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1. O01ue MoJIOKEeHUA

1.1. MeTtonuka onpeesieHust UHIUKATUBHBIX CTABOK pUCKa (Jaree — MeToauKa) ONMMChIBAET pacueT
WHAVKATUBHBIX CTAaBOK pHUCKA JUIS aKUWW, OOJMramnuii, ¢ KOTOPHIMH MOTYT COBEpPLIATHCS
caenku Kyru-nponaxu u/uian PEITO na I[TAO MockoBckast bupika (nanee - 1OnmyImeHHbIX K
topram Ha ITAO MockoBckas bupxa), pprouepcoB, HHOCTPAaHHBIX BAJIIOT M JIParoleHHBIX
METAJUIOB, JOMYIIEHHBIX K oprann3oBaHHbIM Topram [TAO MockoBckast bupika, a Takxe 11t
IIEHHBIX OyMar, He JOMyIIEHHBIX K opraHu3oBaHHBIM Topram [IAO MockoBckas bupxka, u
pacyeT OTHOCUTENBHBIX CTABOK PUCKA.

1.2. OcHoBoii Metonukn sBiuserca YKazanue banka Poccum ot 08.10.2018 N 4928-YV "O
TpeOOBAaHUAX K OCYLIECTBICHUIO OpPOKEPCKON NESTEIBHOCTH NPHU COBEPIIEHUU OpOKepOM
OTAENBHBIX CIEJOK C LEHHBIMM OymMaraMM M 3aKJIIOUYEHHH JIOTOBOPOB, SBIISIOLIUXCS
IIPOM3BOJHBIMU (DMHAHCOBBIMM MHCTPYMEHTAMHU, KPUTEPHUSIX JIMKBUIHOCTH LIEHHBIX Oymar,
IPEOCTABIAEMBIX B KauecTBe oOecreueHust 00s3aTeNbCTB KIMEHTa Tepea OpoKepoM, MpH
COBEPIICHUH OpOKEpPOM TaKHUX CHCJIOK M 3aKIIOUCHUHM TaKuUX JOrOBOPOB, a TaKxke 00
00s13aTeNIbHBIX HOPMaTHBAaX OpPOKEPa, COBEPIIAIOIIEr0 TAKHE CAEIKH U 3aKIIF0YAIOLIETr0 TaKue
JIOTOBOPBI»".

1.3. MuauKkaTuBHBIE CTaBKM PUCKA, pACCUUTAaHHBIE B COOTBETCTBUU ¢ METOIMKON IO UTOraM
TOProB Ha Bpems pacdera puCK-napameTpoB TOpProBoro IHs, pacKpbIBalOTCS Ha CalTe
Knupunrosoro uentpa B cetu UHTEpHET.

1.4. Metoauka packpeiBaeTcs Ha caiite KiimpuHrosoro nenrpa B cetu HTEpHET.
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2. TepmuHBI M onIpee/IeHUS

2.1. B nacrosimeir Metoaunke UCIONb3YIOTCS CIEAYIONINE TEPMUHBI U OTIPEECIICHHUS:

Bpemsa pacuema puck-

MoOMEHT BpeMEHH, 10 COCTOSHHMIO Ha KOTOPBIA pPacCUYUTBHIBAIOTCS

Mockoeckaa bupaca

hapamemposé 3HAUEHMs] PHCK-TIApaMeTpoB. BpeMs pacyeTa pHCK-TIapaMeTpoB B
Metoauke npuHuMaercs paBHbIM 19:00.
Aannvie 140 JIaHHBIE O II€HaX LEHHBIX OyMar, MOJy4eHHbIX 110 HTOraM TOPIOB B

Pexume ocHOBHBIX TOproB OCHOBHOI TOProBOoM ceccuu Ha
(dboHI0BOM phIHKE U phiHKE neno3uToB [IAO MockoBckas bupxa Ha
OCHOBE C/IEJIOK, 3aKIIIOYCHHBIX HA OCHOBaHUU 0€3aJIpeCHBIX 3asIBOK.

Knupunzoewiit yenmp

HebGaHnkoBcKkasi KpeaWTHAs OpraHU3alUs-IICHTPATbHBIA KOHTPAreHT
«Harmmonanenpiii Knupunrossiii LleHTp» (AKIIMOHEpHOE 0011ECTBO).

Topzoeuwiit oenv

JleHb, B KOTOpBIA MPOBOIATCA TOPrd Ha ()OHIOBOM pBIHKE / Ha
BAJIIOTHOM DBIHKE U PHIHKE IParoleHHBIX METAJUIOB / Ha CPOYHOM
PBIHKE.

Huouxamuenvie cmasxku
pucka

CraBka pucka pocTa, CTaBKa pHUCKa MaJleHUsl LEeHbl UHCTPYMEHTA,
CUMMETpUYHAsi CTaBKa pHUCKA, OTHOCHUTENIbHAs CTaBKa pHCKa,
paccuuthiBaemMasi KIHMpPUHTOBBIM LIEHTPOM Ha TOPU3OHT pHUCKa
paBHbBIN 1BYM TOProBbIM JHAM C JOBEPUTEIHLHON BEPOSITHOCTHIO HE
MeHee 99%.

2.2. I'toru TOproB onpenestoTcs Mo COCTOSIHMIO Ha BpeMst pacueTa puck-nmapametpoB ToproBoro

ITHS.

2.3. TepMuHbl, CHELMAIBHO HE ONpPEIEICHHbIE B MeETOaUKe, MCIONIB3YIOTCS B 3HAYEHMSIX,
OIPEJICJICHHBIX 3aKOHAMM M HWHBIMH HOPMAaTHUBHBIMU IPaBOBBIMM akTamMH Poccuiickoit
@denepanyy, a TakKe BHYTPEHHUMHU JoKyMeHTamu Knupunrosoro nentpa u IlpaBunamu,
pernameHTHpyromuMu nposeneHue Topros B IIAO MockoBckast bupxa.

2.4. Jlns pacueTa CTaBOK pUcKa B MeToAMKe UCIONb3YIOTCS CleAyoIue Moaenu: * Meton

pacuera Value-at-Risk ¢ momomipio ncropuaeckoro monenuposanus (Historical VaR

wi HVaR) ¢ 99% ypoBHeM noBeputenbHO BeposTHOCTH; * MeTon pacuera Value-at-

Risk Ha ocHOBE MapaMeTpU4ecKOTO pacipeaeacHus

(Parametric VaR) ¢ 99% ypoBHEeM JOBEpUTEIBHON BEPOSTHOCTH;

Meroa skcnioHeHIanbHoro B3emuBanusi (EWMA);

* Meron craTrueckux cripenoB (static Z-spread).

2.5. B Meronuke UCHOIB3YIOTCS CIEAYIOLUIUME MapaMeTphl, YCTaHABIMBAEMBIE pEIICHUEM
Knupunrosoro nentpa:
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2.6.

2.7.

2.8.

2.9.

2.10.

2.5.1. JIns xaxaoi aKIyu:

*  Kosbdumument B3BemmBaHUSI A V1L MOIEIN EWMA
pacqua BOJIaTUJIBbHOCTH,

2.5.2. na kaxnou ['pynmsl akiuii:

*  Kosddunuent B3BemmBanus A st mogenu EWMA, ucronb3yeMsli o
YMOJIYAHUIO IS BCeX akuuii ['pymisr;

* KBanTmib MoaenpHOro pacnpeseneHus g st pacuera VaR.

2.5.3. Jna xaxmou ['pynmbl obnuranmii: © KoagduimeHTsl B3BEIUBAHUS A U 0O, JIsS
mozaenu EWMA crinaxuBanus Z-Cripe/ios;

* Ilpu3Hak BamiOTBl HOMHHANA OOJHMramMii TPYHNbI, HTPUHUMAIOIIUI
3HaueHus «Pyomm» u «u.Bamoray;

* MIN_S_UP MwunHuMmanbHas cTaBKa pUCKa pocTa MIN S UP, Kak
MPOLIMKINYECKOE OTPAHNUEHHUE JIJIs1 CTABKH PUCKa POCTa;

* MIN_S_DOWN MununmanbHast CTaBKa pUCKa MaacHus

MIN S DOWN , KaK OPOLHUKINYECKOE OIPaHUYECHUE IJIsI CTaBKU PHUCKA
naacHus.

2.5.4. JIns KaxkJ10ro MHOKECTBA!

e Ilokazarens SgnRn, XapakTepu3yIOIIUHA 3aBUCUMOCTb  MEXKIY
M3MEHEHHEM IIeH MHCTPYMEHTOB, BXOJSIINX B MHOXECTBO, U 0a30BOT0O
MHAMKATOpa 3TOr0 MHOKECTBA, PaBeH 1, €CIM MHOE HE YCTaHOBIIEHO
KiimpuHroBeIM LIEHTPOM.

Pacnpenenenue akiuii 1 oOaUranuii MOKET MPOUCXOAUTH MO CEKTOPAILHOMY MO0 HHOMY
IPUHLUITY, TO3BOJISIOIIEMY HCIOIb30BaTh pE3yJbTaTbl TOProB Oymar W3 TIpYIIbl JUIs
3aIl0JIHEHUS MIPOIYCKOB B JaHHBIX JJIS LIEHHBIX Oymar, IJii KOTOPBbIX pe3yJIbTaTbl TOProB
OTCYTCTBYIOT.

Jlns obecrniedeHrss HEMPEPHIBHOCTH PACYETOB WHAMKATHUBHBIX CTABOK CO3JAl0TCs | pymimbl
«HoBeie akiiuny, «Hobie obnmurammu (py6:n)», «HoBeie oonuranuu (H. BamoTa)y, KOTOphIe
YCTaHABJIMBAIOTCS Ui COOTBETCTBYIOIIMX IIEHHBIX OyMmar Mo yMOJYaHHUIO, €CIIM MHOE He
orpesenieHo pemenueM KIupuHroBoro eHTpa.

[TapameTpsl, ycTaHaBiIMBaeMbie pemieHueM KIMpUHroBOro neHTpa pacKphIBAIOTCS HA cailTe
Knupunrosoro neHtpa B cetu MIHTEpHET.

WNuankaTuBHBIE CTaBKU pUCKa JUIsS (PhIOYEPCOB PaCCUUTHIBAIOTCS HA OCHOBE 1IEH (bI0YEPCOB,
BBIPOKEHHBIX B BAIIOTE CTOMMOCTH IIIara IeHbl KOHTPAKTa, a TAKKe B PYOJISIX, €CIIH BaJIioTa
LIEHBI OTJINYHA OT pyOIIs.

[To HOBBIM (brOUYEepcaM (HOBBIM MHCTPYMEHTAaM) B pacueTe WHAMKATUBHBIX CTaBOK PUCKa
MOTYT OBITh HCIOJB30BaHbl OTHOCUTEIbHBIE M3MEHEHHUS IEHTPAIbHBIX KypcoB 0a30BOTro
aKTHBA B KAYECTBE HCTOPUYECKNUX 3HAYCHUI OTHOCUTEIIBHBIX N3MEHEHUN 1ICH.
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3. Pacuyer MHAUKATHBHBIX CTABOK PHCKA I aKIUid Ha ocHoBe JaHHBIX ITAO MockoBckast
bupxa

Hacrosimuii paznen omnpenenser NOpsaoK pacdeTa MHAMKATHUBHBIX CTAaBOK PUCKa HAa OCHOBE
nanHbIX [TAO MockoBckas buprka qis akiui, gonyieHHbsiX K Topram Ha [TAO MockoBckas
bupxa.

Ilar 1. PacueT OTHOCUTEILHBIX N3MEHECHU 11€H

[To utoram ToproB B Pexxume ocHOBHBIX ToproB OCHOBHOM TOProBOil ceccun Ha (HOHIOBOM
peiHKe U pbiHKe Aeno3uToB [TAO MockoBckast bupska ToproBoro mHs i IS KaXI0H aKIuu
asset u3 I'pynnel (s 'pynnsl «HoBble akmum» - 1O BCEM aKLMSIM) PaCCUUTHIBAETCS
OTHOCHUTEIIbHOE U3MEHEHHE LICHBI:

ri(asset) = [Pi(asset) + Di(asset)]|/Pi-1(asset) — 1, rne

Pi, Pi-1 - 1eHBI 3aKpbITUS 10 UTOraM TOProB B PexxnMe OCHOBHBIX TOproB OCHOBHOM
TOProBol ceccuu Ha (POHTOBOM pbhIHKE M pbiHKE nerno3utoB [TAO MockoBckas bupxka
TEKyIIero u npeasaymero Toprosoro aHs, Di - mapaMmerp, paBHbI pasMepy IUBUACHIOB 110
Oymare 3a i-yto nmary (matel), Ha KOTOpPYIO (Ha KOTOPHIC) B COOTBETCTBUU C PEIICHHUEM O
BblIUIaTe (OOBSIBICHHWU) MAMBHUACHIOB OIpPENESIOTCS JIMIA, HMEIOUIMEe MpaBO Ha HX
MOJTyYEHHE.

[TapameTpsl absri, rit W ri~ Ui KQXXKJOW aKIIUK PACCUUTHIBAIOTCS Kak:
rit = max(0; ri (asset)), ri- = min(0;
ri(asset)).

absri = abs(ri(asset))

Ecnu u3-3a npoIrycKoB B JAHHBIX 0 aKIIUK HE yJIAJIOCh PACCYUTATh MapamMeTpsl absri, rit u
7i", TO 3T MapaMeTpbl yCTAHABJIMBAIOTCS PaBHBIMH MaKCUMaJIbHOMY (MHHHUMAJIBHOMY)
3HAYECHMIO U3 BCEX aKkUui ['pynmsl.

Hlar 2. Pacuer HVaR

JIist KaxKIoM aKkLMK, 110 KOTOPOU 3a IOCJICIHUN KaJICHIAPHBIM IOl OTHOCUTEIBHO TEKYILErO
Toprosoro aHst paccuntanbl He MeHee 200 OTHOCUTEIBHBIX OJJHOIHEBHBIX U3MEHEHMI 1ICHBI,
omnpeaenstorcs nmokazarenu absVaR(99%), VaR(99%) u VaR(1%).

[To akmusM, KOTOPBIM M3-3a MPOIYCKOB B JaHHBIX HEBO3MOXHO paccuutaTh absVaR(99%),
VaR(99%) u VaR(1%), yka3zaHHble MOKa3aTeIu PACUYUTHIBAIOTCS KAaK MaKCHUMAaJIbHOE
(MUHUMATFHOE) 3HAYCHUE U3 BCEX aKIMK [ pymibl.

Hlar 3. Pacuer BomatunpHOCTEN 0 Monetn EWMA

C noMombi0 OJHOAHEBHBIX OTHOCHTENBHBIX M3MEHEHUM, paccuntaHHbix Ha [llare 1, mo
uToram TOoproB B Pexxume ocHOBHBIX TOproB OCHOBHOW TOProBOW ceccwy Ha (POHIOBOM
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peiHke U pbiHKe neno3uToB [TAO MockoBckas bupxka ToproBoro aHsS 1 OnmpenenstoTcs
IIapaMeTpsl BOJIATUIBHOCTH:

oi+ = (VA(0+i-1)2 + (1 — 1)(r+)2, ecn r+;> 0, nHade

O+i—1

gi- = {\//1(0'—1'—1)2 + (1 = A)(r1)? ecanr-i< 0, uHaue

o—-i—1

gisym=VA(osymi-1)2+ (1 — A)(absr i)z
Ilar 4. Pacuer cTaBoK prcka pocTa/majeHus/CHMMETPUIHOMN

CraBKku pUCKa CUMMETPHYHAs/POCTA/MAZCHUs 1IEHbl C JBYXJHEBHBIM T'OPU30HTOM pHCKa U
JIOBEPUTEIILHOM BEpOSATHOCTBIO 99% paccumThiBalOTCS MO UTOraM TOpProB B Pexunme
OCHOBHBIX TOproB OCHOBHOW TOProBO# ceccHM Ha ()OHIOBOM PBIHKE M PBIHKE JETIO3UTOB
ITAO Mockosckas bupska kaxxmoro ToproBoro aHs 1 A1 KaXXI0H aKIWH:

S Upi=max(q = aoit;VaR; (99%)) V2 *100%

S_Downi= — max(—1; min(—q * oi~; VaR; (1%)) * ‘/E) *100% S_SYM,=
max(q * gisy™; absVaR;i (99%)) * ‘/_*100%

4. Pacyer MHAUKATHBHBIX CTABOK PUCKA JJIA 00Juranuii Ha ocHoBe JaHHbIX [TAO
Mockosckas bup:ka

Hacrosmuii paznen omnpenensier NOPSIOK pacdyeTa MHIMKATUBHBIX CTAaBOK PUCKa HAa OCHOBE
nanaeix ITAO MockoBckas bupxka mms obmuranuii, gomymieHHeIX K Topram Ha I[TAO
MockoBckas bupxa.

Hlar 1. Pacuer cripenos

J1Jis Ka)xaoi o0IUraIiy 1o UTOraM TOproB B Pexxume oCHOBHBIX TOproB OCHOBHON TOPTOBOIA
ceccuu Ha (hOHIOBOM phIHKE U phIHKe Aeno3uToB [IAO MockoBckast bupsxka Toprosoro qus i
ompexaensercss 3HaueHue aopauun Durationi w pgoxomHoctH yi . Z-clpen K
TrOCyJapCTBEHHOM KPUBOI OECKYTOHHBIX JTOXOIHOCTEH pacCUNTHIBACTCS KaK:

zi =Yyi— G(Duration,),
rae G(t) — kxpuBasg OECKYNOHHBIX T0XOIHOCTEH.

Baytpu kaxmoit ['pynmel crpensl, paccuuTaHHble njs Oymar ['pymmbl, Aensrcs Ha Tpu
[Toarpynmsl paBHOTO pa3zMepa:

* B nepayro [loarynmy Biitoyaercst TpeTb Oymar ¢ HAMMEHBIIUMH 3HAYSHUSIMU CIIPEIa;

* Bo Bropyto Iloarpynmy BkitoyaeTcst TpeTh Oymar ¢ CpeJHUMH 3HAYE€HUSIMU CIPe/a;
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* Bo tpersio Iloarpynny BkimoudaoTcs TpeTb OyMar ¢ HauOOIBIIMMU 3HAYCHUSIMU
crpena.

BuyTtpu xaxnoit Iloarpynmsl paccunteiBaetcs 3HaueHue Z-cupena Iloarpynnel Z Groupl,
Z Group2 u Z_ Group3 kak MeAMaHHOE 3HAYEHUE CPEU CIIPEIOB MOATPYIIIIHI.

Bce O6ymaru I'pynmbl, mo KOTOpPBIM H3-3a MPOIMYCKOB B JAaHHBIX HE YIAJOCh PAacCUUTATh
3HauYeHUs Crpefa, BKIoYalTes B TpeTbio [loarpymmy.

Iar 2. Pacuer HVaR nns npoueHTHOrO prcka

Pacuer nokazareneit VaR(99%) u VaR(1%) 3a nociennuii kajaeHAapHbBIN O]l OTHOCUTEIHHO
TeKywmero ToproBoro mHs s KaxaoW I'pynmsl MPOMCXOOUT C IOMOIIBIO CIEAYIOLIHUX
JAHHBIX:

»  Jlropanus ['pynmsl, paccuuTaHHasi Kak cpeiHee 3HaYeHue 1o BceM Oymaram ['pymmsr;

e OJHOIHEBHBIE MpUpPAILEHUS JOXOJHOCTEH T'OCKPUBOM, pacCUMTaHHBIE  JUIS
OECKyIOHHOW TOCyIapCTBEHHOM OOJMralMu €O CpPOKOM IIOTall€HUsl, pPaBHBIM
mopauuu ['pynmer:

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

Iar 3. Pacuer pucka nsmeHeHnus crpeaa no mogenu EWMA

Crpenp! kaxnoi [loarpynmnsl kaxmoi I'pynnsl criiaxxuBaroTcs ¢ moMolinpto moaenun EWMA:

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

Cuenapum pucka pocTa/maaeHus chopena st Kaxaod [loarpynmsl paccCUMTHIBAIOTCS
CJIEIYIOIIUM 00pa3oM:

Spreadl(Up)i= Group2(smoothed); — Groupl(smoothed);;
Spread2(Up); = Group3(smoothed); — Group2(smoothed);;
Spread3(Up)i:= Group3(smoothed); — Groupl(smoothed);;
Spreadl(Down);= abs(Groupl(smoothed););

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

ITo kaxnoit [Toarpynmne kaxnoit ['pynmer 6ymar cpezsl criiaxuBaroTrces 1o moaenu EWMA:

SpreadUp: = {(Na(SpreadUpi-1)2+ (1 — a)(SpreadUp;)?

SpreadDown: = {Va(SpreadDowni-1)2+ (1 — a)(SpreadDown;)?
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Ilar 4. PacueT cTaBOK pucKa pocTta/maaeHus

CraBka pucka pocrta/nmaieHus LEeHbI ¢ ABYXTHEBHBIM TOPHU30HTOM PUCKA U JOBEPUTEILHOMN
BEPOATHOCTBIO 99% paccunThIBAIOTCS 110 UTOraM TOProB B PesxMe OCHOBHBIX TOPIOB
OcHOBHO¥ TOProBOi ceccuu Ha (POHIOBOM PBIHKE U phIHKE JAeno3uToB [TAO MockoBckas
bupka kaxxmoro ToproBoro aHs 1 17151 KaKI0W OOIHUTaInN:

(1%)) *v2); MIN_S_UP

S_Upi=max (abs(Duration;* (—SpreadDown;+ VaR ) *100%

S_Down;= —max (—1;min(—abs(Duration; * (SpreadUp;+ VaR(99%))
¥\/2); MIN_S_DOWN)) * 100%

5. Pacyer MHAMKATHBHBIX CTABOK PUCKA JJI HEHHbIX OyMar Ha OCHOBE JaHHBIX
BHEIIHUX HCTOYHHKOB

Hacrosmmii pa3nmen ompenenseT MOPAJOK pacyeTa MHAMKATHBHBIX CTABOK PHCKAa HA OCHOBE
JAHHBIX O IIEHaX LIEHHBIX OyMar, MOJy4YeHHBIX 13 HH(opMamonHoi cucreMbl Bloomberg Ha
Bpewmst pacuera puck-napamerpoB. IlepedeHb HHCTPYMEHTOB, 10 KOTOPBIM PAaCCUUTBIBAIOTCS
WHIMKAaTUBHBIC CTaBKH, ompeaesercss KIMpHUHTOBBIM LEHTPOM MyTeM OCYIIECTBICHUS
COOTBETCTBYIOLIETO pacyueTa.

lar 1. PacueT OTHOCUTEILHBIX U3MEHECHUI 1I€H

[To uroram ToproB Ha Bpems pacuera puck-mapamMeTpoB TOproBoro mHS 1 IS Ka)JIO0TO
MHCTPYMEHTA PACCUUTHIBAETCSI OTHOCUTEIHHOE U3MEHEHUE 1ICHBI:

ri(asset) = pi(a5se€t) /p, ;(asset) — 1, tie

Pi, Pi-1 - 11eHBI 3aKpBITHS 10 UTOI'aM TOProB Ha Bpems pacuera puck-napamMeTpoB TEKYIIETO
u npeasbiayero Toprooro aHs.

Hlar 2. Pacuer HVaR

Jlis Kako¥ [eHHOM OyMmaru, 1mo KOTOpOW 3a MOCHEIHUN KalleHAAPHBIA T0Jl OTHOCUTEIILHO
tekyuiero ToproBoro nHs paccuuTaHo He MeHee 200 OTHOCHTENBHBIX OJIHOJHEBHBIX
W3MEHEHUN LIEHBI, ompenensroTcs mokazatenu absVaR(99%), VaR(99%) u VaR(1%). 1o
[IEHHBIM OyMmaram, Mo KOTOphIM paccyuTaHo MeHee 200 OTHOCHUTENBHBIX OJHOTHEBHBIX
W3MEHEHUH LIEHBI, YKa3aHHbBIC MOKA3aTEIN HE PACCUUTHIBAIOTCS.

Ilar 3. PacueT cTaBOK pucKa pocTa/nmaieHus/CHMMETPUIHON

CraBKu pUCKa CUMMETPHYHAs/POCTA/MIAZICHNs 1IEHbl C JBYXJHEBHBIM T'OPU30HTOM pHCKa U
JIOBEPUTEIILHON BEPOSITHOCTBIO 99% paccuuThIBalOTCA O UTOraM TOprosB Ha Bpewms pacuera
PHUCK-TTapaMeTPOB KaK0T0 TOoproBoro JHS 1 U1 KaXA0i Oymare, BKJIIOUSHHOW B pacyeT, 1Mo
bopmynam:

a. [Ipu Hanmnuum 6osee 200 OTHOCUTEIBHBIX OJTHOHEBHBIX H3MECHECHUM 1ICHBI
S_Upi= VaR: (99%) * V2 #100%
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S_Downi= — VaR: (1%) = V2 *100%

S SYM:= absVaR{99%) * V2 x100%

0. [Ipu Hanuuuu meHee 200 OTHOCUTENBHBIX OJTHOTHEBHBIX U3MEHEHUN 1IEHBI
S_Upi= min((Phighi— Plow:)/Plows 1) * 100%

S_Downi = min(abs(max((Plow:— Phighi)/Phighs —1) * 100%); 100%)

S _SYM:;=max (S_Upi; S_Downi)

6. Pacuer MHAMKATHBHBIX CTABOK PHUCKA JJIM1 (PbI0OYEPCOB, MHOCTPAHHBIX BAJIOT H
APAaroueHHbIX MeTAJJIOB

lar 1. PacueT OTHOCUTEILHBIX U3MEHECHUI 1I€H

[To uroram ToproB Ha Bpems pacuera puck-mmapamMeTpoB TOproBoro IHS 1 Il KaXKIOTO
MHCTPYMEHTA PACCUUTHIBAETCSI OTHOCUTEIHHOE U3MEHEHUE 1ICHBI:

ri(asset) = Pi(355€t) /p_i(asset) — 1, rae
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cmp.

Pi, Pi—1 - 1IeHBI 3aKpBITHS 110 UTOraM TOproB Ha Bpems pacueTa puck-napameTpoB TEKYIIETO
u npenpiaymero ToproBoro MHs JJisi MHOCTPAHHBIX BAIIOT M JPArOlEHHBIX METANIOB U
PacuerHble 1ieHbI 17151 PBIOYEPCHBIX KOHTPAKTOB.

HlIar 2. CkJeiika psiioB OTHOCUTEJIbHOI0 U3MEHEHUS LeH /I (PbIYepcoB

Kaxnomy drrodepcy nprucBanBaeTcs MOPSAKOBBIH HOMEp Num B paMKax OJHOTO 0a30BOTO
akTHBa asset. @prouepcy ¢ Onmkaniel 1aToi HCHOIHEeHUs: cOoTBeTCTBYeT Num = 0.

[Tpu 3aBeneHMM HOBOTO CpoKa (pprouepca /s pacdyera CTaBOK MCIIOJIB3YIOTCS TIOXOMHOCTH Ri
Oomkaiiiero Kk Hemy Oojiee paHHero (Qprouepca. 3a JieHb 10 JHS MCIOJHEHUS (brouepca
MIPUMEHSETCS «CKJICHKa» moxoaHocTel. B kadecTBe 11 mis prrouepca (asset, 1) coxpansercs
11, paccuutannoe s (asset, 2). UacTpymenTsl «KaneHgapHbIid cpen» HE BKIIOYAIOTCS B
pacuer.

Hlar 3. Pacuer HVaR

J1J1s Ka)K10# BaTFOTHOM Maphl M APArOLEHHOTO METAIIa, a TAKXKE ISl KK I0H mapsl (hprouepca
(asset, Num), Mo KOTOpPHIM 3a TOCIEIHUN KaJeHAApHBIA TOJI OTHOCHUTEIHHO TEKYIIETO
Toprosoro gusi paccuntano He MeHee 200 OTHOCUTENbHBIX OJTHOJHEBHBIX U3MEHEHUI 1IEHBI,
ompexenstorcs mokazarenu absVaR(99%), VaR(99%) u VaR(1%). Ilo wuHcTpymMeHTam
BaJIIOTHOTO PBIHKA W PBhIHKA JIParoleHHBIX METAJIOB, a Takke Mo psaam (asset, Num) Ha
CPOYHOM pBIHKE, IO KOTOpPBbIM paccuutaHo MeHee 200 OTHOCHTENbHBIX OJIHOJHEBHBIX
M3MEHEHUH LIEHbI, YKa3aHHbIE MOKA3aTeN HE PACCUUTHIBAIOTCS.

Oprovepcy Ha 0a30BBIi akTHB asset ¢ HomepoMm Num B kadectBe absVaR(99%), VaR(99%) u
VaR(1%) npucBauBaroTcs COOTBETCTBYIOIINE 3HaUeHUS psana (asset, Num).

Ilar 4. PacueT cTaBOK puCKa pocTa/maieHus/CHMMETPUIHON

CraBKkU pUCKa CUMMETPHYHAS/POCTA/MAZCHUsI IEHBI C JBYXJIHEBHBIM TOPU30HTOM pHCKa U
JIOBEPUTEIILHON BEPOSITHOCTBIO 99% paccuuThIBalOTCA O UTOraM TOpros Ha Bpewms pacuera
pHCK-TTapaMeTPOB Kaxxaoro ToproBoro 1Hs i 1Mo ¢hopmyIie:

a. Jlmg kaxaoW BaJIOTHOM Tapbl, APAarolieHHOTO MeTauia npu Hamuuuu Oonee 200
OTHOCHUTEIBHBIX OJHOJHEBHBIX U3MEHEHUN [IEHDI:

S_Upi=VaRi (99%) * V2 *100%

S Downi= — VaR: (1%) * V2 *100%

S SYMi= absVaR{99%) * V2 x100%

6. st kaxoro prouepca Ha 6a30BbIN akTHB asset ¢ HomepoM Num npu Hanuuuu 6onee 200
OTHOCHTEIIbHBIX OJHOJHEBHBIX M3MEHEHHH IIE€HBl PACCUUTHIBAIOTCS B COOTBETCTBUU C
dbopmynamu 1.a. Texymero [lara.

I[Ipu »stom pgns  QorouepcoB ¢ HomepoM Num>(0 HTOroBbIE CTaBKHM  pHUCKa
CUMMETpPUYHAs/pOCTa/MaieHus! LIEHbI PACCUUTHIBAIOTCS:
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S_Upi=max(S_Upi(Num); S_Upi(Num — 1))
S_Downi=max( S_Downi(Num); S_Downi (Num — 1))

cmp.

S_SYMi=max(S_SYMi(Num); S_SYMi(Num — 1))

B. J1st KaXKA0# BaMIOTHOW Haphl, AParolieHHOro MeTauia ¥ (pprouepca Ipy HAJIMYUKA MEHeEe
200 OTHOCUTEIBHEIX OOJHOIHEBHBIX N3MEHEHUH 11€HBI:

S_Upi=S_Downi=S_SYMi=100%

7. Pacyer OTHOCHUTEIbHBIX CTABOK PHCKA

JIns KaxXI0ro MHOXKECTBA N ISl KaXXJIOrO0 PAacYETHOI'O JHS PACCUMTBHIBAIOTCA IOIMAPHO IS
AHAUKATOPA U KAXKJIOTO BXOJISIIETO B MHOKECTBO JOTIOJTHUTEIFHOTO MHCTPYMEHTA!

dijn=VaR(99, 1Y) * sqrt(2) * 100 Ha OCHOBE pacCUUTAHHBIX 151 KaXKI10r0 TH |1 (t)jn —

SgnRn - r(t)in|, rne r(t)jn paccuuTaH AN MHAUKATOpAa MHOXeCTBA, T(t)in paccuuTaH AJs
UHCTPYMEHTA, BKJIFOYEHHOTO B MHOXKECTBO.

B cnywae ecim xypc 0a30BOro akTHBa MHCTPYMEHTOB MHOXKECTBA HE COBIAJAET C KypCcOM
0a30BOr0 MHIMKATOpA, TO JUISI MHCTPYMEHTOB MHOMKECTBA paccUHThIBaeTCs 1(t)in B BAIIOTE
6a30Boro MHIMKaTOpa. [t 3TOro B KaXKAbIH JEHb ! I[leHa MHCTPYMEHTA PACCUUTHIBACTCS IO
dbopmyre:

a. Jlns mepeBoa eHbl HHCTPYMEHTA U3 HHOCTPAHHOM BaJIIOTHI B PyOIIH:

P(t)inc4r = P(t)in/P(t)icurr , Ta€ P(t)icurr — Kypc BaIIOTHI 0230BOT'0 MHANKATOPA;

b. Jlns mepeBoja ieHbl MHCTPYMEHTA U3 pyOJiell B HHOCTPAHHYIO BAJIIOTY:

P(t)in4r = P(t)in* P(t)icurr , T P(t)icurr — Kypc BaIIOTHI 0a30BOTO WHIUKATOPA.

8. ®opmMmupoBaHHEe MHOKECTB

Ecmu pemennem KnupuHroBoro meHTpa HE OIpPENElIeHO WHOE, MHOXECTBA (OPMHUPYIOTCS
CJIEIYIOIIUM 00pa3oM:

1. ®prouepcHbIC KOHTPAKTHI Ha OJUH 0a30BbII aKTHUB BKIIIOYAIOTCS B MHOXECTBO. ba3oBbIM
MHANKATOPOM TaKOT'O MHOKECTBA MOXKET SIBJISIETCS:

a. (¢prouepc Ha TOT ke 0a30BBIN AKTUB C MUHUMAJIBHBIM CPOKOM JI0 UCIIOJIHEHUS, TN

b. 0a30BBI aKTHUB, €ciaM ATOT 0a30BBIM aKTUB JOMyIIEH K TopraM Ha pbiHKax [1AO
MockoBckasi bupka wnm ecnu 6a30BBIN aKTHB SIBISIETCS MHIEKCOM, PACCUUTHIBAEMBIM
ITAO MockoBckas bupixka;
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2. HHocTpaHHas BajroTa BKJIIOYAETCS B MHOXECTBO. ba3oBbIM MHAMKATOPOM TaKoro
MHOJKECTBA MOJKET SBJIACTCSA Jpyrasi MHOCTpaHHas BAJIIOTA, BXOJAIIAs ¢ WHOCTPAHHOHU
BAJIFOTOM MHOXKECTBA B IPYIIITY MEXIIPOLYKTOBOIO CIIPEIa HAa BAIIOTHOM PBIHKE.
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