBETCTBYIONIET0 Habopa  ClieHapHeB S € S + SCEN ya YpOBHE
JIMKBUTAIIMOHHBIX PETUCTPOB B Pa3pe3€ pUCK-TPYII

MtM (s, LA RG) = ZAP(S, Instr) * RiskPOS(LA, Instr),

InstreRG

Trac

AP(s, Instr) N3menenue niensl nHCTpyMeHTa INStr uz
puck-rpynmsl RG npu peanuzarnuu

CI_[eHapI/ISI S e S + SCEN




1.2.4.

Hetto-mo3umus nmo uacTpyMeHTy INStr Ha
RiskPOS(LA, Instr) ypoBHe JIMKBHIAIIMOHHOTO peructpa (C
YUYETOM TOKPBITBIX MPOJIAK Ha BATFOTHOM
PBIHKE U PBIHKE IPArOIICHHBIX METAIIJIOB
1 (POHJIOBOM PBIHKE U PHIHKE JCTIO3UTOB)

JIist KayK/10# pUCK-TPYIIIBI ONIPeessieTcst Xy i crienapuii (cuenapuit Worst(RG))

MtM (s,0wn, RG) + RiskREQ(S,Own, RG)
Worst=argmin' , 3" (MtM (s, LA, RG) + RiskREQ(S, LA,RG))” |’

seS+SCEN
LA=Client

I'me
®OynK1Ws, BEIOMparomas HanXy i u3
arg min[f (x)] CLICHAPUEB C TOYKHU 3PEHUS MTOTECHIUAIBHBIX
* noreps KI{
(x)_ KpaTKaﬂ 3aIIUCh 1JIA (1)yHKIII/II/I min[O, x]

BripakeHne B KBaJIpaTHBIX CKOOKaxX OMpEnesieT pa3Mep MOTCHIUANbHBIX yOhITKOB KI]
0e3 yuera OOecriedeHysl, yYUTHIBAEMOTO 3a KJIIMEHTaMH Y YaCTHHKA, KOTOPbIE HE TIOHECYT
HOTEPHU B Cllyyae pealnusaluu crpecc-cueHapus. ObecrieueHue, yuuTbIBaeMOe 32 TAKUMU
KJIMeHTaMu, He ucnonb3yetcs KL Ha mokpbITHE yOBITKOB, YUUTHIBAEMBIX Ha COOCTBEHHBIX
cyeTax YUYacTHHKA, U YOBITKOB, yYUTHIBA€MbIX Ha MHBIX KIMEHTCKUX CUeTax.

Arperanusa O0ecrniedyeHrsi 1 NOTEHUMAJIbHBIX IOTEPb

Jns pacuera ExcessRisk mpoucxomuT arperupoBaHHE MOTEHIMAIBHBIX YOBITKOB IpH
XyJILIEM CLHEHApUU ISl KaXKI0W U3 PUCK-TPYIIII

MtM (Worst,Own, RG) + RiskREQ(S,Own, RG)
ExcessRisk = RZG: + 3 (MtM (Worst, LA, RG) + RiskREQ(S, LA,RG))” |

LA=Client
rac

MtM (Worst, LA, RG) [ToreHnnanbHbIE TOTEPH JIJISL XYALIETO
CIICHAPHsI IS PUCK-TPYIIIHI (CM. TI.
2.2.3) o JINKBUIAIHOHHOMY PETUCTPY.
RiskREQ(S, LA, RG) Pa3zmep ObGecniedenus (cum. 1. 2.2.2) 1o
JIMKBUIAIMOHHOMY PETUCTPY




[Hopsinok npumeHenuss MeToanku

B cootBercTBHM ¢ MeToaukoii kaxabii Pacuernsiii qerp KI[ paccunteiBaeT EXcessRisk
M0 KaXJA0MY YYaCTHUKY Ha KaXXJOM OUPKEBOM pPBIHKE.

CranpapTHbIe 1aThl, HA KOTOPbIE POU3BOAMTCS pacueT pazmepa ObecreyeHns moj crpecce
B IIENSAX BBICTABJICHUS TpPeOOBaHMUU, ONPEAEISAIOTCS KaK KaKIbl BTOPHUK JIHOO
Onnxaiiiumii PacueTHslll 1eHb, CIEAYIOIIMM 32 BTOPHUKOM, €CJIM BTOPHHUK HE SIBJIAETCS
PacueTHbIM 1HEM.

KII moxeT npuHSTh perienre 00 U3MEHEHUU CTaHAapTHOU JaThl TMOO O pacuyeTe B JaTy,
HE SBJISIIOIIYIOCS CTaHAAPTHOM.

ITepuon nna pacuera ObecnedeHust mox crpecc (mapamerp 7)) MPUHUMAETCs pPaBHBIM
KosinyecTBy PacueTHbIX nHEH co aHs mocieaHero pacuera OGecrnedeHus, HO HE MEHee
Tpex PacueTHbIX nHEN.

B ciydae eciu cymmapHbIii 00bEM CEIOK IO UTOraM KaJleHJapHOro roja Ha ToBapHOM
pBIHKE B pyOJIeBOM SKBHBajJeHTE mpeBblmaeT 1 tpmmmon pyoneit PO, KL B Teuenue
CJIEIYIOLIEro KaJeHJAPHOIO I'0Jla BHOCUT U3MEHEHMS M JONOJHEHHUS B MeETOonuKy Uit
pacuera ObecnieueHus noj crpecc Ha ToBapHOM pBIHKE.

B cnydae ecnu cymmapHblii 00beM CIENOK MO MTOraM KaJeHJapHOro rojia Ha pPbIHKE
CII®U B pybiieBoM >KBUBaeHTe mpeBblmaer 1 TpuwuinoH pyoneit PO, KLl B Teuenue
CJIENYIOLIEro KaJeHAApHOIO rojla BHOCUT U3MEHEHMS U JONOJHEHHUS B METOauKy i
pacuera Ob6ecnieuenus noj crpecc Ha poinke CIIOU.

Pacuer puck-napamMeTrpoB /Jisi NnpHeMa AaKTHBOB B KadecTBe
Obecneuennst Moa cTpecc

B coorBercTBUM ¢ MeTronukoi omnpeaeneHusl puUCK-apaMeTpoB (POHAOBOTO pPbhIHKA U
pBIHKA JIEMO3UTOB U METONMKON OINpENEIEHUs PUCK-TIApAMETPOB BAIKOTHOTO PBIHKA U
pBIHKA AparoleHHbIX MeTamioB Kaxabld PacuetHwiii nenbp Kl paccumteiBaeT HuxHue
TPaHULIbl OLIEHKU PBIHOYHBIX PHUCKOB IO KaXXIOMY aKTHUBY, IPUHUMAEMOMY B KadyeCTBE
Ob6ecnieuenus noj crpecc. HikHue rpaHuIlbl OLIEHKH PHIHOYHBIX PUCKOB MPUMEHSIOTCS
JUIS OIEHKW aKTHBOB, TPUHHMAeMbIX B KauecTBe OOecmedeHusi TMOJ CTpecc B
cootBeTrcTBUH ¢ [IK.

[Tpu 3TOM 1O Kax<10My akTHBY BMecTO CTaBOK 0OECIICUeHUS IIPH pacueTe UCTIOIb3YIOTCS
CraBKku 00ecIeYeHHs IOJI CTPECC IMEPBOTO BTOPOro M Tperbero ypoBHs (S1_stress,
S2_stress, S3 stress), onpenensieMble I KaXI0T0 I-r0 YPOBHS 110 CIIEAYIOIIeH hopmyIie:

S i_stress=S i+ Stress asset

rne S i — CraBka oOecneuenuss I-ro ypoBus (i=1,2,3). Ilapamerp Stress_asset
yctaHaBnuBaerca pemieHueM Kl mo kaxaomy akTuBY, NMPUHMMAeMOMY B KadeCTBE
OOGecneyeHus oI cTpecc, U pa3meniaercs Ha caite KLI.




Yacrs |11. Ilopagok pacyera mapamerpa EXcessRisK ais BaaOTHOr0 ppiHKa U
PBIHKA IparoueHHbIX MeTaJJIOB

Jns kaxaoro YdacTHUKa paccuuThiBaercs napamerp ExcessRisk mo utoram Pacuernoro
THS | TI0 CIIeIYIOIEMY aJITOPUTMY:

[ar 1. Ilo xaxaomy PacuetnHomy kony (Peructp yuera mo3unmii) s KakJIOTO aKTHBa
pacCUUTHIBACTCS BEIMUMHA:

RiskPOS ™ instr = 3HAK (POS,,,. ) * MAX [POS,,,.;0,~(POS,,. + DEPO,,. )],
raec

POSpk - HETT0-00513aTENBCTBO W/HIIM HETTO-TpeOOBaHKE 110 aKTUBY instr mo PacueTHOMy
koay (c yderom 3Haka) ¢ yderom BeiamuuHbl POS(Market, Account), omnpeneneHnHoi B
cootBercTBUM C [Ipunoxenuem 2,

DEPOpk - ObGecnieuenue B akTuBe instr mo PacueTHOMY KOAYy C Y4€TOM BEJIMYMHBI
COL(Market, Account), onpeesieHHO# B cooTBeTCTBUH ¢ [Tprioxenuem 2.

[Ipumeuanue: /lanee niis COKpalleHus 3aMUCH MOJICTPOUHbIE U HAJACTPOYHBIE UHIEKCHI OMYILIECHBI.
[lar 2.  [lnst Ka)JI0ro aKTHBA M0 KakaoMy PacuetHomy kony paccuutbiBaetcs S(Val).

Oynkuus S(Val) ansg Val>0 umeer cnenyromui BUL:

MIN[LKZLVal xS _1+
S(val) :le +MIN[LK2 - LK1, MAX [Val - LKLO[|xS _2+ |,
+ MAX [Val - LK2;0]xS _3

rne
S_1,S_2,S_3 — CraBku ppIHOYHOTO pucka 1-ro, 2-ro u 3-T0 ypoBHEH,
LK1, LK2 — JIuMuThI KOHIIEHTpauu 1-ro, 2-ro ypoBHEH.

Hnsa Val=0 3nayenue ¢ynkumu S(Val) npunumaercs paBHObM Hymo. ns Val<O
sHaueHue QyHkimu S(Val) npunumMaercs paBabiM S(-Val).

[Mar 3. 3HaueHue mapameTpa RiskREQ(S ,PA,RG )pacchTLIBaeTcsI:
1) Jlns pucK-TpYIIIbI, COCTOSIICH U3 OJJHOTO aKTHBa Mo (GopMmyiie:
RiskREQ( S,PA,RG ) = abs( RiskPOS ) x S(RiskPOS)x P

rae P — pacdeTrHas ieHa akTHBA.

10



2) 1y pUCK-TPYIIIBI, COCTOSAIIEH 13 ABYX akTHBOB Al u A2 10 aJropuTMy:
a. PaccuuThiBaloTCSl BCIOMOTaTEIbHBIC BETUYUHBI:

Risk (Al) =
= abs(RiskPOS (AL) x S(RiskPOS (AL))x P(AL)’

Risk (A2) =
= abs(RiskPOS(A2) x S(RiskPOS(A2))x P(A2)

b. Ecmu RiskPOS(AL) * RiskPOS(A2) >=0, To
RiskREQ(S, PA, RG) = Risk (AL) + Risk (A2)

c. Hnaue

RiSkREQ(S, PA, RG) = Risk (Al) + Risk (A2) —
_ 2*Skidka(RG) * min(Risk (AL), Risk (A2)) -

rne  Skidka(RG) — mapaMeTp CKHIKM sl aKTHBOB  PHCK-TPYIIIIBI,
ONpEeIEesieMblii B COOTBETCTBUM ¢ METOOUKON OIpPEACIICHUs] PHUCK-
MapaMeTPOB BAJIFOTHOTO PhIHKA M PhIHKA JIParolieHHbIX METaJIOB.

[lTar 4. 3nHaueHue mapameTpa RiskREQ(S, LA, RG)pacch/ITmBaeTcs[ o ¢popmyre:

RiskREQ(S, LA RG) = > RiskREQ(S, PA,RG)

PAcLA
[pumeuanue: JIMKBUAANMOHHBIA perucTp Tuna «HoOUse» oObeanHseT Bce COOCTBEHHBbIE PacyeTHbIE KOJIBI

Vuacrauka. Kaxnapiid JlukBunaumonssiii peructp tuma «Clienty cooTBeTcTByeT 0OJHOMY KIMEHTCKOMY

PacuetHoMy xony unu PacuetHomy kony Y YuacTHuKa.

[Mlar 5.  Jlns pacuera kommoneHT Bekropa MtM(S+SCEN,LA, RG) aist kak10ro akTHBa:
1) PaccuuThIBacTCS BCIIOMOTATE/IbHAS BEIUYNHA!

Exposure= Y RiskPOS(LA)+ > RiskPOS(LA),rze

LA=Own LA=Client

RiskPOS(LA) - HeTT0-00s3aTeNbCTBO W/WJIM  HETTO-TPEOOBaHHME IO AaKTHBY IIO
JIMKBUIAIMOHHOMY PETUCTPY (C YU€TOM MOKPBITHIX Tpojax mo Gopmyse u3 Illara 1).

2) PaccuuThIBalOTCS 3HAUEHUSI OCHOBHBIX CTPECC-CIICHAPUEB:

UP = SCEN (- abs(Exposure)),

DOWN = SCEN (abs(Exposure)).
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Oynaknus SCEN(Val) ans Val>0 umeert cnenyromnuii BuI;:

MIN[LKZ;Val ]x (S _1+ Scen _ DOWN)+
SCEN(Val ) = 1 MIN[LK2 - LK1; MAX [Val — LK1;0]]x (S _2+ Scen _ DOWN)+
MAX [Val — LK2;0]x (S _3+ Scen _ DOWN)

rae Scen_DOWN — mpesbiienne Haj CraBkamu  00€CII€UCHHUs, OIMPEICIISIIONISe
CTPECCOBBIC CIICHAPHH.

Hns Val=0 3nauenne ¢ynxnuum SCEN(Val) npunumaercst paBHbiM Hymto. s Val<O
snauenne Qynkuun SCEN(Val) npunumaercs paBHeiM SCEN(-Val) ¢ 3amenoit
Scen_DOWN na Scen_UP.

lar 6. Bekrop MtM(S+SCEN,LA, RG) Ha BallOTHOM pPBIHKE M PBIHKE APAroleHHBIX
METAJIJIOB PACCUUTHIBACTCS CIAEAYIOLUIUM 00pa3oM:

1) Jisi KaXIoW PHCK-TPYIIbI, COCTOSALICH W3 OIHOIO aKTUBA II0
KaxaoMy JIMKBHIAIIMOHHOMY PETHUCTPY BEKTOP COCTOUT M3 JBYX KOMITOHEHT
(cuenapueB):

DownScenario| |- RiskPOS(LA)x MIN(100%;DOWN )x P
UpScenario | |RiskPOS(LA)xUP x P '

2) JI1s1 KaXKT0M pUCK-TPYIIIBI, COCTOSIIIEN U3 ABYX AKTUBOB 110 KAXKJIOMY
JINKBUAALIMOHHOMY DPETUCTPY BEKTOP COCTOMT M3 YEThIpEX KOMIIOHEHT
(cLieHapueB) U PaCCUUTHIBAETCS 110 CIIEYIOIEMY aITOPUTMY:

a) PacCuuTHIBAIOTCS BCIIOMOTATe bHbIE BETHIMHDL:

UU (AL) = UP(AL) x RiskPOS(LA, AL) x P(AL),

UU (A2) =UP(A2) x RiskPOS(LA, A2) x P(A2),

DD( AL) = -MIN(100%;DOWN( Al))x RiskPOS( LA, Al)x P( AL),
DD( A2) = ~MIN(100%; DOWN( A2)) x RiskPOS( LA, A2) x P( A2),
UD(AL) = UP(AL) x (1 Skigka(RG)) x RiskPOS(LA, Al) x P(Al),

UD(A2) = -MIN(100% ;DOWN( A2))x (1 Skigka( RG )) %
x RiskPOS(LA,A2)x P(A2) ’
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DU( AL) = —MIN(100% ; DOWN( Al))x (1— Skigka( RG ))x
x RiskPOS( LA, AL)x P( Al) !

DU (A2) = UP(A2) x (1 - Skigka (RG)) x RiISKPOS (LA, A2) x P(A2) .

0) BexTop paccuuThIBacTCs Kak:

DownDownScenario [DD(Al) + DD(AZ)]
UpDownScenario [UD(Al) + UD(A2)]

DownUpScenario | [DU (A1) + DU (A2)]
UpUpScenario [UU (A1) +UU (A2)]

[Ilar 7. K kaxaoi komnoHeHTe Bekrtopa MtM (S + SCEN, LA, RG)HpI/I6aBJI$IeTC$I BEJIMUMHA
Risk(S, LA, RG)(pacchTaHa B lllare 4) wm s pacuera 3HadeHuss ExcessRisk

npuMeHstoTcst popmyisl U3 nyHkra 1.2.4 MeToauku.
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Yacrs V. Ilopsaok pacuera napamerpa ExcessRisk s cpounoro poiHka

Jlns kaxaoro YdacTHHKa paccuuThiBaeTcsi napametp ExcessRisk mo utoram Pacuetnoro
JIHS 1 IO CIIEAYIOLIEMY allTOPUTMY:

Hlar 1. Jns xaxmoro PacuetHoro koma (perucTp pacyera PHUCKOB) pacCUUTHIBACTCS
RiskREQ(S, PA,RG)no kaxi0#f puCK-TpymIe (HHCTPYMEHTBl HA OJMH 0a30BbIH aKTHB

W/ W HHCTPYMCHTHBI, BXOAAIIHUEC B CIIPCAOBLIC I‘pyHHbI) B COOTBECTCTBUHU C HpI/IHI_II/IHaMI/I
pacueTra FapaHTHﬁHOFO obecrieueHus.

CraBkamu obecrieyeHust S o 6a30BOMY aKTHBY Ha CPOYHOM DPBIHKE SIBJISIETCS IapameTp

MuHuManbHbIe OrpaHnuuTeNnbHble ypoBHU CTaBok obOecnieueHust 1ro, 2ro u 3ro ypoBHs
MR1, MR2 MR3.

Benuunnaa RiSkREQ(S, PA, RG) 0 KaXKJIOM PUCK-TPYIIIIE HA PACYETHBIX Kojax EmxumHOrO

nmyJa PacCUUTHIBACTCS C Y4eTOM 3(PQeKTa MOKPHITHIX MPOJAX C MOMOIIBIO BEIWYHH,
onpezaeneHHbIX B [Ipunoxxenun 2.

Mar 2. Ilo xaxaomy JInKkBUIAIIMOHHOMY peructpy paccuuthiBaercs RISKREQ(S, LA, RG)

0 K0l pUCK-TPYIIIIE:

RiskREQ(S, LA, RG) = Y RiskREQ(S, PA, RG)

PAcLA

pumeuanne: JINKBUAAMOHHBINA perucTp THila «HOUse» oobeanHseT Bce coOCTBeHHbIE PacueTHbIe KOABI
VYuactuuka. Kaxeiii Jluksunanuonnsiii peructp tuna «Client» coorBerctByer ogHomMy PacuetHoMy Koy
(Peructp pacdera pucKOB) ¢ CBSI3aHHBIMH C HUM KJIIMEHTCKMMHU bpokepckumu pupmamu i O60cobaeHHON
Bpoxkepckoii pupmoii, mmu bpokepckoit pupmoit 1Y YuactHuka.

[lar 3.  [nst kaxaoro JINKBUAAIMOHHOTO PETUCTPa pacCUUThIBaeTCs HeTTo-nmo3uims Val mo
KaX/IOMY MHCTPYMEHTY U3 KaXKI0H pUCK-TPYIIIIHI.

[lar 4. Bekrop mNOTEHIHATBHBIX YOBITKOB MM (S + SCEN, LA, RG) JUIsL  CLIEHApUEB

S+SCEN mo kaxkmomy JIMKBUAAIMOHHOMY pETHCTPY W KaXIOW PHCK-TPYIIIE
paccuuthiBaercs 1o nosuiusam RiskPOS.

[Tpu 3TOM /17151 pacueTa KOMIIOHEHT BekTopa BMecTo S (CTaBka 00CECIIEUCHNs) IO KaXIOMy
6a3oBomy aktuBy wucnonb3ytor MRI1+SCEN=[S-Scen_DOWN,..., S+Scen_UP], rue
Scen_UP/Scen_DOWN — npesbimenne Haa CTaBkaMu 00SCIICUCHUS TTPH IBUKCHUU TICH
BBEpPX/BHU3, OIpeNeisioNiee CTpeccoBble creHapuu, a Takke MR2D+SCEN,
MR3D+SCEN, MR2U+SCEN, MR3U+SCEN.
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MtM (S + SCEN, LA, RG)

[Mar 5. K xaxa0¥ KOMIIOHEHTE BEKTOpa npuOaBIAETCS BEIMYMHA

RiskREQ(S, LA RG) ,; g pacueta 3HaueHus ExcessRisk mpumensitorcss dopmynsl u3

nyHkra 1.2.4 Metoauku.
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Yacrts V. [lopsaaok pacuera napamerpa ExcessRisk niisi ponaoBoro poiaka

Jlns kaxaoro YdacTHHKa paccuuThiBaeTcsi napametp ExcessRisk mo utoram Pacuetnoro
JTHS 1 TI0 CJIEYIOIIEMY allTOPUTMY:

Hlar 1. TIlo xaxmomy peructpy yuera mosuimid (Cuera oOecriedeHUs] B KaKAOH U3
WHOCTPAaHHBIX BamiOT M Pasmensl ans LEeHHBIX Oymar) Ui KaKJOW PHUCK-TPYIIIBI
(MHOCTpaHHOM BaJIIOTHI WJIM LIEHHON OyMaru)) pacCUMThIBAETCS BEJIMYUHA!

RiskPOS™ = 3HAK(POS,, )* MAX[POS,, ;0;—(POS,, + DEPO,, )|,
rae

POSpa - Herro-o6s3aTenbetBo w/mnu HerTo-TpeOoBaHue M0 aKTUBY MO PErHCTPY yueTa
no3uiuii (¢ yuerom 3Haka) ¢ yuerom Benuuntbsl POS(Market, Account), onpeaeneHHoi B
cooTBeTcTBUH ¢ [Iprnoxenuem 2,

DEPOpa - OGecnieueHre B akTHBE [0 PETUCTPY yuyeTa MO3ULUN C y4eTOM BEJIMYMHBI
COL(Market, Account), onipeiesieHHO# B cooTBeTCcTBUH ¢ [Tpuioxenuem 2.

H[}I/IMG‘IaHI/IeZ I[anee JJIsL COKpaICHUs 3aliMCy NOACTPOYHBIC U HAACTPOIHBIC HHACKCHI OITYIIICHBI.

Mlar 2. Jlng KaXaoro akTUBa MO KaXKIOMY PETUCTPY YydeTa IMO3MIMNA pPacCUUTHIBAETCS
S(Val).

Oynkuus S(Val) ans Val>0 umeer cnenyromuii BUI;

MIN[LKLVal|xS _1+
S(val) = Ao MIN[LK 2 - LK1; MAX [Val — LKL0[|xS _2+ |,
+MAX [Val —LK2;0]xS _3
rne S 1,S 2, S 3 — CraBku ppIHOYHOTO pHcKa 1-ro, 2-T0 U 3-TO YpOBHEH,

LK1, LK2 — JInMuTHI KOHIIEHTpAuu 1-ro, 2-r0 ypOBHEH.

Hns Val=0 3nauenune ¢pynknuu S(Val) npuaumaetcs paBabsIM HY0. s Val<0 3nauenue
byukuu S(Val) npunaumMaercs paBabiM S(-Val).

[Mar 3. 3HaueHue nmapamerpa RiSkREQ(S ,PA, RG)paCC‘{I/ITHBaCTC}I:
1) Jlns pucK-TPYIIIBI, COCTOSIICH U3 OJJHOTO aKTHBA Mo (GopMmyiie:
RiskREQ( S,PA,RG ) = abs( RiskPOS ) x S(RiskPOS)x P
rae P — pacueTrHas ieHa akTHBA.

2) Jnst puck-rpymisl, cocrosimeit u3 N aktuBo Al, ..., AN mo anroputmy:
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Hpumeuanne: Puck-rpynma MoxeT ObITh mpejcTaBiena B Buge K-yposuesoro nepesa ¢ J(K) ysnos Ha
kaxgom m3 yposmeii, mpu stom J(1)>J(2)>..>J(K)=1. Jina xaxmoro u3 ysmoB aepesa

COOTBETCTBYET TpYIIa/HAATpyIa MeXnpoaykroporo cmpemna u mapamerp Skidka(j,k) (k=1,...,K,

i=1,....J(K).

Jlaee alropuT™M pacCUNUTHIBACT UTOTOBYIO CKHIAKY MEKIIPOLYKTOBOTO CIPEa IO PHCK-TPYIIIe, HaduHasI C
HIoKHero ypoBHs epeBa (K=1). Cesi3b y310B k-1 ypoBHs nepeBa ¢ y3mamu K-ro ypoBHst Oyaem 0603Hayath
kak J(K—1)c j(K). Axtussr Al, ..., AN Gyznem cuutats y3mamu Hynesoro yposus j(0) u J(0)=N.

a. PaccumThiBaloTCS BCIIOMOraTeNbHbIE BEJIWYMHBI Ui HYJIEBOTO YpPOBHS
UEPAPXUHU:

Risk(n,0) =

= abs( RiskPOS( An ) x S(RiskPOS( An))x P( An),
Sign(n,0) = 3HAK(RiskPOS( An)),n=1,...,3(0),
RiskSkidka(n,0) = 0.

b. Iukn mo K (1o ypoBHsM zepeBa), HaunHas ¢ K=1 (BTOpoit ypoBeHb epeBa):
c. Iukin o j(K) — y3mam K-ro ypoBHs 1epeBa:
d. Tluxn mo j(k-1) — y3mam k-1 ypoBHst qepesa:

i. PaccuuteiBaeMm BcrioMorartenbHble BenunHbl i j(K) y3ma npu ycnoBuw,

uro j(k—1)c j(k):

Ecmu Sign( j,k—1)>=0, 1o

RiskLong( j,k )= RiskLong( j,k )+ Risk( j,k —1).

NHuaue

RiskShort( j,k ) = RiskShort( j,k )+ Risk( j,k —1).

ii. ArpermpyeM CKHIKH C TIPEABIIYIIETO YPOBHS JepeBa:

RiskSkidka( j,k ) = RiskSkidka( j,k )+ RiskSkidka( j,k —1)
e. Komnen nukna mo j(k-1).
f. PaccumtsiBaeM BcriomoraTenbHbie Benuunubl 1 j(K) y3ma:
Risk (j, k) = abs(RiskLong( j, k) — RiskShort( j, k)),

Sign( j,k )= 3HAK(RiskLong(j,k)- RiskShort(j,k)),
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RiskSkidka( j,k ) = RiskSkidka( j k )+
+ 2% Skidka( j,k )x MIN(RiskLong( j,k ), RiskShort( j k))’

g. Komnen nukia mo j(k).
h. Kouner nuxna o K.

i. Hrorosoe 3uauenue RISKREQ(S,PA,RG) mnst puck-rpymibl MpUHUMACTCSE
paBHbIM cymMe 3Hadenuii Risk(Nn,0) 3a Beruerom snauenus RiskSkidka( j,k ) B

enuHCTBEeHHOM y3iie (J=1) Ha BepxHeM ypoBHe nepapxuu (K=K).

lar 4. 3navenue mapamerpa RiSKREQ(S, LA, RG) paccuutsiBaercs o hopmyie:

RiskREQ(S, LA,RG) = 3" RiskREQ(S, PA, RG)

PAcLA

[pumeuanue: JIMKBUIAIIMOHHBINA peructp Tuna «HOUSe» o0beanHIET Bce COOCTBEHHBIC PacueTHbIe KOIbI YUaCTHHKA U
Bce cBs3aHHble ¢ HUMH Pasmensl. Kaxneii JlukBumanmonnerd peructp Tuma «Client» COOTBETCTBYET OJHOMY
KiMeHTckomy PacuetHomy xony, ninu Pacuernomy xony 1Y YuacTHuKa U cBsi3aHHbBIE ¢ HUM Pazfensl.

[ar 5. [Jnsa pacuyera xommoHeHT BekTopa MtM(S+SCEN,LA, RG) kaxmoro aktuBa
PAaCCUUTBIBAIOTCA BEJIMYNHBI:

1) PaccuuteiBaeTcs BCrioMoraTenbHas BeIMYMHA:

Exposure = > RiskPOS(LA)+ > RiskPOS(LA),

LA=0Own LA=Client
rac

RiskPOS(LA) - HeTT0-0053aTeNbCTBO H/MAM HETTO-TpEOOBaHHWE IO AaKTHUBY 10
JIMKBHIAIIMOHHOMY PETUCTPY (C yIETOM MOKPHITHIX Tpoak 1mo Gopmyste u3 Illara 1).

2) PaccuMTBIBAIOTCA 3HAUEHHS OCHOBHBIX CTPECC-CLIEHAPHEB:
UP = SCEN (- abs(Exposure)),
DOWN = SCEN (abs(Exposure)).
Oyukuus SCEN(Val) qna Val>0 umeer cienyronuii Bua:

MIN[LK1;Val]x (S _1+ Scen _ DOWN)+
SCEN(Val ) = 1, MIN[LK 2 — LK1; MAX [Val — LK1;0]|x (S _2 + Scen _ DOWN)+
MAX [Val — LK 2;0]x (S _3+ Scen_ DOWN)

rae Scen_DOWN — mpesbiierne Haj CraBkamu 00€CTI€UCHHUS, OTPEICISIIONIEe
CTPECCOBBIC CIICHAPHH.
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Hns Val=0 3nauenue ¢pynkmuu SCEN(Val) npuaumaercs paBHbiM Hymo. s Val<O
snauenne (yakuuun SCEN(Val) npunmmaercs paBueiM SCEN(-Val) ¢ 3amenoit
Scen_DOWN Hna Scen_UP.

[lar 6. Bekrop MtM(S+SCEN,LA, RG) Ha hoHI10BOM pHIHKE PACCYMTHIBACTCS CIICIYIOIIUM
o0pazoM:

1) Jlnsg Kaxkmoil PHUCK-TPYIIBI, COCTOSIIEH M3 OJHOTO AaKTHUBA, IO KaXIOMY
JIMKBUIAIIMOHHOMY PErHCTPY BEKTOP COCTOMUT U3 JIBYX KOMIIOHEHT (CLIEHApUEB):

DownScenario| |- RiskPOS(LA)x MIN (100%; DOWN) x P
UpScenario | |RiskPOS(LA)xUPxP '

2) Jlnst kaxmoit puck-rpymmsl, cocrosimedr u3 N akrusoB Al, ..., AN, mo
CIICAYIOIIEMY aIrOPUTMY:

[pumevanue: Mcmomp3yercs nepapxus U ee 0003Ha4eHus, ananornuneie lary 3.

a. Cxkuaka no puck-rpymme Skidka(RG) nanee npuHuMaeTcst paBHO#M 3HAYCHHIO
napamerpa Skidka(l, K).

b. AKkTuBBI, A KOTOpBIX TapaMeTp EXPOSUre moJ0XKUTEIbHBIN, manee
CUMTAIOTCS aKTMBaMu Tuma LONQ, ocTaabHble aKTHBBI CYMTAIOTCS AKTHBAMM
tumna Short.

Cc. Jlns aktuBoB THma Long wu Short paccumThIBarOTCS BCIIOMOTATEIbHBIC
BEJIMYMHBI 10 (hopmynam, ykazanHbIM B Yactu |11 va lare 6 (myHKT 2.a) 11
aktuBoB Al n A2 cootBerctBenHo (Long->Al, Short->A2).

d. Bektop MtM(S+SCEN,LA, RG) paccunThiBacTcs Kak:

i Y DD(A)+ zDD(A)}

| Aclong AeShort

DownDownScenario
) >UD(A)+ YUD(A)
UpDownScenario AeLong AcShort .
lar 7. DownUos ] =q_ K Kaxxgou KOMIIOHEHTE
ownUpScenario
P Y DU(A)+ ZDU(A)}
UpUpScenario | AeLong AeShort

| YUU(A)+ ZUU(A)}

| AcLong AeShort

Bektopa MM (S + SCEN LA, RG)HpI/IGaBHHCTCH BEJIMYMHA RiSkREQ(S LA, RG) U s

pacuera 3HaueHus EXcessRisk mpumensitorest popmynbl u3 myHkra 1.2.4 MeToauky.
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Ipuio:xkenue Nel
Cnucoxk mapamerpos

3HaueHus CIEIYIOIIMUX MapaMeTpPOB YCTaHABJIMBAIOTCS peuieHueM KiupuHToBOro meHrtpa
0 KaXXJIOMy OMPKEBOMY PBIHKY, PACKPBIBAIOTCS Ha caiiTe KIMpPUHTOBOTO IIEHTpa B CETH
HNHuTtepHeT u nepecMaTpuBarOTCA HE PEXKE YEM €KEKBAPTAIBHO:

[TapameTpsl O6o3HayeHNE

KonnyecTBO Y4aCTHUKOB KIIMPHUHTA, Def
OJIHOBPEMEHHO (B 01MH PacueTHbIil 1eHb) He
WCTIOJTHUBIINX MapKuHaAJIbHBIE TPEOOBAHMS
n/unn Map>krHanbHbIe TPeOOBAHMUS 110
00EeCTICUYCHHIO IO/ CTPECC U/UITH
Map:xuHaiabpHbIe TpeOOBaHUs 110 (OHIAM B
cllydae peanu3aliy CTPECCOBOTO CLEHAPHUS

[Tapametpsl, onpeaenstone Habop CTPECCOBBIX Scen _UP, .,
CIIEHApHUEB 10 aKTHUBY INStr Scen DOWN

— instr
Koaddunment ncrnonp3oBanus ["apaHTHITHOTO Alfa
donma
MuHUMAaIBHBIN 1Iar K3MEHEHUS pa3Mepa MinStep

ObecnieueHus 1Mo cTpecc

HapaMeprl, pacCuUUuThIBACMBIC Ha OCHOBC BCJIMYMH, YCTAHOBJICHHBIX B HpaBI/IHaX
KIIMpHUHTa:

[Tapametpsl O6o03HaueHue

Pa3smep cpenctB KinpuHroBoro neHTpa, BbIACIEHHbBIX 15 CCPcap
COOTBETCTBYIOIIETO OMPIKEBOTO phIHKA. Britowyaer
BBIJICJICHHBIN KanuTan KimpruHroBoro neHTpa s
COOTBETCTBYIOIIETO OMPKEBOTO PHIHKA, a TAKKE
JIOTIOJTHUTEIbHBIN BBIJIETICHHBIA KAlTUTAJI, YYUThIBAEMbIN
Ha Ka)XJIOM U3 PBIHKOB ITPOMOPLIMOHAIIBHO pa3Mepy
BBIJICJIECHHOTO Kam1Tajla COOTBETCTBYIOIIETO PhIHKA.

MunumanbHbIN pa3mep B3Hoca B ['apanTuiinelii GoHA FIXREQ
VY4acTHHKa KIIMPUHTa B CyMME, YCTaHOBJIEHHOH B
[IpaBuiax KIMpPUHTa COOTBETCTBYIOIIETO OUPIKEBOTO
pBIHKA
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Ipuio:xkenune No2

AaroputM yuyera npodmuieii aktuBoB no PacuyerHbiM koxam EnmnHoro mynaa s
neJieil pacuera BesuduHbI O0ecneyeHus Mo CTpecc

Jia xaxporo PacuerHoro kojma EnuHoro myna s KakJIOro akTHBa, IO KOTOPOMY
BO3MOXKHa Tmepenavya mnpoduiast aKTHBa, NPOHCXOJUT KOPPEKTUPOBKA MO3MIMKA U
oOecriedeHrs IO pbhIHKaM, BKIIOYEHHBIM B OOJlacTh JAelcTBUs EmuHoro mymna, mo
CIIEAYIOILEMY AJITOPUTMY:

Iar 1. I[J'ISI OIIMCAaHUS aJITOPHUTMaA 110 aKTUBY BBCAEM CJIICAYIOIIUEC 0003HAYEHHUS:

Pr ofile(In,Out, Account ) - o6sem mepemasHOro npoduiis akTHBa ¢ phiEka OUt Ha PHIHOK

In ¢ yuerom 3Haka, yuuThIBaeMblil o cuyety Account, Bxonsuiemy B coctaB PacueTHoro
kona Enunoro nyia.

[Mpumeuanne: Ha CpodHOM pHIHKE Iepenada MpoQUiId aKTHBA YIUTHIBACTCS KaK MO3UIHA 110 TEXHUUECKOMY
HWHCTPYMEHTY aHAJIIOTUYHO (BI0YEpCy ¢ JaTol UCTIONHEHUs ceroans. Ha BanoTHOM phiHKe nepenaya npoduis
yuuThIBaeTcss Kak oOecrieueHne. Ha (oHIOBOM phlHKEe mnepepaua mpoduield Y4YUTHIBACTCS OTHEIBHO OT
MO3MIKN 1 obecnedeHus B paspese poiHkoB IN. PerHok Out st CpoyHoTo U BamtoTHOTO phIHKOB MOXKET OBITh
paBeH ToibK0o POHIOBOMY PHIHKY: BamoTHBIN <> @OHIO0BEIH <> CpOUHBIH.

COL(In,Account) - pa3Mep obecrieueHust Ha peIHKE IN, yauTeiBaeMbIil o cuety Account,

BXoJd11IeMy B coctaB PacuetHoro koga Ennnoro nyna. s cuetroB Cpounoro u BantoTHoro
PBIHKOB BCETa paBHO HYIIIO.

COL(Market,Account) - TIO3UIUSI B aKTHUBE IO CUETY W YacTh IMO3WIMH IO TMepeaadn

npoduiIs aKTUBaA, KOTOpas MO pe3yibTaTaM padOThl aifTOPUTMA OYJET YUYHUTHIBATHCA KaK
oOecIieueHue.

POS(Market,Account) - TO3UIMS B aKTHBE MO CUETy M YacTh MO3UIMHU IO Teperadyu

npoduins akTHBa, KOTOpas MO pe3yibTaraM paboThl alroputMa OyAeT YYUTHIBATHCSA Kak
TO3UIIHSL.

[ITar 2. PaccuuThiBaeM BCIIOMOTATEIbHBIE BEIUYHHBI, HEOOXOAMMBIC ISl OMPEICICHHS
pa3Mepa akTHUBa, KOTOPBIA BO3MOXHO NIEPEAATh MEK1Y PhIHKAMM:

1) OO6o3Ha4YMM Kak cyeTa-JOHOPHI AKTHBA, CUETA JJISI KOTOPBIX BBIMIOIHACTCS 2 YCIOBHS:

COL(In, Account ) > 0;

> Profile(In,Out, Account ) < 0.

Out

HpI/IMe‘IaHI/IeZ HOCKOJ’ILKy obecrneueHne YYUTBIBACTCS TOJIBKO IO CUCTaM E[[I/IHOFO IIyja Ha (DOH)_IOBOM
PBIHKE, TO c4Y€Ta AJOHOPLI MOT'YT OBITH TOJILKO CUETAMH CDOHILOBOI‘O PbIHKA. Ecmun YCJIOBUSAM BbBILIC HE
COOTBETCTBYCT HU OJJUH CUCT, TO MHOKECTBO CHCTOB IOHOPOB CHUTACTCA IIYyCTBIM.

21



2) PaccunTtaem nepeaaHHbIN ¢ KaXkI0r0 CUETa-I0HOpa 00hEM aKTHBOB:

Out

COL _OUT(Market, Account) = min {COL(I n, Account )—>" Profile(In, Out, Account )}

[ar 3. Pacnpenensem cyMMapHbIii 00beM NepeTaHHBIX AKTUBOB 10 PhIHKAM:

1) O0o03HaUMM Kak CUCTA-pCHUIIMCHTBI aKTHBa, CUYCTAa JII KOTOPBIX BBIIOJIHACTCA
YCJIOBHUE:

> Pr ofile(In,Out, Account ) > 0.

Out

2) OmpenenuM CcyMMapHbIi 00bEM TpoduIeH aKTHBOB, IOJYYECHHBIX CUYCTAMH-
peunnuentamu Tekymero PK Ha Bcex ppiHKax:

Total(PK)=)Y_ > > Profile(In,Out, Account).

In  Peyunuenmust Out

3) Ompenenum pacnpeaenseMoe MOCPEICTBOM nepeaadn npoduiei odecneueHue:

COL_OUT(PK) =) > COL_OUT(Market, Account)

In Jloropwl

[Mpumeuanue: obecrieueHne At c4eToB EMMHOrO myna yduThIBAaeTCS MCKIIOYUTENHEHO Ha DOHI0BOM
PBIHKE, TIOTOMY 3HaY€HUE COL_OUT(Market, ACCOUﬂ'[);[n;{ Bamtotnoro u CpoyHOro pbIHKOB

Bcera pasHo 0.

4) Omnpenenum Moay4eHHBIH 00BEM aKTHBOB IS KKIOT0 CYETa-PEIUITHECHTA:

COL _ IN(Market, Account )= Profile(In, Out, Account )- COL_OUT(PK)
out Total (PK)

IIpumMeuanue: 3HaUCHHE MOPONOPLUN COL_OUT(PK )/ Total (PK) HE MpeBbIIAeT 1: BBIXOA

JOHOPOB, yMeHBH_IeHHBII\/’I 0 TOCTYITHOT'O 00BEMa AKTHUBOB, HE MPEBBIMIACT BXO PCIIUITUCHTOB.

IIlar 4. PacdeT UTOrOBEIX BEIUYUH OPOUCXOAUT C YYETOM BCIIOMOTI'aTCJIbHBIX BCJIMYHUH:
1) PaccuntaeMm UTOTrOBEIC BEIMYUHEI 10 CUCTaM-I0HOpaM KakK

COL(Market, Account ) = COL(In, Account )— COL _ OUT (Market, Account)
POS(Market, Account )= Profile(In, Out, Account )+ COL _ OUT(Market, Account)

Out

2) PaccunTaeM UTOTOBBIC BETMYHMHBI 110 CYCTAM-PEIUITUCHTAM KaK
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COL(Market, Account ) = max|0; COL(In, Account )+ COL _ IN(Market, Account )|
POS(Market, Account ) =

=" Pr ofile(In,Out, Account ) +

Out

+min[0; COL(In, Account )+ COL _ IN(Market, Account )| - COL _ IN(Market, Account )

3) PaccunTaeM UTOroBBIC BEIMYMHEI IT0 OCTAJIBHBIM CcUeTaM Kak

COL(Market, Account ) = max]0; COL(In, Account )|
POS(Market, Account ) = > Pr ofile(In,Out, Account ) + min[0; COL(In, Account )]

Out

[ar 4. Uroroseie 3HaueHus BennunH POS u COL ucnons3yroTcs B aropuT™Me CIEAyIOIUM
obpa3zom:

- Benmmunna POS po0OasiisieTcs k HETTO-03uLMHA 110 PK.

- Benmunna COL ucnons3yercst BMecto Benmmunasl DEPO mo PK.
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