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JIo1st O1teHKH c(hOPMUPOBAHHOCTH KOMIIETEHIIUH:

IIK-2 «Cnoco0HOCTh aHATU3MPOBATH, 000CHOBBIBATH H BHIOMPATH PelLICHUSI».

[1K-2.1 3HaeT MeTOabl, TEXHUKH, TEXHOJIOTUN YIPABICHUS pa3JINYHBIMU BUJAMU pHrcKa.
Knaccugukamuro PUCKOB OpraHU3alNy;

[1K-2.2 YMeeT oCymiecTBIsTh pacyeTsl, IPOrHO3UPOBaTh, TECTUPOBATH 51
BepU(UIIUPOBATh METOUKHU YIIPABICHUS pUCKaMHU C y4eTOM 0TpacieBoit
crnenupuky;

[1K-2.3 Bnaneet HaBbIKaMu 0TOMpaTh NOAXOAIINE METO/IbI BO3ACHCTBUSA HA OTEIbHBIC
BU/JIbl PUCKOB U 3PPEKTUBHO MPUMEHSITH UX C YUETOM UX PE3YJIbTaTUBHOCTH u

HKOHOMHUYECKON 3PPEKTUBHOCTH.

Pazaus 2025



3akpbIThHIE 3aJaHNS HA YCTAHOBJIEHHE COOTBETCTBHS

I/IHCTDYKIII/IH AJIsl BBINNOJTHCHUA 3aJaHUA: npoanaﬁTe TEKCT 1 YCTAHOBHUTE
COOTBETCTBUEC

IIpodeccnonaabpuasa komnerenuus [NK-2

HNupukarop: UTTK-2.1
Bpems Ha oTBeT: 2 MHH.

3ananue 1 : YcTaHOBUTE COOTBETCTBUE MEXAY TUIIAMHU YYACTHUKOB PBIHKA U UX
OCHOBHBIMH PUCKOBBIMH XapaKTEPUCTUKAMMU.

Y4acTHUK H XapaKkTepucTHKa pUCKa
A) MHCTATYIIMOHAIIBHBIN 1) Beicokast nuBepcudukanus, HU3KUM
MHBECTOP cneunduyeckui puck

2) [loBeneHyeckue OMMOKH, OTPaHUYCHHbBIE

b) Po3Huunbliii ©”HBECTOP
3HAHUS

B) Mapket-meiikep H 3) Puck uHBeHTaps MpHU MOIIEPIKAHUH KOTHPOBOK

4) KpenuTHblii ¥ ONepaliMOHHBIA PUCK KIHEHTCKUX

I') Bpokep-nunep CHETOK

3anumuTe BbIOPaHHBbIE HUQPBI N0 COOTBETCTBYIOIIMMH OyKBAMU:

A b B r

Nuaukarop: UTIK-2.1
Bpems Ha oTBeT: 2 MHH.

3aganue 2: YCTaHOBUTE COOTBETCTBUE MEKIY PUCK-METPUKON U €€ OCHOBHOM LIEJIBIO.

Merpuka H Hean

1) Ouenka MakCHMaIbHOTO YOBITKA IPU 3aJIaHHOM

A) Value-at-Risk (VaR) BepOSTHOCTH

B) Expected Shortfall 2) Cpennue yOBbITKH 32 mipeiesiom VaR

(ES)
B) bera-koaddunuent H 3) U3mepenne cucTeMaTHIeCcKOTO (PBIHOYHOT0) PUCKa
I') Tracking Error H 4) KoHTpOJb OTKJIOHEHUS TOpTderst oT OeHuMapka

3anummure BbIOpaHHBbIE HU(PBHI 01 COOTBETCTBYIOIIMMH OyKBaMU:

A b B r

Nuaukarop: UTIK-2.1
Bpems Ha oTBeT: 2 MHH.




3ananue 3: ComocTaBbTe ITAI YIPABICHUS PHIHOYHBIM PUCKOM OpOKepa 1 ero KIF0YEBOM
pe3yJnbTarT.

Jran H PesyabTatr

A) Unentudukanns .
) Y uran 1) ITonHBIHM CIUCOK OTKPBITHIX JOTOB

MTO3ULIAN
B) U3mepenue pucka H 2) Pacuér VaR, cTpecc-nokazareneit
B) MoHUTOpPUHT JIUMUTOB H 3) Curnaiibl 0 IPEBBIICHUX

4) KoHCOMUIMPOBaHHBINA JOKYMEHT JIJIsl COBETA

I') OtuérHocTh
JTUPEKTOPOB

3anumure BoIOpaHHbIie HM(PBI 0] COOTBETCTBYHOINMMHU OyKBAMU:

A b B r

Hupukarop: UIIK-2.1
Bpems Ha oTBeT: 2 MHH.

3ananue 4: YCTaHOBUTE COOTBETCTBUE MEXKYy BHJIOM IIEHHON OyMaru u mpeo0:1aarommum
PHCKOM.

Iennas Oymara H OcHOBHOM pHCK ‘
A) OObIKHOBEHHAs aKIUs H 1) LleHoBoI#1 (BOJIATUIIBHOCTD) ‘
b) Kopnoparusnast obnuranus H 2) Kpeautssblii (1eosIT IMUTEHTA) ‘
B) ETF Ha pa3BuBatomuecs pBIHKI/IH 3) CtpaHOBOI1 (IOJIUT/PETYAATOPHBIE IOKH) ‘
I') REIT H 4) CTOMMOCTh HEIBMYKHMOCTH / JII/IKBI/II[HOCTB‘

3anummre BbIOpaHHbIE LU (PHI 0] COOTBETCTBYIOIIMMH OyKBaMU:

A b B r

HWupukarop: UIIK-2.1
Bpems Ha oTBeT: 2 MHH.

3ananue 5: CootHecute (HakTOp PUCKA U METOJ €T0 KOJIMUYECTBEHHOU OIEHKH.

dakrTop H Meton ‘
A) IIpouentHas CTaBKaH 1) JdropaniioHHBIN aHAIINU3 (Macaulay/Modiﬁed)‘
B) Undnsmus H 2) Cuapag TIPS vs Treasury ‘
B) KpenutHslii cripant H 3) Z-cipan / O-cipaa ‘
I') BomatuibHOCTH H 4) Implied vol (moaens Bioka—Illoyn3a) ‘

3anummre BbIOpaHHBbIE LU (PHI I0X COOTBETCTBYIOIMMH OyKBaMuU:

A | b | B ] r




HNupukarop: UTTK-2.1
Bpems Ha oTBeT: 2 MHH.

3aganue 6: ConocraBbTe METOA JUBEPCUPHUKAIINH U TPUHIIUIT CHIKEHHSI COBOKYITHOTO
pucka.

Meroj H Ipunumn ‘
A) KoppensunoHHas 1) KomOuHMpOBaHue aKTUBOB C HU3KOH
JTuBepcUpUKALUS B3aMMOCBS3bIO
B) Risk Parity H 2) BelpaBHHMBaHKE BKJIaI0B B OOIIHIA PHCK ‘
B) Munumu3zamus CVaR H 3) OrpaHu4eHrEe XBOCTOBBIX MTOTEPH ‘

4) PacnpeneneHHe KalimMTaja I10 HC3aBUCHMBIM

I') ®akTopHas nuBepcuduKanus
) pHai MBEpCHpuIcal ¢dakropam

3anummure BbIOpaHHBbIE HU(PHI M0/I COOTBETCTBYIOIMMH OyKBaMU:

A b B r

Nuaukarop: UTIK-2.2
Bpemsi Ha oTBeT: 2 MMH.

3aganue 7: YCTaHOBHUTE COOTBETCTBUE MEXKIY BUJIOM MPOU3BOJAHON OOIUTAIINH U
KJIFOUE€BOM OCOOCHHOCTHIO €€ pUCKa.

Ob6amuranus H Oco0eHHoCTh pUCKa ‘
A) Bull-Bear Note H 1) Henunelinas BblIuIaTa, 3aBUCHMasi OT HAIIPaBJICHUS pLIHKa‘
b) Perpetual Bond H 2) O4eHb JUTMHHAS TIOpAIHs, OTCYTCTBYET MOTAIlICHHE ‘

3) KynoH noBslaeTcs CTyneHs MU, yBeJIUYUBas

B) Step-Up Bond .
MPOLUCHTHBIN PUCK

I

] 4) PuCK KOHBEPTAIIMU B aKI[HUU [IPU TTAJICHUH [ICHBI
Reverse Convertible ) pran 1 p A I

3anummre BoIOpaHHBbIE HU(PHI 0X COOTBETCTBYIOIIMMH OyKBaMuU:

A b B r

Nuaukarop: UTIK-2.2
Bpems Ha oTBeT: 2 MHH.

33}13HI/IC 8: CootHecure BCTpOCHHBIf/'I OIIIIMOH " HanOoJee MOAXOASAIIUM METO €ro
XCIKUPOBAHUA.

BcerpoeHHbIi ONIIIUOH H Metoa xeaKUpOBaHUSA

A) Call B kouBepTHpYyEeMOit H 1) [Iponaska 6a30BBIX aKIUi (I€THTA-XEIK)




BcerpoeHHbIN ONIIUOH

Metoa xeAKUPOBaHUHA

o0uranuu

|

b) Put B kanuTano-3amuiéHHon
HOTE

2) Ilokynka myT-onuuoHa Ha UHAEKC

B) Cap B niaBatomieM O0oHie

3) Cnenka cap-swap

I') Floor B umote4Ho# obauranuu

4) Iokynka payer-swaption (puxkc —
TIJIaBAOIIIAs )

3anummre BbIOpaHHBbIE LU (PHI 0] COOTBETCTBYIOIIMMH OyKBaMuU:

A b

B r

HWupukarop: UIIK-2.2
Bpems Ha oTBeT: 2 MHH.

3apanue 9: CooTHECHUTE IPOLIEYPY CEKbIOPUTU3AIMNHN U MEXaHU3M CHUKEHUS PHCKA.

‘ IMpoueaypa H Puck-mururanusa ‘
‘ A) True Sale H 1) OTnenenue akTUBOB OT OajaHCa SMUTEHTA ‘
‘ B) Subordination H 2) Pacnipesiesienue yOBITKOB IO CTAPIIHHCTBY ‘
‘ B) Excess Spread H 3) Cozpanue MOAYIIKHU 3a CUET CBEPX0X0/1a Iysa ‘
‘ I) Over-CoIIateraIizationH 4) Ilepemnaya akTHBOB CBEPX HOMHHAJIA 06J‘II/IFaLII/II7I‘

3anummTe BbIOpaHHBbIE LU (PBHI 01 COOTBETCTBYIOIMMH OyKBaMu:

A b

B r

HWupukarop: UIIK-2.2
Bpems Ha oTBeT: 2 MHH.

3aganue 10: YcTaHOBUTE COOTBETCTBHE MEXAY THUIIOM OHPKEBOTO Op/iepa U KIIFOUEBbIM

PHCKOM.

‘ Opaep H Puck ‘
‘ A) MarketH 1) LleHOBOE TIpOCKATE3BIBAaHHE ‘
‘ b) Limit H 2) Puck Hepeanmu3aiyu, €Cii IieHa He JJOCTHTHYTa ‘
‘ B) Stop H 3) AKTHBaLUS «ITYMOM» U IIPOAaXka 1o Xymamei ueHe‘
‘ I) ICebergH 4) YTeuka uHGOpMAIIH O KPYITHOM 00bEMeE ‘

3anummuTe BbIOpaHHBbIE HU(PHI 0] COOTBETCTBYIOIIMMH OyKBaMU:

A b

B r

HWupukarop: UIIK-2.2




Bpemst Ha oTBeT: 2 MHH.

3ananme 11: CooTHecHTe TUKBUIHOCTHBIN MOKa3aTeIb U €ro MHTEPIPETALIHIO.

‘ ITokasarenn H Hurepnperauus ‘
‘ A) Bid-Ask SpreadH 1) JIeHEKHBIN «HAIO» IPH BXO/1€/BBIX0IE ‘
‘ B) Turnover Ratio H 2) CkoibKo pa3 3a roj 000padynBaeTcs KarmuTall ‘
‘ B) Market Depth H 3) O06BEM 3asBOK 110 JIYUIIHM I[EHAM |
‘ I') Impact Cost H 4) %-Hoe OTKJIOHCHHE IICHBI TP KPYITHOU c;[enKel

3anumure BoIOpaHHbIe HM(PBI 0] COOTBETCTBYHINIMMHU OyKBAMU:

A b B r

Nuaukarop: UTIK-2.2
Bpemsi Ha oTBeT: 2 MMH.

3aganue 12: ConocraBbre cioil «Bogonaaa» CCP 1 HCTOYHUK MOKPBITUS YOBITKOB.

‘ Caoii H Hcrounuk ‘
‘ A) Initial Margin H 1) CpencTBa KOHKPETHOTO yYaCTHUKA ‘
‘ Bb) Default Fund (individuaI)H 2) NUHuBuayalbHBIA B3HOC YYAaCTHUKA ‘
‘ B) Skin-in-the-Game H 3) CoOcTBennsrii kammtan CCP ‘
‘ I') Mutual Default Fund H 4) KomekTuBHbIH HOHT BCeX y‘IaCTHI/IKOB‘

3anummure BbIOpaHHBbIE LU (PBHI 0] COOTBETCTBYIOIMMH OyKBaMu:

A b B r

HWupukarop: UIIK-2.2
Bpems Ha oTBeT: 2 MHH.

3aganue 13: YcTaHOBUTE COOTBETCTBUE MEXK/1Y THIIOM OILIMOHA U MOAXOAALIUM 0a30BbIM
AKTHUBOM.

‘ Tumn onmuuona H ba3oBhblii aKTHB ‘
| A)WeatherOption || 1) Mugexc HDD/CDD |
‘ B) FX Option H 2) BamtoTHas mapa ‘
‘ B) Equity Option H 3) OObIKHOBEHHAs aKum{‘
‘ I') Commodity OptionH 4) CoipbeBoii (hprouepc ‘

3anummre BbIOpaHHBbIE LU (PHI 0/X COOTBETCTBYIOIIMMH OyKBaMU:

A b B r




HNupukarop: UITK-2.3
Bpems Ha oTBeT: 2 MHH.

3aganue 14: CooTHECUTE «TPEK» OMIIMOHHOTO MOPTQENS U €0 HHTEPIPETALHIO.

‘ «I'pex» H HNuTepnperanus ‘
‘ A) Delta H 1) UyBCTBUTENHHOCTh CTOUMOCTH K JIBH)KCHUIO HeHbI‘
‘ b) GammaH 2) Ckopoctb n3menenus Delta ‘
| B) Vega H 3) UyBCTBUTENBHOCTH K BOJATHJIBHOCTH |
| I') Theta H 4) «McniapeHre» CTOMMOCTH BO BPEMEHH |

3anumure BoIOpaHHbie HM(PBI 0] COOTBETCTBYHIIMMU OyKBAMU:

A b B r

HNuaukarop: UTIK-2.3
Bpemsi Ha oTBeT: 2 MMH.

3aua1me 15: CooTHecure CTPAaTCTUI0 CHUIKCHUS XBOCTOBOI'O PHUCKA U e€ MEXaHU3M.

‘ Crparerus H MexaHuszm ‘
‘ A) Protective Put H 1) ITokymnka myT-onuuoHa noj nopTdenb aKui ‘
‘ B) Collar H 2) [Mponaxa call + mokymka put (orpaHUYeHHE Kopm[opa)‘
‘ B) Tail-Risk ETF H 3) UuBectuiyu B BonaTwibHOCTH (VIX-(hbrouepcsr) ‘
‘ I') Dynamic HedgeH 4) AxTuBHOE pebaaHCUPOBAaHUE JIENIbTHI IPU TPEH/IE ‘

3anummTe BbIOpaHHbIe HU(PHI 101 COOTBETCTBYIOIIMMH OyKBaAMU:

A b B r

HNuankarop: UITK-2.3
Bpems Ha oTBeT: 2 MMH.

3ananue 16: YcTaHOBUTE COOTBETCTBUE MEXKITY HHCTPYMEHTOM arperupoBaHus PUCKa
U €r0 0OCOOEHHOCTBIO.

‘ Hucrpyment H OcobennocThb ‘
‘ A) Component VaRH 1) Honsa kaxkmoi mo3uniuu B o6mem VaR ’
‘ b) Marginal VaR H 2) U3menenne VaR mpu Masiom yBenTU4eHUN Beca’
‘ B) Incremental VaRH 3) Paznunia VaR no/mocie no6asienus mo3uium ‘
‘ I') Portfolio VaR H 4) CoBOKyIHBIN pUCK OPTdEnst ‘




3anumure BoIOpaHHbIe HM(PBI 0] COOTBETCTBYHIIMMU OyKBAMU:

A b B

Karouu K 3aJaHusIM

Homep [IpaBuibHBIN BapUaHT OTBETA
BOIpOCa
1 A—-1 b—»2 B—>3 I'—4

A—-1 b—-2 B—3 I'—>4

A—-1 b—>2 B—-3 I'—>4

A—-1 b—-2 B—3 I'—>4

A—-1 b—>2 B—-3 I'—>4

A—-1 b—2 B—-3 I'—4

2
3
4
5 A—-1 b—>2 B—>3 I'—>4
6
7
8

A—-1 b—>2 B—->3 I'—>4

9 A—-1 b—>2 B—>3 I'—>4
10 A—>1 b—>»2 B—>3 I'—>4
11 A—>1 b—>»2 B—>3 I'—>4
12 A—-1 b—>2 B—>3 I'—>4
13 A—>1 b—>»2 B—>3 I'—>4
14 A—-1 b—>2 B—>3 I'—>4
15 A—>1 b—>»2 B—>3 I'—>4
16 A—-1 b—>2 B—>3 I'—>4

3aKkpbIThIE 3aJaHUS HA YCTAHOBJICHHE I10CJI€10BATEIbHOCTH

I/IHCprKHI/Iﬂ AJId BBINIOJIHCHUSA 3aJaHUA: HquHTaﬁTe TEKCT U YCTAHOBHUTE
mocJjIeA0BaTrc/JiIbHOCTh

IIpodeccnonaabuas komnerenuus MNK-2

HNupukarop: UITK-2.1
Bpems Ha oTBeT: 4 MUH.

33}13HI/IC 1: OHpeI[eJ'II/ITe MNOoCICAOBATCIBbHOCTD BBISABICHUA KIIOYCBBIX q)aKTOPOB
PBIHOYHOI'O PUCKA JJIA aKHI/Iﬁ KOMIIAHUH-DMUTCHTA.

BapunanTs! oTBeTa:

A) Bb160p peneBaHTHBIX MaKpPO3KOHOMUYECKHX HHIUKATOPOB

b) Onienka 9yBCTBUTENBHOCTH TOXOAHOCTH aKITUHU K KOXIOMY (PaKkTopy
B) Onpenenenne ncTopuveckoil BOIATUIBHOCTH aKIUH

I') [TocTpoenune perpeccnOHHON MOJIETH «10XOJHOCTh — (HaKTOPBI»

3anuuTe COOTBETCTBYIOUIYIO MOC/IEA0BATEIbHOCTH HU(P C/ieBa HANIPABO:

HNupukarop: UIIK-2.1
Bpems Ha orBet: 4 MUH.




3ananue 2: YcraHoBHTE MOPSAOK pacuéra kodddumuerTa 3 (ppIHOYHOTO PUCKA)
OOBIKHOBEHHOM aKIIUU.

BapuanTs! oTBeTa:

A) Pacuér xoBapuanuu J0XOAHOCTU aKI[UU U PbIHKA

b) C6op ucropuyecknx KOTUPOBOK aKIIMU U MHJEKCA

B) Onpenenenue qucnepcuu 10X0JHOCTH PbIHOYHOTO MHJEKCA
I') Jlenenue koBapualuy Ha AUCHEPCUIO PhIHKA

3anummTe cOOTBETCTBYIOLIYIO NOC/I€10BATEJIbHOCTh HU(P c/IeBa HAIPABO:

HNupukarop: UTTK-2.1
Bpemst Ha oTBeT: 4 MUH.

3aganue 3: PaccraBbTe 10 MOPSAAKY 3Tallbl BHYTPEHHEN IPOLEAYPbl OTYETHOCTH
0 PHIHOYHOM pUCKE OPOKEPCKON KOMITAHUU.

Bapuants! oTBeTa:

A) Pacuér Value-at-Risk (VaR) o noprdento knreHTOB

b) Banupauusa Mozeneil pucka oT/1e10M KOMIUIAEHC

B) Konconuaanus no3uuuii Bcex TpelaepoB B €qUHYI0 0a3zy

I') IlpencraBinenue arperupoBaHHOIO OTUETA COBETY TUPEKTOPOB

3anummTe COOTBETCTBYIOLIYIO NOC/I€10BATEIbHOCTh HU(P C/IeBa HAIIPABO:

HNupukarop: UITK-2.1
Bpems Ha oTBeT: 4 MUH.

3aganue 4: OnpeaenuTe MOCIeI0BaTeIbHOCTh OIICHKH KPEJIUTHOTO PUCKA KOPIIOPATUBHOM
oOJMranum.

BapuanTs! oTBeTa:

A) Ananu3 puHaHCOBBIX KO3(PPHUIIMEHTOB IMUTEHTA

b) Onpenenenue peittunra no metoauke S&P/Moody’s

B) Pacuér BepositHocTH neonra (PD) Ha ocHOBe peiiTuHra

') CpaBHEHUE CIIPI-T0XOTHOCTH ¢ KPUBOM O0€3pHCKOBBIX OONUTalnit

3anummuTe COOTBETCTBYHOINYIO IMOCTECAOBATECIABbHOCTD I.ll/l(l)p CJieBa HAIpaBo:

| | |

HWupukarop: UIIK-2.1
Bpems Ha oTBeT: 4 MUH.

3aganue S: YcTaHOBHTE NOPSAJOK OLIEHKH PHCKA [IECHOBOM BOJATHIIBHOCTH
IIPUBUJIETUPOBAHHBIX AKIUH.



Bapuants! oTBeTa:

A) Onpenenenne TUBHICHTHON TOXOIHOCTH

b) CpaBuenue ko3 duiierra Bapuaryy ¢ 00ObIKHOBEHHBIMU aKIIASIMU
B) Pacuér romoBoit HCTOPpHUYECKON BOJATHILHOCTH

I') BersiBieHre KOppEIsUHU C OTPACIEBBIM HHAEKCOM

3anummuTe COOTBETCTBYHOILIYIO ITOCJI€A0BATC/ILHOCTD III/I(l)p cJieBa HAIpaBo:

| | |

Wnaukarop: UTIK-2.1
Bpemsi Ha oTBeT: 4 MUH.

3aganue 6: Onpenenure NpaBUIBHYIO IIOCIEA0BATEIbHOCTD IIPOBEACHUS CLIEHAPHOIO
aHasnza croumoctu noptdens ETF npu cTpecc-110ke Ha MUPOBOM pPhIHKE.

Bapuants! oTBera:

A) CocraBrieHre MaKpOIKOHOMHYECKUX CIIEHAPUEB (PELECCHsI, CTarJIsIIHs)

b) IIpoeknus usmenenus cpeacte ETF depes pakroprbie 6eTa-K03hGUIHMEHTHI

B) KanmubpoBka crienaprueB Ha OCHOBE HCTOpHUecKuX kpusucos (2008, 2020 rr.)

') Onienka u3MeHeHus: CTOMMOCTH MOPT(HeEs U BhIABICHUE MAKCUMAIIBHON MPOCAIKH

3anuimuTe COOTBETCTBYHOINYIO ITOCJIE€A0BATEJIbHOCTD HI/I(l)p CJieBa HAIpPaBo:

Hupukarop: UIIK-2.1
Bpemst Ha oTBeT: 4 MUH.

3aganue 7: YCTaHOBUTE NOCIIEOBATEIBHOCTD aHATN3a KPETUTHOTO PHCKA UITOTEYHBIX
neHHbIx Oymar (MBS).

Bapuants! oTBeTa:

A) MonenupoBaHue JOCPOYHOTO MOTAIEHUS UTTOTEK

b) Cermenrauus nyna unorek no FICO, LTV u pernony

B) Pacuér pacnpenenenus yositkos mpu aedonre (LGD)

I') CrpykrypupoBanue tpaHiieii MBS no npuoputerty BoimiaT

3anuiuTe COOTBETCTBYIOUIYIO MOC/IEA0BATEIbHOCTH IIU(P CiieBa HANIPABO:

| | | |

HNumukarop: UITK-2.2
Bpems Ha oTBeT: 4 MUH.

33}13HI/IC 8: Pacnonoxure B MpaBUIILHOM MMOPAAKE OTAllbl OLICHKU PUCKOB
KOHBCPTHUPYCMBIX 06n14rau1/1171, CBS3aHHBIX C OIMIMOHOM Ha KOHBCPTALUIO.

Bapuantsl oTBeTa:
A) Onpenenenne KOHBEPCHOHHOTO KOdduUIIneHTa
b) Pacuér nenbThl 1 raMMBbl BCTPOEHHOTO OMITMOHA



B) AHanu3 BOJIaTUIILHOCTH 0a30BOM aKIUU
I') Ouenka BO3MOXXHOCTH MPUHYAUTEIBHOTO noramieHus (call) smurenToM

COOTBETCTBYIOLIYIO NOC/I€10BATEIbHOCTD HUGP ciieBa HAIPABO:

HNupukarop: UTTK-2.2
Bpemst Ha oTBeT: 4 MUH.

3aganue 9: OnpenenuTe 1ocCieq0BATEIbHOCTD CTPECC-TECTUPOBAHUS CTPYKTYPHOU HOTBHI C
3aIMTOMN KaruTajia.

Bapuants! oTBeTa:

A) 3aganue SKCTpeMallbHBIX PHIHOYHBIX CIIEHapUeB AJis1 0a30BOro akTHBA
b) Pacuér nusmenenus cronmoctu embedded onmmona

B) Yuér kpeauTHOTO prcKa SMUTEHTA CTPYKTYPHOI HOTBI

I') Onienka UTOroBoi JOXOJHOCTU MHBECTOPA B KaXKJIOM CLIEHAPUU

COOTBETCTBYIOINIYIO MOCIEI0BATEIbHOCTD HU(P ciIeBa HANIPABO:

Nuaukarop: UTIK-2.2
Bpems Ha oTBeT: 4 MUH.

3aganue 10: YcTaHOBUTE MOPSIOK YIIPABICHHS PUCKOM MapKUH-KOJIJIOB HAa OUpKE TS
PO3HUYHOTO KIIMEHTA.

Bapuants! oTBera:

A) YcTaHOBJIEHHE YPOBHS MOAICPKUBAIOIICH MapKU

b) MOHUTOPUHT U3MEHEHHUSI LIEHBI 3JI0TOBOTO aKTHBA

B) ABromaTH3anus yBeJOMIICHUS KJIUEHTA O TOCTHKEHUU TPUTTEpa
I') [lpunyautenpHas MpoiaXka aKTHUBA MPY HEBHECEHHUH JTONTapaHTUN

COOTBETCTBYIOUIYIO MOC/JIEA0BATEIbHOCTh HUGP cjieBa HANIPABO:

HWupukarop: UIIK-2.2
Bpemsi Ha orBeT: 4 MUH.

3ananmue 11: Onpenenute nmopsaok pacuéra uctopuueckoro Value-at-Risk (VaR) mo
nopT¢enro OUPKEBBIX TEPUBATHBOB.

BapuaHnTs! oTBeTa:

A) COop UCTOPUYECKHX JTOXOTHOCTEH NepUBAaTHBOB 32 BHIOPAHHBIN TOPU30HT

b) CopTupoBka 1oX0oAHOCTEN OT XyAIIEH K JIydIen

B) Onpenenenne KBaHTHIN YPOBHS 1oBepus (Hanmpumep, 99 %)

I') UnTepriperanust VaR kak MakcuManbHOTO yOBITKA, HE MIPEBBILIAEMOI0 B 3a/IaHHOM
JI0JI€ CITy4aeB



3anummuTe COOTBETCTBYHOINYIO IMOCTCAOBATECIBbHOCTD I.ll/l(l)p CJieBa HaIpaBo:

| | |

HNuaukarop: UTIK-2.3
Bpemsi Ha oTBeT: 4 MUH.

3aganue 12: PaccTaBbTe 10 MOPSAKY JIEMEHTBI «BOIONAAa» 1e(oiTa eHTPATLHOTO
koutparenta (CCP).

Bapuants! oTBeTa:

A) MapskuHalibHbI€ B3HOCHI JE€(OITHOTO YYaCTHUKA

b) lapanTuitaetii pona aedontHoro yuactHuka

B) Co6crBennsie cpeacrBa CCP («skin-in-the-gamey)

I') FapanTHifablii GOHIT COBMECTHON OTBETCTBEHHOCTH BCEX YYaCTHHKOB

3anuimuTe COOTBETCTBYHOINYIO MOCTECAOBATEJIBbHOCTD I.ll/l(l)p CJieBa HAIpaBo:

HWupukarop: UIIK-2.3
Bpemst Ha oTBeT: 4 MUH.

3aganue 13: Onpenenure NocCae10BaTEIbHOCTD BBIIOJIHEHUS J€NIbTa-XEKUPOBAHUS T10
OIIIOHY Ha aKIIHIO.

BapuanTs! oTBeTa:

A) Pacuér Texyiiei 1eabThl ONIMOHA

b) ITokynka/mpoaaka 6a30B0i akiu B 00bEME, KOMIIEHCUPYIOIIEM JIENIbTY
B) MoHUTOpUHT U3MEHEHHS JeTbTHI IIPU IBUKECHUH IICHBI

I') [Tepuonuueckas pebanaHcHpoBKa XeK-mo3uimu (gamma-hedge)

3anuiuTe COOTBETCTBYIOUIYIO MOC/IEA0BATEIbHOCTD HU(P CiieBa HATIPABO:

Nuaukarop: UTIK-2.3
Bpemst Ha oTBeT: 4 MHH.

33}13HI/IC 14: YcranoBure MOopAI0K pHCK-HCﬁTpaHLHOFO LICHOO6pa3OBaHI/ISI IPOLCHTHOI'O
CBOIIA.

BapuaHnTs! oTBeTa:

A) IlporHo3 puKCHpOBaHHBIX IIATEKEN MO KPUBOI CBOI-KOTUPOBOK
b) duckontrpoBanue notokos no 6e3puckoBoii (OIS) kpusoit

B) Ornenka maBaromumx riaTexeil Ha ocHOBe (hOpBaAPAHBIX CTABOK
I') Pacuér uncroii npusenéunoi croumoctu (NPV) comna

3anummuTe COOTBETCTBYHOINYIO IMOCTAECAOBATECIBbHOCTD I.ll/l(l)p CJieBa HaIpaBo:




HWupukarop: UIIK-2.3
Bpemsit Ha oTBeT: 4 MUH.

3amanue 15: Onpenenure nociae 0BaTeILHOCTh MEPONPHUSATHHI 110 CHIDKCHHIO PUCKA ITPH
BBIITyCKe MOToIHOTO AepuBaTHBa (weather derivative) cenbCKOX035HCTBEHHOW KOMITAHUEH.

Bapuants! oTBeTa:

A) Kanmu6poska nagekca HDD/CDD Ha 0CHOBE HCTOPHYECKHUX ITOTOIHBIX TAHHBIX
B) Cexproputnsanys 4acTi pucka uepes Kar-o0uranuu

B) IlepecTpaxoBaHue 3KCTpEMaIbHBIX PUCKOB C MEPECTPAXOBIIUKOM

[') MoHUTOpPUHT (paKTUUIECKHUX TOTOIHBIX MTOKa3aTeliel B pealbHOM BPEMEHU

COOTBETCTBYIOLIYIO N0OC/I€10BATEIbHOCTD HUGP ciieBa HAIPABO:

HWupukarop: UIIK-2.3
Bpemst Ha oTBeT: 4 MUH.

3aganue 16: PacctaBbTe 110 NOPSAKY ATalbl MHTETPUPOBAHHON OLIEHKH COBOKYITHOTO
pHCKa rI100anbHOr0 MOPTQENs, BKIFOYAIOIIETr0 aKIUK, OOJUTallui 1 IPOU3BOIHBIE.

Bapuants! oTBeTa:

A) CBenenue Bcex MO3UIHMI K €IMHOMY 3HaMEHATEI0 «TrpsisHOro» P/L uepes cuenapHoe
MOJICJINPOBAHUE

b) KoppensunonHnas arperanus KOMOIOHEHTHOTO VaR mo kiaccam akTHBOB

B) Pacuér komnonentHoro VaR amns kaxaoi mO3UIMH ¢ y4ETOM JeJibTa-raMMa-Beru

I') IMopTdenbHast onTuMH3anus ¢ yuérom orpanndenuit mo CVaR

3anummTe COOTBETCTBYIOINYIO NOCIEI0BATEIBHOCTh HU(P C/IeBA HANIPABO:

Kuroun k 3aganusam

Howmep [IpaBunbHBIN BapuaHT OTBETA
BOIIpOCa
1 BABI'
2 BABT'
3 BABI'
4 ABBI'
5 BI'GA
6 BABI'
7 BABT'
8 ABBI'
9 ABBI'
10 ABBI'
11 ABBI'
12 ABBI'
13 ABBI'
14 ABBI'
15 AI'Bb




16 | BEAT

OTKpbITHIE 321aHUA ¢ PA3BEPHYTHIM 0TBETOM

NHcTpyKUMSA 11 BHINOJTHEHUS 32JaHNUSI: IPOYNTANTE TEKCT U 3aNMIINTE
pa3BepHYTHIi 000CHOBAHHBIN OTBET

IIpodeccnonaabuasa komnerenus [NK-2

HNupukarop: UTTK-2.1
Bpems Ha oTBeT: 4 MUH.

3ananme 1: Ymo maxoe cucmemamuyueckuti (pblHOUHbILL) PUCK?

ITose nys oTBeTA:

HNuaukarop: UTIK-2.1
Bpemsi Ha oTBeT: 3 MMH.

3ananue 2: Kax KOMNaHUs-9MUMenm MoNcen CHU3UMb KPeOUMHbLL PUCK CBOUX
obnueayu?

ITose nys oTBeTAa:

HNunukarop: UIIK-2.1
Bpems Ha oTBeT: 4 MUH.

3ananue 3: B uém npuHyunuaivHas pazHuya 8 pUcKax mMexcoy 00bIKHOBEHHbIMU U
NPUBULE2UPOBAHHBIMU AKYUAMU?

IToJs1e nas1 oTBeTA:

HNuankarop: UITK-2.1
Bpems Ha oTBeT: 4 MHH.

3aganue 4: Kakue mpu ocHO8Hble KOIUYECMBEHHblIE MEMPUKU PUCKA ROpmMers.
NPUMEHAIOMCS 8 UHOYCIpUU?

IToae njs orBera:

Nuaukarop: UTIK-2.1
Bpems Ha oTBeT: 4 MUH.




3ananmue 5: Ilouemy pocm koagpguyuenma Debt/EBITDA npusooum k yeeauuenuro
PBIHOYHO20 PUCKA AKYULL KOMIAHUU?

IToJie nJyist oTBeTA:

HNupukarop: UTTK-2.1
Bpems Ha oTBeT: 4 MUH.

3aganue 6: Ymo npousotioém c pvinounoil yenoti 10-remueii oonrueayuu ¢ Kynowom 3 %,
eciu cmaska «Oe3puckosolly Kpueol svipacmem Ha I n.n.?

IToJs1e nas1 oTBeTA:

HWupukarop: UIIK-2.2
Bpems Ha oTBeT: 4 MHH.

3ananme 7: Kax vl cuumaeme, ompadsicaem iu 6blCOKull KynoH no «junk-bondy
aA0eK8amHo eé puck?

ITose nyis oTBeTA:

HNupukarop: UIIK-2.2
Bpems Ha oTBeT: 4 MHH.

3ananmue 8: Kaxoii cnocob xeodxcuposarnus sonamuivHocmu nopmaens us blue-chips evi
evlOepeme u nouemy?

ITone nyis oTBeTA:

Nuaukarop: UTIK-2.2
Bpems Ha oTBeT: 4 MHH.

3ananue 9: Komnanus-smumenm MBS cmonxuynace ¢ pocmom CPR 0o 25 %. Kaxue
Mepbl bl NPedodcUme uHeecmopy 01 CHudceHusi Prepayment-pucka?

IToae nus orBera:

Nuaukarop: UTIK-2.2
Bpems Ha oTBeT: 4 MHH.




3ananue 10: Ymo maxoe «enybouna peinkay (market depth)?

IToJ1e nasg oTrBeTAa:

WNnaukarop: UTIK-2.2
Bpemsi Ha oTBeT: 4 MUH.

Bapanme 11: Kax real-time-mapowcun-konnwt cHudxicaom kpeoumnolii puck opokepa?

IToJs1e nas1 oTBeTA:

Nuaukarop: UTIK-2.2

Bpemsi Ha oTBeT: 4 MUH.

Bapanme 12: B uém omauuue bid-ask-spread u impact-cost kaxk mep nukeuonocmu?Tlosie
IS OTBETA:

HNuaukarop: UTIK-2.3
Bpemsi Ha oTBeT: 4 MUH.

3apanue 13: Ymo makoe oenvma-xeodxcuposarue?

IToJs1e nag orBera:

HNupukarop: UIIK-2.3
Bpems Ha oTBeT: 4 MHH.

3ananmue 14: [louemy pocm implied-volatility yeearuuusaem cmoumocms onyuona?

ITone nyis oTBeTA:

Nuaukarop: UTIK-2.3
Bpems Ha oTBeT: 4 MUH.

3agaunue 15: Ymo npouzouoém c y (cammotui) onyuonno2o nopmeens npu npuodIuUICeHuU
CPOKa dKCRUpayuul, eciu OCMaibHvle Napamempsl Heu3MeHHbl?

IToae nus orBera:

Nuaukarop: UTIK-2.3




Bpems Ha oTBeT: 4 MUH.
3agaunue 16: Ilpoananuzupyiime cumyayuio: nopmeens 60 % axyuii EM, 40 %

KopnopamusHulx oonueayuti HY cunbno nocmpaoan om pocma cnpaoa pucka.
IIpeonoorcume wiazu no CHUNCEHUIO X8OCMOBO20O PUCKA.

IToJ1e nasg oTBeTAa:

Kiarouu K 3aaHusAM

Howmep OtgeT (pa3BepHyTOE 0O0O0CHOBAHUE)
BOIIpoCa
1 DTO 4acTh COBOKYITHOT'O PUCKA aKTHUBA, 00YCIIOBJICHHAS
KoJ1e0aHUSIMU BCETO PhIHKA U HEYCTpaHuMas AuBepcruduKaiuei.
2 Menbmmii Debt/EBITDA u BbicOoku# interest-coverage MOBBIIIAIOT

BEPOSITHOCTh OOCIYXXMBAaHUS J0Jra; OOCCIICYCHUE aKTUBAMH U
KOBCHAHTBHI MOBBIIIAIOT Tecovery-rate iepKarelis.

3 OOBIKHOBEHHBIE HECYT OOJBIINI LIEHOBOM PUCK U MOCHEIHUN
MPHOPUTET BHITUIAT; IPUBUIICTHPOBAHHBIE — MEHBINNHI upside, HO
(MKCUPOBAHHBIA TUBUJICH] U 00JIE€ BHICOKOE CTAPIITMHCTBO.

4 CranmaptHoe oTkiioHenue, Value-at-Risk (VaR) u Expected
Shortfall (CVaR).

5 JlonroBoii peluar ycuiinBaeT 4YyBCTBUTEIbHOCTh IPUOBLIN K
KOJICOAHUSIM BBIPYYKH, MOBBIIAS 3 U BOJATUIHLHOCTh aKIIUH.

6 Ilena ynaaér npumepro Ha 8 —9 %.

7 CpasnauBatot OAS c ucropuueckoit PD x LGD: ecnu
KYIOH > TpeOyeMol JOXOTHOCTH, TPEeMHUs JOCTATOYHA.

8 VIX BbICOKO OTpHUIIATEIBHO Koppeaupyert ¢ akuusmu (-0,7...-0,8);
(bprouepchl TMKBUAHBI U JAIOT JIMHEHHYIO MPUOBLIH MPU BCIUIECKE
BOJIATHJILHOCTH.

9 Low-coupon MBS meHee npuBlieKaTeIbHbBI s

pepunaHcupoBanus; [O BEIUTPHIBAET OT JOCPOUHBIX ILIATEXKEH;
CBOII IepeKJIaibIBaeT risk Ha KOHTpareHTa.

10 O0bEM 3as1BOK Ha MOKYINKY U MPOJaKy Ha OJIMKaNHIINX [IEHOBBIX
YPOBHSIX KHM)KKH OpPZEPOB.
11 Anroputmsl Risk-Engine monurtopst LTV execexkyHnHo; npu

nasieHuu equity < 25 % renepupyertcs yBenomienue (SMS, API).
Craructuka IBKR: gons gedonros kimentoB canzmnach ¢ 0,12 %
10 0,03 % nocie BHeapeHus real-time-calls.

12 Cripes1 — MrHOBEHHbBIE M3/I€PKKU Ha 1 J10T; impact-COSt — 11eHoBO
CBUT TP UCTIOJIHEHUH O0JIBIIOT0 00BbEMA.

13 Onepanys 1o HeUTpaJIn3aluy HEHOBOW YyBCTBUTEIBHOCTH (A)
MO3UIMH B OIMIIMOHAX MYTEM CJIEIKU B 0a30BOM aKTHBE.

14 Bosnbliie BonaTHIBHOCTS — HIMPE paciipeieieHue Oy Tynmx
[IEH — BBIIIE BEPOSITHOCTh IPUOBLTEHOTO UCIIOIHEHUSI.

15 I" Bo3pactér, 0COOCHHO JJISI OMIIIMOHOB «B-» U «IIPU-TEHbrax».

16 Coxkpatuts EM-nomnto no 30 %, 3amenuts yacts HY Ha

IG-o0mraruu, yctaHoBUTE JIMMAT CVaR 1 KynmuTh 3alIUTHBIC TYTHI
Ha uaaexc MSCI EM.




3aKkpLITHIE 3aJaHUS ¢ BLIOOPOM OIHOI0 NPaBUJILHOI0 OTBETa H 000CHOBAHHEM
BbIOOpA

HNHcTpyKuus 1J1s1 BHINOJIHEHHS 32 JaHUA: MIPOYHUTANTE TEKCT, BbIOEPUTE MPABUJILHBII
OTBeT U 3aNMIIUTEe APIryMeHThl, 000CHOBBIBAIOIINE BHIOOP OTBETA

IIpodeccnonaabuasa komnerenus [NK-2

HNuaukarop: UMNK-2.1
Bpems Ha oTBeT: 5 MHH.

3apanue 1: Kakoli mokasareib Jydlle BCero XapakTepus3yeT CHCTeMAaTHYeCKHH PUCK
OOBIKHOBEHHOM aKLIMM HAa MUPOBOM PbIHKE?

Bapuants! oTBeTa:

A) Koadduruent Illapmna
b) Ansda [xencena

B) Bera-ko3¢ppuument

I') Koaddpunment Bapuammu

OTBer:
Oo0ocHOBaHUME:

HNuaukarop: UTIK-2.1
Bpems Ha oTBeT: 6 MHH.

3apanue 2: Kakoii meton pacuéra VaR He TpeOyeT npeanonoxeHuil o pacnpeaeaeHun
JOXOJHOCTEN?

Bapuantsl oTBeTa:

A) IMapameTtpudeckuii (variance—covariance)
b) Monre-Kapio mogenupoBanue

B) UcTopuueckoe MoeinpoBaHue

I') A-I" annpokcumanus

OTtBer:

Ob0ocHOBaHHE:

HWuankarop: UITK-2.1
Bpems Ha oTBeT: 5 MHH.

3apaHue 3: Kakoe cOOBITHE CTATHCTHYECKH BELI3LIBAET MAKCHUMAIILHOE CXOXKIEHHUE
KOppensiuii akTuBOB (3P PeKT «kopperstuus — 1»)?

BapuaHnTsl oTBeTa:
A) Ioesimenne craBku OPC Ha 25 6.11.
b) Otuér FAANG-koMIaHui



B) I'no6anbHbIi kpeanTHbI Kpusuc (2008 r.)
I') Pebananc MSCI ACWI

OtBer:

Oo0ocHOBaHHE:

HNnaukarop: UTIK-2.1
Bpemsi Ha oTBeT: 6 MUH.

3apaHue 4: Kakoe n3MeHeHUe HANPsIMYIO YBeJIHYMBAET KPESAUTHBIN PHCK
KOPIIOPAaTHUBHOM oOmuranum?

Bapuants! oTBeTa:

A) Pocr interest-coverage ratio

b) YBenuuenune Debt/EBITDA

B) Ilossitenue peittunra S&P ¢ «BB+» no «BBB-»
I') CokpaltieHne cpeJHEB3BEILIEHHOTO CpOKa J10JIra

OTtBer:

Oo0ocHOBaHUME:

HNuankarop: UITK-2.1
Bpems Ha oTBeT: S MHH.

3apaHume 5: Uto mpex e BCero J0MKEH OLIEHUTh HHBECTOP B MPUBHIIETUPOBAHHBIX
aKuax?

Bapuants! oTBeTa:

A) Jlropanuio AMBUJICHIHBIX BBIILIAT
b) Ilpnopurer npu 6aHKpOTCTBE
B) Koa¢¢punuent Price/Book

I') O6opaunBaecmocts free-float

OTBer:

O0ocHOBaHME:

HNuankarop: UITK-2.1
Bpems Ha oTBeT: 6 MHH.

3apaHue 6: Kak KOHBEKCHOCTb BIIMSAET HA CTOMMOCTD JOJITOCPOYHOM OOIUTaIiiu pU
pOCTE AOXOJHOCTU?

BapuanTts! otBera:
A) Ilena magaeT CTporo JUHEHHO



b) Hu3kasi KOHBEKCHOCTDH BeIET K 00J1bLIEMY MA/ICHHIO
B) Bricokast KOHBEKCHOCTh YCHJIMBAET MaJCHUE
') KoHBEKCHOCTh HEBa)KHA JJIsI JOJITOCPOYHBIX Oymar

OTtBer:

O0ocHOBaHME:

HNuaukarop: UTIK-2.1
Bpemsi Ha oTBeT: S MuH.

3apaHue 7: Kakoli puck HanOoJiee XapakTepeH /I UTTOTEYHBIX IIeHHBIX Oymar (MBS)?

Bapuants! oTBeTa:

A) locpouHoe noramenue (prepayment)
b) Puck xonBeprauu

B) PasmbiBanue kanuTana

I') CtpanoBoii puck

OTBer:

Oo0ocHOBaHHE:

Nuaukarop: UTIK-2.1
Bpems Ha oTBeT: 6 MHH.

3apaHue 8: Brenenue call-onuuu B 00IMranuio 1jisi ”HBECTOpa 03HAYALT:

Bapuants! oTBeTa:

A) Poct gropanuu 1 JOXOAHOCTH

b) CHuxeHue npoueHTHOro pucka

B) Orpannyenue noreHuuagsa pocra HeHbl
I') OTcyTcTBUE BIMSIHUS Ha KPEAUTHBIN pUCK

OTBer:
Oo0ocHOBaHHE:

HNuankarop: UITK-2.2
Bpems Ha oTBeT: 5 MHH.

3apanue 9: Uro 3¢p(hekTuBHEE BCErOo yMEHBIIAET PUCK Cy0OPAMHUPOBAHHOIO TPAHIIA
ABS?

BapI/IaHTBI OTBCTA.
A) Beimyck senior-secured note
b) YBeaunuenmne over-collateralization



B) Cumxenue excess spread
I') Coxpamenne ko3¢ dunuenta CPR

OtBer:

O0ocHOBaHHE:

HNuaukarop: UMK-2.2
Bpems Ha oTBeT: 5 MHH.

3apaHue 10: Kakoii puck cBs3aH ¢ HEBO3ZMOKHOCTBIO OBICTPO 3aKPBITh KPYITHYIO TIO3HIINIO
0€3 3HaYUTEIBbHOIO IBUKEHUS LIEHbI?

Bapuants! oTBera:

A) JIMKBHIHOCTHBIH pUCK
b) KpenuTHsrit puck

B) BantotHslii puck

I') MopaenbHbIN PUCK

OTBer:
Oo0ocHOBaHHE:

Nuaukarop: UTIK-2.2
Bpems Ha oTBeT: 5 MHH.

3apaHue 11: MapxUH-KOJIJT BOBHUKAET, KOT /1!

Bapuants! oTBeTa:

A) Llena akTuBa najaeT Huxe ypoBHs Stop-L0SS

b) CtoumocTs 3aj10ra HUKe MOJ/IeP:KUBAIOIIEH MapKu
B) ITo3umus He 3aKkphiTa 10 KOHIIA CECCUU

I') IIpeBbliien TUMUT 000poTa

OTtBer:
Oo6ocHOBaHHE:

HNuankarop: UITK-2.2
Bpems Ha oTBeT: 5 MHH.

3apaHue 12: Kakoii aneMeHT «Boaomnaga» CCP ucnosp3yercst nepBbIM ISl TIOKPBITUS
yYOBITKOB /1€()ONTHOrO y4YaCTHHUKA?

BapuanTs! oTBeTa:

A) CobctBennnble cpeactsa CCP

b) l'apanTuiiaelii GpoHa Bcex y4acTHUKOB

B) MapskuHajibHble B3HOCHI 1e()OJITHOT0 YHACTHUKA
') U auBuayanbHbIN rapaHTHHHBIN QOH ydacTHUKA

OTBer:



O0ocHOBaHME:

Hnaukarop: UUIIK-2.3
Bpemsi Ha oTBeT: 6 MUH.

3apaHue 13: MakcuMaibHbI TOTEHIUANBHBIN YOBITOK NOKyMaTesns call-oniuona paBeH:

Bapuants! oTBeTa:

A) Heorpanuuen

b) Cronmoctu 6a30BOro aKTHBa
B) YniiauenHoii npemun

I') Paznuuie (cTpaiik — npemusi)

OtBer:
Oo0ocHOBaHHE:

HNuanukarop: MUIIK-2.3
Bpems Ha oTBeT: 6 MHH.

3apaHue 14: Kak nu3meHuTcs AesibTa eBporneickoro call-onmuona mpu pocte
BOJIATUJILHOCTH (TIpoune napaMeTpbl PUKCUPOBAHBI)?

Bapuants! oTBeTa:

A) 3HaYUTENBHO BBIPACTET

b) 3nauntensHo ynaaér

B) Ocranercs npakTuvecku 6e3 U3MeHeHHUH
I') Craner orpunareiabHON

OTBer:
Oo0ocHoBaHHE:

Nuaukarop: UTIK-2.3
Bpems Ha oTBeT: 6 MHH.

3apanue 15: Kakas cTpaTerusi MUHUMHU3UPYET 4aCcTOTy peOallaHCUPOBKH MPU BBICOKOM
BOJIATUJIBHOCTH OIMLMOHHOTO opTdens?

BapwnaHnTs! oTBeTa:

A) Ilpocras nenpra-HeUTpanu3anus
b) leabTa-ramma xea:x

B) Iloxymnka 3alMTHBIX TyTOB

I') IIponaxa ¢rrouepcos Ha VIX

OTtBer:

O0ocHOBaHME:



HNupukarop: UITK-2.3
Bpems Ha oTBeT: 6 MHH.

3apaHue 16: Kakoii moka3zaTenb oTpaxaeT cpeHuii yObITOK mopTdes nocie
npesbliieHust VaR?

Bapuantsl oTBeTa:

A) Conditional VaR (CVaR, Expected Shortfall)
b) Standard Deviation

B) Skewness

I') Kurtosis
Otser:
O0ocHoBaHue:
Kurouu K 3aganusam
Howmep Otser OtgeT (pa3BepHyTOE 0OOCHOBAHUE)
BOTIpOCA
1 B CucreMaTH4eCKHi pUCK HENb3s AUBEPCUPUIIUPOBATE, OH

CBsI3aH ¢ Makpo-mokamu. bera > 1 yka3pIBaer, 4To akuus
KOJIeOJIeTCS CUIIbHEE PhIHKA (arpeCCUBHBIN TPO(HIIB);

B <1 — xoHcepBaTUBHBIN. FIHBECTOPHI MPUMEHSIOT
CAPM: E[R]=Rf+B(E[Rm]—Rf) nnsa pacuéra tpedyemoii
JOXOJHOCTH U TIOPT(EITHHOTO Xe/IKa.

2 B Ucnons3yst 1 000 mpommibIx THEBHBIX T0XO0IHOCTEH,
BbIOOpOoYHast 10-1 HauxyAmas HabmoaemMas moreps (s
99 %) mpuaumaetcs 3a VaR. Merox orpaxaer
«TOJICTOXBOCTOCTB)» M aBTOKOPPEJISAIIHIO 0€3 MOJATOHKH!
MapaMeTpoB, CHUKAsI MOJEIbHBIN PUCK.

3 B B 2008 r. cpennecyrounas koppensus S&P 500—

MSCI EM seipocina ¢ 0,55 o 0,9. luBepcudukamoHHbII
s ekt ucyezaet, VaR/ES HemooreHUBaIoTCS;
PHCK-MEHE/Kep 00513aH MPUMEHSTh CTPECC-TECThI C YIETOM
KOPPEISAIMOHHOTO Kpaxa.

4 b [Ipu pocTe cTaBKM WK criajie TPUOBUTH KOMIIAHUS

¢ BeicoknM Debt/EBITDA crankuBaercs ¢ KacKagoM
KOBEHAHT-TPUTTEPOB, TIOBBIINIEHUEM KYIIOHA U PUCKOM
0aHKpOTCTBa. PEUTHHTOBBIE ar€HTCTBA YYUTHIBAIOT ATOT
MoKa3aTeNb Kak KIIF04YeBOM npaiiBep downgrade.

5 b Hanp., preferred stock tTuna «non-cumulativey 6e3
JIOCTaTOYHOM cyOOpIMHAIIMYU TePSET AUBHUICH]] IEPBBIM.
WuBectop onieHuBaeT yciaoBue call, BO3MOXKHOCTB
KOHBEPTAINX U PacTIpe/IeTICHHUs JINKBUIAIIMOHHON
CTOMMOCTH, YTOOBI POTHO3UPOBATH MOTEPH B CLIECHAPHH
cTpecca.

6 b Jnst 30-netHeit obnuranuu ¢ KynoHom 2 %

1 KOHBEKCHOCTHIO 60, pocT moxoaHoctu Ha 1 % maér
—DAy = —25 %, no +2CAy* = +0,3 %. IIpu C = 30
MOJIOXKUTENbHAs TTomnpaBka b +0,15 % — xoMmeHcanust




cnabee, yObITOK BbIIIE. [[093TOMY HHBECTOPHI IIATAT
IPEMUIO 32 BBICOKOKOHBEKCHBIE Oymaru (Hampumep, TIPS)
KaK 3alIUTYy OT IIOKOB CTaBKHU.

[Tpu nanenun ctaBok CPR (conditional prepayment rate)
BO3pacTacT, IPEMHUAIIBHBIC KYIIOHBI I'aCATCA, HHBECTOP
MoJIy4acT BO3BpAaT HOMHHAJIA U JOJIKCH PCUHBCCTUPOBATDH
1o MEHBIITHH A0XO0d, UYTO CHMXKACT II€PBOHAYAIEHO
paccuutanHyo Y TM.

Yield-to-call 3amensier YTM; unBectop pakTryecku
npoaain smutenty embedded call, moxyuus gyth Oonee
BBICOKHMH KymOH. [Ipu majieHnn cTaBoK ero ooauramus
Oyzaet BeIKyIuieHa 1o call-1ieHe, yTo orpaHYMBaeT
KYPCOBYIO IPUOBLIb.

Eciu nyn 110 miae $, a oOnuramuy BBINYHICHBl HA
100 muH $, nepsoie 10 % yObITKOB MOKphIBatoTcs OC. D10
yaydmaer BepositHoctH  aedonra (PD) cyOrpanma,
yBEIMYMBas €ro peUTHHr U CHWXas Tpedyemyro
JIOXOJTHOCTb.

10

[Tpu nponaxe 5 % nHEBHOro o0OpoTa akiuii impact-CoSt
MoskeT gocturatb 0,51 % ot uensl. 11 BBICOKOPUCKOBBIX
MO3UIIHH (TIJIEY0) 3TO CIIOCOOHO BBI3BATh KaCKa/l
margin-call.

11

KnueHT nomkeH BHeCTH «variation-marginy uiu
yMeHbIINTH no3unuio. [Ipu Ge3neiictBuu Opokep
JUKBUJIUPYET aKTUBBI, IPEIOTBpAIIast KPeIUTHBINA PHUCK.
VYnpanenue puckom Tpedyer real-time MOHUTOpUHTA
MapKu.

12

[TpuHIMN «3arpsI3HUTEND IATUT»: CHaYala PacXooykOT €ro
Mapxy.

13

[Tpu nene Huxe K ONMIIMOHBI HCTEKAIOT «BHE JEHETY;
yOBITOK (PUKCUPYETCS B ICHbraX, yIjaaueHHbIX MPH
nokymnke. OTpHUIaTeTbHOE 3HAYCHUE HE MOYKET IIPEBBICUTH
100 % mpemuu, 4TO A€TAET OMIIUOHBI HHCTPYMEHTOM
«aCHUMMETPHYHOTO0» PHCKa.

14

Delta cnabo 3aBucHT OT G Ipu Heu3MeHHbIX S, K, t;
OCHOBHasI YyBCTBUTEIHLHOCTH — Jamma/vega.

15

Jlenbra-raMMa XeJK 100aBIseT BTOPhIE MPOU3BOIHBIC
0a30BOro aKTHBA/OMIIMOHOB (HAIIpUMED,
MIPOTUBOMOJIOKHBIEC OMIIMOHBI C APYTUMU cTpaiikamu). [Ipu
pe3kux KoyebaHusax S aenbra octaércst ompke K 0, 9To
CHU)KAeT TPAH3aKIIMOHHbIE U3ICPKKU U PUCK UCTIOJIHEHUSI.

16

Ipu 99 % VaR = 10 mia $, CVaR = 14 min $ 3Hauwrt: B

1 % Hauxyammx qHei cpenHuil YOBITOK COCTABUT

14 mnnu $. Perymsuuu (Basel 11, IV) tpeGyror pacuéra ES ¢
ropusonToM 10 aHE#t; MEHeDKEp pUCKa HCIIONIB3YET ero
JUISL IMMHUTOB KAIUTAJIa M CTPECC-TECTOB.




3aKpLITHIE 32JAHUSA ¢ BLIOOPOM HECKOJLKHX BAPDHAHTOB OTBETA M PAa3BEPHVTHIM
000CHOBAHHEM BHLIOOpPA

HNHcTpykuus /151 BbINOJHEHHS] 32]aHUs: IPOYUTANTEe TEKCT, BbIOEpPUTE BCe
NMPaBWJIbHbIE OTBETHI U 3AMIUIIUATE APTyMEHThI, 000CHOBBIBAIOIIIME BHIOOP OTBETOB

IIpodeccuonaibuas komnerenus [NK-2

HNuaukarop: UTIK-2.1
Bpemsi Ha oTBeT: 7 MMH.

Bomnpoc 1 (3akpbITHII BOIPOC ¢ HECKOJIBKUMH IPABHILHBIMUA OTBETAMH )
Kakue pakTops! yBeJHYMBAKOT CHCTEMAaTUYeCKHA pUCK ([3) OOBIKHOBEHHBIX aKIHii?

Br16epuTe HECKOJIBKO IPaBUIIBHBIX OTBETOB:

Bricokuit ¢punancoslii peryar (Debt/Equity 1)
KoHcepBaTuBHAsI TUBUICH/THAS TTOJTUTHKA

Hu3kas koppesnsiius ¢ uagexkcoM S&P 500

Bricokasi UKIMYHOCTH OTPACIH (aBTO, METAJLTYPIHs)
JlonrocpoyHble TOCy1apCTBEHHBIE KOHTPAKTHI

agrwbdE

OTtBer:

Oo0ocHOBaHHE:

Huaukarop: MIK-2.1
Bpems Ha orBer: 7 MHH.

3aganue 2: Kakue MeToAbl OTHOCATCS K HeMapaMeTPU4eCKUM oLeHKaM VaR?
BriOepure HECKOIBKO MPAaBUIIbHBIX OTBETOB:

Hcropuueckoe MoaenupoBanue VaR
EWMA-VaR (Exponentially Weighted)
Bootstrapping ¢ nepecTaHOBKOIl 10X0HOCTEH
A-T" anmpoxkcumanus

Koppensuuonnas popmyna RiskMetrics

agbrwbE

OTBer:

O0ocHoBaHue:
Nuaukarop: UTIK-2.1
Bpems Ha orBeT: 7 MHH.

3aganue 3: Kakue 31eMeHTHI 0013aTEJILHO BKIIFOYAIOTCA B OTYET 110
CTpecc-TecTUpOBaHUIO Opokepa?

Bri0epure HECKOIBKO MPaBUIIbHBIX OTBETOB:

1.  Csogmnsrit VaR «mo/mocne» crpecca
2.  KowmmonenTHsiit VaR 1o ToproBeIM oTaenam
3. IlepedyeHb MPEBBIMICHHBIX JIAMUTOB U MIPUHSATHIX MEP



4,  ®wunancosslii otuét [IFRS-FY-1
5. MakpocreHapuu (oku cTaBok, FX) ¢ BeposiTHOCTIMHU

OtBer:

O0ocHOBaHHE:

HNuaukarop: UNK-2.1
Bpems Ha oTBeT: 7 MHH.

3ananue 4: Kakue npu3Haku yMeHbIIAKT KPEIUTHBIN PUCK KOPIIOPATUBHON O0OIMTanuu?
Bri0epure HECKOIBKO PAaBUIIbHBIX OTBETOB:

Interest-coverage ratio > 5 x
Debt/EBITDA <2
OtcyrcTBUE 3a10ra
Cy060opAMHUPOBAHHBIN CTATYC
Peittunr S&P «A»

g E

OTtBer:

O0ocHOBaHHE:

HNuankarop: UITK-2.2
Bpems Ha orBeT: 8 MHH.

3ananue 5: Kakue nmapameTpsl KpUTUYUHBI JIJIs OIIEHKU PUCKA MPUBUJIETHPOBAHHBIX
aAKIHi?
Bri6epuTe HECKOIBKO MPAaBUIBHBIX OTBETOB:

KyMynSTHBHOCTH HEBBITUTAYCHHBIX JIUBUIICH/IOB
Cratyc seniority nepes 00JuranusiMu

Call-nara u call-uena smurenTa

Koaddunuent P/E

JIukBuHOCTD (CpenHuii 060poT)

arONE

OTBer:

O0ocHOBaHME:

Nuaukarop: UTIK-2.2
Bpems Ha oTBeT: 8 MuH.

3ananue 6: Kakue nelicTBUS SMUTEHTA CHUYKAIOT JIOPAIIUIO OOJIMTalluU U IPOLICHTHBIN
pPHUCK UHBecTOpa?

BLI6CpI/ITe HECKOJIBKO IMPAaBUJIBHBIX OTBCTOB!



arONE

s E

asrONOE

BceTpoeHnHbIl put-ONiuoH AepxKaTenst
[ToBblllIeHHE KYTOHHOW CTaBKH
Baenenue call-omnmu smutenTa
VYBenuueHue cpoka oOpalieHus
AMopTu3anusi HOMUHAJA 10 TpaduKy

OTtBer:

O0ocHOBaHME:

HNupukarop: UTTK-2.2
Bpems Ha oTBeT: 8 MUH.

3ananue 7: Kakue pucku xapakTepHsl sl HIoTeuHbIx oosmmranuii (MBS)?
Bri6epuTe HECKOIBKO MPAaBUIIBHBIX OTBETOB:

Prepayment-risk
CrpaHoBOH pHUCK
Extension-risk
Puck konBepTanuu
Recovery-risk mo 3anory
Knacrepusanus akTHBOB IO KOPPEISLIUH C TJIABHBIM (aKTOPOM

OTBer:

O0ocHOBaHUE:

HNuankarop: UITK-2.2
Bpems Ha orBeT: 8 MHH.

3aganue 8: Kakue mapameTpbl KpUTUYHBI IPU OLICHKE KOHBEPTHPYeMO# o0auranun?

Br16epuTe HECKOIBKO MPaBUIBHBIX OTBETOB:

KoHBepcHOHHOE COOTHOIIEHHE
NMimnalig-BoIaTHIBHOCTE 0a30BOH aKIIUU
Credit-spread smuTeHTa

KoaddurmenT Texyrei TMKBUIHOCTH
CrtaBka KOPIOPaTUBHOTO HAJIOTA

OTtBer:

O0ocHOBaHHE:

HNuankarop: UITK-2.2
Bpems Ha orBeT: 8 MHH.
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3ananue 9: Kakue mexanusmel credit-enhancement 3amnumiarot crapuue tTpanimu ABS?

BriOepure HECKOIBKO MPaBUIIBHBIX OTBETOB:

Subordination

Excess Spread

Over-Collateralization

True Sale

JBycroponnuii CSA no nepuBaTuBam

OtBer:

O0ocHOBaHME:

Nuaukarop: UTIK-2.2
Bpemsi Ha oTBeT: 8 MuH.

3aganue 10: Kakue npusHaku AenaroT OyMary JMKBH/IHOM?
Bri6epuTe HECKOIBKO MPAaBUIIBHBIX OTBETOB:

V3kuit bid-ask cripen

Bricokuii cpegHeTHEBHON 000pOT
Huskas rmyOuna crakana
Boasmoii free-float

Yacteie Toprossie halts

OTtBer:

O0ocHOBaHUE:

HNuankarop: UITK-2.3
Bpems Ha oTBeT: 7 MHH.

3aganue 11: Kakue neifictBust Opokepa CHUXKAIOT pUCK Map:KMH-Ae(oITa KIueHTa?

Br16epuTe HECKOIBKO MPaBUIBHBIX OTBETOB!

[MoBeienue initial-margin
Real-time-mapxuH-KOITBI

[Tneqo 5x

ABTONMKBHIALUS MTO3ULIUH MTPU HEJOCTAaye 3a10Ta
Otcpouka variation-margin

OTtBer:

Ob0ocHOBaHHE:

HNuankarop: UITK-2.3
Bpems Ha oTBeT: 7 MHH.




arONE
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3ananme 12: Kakue ypoBau «Bomonana» CCP akTuBUpYIOTCS TTOCIE UCUEPTIAHUS] MapKH

nedhonaTHOrO yJyacTHUKA?
BriOepuTe HECKOIBKO PaBUIIBHBIX OTBETOB:

NuauBunyanbubeiii default-fund yaactauka
Skin-in-the-Game (kamuran CCP)

Mutual default-fund

Variation-margin Ipyrux y4acTHHUKOB
PerynsTopHslii kanutan Oupxu

OT1Ber:
O0ocHOBaHHE:

HNuaukarop: UTIK-2.3
Bpems Ha oTBeT: 7 MMH.

3apanme 13: Kakue «rpexkun» ONnuuoHa pacTyT MPU YBEIMYEHUH BOJIATUILHOCTH G?

Bri6epuTe HECKOIBKO MPAaBUIBHBIX OTBETOB:

Vega

Theta (absolut-value)
Gamma

Rho

Delta

OTtBer:

O0ocHOBaHUE:

Huaukarop: MIK-2.3
Bpems Ha oTBeT: 8 MHH.

3ananme 14: Kakue cTpareruu sBISIFOTCS AJMHHBIMM Ha BOJIATUIILHOCTH?
Bri6epuTe HECKOIBKO MPABUIBLHBIX OTBETOB:

[Toxynka straddle

[Tponmaxa strangle

[Toxynka VIX-¢psrouepcos

Kopotkuii kanenaapusiii cipaf (sell near, buy far)
Protective put (long akiuu + long put)

OtBeT:
Ob0ocHOBaHHE:

HNuankarop: UITK-2.3
Bpems Ha oTBeT: 7 MHH.




3ananue 15: Kakne metoapl mopTdebHON ONTUMHU3AINH YIUTHIBAIOT XBOCTOBbIE PUCKHU?
BriOepure HECKOIBKO MPaBUIIBHBIX OTBETOB:

1. Munumuzanusa CVaR
2.  Kiaccuyeckas Mean-Variance
3.  Cornish-Fisher VaR-onrtumun3zanus
4.  Risk-Parity
5. Kelly-kpurepuii ¢ orpannucareM drawdown
OrtBer:
O0ocHoBaHue:
HNupukarop: UIK-2.3
Bpems Ha oTBeT: 7 MHH.
3aganue 16 Kakue nokazarenu Bmecte JaroT HauOoJiee OJHOE MTPEICTABICHUE O
PBIHOYHOM pHUCKe mopThens?
Bri6epuTe HECKOIBKO MPAaBUIBHBIX OTBETOB:
1. Portfolio VaR
2.  Conditional VaR (ES)
3. Skewness noxomgHoCTEH
4.  Knaccuueckuii B-koddduriment
5. CranmapTHOE OTKJIIOHEHHUE
OrtBer:
Oo0ocHoBaHue:
Kurouu K 3aganusam
Homep OtBer OTBer (pa3BepHyTOE 000CHOBAHUE)
BOTIpOCA

1 1,4 Bosb11oii pelyar ¥ HUKIMYHOCTh YCUIIMBAIOT YyBCTBUTENBHOCTh
pUOBUIH K MAKPO-KOJICOAHUSIM.

2 1,3 O06a meTos1a ONUparoTCs Ha peasbHble/TIepecTaBIeHHbIe HAOMIOACHUS, HE
3aJaBast pacrpeieNeHue.

3 1,2,35 OTué€T noMKEH MoKa3aTh WCXOJHBIM PHUCK, M3MEHEHHs, JOKAITH3AIUIO
po0JIEM U UCTIONb3YEMbIE CLIEHAPHUH.

4 1,25 Bricokuii 3amac  MOKPBITHS J10ATa, HHU3Kas JIOJTOBasi Harpyska
Y MHBECTPENIOBBIM PEUTHHT CHHXKAIOT BEPOSTHOCTH J1e(oITa.

5 1,3,5 KyMmynsaTuBHOCTS 3amuiiaeT 1oxoi, call-yciaoBust orpaHU4YMBaIOT LIEHY,
JMKBUAHOCTD BJIMSIET HAa BBIXOJ U3 MO3UIUH.

6 1,2,5 ®opmyna Macaulay D =%(t-CF_t/Price) moka3pIBaeT, 4TO yBEIHYCHHE
CF B pannme roasl (KymnoH, amoprtuzanusi) mnoHmwxkaer D. Ilpu
put @ par t=3 roma effective-duration obpesaercs no 2,7, B cpaBHCHHUH
¢ 6,5 rosa 6e3 onuMoHa.

7 1,3,5 MBS noaBepxkeHbl JOCPOYHON BhITUIATE, YAJIMHEHUIO IPU POCTE CTABOK
Y PUCKY HEJIOMOKPBITHUS MPH JUKBUIAIINY 3AJI0TA.

8 12,3 CTOMMOCTHBIN pacyeT KOHBEpPTa 3aBUCHUT OT pa3mepa ommuuoHa (1,2) u




KpEIMTHOTO prcKa joira (3).

1,2,3,4

S&P Stress Framework: mpu OC = 10 %, Excess Spread = 3 % u
Subordination = 8 % crapuuii Tpaum gocturaet AAA, Tpedys 10ss
coverage 21 % PSA. True Sale 3amumiaer akTUBBI OT «OMEPALUOHHOTOY
pucka Originator, camkas correlation-risk mexxay Originator default u
KPEAUTHBIMU IIOTEPSAMHU 11YJIA.

10

1,2,4

Crpen, 060pot u free-float HanPsIMYI0 CHUXKAIOT TOPTOBBIE U3JIEPIKKH.

11

1,2,4

Reg-T CHIA Tpebyer initial = 50 %, HO OpoKepsI 1O BOTATHIHLHBIM
akuusaMm ctasaT 70—-100 %. AnroputMel margin-engine cuuraot LTV
©XKECeKYHTHO; ITPH equity < maintenance (25 %) aBTo-RMS mpogaér
aKTUBBI, YTO UCTOPUUECKH CHIKAET notepu opokepa 1o < 0,1 % obopora.

12

1,2,3

[Tocne initial-margin uayT nnauBuyanbubii Goua, kanuraa CCP u
KOJUIEKTUBHBIN (DOH]I.

13

1,3

Vega (4yBCTBUTENIBHOCTD K 6) 1 Gamma (KpuBU3Ha J{enbThl) BO3pacTalOT
C POCTOM G.

14

1,3,5

Straddle delta-uefiTpanen nmpu oTKpbITHH; Vvega = sum(vegac + vegap)
> 0. VIX-¢drrouepc Ha 1-m koHTpakTe pearupyet ~0,8 mynkroB VIX Ha
1 myHkT 6a30Boii. Protective-put mIaTuT NpeMuro, HO TPH BCIUIECKE G
[[CHA ITyTa pacTéT, KOMIIEHCHPYS MajeHue akiuii. [Ipogaxa strangle u
KOpOTKHii calendar TaroT OTpUIIATENILHYIO Vega.

15

1,35

Bce TPpHU MMOoAX0Ja HEIMOCPECACTBECHHO OTpaHNYNBAIOT XBOCTOBOC
PaCpeaACICHUC ITOTCPb.

16

1,2,3,5

Komobunamus VaR, ES, 6 1 acuMMeTpuu ONMCHIBaeT YPOBEHb, XBOCT U
dbopMy pacnpeneneHrs yObITKOB.




