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1. OOmue MoJI0KeHUS

1.1. Meroauka ompeneneHUs WHIMKATUBHBIX CTaBOK PHUCKa pbIHKa LEeHHBIX Oymar 3A0 «®b
MMBb» (nanee — Metoanka) ONUCHIBAET pacyeT MHANKATHBHBIX CTABOK PUCKA JUTSl aKIIUHA U
o0nuranui, TOMyIeHHbIX K oprann3oBaHHbIM Topram 3A0 «®b MMBby.

1.2. Metonuka pa3paboTtaHa B cOOTBeTCTBUM YKkazanueM banka Poccum ot 18.04.2014 N 3234-VY
"O enuHbIX TPeOOBaHMAX K TMPABHIIAM OCYIIECTBICHUS OPOKEPCKOH IesITeIbHOCTH NpH
COBEPILIEHUU OTACIBbHBIX CIEJIOK 3a CUET KIIMEHTOB".

1.3. HauKaTUBHBIE CTaBKU PHUCKA, PACCUUTAaHHBIE B COOTBETCTBUM C METOIMKONH IO MUTOram
Toprosoro aHs1, packpbiBatoTcs Ha caiite Knupunrooro nuenrpa B cetu IHTEpHET.

1.4. Metoauka packpeiBaeTcs Ha caiite Kiimpunrosoro nenrpa B cetu HTEpHET.
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2. TepmuHBbI M onIpee/IeHUS

2.1. B HacTod1elt MeToauKe UCTIONb3YIOTCS CIAEAYIOUINE TEPMUHBI U ONIPENEICHMUS:

Knupunzoewtii yenmp bank «Hanmonaneuerii  Knupunroseni Ilentp» (AkmuoHepHOE
00111eCTBO).

Topzoewiit oenv JleHb, B KOTOPBIA IPOBOSATCS TOPTH IIEHHOW OyMaroil Ha (OHIOBOM
PBIHKE.

Hnouxkamuenvte cmasxku CtaBka pucka pocTa M CTaBKa PHCKa MaJeHUs IICHBI IEHHOW Oymaru,
pucka paccuntbiBaeMas KIMpUHroBBIM EHTPOM Ha TOPU30HT PUCKA

paBHbII 1ByM TOpProBbIM JHSM C JOBEPUTEIBHOU BEPOSTHOCTHIO HE

meHee 99%. 2.2. TepMuHBI, CHEUHUAIBHO HE ONpeAcieHHbIe B MeToauKe, HMCIOIb3YIOTCA B

3HAYEHMSX, ONPEJIECICHHBIX 3aKOHAMHU U WHBIMU HOPMAaTHUBHBIMH MTPABOBBIMU akTaMu Poccuiickoin

Qdenepanun, a TakkKe BHYTPEHHUMH JoKyMeHTaMu KiupunroBoro uentpa u IlpaBunamu,

pErIaMeHTUPYIOIMMH TIPOBEICHHE TOProB Mo IeHHbIM Oymaram B 3A0O «®DonmoBas Oupka
MMBb».

2.3. Jlns pacuera cTaBOK pUcka B MeToAMKe UCIIOJIb3YIOTCS CIAEAYIOIINE MOJIEIIHN:

* Meron pacuera Value-at-Risk ¢ mnomoupio  HUCTOPUYECKOTO
monenupoBanus (Historical VaR wunmu HVaR) ¢ 99% ypoBHem
JIOBEPUTETIHHOM BEPOSITHOCTH;

* Merox pacuera Value-at-Risk Ha ocHOBe mapaMeTpu4ecKoro
pacnpeneneHus
(Parametric VaR) ¢ 99% ypoBHeM 10BepUTEIBbHOM BEPOSTHOCTH;

O Meron skcnoHeHnuanbHoro B3pemuBaHuss(EWMA); O Meron

CTaTHYECKUX crpeaoB (static Z-spread).

2.4. B Mertoauke HCHONB3YIOTCS CIEAYIONIME TapaMeTphbl, YCTaHABIMBAEMbIE PEUICHUEM
Knupunrosoro nentpa:

2.4.1. JIns Kaxxaou aKIyu:

* Kosddunment B3pemmBaHus A IS MOJENu EWMA
pacuera BOJATHILHOCTH;

2.4.2. lna kaxxnou ['pynmnsl akiuii:

*  Kosddumuent B3BemuBanus A 11 moaenu EWMA, ucnonbs3yeMslii 1o
YMOJIYAHUIO IS BCeX akuuii ['pymisr;

* KBantwibs MoaenbHOTO pacrnpeneneHus g 1js pacuera VaR.

2.4.3. Jlnsa kaxaou ['pynmsr 00Mranyi:

*  Kosbdumument B3BemmBanums A mis moaenu EWMA criaxuBaHus
Z.cripenoB;
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[Ipu3Hak BadIOTHl HOMHHANA OOJMUTAlMil TPYIIBI, NPUHUMAIONIMN
3HaueHus «Pyomm» u «u.Bamoray;

MuHuManbHasl CTaBKa PUCKa POCTa MIN _ S _ UP , KaK TIPOIUKINYECKOE

OrpaHUYCHUC JIs1 CTAaBKU PHUCKaA pOCTa,

MuHuManabpHasg —CcTaBKa pUCKa TaJACHUS MIN _S_DOWN

KaK TMPOIMKINYECKOEe OIPAaHUUCHUE ISl CTABKU PUCKA TMajieHus. 2.5.
Pacnipenenennie akumii u  oOJMraniii  MOXKET TMPOUCXOJIUTH  II0
CEKTOpATbHOMY JTUOO HHOMY TIPUHITUITY, TIO3BOJISIFOIIIEMY MCIIOJIb30BaTh
pe3yabTaThl TOProB OyMar W3 TPYMIbI IS 3alOJHEHUS MPOMYCKOB B
JAHHBIX JUIA IIEHHBIX OyMmar, s KOTOPBIX pe3yJbTaThl TOPTOB
OTCYTCTBYIOT.

2.6. [lns obecrnieueHUs] HENMPEPHIBHOCTU PACYETOB HMHAWKATHBHBIX CTABOK CO3JAIOTCS
I'pynmer «HoBeie akuum», «HoBeie oOnuranum (pyosmm)», «Hoswie obmuramuu (MH.
BaJIFOTA)», KOTOPHIC YCTAaHABIMBAIOTCS JUII COOTBETCTBYIOIIMX IICHHBIX Oymar o

YMOJIYaHUIO, €CIIM MHOE HE ONPEENICHO pelieHrneM KilnpuHroBoro neHrpa.

2.7. TlapameTpsl, ycTaHABIMBAaEMbIE pelleHMEM KIMpPHUHIroBOro EHTpa pacKphIBAIOTCS Ha
caiire Kiimpunrosoro nenrpa B cetu MHTEpHET.
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3. Pacyer MHAMKATHBHBIX CTABOK PUCKA JI aKIM

lar 1. PacueT OTHOCUTEILHBIX N3MEHECHUI 1I€H
[To utoram ToproBoro mus ans kaxaou akiuu asset u3 ['pynmel (mas [pynmer «Hobie

AKIIMn» - 110 BCEM aKI_[I/IHM) OTHOCHUTCIIBHOC U3MCHCHHUEC LICHBI:

ri(asset) = Pi (355€t) /p,_i(asset) — 1,

rae Pi, Pi-1 - 1IeHbI 3aKpbITHS IO UTOT'aM TEKYLIETO U IpeabayIiero ToproBoro gHs.
[Tapametpsl rit U i~ 11 KaKI0W aKLUU PACCUUTHIBAIOTCS KaK:
rit = max(0; ri (asset)),
;. =min(0;7; (asset))
HE yJaJIOCh PACCYMTATh MapaMeTPhl nou i, T0 3TH

Ecin u3-3a nponyckoB B JaHHBIX 10 aKIIAN
IapaMeTpbl YCTaHABIMBAKOTCS PaBHBIMU MAaKCUMaJbHOMY(MHUHUMaJIbHOMY) 3HAYEHHMIO M3 BCEX

akumii ['pynsl.

Iar 2. Pacuer HVaR
J1s kakaou akuMy, 10 KOTOPOM 3a IOCIEIHUN KaJICHIApPHBIM I0Jl OTHOCUTEIBHO TEKYILIETO

ToproBoro nus paccuutanbl He MeHee 200 OTHOCHUTENIBHBIX OJHOJHEBHBIX H3MEHEHUU IICHBI,

omnpeaenstorcs nokazarenu VaR(99%) u VaR(1%).
1o akuusaM, KOTOPBIM U3-3a IIPOITYCKOB B JaHHBIX HEBO3MOKHO paccuuTath VaR(99%)u VaR(1%),

YKa3aHHBIC IMOKA3aTCJIUu PaCUUTBIBAIOTCA KaK MAaKCUMaJIbHOC (MI/IHI/IMaJ'IBHoe) 3HAYCHHUEC U3 BCECX

akiui ['pynmbl.

Hlar 3. Pacuetr BomaTrnbpHOCTEN IO Monenn EWMA

C noMonipio OJHOTHEBHBIX OTHOCUTEIBHBIX MU3MEHEHUH, paccunTannbix Ha lllare 1, mo wuToram

ToproBoro AHs 1 ONPEENAIOTCs TapaMeTphbl BOJATUIbHOCTH:
2 2 +
\/A(o*‘i_l) + (1 =M (*)%ecmmr™; > 0, unave

O'i+ =
0%
e \/?\(G‘i_l)z + (1 —-2)(",)% ecmrT; <0,uHaye
i =
0%=4

Ilar 4. Pacuet cTaBOK pucKa pocTta/maaeHus
CraBku pHCKa pOCTa/TIaJICHUs] LEHBl C JBYJHEBHBIM TOPHU30HTOM pPHCKAa M JIOBEpUTEIHHOU

BEPOATHOCTHIO 99% pacCUUTHIBAIOTCS IO UTOTaM KaKI0r0 TOproBoro JHS 1 A KaXKIOW aKIUH:
S_Up; =max(q *0;*;VaR;(99%)) * V2 * 100%

S_Down; = — max(—l; min(—q * Gi‘;VaRi(l%)) * \/E) * 100%
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4. Pacyer MHIMKATHBHBIX CTABOK PUCKA JJIA 00U anuii
Hlar 1. Pacuer cnpenos

s kaxmoit oOmuranuu mo uroram ToproBoro JHS 1 ONpeaenseTcs] 3HaYeHHE MIOpaluu
Duration; u poxomHOCTH Yi . Z-CIpeld K TOCYIapCTBEHHONW KpPUBOH OECKOTOHHBIX
JIOXOJTHOCTEH pacCUUTHIBACTCS KakK:

zi =Yyi— G(Duration,),

riae G(t) — xpuBas OECKYOHHBIX JOXOIHOCTEM.

BuyTtpu kaxnoii ['pynmsl cripesl, paccuntannble aas Oymar ['pymnmsl, aenstest Ha Tpu Hloarpynmsr
paBHOTO pa3zMepa:

* B nepsyio [loarynmny BkiIrouaeTcss TpeTh OymMar ¢ HAUMEHBIIUMH 3HAYCHUSIMU CTIPE/Ia;
*  Bo Bropyio [loarpynmy BkiItodaeTcst TpeTh OyMar ¢ cpeJHHUMHU 3HAUYCHUSAMU CIIPE.a;
*  Bo tpetsio [loarpynmny BKIIOYatoTCS TpeTh OyMar ¢ HAUOOJIBIIMMH 3HAYEHUSIMH CIIpE/a.

BuyTtpu xaxnoit Iloarpynns! paccuntsiBaeTcs 3HaueHue Z-crnpena Iloarpynnst Z Groupl,
Z Group2 u Z_ Group3 kak MeIMaHHOE 3HAYEHUE CPEU CIIPEIOB MOATPYIIIIHI.

Bce Oymaru I'pynmbl, IO KOTOPBIM H3-3a MPOIYCKOB B JAHHBIX HE YNAIOCh PAaCCUUTAThH
3HA4YEHUs CIpela, BKIIOYarTes B TpeThio [loarpymmy.

Iar 2. Pacuer HVaR nns npoueHTHOro prcka

Pacuer nokazareneit VaR(99%) u VaR(1%) 3a nocnennuit kaneHAapHbIA rol OTHOCUTEIBHO
Tekymero ToproBoro mHs s Kaxaod ['pynmbl NMPOMCXOOUT € IOMOLIBIO CIIEIYIOLIUX
JAHHBIX:

« Jlropamus ['pynmsl, paccuuTaHHast Kak CpeIHEee 3HAYCHHE 110 BceM Oymaram [ pyrmibr;

*  OJHOJHEBHBIE IPUPALIEHHUS TOXOAHOCTEN TOCKPUBOW, PACCUUTAHHBIC JIJIS
OECKYNOHHOM rOCYJapCTBEHHOM OOJUTAIMK CO CPOKOM TOTAIICHHS, PABHBIM
mopauuu ['pynmer:

ri = Gi(GroupDuration) — Gi—1(GroupDuration).

Hlar 3. Pacuer pucka usMeHeHus cnpena no mojaeau EWMA

Crpenp! kaxnoi [loarpynmnsl kaxmoi I'pynnsl criiaxxuBaroTcs ¢ moMolinpto moaenaun EWMA:
Z_Groupl(smoothed); = A*Z_Groupl(smooted)i-1+ (1—A)*Z_Groupl,,
Z_Group2(smoothed); = A*Z_Group2(smooted)i-1+ (1 — A1) * Z_Group2;,
Z_Group3(smoothed); = A*Z_Group3(smooted)i-1+ (1 — A1) * Z_Group3;.

Cuenapuu pHcka pocTa/MafeHust crpena g Kaxaod I[loarpynmsl pacCUUTHIBAIOTCS
CIIeIYIOIHUM 00pa3oMm:
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Spread1(Up); = Group2(smoothed);— Groupl(smoothed);;
Spread2(Up); = Group3(smoothed);— Group2(smoothed);;
Spread3(Up): = Group3(smoothed);— Groupl(smoothed);;
Spreadl(Down); = abs(Groupl(smoothed););

Spread2(Down); = abs(Groupl(smoothed);— Group2(smoothed););
Spread3(Down); = abs(Group2(smoothed);— Group3(smoothed);).

Iar 4. Pacuer cTaBoK pucka pocTa/majacHus

CraBka pucka pocTa/maieHus EHbI ¢ ABYTHEBHBIM TOPU30HTOM PHCKA U IOBEPUTEITHHON
BEPOATHOCTHIO 99% pacCUUTHIBAIOTCS MO UTOTaM KaK0r0 TOProBOro AHS 1 IS KaXkI0H
o0IAranuu:

S_Up; = max (abs(Durationl- * (—SpreadDowni + VaR(l%)) *V2; MIN_S_UP)
S_Down; = —max(—1; min(—abs(Duration; * (SpreadUpl- + VaR(99%)) *
V2); MIN_S_DOWN)).
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