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B Meroauke onucelBaeTcsd MNOPANOK pacdyeTa MHUHHMMAJIBHOTO pasMmepa
OOecrieueHust MOJ CTPECC, OCHOBAaHHBIM HA OLIEHKE IOTEHUUAIbHBIX IOTEPh
YyacTHHKA KIUMPUHTA NPU PAIMA3ALMAHA BO3MOKHBIX CTpecc-cueHapueB. [lomumo
ATOTO, OMMCAHbI PErJIaMEHThl IPUMEHEHHSI METONUKN: CPOKHM M INpaBWJIa pacuéra
ObecrnieueHus OJ CTPECC, a TAKXKE MOPSIIOK pacueTa pUCK-IapaMeTpoB Uil IpuemMa

aKkTUBOB B KauecTBe OOecnedyeHns moja cTpecc.



Yacte |. O0mue moJsioxeHus
CTpyKTypa 10KyMeHTa

B pazgene 1 Yactu |l Metonuku onpenenenus pazmepa OdecrnieueHus moj crpecc (J1anee
— MerorKka) ONMMCHIBACTCS AITOPUTM pacuéra MUHUMaIbHOTO pazmepa ObecriedeHus mo;y
ctpecc (manmee — pasmep OOecreueHHs TOJ CTpPEcC), MpH 3TOM B mopapasaene 1.2
OIUCBIBACTCS Pacy€T IapameTpa NOTCHIUAIbHBIX IIOTEPh YYaCTHUKA KIHpHUHIA IIPU
peau3ayi BO3MOXKHBIX CTPECC-CIICHAPHUEB.

Pasnen 2 Yactu |l omnmceiBaeT mnpouenypy HpUMEHEHUS METOIUKU: BpPEMEHHBIE
pernaMeHThl pacuéra u npaBuia packpeitas uHbopmarmun HKO HKIL (AO) (manee -
Knupunrossiii LleHtp).

Paznen 3 Yactu Il omuceiBaeT pacyer puUCK-TIapaMETpPOB JJisl OLIEHKM aKTHBOB,
IIPUHUMAEMbIX B kKauecTBe ObecreueHus 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 ToapHoro peiHka u peiHka CIIOU OGecnieuenue moj cTpecc He pacCUUTHIBACTCS.
W3menenus u nomoiHenuss B Metomuky ans pacuéra ObecriedeHus MOJ CTpecc Ha
ToBapunowm peiake u (unu) peiake CIIOU BHOcsTCS B ciiydasx, ykazaHHbBIX B Pazmene 2
Yacru Il.

B Ipunoxenun Nel MeTONMKH H3I0KEHBI CIHCOK HCIOJNB3yeMbIX MEPEMEHHBIX U
0003HAYEHMIA.

TepMmunsl, conepxamuecss B MeToanke U CIENHAIIBHO HE ONpe/elICeHHble B MeToauKe,
WCIIONB3YIOTCA B 3HAUEHUSAX, YCTAHOBJIEHHbIX [IpaBuwiiamMum KiaupuHra M HHBIMHU
BHYTPEHHUMH JIOKYMEHTaMu KJIupuHroBOro mneHTpa.

CnHCOK OCHOBHBIX COKpAIlleHHI

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



Yacrs |l. O6mue npunnmnnel pacyera OdecnedeHus Moj cTpecc

1.1.

IHopsixok pacuera pazmepa O0ecredeHUs MO CTPecC YYACTHUKA

Pasmep OoOecneuenust mnojg crpecc Yyactuuka (FloatREQ) paccumthiBaeTcst kak
Bo3MOokHbIe moTepu (ExcessRisk) mpu cTpeccoBbIX M3MEHEHHMSX 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 ywacmnuka 6 I'ap@ono
Homemquaﬂb Hble nomepu npu CMPECCe - | p,penennviii kanuman KL

TapDond(6es 83noca ywacmuuxa)

AuaroputMm pacuéta ObdecrieyeHus1 MoJ cTpecc

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

[Har 2. Pasmep OOecnieuenus noxa crpecc YdacTHHKa Ha Oup:keBOM pblHKe M 3a
nepuoi T paccuuteiBaeTcs no Gpopmyiie:

FloatREQ, = MAX |0;CVAR! (- ExcessRisk, , ) FixREQ, — MutBuffer, |,

U OKpYTJISIETCs BHHU3 € TOYHOCTBIO MinStep, rie

CVAR' (Xi) dyHkuws, BerUUCIsIONEee cpeanee mo 50%
50% .
HauOONBIINX 3HAYCHUH pafa X, 1=1,...,T

FIXREQm Pa3smep B3HOCa YuacTHuKa B ["apaHTHITHBINA
(GOH/1 HAa COOTBETCTBYIOIIEM OUPKEBOM
pBIHKE, ycTaHOBIIEHHBIN [TK

MinStep MuHUMaBHBIN 1Iar U3MEHEHUS pa3Mepa
ObecnedyeHus moJ cTpecc

a mapamerp MutBuffern ompenenser ucnonszyemyro Ha HemoOGpocoBecTHOTO
y4JacTHHKa KiupuHra 4acth pecypcoB LIK u I'apantuitabix ¢onmos. Ilapamerp
MutBufferm paccuntsiBaetcs 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)KJIOM U3 PBIHKOB IIPONIOPLIMOHAIBHO
pasmepy ['apantmiinoro ¢onma
COOTBETCTBYIOILETO PbIHKA, ECJIM NHOE HE
ycranoBiieHO KimmpunrossiM LleHTpom.
FixXREQ Pa3mep B3HOCa YyacTHuka B ["apaHTHITHBIHA
B3HOC Ha COOTBETCTBYIOILIEM OUPKEBOM
PBIHKE

m O6o03HaueHue phIHKA, MPUHUMAET 3HAUCHUS:
«BantOTHBIN PBIHOK U PBIHOK JIParOL€HHBIX
MeTaoi», «CpoUHbIil pEIHOKY,
«DOHIOBBIN PHIHOK U PHIHOK JICTIO3UTOBY
CCPcap Brinenennsiii kanutan KnmupuaroBoro
LEHTPA /U COOTBETCTBYIOIIETO OUPKEBOTO
PBIHKA, B TOM YHCIIE AOTIOTHUTEIbHBIN
BBIJICJICHHBINA KallUTall, yYUTHIBAEMbII Ha
Ka)kJIOM U3 PIHKOB IIPONOPIMOHAIBHO
pa3Mepy BbIIEICHHOIO Kanuraia
COOTBETCTBYIOILIETO PbIHKA, €CJIM HHOE HE
ycraHoBieHO KimmpunrossiM LleHTpom.

1.2. Pacuer mapamerpa ExcessRisk

Pacuer ExcessRisk Ha kaxa0M 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. OOt
CMBICJI ITapaMeTpa B TOM, YTO OH arperupyer OLEHEHHBIE MO XY/IIEMy CLEHapHuio (c
MIOMOIIIFI0 BEKTOpa TIEPEOLEHOK, CM. Jaiee), MOTCHIMAIbHbIE IOTepH Y4YacTHUKA
(mapameTp MtM) u pasmep ero Tekymiero Obecnedenus (mapamerp RiSKREQ).

Ilomenyuans nole nomepu npu cmpecce(ExcessRisk)=
Ilomepu npu peanuzauyuu nozuyui(MtM)-Ooecneuenue(RiskREQ)

Kpome Toro, mpu pacuere EXCeSSRiSK y4MThIBatOTCS OCOOCHHOCTH HCIOJIb30BAHUS
AKTHUBOB, YYUTHIBAEMBIX 32 KIIMEHTAMHU Y YaCTHHKA.

1.2.1. OO6mas cTpykTypa yuera no3unuii u OdecneyeHust Y4acTHUKA



B nmensx ganHOi MeToauku BCe MHCTPYMEHTHI/TpeOOBaHUSA/00s3aTEIbCTBA NCTATCA Ha
PUCK-TPYNIbI (HaIpuMep, B OAHY PUCK IPYIIYy MOTYT BXOAMTb CPOYHbIE KOHTPAKThl Ha
HNunexc PTC u cpounsie koHTpakThl Ha MHIekc MMBB, TpeboBanus n 00s13aTenbCTBAa,
BeIpakeHHbIE B nojuiapax CLIA, ¢ pa3iuyHbIME Jatamu UCHONHEHUS W T.11.). Kaxmas
NO3MLIKs YYaCTHUKA COCTOMUT U3 Habopa puck-rpymnn (nanee — RG). Kimpunrosslii neHTp
paccunthiBaet napamerp RISKREQ st kaxmoii puck-rpynmsl (cM. pazaen 1.2.2). I[To3uiwust
U BXOJSIME B HEE PUCK-TPYIIBI HACHTUDUIUPYIOTCS Peructpom ydera no3unuit (nanee

_PA).

Heckonbko Peructpos yuera no3unuii o0benunsatores B Peructp pacuera puckos (zanee
- RCA) mis pa3nenbHOro KOHTPOJS JOCTAaTOYHOCTH QOecredeHuss 10 IMO3UIUAM
VYuactuuka («House») u ero kiauenToB («Clienty).

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

EnuncrBennslii JINKBuaannoHHsnii peructp tumna «House» o0benuHsIeT Bce COOCTBEHHBIE
Peructpel pacyera puckoB Y4acTHHKA.

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

Hanpumep, y YuacTHuKa MOXKET ObITh CIEAYIOIIAsi CTPYKTYpPa YYETHBIX PErHCTPOB:

Perucrtp Pacuerta
Puckos «House»

JIMKBUAAUMOHHDIA
peructp

«House»

e -<

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

[MoxpoOHee cTpykTypsl yueTa mo3uiuii u OdecrnedeHns Ha KaKI0M U3 OMPIKEBBIX PHIHKOB
onucansl B Yactax H1-V.

YYacTHUK
KAUpUHra




1.2.2.

1.2.3.

Pacuér mapamerpa RisSkREQ

JIist KaKI0M PUCK-TPYIIIBI, BXOAIICH B MO3UINIO YUYaCTHHUKA, VIS CIICHAPUEB S (CTaBKU
obecrieyeHus, onpenelicHHbIe METOTUKON OMpeeeH s PUCK-TapaMeTpoB (HOHIOBOTO
PbIHKa W PBIHKA JICTO3UTOB, METOIMKOH OIpPEICICHUSI PHUCK-TIAPAMETPOB BAJTIOTHOTO
PBIHKA M PBIHKA JAParoleHHbIX METAJJIOB, M ba3oBbIil pa3mep rapaHTUIHOTO 0OecredeHus
Ha CPOYHOM PBIHKE) Ompesessercs TpedyemMsbiii pasmep OOecrieyeH st B COOTBETCTBHH C
ITK (mapametp RiskREQ(S,PA,RG)) u yuntsiBacTCst Ha ypoBHE Perucrpa ydera mo3uiiuii.

ArperupoBanue TpeOyemoro pasmepa OGecrieueHuss Ha ypoBHE JIMKBHIAIMOHHBIX
peructpoB B paspese puck-rpymn (mapamerp RiSKREQ(S,LA,RG)) mpoucxomut kak
IPOCTOE CyMMHpOBaHHE IO Permcrpam ydera TO3HMIHMIA BXOAAIINX B COCTaB
JIMKBUIALIMOHHOTO PETUCTpA.

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

PAcsLA

rie

S CraBku obecnieuenus win ba3oBblil pazmep
rapaHTHIHOTO 00eCIICUCHHUS
RiSkREQ(S,PA, RG) Pasmep ObGecnieuenust st puck-rpymmsl RG,
YYUTBIBaEMbIii 110 Peructpy yuera mosunuii PA
RiSkREQ(S,LA, RG) Pasmep ObGecrnieuenus s puck-rpymisl RG,
YUUTBIBAEMBIN 110 JINKBUIALIHOHHOMY PETUCTPY
LA

Onpe}leﬂeﬂue NMOTCHHHAJBHBIX MMOTEPDL NPH 3AKPLITHH 1 (1310107071

WNHCTpYMEHTOM B HACTOSAIIEM MyHKTE HAa3bIBAETCS CPOYHBIA KOHTPAKT JIMOO
TpeboBaHne/00s3aTeNbCTBO MO akTHBY. Ha ypoBHe JIMKBHIAIMOHHBIX PETHCTPOB IS
Ka)XJI0T0 HHCTPYMEHTA OTpeenseTcs pa3mep HerTo-nosuimii (nanee — RiSkPOS(LA)).

3aTeM OMpeaensieTcss BEKTOP MOTEHIMANbHBIX mepeolieHok (Bekrop MtM(S+SCEN,LA,

RG)) s  COOTBETCTBYIONIEro Habopa clieHapues S € S + SCEN g, YpOBHE
JIMKBUIAITMOHHBIX PETUCTPOB B pa3pe3e PUCK-TPYIII

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

InstreRG

rac



1.2.4.

AP(s, Instr) N3meHeHue 1ieHsl MHCTpyMeHTa INStr u3
puck-rpynmsl RG npu peanusanuu

cuenapus S € S + SCEN

Hetro-no3urust mo uHCTpyMeHTy INStr Ha
RiskPOS (LA, Instr) ypoBHe JIMKBUIAIMOHHOTO peructpa (C
YUYETOM TMOKPBITBIX MPOJIAK Ha BATFOTHOM
PBIHKE U PBIHKE APAroleHHBIX METAJIJIOB
1 (POHJIOBOM PBIHKE U PHIHKE JCTIO3UTOB)

JIist KaXK/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
®OynK1ws, BEIOMparomas HauXyami u3
arg min [f (x)] CIICHAPHEB C TOYKH 3PEHUS MOTCHINAITBHBIX
* notepsb K|
(x) Kparkas 3anuce st GyHKIHA Min [0, x]

BripakeHne B KBaJIpaTHBIX CKOOKaxX OMpenesieT pa3Mep MOTeHIUANbHBIX yOhITKOB KI|
6e3 yuera OOecnieueHusi, yauTbIBA€MOI0 33 KJIIMEHTaMH Y YaCTHHKA, KOTOPbIE HE TOHECYT
HOTEPHU B Cllyyae pealnusaluu crpecc-cueHapus. ObecrieueHue, yuuTbIBaeMoe 32 TAKUMU
KJIMeHTaMu, He ucnonb3yetcs KL Ha mokpsITHE yOBITKOB, YUNTHIBAEMBIX Ha COOCTBEHHBIX
cyeTax YUYacTHHKA, U YOBITKOB, yYUTHIBAEMbIX Ha MHBIX KIMEHTCKUX CueTax.

Arperauml Oob6ecneuenus u MNOTCHIHUAJTBHBIX MMOTEPD

JHns pacuera ExcessRisk mpoucxomuT arperupoBaHHE MOTEHIMATBHBIX YOBITKOB IMpH
XyJIIIEM 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
e

MtM (Worst, LA, RG) [ToreHnnanbHbIE TOTEPH JIJISL XYALIETO
CIICHAPHsI IS PUCK-TPYIIIEI (CM. TI.
2.2.3) 0 JINKBUIAIHOHHOMY PETUCTPY.
RiskREQ(S, LA, RG) Pa3zmep O6Gecniedenus (cum. 1. 2.2.2) 1o
JIMKBUIAIMOHHOMY PETUCTPY




IHopsinok npuMeHeHuss MeToanku

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

CranpapTHbIe 1aThl, HA KOTOPbIE MPOU3BOAMTCS pacueT pazmepa ObecrieyeHns moj crpecc
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.

[Tepuon g pacuera ObGecnedeHust 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 cnyuae ecnu cymmapHbIii 00beM CHENOK MO UTOraM KaJeHJIapHOTO roja Ha pPhIHKE
CII®U B pybneBoM 3kBUBajeHTe mpeBblaeT 1 Tpumumon pyoneir PO, K1 B Teuenue
CJIEIYIOIIETO KalleHAAPHOTO rojla BHOCUT M3MEHEHUS M JIOMOJHEHHs B MeTOIuKy s
pacuera Ob6ecrieuenus noj crpecc Ha poinke CIIOU.

Pacuer puck-nmapamMeTrpoB /isi NpHeMa AaKTHBOB B KadecTBe
Obecneuennst Moa cTpecc

B coorBercTBUM ¢ MeTonukol ornpeaeneHusl puUcK-apaMeTrpoB (POHAOBOTO pPbhIHKA U
pBIHKA JIEMO3UTOB U METONMKON ONpENETIEHUs PUCK-TIApAMETPOB BAIKOTHOTO PBIHKA U
pBIHKA AparoleHHbIX MeTamioB Kaxabld PacuetHwiii nenp Kl paccumteiBaeT HuxHue
TPaHULIbl OLIEHKU PBIHOYHBIX PUCKOB IO KaXXIOMY AaKTHUBY, IPUHUMAEMOMY B KadyeCTBE
Ob6ecnieuenus noj crpecc. HuwkHue rpaHuIlbl OLIEHKH PHIHOYHBIX PHUCKOB MPUMEHSIOTCS
JUISL OIEHKW aKTHBOB, TPUHHMAeMbIX B KauecTBe (OecmedeHusi MOJ CTpecc B
cootBeTrcTBUH C [IK.

[Tpu 3TOM 1O Kax<10My akTHBY BMecTO CTaBOK 0OECIICUeHUS IIPH pacueTe UCTIOIb3YIOTCS
CraBKku 00€cIeYeHHs IOJI CTPECC IMEPBOTO BTOPOrO M Tperbero ypoBHs (S1_stress,
S2_stress, S3 stress), onpenensieMble Ui KaXJI0T0 I-r0 YPOBHS 110 CIIEAYIOIIeH hopmyIie:

S i _stress=S i+ Stress asset

rne S_I — CraBka oOecreuenust i-ro ypoeusa (i=1,2,3). Ilapamerp Stress_asset
ycranaBiauBaercs pemenuneM 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

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

POSpk - HETT0-00513aTENBCTBO W/HIIM HETTO-TpeOOBaHKE 110 aKTUBY instr mo PacueTHoMy
koay (c yderoMm 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), onpeeseHHO# B cooTBeTCTBUU ¢ [IpHrmoxkenuem 2.

[Ipumeuanue: /lanee niis COKpalleHus 3aMUCH MOJICTPOUHbIE U HAJACTPOYHBIE UHIEKCHI OMYILIECHBI.
[lar 2.  JIns kaaoro akTuBa 1Mo Kaxaomy PacuetHomy koay paccunteiBactes 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

rne
S_1,S_2,S_3 — CraBku ppIHOYHOIO pucka 1-ro, 2-ro u 3-T0 ypoBHEH,
LK1, LK2 — JIuMuTHI KOHLIEHTpauu 1-ro, 2-ro ypoBHEH.

Hnsa Val=0 3nagenue ¢ynkuumu S(Val) npunumaercs paBHObiM Hymo. ns Val<O
sHaueHue QyHkimu S(Val) npunumMaercs paBabiM S(-Val).

[lar 3. 3HaueHue napamerpa RiSkREQ(S ,PA,RG )paCC‘{HTBIBaeTCﬂ:

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.
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2) 1y pUCK-TPYIIIBI, COCTOSAIIEH 13 ABYX akTHBOB Al u A2 10 aJropuTMy:
a. PaccumThiBaloTCSl BCIIOMOTaTEIbHBIC BETHUNHBIL:

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, 1o
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,
ONpEIEesieMbli B COOTBETCTBUM ¢ METOOUKON OIpPEACIICHUs] PUCK-
[1apaMeTPOB BAJIFOTHOT'O PhIHKA M PhIHKA JAParoleHHbIX METAJUIOB.

[llar 4. 3HaueHue napamerpa RiSkREQ(S, LA, RG)pacch/ITLIBaeTCH o popmyre:

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

PAcLA
[pumeuanue: JIMKBUAANMOHHBIA perucTp Tuna «HoOUse» oObeanHseT Bce COOCTBEHHbIE PacyeTHbIE KOJBI

Vuacrauka. Kaxnapiid JlukBunannorsslit peructp thma «Clienty cooTBeTcTByeT 0JHOMY KIMEHTCKOMY

PacuetHoMy xony unu PacuetHomy kony Y YuacTHuKa.

[lar 5. Jns pacyera komrnoHeHT BekTopa MtM(S+SCEN,LA, RG) st kaxa0ro akTusa:
1) PaccuuThIBaeTCS BCIIOMOTATEIbHAS BETMYHHA!

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

LA=Own LA=Client

RiskPOS(LA) - HeTT0-00s3aTeNbCTBO W/WJIM  HETTO-TPEOOBaHHE 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 crnemyroniuii BUI:

MIN[LKZL;Val]x (S _1+ Scen_ DOWN )+
SCEN(Val) = Vix MIN[LK2 - 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€CII€UCHHUS], OIMPEILISIIONIee
CTPECCOBBIC CIICHAPHUH.

Hnsa Val=0 3nauenue pynknuu SCEN(Val) npuaumaercs paBHbiM Hymwo. s Val<O
snayenne Qynkiuun SCEN(Val) npunumaercs paBubiM SCEN(-Val) ¢ 3amenoit
Scen_DOWN na Scen_UP.

Hlar 6. Bekrop MtM(S+SCEN,LA, RG) Ha BaJlOTHOM pPBIHKE M PBIHKE JApParoleHHBIX
METAaJUIOB PACCUUTHIBACTCS CIECAYIOLIMM 00pa3oM:

1) Jlist KaXIoW PHUCK-TPYIIbI, COCTOSALICH W3 OIHOIO aKTUBa II0
KaxaoMy JIMKBHJIAIIMOHHOMY PETHCTPY BEKTOpP COCTOUT M3 JBYX KOMITOHEHT
(cuenapwueB):

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

2) JI1s1 KaXkT0M pUCK-TPYIIIBI, COCTOSIIIEN U3 ABYX AKTUBOB 110 KAXKJIOMY
JIMKBUAALIMOHHOMY PETHCTPY BEKTOpP COCTOMT M3 YEThIpEX KOMIIOHEHT
(cLieHapueB) U PaCCUUTHIBAETCS 110 CIEYIOIEMY aITOPUTMY:

a) PaccunTeiBatoTcst BcrioMoraTeabHble BEIUYUHBI:

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 (A1) = UP(AL) x (1 Skigkg RG)) x RiskPOS (LA, Al) x P(AL),

UD( A2) = ~MIN (100%; DOWN ( A2)) x (1 Skigkg RG ))x
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- SkigkaRG)) x RiskPOS (LA, A2) x P(A2).

0) BekTop paccuuThIBacTCs Kak:

DownDownScenario

—

DD (A1) + DD (A2)]

UpDownScenario [UD(Al) +UD(A2)]
DownUpScenario | |[DU (AL) + DU (A2)]
UpUpScenario [uu (A1) +UU (A2)]

[llar 7. K kaxnoit komnoHeHTe Bekropa MtM (S + SCEN, LA, RG)HpI/I6aBJ'I${eTC${ BEJIMYMHA

RiSk(S,LA,RG)(pacchTaHa B Illare 4) u i pacuyera 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 YdacTHHKa paccuuThiBaeTcsi napametp ExcessRisk mo utoram Pacuetnoro
JTHS 1 TI0 CJIEYIOIIEMY allTOPUTMY:

Hlar 1. Jns xaxmoro PacuetHoro koma (perucTp pacyera PHUCKOB) pacCUUTHIBACTCS
RiSkREQ(S, PA, RG)HO KKIOW pHUCK-TpyIIe (MHCTPYMEHThI Ha OAMH Oa30BbIil aKTHB

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

CraBkoii obecrieueHust S M0 0a30BOMY aKTHBY Ha CPOYHOM PBIHKE SIBJISICTCS TTapaMeTp
bazoBoro rapanTuitHoro odecrne4eHus.

Hlar 2. Ilo xaxaomy JlukBumanmonHomy peructpy paccuntseiBaercsi RiSKREQ(S, LA, RG)

M0 KaKJI0W PUCK-TPYIIIIE:

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

PAcLA

[Mpumeyanue: JInkBumaMOHHBIN peructp Tuna «HOUSe» oObenuHseT Bce coOCTBEHHBIE PacueTHbIe KOJIbI
VYuacthuka. Kaxaeiii Jluksumanuonnsiii peructp tuma «Client» coorBerctByet ogHomy PacueTHomMy Koy
(Peructp pacyera pucKoB) ¢ CBSI3aHHBIMH C HUM KJIIMEHTCKMMU bpokepckumu pupmamu uian O60cobaeHHON
Bbpoxkepckoii pupmoit, minu bpokepckoit pupmoii JIY YuactHuka.

Mlar 3.  Jlns kaxxaoro JIMKBUIAIMOHHOTO PETMCTPa PacCYMThIBAeTCS HETTO-o3unus Val mo
KKJIOMY HHCTPYMEHTY U3 KaXKJIOW PUCK-TPYIIIIHI.

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

S+SCENmo «kaxnomy JIMKBHUAAIIMOHHOMY pETHCTPY W KaXKIOW PHCK-TPYIIIEe
paccuuThiBaeTcs mo mozuiusam RiskPOS.

IIpu »TOM 11 pacueTa KOMIOHEHT BekTopa BMecto S (bazoBoe rapantuiiHoe
obecrieyeHne) Mo KaxaoMy 6a30BoMy akTuBy ucmonb3yroT S+SCEN=[S-Scen_DOWN,...,
S+Scen_UP], rme Scen_UP/Scen_DOWN — npesbiinerre Haa CtaBkamMu oOecriedeHust
NIPY ABWOKEHHUH IIEH BBEPX/BHHU3, OTIPENIEIISIONIEE CTPECCOBBIE CIIEHAPUH.

[Tar 5. K kaxa0il KOMIOHEHTE BEKTOpa MM (S +SCEN, LA, RG)

RisSkREQ(S, LA, RG)

HpI/I6aBJ'I${€TC${ BCJINYHHA

u ana pacueta 3HaueHus ExcessRisk mpumensitorcss ¢popmynsl u3
nyHkTa 1.2.4 Metonuku.
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Yacrtp V. [lopsaok pacuera napamerpa ExcessRisk nisi ponaoBoro psinka

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 Paszfensl ans LEeHHBIX Oymar) Ui KaKJOW PUCK-TPYIIIBI
(MHOCTpaHHOM BaJIIOTHI WJIM LIEHHON OyMaru)) pacCUMThIBAETCS BEJIMYUHA!

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

POSpa - Herro-00s3aTenbeTBo n/mmn Hetro-TpeGoBaHMe 1O aKTHUBY IO PETUCTPY ydeTa
no3uiyii (¢ yuerom 3Haka) ¢ yuerom Benunuunbl POS(Market, Account), onpeneneHHoii B
cootBercTBUU C [Ipunoxenuem 2,

DEPOpa - OGecnieueHre B aKTHBE [0 PETUCTPY yuyeTa MO3ULUN C y4eTOM BEJIMUYMHBI
COL(Market, Account), onpeesieHHO# B cooTBeTCTBUH ¢ [IpHrioxenuem 2.

[Ipumeuanue: /lanee niis COKpalleHUs 3alUCH MOJICTPOUHBIE U HAJACTPOYHBIE UHJIEKCHI OMYILIECHBI.

lar 2. I[J'IH KaXXJI0ro axKThBa II0 KaXKAOMY PETUCTPY Y4CTa HO3PILIPII>'I PaCcCUUTBIBACTCA
s(Val).

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

MIN[LKLVal]xS_1+
S(val) = le +MIN[LK 2 - LKL MAX [Val — LK1,0]]xS _2+ |,
a
+MAX [Val - LK 2;,0]xS _3
rae S 1,S 2, S 3 — CraBku pbIHOYHOIO pUCKa 1-T0, 2-T0 ¥ 3-TO YPOBHEH,
LK1, LK2 — JIuMuTHI KOHLIEHTpauu 1-ro, 2-ro ypoBHEH.

Jns Val=0 3nauenue ¢pynkuun S(Val) npunumaercs paBHbIM Hymo. J{1s Val<(0 3HadueHune
dyukuu S(Val) npunumMaercs paBabiM S(-Val).

[lar 3. 3HaueHue napamerpa RiSkREQ(S ,PARG )pacchTHBaeTca:
1) Jlns pucCK-TpYIIIbI, COCTOSIIEH U3 OAHOTO aKTHBA IO (OpMyJIe:
RiskREQ( S,PA,RG ) = abs( RiskPOS ) x S(RiskPOS )x P
rae P — pacdeTrHas ieHa akTHBa.

2) st puck-rpymisl, cocrosieit u3 N aktuso Al, ..., AN o anroputmy:
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Ipumeuanne: Puck-rpynma Moxer ObiTh npenctaBicHa B Bune K-yposHeBoro pepeBa ¢ J(K) y3moB nHa
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). Axrussr Al, ..., AN Gyaem cunrats y3mamu Hynesoro yposss j(0) u J(0)=N.

a. PaccumThiBaloTCS BCIIOMOraTeNbHbIE BEJIWYMHBI Ui HYJIEBOTO YpPOBHS
UEPAPXUHU:

Risk(n0) =

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

i. PaccumtbhiBaeM BcrioMmorarenbHbie Beaunuunbl i j(K) y3i1a npu ycioBuw,

uro j(k-1)c j(k):

Ecmu Sign( j,k—=1)>=0, To

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

HNuaue

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

ii. ArpermpyeM CKHIKH C TPEABIIYIIEIO YPOBHS JIepeBa:

RiskSkidka( j,k ) = RiskSkidka( j,k )+ RiskSkidka( j,k —1)
e. Komnen nukna mo j(k-1).
f. PaccuutsiBaeM BcriomoratenbHble 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 )+
+ 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 RiISKREQ(S,PA,RG) mnst puck-rpynnsl OpUHHUMAETCS
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 RiISKREQ(S, LA, RG) paccuutbiBaetcs mo ¢popmyiie:

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

PAcLA

[pumeuanue: JIMKBUIAIIMOHHBINA peructp Tuna «HOUSe» o0beanHIET Bce COOCTBEHHBIC PacueTHbIe KOIbI YUaCTHHKA U
Bce cBs3aHHble ¢ HUMH Pasmensl. Kaxngeii JlukBumanmonnerd peructp Tuma «Client» COOTBETCTBYET OJHOMY
KiMeHTckomy PacuetHomy xony, ninu Pacuernomy xony 1Y YuacTHuKa U cBsi3aHHBIE ¢ HUM Pa3fensl.

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

rne Scen_ DOWN — mpeBsimieane Hax CTaBkaMu 00€CIEUCHHS, OIpeaessionee
CTPECCOBBIC CIICHAPHH.
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Hns Val=0 3nauenue ¢pynkmuu SCEN(Val) npuaumaercs paBabiM Hymoo. 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 (OHI0BOM PBIHKE PACCUUTHIBACTCS CIECAYIOIINUM
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)xUPxP '

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

[pumevanue: Mcnonp3yercs nepapxus 1 ee 0003HaueHus, aHanornansie [lary 3.

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

b. AKkruBbL, 178 KOTOPHIX IIapaMeTp EXPOSUre moJI0KHUTEIbHBIN, aajiee
CUMTAIOTCH aKTHBaMM Tuma LONQ, ocTrajbHble aKTHBBI CUMTAIOTCS aKTUBAMHU
tumna Short.

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

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

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

| Aelong AeShort

DownDownScenario
) YUD(A)+ >UD(A)
UpDownScenario AeLong AcShort .
lar 7. BownUnS ) =9 K Kaxxgou KOMIIOHEHTE
own cenario
P Y DU(A)+ ZDU(A)}
UpUpScenario | AeLong AeShort

| YUU(A)+ ZUU(A)}

| AslLong AeShort

BekTopa MtM (S +SCEN, LA, RG)HpI/I6aBJI}IeTC}I BEIMYMHA RiskREQ(S ,LA, RG) u A

pacuera 3HaueHUs EXCesSRisk mpumenstorest popmynsl 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 nepecMaTprBalOTCS HE PEKE YEM €KEKBAPTAJIBHO!

[TapameTpsl O6o3HayeHNE

KonnuectBO Y4aCTHUKOB KIIMPUHTA, Def
OJIHOBPEMEHHO (B 01MH PacueTHbIil 1eHb) He
UCTIOJHUBIINX MapKuHaIbHbIE TPEOOBAHHUS
u/unn Map>kuHanbHbIe TpeOOBaHUS 110
00EeCTICUYCHHIO MO/ CTPECC U/UITH
Map:xuHaiabpHbIe TpeOOBaHUs 110 (OHIAM B
cllyyae peaqu3aliy CTPeCCOBOTO CLieHapHUs

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

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

OO6ecnieyeHus 101 CTPECC

HapaMeprl, YCTAHOBJICHHBIC B HpaBI/IJIaX KIIMPpHUHI'a JJIs KaXK10T0 6I/Ip)KeBOFO PBIHKA:

[Tapametpsl Ob6o3HaueHue

Pasmep cpencts KiimpuHroBoro neHTpa, BEIACICHHBIX IS CCPcap
COOTBETCTBYIOLIET0 OUPkKEBOT0O pbIHKa. Bkitoyaer
BBIICJICHHBIN KanuTan KiImpuHroBoro neHTpa st
COOTBETCTBYIOILIET0 OUPKEBOI'O PhIHKA a TAKXKe
JOTIOJIHUTEIbHBIN BBIICICHHBIN KallUTaj, YYUThIBAEMBIN
Ha KaKJIOM U3 PBIHKOB IPOIOPLMOHAIBHO Pa3MeEpPy
BBIJICJICHHOT'O KalluTajaa COOTBETCTBYIOLIErO PhIHKA.

Pa3mep B3HOCa B ["apantuiinbiii pong YuyacTHuka FIXREQ
KJIMPUHTa B CyMMe, YCTaHOBIIEHHOM B [IpaBuiax kinupuHra

COOTBETCTBYIOILIETO OUPKEBOI'O PhIHKA
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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 Tmepenadya mnpoduist aKTHBa, NPOMCXOJUT KOPPEKTUPOBKA MO3MLIUN 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:

Profile(In,Out, Account) - o6sem nepesannoro npoduis akTHea ¢ peiaka OUt Ha PHIHOK

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

[pumeuanne: Ha CpoUHOM pHIHKE Tepenada MpoQUiId aKTHBA YIUTHIBACTCS KaK MO3UIHS 110 TEXHUUECKOMY
HWHCTPYMEHTY aHAJIIOTUYHO (BIOYEpPCy C IATOW UCIIONHEHNUs cero/iHsl. Ha BaJroTHOM phIHKe Iepenada npoduis
yuHuThIBaeTcsi kak oOecrieueHne. Ha (oHmoBOM phlHKEe mnepenaya mpoduiedl y4uTHIBA€TCS OTAEIBHO OT
MO3MIKN 1 obecnedeHus B paspese poiHKoB IN. PerHok Out st CpoyHOTo M BamoTHOTO PIHKOB MOXKET OBITh
paBeH ToibK0o POHI0BOMY PHIHKY: BamoTHBIN <> @OHIO0BEIH <> CpOUHBIH.

COL(In,Account) - pa3mep obecrieueHus Ha peIHKE [N, yauTeiBaembIid 1o cyety Account,

BXoJd11eMy B coctaB PacuerHoro koga Ennnoro nyna. s cuetoB Cpounoro u BantoTHoro
PBIHKOB BCET/Ia PABHO HYIIIO.

COL(Market,Account) - MO3UIMs B aKTUBE MO CYETY M YacTh IMO3MIHUH IO Teperadu

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

POS(Market,Account) - MO3UIMS B AaKTUBE IO CYETY U 4YacTh MO3MIMHU IO Meperadu

HpO(l)I/IJ'ISI dKTHUBA, KOTOpas IO pe3yjibTaTaM pa6OTBI aJIropuTMa 6y1[eT YUYUTBIBATHCA KakK
TIO3HIIHA.

[ITar 2. PaccuuThiBaeM BCIIOMOTATENbHBIE BEIUYHHBI, HEOOXOAMMBIC ISl OMPEICICHHS
pa3Mepa akTHUBa, KOTOPBIA BO3MOXHO NEPEATh MEXKITY PHIHKAMMU:

1) OG6o3Ha4MM Kak cyeTa-JOHOPHI AKTUBA, CUETA JJISI KOTOPBIX BBITOIHACTCS 2 YCIOBHS:

COL(In, Account) > 0;

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

Out
HpI/IMe‘IaHI/IeZ HOCKOJ‘ILKy 06€CH6‘IGHI/IG YYUTBIBACTCS TOJBKO IO CHECTAM EI[I/IHOFO IIyJa Ha (DOHZLOBOM

PBIHKE, TO c4€Ta AJOHOPLI MOTYT OBITh TOJILKO CUETAMU CDOHI[OBOFO PbIHKA. Ecmm YCJIOBUSAM BBIIIC HE
COOTBETCTBYCT HU OJJUH CYET, TO MHOXKECTBO CYHETOB JOHOPOB CHUTACTCA IIyCTbIM.
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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 TIEpeJaHHBIX AKTHBOB 11O PHIHKAM:

1) O0o03HaUMM Kak CUCTA-pCHUIIMCHTBI aKTHBa, CUYCTA JII 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 pacnpeaenseMoe MOCPEICTBOM nepeaadn npodusei odecrneueHue:

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

In Honopu

IMpumeuanue: obecriedueHne A c4eTOB EMMHOrO myna ydWTBHIBAaeTCS MCKIIOUUTENFHO Ha DOHIOBOM
PBIHKE, IIOTOMY 3HAY€HHE COL_OUT(Market, ACCOUHt)z[n;{ BamtotHoro u Cpo4HOro peIHKOB

Bceraa pasHo 0.

4) OrmpeaenuM MOTy4eHHbII 00bEM aKTHBOB JJIsl KKIOTO CUETa-peLUIICHTA:

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

[puMeuanue: 3HAYEHWE MPOMOPIUK COL_OUT(PK)/ Total(PK) ne mnpessmmaer 1: BbIXOX

JOHOPOB, yMeHBIHCHHbIﬁ J0 JOCTYITHOT'O 00BbEMa AKTUBOB, HC MPEBBIMIACT BXO/J PELUIIMCHTOB.

IIlar 4. PacdeT UTOrOBEIX BEIUYUH OPOUCXOAUT C YIYECTOM BCIIOMOT'aTCJIbHBIX BCJIUYNH:
1) PaccuutaeMm UTOroBbI€ BEIMYHHEI 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) Paccuutaem UTOroBbI€ BEIMYMHEI 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 UTOroBBIEC BEIMYMHEI IT0 OCTAJIBHBIM CUSTaM 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 1 COL HConp3yI0TCsS B aITOPUTME CIICTYIOITUM
obpa3zom:

- Bentmunna POS po0OasiisieTcs k HeTTO-mo3umu 1o PK.

- Benmunna COL ucnonb3yercst BMecto Benmmunasl DEPO mo PK.
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