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Yactp |. O01IMeE M0JI0KeHUu
CTpykTypa 10KyMeHTa

B pazgene 1 Yactu |l Metonuku onpenenenus pazmepa OdecrnieueHus moj crpecc (J1anee
— MerorKa) ONMUCHIBACTCS ATOPUTM pacuéra MUHUMAIbHOTO pa3mMepa O0ecrieueHus moy
cTpecc (mamee — pasmep OOecriedeHHs TOJ CTpPECcC), MpH ITOM B moxapasnaene 1.2
OIKCBHIBACTCS Pacy€éT mapamMeTpa MOTEHIMATbHBIX IMMOTEPh YUYACTHHKA KIMPHHTA IIPH
peau3aii BO3MOXHBIX CTPECC-CIICHAPHEB.

Paznen 2 Yactm II ommceiBaeT mnponeaypy HpuMeHEHHsT METOAMKH: BpPEMEHHBIE
pernameHThl pacuéta U mpasuia packpbiTus mHpopmanuu HKO HKI[ (AO) (manee -
Knupunrossiit Llentp).

Pasmen 3 Yactu |l ommceiBaeT pacuer pHCK-TITapaMeTpOB MJIsi OICHKH AKTHUBOB,
IIPUHUMAaEMbIX B kauecTBe ObecreueHus o cTpecc.

B Yactax Il1l1-V Metonuku u3nokeHbl METOIbl pacdyéra MOTEHUUAIbHBIX NOTEPh I
BAJIFOTHOTO PhIHKA M phIHKA aparoneHHbix MetamioB (HYacte I1), cpounoro (Yacts V) u
dongoBoro (Hacts V) peIHKOB.

s ToapHoro peinka u peiHka CIIOU OGecnieuenue moj cTpecc He pacCUUTHIBACTCS.
W3menenus u nomoiHenuss B Metomuky ans pacuéra ObecriedeHus MOJ CTpecc Ha
ToBapHowm peiake U (unu) peiHke CIIOU BHocsTCS B ciydasx, ykazaHHBIX B Paznene 2
Yacru 1.

B Ipunoxenun Nel MeTOIMKH H3IT0KEHBI CIHCOK HCIOJBb3yeMbIX MEPEMEHHBIX U
0003HAYEHMIA.

Tepmunsl, coaepxkamuecss B MeToanke U CIENHATIBHO HE OMpe/esICHHble B MeToauKe,
WCIIONB3YIOTCA B 3HAQUEHUSAX, YCTAHOBJIEHHbIX I[IpaBrwiiamMu KiaupuHra M HHBIMU
BHYTPEHHUMH TOKYMEHTaMu KJIupuHroBOro mneHTpa.

CnHcOK OCHOBHBIX COKpalleHHIt

B Memoouke onucvieaemcs nopsaook pacuema MUHUMAIbHO20 pasmepa
Obecneuenuss no0 cmpecc, OCHOBAHHbIL HA OYeHKe NOMEHYUAIbHbIX NOmePb
Yuacmuuka xnupunea npu panuzayuu 603M0oHCHbIX cmpecc-cyenapues. [lomumo
59M020, ONUCAHbL pe2iameHmbl npumeneHus Memoouku: cpoxu u npasuia
pacuéma QObecneuenuss noo cmpecc, a makxdxice NOPSAOOK pacuema puck-
napamempos 0Jisi npuema akmueos 6 kavecmeae Qbecneyerus noo cmpecc.




[IK — ITpaBuna Knupunra
VYyacTHUK — YYaCTHUK KIIMPUHTA
KII — KnupuHroBbiii LIeHTp




Yacrs |l. O6mue npunnmnnel pacyera OdecnedeHus Moj cTpecc

1. IMopsinok pacyera pasmepa O0ecniedeHus MO CTPecC YYaCTHHKA

Pasmep OoOecneuenuss mon crpecc YuactHuka (FloatREQ) paccuuteiBaetes kak
Bo3MOXxHBbIe noTepu (ExcessRisk) mpu cTpeccoBbIX M3MEHEHUSX KOHBIOHKTYPBI PHIHKA
(pe3koM M3MEHEHHH 1IeH), TPEBOCXOAIIUX pa3mep BoiaeneHHoro kanutana K1 u pasmep
["apanTtuitnoro ¢onaa Ha OUPKEBOM PBIHKE. (CM. OJIOK CXeMy HUXKE)

Oobecneuenue noo Cmpecc =

B3noc yuacmuuxa e I'ap@ono

Ilomenyuans Hole nomepu npu cmpecce- | p.oerennwii kanuman Kil

Tap@ono(bes 3noca ywacmuuxa)

1.1. AuaroputMm pacuéra ObecnieueHus1 moj crpece

[ar 1. [To mroram PacdeTrHOro mHS 1 IS KaXIOTO YYacTHHKA PaCCUUTHIBAIOTCS
napametp ExcessRiskim B coorBeTcTBHM ¢ TIOApa3aenoM 1.2 MeToauku.

[Mar 2. Pasmep OOecnieuenus moj crpecc YdacTHUKAa Ha OMpkeBOM pblHKE M 3a
nepuoi T paccunteiBaeTcs o Gpopmyie:

FloatREQ, = MAX |0;CVAR' (~ExcessRisk, , ) FixREQ, — MutBuffer, |,

U OKpYTJISIETCs BHHU3 € TOYHOCTBIO MinStep, rie

CVAR" (Xi) dynkiys, BerumcAonee cpenHee mo 50%
50% .
HauOONBIINX 3HAYEeHUH paga X, , 1=1,...,T

FIXREQm MuHrManbHBIN pa3Mep B3HOCA YYaCTHUKA B
["apanTHiiHbI (GOHT HA COOTBETCTBYIOLIEM
OMpKEeBOM pBIHKE, ycTaHOBIEHHBIH [1K
MinStep MuHUMaBHBIN Iar U3MEHEHUS pa3Mepa
ObecneueHus 1Mo CTpecc

a mapamerp MutBuffern ompenenser ucnonszyemyro Ha HemoOpocoBecTHOro
y4JacTHHKa KiupuHTa 9acth pecypcoB LIK u I"apantuitabix ¢onmos. Ilapamerp
MutBufferm paccuntsiBaercs mo Gpopmyire:

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

MutBuffer, =
Def

m

rac




Alfa KoaddunmeHT ncmoap30BaHus PeCypcoB

FundSize CymmMmapHsriit pazmep ["apanTtuitnoro dhonaa
Ha OMPKEBOM PBIHKE, B TOM YHUCIIE
MAaKCUMaJIbHBIN COBOKYITHBIN B3HOC bupxu B
lapanTuitaeiii GoHM, YIUTHIBAEMBIN HA
Ka)XJIOM U3 PIHKOB MTPOMOPIIMOHAIBHO
pasmepy ['apantmiinoro ¢onma
COOTBETCTBYIOIETO PHIHKA, ECJIM HHOE HE
ycranoBiieHO KimmpunrossiM LleHTpom.

FixXREQ Pa3mep B3HOCa YyacTHuka B ["apaHTHITHBIHA
B3HOC Ha COOTBETCTBYIOIIEM OMPKEBOM
pBIHKE

m O6o03HaueHue phIHKA, MPUHUMAET 3HAUCHUS:

«BantOTHBIN PBIHOK U PBIHOK JIParOL€HHBIX
MeTaoi», «CpoUHbIil pEIHOKY,
«DOHIOBBIN PHIHOK U PHIHOK JICTIO3UTOBY
CCPcap Brinenennsiid kanutan KiimpuHroBoro
LEHTpa JUIsl COOTBETCTBYIOIIEr0 OUPIKEBOTO
PBIHKA, B TOM YUCJIE JONIOJIHUTEIbHBIN
BBIICJICHHBIN KaIllUTaJl, yYUThIBAEMbIN HA
Ka)KJJOM U3 PBIHKOB ITPOIIOPLIMOHAIIBHO
pa3Mepy BBLIEICHHOIO KaluTana
COOTBETCTBYIOIIETO PbIHKA, €CJIM HHOE HE
ycraHoBieHO KimmpunrossiM LleHTpom.

1.2. Pacuer mapamerpa ExcessRisk

Pacuer ExcessRisk Ha kaxa0M U3 OMPKEBBIX PHIHKOB Ha YpOBHE YuacTHHKA (CM. OJIOK-
CXeMy HHXe) OINpeneiseT MOTEHIHAIbHbIE TOTEpU B CIIyYae pPealn3allid CTPECCOBBIX
cuenapueB S + SCEN, koTopble He TOKPBITH/9aCTUYHO NOKPBITEI ObecnieuenneM. O0muit
CMBICJI ITapaMeTpa B TOM, YTO OH arperupyer OLEHEHHBIE MO XY/IIEMy CLEHapHuio (c
MOMOIIbI0 BEKTOpa IEpPEOlIEHOK, CM. Jaliee), MOTEHUHUalbHbIE MNOTEPH YUYaCTHUKA
(mapametp MtM) u pa3mep ero tekymiero O6ecneuenus (mapamerp RiSKREQ).

Ilomenyuans nvte nomepu npu cmpecce(ExcessRisk)=
Ilomepu npu peanuzauuu nosuyuii(Mt M)-Obecneuenue(RiskREQ)

Kpome Toro, mpu pacuere EXCeSSRiSK y4nThIBaOTCS OCOOCHHOCTH HCIOJIb30BAHUS
AKTHUBOB, YYUTHIBAEMBIX 32 KIIMEHTAMH Y YaCTHHKA.

1.2.1. OO6mas cTrpykTypa yuera no3unmii u ObecrnevyeHnst Y4acTHHKA




B nmensx ganHoit MeToAauKu BCe MHCTPYMEHTHI/TPEOOBAHUS/0053aTeNIbCTBA JCISTCS Ha
PUCK-TpYNIbI (HAapUMeEp, B OAHY PUCK IPYIIY MOTYT BXOAWTh CPOUYHBIE KOHTPAKTHI Ha
Nunexe PTC u cpounsie koHTpakThl Ha Munekc MMBB, TpeGoBanust u 0o0s3aTeibCTBa,
BeIpakeHHBIE B goiapax CLIA, ¢ pa3auyHbIME JaTaMu UCHONHEHMs W T.1.). Kaxkmas
NO3MLIKs YYaCTHUKA COCTOMT U3 Habopa puck-rpynn (nanee — RG). Kimpunrosslii neHTp
paccunthiBaet napamerp RISKREQ st kaxmoii puck-rpynmsl (cM. pazaen 1.2.2). [o3ummst
U BXOJSIIUE B HEE PUCK-TPYIIBI UACHTU(UIMPYIOTCA Peructpom yuera mo3unuii (nanee
—PA).

Heckonbko Peructpos yuera no3unuii oobenunstoresa B Peructp pacuera puckos (najnee
- RCA) mis pa3nebHOro KOHTPOJISL JOCTaTodHOCTH OOecredeHHs 10 MO3UIUAM
VYuactuuka («House») u ero kiauenToB («Clienty).

B nacrosimeit Meroaunke ucnoiib3yercs nmoHsTue JIMKBUIamoHHBIX peructpoB ([anee —
LA), KoTOpbI€ ABISIOTCS 00bEIUHEHHEM PerucTpoB pacyera pucKoB.

EnuncrBennslii JIMKBuganmoHHeIid peructp tTuna «House» o0benuHsIeT Bce COOCTBEHHBIE
Peructpel pacyera puckoB Y4YacTHHKA.

Onun JlukBumanuoHHeiid peructp tuma «Clienty cooTBeTCTBYyeT 0JHOMY KIMEHTCKOMY
Peructpy pacuera puckos.

Hanpumep, y YuacTHUKa MOXKET OBITh CIEyIOIasi CTPYKTYpPa YYETHBIX PErHCTPOB:

Perucrtp Pacuerta
Puckos «House»

JIMKBUAAUMOHHDIA
peructp

«House»

e -<

RCA «House» <
LA «Client» ————  RCA «Client»
- «c“e"t» - -—-

[MoxpoOHee cTpykTypsl yueTa no3uiuii 1 OdecredeHns Ha KaKI0M U3 OMPKEBBIX PHIHKOB
onucansl B Yactax H1-V.

YYacTHUK
KAUpUHra




1.2.2.

1.2.3.

Pacuér mapamerpa RiskREQ

JIuist KaXKI0M PUCK-TPYIIIBI, BXOISIIEH B MO3HIMIO YYaCTHHUKA, TS CIIEHAPUEB S (CTaBKH
obecrieyeHus, Onpee/icHHbIe METOIUKON OMPEIeICHUs] PUCK-TTapaMeTpoB (HOHIOBOTO
pPBIHKa W PBIHKA JCMO3MTOB, METOIMKON OMPEIC/ICHHs PUCK-IIAPaMETPOB BaIFOTHOTO
PBIHKA M PhIHKA JPAroleHHBIX META/UIOB, 1 METOANKOM OnpeIeeHus] PUCK-TIapaMETPOB
CPOYHOT'O PBIHKA) ompeensercs Tpedyembiit pazmep Obecnieuenus B coorBercTBuu ¢ I1K
(mapametp RiSKREQ(S,PA,RG)) u yuutsiBacTcs Ha ypoBHE Perucrpa yuera mo3uIHid.

ArperupoBanue Tpebyemoro pasmepa OOecriedenuss Ha ypoBHE JIMKBHIAIMOHHBIX
peructpoB B paspese puck-rpymn (mapamerp RiSKREQ(S,LA,RG)) mpoucxomut kak
IPOCTOE CyMMHpOBaHHEe 10 Perucrpam ydvera TMO3WIMIA BXOMAIIMX B COCTaB
JIMKBUIALIMOHHOTO PETUCTpA.

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

PAcLA
e

S CraBku oOecrieueHus

RiSkREQ(S,PA, RG) Pasmep ObGecnieuenus s puck-rpymisl RG,
YYUTBIBaEMbIii 110 Peructpy yuera mosunuii PA

RiSkREQ(S,LA, RG) Pasmep ObGecrnieuenus s puck-rpymisl RG,
YYUTHIBAEMBbIH 110 JINKBUIAIMOHHOMY PETUCTPY
LA

Onpe}leﬂeﬂue MOTCHIHAJIIbHBIX MOTEPH NMPHU 3aKPLITUHA 1 (1370107071

WHCTPYMEHTOM B HACTOSIIEM IIyHKTE HA3BIBAETCS CPOYHBIA KOHTPAKT JIOO
TpeboBaHKe/00s13aTenbCTBO MO akTHBY. Ha ypoBHe JIMKBHIAIIMOHHBIX PETHCTPOB IS
Ka)XI0T0 HHCTPYMEHTA OmpeersieTcs pazmep HeTTo-no3unuii (nanee — RiskPOS(LA)).

3aTeM OMpeaenseTcss BEKTOP MOTEHIHANbHBIX MepeolieHok (Bektop MtM(S+SCEN,LA,

RG)) s  COOTBETCTBYIONIEro Ha0opa ClieHapueB S € S + SCEN g, YpOBHE
JIMKBUIAITMOHHBIX PETUCTPOB B pa3pe3e PUCK-TPYII

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

InstreRG

Trac

AP(s, Instr) N3menenue niensl nHCTpyMeHTa INStr uz
puck-rpymmsl RG npu peanu3anun

cuesapus S € S + SCEN




1.2.4.

Hetto-mo3umus mo uaCTpyMeHTY INStr Ha
RiskPOS (LA, Instr) ypoBHe JINKBHIAIIHOHHOTO peructpa (C
YUYETOM TOKPBITBIX MPOJIAK Ha BATFOTHOM
PBIHKE U PBIHKE IPArOIICHHBIX METAIIJIOB

¥ (DOHIOBOM PBIHKE M PHIHKE JICTIO3UTOB)
JIist KayK/10# pUCK-TPYIIIBI ONIpeessieTcs: Xy mmii 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'ne
®OynK1Ws, BEIOMparomas HanXy i u3
argmin [ f (x)] CIICHAPHUEB C TOYKU 3PCHUSI MOTCHIIUAIBHBIX
* noreps KI{
(x) Kparkas 3anuce st GyHKIHA Min [0, x]

BripakeHne B KBaJIpaTHBIX CKOOKaxX OMpEnesieT pa3Mep MOTCHIUANbHBIX yOhITKOB KI]
0e3 yuera OOecriedeHtsl, yYUTHIBAEMOTO 32 KJIIMEHTAMH Y YaCTHHKA, KOTOPHIE HE MIOHECYT
HOTEPHU B Cllyyae pealnusaluu crpecc-cueHapus. ObecrieueHue, yauThIBaeMOe 32 TAKUMHU
KJIMEHTaMH, He ucnoib3yercs KL Ha mokpbITHe yOBITKOB, YUUTHIBAEMBIX HA COOCTBEHHBIX
cueTax YYacTHHUKA, U YOBITKOB, YUUTHIBAEMBIX Ha MHBIX KJIMEHTCKUX CYETaX.

Arperanus Ob0ecniedeHus1 M1 MOTEHUNAJIBHBIX OTEPH

Hns pacuera ExcessRisk mpoucxomauT arperupoBaHue MOTEHIMATBHBIX YOBITKOB IMpH
XyJILIEM CLHEHApUU I KaXKJI0M U3 PUCK-TPYIIII

MtM (Worst, Own, RG) + RiskREQ(S,0wn, RG)
ExcessRisk = RZG: + 3 (MtM (Worst, LA, RG) + RiskREQ(S, LA, RG)) ™ |'

LA=Client
rac

MtM (Worst, LA, RG) [ToTeHmanbHbIC MOTEPH TS XY/IIETO
CIIEHAPUS JUTS PUCK-TPYIIITHI (CM. TI.
2.2.3) no JInKBUIaIMOHHOMY PETHCTPY.
RiskREQ(S, LA, RG) Pasmep Obecnieuenus (cM. m. 2.2.2) o
JIMKBUIAITMOHHOMY PETUCTPY




IHopsinok npuMeHeHuss MeToanku

B cootBercTBHM ¢ MeToaukoii kaxabii Pacuetnsiii qenp KL paccunteiBaeT EXCessRisk
M0 KaXKJIOMY YUYaCTHUKY Ha KOKJOM OUPIKEBOM PHIHKE.

CraHJapTHBIE 1aThl, HA KOTOPbIE TPOU3BOIUTCS pacueT pazmepa ObecriedeHus o1 crpece
B IIENAX BBICTABJICHUS TpeOOBaHUN, OMPEAEITSAIOTCS KaK KaXAblii BTOPHHUK JHOO
Onmxkaiiiunii PacueTHelil 1eHb, CIEAYIOIMM 32 BTOPHUKOM, €CJIM BTOPHHUK HE SIBISIETCA
PacueTHbIM nHEM.

KII moxeT npuHSTh perienne 00 M3MEHEHUU CTaHAapTHOU JaThl MO0 O pacueTe B JaTy,
HE SBJISIIOIIYIOCS CTaHAAPTHOM.

[Tepuon g pacuera ObGecniedenust nmoj crpecc (mapamerp 7)) NPUHUMAETCs PaBHBIM
KosindyecTBy PacueTHbIX qHeH co aHA mocienHero pacuera OGecrneueHus, HO HE MEHee
Tpex PacueTHbIX THEN.

B ciydae eciu cymmapHbIii 00bEM CEIOK IO UTOraM KaJleHJapHOro roja Ha ToBapHOM
pBIHKE B pyOJIeBOM SKBHBajJeHTE mpeBblmaeT 1 tpmmmon pyoneit PO, KL B Teuenue
CJIEYIOLIEro KaJEeHJAPHOIO I'0Jla BHOCUT U3MEHEHMS U JIONOJHEHHS B MeETOauKy I
pacuera ObecnieueHus noj crpecc Ha TOBapHOM pBIHKE.

B cnyuae ecnu cymmapHbIii 00beM CHENOK MO UTOraM KaJeHJIapHOTO roja Ha pPhIHKE
CII®U B py6neBoM 3kBUBajeHTe IpeBbiaeT 1 Tpuminon pyoneir PO, KL B TeueHue
CJIEIYIOIIETO KalleHAAPHOTO rojla BHOCUT M3MEHEHUS M JIOMOJHEHHs B MeTOIuKy s
pacuera Ob6ecnieuenus noj crpecc Ha poinke CIIOU.

Pacuer puck-napaMeTrpoB /Jisi NpueMa AaKTHBOB B KadecTBe
Obecneuennst Moa cTpecc

B coorBercTBUM ¢ MeTonukol orpeneneHusl pUCK-apaMeTpoB (POHAOBOTO pPhIHKA U
pBIHKA JIETIO3UTOB U METONMKON OIpPENETIEHUs PUCK-TIApAMETPOB BAJKOTHOIO PBIHKA U
pBIHKA AparoleHHbIX MeTamioB Kaxablid PacuerHwiii neHp Kl paccumteiBaeT HumxHue
TPaHULIbl OLIEHKU PBIHOYHBIX PUCKOB IO KaXXIOMY AaKTHUBY, IPUHUMAEMOMY B KadyeCTBE
Obecnieuenus noj crpecc. HukHUE rpaHUIlbl OLIEHKH PHIHOYHBIX PHCKOB MPUMEHSIOTCS
JUISL OIEHKW aKTHBOB, TPUHHMAaeMbIX B KauecTBe OOecmedeHusi MOJ CTpecc B
cootBeTrcTBUH C [IK.

[Tpu 3TOM 1O Kax<10My akTHBY BMecTO CTaBOK 0OECIICUeHUS IIPH pacueTe UCTIOIb3YIOTCS
CraBKku 00ecIeYeHHs IOJI CTPECC IMEPBOrO BTOPOTO M TpeThero ypoBHs (S1_stress,
S2_stress, S3 stress), onpenensieMble it KaXJI0TO0 1-T0 YPOBHS 110 CIIEAYIOIICH hopmyIie:

S _i_stress=S _i+ Stress_asset

rne S_I — CraBka oOecreuenust i-ro ypoBHsa (i=1,2,3). Ilapamerp Stress_asset
ycranaBiauBaercs pemenueM KI[ mo kakaoMy akTHBY, NMPHHHMAacMOMY B KauecTBE
OOGecneyeHus oI cTpecc, u pa3meniaercs Ha caitte KLI.




Yacrs |11. Ilopsinok pacuera mapamerpa ExcessRisK a1 BaaOTHOro ppiHKa U
PbIHKA IPAroueHHbIX METAJLIOB

Jnst kaxaoro YyacTHUKa paccuuThiBaeTcs napamerp ExcessRisk mo uroram Pacuernoro
THS | TI0 CIIeIYIOIEMY aJITOPUTMY:

[ar 1. Ilo xaxaomy PacuetnHomy kony (Peructp ydera mo3uuuii) s KakJIOTO aKTHBa
pacCUUTHIBACTCS BEIMUMHA:

RiskPOS *inser = 3HAK (POS,,,.) * MAX[POS,,.;0,—(POS ,,,. + DEPO,,,.)],
rac

POSpk - HETTO-00513aTENBCTBO W/HIIKM HETTO-TpeOOBaHKE 10 aKTUBY instr mo PacueTHOMy
koay (c yderoMm 3Haka) ¢ yderom BeiamuuHbl POS(Market, Account), omnpeneneHnHoi B
cootBeTcTBUU C [Ipunoxenuem 2,

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

[Ipumeuanue: /lanee niis COKpalleHus 3aMUCH MOJICTPOUHbIE U HAJACTPOYHBIE UHIEKCHI OMYILIECHBI.
Mlar 2. J{ns kaxa0ro akTuBa mo kaxkaomy PacuetHomy kony paccuntsiBaercs S(Val).

Oynkuus S(Val) s Val>0 umeer cremyronmii BUa:

MIN[LKLVal]xS _1+
S(val) = IRV VI [LK2 - LKL MAX [Val - LK1,0]|]xS _2+|,
+MAX [Val - LK 2;0]xS _3
rae
S_1,S_2,S_3 — CraBku ppIHOYHOIO pucka 1-ro, 2-ro u 3-ro ypoBHEH,
LK1, LK2 — JIuMuTHI KOHLIEHTpauu 1-ro, 2-ro ypoBHEH.

Hnsa Val=0 3nayenue ¢ynkunu S(Val) npunumaercs paBHObiM Hymo. [lns Val<0
sHaueHue QyHkimu S(Val) npunumMaercs paBabiM S(-Val).

[lar 3. 3HaueHue napamerpa RiSkREQ(S ,PA,RG )paCC‘{I/ITBIBaeTC}I:
1) Jlns puCK-TpYIIIbI, COCTOSIIEH U3 OAHOTO aKTHBA IO (OpMYyJIe:
RiskREQ('S,PA,RG ) = abs( RiskPOS ) x S(RiskPOS )x P

rae P — pacuerHas nena aktusa.
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2) ns puck-rpymimsl, coctosiei u3 N aktuos Al, ..., AN mo aaropurmy:

[pumeuanue: Puck-rpymnma Moxet ObITh mpeacTaBieHa B Buae K-ypoBueBoro mepeBa c¢ J(K) y3noB Ha
KaXJIOM M3 YPOBHEH, Ipu 3TOM J(l)ZJ(Z)Z...Z J(K)=1. JUis kaxmoro w3 y3JIoB JiepeBa

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

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

Jlanee alropuT™M pacCUUTHIBAET UTOTOBYIO CKUAKY MEXIPOTYKTOBOIO CIIpefa MO PUCK-TPYIINe, HadYHHAs C
HinkHero ypoHs aepeBa (K=1). Cesi3b y3moB K-1 ypoBHs nepeBa ¢ y3namu K-ro ypoBHst 6yaem 0603Ha4aTh

kak J(K—1)c J(K). Axtussr Al, ..., AN Gyzem cuntats y3mamu mymnesoro yposus j(0) u J(0)=N.

a. PaccumThiBaloTCSI BCIIOMOTraTENIbHBIE BEJIWYMHBI JJIS HYJIEBOIO YpPOBHS
UEPAPXUHU:

Risk(n0) =

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

b. Iuka mo K (o ypoBHsM jepeBa), HaurHas ¢ K=1 (BTOpoit ypoBeHb epeBa):
c. Iukin o j(K) — y3mam K-ro ypoBHs 1epeBa:
d. Tukn mo j(k-1) — y3mam k-1 yposHst nepesa:

i. PaccumtbhiBaeM BcrioMmorarenbHbie Beanuunbl 1 j(K) y3i1a npu yciaoBuw,

gro 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. Arperupyem CKHIKH C MIPEAbIIYIIETO YPOBHS JepeBa:

RiskSkidka( j,k ) = RiskSkidka( j,k )+ RiskSkidka( j,k —1)

e. Komnen nukmna mo j(k-1).

f. PaccumtsiBaeM BcriomoraTenbHble Benmuunubl 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. HWrorosoe 3nauenue RISKREQ(S,PA,RG) mus puck-rpymnmsl IpuHHMAETCs
paBubIM cymMe 3HaueHui Risk (n,0) 3a BeraeTom 3nauenus RiskSkidka( j,k ) B

enuHCTBEHHOM Y3iie (J=1) Ha BepxHeM ypoBHe uepapxun (k=K).

[Ilar 4. 3nHadeHue napamerpa RiSkREQ(S, LA, RG)paCC‘II/ITBIBaeTC}I o ¢popmyse:

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

PAcLA
[pumeuanue: JIMKBUAAIMOHHBINA perucTp Tria «HOUse» oObenuHsIeT Bce cOOCTBCHHBIC PacueTHbIe KOIbI
Vuacrauka. Kaxzapnii JIluksumannonssiii peructp tuma «Clienty cooTBeTCTBYyeT OJHOMY KIHEHTCKOMY
PacuetHomy kony unu PacuetnHomy xony Y YyactHuka.

[lar 5. [ns pacyera komrnoHeHT Bekropa MtM(S+SCEN,LA, RG) s kaxa0ro akTusa:

1) PaccuuThIBaeTCS BCIIOMOTATEIbHAS BEJIMYHHA!

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

LA=Own LA=Client

RiskPOS(LA) - HeTT0-0053aTeNIbCTBO H/MJIM HETTO-TPEOOBAHUE 10 AaKTUBY IO
JHMKBHIAIMOHHOMY PETUCTpPY (C y4eTOM MOKPBITHIX Mpoax mo ¢hopmyrne u3 Lllara 1).

2) PaccunThIBAIOTCS 3HAYCHHSI OCHOBHBIX CTPECC-CIIEHAPHUECB:
UP = SCEN(~— abs(Exposure) ),
DOWN = SCEN (abs(Exposure)).

Oyukrus SCEN(Val) ana Val>0 umeer cneayromuii Bua:

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

rne Scen_DOWN - mpeBpimienne Hax CraBkamMu oOecriedeHHs, OIpeaessionee
CTPECCOBBIC CIICHAPHH.
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Hns Val=0 3nauenue ¢pynkmuu SCEN(Val) npuaumaercs paBHbiM Hymo. s Val<O
snauenne (yakuun SCEN(Val) npunmmaercs paBueiM SCEN(-Val) ¢ 3amenoit
Scen_DOWN Hna Scen_UP.

Hdar 6. Bekrop MtM(S+SCEN,LA, RG) Ha BaJlOTHOM pPBIHKE M PBIHKE JAparoleHHBIX
METAJIJIOB PACCUUTHIBACTCS CIIEAYIOIIM 00pa3oM:

1) Jlns Kaxmoil pPUCK-TPYIIbI, COCTOSIMICH W3 OJHOTO AaKTHBA [0 KaKIAOMY
JIMKBUIALMOHHOMY PETUCTPY BEKTOP COCTOUT U3 JIBYX KOMIIOHEHT (CLIEHAPHUEB):

{DownScenario} ~ {— RiskPOS( LA )x MIN (100%; DOWN ) x P}

UpScenario RiskPOS(LA)xUPx P
2) Jlnst kaxaoi puck-rpymisl, coctosineit u3 N aktuBoB Al, ..., AN, 10 cleayroimemMy
QITOPUTMY:

[pumeuanue: Mcmomp3yercs nepapxus U ee 0003HaueHus, ananornuneie lary 3.

a. Cxkuaka no puck-rpymme Skidka(RG) nanee npuHumaeTcst paBHOM 3HAUCHHIO
napamerpa Skidka(l, K).

b. AxTuBBL, I KOTOPBIX MmapaMeTp EXpPOSUre moja0XKHTENbHbIN, aaiee
CUMTAIOTCS aKTMBaMu Tuma LONQg, ocTaabHble aKTHBBI CYMTAIOTCS AKTHBAMM
tuma Short.

Cc. Jlns aktuBoB Tmma Long wu Short paccumThIBarOTCS BCIIOMOTATEIbHBIC
BEJIMYMHBI 10 (hopmynam, ykazanHbIM B YacTtu |11 na [llare 6 (myHKT 2.a) 11s
aktuBoB Al n A2 cootBercTBeHHO (Long->Al, Short->A2).

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

> DD(A)+ ZDD(A)}
| AcLong AeShort
DownDownScenario i
. YUD(A)+ ZUD(A)}
UpDownScenario | LAeLong AcShort
DownUpScenario | |
ownUpScenario SDU(A)+ DU(A)}
UpUpScenario | AeLong AeShort
SUU(A)+ ZUU(A)}
| Aslong AeShort
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[MMar 7. K kaxmoi KOMIOHEHTe BeKTopa MtM (S + SCEN, LA, RG)HpI/I6aBJ'I$IeTC$I BEJIMYMHA
Risk (S, LA, RG) (paccuntana B Illare 4) w i pacuera 3HaueHus ExcessRisk

npuMeHstoTcs popmyisl u3 nyHkra 1.2.4 MeToauku.
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Yacre V. [lopsaok pacuera mapamerpa ExcessRisk pis cpounoro psinka

Jlns kaxaoro YyacTHHKaA paccunThiBaeTcs mapamerp ExcessRisk mo ntoram Pacuernoro
JIHS 1 IO CIIEAYIOLIEMY allTOPUTMY:

Mar 1. Jns xaxgoro PacuetHoro koja (perucrtp pacdera pHUCKOB) PpPacCUUTHIBAETCS
RiskREQ(S, PA, RG)HO KQX/I0M pUCK-TpyIIne (MHCTPYMEHTbI Ha OJUH 0a30BBIA aKTHB

W/ W HWHCTPYMCHTEI, BXOOAIIHUE B CIIPCA0OBBIC I‘pynHBI) B COOTBCTCTBUHU C HpI/IHI_II/IHaMI/I
pacueTra FapaHTHﬁHOFO obecrieueHus.

CraBkamu obecrieyeHust S o 6a30BOMY aKTHBY Ha CPOYHOM DPBIHKE SIBJISIETCS IapameTp
MuHuManbHbIE OrpaHUYHTENIbHBIE YpoBHU CTaBoK obecrieueHus 11o, 2ro u 3ro ypoBHS
MR1, MR2 MR3.

Bennuuna RiskREQ(S, PA, RG) M0 KaXKJA0W PUCK-TPYIINE HAa PacyETHbIX Kojax EaumHoro

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

Mlar 2. Ilo xaxaomy JlukBumanmoHHoMy peructpy paccuutbiBaetcst RISKREQ(S, LA, RG)

M0 Ka)KJI0M PUCK-TPYIIIIE:

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

PAsLA

[pumeuanue: JINKBUAAMOHHBINA perucTp THila «HOUSe» oObeanHseT Bce coOCTBeHHbIE PacueTHbIe KOMBI
VYuactuuka. Kaxeiii Jluksunanmonnsiii peructp tuna «Client» coorBerctByer ogHomy PacuetHomy komy
(Peructp pacdera pucKOB) ¢ CBSI3aHHBIMH C HUM KJIIMEHTCKMMU bpokepckumu pupmamu nimm O60ocobaeHHO
Bpoxepckoii pupmoit, uimu bpokepckoit pupmoit /1Y YuactHuka.

[lar 3.  [nst kaxaoro JINKBUIAIMOHHOTO PErUCTPa pacCUUThIBaeTCsl HeTTo-no3uims Val mo
KaX/IOMY MHCTPYMEHTY U3 KaXKIA0H pUCK-TPYIIIbI.

[lar 4. Bekrop nNOTEHIHAIBHBIX YOBITKOB MtM (S + SCEN, LA, RG) JUIsl  CLIEHapueB

S+SCENmo kaxkmomy JIMKBUAAIMOHHOMY PpErHCTPY W KaXIOW PHUCK-TPYIIIE
paccuuThiBaeTcs mo mosuiusam RiskPOS.

[Tpu 3TOM /17151 pacueTa KOMIIOHEHT BekTopa BMecTo S (CTaBka 00eCIIeUCHNs) IO KaXI0OMy
06a3oBomy aktuBy wucnonb3yor MR1+SCEN=[S-Scen_DOWN,..., S+Scen_UP], rue
Scen_UP/Scen_DOWN - npessimieane Haa CTaBkaMu 00€CIIEYeHUs TPH IBHKEHUH ICH
BBEPX/BHU3, OIpeleisdioNiee CTpeccoBble creHapuu, a Takke MR2D+SCEN,
MR3D+SCEN, MR2U+SCEN, MR3U+SCEN.
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[Iar 5. K kaxa0ii KOMIOHEHTE BEKTOpa MtM (S +SCEN, LA, RG)

RiskREQ(S, LA, RG)

HpI/I6aBJ'I$IeTC$I BCJIIMYNHA

u ans pacuera 3HadeHus ExcessRisk nmpumenstorcs dopmyssl u3
nyHkTa 1.2.4 Meronuku.
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Yacrtp V. [lopsaok pacuera napamerpa ExcessRisk nisi ponaoBoro psinka

Jlns kaxaoro YdacTHHKaA paccunThiBaeTcs mapamerp ExcessRisk mo ntoram PacuerHoro
JTHS 1 TI0 CJIEYIOIIEMY allTOPUTMY:

Hlar 1. TIlo xaxmomy peructpy ydera no3umuid (Cuera oOecrmeyeHMs B KaXIOW U3
MHOCTpPaHHBIX BaMOT M Pa3mensl ansd 1HEeHHbIX OyMmar) A KaXaod PpUCK-TPYIIIBI
(MHOCTpaHHOM BaJIOTHI MJIM LIEHHOW OyMaru)) pacCUMThIBACTCS BEITMYMHA!

RiskPOS ** = 3HAK(POS,, )* MAX[POS,, ;0;—(POS,, + DEPO,, )],
rac

POSpa - Herro-o6s3aTenbetBo w/mnu Hetto-TpeGoBaHue M0 akTHBY MO PETUCTPY ydyeTa
no3uIyii (¢ yuerom 3HaKka) ¢ yuerom Benununtbsl POS(Market, Account), onpeaeneHHoi B
cooTBeTcTBUH ¢ [Iprnoxenuem 2,

DEPOpa - OGecnieueHre B akTHBE [0 PETHCTPY y4yeTa MO3ULUH C y4eTOM BEJIMYMHBI
COL(Market, Account), onipeiesieHHO# B cooTBeTCcTBUH ¢ [Tpunoxenuem 2.

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

Mar 2. Jlns KaXI0ro akTUBa MO KaXJIOMY PErucTpy ydeTa MO3MLMH pacCUUTHIBAETCS
S(Val).

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

. MIN[LKZLVal|xS _1+
S(val) = — x| + MIN[LK2 - LK1;MAX [Val - LK1,0]|xS _2+ |,
+MAX[Val - LK 2;0]xS _3
rae S 1, S 2, S 3 — CraBKku pbIHOYHOTO pUCKa 1-T0, 2-T0 U 3-TO YpOBHEH,

LK1, LK2 — JIuMuTBI KOHIIEHTpAuu 1-ro, 2-ro ypoBHEH.

Hns Val=0 3nauenune ¢ynkiuu S(Val) npunumaetcst paBabsiM HY0. s Val<O 3nauenue
dyuxuu S(Val) npunumMaercs paBabiM S(-Val).

[Mar 3. 3HaueHue mapameTpa RiSkREQ(S ,PARG )pacchTLIBaeTcs[:
3) s pUCK-TPYIIIIBI, COCTOSIICH U3 OJJHOTO aKTHBa Mo (opmyiie:
RiskREQ('S,PA,RG ) = abs( RiskPOS ) x S(RiskPOS )x P
rae P — pacdeTrHas ieHa akTHBa.

4) Jns puck-rpymisl, coctosmiei u3 N aktuBoB Al, ..., AN 1o anroputmy:
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Ipumeyanne: Puck-rpymnmna moxer ObiTh mpeacraeieHa B Bune K-yposaeBoro gepesa ¢ J(K) y3imoB Ha
kaxgom u3 yposmeii, mpu stom J(1)>J(2)>..>J(K)=1. Jins xaxmoro u3 ysmoB aepesa

COOTBETCTBYET TpYIIa/HaArpynna Mexmpoaykroporo cmpena u mapamerp Skidka(j,k) (k=1,....K,

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

Jlanee anropuT™ pacCUUTHIBAET UTOTOBYIO CKHIKY MEXIIPOAYKTOBOTO CIIPEZaA 1O PUCK-TPYIINE, HAYUHAS C
HikHero ypoHs aepeBa (K=1). Cesi3b y3moB K-1 ypoBHs nepeBa ¢ y3namu K-ro ypoBHst 6yaem 0603Ha4aTh

kak J(K—=1)c J(K). Axtussr Al, ..., AN Gyzem cuntats y3mamu mynesoro yposus j(0) u J(0)=N.

J- PaccumTbiBaroTCS BCHOMOTraTeNbHbIC BEIWYMHBI IS HYJICBOTO YPOBHS
UEPAPXUHU:

Risk(n0) =

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

k. Iukn mo K (o ypoBHsiM fepeBa), HauuHast ¢ K=1 (BTopoit ypoBeHb JepeBa):
I.  Hukia no j(K) — y3mam K-ro ypoBHs aepesa:
m. Ilukna mo j(k-1) — y3mam K-1 ypoBHs aepesa:

iii. PaccuuThiBaecM BcriomorarenbHble BemnduHbl Aist j(K) y3ma nmpu ycioBuw,

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).

iIV. Arperupyem CKUJKHU C IPEIbIIYLICTO YPOBHS JepeBa:

RiskSkidka( j,k ) = RiskSkidka( j,k )+ RiskSkidka( j,k —1)
n. Kowuer mukina mo j(K-1).
0. PaccuutsiBaeMm BeriomoraresbHbie BeanuuHb! 1 j(K) y3ia:
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))’

p. Kouen muxia no j(K).
g. Komnern nukia mo K.

r.  Urorosoe 3nauenue RISKREQ(S,PA,RG) mus puck-rpymnmnsl IpuHHMaETCs
paBubIM cymMe 3HaueHui Risk (n,0) 3a BeraeTom 3nauenus RiskSkidka( j,k ) B

enuHCTBEeHHOM Yy3iie (J=1) Ha BepxHeM ypoBHe nepapxuu (K=K).

[lar 4. 3nauyenue nmapamerpa RiSkREQ(S, LA, RG) paccuuTtbiBaeTcs mo hopMyIie:

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

PAcLA

Ipumeuanwue: JIukBuaanuoHHslii peructp Tumna «House» o0beauHseT Bce coOCTBeHHBIE PacueTHbIe KOABl YYacTHUKA H
Bce cBs3aHHble ¢ HUMH Pasmenbl. Kaxnaerii JlukBumannonusid peructp Tuma «Client» COOTBETCTBYET OJHOMY
KIMeHTckoMy PacuetHoMy kony, unu PacuetHomy kony JIY YuacTHuKa U cBA3aHHbIC ¢ HUM Pa3nensl.

Mar 5. Jns pacuera kommoHeHT BekTopa MtM(S+SCEN,LA, RG) kaxnoro akrtusa

PAaCCUUTBIBAIOTCA BEJIMYNHBI:

1) PaccumThiBaeTCsa BCcrioMoraTenabHasl BeJIMUMHA.

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

LA=0Own LA=Client
rac

RiskPOS(LA) - HeTT0-0053aTeNbCTBO H/MJAM HETTO-TpEOOBaHHWE IO AaKTHUBY IO
JIMKBHIAIIMOHHOMY PETUCTPY (C yIETOM MOKPHITHIX Mpoax mo hopmyse u3 [lara 1).

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

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

rne Scen_ DOWN — mpeBsimenne Hax CTaBkaMud 00€CIEUCHHS, OIpeaessionee
CTPECCOBBIE 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.

Hlar 6. Bekrop MtM(S+SCEN,LA, RG) Ha (OHJ0BOM PhIHKE PACCUNUTHIBACTCS CIESAYIOIINUM
o0pazoM:

1) Jlnsg Kaxkmoil PHUCK-TPYIIBI, COCTOSIIEH M3 OJHOTO AaKTHUBA, IO KaXIOMY
JIMKBUAIIMOHHOMY PErHCTPY BEKTOP COCTOUT U3 JIBYX KOMIIOHEHT (CLIEHAPUEB):

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

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

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

e. Cxkuaka no puck-rpymme Skidka(RG) nanee npuHumaeTcst paBHO#M 3HAUCHHIO
napamerpa Skidka(l, K).

f. AxTMBBIL, JUI1 KOTOpPBIX mapamerp EXPOSUre IOJOKUTENbHBIN, Halee
CUMTAIOTCH aKTHBaMM Tuma LONg, ocrajbHble aKTHBBI CUMTAIOTCS aKTUBAMHU
tumna Short.

g. Jns aktuBoB Tmma Long wu Short paccumThIBarOTCS BCIIOMOTATEIbHBIC
BEJIMYMHBI 10 (hopmynam, ykazanHbIM B YacTtu |11 na llare 6 (myHKT 2.a) 11s
aktuBoB Al n A2 cootBercTBenHO (Long->Al, Short->A2).

h. Bekrop MtM(S+SCEN,LA, RG) paccunThiBacTcs Kak:

| Y DD(A)+ ZDD(A)}

| AcLong AeShort

DownDownScenario i
. >UD(A)+ XUD(A)
UpDownScenario | LAeLong AcShort
DownUpScenario | |
P S DU(A)+ ZDU(A)}
UpUpScenario | AeLong AeShort

SUU(A)+ ZUU(A)}
| Aslong AeShort
[Mlar 7. K kaxmoi kommnonente Bekropa MtM (S +SCEN, LA,RG )HpI/I6aBJ'I$IeTC$I BEJIMYMHA

RiSkREQ(S,LA, RG) U Jui pacuera 3HaueHHs EXCessRisk mpumeHnsitorcst popmyinsl U3
nyHkra 1.2.4 MeToauku.
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Ipuio:xkenue Nel
Cnucoxk mapamerpos

3HayeHUs CIEQYIOUIMX apaMeTPOB YCTAHABIMBAIOTCS perieHneM KimpuHroBoro meHrtpa
M0 KaXX10My OMP)KEBOMY PBIHKY, PACKPBIBAIOTCS Ha caiiTe KIMpHHroBOTO LIEHTpa B CETH
WHTepHeT u nepecMaTprBalOTCS HE PEKE YEM €KEKBAPTAJIBHO!

[TapameTpsl O6o3HayeHNE

KonnyecTBO Y4aCTHUKOB KIIMPHUHTA, Def
OJIHOBPEMEHHO (B o/iuH PacueTHblil 1eHb) HE
UCTIOJHUBIINX MapKuHaIbHbIE TPEOOBAHHUS
u/unn Map>kuHanbHbIe TpeOOBaHUS 110
00EeCTICUYCHHIO MO/ CTPECC U/UITH
Map:xuHanbpHbIe TpeOOBaHUS IO GOHIAM B
cllydae peanu3aliy CTPECCOBOTO CLEHAPHUS

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

— instr
KoaddunmenT ucronp3oanust ["apaHTHHOTO Alfa
donma
MuHUMAaIBHBIN 1Iar K3MEHEHUS pa3Mepa MinStep

OO6ecnieyeHus 101 CTPECC

HapaMeprl, pacCuUUTbIBACMBIC Ha OCHOBC BCJIIMYWH, YCTAHOBJICHHBIX B HpaBI/IHaX
KIIMpHUHTa:

[Tapametpsl O6o03HaueHue

Pa3smep cpenctB KinpuHroBoro neHTpa, BbIACIEHHbBIX 15 CCPcap
COOTBETCTBYIOIIETO OMPIKEBOTO phIHKA. Bkitowyaer
BBIJICJICHHBIN KanuTan KimpruHroBoro neHTpa s
COOTBETCTBYIOIIETO OMPKEBOTO PHIHKA, a TAKKE
JIOTIOJTHUTEIbHBIN BBIJICTICHHBIA KAITUTAJ, YYUThIBAEMbIN
Ha Ka)JIOM U3 PBIHKOB ITPOMOPLIMOHAIIBHO pa3Mepy
BBIJICJIECHHOT'O Kal1Tajaa COOTBETCTBYIOMIETO PhIHKA.

MunumanbHbIN pa3mep B3Hoca B ['apanTuiinelii GoHA FIXREQ
VY4acTHHKA KIMPUHTa B CyMME, YCTaHOBJICHHOH B
[IpaBuiax KIMpPUHTa COOTBETCTBYIOIIETO OMPIKEBOTO
pBIHKA
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Ipuio:xkenune No2

AaroputM yuera npodmuieii aktuBoB no PacuyerHbiM komxam EnmHoro myJa ajs
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 pbhIHKAaM, BKIIOYEHHBIM B 00yacTh nedcTBus EnguHoro myma, mo
CIIEAYIOILEMY AJITOPUTMY:

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

Pr ofile(ln,Out,Account) - 00beM TepeaanHoro npoduis akThBa ¢ peiika Out Ha pEIHOK

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 aHAJIOTUYHO ()BI0YEpCy C JaTOW UCTIONHEeHUs ceroaHs. Ha BaoTHOM phIHKe nepenayda npoduiis
yuuThIBaeTcsi kak oOecrieueHne. Ha (oHmOBOM phIiHKEe mnepenada mpoduiedl y4uTHIBA€TCS OTAEIBHO OT
MO3MIKN 1 oOecnedeHus B paspese poiHKoB IN. PerHok Out st CpoyHOTo M BamtoTHOTO pIHKOB MOXET OBITh
paBeH ToibK0o POHIOBOMY PHIHKY: BamoTHBIN <> @OHIO0BEIH <> CpOUHBIH.

COL(In,Account) - pa3Mmep obecrieueHus Ha pbiHKe IN, yuuThiBaeMbIi 1o cuety Account,

BXOJd1IIEMY B COCTaB PacuetHnoro kona EauHoro ImyJa. I[J'IH CUCTOB CpOLIHOFO u BamtoTHoro
PBIHKOB BCCTJida PABHO HYIIHO.

COL(MaI’ket,ACCOUHt) - MO3WIMS B aKTUBE MO CYCTY M YacTh IMO3MIHUH IO Tepeaadu

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

POS(Market,Account) - MO3WIMS B aKTHBE MO CYETy W YaCTh MO3UIMU MO Mepeaayu

npoduiIs aKTUBa, KOTOpas MO pe3yibTaTaM padOThl aifTOPUTMA OYJET YUYUTHIBATHCA KaK
MO3UIHUA.

[IIar 2. PaccuuThiBaeM BCIIOMOTATENIbHBIE BEIUYHHBI, HEOOXOAMMBIC ISl OMPEICICHHS
pa3Mepa akTHUBa, KOTOPBIA BO3MOXKHO NIEPEAATh MEK1y PhIHKAMM:

1) O003HaYMM Kak CUCTa-AOHOPBI aKTHBA, CUCTA IJISI KOTOPBIX BBIIIOJIHACTCSA 2 YCJIOBUA:

COL(In, Account) > 0;

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

Out

HpI/IMe‘IaHI/ICZ HOCKOJ’[BKY obecrneueHne YYUTBIBACTCS TOJBKO IO CHETAM E,HI/IHOFO IIyJa Ha (DOH)_IOBOM
PBIHKE, TO c4€Ta AJOHOPLI MOTI'yT OBITH TOJILKO CUE€TAMH (DOHZ[OBOFO PbIHKA. Ecmm YCJIOBUSM BBIIIC HE
COOTBETCTBYET HU OJIUH CUYET, TO MHOXKXECTBO CYETOB JOHOPOB CUUTACTCA ITyCTBIM.
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2) PaccunTtaem nepeaHHbIR ¢ KakI0r0 CYETa-I0HOpa 00hEM aKTHBOB:

COL _ OUT (Market, Account ) = min {COL( In, Account);— > Profile(In, Out, Account)}

Out
[ar 3. Pacnpenensiem cyMMapHbIii 00bEM MEPEAAHHBIX AKTHBOB 10 PHIHKAM:

1) O0o03HaUMM Kak CUCTA-pCHUIIMCHTBI aKTHBA, CUYCTA JI1 KOTOPBIX BBIIIOJIHACTCA
YCJIOBHUE:

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

Out

2) OmpenmenuMm cyMMapHbiii 00bEM mpoduiiell aKTHBOB, MOJYYEHHBIX CUCTAMU-
peunnuentamu Tekymero PK Ha Bcex ppiHKax:

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

In  Peyunuenmor Out

3) Ompenenum pacnpeaensieMoe OCPEICTBOM Mepeaayun mpoduici odecrneueHue:

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

In Honopu

IMpumeuanue: obecriedueHne A c4eTOB EMMHOrO myna ydWTBHIBAaeTCS MCKIIOUUTENFHO Ha DOHIOBOM
PBIHKE, IIOTOMY 3HA4€HHUE COL_OUT(Market, ACCOUHt)z[n;{ BantotHoro u Cpo4HOro pbIHKOB

Bceraa pasHo 0.

4) OrmpenenuM NOTy4eHHbII 00bEM aKTHBOB ISl KKIOTO CUETa-peLUNNICHTA:

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

IIpuMedanue: 3HaYeHHE MOPONOPLUN COL_OUT(PK)/ TOtBJ(PK) HE MpeBbIAeT 1: BBIXOA

JOHOPOB, yMeHBIHCHHbIﬁ J0 JOCTYITHOT'O 00BEMa AKTHUBOB, HC MPEBBIMIACT BXO/ PCIIUIIUCHTOB.

IIlar 4. PacdeT UTOrOBEIX BEIUYUH OPOUCXOOUT C YYCTOM BCIIOMOTI'aTCIIbHBIX BEJINYHH:
1) Paccuutaem UTOroBbI€ BEIMYMHEI 110 CUCTaM-I0OHOpAaM Kak

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

Out

2) PaccuutaeMm UTOroBbI€ BEIMYHHEI 110 CUCTaM-pCHUIIUCHTAM KaK
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COL(Market, Account ) = max]0; COL(In, Account ) + COL _ IN(Market, Account )]
POS(Market, Account) =

=" Profile(In,Out, Account ) +

Out

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

3) PaccunTaeM HTOrOBBIC BEIMUMHEI IT0 OCTAJIBHBIM CUeTaM 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. Utoroseie 3HaueHus BenuunH POS n COL HConap3yr0TCs B aITOPUTME CIICTYIOITUM
obpa3zom:

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

- Bennmunna COL ucnone3yercst BMecto Benmmunasl DEPO mo PK.

24



