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B Memoouke onucvieaemcs nopsioox pacuema pazmepa Obecneuenusi noo
cmpecc, OCHOBAHHbIN HA OYeHKe NOMEHYUAIbHBIX Nomepb Yuacmuurka Kiupurea
npu  panu3ayuu  803MOJCHbIX cmpecc-cyenapues. I[lomumo 3mozo, onucawvl
peenamenmol npumenerus Memoouxu: cpoku u npasuna pacuéma Obecneuenus
noo cmpecc, a maxaice NOPsIOOK paciema puck-napamempos OJisi npuema akmueos
6 kauecmee ObecneyeHus noo cmpecc.




Yactp |. O01IMe MoJ10KeHus

CTpyKTypa 10KyMeHTa

B pazgene 1 Yactu |l Metonuku onpenenenus pazmepa OdecnieueHus moj1 cTpecc (Janee
— Meroauka) onuceiBaeTcs anroput™m pacuyéra OOecrneueHus: 1o CTpecc, MpU 3TOM B
noapasnene 1.2 onuceiBaeTcs pacuéT mapameTpa MOTEHIHUAIBHBIX MOTEPh YYacTHUKA
KJIMPUHTA [PU PeaTM3aluy BO3MOKHBIX CTPECC-CLIEHAPHUEB.

Pasmen 2 Yactu |l ommceiBaer mnpoueaypy NHpUMEHEHHS METOIUKU: BpPEMEHHBIC
periaMeHThl pacuéra u mpaswia packpbitus nHpopmanuu bankom HKI] (AO) (manee -
Knupunrossiii Llentp).

Pasnen 3 Yactu |l omnuceiBaeT pacueT pHUCK-TIAPaMETPOB Ui OLIEHKU AaKTHBOB,
NPUHUMAaeMbIX B kauecTBe ObecredeHus moj cTpecc.

B Yactax Il1l1-V Metonuku u3nokeHbl METOJbl pacdyéra MOTEHUUAIbHBIX NOTEPh I
BAJIIOTHOTO PhIHKA U PbIHKA JIparoieHHbix MeTamioB (Yacts 1), cpounoro (Yacts 1V) u
¢donnoBoro (Hacte V) ppIHKOB.

s ToBapHoro peinka u peiaka CIIOU OGecnieuenune moa cTpecc He pacCUNUTHIBACTCSI.

B Ipunoxenun Nel MeTOIMKH H3I0KEHBI CIHCOK HCIOJNBb3yeMbIX MMEPEMEHHBIX U
0003HAYEHMIA.

Tepmunsl, coaepxamuecss B MeToanke U CIENHAIBHO HE OMpe/elIeHHble B MeToauKe,
WCIIOJB3YIOTCA B 3HAUEHUSAX, YCTAHOBJIEHHBIX [IpaBunamu KiIuMpuHra M HHBIMU
BHYTPEHHUMH TOKYMEHTaMu KJIupuHroBOro neHTpa.

CnHcoK OCHOBHBIX COKpallleHHil

IIK — IIpaBuna Knupunra
Y4yacTHUK — YUYaCTHUK KIMPUHTa
K11 — KnupuHroBslii ieHTp




Yacrs |l. O0mue npuauunsl pacyera OdecneyeHus Mojx crpece

1.1.

IHopsixok pacuera pazmepa O0ecriedeHUs MO CTPecC YUYACTHUKA

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 gouma Ha OUPKEBOM PBIHKE. (CM. OJIOK CXeMy HUXKeE)

Oobecneuenue noo Cmpecc=

Bsnoc ywacmuuxa é I'ap@ono

Ilomenyuanvnvle nomepu npu CMPeEcce- | puocnennviii kanuma Kil

TapDono(bes 83noca yuacmuura)

AuaroputMm pacuéta ObdecrieyeHus1 MoJ cTpecc

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

[Mar 2. Pazmep OOecrneuenust moj cTpecc YdYacTHMKa Ha OMp)KeBOM pbIHKE M 3a
nepuoi T paccunTeiBaeTcs o Gpopmyie:

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

U OKpYTJISIETCs BHHU3 € TOYHOCTBIO MinStep, rie

CVART (Xi) dyHKIMs, BRIUUCIoNIee cpearee mo 50%

50%

HanOONBIINX 3HAUCHUH pana X, i=1,....T

FIXREQm Pa3smep B3HOCa YuacTHuKa B ["apaHTHiTHBINA
(GOH/1 HAa COOTBETCTBYIOIIEM OUPKEBOM
pBIHKE, ycTaHOBJIeHHbIN 11K

MinStep MuHuMalbHBIN Iar U3MEHEHUSI pa3Mepa
ObecnedeHus moJ| cTpecc

a mapamerp MutBuffern ompenenser ucnonsdyemyro Ha HemoOGpocoBecTHOTO
yyacTHUKa KiaupuHra yacte pecypcoB LIK u I'apanTuitnsix ¢onnos. Ilapamerp
MutBufferm paccuntsiBaeTcs mo Gpopmyiie:

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

MutBuffer , =
Def

m

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)KZI0M 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).

Iomenyuanvnuvie nomepu npu cmpecce(ExcessRisk)=
Ilomepu npu peanuzauuu nozuuuit(MtM)-Ooecneuenue(RiskREQ)

Kpome Toro, mpu pacuere EXCeSSRiSK yuuThIBatOTCS OCOOEHHOCTH HCIOIB30BAHUS
AKTHUBOB, YYUTHIBACMBIX 32 KJIMCHTAMH 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

JIist KXo PUCK-TPYIIIBI, BXOIAIICH B MO3UIMIO YUYaCTHHUKA, VIS CIICHAPUEB S (CTaBKU
obecrieyeHus, onpeeicHHbIe METOMUKON OMpeeeH s PUCK-TIapaMeTpoB (HOHIOBOTO
PbIHKa W PBIHKA JICTO3UTOB, METOIMKOH OIpPEICICHUSI PHUCK-TIAPAMETPOB BAJTIOTHOTO
PBIHKA M PBIHKA JAParoleHHbIX METAJJIOB, M ba3oBbIil pa3mep rapaHTUIHOTO 0OecredeHus
Ha CPOYHOM PBIHKE) Ompeensercs TpedyemMbiii pasmep OOecrnedeHust B COOTBETCTBHU C
ITK (mapametp RiskREQ(S,PA,RG)) u yuntsiBacTCst Ha ypoBHE Perucrpa ydera mo3uiiuii.

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

rie
S CraBku obecrieueHus wim bazoBeiii pazmep
rapaHTUHHOTO 00eCIICUCHIS
RiskREQ(S,PA, RG) Pazmep ObGecrieuenus s puck-rpymmsl RG,
yauThiBaeMbli o Peructpy ydera nosunuii PA
RiskREQ(S,LA, RG) Pazmep ObGecrieuenus s puck-rpymmsl RG,
YYUTBIBAEMBbIH 110 JINKBUIAIIMOHHOMY PETHCTPY
LA

Onpenesnenue NOTEHUHMAJIBHBIX OTEPb NPH 3aAKPLITHU MO3HIIHI

WHCTpyMEHTOM B HACTOSIIEM IyHKTE€ HAa3bIBACTCS CPOYHBIA KOHTPAKT JIHOO
TpeboBaHue/00s3aTenbCTBO N0 akTUBY. Ha ypoBHe JIMKBUAAIIMOHHBIX PErMCTPOB JUIS
KaX/IOT0 MHCTPyMEHTa onpeeisieTcs pasmep Herro-no3unuii (mamee — RiSkPOS(LA)).

3aTeM OMpenesnsieTcss BEKTOP MOTEHIMANbHBIX mepeolieHoK (Bekrop MtM(S+SCEN,LA,

RG)) 11 COOTBETCTBYIONIETO Habopa CIIEHAapHeB S € S + SCEN g, YpOBHE
JIMKBUIAITMOHHBIX PETUCTPOB B pa3pe3e PUCK-TPYII

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

InstreRG

rac




1.2.4.

AP(s, Instr) N3menenue niensl mHCTpyMeHTa INStr uz
puck-rpynmsl RG npu peanusanuu

cueapns S € S + SCEN

Herro-no3umus no uacTpymenry Instr va
RiskPOS(LA, Instr) ypoBHe JInkBugaIimoHHoro peructpa (C
YUYETOM TOKPBITBIX MPOJIAK Ha BATFOTHOM
PBIHKE ¥ PBIHKE JAPArolleHHBIX METAJIJIOB

¥ (DOH/TOBOM PBIHKE U PHIHKE JCTIO3UTOB)
JIst KayK/10# pUCK-TPYIIIBI ONIpeessieTcst Xy i crienapuii (cuenapuit Worst(RG))

MtM (s,0wn, RG) + RiskREQ(S,Own, RG)
worst=argmin| , $° (MtM (s, LA, RG) + RiskREQ(S, LA, RG)) |'

seS+SCEN
LA=Client

I'ne
OyHK1MS, BEIOUpaIoas HAUXyIIIUN U3
arg min[f (x)] CLICHAPHUEB C TOYKU 3PECHUS MTOTEHIUAIIBHBIX
* notepb KL
(x)_ Kparkas 3anuch s GyHKIuE Min [O, x]

BeipaxeHue B KBaJpaTHBIX CKOOKaxX ONpeAessieT pa3Mep MOTeHIHUaIbHBIX YObITKOB KI]
6e3 yueta ObecriedeHtsl, yYUTHIBAEMOT0 3a KJIMEHTAMH Y YaCTHHMKA, KOTOPbIE HE TIOHECYT
HOTEpH B ClIydae peain3alnnu cTpecc-cueHapus. ObecneueHne, yauTbIBaeMoe 32 TAaKUMU
KIIMCHTaMH, HC UCITOJIB3YCTCA KH Ha INOKPBITHEC Y6BITKOB, YUYUTBIBACMBIX HAa COOCTBEHHBIX
cuerax y‘-IaCTHI/IKa, u Y6BITKOB, YUUTBIBACMBIX Ha MHBIX KJIIMCHTCKUX CUCTAX.

Arperanusa O0ecrniedyeHrs] M NOTEHUMAJIbHBIX IOTEPb

Jnst pacuera EXxcessRisk mpoucxoaut arperrmpoBaHHe MOTCHIHANBHBIX YOBITKOB MHPH
XYJALEM CLEHApUH JUTs KaKAO0H U3 PUCK-TPYIIIT

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

LA=Client
Trae

MtM (Worst, LA RG) IToTeHManbHbIE TOTEPH IS XYALIETO
CIieHapus IS PUCK-TPYIIIHI (CM. .
2.2.3) o JINKBUIAIMOHHOMY PETUCTPY.
RiskREQ(S, LA, RG) Pa3smep O6ecniedenus (cM. 1. 2.2.2) 1o
JIMKBUIAIIMOHHOMY 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.

Pacuer puck-napamMeTrpoB Jisi NpHeMa AaKTHBOB B KadecTBe
Obecneuennst moa cTpecc

B coorBercTBUM ¢ MeTonukol ornpeaeneHusl pUCK-apaMeTpoB (POHAOBOIO pPhIHKA U
pBIHKA JIENO3UTOB U METONMKON ONpENEIeHUs PUCK-TIApAMETPOB BAJKOTHOTO PBIHKA U
pBIHKA AparoleHHbIX MeTamioB Kaxabld PacuetHwiii nenp Kl paccumteiBaeT HuxHue
TPaHULbl OLIEHKU PBIHOYHBIX PUCKOB IO KaXXIOMY AaKTHUBY, IPUHUMAEMOMY B KadyeCTBE
Obecnieuenus noj crpecc. HiwkHue rpaHUIlbl OLIEHKH PHIHOYHBIX PHUCKOB MPUMEHSIOTCS
JUISL OIEHKW aKTHBOB, IPUHHMAaeMbIX B KauecTBe OOecmedeHusi MOJ CTpecc B
cootBeTrcTBUH C [IK.

[Tpu 5TOM 110 Kax10My akTHBY BMecTO CTaBOK 0OECIICUEHUS IIPH pacueTe UCTIOIb3YIOTCS
CraBku oOecreyeHusl IMOJI CTPECC IMEPBOr0 BTOPOTO W TpeThero ypoBHs (S1_stress,
S2_stress, S3 stress), onpenensemMple 1T KaKIO0TO i-I'0 YPOBHS 10 CIAeAyoMIel hopMyIie:

S _i_stress=S i+ Stress_asset

rme S i — CraBka obOecneuenuss i-ro ypoBus (i=1,2,3). Ilapamerp Stress_asset
ycraHaBinuBaercsi pemieHueM Kl mo kaxaomy akTHBY, NPUHUMAcMOMY B KadecTBE
Obecnieuenus 1Mo cTpecc, U pazmMeriaercs Ha caiite KLI.




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

Jns kaxaoro YdacTHUKa paccuuThiBaeTcs 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,,. )],
rae

POSpk - HETTO-00513aTENBCTBO U/UITU HETTO-TpeOOBaHMe MO aKTUBY instr o PacueTHoMy
KoAy (C y4eTom 3Haka),

DEPOpk - Obecrnieuenne B akTuBe instr o PacyetHomMy Koy.
H[zHMe‘IaHI/IeZ I[anee JJIsL COKpaICHUs 3al1uCy NOACTPOYHBIC U HAACTPOIHBIC HHACKCHI OITYIIICHBI.
[lar 2.  Jlns kaxmoro akTuea 1o Kaxaomy PacuetHomy koay paccuntsiBaetes S(Val).

Oynkuus S(Val) ansa Val>0 umeer cnenyromuii BU:

MIN[LKLVal|xS _1+
S(val) :le +MIN[LK2 - LK1, MAX [Val — LKLO[|xS _2+ |,
+ MAX [Val — LK 2;0]xS _3

rne
S_1,S 2,S_3 - CraBku ppIHOYHOTO prcKa 1-T0, 2-T0 U 3-TO YpOBHEH,
LK1, LK2 — JInMuTHI KOHIIEHTpAuK 1-ro, 2-r0 YpOBHEH.

Hns Val=0 3nauenune o¢ynkuuu S(Val) nmpunumaercs paBHObiM Hymro. Jlns Val<O
sHaueHue QyHkimu S(Val) npunumMaercs paBabiM S(-Val).

[Mar 3. 3HaueHue mapameTpa RiskREQ(S ,PA,RG )paccqmmBaeTcs[:
1) JIns puCK-TpYIIIbI, COCTOSIICH U3 OHOTO aKTHBA 0 (OpMYyJIe:
RiskREQ('S,PA,RG ) = abs( RiskPOS ) x S(RiskPOS)x P
rae P — pacuerHas nena aktusa.

2) Jlast puCK-TPYIIIBL, COCTOSIIEH U3 ABYX akTHBOB Al n A2 1o anropurmy:

10



a. PaccumTheIBaroTCs BcmoMorarelIbHbIC BEIMYNHEL:

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. Huaue

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

rne  Skidka(RG) — mapameTp CKHIKH sl aKTHBOB  PHCK-TPYIIIIbI,
ompeseNiieMblii B COOTBETCTBUM C METOAMKON ONpeeeHrs pPHUCK-
apaMeTpoB BAIIOTHOTO PHIHKA U PHIHKA JPAaroleHHbIX METAILIOB.

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

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

PAeLA
H[)I/IMC‘{aHI/ICI .HI/IKBI/I,Z[aLII/IOHHHﬁ PErucTp TUlia «House» O6T>€,I[I/IH$I€T Bce coOcTBeHHBIe PacueTHble KOJBbI

Vuacrauka. Kaxzapid JlukBunannonsslit peructp tuma «Clienty cooTBeTcTByeT OJHOMY KIMEHTCKOMY
PacuetHoMy xony unu PacuetHomy kony Y YuacTHuKa.

[lar 5. Jns pacyera komrnoHeHT BekTopa MtM(S+SCEN,LA, RG) st kaxa0ro akTuBa:
1) PaccumThIBaeTCS BCrioMOraTenbHas BETHYHHA!

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

LA=0Own LA=Client

RiskPOS(LA) - HeTT0-0053aTeNIbCTBO H/MJAM HETTO-TPEOOBaHHWE 10 AaKTUBY IO
JIMKBUIAIIMOHHOMY PETUCTPY (C yIETOM MOKPBITHIX Mpojax mo hopmyse u3 Illara 1).

2) PaccuuThIBalOTCS 3HAUEHUSI OCHOBHBIX CTPECC-CIICHAPUEB:

UP = SCEN (— abs(Exposure)),
DOWN = SCEN (abs(Exposure)).

Oyukmus SCEN(Val) qns Val>0 umeer ciaenyromiuii BUa:
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MIN[LKZ1;Val]x(S _1+ Scen _ DOWN)+
SCEN(Val ) = L min [LK2 - LK1; MAX [Val — LK1;0]]x (S _2+ Scen _ DOWN )+
MAX [Val — LK 2;0]x (S _3+ Scen _ DOWN)

rie Scen_ DOWN — mpeBbimienne Hax CraBkamMu 0OecriedeHUs, OIpeaessionee
CTPECCOBBIE CIICHAPHH.

Hns Val=0 3nauenne ¢ynxnmun SCEN(Val) npunumaercst paBHbiM Hymto. s Val<O
snayenne Qynkiuun SCEN(Val) npunumaercs paBubiM SCEN(-Val) ¢ 3amenoit
Scen_DOWN Hna Scen_UP.

[lar 6. Bektop MtM(S+SCEN,LA, RG) Ha BagiOTHOM pPBIHKE W PBIHKE APArolEeHHBIX
METAJIOB PACCUUTHIBACTCS CIICAYIONIMM 00pa3oM:

1) JInst KaKaoW PpHUCK-TPYNIBL, COCTOSIIIEW M3 OAHOIO akTHBa IIO
KaXJI0My JIMKBHJAIMOHHOMY PETMCTPY BEKTOpP COCTOUT M3 JBYX KOMIIOHEHT
(cuenapueB):

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

2) JUist Ka>KA0M PUCK-TPYIIIIbI, COCTOSIIEH U3 IBYX aKTUBOB 10 KaXJI0OMY
JIMKBUIAIIMOHHOMY PETUCTPY BEKTOP COCTOUT M3 UEeTHIPEX KOMIIOHEHT
(cuieHapHeB) U pacCUUTHIBAETCS MO CIEAYIOUIEMY aITOPUTMY:

a) PaccunThIBatOTCSl BCIIOMOTATENbHBIE BETUYHHBI:

UU (A1) = UP (A1) 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(A1),

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

DU( AL) = —MIN(100%; DOWN( AL))x (1— Skigka( RG )) x
x RiskPOS( LA, AL) x P( AL) !
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DU (A2) = UP(A2) x (1 Skigka (RG)) x RiskPOS(LA, A2) x P(A2).

0) BekTop paccuuThIBaeTCs Kak:

DownDownScenario [DD(Al) + DD(AZ)]

UpDownScenario [uD (A1) +UD(A2)]
DownUpScenario B [DU (A1) + DU (AZ)]
UpUpScenario [uu (A1) +UU (A2)]

[Mar 7. K kaxaoil KoMnoHeHTe BekTtopa MtM (S + SCEN, LA, RG)HpI/IGaBHSIeTCSI BEJIMYHHA

Risk(S,LA, RG)(pacchTaHa B Illare 4) wm g1 pacuera 3HauyeHuss EXCesSRisk

npUMEHSIOTCS popmysibl U3 myHkTa 1.2.4 Meroauku.
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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)HO KOKIOW PHUCK-TpyIIe (MHCTPYMEHThI Ha OAMH O0Aa30BbI aKTHB

W/WIA UHCTPYMEHTBI, BXOSIINE B CIPEIOBbIE TPYIIBLI) B COOTBETCTBUU ¢ [IpuHImmamu
pacuera rapaHTUMHOTO 00eCTIeUeHUsI.

CraBkoii o0ecrieueHuss S o 6a30BOMY aKTHBY Ha CPOYHOM PHIHKE SIBIIICTCS IMapameTp
ba3oBoro rapanTuifHOr0 0OECTICUeHHUSI.

[ar 2. TIlo kaxnomy JlukBuganmonHoMmy peructpy paccuutbiBaercsa RISKREQ(S, LA, RG)

M0 KaKJI0W PUCK-TPYIIIIE:

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

PAcLA

[Ipumeuanne: JINKBUAAMOHHBIA perucTp THIla «HOUSe» oObeanHseT Bce coOCTBEHHbIE PacueTHbIE KOABI
VYuactuuka. Kaxeiit Jluksunanmonnsiii peructp tuna «Client» coorBerctByer ogHomy PacueTHoMy Komy
(Peructp pacdera pucKOB) ¢ CBSI3aHHBIMH C HUM KJIMEHTCKMMHU bpokepckumu prpmamu i O60cobaeHHON
Bpoxepckoit ¢pupmoit, winu bpoxepckoit pupmoit 1Y YuacTHHKA.

[lar 3.  [nst kaxaoro JINKBUAAIMOHHOTO PETUCTPa pacCUUThIBaeTCs HeTTo-nmo3uims Val mo
KaX/IOMY MHCTPYMEHTY U3 KaXKIA0H pUCK-TPYIIIbI.

[[Tar 4. BekTOop NOTEHIHAIBHBIX YOBITKOB MtM (S + SCEN, LA, RG) JUIsl  CLIEHApHEB

S+SCEN mo xaxmomy JIMKBUAAIMOHHOMY PpETHCTPY W KaXIOW PUCK-TPYIIIE
paccuuThiBaeTcs 1o nosunusM RiskPOS.

[Ipm sToM ms pacyeTa KOMITOHEHT BekTopa BMecto S (Ba3oBoe rapanTuiiHOE
obecrieueHne) o Kak0My 6a30BOMY akTHBY HCob3yioT S+SCEN=[S-Scen_ DOWN,...,
S+Scen_UP], rae Scen_UP/Scen_DOWN - npesbitiienne Haa CTtaBkaMu oOecrieueHust
IIpY JABWKEHHUH [ICH BBEPX/BHU3, OMPEIEIISIONIEE CTPECCOBBIE CIIEHAPHUH.

[ar 5. K kax10if KOMIOHEHTE BEKTOpA MtM (S +SCEN, LA, RG)

RiskREQ(S, LA, RG)

HpI/I6aBHHCTCH BCINYHHA

u ansa pacuera 3HaueHuss ExcessRisk mpumensitorcst Gpopmyssl u3
nyHkTa 1.2.4 MeTonuku.
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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
MO3UIHH (C y4ETOM 3HaKa),

DEPOpa - OGecrieuenne B aKTUBE TIO PETUCTPY ydeTa MO3HIINH.
H[}I/IMG‘IaHI/IeZ I[anee JJIsL COKpaIeHUs 3alucCy NOACTPOYHBIC U HAACTPOIHBIC MHACKCHI OITYIIICHBI.

Hlar 2. Jlns KaXaoro akTUBa MO KaXJOMY PETUCTPY YdeTa IMO3MLMNA pPacCUUTHIBAETCS
S(Val).

Oyukuus S(Val) ans Val>0 umeer cnenyromuii BUI:

MIN[LKLVal|xS _1+
S(val) :le +MIN[LK2 - LK1; MAX [Val — LKLO[|xS _2+ |,
+ MAX [Val —LK2;0]xS _3
rae S 1, S 2, S 3 — CraBku pbIHOYHOTO pUcKa 1-T0, 2-T0 U 3-TO YpOBHEH,

LK1, LK2 — JInMuTBI KOHIIEHTpAuu 1-ro, 2-ro ypOBHEH.

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

[lar 3. 3HaueHue napamerpa RiskREQ(S ,PA, RG)paCC‘{I/ITHBaCTC}I:
1) JIns puCK-TPYIIIIbI, COCTOSIIICH U3 OJHOTO aKTHBA IO (POpMYJIe:
RiskREQ( S, PA,RG ) = abs( RiskPOS ) x S(RiskPOS )x P
rae P — pacuerHas nena aktusa.

2) Jnst puck-rpymnisl, cocrosimeit u3 N aktuBo Al, ..., AN o anroputmy:
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Ipumeuanne: Puck-rpynma Moxer ObiTh npenctaBieHa B Bune K-yposHeBoro gepeBa ¢ J(K) y3moB nHa
kaxaom w3 yposmeil, mpu stom J(1)>J(2)>..>J(K)=1. Jina xaxmoro u3 ysmoB jepepa

COOTBETCTBYET TpYIIa/HaArpyIna MexXnpoaykroporo cmpemna u mapamerp Skidka(j,k) (k=1,...,K,
=1,...,3(K)).

Janee adroputM pacCUUTHIBAET HTOTOBYIO CKHKY MEXIPOIYKTOBOTO CIpea MO PUCK-TPYIIe, HAYHHAS C
HimkHero ypoHs aepeBa (K=1). Cesi3b y3moB K-1 ypoBHs nepeBa ¢ y3namu K-ro ypoBHst 6yaem 0603Ha4aTh
kak J(K—=1)c j(K). Axrussr Al, ..., AN Gyaem cunrats y3namu Hynesoro yposns j(0) u J(0)=N.

a. PaccuuThiBaloTCSI BCIIOMOTraTelbHBIE BEJIWYMHBI JJII HYJIEBOIO YPOBHS
UEPAPXUHU:

Risk(n0) =

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

b. Iukn mo K (1o ypoBHsM jepeBa), HaunHas ¢ K=1 (BTOpoit ypoBeHb epeBa):
c. Huka mo j(K) — y3mam K-ro ypoBHs nepesa:
d. Iwuxn o j(k-1) — y3mam k-1 ypoBHst nepesa:

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

uro j(k—1)c j(k):

Ecmu Sign( j,k—1)>=0, To

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

NHuaue

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

ii. ArpermpyeM CKHAKH C TPEABIIYIIETO YPOBHS JepeBa:

RiskSkidka( j,k ) = RiskSkidka( j,k )+ RiskSkidka( j,k —1)
e. Komnern nukna mo j(k-1).
f. PaccuutsiBaeM BcriomoraTenbHbie BenuunHbl s j(K) y3na:
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 )+
+2x Skidka( j,k )x MIN( RiskLong( j,k ),RiskShort( j.k))’

g. Komnen nukmia mo j(k).
h. Komner mukiia mo K.

i. Urorosoe 3uaucume RISKREQ(S,PA,RG) mist pucK-rpymmsl MPHHUMACTCS
paBabIM cymme 3HaueHui Risk(n,0) 3a Beraetom 3nauenus RiskSkidka( j,k) B

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

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

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

PAcLA

Ipumedanwe: JInkBuAaMOHHBINA peructp Trma «House» o0benuHseT Bce coOCTBeHHBIE PacueTHbIe Koabl YYacTHUKA H
Bce cBs3aHHbIe ¢ HMMH Paspmensl. Kaxnpeii JIukBmmanmonHbld peructp Tuma «Client» COOTBETCTBYeT OJHOMY
KiIueHTckomy PacuetHomy kony, nnu Pacuernomy xony 1Y YuacTHHKa U cBsI3aHHBIE C HUM Pa3nensl.

Mlar 5. Jlns pacuyera kommoHeHT BekTopa MtM(S+SCEN,LA, RG) kaxkgoro aktuBa
pacCUYUTHIBAIOTCS BEJIMYNHBI:

1) PaccuuThIBaeTCS BCIIOMOTATEIbHAS BETHUMHA!

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

LA=Own LA=Client
rac

RiskPOS(LA) - HeTT0-0053aTeNIbCTBO M/MJM HETTO-TPEOOBAaHUE IO AaKTUBY IO
JMKBUJIALIMOHHOMY PETUCTPY (C yUeTOM MOKPBITHIX MpoJax mno ¢opmyse us llara 1).

2) PaccunThIBalOTCS 3HAUEHUSI OCHOBHBIX CTPECC-CIIEHAPHEB:
UP = SCEN (- abs(Exposure)),
DOWN = SCEN (abs(Exposure)).
Oyukrus SCEN(Val) ans Val>0 umeer ciaenyromiuii BUa:

MIN[LK1;Val]x(S _1+ Scen _ DOWN)+
SCEN(Val ) = 2 MIN[LK2 - LK1; MAX [Val — LKZ1;0]]x (S _2+ Scen_ DOWN)+
MAX [Val — LK 2;0]x (S _3+ Scen _ DOWN)

rne Scen_DOWN - mpeBbimienne Hax CraBkamMu oOecriedeHus, OIpeaessionee
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)xUPx P '

2) Jns xaxpoit puck-rpymmsl, cocrosimeidr u3 N akruoB Al, ..., AN, mo
CIIEAYIOIIEMY aITOPUTMY:

[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. AKkTUBBL, s KOTOpBIX TapaMeTp EXPOSUre moJ0XKUTEIbHBIN, aanee
CUMTAIOTCS aKTUBaMu Tuna LONg, ocTalbHbIE aKTUBBI CUUTAIOTCS aKTUBAMHU
tuma Short.

Cc. Jlns aktuBoB THma Long wu Short paccumThIBarOTCS BCIIOMOTATEIbHBIC
BEJIMYMHBI IO popmynaM, ykazaHHbIM B Hactu Il Ha Illare 6 (myHKT 2.2) 114
aktBoB Al u A2 cootBerctBenHo (Long->Al, Short->A2).

d. Bekrtop MtM(S+SCEN,LA, RG) paccunThiBacTCs Kak:

i > DD(A)+ ZDD(A)}

| AcLong AeShort

DownDownScenario i
. >UD(A)+ XUD(A)
UpDownScenario AcLong AcShort .
lar 7. DownUDS ) =<c K kaxgol  KOMIIOHEHTE
ownUpScenario
P Y DU(A)+ ZDU(A)}
UpUpScenario | AcLong AeShort

i YUU(A)+ ZUU(A)}

| AcLong AeShort

BekTopa MM (S +SCEN, LA, RG)HpI/I6aBJ'I${eTC${ BEJTUYMHA RiSkREQ(S LA, RG) u s

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

3HayeHUs CIENYIOUIMX apaMeTpOB YCTAHABIMBAIOTCS pelieHrneM KIMpuHroBoro meHTpa
M0 KaXX10My OMP)KEBOMY PBIHKY, PACKPBIBAIOTCS Ha caiiTe KIMpHHroBOTO LIEHTpa B CETH
WHTepHeT u nepecMaTprUBalOTCS HE PEKE YEM €KEKBAPTAJIBHO!

[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:xuHanbpHbIe TpeOOBaHUs 110 (POHIAM B
cllydae peanu3aliy CTPECCOBOTO CLEHAPHUS

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

— instr
KoaddunmenT ucronp3oanust ["apaHTHHOTO Alfa
donma
MuHHMaTBHBIN Iar U3MEHEHUS pa3Mepa MinStep

ObecnieueHus 1Mo cTpecc

HapaMeprI, YCTAHOBJICHHBIC B HpaBI/IJIaX KIIMpUHTA IJIg KAXKI0TO 6I/Ip)KeBOFO PBIHKA:

[Tapametpsl O6o3HaueHue

Pa3smep cpenctB KiinpuHroBoro neHTpa, BbIACIEHHbBIX 15 CCPcap
COOTBETCTBYIOIIETO OMPIKEBOTO phIHKA. Britowyaer
BBIJICJICHHBIN KanuTasl KiimpuHroBoro neHTpa st
COOTBETCTBYIOIIETO OMPKEBOTO PHIHKA & TAKKE
JIOTIOJTHUTEIbHBIN BBIJICTICHHBIA KAlTUTAJ, YYUThIBAEMbIN
Ha Ka)XJIOM U3 PBIHKOB ITPOMOPLIMOHAIIBHO pa3Mepy
BBIJICJIECHHOTO Kalm1Tajla COOTBETCTBYIOMIETO PhIHKA.

Pazmep B3HOCa B ["apanTuiinbiit pona YuacTHUKA FiIXREQ
KJIMPUHTa B CyMMe, yCTaHOBIIEHHOH B [IpaBuiiax KupuHra
COOTBETCTBYIOILIETO OUPKEBOI'O PhIHKA
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