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Yacte 1. O011I1e noI0XeHuA

Meroauka onpenenenuss HKO HKI] (AO) puck-napamerpoB cpounoro peiaka [IIAO MockoBckas
bupxa (nanee - Metonuka) onpeaenser
® TOPSAIOK OIPEICTICHUS MePEUHs OCHOBHBIX U HEOCHOBHBIX (DBbIOYEPCHBIX KOHTPAKTOB;

® [IOPSIIOK pacueTa BCIOMOIaTeIbHBIX BEIMUUH, Ucnonb3yeMbix IITAO MockoBckas bupxka
C Lenblo onpeneneHus PacdeTHbIX LieH (PbroUepCHBIX KOHTPAakTOB Ha CpOYHOM pBIHKE
ITAO MockoBckas bupixka;

® TOpAAOK pacuera W ycraHoBieHusi Bepxueit/Hwxneil rpanun LleHoBoro xopuaopa u
Bepxuux/HuxHux rpanun BenuduHbl cupena MucTtpymenta «KameHmapHbiii cripeny,
3akioyaemMbix Ha Cpounom peike [TAO MockoBckast bupika;

¢ J[IOPAOOK pacucTa BerHI/IX/HI/DKHI/IX T'paHull Ouarna3doHa OLCHKU PLIHOYHBIX PHUCKOB,
BerHI/IX/HI/I)KHI/IX I'paHUIl JHUAIla30Ha OLICHKHU IIPOLCHTHBIX PUCKOB,

e TOPSJIOK pacyeTa KPUBbIX BoNaTWiIbHOCTH Ha CpouHoM peiHke ITAO MockoBckas bupika.
B MeToauke ucnoib3yroTcs CIeIyIOIIe OCHOBHBIE COKPAILIEHUS U TEPMUHBI:

Basucublii aktuB (BA) - aktuB, sexamuid B ocHoBe CpoyHOro KOHTpakra, ['pymmsl
UHCTPYMEHTOB.

AKTHB 0e3 c0opa JaHHBIX ¢ PbIHKA CHOT - ba3ucHBI aKTUB (PHIOYEPCHOTO KOHTPAKTA, IS
KOTOpPOT0 HE MPOBOJIUTCS COOP PHIHOYHBIX JAHHBIX IO aKLHUSAM, BAJIIOTaM WU JIParoleHHOMY
MeTairy ¢ @OHIOBOrO pbIHKA, PHIHKA JENO3UTOB U PhIHKA KPEIUTOB WM ¢ BaloTHOTO phIHKA 1
pbIHKa paroueHHbIx MeTaiioB ITAO MockoBckas bupika.

Ba3ucHblii (QblOYEpPCHbINE KOHTPAKT — (bIOYEPCHBIM KOHTPAKT, sBIAtoIIMicA ba3ucHbIM
aKTHBOM OIILIAOHA.

Bepxusisi/Huxnsia rpaHuna BeJJMUMHBI CTIPeia — 3HaUeHue, BoIie (0obiie) / Huxe (MEHBIIIE)
KOTOpPOro HE MOXeT ObIThb BenumumHa cropena Muctpymenta «Kanenmapueiii crpea», 3a
WCKIIFOUEHHEM CITy4aeB, MpsiMO TMpenycMoTpeHHbIX [IpaBunamu knupunra u (uiau) [IpaBunamu
TOPrOB CPOYHOTO PHIHKA.

I'O — I'apanTtuiinoe obecrnieueHue.

I'pynna uHcTpyMeHTOB — ba3ucHblil akTUB, (PbIOYEpCHBIN KOHTPAKT U, IPH HAJMYUH, OILIMOH,
Ba3zucHBIM aKTHBOM KOTOPOTO SIBJISIETCS YKa3aHHBINA (PbEOUSPCHBI KOHTPAKT / aKTUB.

3akon o kaupunre — ®enepanbubiii 3akoH oT 07.02.2011 Ne 7-®3 «O kimpuHre, KIMPUHTOBOU
JESATENIBHOCTH U IEHTPAJIbHOM KOHTPAr€HTE.

NHaukaTuBHBIA KypC - HWHJIWKAaTUBHBIM KypC WHOCTPAHHOW BAJIOTBHI, PAaCCUUTAHHBIA B
COOTBETCTBUM ¢ METOIMKON pacdyeTa WHAMKATUBHBIX BAMIOTHBIX KypcoB ITAO MockoBckas
bupxa.

Hucrpyment «Kanengapuplii cnipemn» (cmpex) - mapa (pIOYEpPCHBIX KOHTPAKTOB Ha OJHH
basucHblli akTHB (BIOYEPCHOTO KOHTpakTa, oOpa3oBaHHas B Topromoil cucreme s
BO3MOKHOCTH TOJIayu Y4YacTHHKaMu TOproB 3asBok «KameHmapHblil cnpen», cocrosiias U3
(bBIOUEPCHOTO KOHTpakTa ¢ 0oJiee paHHUM CPOKOM HCIOTHEHHS U (PHIOYEPCHOTO KOHTPAKTa C
0oJee MO3THUM CPOKOM HCIIOTHECHUSI.



KaupunroBslii nenTp — HebOaHkoBCkass KpeaWTHas OpraHU3alMs-IICHTPATbHBI KOHTPAarceHT
«Hammonanbuplii  KIMpUHTOBBIA 1eHTp» (Axmuonepnoe o6mectBo), HKO HKI[ (AO),
JEICTBYIONIAsl HA OCHOBAHMUHU JIMIIEH3UM Ha OCYILECTBICHHE KJIMPUHIOBOM NEATEIBHOCTU U B
COOTBETCTBUU C 3aKOHOM O KJIIUPHUHTE.

KiroueBass TOYka — TOYKAa Ha KPUBOM, I KOTOPOM 3aJaHO 3HAYCHUE CTaBKM pHUCKa,
COOTBETCTBYIOILAsl ONPEICIIEHHOMY CPOKY.

KpﬂBaﬂ BOJIATHJIBHOCTH — KpHBasA 3aBUCHUMOCTH BOJIATUJIIBHOCTH OT CTpaﬁKa OIIIIMOHA IIpHU
OnpeaACIICHHOM 3HAUCHNH LICHBL bazucHoro (bbl-O“IepCHOFO KOHTpAaKTa / Ba3ucHOro aKTHBAa.

MexkmecsiYHBIN crpe] - TPyIna CPOYHbIX KOHTPAKTOB Ha OJWH ba3uCHBIM aKTUB M YKa3aHHBIN
ba3ucHbIil akTUB, MEXIy HU3MEHEHHSIMHU II€H KOTOPBIX CYIIECTBYET 3aBHUCHUMOCTh. llepeueHb
MexMecSaUHbIX CIPEOB U MHCTPYMEHTOB, BXOASAIIMX B MeEXMECSAYHBIN CIpes], ONpeaeseTcs
pemienueM KiIMpUHToBOrO LIEHTPA.

MeKKOHTPAKTHBIN cHpe] — Ipylna U3 CPOUYHBIX KOHTPAKTOB Ha pa3Hble ba3ucHbIE aKTHBHI,
bazucHBIX aKTUBOB, MEXIY M3MEHEHUSMM IIeH KOTOPBIX CYLIECTBYET 3aBUCUMOCTbh. llepeueHn
MEXKOHTPaKTHBIX CHPEJOB M HMHCTPYMEHTOB, BXOJAIIMX B MEXKKOHTPAaKTHBIA CHper,
onpenensercs pemenuemM KimpuHroBoro neHTpa.

HeocHoBHONi (pbrouyepc — (bproYEpCHBI KOHTPAKT, MPUOPUTET PHIHOYHBIX JAHHBIX KOTOPOIO
paBeH 2.

OnopHasi KpuBasi BOJIATHJIBLHOCTH — KpUBasi BOJATUJIBHOCTH, KOTOpasi MOXET ObITh 33JaHA B
Ka4yeCTBE 3TAJTOHHOM JUIsl KaKOM-In00 Apyroil KpuBON BOJIATUIIHLHOCTH.

Onuuon / ONUUOHHBIA KOHTPAKT — ONIIMOHHBIN KOHTPAKT, 3aKjtouyaeMblii Ha CpOUYHOM pBIHKE
ITAO MockoBckas bupxa.

Cepusi onumnonoB / Cepusi — ONIMOHHBIE KOHTPAaKTbl Ha OAWH ba3ucHblil (brouepcHbIl
KOHTpakT/ ba3ucHbIl akTHB, UMEOIIUE OAMHAKOBBIE aThl MocieHero ToproBoro gHs, B X0
KOTOPOT'O MOT'YT OBITh 3aKJIFOUEHb! YKa3aHHbIE OMIIMOHHbIE KOHTPAKTHI.

Cnor-akTHB — IIeHHble OyMaru (B TOM 4MCJI€ MHOCTpPAaHHbIE LIEHHbIE Oymaru), TOBapbl, Kypchl
MHOCTPAHHBIX BaJIOT W HMHJEKCHI, SBJSIONIMECS OAa3sUCHBIMU AaKTHBAaMH OINIMOHOB C YIUIATOM
MIPEMUH.

OcHoBHOIi pbIoUepc — PpIOYEPCHBIN KOHTPAKT, IPUOPUTET PHIHOYHBIX JaHHBIX KOTOPOTO paBeH
1.

IIpuopuTeT PBLIHOYHBIX JAHHBIX — MPU3HAK (BIOYEPCHOTO KOHTPAKTA, YCTAaHABIMBAEMBIN B
cootBercTBUH C [Ipunoxennem 1 k IIpaBunam Topros Ha CpOUHOM PBIHKE.

IIpaBuaa kaupunra — [Ipasuna knmupunra HKO HKI] (AO).

IIpaBuJia TOProB Ha CPOYHOM PBIHKE — IIPABUJIa OPraHU30BAaHHBIX TOPrOB, YCTAHABIMBAIOLIHE
MOPSAJOK 3aKJIIOYEHUs (PBIOYEPCHBIX M OIMIMOHHBIX KOHTpakToB Ha CpouHom pbiHKe [IAO
MockoBckas bupixka.

Caiit Kampunrosoro nenrpa — opunmansssiii caiit HKO HKL] (AO) B cetu UnTepHer.

Texymasi KOTHPOBKa — TeKyllas LieHa (bIOYEPCHOIO KOHTpaKTa, ONpejesseMas B TEUEHHE
TOPTOBOM ceccuu Npu nosiBieHuu B Toprosoii cucreme nHGpopmannu 06 AKTUBHBIX 0€3apeCHbBIX

3as1BKaX M COBEPIICHHBIX HAa OCHOBAaHWHU Oe3aJpecHBIX 3agBOK CpPOYHBIX CIENKaX B IMOPSIIKE,
4



AQHAJIOTMYHOM IOPSAJKY OIpenencHuss PacueTHOM LIEHBI, YCTAHOBICHHOMY B COOTBETCTBHH C
[Tpunoxxennem Nel k IlpaBmiiaM TOpProB Ha CpOYHOM pbIHKE - MeToaMKOW ompeneneHus
pacueTHOM LIEHbl CPOYHBIX KOHTPAKTOB (E€CIM MHOE HE YCTAHOBJIEHO pelieHueM KiupuHrooro
nenTpa). Tekymas KoTHpOBKa HOCUT HH(OPMAITMOHHBIN XapaKkTep.

TC - Toprosas cucrema [IAO MockoBckas bupixka.

®@proyepc HA NPOLEHTHYK CTABKY — (DbIOUYEpPCHBI KOHTPAKT, ba3MCHBIM aKTHBOM KOTOPOIO
ABIIIETCS TPOLIGHTHAsh CTaBKa U I1I€HAa MWCIIOJIHEHUS KOTOPOIrO OMNpeneNseTcs Ha OCHOBE
YCpEIHEHHOM 3a MepUO/ MPOLIEHTHOM CTaBKH.

IlenoBoii kopuaop — (panee) JIMMUT KoJieOaHMIi LEH CIEIOK.

VHble TEpMHHBI M COKpAILEHUs HCHOIB3YIOTCI B MeTOAMKE B 3HAYEHHUAX, OIPEHCIICHHBIX
3aKoHOAarenbCcTBOM Poccuiickoir  ®enepauuu, HOpMaTMBHBIMH akTamu banka Poccun,
IIpaBunamMu KIMpUHTa, HWHBIMM BHYTPEHHMMH JOKyMEeHTamMu KIIMpHHIOBOro ILEHTpa W
IIpaBrnamu TOProB Ha CPOYHOM PBIHKE.

B Metoauke HCIOJIB3YIOTCs CIICAYHOIINE OCHOBHBIC PUCK-TIAPpAMETPBI U UX 0003HaYEHHS:

Ne [Tapamerp O6o03HaueHune

1 | IlopsakoBbiii HOMED (PHIOYEPCHOTO KOHTPAKTA. Num

[lopsinkoBble HOMepa NpHUCBAMBAIOTCS s (PHIOUEPCHBIX
KOHTPAKTOB Ha oJIMH BA 1o Bo3pacTaHuio AaThl MOCIEAHETO
JTHS TIPOBECHUS TOPTOB.

2 | Ilepuom BpeMeHH OT TEKyHIeW aThl JO TOCIETHETO JIHS T(Num)
3aKIIOYeHUsT  (BIOYEPCHOTO KOHTPAKTa  BKIIOYHTEIHHO,
BBIDQXEHHBIH B JOJSAX OT roja. PaccuWThiBaeTcs Kak
KOJIMYECTBO KaJlCHIAPHBIX JHEH B YKa3aHHOM IIepHO/E,
MOZIETIEHHOE Ha 365.

3 | IlopsiikoBelit HOMEp (BIOYEPCHOTO KOHTPAKTA, BKIFOUEHHOTO Numl
B MHctpyment «KanengapHblii crpen», ¢ Oojiee paHHUM
CPOKOM (J1aTOi) UCTIOTHEHUS

4 | IlopsinkoBbIit HOMEp (PbIOUEPCHOTO KOHTPAKTA, BKIFOUEHHOTO Num2
B UHctpyment «KanenmapHsiii cripeay, ¢ Oosee MO3IHUM
CPOKOM (J1aTOM) MUCIIOTHEHUS

5 | basucHslit akTuB CpOYHOTO KOHTpaKTa bA

6 |PacuernHas 1nenHa  ¢prouepcHoro  KoHTpakTa  Num, P(i,Num,54)
OIpezIeTICHHAst B X0/1€ KIIMPUHTOBOM CECCHH 1.

[Topsimok pacyera onpenensierca Crenudukanuein KOHTpaKTa
u IIpaBrnamMu TOproB Ha CPOYHOM PBIHKE.

7 | LenTp pacuyera puckoB GpprouepcHOro KoHTpakra Num RC(i,Num,bA)




Pacuetnas nena bA, onpeneneHHas o uToraM KJIMPUHIOBOMI
CECCUU B COOTBETCTBUHM € MeETOAMKOM, IpUBEINCHHAs K
pa3sMepHOCTH (PbIOUEPCHOTO KOHTPAKTA

Spot(i,5A)

MuHuManbHOe 3HaueHue 1eHbl bA (prouepcHoro
KOHTPAKTa, HA OCHOBE KOTOPOH OINpeAeNsieTcs Auana3oH
CIICHapUeB M0 U3MEHEHUIO LIE€HbI (PBIOYEPCHOTO KOHTPAKTA.

VYcranaBnuBaercsa KiIMpUHTOBBIM LIEHTPOM 151 Kaxkioro BA
B COOTBETCTBUH ¢ MeTOIUKO.

MinPrice(FA)

10

MuHHMMAaBHBINA 1Iar eHbl (HbI0YepCHOr0 KOHTPAKTA.

Omnpenensiercss B cooTBeTcTBUM  co  Crenmdukanuei
(BIOYEPCHOTO KOHTPAKTA.

Hcnonp3yercss B UENsAX OrpaHHyYeHHs PacdeTHBIX IIeH
(GBIOYEPCHBIX KOHTPAKTOB Ha 3TOT BA, 3a UCKIHOUECHHEM
cilyyaeB, Korjga Ha ~ BA  ycTaHOBJIeH — TpU3HaK
NegativePrices(bA)=Yes

MinStep(i,Num,5A4)

11

CToMMOCTh MHMHHUMAQJIBHOTO IIAra IeHbl ()BbIOYEPCHOTO
KOHTPAKTA.

Omnpenensierca B cooTBercTBUM  co  Cneunduxarueit
(BIOYEPCHOTO KOHTPAKTA.

MinStepPrice(i, Num, 5 A)

12

MuHUMaIBHBI ~ OTPaHUUYUTENBHBI  ypoBeHb  (CTaBOK
obecneuenus (B noisx), level=1,2,3.

YcranaBiauBaeTcs KHI/IpI/IHFOBBIM HEHTPOM JIA KAXKXI0I'0 BA.

MR( 5 A, level)

13

Texymuiit MUHHMAIBHBIA  OIPaHUYUTEIBHBIM  yPOBEHb
CraBok obecrnieuenus (B gosx), level=1,2,3

MRcurr( 5 A, level)

14

CraBkH TPOIEHTHOTO pUCKA B JOJAX. Y CTaHABIMBAIOTCS
KnupunarosiM 1ieHTpoM amns kaxaoro bA nns crasku 7 (i, m,
b A). Ana kaxnoi KmtoueBoit toukum = 1, ..., M.

IR(5 A,m)

15

KomnuectBo KimroueBrIx TOUEK.

YcranaBpiauBaeTcs KHI/IpI/IHTOBBIM LHCHTPOM.

16

KitoueBrie cpoku - onpenensitorcs B KiroueBbIX TOUKax.
VYcranaBnuBarotcss KIMpuHroBeIM IEHTPOM /71 Kak10ro BA
st kaxmon KimroueBoit touknm = 1, ..., M.

T(m)

17

HpI/I3HaK BBICTABJICHUA OrpaHUYCHUS T'PaHUIBI HCHOBOFO
Kopuaopa B IIpeaciiax MmoJIOKXKUTCIIbHBIX 3HAUCHUMH.

YcranaBiauBaeTcs KJ'II/IpI/IHF OBBIM LICHTPOM JISI Ka’KAO0T'O BA.

NegativePrices(bA)

18

[Ipu3Hak MNPUHYIUTENLHOTO MPUCBOCHHSA  (BIOYEpcaM
npusHaka «OCHOBHOU (prroUepCy.

AllFirstPriority(bA)




YcranaBauBaeTcs KJII/IpI/IHFOBBIM LHCHTPOM.

19

MunumaneHOe KosimuecTBO IllaroB wLEHbI, MpPU KOTOPOM
OCYLIECTBIISAETCS KaJImOpoBKa MOJEIN KpUBOH
BOJIATWJIBHOCTH, HCIIOJIb3YEMOM COBMECTHO C MOJEIIBIO
1eHooOpaszoBanus onuuoHoB bivka-1loyn3a.

VYcranaBnuBaercs KIMpuHToBBIM HEHTPOM ISl KaXI0ro bA.

StepNum(BA)

20

Tekymass Pacuernas mena bA, ompenaeieHHas MO WUTOram
KJIMPUHTOBOM CECCMU B COOTBETCTBUM ¢ METOIMKOH, B
pa3zMepHOCTH eAuHUIBI BA

So(i,54)

21

[TpuBeneHHAas CTOMMOCTD BeeX oxuaeMbix (type = projected)
/ oowsiBieHHBIX (type = declared) nquBHMIEHIHBIX BBIILJIAT Ha
OJIHY LIeHHYI0 Oymary, asistoutytocst BA Onuunona ¢ yruiatoi
npemun. CpoK 10 OCYIIECTBICHUS JUBUACHIHBIX BBIIUIAT B
JIOJIAX OT IOJIAa COCTABJISET tf.

CF(BA, t.s, type)

22

[TopsankoBelit Homep Cepun ONMLIMOHOB.

[TopsnkoBble HOMepa npucBauBaroTcs a1 Cepuil ONIMOHOB
I10 BO3PAaCTaHUIO AATHI IOCJIEIHETO IHA IPOBEIEHUS TOPTOB.

OSnum

23

[lepuon BpeMEHM OT TEKyIEH AaThl IO TOCICAHETO JTHS
npoBeAicHUsT TOproB 1Mo Cepuu OIIHMOHOB BKJIFOYUTEIBHO,
BI)Ipa)KCHHI)II\/JI B 01X OT ToAaa. PaCC'-II/ITI)IBaCTCﬂ KakK
KOJIMYCCTBO KaJ'ICHJIapHI)IX I[Hefl B y1<a3aHHOM HepI/IOI[C,
IoJieJIEHHOE Ha 365.

7(0Snum)

24

Tuo BA

AssetClass(BA)

25

MunumanbHbIi mar nessl Cepun OnIuoHOB.

Omnpenensiercas B cooTBeTcTBUM co  Crneuundukanuen
OnuoHHOT0 KOHTpakTa, BXozsiero B Ceputo.

MinStep(i,OSnum, 54)

26

CTOMMOCTh MMHUMAJILHOIO I11ara IICHBI CepI/II/I OIIITMOHOB.

Omnpenensiercss B cooTBeTcTBUUM  co  Crneuudukanueit
OnuMoHHOro KOHTpPaKTa, BXoaduiero B Cepuio.

MinStepPrice(i,OSnum,54)

27

Koaddumnment neperoaa u3 pazmepHocta bA B pazMepHOCTh
Cepun OMIIMOHOB.

Onpenensiercas B cooTBeTcTBUM co  Crnenundukanuen
OnmuoHHOT0 KOHTpakTa, BXozsiero B Ceputo.

Lot_Coeff(OSnum,54)

28

Tun OnunuvoHa, NpPUHUMAET 3HA4YEHMs: AMEPHUKaHCKUH,
EBponeiickuii

ExerciseStyle(OSnum,54)

29

Tun  mapxupoBanuss Cepuu  ONLMOHOB, INPUHUMAET
3HaueHus: Mapxupyembiil, [IpeMuanbHbIil

MarginStyle(OSnum,54)




30

ITocTaBounsli, PacueTHprit

Tun ucnonuenus Cepuu OMIIMOHOB, MPHHUMAET 3HadeHus: | SettlementType(OSnum,54)

Puck-napamerpsr NeNe 12, 14-19 ycranaBnuMBaloTCs U M3MEHSAIOTCS pemieHrneM KinupuHrooro

LEHTpA.

Yacte

2. Ilopsamox omnpeaeiaeHUss BCIOMOTATENIbHBIX  BEJIWYMH,

ucnoiibdyembix [IAO MockoBckas bupxa npu pacuere PacueTHbIX 11eH

(bIOYEPCHBIX KOHTPAKTOB

1. B uensx omnpeneneHuss BCIOMOTaTelbHBIX BEIWYMH, ucnoiib3yembix [1AO

MockoBckass bupka mpu pacuere PacueTHbIX LeH (PbIOUEPCHBIX KOHTPAaKTOB,

KJII/IpI/IHFOBI)IM OCHTPOM HCIIOJIB3YIOTCA CICAYIOIIUC JTOIMOJIHUTCIIBHBIC PUCK-

IapameTphl:

Ne [TapameTtp O6o3HaueHue

1 | Homep Tekymeii KIUPUHTOBOM ceccuu (AHEBHOW WM i
BEUepHE)

2 | MunumanbHbli Homep OcHOBHOTO (pprouepca NumMin

3 | MakcumanbsHbIii HOMep OCHOBHOTO (hprOYepca NumMax

4 | OproYepcHBI KOHTPaKT/aKIUs/HHOCTpaHHAS Instr
BaJIIOTA/JParoleHHbII MeTalll/MHIEKC

5 | Ilepuon BpemMeHM OT TeKylled JgaThl 1O JaThl 0

. T

JIEHE)KHOT'0 TIOTOKA | BKIIFOYUTENIBHO B IOJISIX OT rofa

6 | Llersl mywmiero cmpoca, JyYIIEro NpenioXeHus U
nocneaHen CHEIKH 1o (bbprouepcHOMY Bid(date, time, Instr),
KOHTPAKTY/aKIIMH/MHOCTPAHHOU Ask(date, time, Instr),
BAJIIOTE/JParolieHHOMY MeTally, noiaydeHHsle [TAO
MockoBckas bupxka ¢ bupkeBoro pelHKka B MOMEHT Last(date, time, Instr)
BpeMeHHU time B naTy date

7 | [IpuzHak «ABTOMAaTHYECKOW 3arpy3Kd pPBHIHOYHBIX MDRule( 5 A, Num)
JTAHHBIX» - MPUHUMAET 3HAYCHUS «Y » H «N».
YcranaBnmuBaercs KIHPUHTOBBIM — LIEHTPOM IS
kaxgoro bA u Num.

8 | Bpems  3arpy3kd  PBIHOYHBIX  JaHHBIX  JUIS MDtime(clearing, b A)
KJIMPUHTOBOM CECCHUU.
VYcranaBnuBaercds KIMpPUHTOBBIM — LIEHTPOM  JUIS
Kaxaoro BA s KaxIod KIMPUHTOBOM CECCUU
(BeuepHeil U JHEBHOM).

9 | Tun KIMPUHTOBON CECCUM — THEBHAsI WM BEUEPHSS, clearing
npuHuMaet 3HaueHus: Icl, Ecl




10 | Yacrora 3arpy3Ku phIHOYHBIX JaHHBIX. freq( b A)
VYcranaBimuBaercss  KiIMpUHIOBBIM — LIEHTpOM  JUIA
Kakaoro bA.
11 | KonnuecTBo 3arpy30K phIHOYHBIX JIaHHBIX. count( 5 A)
YcranaBiuBaercss KIIMPUHTOBBIM — IIEHTPOM IS
Kaxaoro BA.
12 | duneTpoBaHHBIC PBIHOUYHBIE JTAHHBIE JUTSL Bid(i, Instr)
HCIIOJIL30BAaHMS B pacyeTax KJIUPHUHTOBOM CecCuu i ;
p p Ask(i, Instr)
Last(i, Instr)
13 | [Tapamerp, ONpeneNSIFOIIMIA MPUOPUTET PHIHOYHBIX
JAHHBIX.
Spread( b A)
VYcranaBnuBaercs KUIMPUHIOBBIM — LIEHTPOM IS
Kaxaoro BA.
14 | Oxxumaemble NTUBUACHIHBIC BBIIUIATHI B PYOJsIX Ha
OIHYy TIICHHyr0  Oymary, sBIsitonlyrocs  bBA
¢drrouepcHoro kontpakra. Cpok 70 OCYIIECTBICHUS
OKHJJACMBIX JIUBHJICHIHBIX BBITUIAT B JOJSAX OT roja
A A ACHA, i pi| CF(B A, t)
cocrasier .
YcranarnmuBaetcss KITMpUHTOBBIM IEHTPOM.
15 | Koodpdunuenrt mepeBoma wus Oell B €IWHUIIGI . .
b0 . P by Points(i, b A)
PacuetHoii ieHbI
16 | «I'pssnasi»  PacuerHas  1meHa  (DbHOYEPCHOTO
KOHTpaKTa, OMNpeJAeieHHAs B XOJ¢ KJIMPUHTOBOMN P_dirty(i, Num, BA)
ceccud |
17 | IlpenBapurenpHOoe 3HadeHue PacueTHOH  I[E€HEBI .
peasap ’ MD (i, Num, 5 A)
MOJTyYEHHOE U3 PHIHOYHBIX JTaHHBIX
18 | TeopeTnueckasl IieHa, pacCUMTaHHas Ha OCHOBE MD_theor(i, Num, 5 A)
PBIHOYHBIX JAaHHBIX M Ha OCHOBE W3MEHEHHUs IIeH
JUKBUIHBIX (PBIOYEPCHBIX KOHTPAKTOB
19 | [IpenBapuTenbHOe 3HAYeHWE PacdeTHOW  IICHBI, MD_dirty(i, Num, 5 A)
MOJTyYEHHOE Ha OCHOBE PHIHOYHBIX JJAHHBIX C YICTOM
OKHJIaCMBIX JIUBHJICHIHBIX BBITLIAT.
PaccunteiBaercst B cooTBeTcTBUH ¢ [Ipmnoxenuem 1
K [IpaBuiiam TOproB Ha CPOYHOM PHIHKE.
20 | Pacuetnas Ilena BA ¢brouepcHoro koutpakrta, | NormalizedSpot(i, 5 A, Num)

OIpeJIeTICHHasl 10 WTOraM KIMPUHIOBOM ceccuu |,
NPUBEJEHHAs K pa3sMEpHOCTH PacyeTHOW IEeHBI
(BIOYEpPCHOTO KOHTPAKTa




21 | HaGop cTaBOK MpOLIEHTHOH KPHUBOH B MPOLEHTAX r(i,m, b A)

TOJIOBBIX (KpHBasl IPOLIEHTHBIX CTABOK).
VYcranaBimuBaercss  KiIMpUHrOBBIM — LIEHTpOM  JUIs
kaxaoro bA B xaxmnont KiroueBoi Touke m.

22 | Jlot (prouepcHOro KOHTpakTa (B eaquHuIax bA). Lot(Num, bA)

Omnpenensiercs B cooTBeTcTBUH co Crienudukanmen
(BIOYEPCHOTO KOHTPAKTA.

2. Ecniu MDRule(bA,Num) ycranoBieH paBHbIM «N», TO B MOMEHT BpPEMEHH
MDtime(clearing,bA) no Instr(bA) 3nauenust Bid(date,time,Instr), Ask(date,time,Instr),
Last(date,time,Instr) onpenensiroTcss HA OCHOBE KOTHPOBOK aHATIOIMYHBIX HHCTPYMEHTOB,

3arpy’KeHHbIX U3 HH(OPMAITMOHHO# cucTeMbl (CBONdS, 1/uiu HHBIX).

2.1.

PacuetHas nena ¢wrouepcoB Ha BA, Ha KOTOpPOM YCTaHOBJICHBI IPH3HAKH
AllFirstPriority(BA)=Yes n/umu NegativePrices(bA)=Yes, paccuuTbiBaeTCs 10
anroputMy g OCHOBHBIX (pprouepcoB B cooTBeTcTBHU ¢ [Ipmiokenmem 1 k
[IpaBunaM TOProB Ha CPOYHOM PBHIHKE C YYETOM OCOOEHHOCTEH 3aroHEHUS
PBIHOYHBIX TAHHBIX:

Ecmu tompko omna w3 meH Bid(i,Instr), wmm Ask(i,Instr), mam Last(i,Instr),

MpPUHMMAET HEMycToe 3HaueHue, To Bce ueHbl Bid(i,Instr), umu Ask(i,Instr), niu
Last(1,Instr), npupaBHUBAIOTCS K UMEIOIEHCS TIEHE.

Ecnmu Bce menwt Bid(i,Instr), wmm Ask(i,Instr), unu Last(i,Instr), npunumarot
HEIyCTOE 3HAYCHHUE, TO JTaHHBIC [IEHBI HE KOPPEKTUPYIOTCS.

Ecau tomeko Bid(i,Instr) mpunumaer mycroe 3uauenwe, To Bid(i,Instr)=min(
Ask(i,Instr),Last(i,Instr)). 3uagenus Ask(i,Instr) u Last(i,Instr) He menstoTcs.
Eciu  Tomeko  Ask(i,Instr) NpUHUMAEeT  IyCTO€  3HA4YeHHWe,  TO
Ask(i,Instr)=max(Bid(i,Instr),Last(i, Instr)).

Eciu  tompko  Last(i,Instr) NpUHUMAeT  TYCTOe  3HAueHHe,  TO
Last(i, Instr)=mid(Ask(i,Instr),Bid(i,Instr))

Ecau  Bid(i,Instr),Ask(i,Instr),Last(i,Instr) npuHMMarOT mycToe 3HAYeHHE, TO
Bid(i,Instr)= Ask(i,Instr),=Last(i,Instr)=P(i-1,A,Num) — B KauecTBe PHIHOYHBIX
JaHHBIX UCIONBb3yeTcs PacdeTHas IieHa, olpeiesieHHas MO MToraM OJrmKauiien

Hpezu;mymeﬁ KJ'IHpHHFOBOﬁ CECCHUU.

3. s Bcex HeocHoBHBIX (hprouepcoB (kpome BA ¢ nmpusnakamu NegativePrices = Yes u/mmu

AllFirstPriority = Yes) onpenensirorcst reopetuueckue rieast MD_theor (i, Num, 5 A) o

AITOPUTMY, OITUCAHHOMY B MMyHKTaX 4-6 Hacrosmiel Yactu MeTtoauku.
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4. B cmyuae ecnu cymectByloT OcHOBHBIC (prouepchl Ha ba3ucHBIN aKTUB (BIOYEPCHOTO
KOHTpaKTa, TO JJIs ONpeIcICHUs TeopeTndyeckux Iien MD_theor(i, Num, b A)
HeocHoBHBIX (hpI0YEPCOB MPUMEHSIETCS CIEAYIOUIHA aITrOPUTM:

4.1. s Bcex Num<NumMin paccuntsiBactcst MD_theor (i, Num, b A) xak:

4.1.1. ns porouepcoB (kpome DbrOYEpCcOB HA MPOICHTHYIO CTaBKY):

MD_dirty(i, NumMin, 5 A)

MD_theor(i, Num, 6 A) = P_dirty(i — 1, Num, 5 A) * P dirty (i~ LNwumiin. 5 A)

1)
4.1.2. lns dwrouepcoB Ha AKTHUBBI 0e3 cOOpa JaHHBIX C PbIHKA CIOT (KpoMme
®DpI0YEPCOB HA MPOILICHTHYIO CTABKY):
MD_theor(i,0, 5 A) = MD_dirty(i, NumMin, 5 A) - e 7(i-1z(NumMin))t(NumMin) ()
4.1.3. Jlns @prodepcoB Ha MPOICHTHYIO CTaBKY:
MD_theor(i,0, 5 A)) = MD_theor (i, NumMin, 5 A) — r(t(NumMin), 5 A) -
T(NumMin) 3)
4.2.  Jlns Bcex Num>NumMax paccunteiBaercss MD_theor (i, Num, b A) kak:

4.2.1. s pprouepcoB (kpome Dbr0YEpCcoB HA MPOICHTHYIO CTaBKY):

MD_dirty(i,NumMax, 5 A)
P_dirty(i—1,NumMax, 5 A)

MD_theor(i, Num, 6 A) = P_dirty(i — 1,Num, 5 A) * 4

4.2.2. Jlnst @prouepcoB Ha MPOICHTHYIO CTaBKY:
MD_theor (i, Num, 5 A) = P_dirty(i — 1, Num, 5 A) + (MD_dirty(i, NumMax,
b A) — P_dirty(i — 1, NumMax, 5 A)) (5)
4.3. Jlna Bcex HeocHoBHBIX (brouepcoB, st koTopblx NumMin<Num<NumMax,
paccuutbiBaercst MD_theor (i, Num, b5 A) xak cpeaHee MeX1y BeIHUNHAMU:
4.3.1. J1ns pprouepcHbIX KOHTPAKTOB (kpoMe DbrouepcoB Ha MPOLIEHTHYIO CTABKY):

i P_left(i, Num, 6 A) = P_dirty(i —1,Num, 5 A) *

MD_dirty(i,left, 5 A)

P_dirty(i—-1,left, 5 A)’ (6)
riae left - Gmmkaimmii «cieBa» Num OCHOBHOTO (prodepca.
ii. P_right(i,Num, 65 A) = P_dirty(i — 1, Num, 5 A) *
MD_dirty(i,right, 5 A)
(7)

P_dirty(i—1,right, 5 A)’
rae right - ommkaimumit «cupaa» Num OcHOBHOTO (hproyepca.
4.3.2. ]l ®proyepcoB Ha MPOLEHTHYIO CTABKY:
iii. P_left(i, Num, b A) = P_dirty(i —1,Num, 6 A) +
(MD_dirty(i,left, b A) — P_dirty(i — 1, left, b A)), (8)
rae left - ommkaiimmii «cneBa» Num OCHOBHOTO (prodepca.
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iv. P_right(i, Num, 65 A) = P_dirty(i — 1, Num, 6 A) +
(MD_dirty(i,right, 5 A) — P_dirty(i — 1,right, 5 A)), (9)
rae right - ommkaiimuit «cnpasa» Num OcHoBHOro (hprouepca.

5. B ciyuae ecnu Bce (bloYepcHble KOHTPAKThl HAa ba3uCHBI aKTHB (hBIOYEPCHOTO
KOHTpaKTa sSBIIsA0TCs HeocHOBHBIME, TO TeopeTuueckue neHsl MD_theor (i, Num, 5 A)
YCTAHABJIMBAIOTCS PaBHBIMHU OJIMKAWIINM TPEABIYIIAM 3HAYCHHUSIM PacueTHBIX IeH
P_dirty(i—1,Num, 6 A). Jlns AxtuBa 0e3 cOopa MaHHBIX C pBIHKA CIIOT
MD_theor(i,0, 5 A) ycranasnuBaercs paBHoit Spot(i-1,BA).

6. s HeocHOBHBIX (prouepcoB Ha ba3ucHbIN akTHB (PpIOUEPCHOTO KOHTPAKTa MIPOBOIUTCS
KOPPEKTUPOBKA TEOPETUICCKUX PacueTHBIX IIeH Ha PHIHOYHBIC TAHHBIC TI0 CICAYIOMEMY
QITOPUTMY:

6.1. PaccuuThIBalOTCS  «Tpsi3HBIC» 3HAUCHHSI HEMYCTBIX  PBIHOYHBIX  JaHHBIX
Bid_dirty(i, Instr) , Ask_dirty(i, Instr) B coorBeTcTBHU ¢ moamyHKramu 6.1.1
nu 6.1.2 mnacrosmeir Yactu Meroauku. Ilpm »>TOM BMecTO mapameTpa
MD(i,Num,FA) B bopmyie HCIIOJIB3YETCSI Bid(i, Instr),
Ask(i,Instr) cOOTBETCTBEHHO.

6.1.1. PaccumThIBalOTCS «TPSA3HBICY» 3HAYCHUS PHIHOYHBIX JTAHHBIX IS (BIOYEPCHBIX
KOHTPAKTOB (Kpome PplouepcoB Ha MPOLEHTHYIO CTaBKY):
MD girty(inum, 5 4) = MD(i, Num, 5 A) + Points(i, 5 A) *

er(i—l,r(Num),EA)-‘c(Num) % ZSEEST(NHTH)[CF(BA' t) % e—r(i—l,t, EA)*t] .

Lot(Num,BA), (10)
rae
7(Num) — cpok 10 UCIOJHEHHsT (BIOYEPCHOr0 KOHTpakTa ¢ HoMepoM Num
(z(0) = 0);
t — CPOK /10 OCYIIECTBIIECHUS OKUIAEMBIX ITUBHUIEHAHBIX BBIILIAT B JOJIAX OT
roja,
r(i—1,7, 5 A) — 3HaueHHE CTAaBKH Ha CPOK T, PACCUUTAHHOE B OJIIKANUIIIYIO
HpeAbITYNIYIO KIMPUHTOBYIO ceccuto (i-1);
Points — ko3¢ duument nepeBoga u3 pyosneil B eauHuipl PacueTHoO 1EHBI.

PaccuuteiBaetcs o opmyiie:

_ , _ MinStep(i,1, b A)
Points(i, 6 A) = /MinStepPrice(i, 1, 54) )

6.1.2. IIpeoOpa3oBBIBAIOTCS 3HAYEHUS PBHIHOYHBIX JaHHBIX I DbouepcoB Ha

MPOLEHTHYIO CTaBKY:
12



6.2.

6.3.

6.1.2.1. IIEHBI KOTOPHIX BBIPAKEHBI B OOPATHBIX KOTUPOBKAX:

MD_dirty(i, Num, 6 A) =1—MD(i,Num, 5 A)/100 (12)
6.1.2.2.  1eHBI KOTOPBIX BHIPAXKEHBI B MIPSIMBIX KOTHPOBKAX:

MD_dirty(i, Num, 6 A) = MD(i,Num, 5 A)/100 (13)
Ecmu JOCTYITHO u snauenue Bid_dirty(i, Instr), u 3HAYCHUE

Ask_dirty(i, Instr), To:
MD_theor(i, Num, 5 A) = mid[Ask_dirty(i, Instr); MD_theor (i, Num,

b A); Bid_dirty(i, Instr)]. (14)
mid[] — ¢yHkuusa, ompenensionias MeEAWAHHOE 3HAYeHWE W3 Habopa
apryMeHTOB.

Ecau nocrynuo Toneko 3Hauenue Bid_dirty(i, Instr), To

MD_theor(i, Num, 5 A) = max[MD_theor (i, Num, 5 A); Bid_dirty(i, Instr)]. (15)

6.4.

Eciu nocrymuo Tonbko 3Hauenue Ask_dirty(i, Instr), to

MD_theor(i, Num, 5 A) = min[MD_theor (i, Num, 5 A); Ask_dirty(i, Instr)]. (16)

. Anropurm ompenenenusi P_dirty(i, Num, 5 A) Ha OCHOBE TPOIEHTHOW KpPHUBOIL

r(i,m, b A) u teopernyeckux nen MD_theor(i, Num, b A):

7.1.

7.2.

7.3.

Jnst kaxaoro (prOYEpPCHOr0 KOHTPAKTa METOMOM JIMHEHHON HMHTEPIONSAIIUH
paccunthiBaercs 3Hauenue (i, T((Num), BA).

st kaxaoro OcHosHoro ¢erouepca P_dirty(i, Num, 5 A) paccyuThIBacTcs B
cooTBeTcTBUH ¢ IIpaBHiaMu TOProB Ha CPOYHOM phIHKE. TeopeTHuecKas IeHa
OcHoBHOTO  (pprouepca paccumthiBacTcss kak MD_theor(i, Num, 6 A) =
P_dirty(i, Num, 5 A). @an
Auroput™m onpenencuus sHauenus P_dirty(i, Num, 5 A) nns Bcex HeocHOBHBIX

(bBrouepcoB:

7.3.1. Jlnst Num=0 3nauenue P_dirty(i,0, 5 A):

7.3.1.1. Pasuo P_dirty(i—1,0, 5 A) nmx BA (xkpome AxrtuBa 6e3 cOopa
JAHHBIX C PBIHKA CIIOT).

7.3.1.2. Jlna AxtuBa Oe3 cOopa JaHHBIX C pBIHKA CIOT 3HAYCHUE
P _dirty(1,0,6A) onpenensiercs no ¢popmyse:

P_dirty(i, 5 A,0) = MD_theor(i, 6 A,1) (18)

P_dirty(i, 5 A,1) = MD_theor(i, 5 A,1) (19)

7.3.2. Auroputm omnpenenenus 3nadenus P_dirty(i, Num, 5 A) nus Num>1 s

¢brrouepcoB Ha AKTHB 0e3 cOopa MaHHBIX C pbIHKA CIOT W st Num>0 mms
OCTaJIbHBIX (PHIOYEPCOB:

7.3.2.1.  Jlns ¢pwrrouepcoB (kpome ObI0YEpCOB HA MPOLIEHTHYIO CTABKY):

Ui (pproYepcoB Ha AKTHB 0e3 cOopa TaHHBIX C PhIHKA CIOT:
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P_dirty(i, Num, b A) = P_dirty(i,0, 5 A) * exp(r(i, t_adj(Num),

B A) * 1_adj(Num)) (20)
I'ne t_adj(Num) = t(Num) — t(1) .

JUTSL OCTAITBHBIX (DBIOUEPCOB:

P_dirty(i, Num,BA) = P_dirty(i,0, 5 A) * exp(r(i,tT(Num), 6 A) *
T(Num) (21)

7.3.2.2.  nnsa OprOYEpCOB HA MPOIICHTHYIO CTABKY:
P_dirty(i, Num, 6 A) = P_dirty(i,0, 5 A) + r(i,t(Num), 6 A) (22)
7.3.3. TIpoucxomut koppektupoBka P_dirty Ha pbIHOYHBIC TaHHBIC 1O AJITOPUTMY
COIIacCHO MoAmyHKTam 6.2 - 6.4 Hactosmieir Yactu MeTomuku, mpu 3TOM

MD_theor 3amensiercst na P_dirty.

8. 3uauenwus nmapamerpa Spot(i, 5 A) npupasuusatorcs P_dirty(i, 5 A,0).

9. Orpannuenus Ha xkonebanne Kypca HHOCTpaHHBIX BAIIOT HE YCTAHABIMBAIOTCA.

Yacte 3. OmnpeneneHue TrpaHUI] Auana3oHa OLEHKHA PBIHOYHBIX U
MIPOLICHTHBIX PUCKOB, rpaHull LIeHOBOro Kopuaopa M rpaHUI] BEJIUYHUHBI
cripena

l. Onpe)le.ﬂelme rpanuan Avuama3doHa OUCHKHU PLIHOYHBIX W IPOUHEHTHBLIX PHCKOB,
IrpaHul HCHOBOFO Kopuaopa (l)blO‘-lepCHI)IX KOHTPAKTOB, ba3ucHBIX aKTHBOB H
I'PaHMll BCJIMYHUHBI CIIPpEAa B X01€ KJII/IpI/lHFOBOﬁ ceccnu

1. [lna onpenenenus Bepxueil/HwkHell rpaHuubl guamna3oHa OLEHKH PBIHOYHBIX PHUCKOB,
Bepxueit/HuwxHell rpaHull Auana3oHa OLIEHKU MPOLEHTHBIX PUCKOB, Bepxueil/Hmxuel
rpanun LleHoBoro kopumopa u Bepxueil/HuxHell rpaHull BeTUYMHBI Cpeia B XOje
KJIINPUHTOBOM CECCUM HUCIIONB3YIOTCS CIEAYIOIINE TOMOJIHUTEIBHBIE PUCK-TTAPAMETPBI:

Ne [Tapametp O6o3HaueHue
1 | Homunan (bbrouepcHOrO KOHTpaKTa Ha
MIPOLIEHTHYIO CTaBKY, onpezeneH Cnenudukanuei N(bA)

(BIOUEPCHOTO KOHTPAKTA

2 | ITapametp ckopoctu camwxkenus 'O @prouepca Ha
IIPOLICHTHYIO CTAaBKY, YCTaHABIIMBACTCS a(b A)
KinupuHroBeiM ieHTpoM

3 | Oxonuanwme nepuoza cHrkenus 'O dprouepca Ha
MPOLEHTHYIO CTaBKY, YCTAaHABIUBAETCA B IOJSAX OT T_min( b5 A)

roaa KnupunrossiM ieHTpoM. PaccuuteiBaercs
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KaK KOJINYECTBO KAJICHAAPHBIX AHEH B IEPUOJE
cHkeHusa ['O ®dprouepca Ha NPOLIEHTHYIO CTaBKY,
noJiesIeHHoe Ha 365.

Hauano mnepuona cuuxenuss 'O ®brouepca Ha
MPOLICHTHYIO CTaBKY, YCTaHABIMBAETCA B JOJSAX OT
rona KimpunroBeim nentpoM. PaccunteiBaercs
KaK KOJINYECTBO KaJICHIAPHBIX JIHEW B IEpPUOJIE
cHkeHusa I'O @prouepca Ha NMPOLIEHTHYIO CTaBKY,
1ozieJIeHHOE Ha 365.

T_max(b5 A)

[[lupuna  wEHOBOTO  KOpuaopa B

VYcranaBinuBaercss KIMpHHIOBBIM LIEHTPOM  JIA

JOJIAX.

kaxxgoro BA u xaxxmoro Num

RangeFut(Num, b A)

Bepxuss rpanuna LienoBoro kopuaopa

HboundFut(Num, 5 A)

Hwuxusis rpanuna LlenoBoro kopuaopa

LboundFut(Num, 5 A)

[Mlupraa  BenmuuMHBI  copexa B

VYcranaBnuBaercss KiMpHHTOBBIM LIEHTPOM  JIA

JOJIAX.

kaxxnoro Mucrpymenra «KameHaapHslid cripeny ¢
Homepamu Numl u Num2 BKIIOYEHHBIX B HETO
(bBIOYEpPCHBIX KOHTPAKTOB.

RangeCS(Numl, Num2,BA)

BepxHsg TpaHuMma  BEIWYMHBI  CIpeAa

HNucTpymenTa «KanmeHmapHblid cripen ¢ HoMepaMu

JJIA

Num1 u Num2 BKIIOYEHHBIX B HETO (PbIOYEPCHBIX
KOHTPAKTOB

HboundCS(Numl, Num2, 5 A)

10

Hwxnuss T'paHHnIla BCIINYHMHBI cripeaa

WuctpymenTa «KanenaapHslii cripei» ¢ HOMepaMu

TS

Num1 u Num2 BKIIOYEHHBIX B HETO (PbIOYEPCHBIX
KOHTPAKTOB

LboundCS(Numl1, Num2, 5 A)

11

TeKYH_II/Ie CraBku pUcCKa poCTa NPpOUCHTHLIX CTaBOK
B IPpOUCHTAX rOA0OBBIX

IRcurr(B A, Num,u)

12

Texkymue CTaBKM pHUCKA CHHXKEHHUS TPOIEHTHBIX
CTaBOK B MPOILEHTAX IOJ0BBIX

IRcurr(B A, Num,d)

13

BepxHusisi rpanunia [uana3zoHa OLUEHKHU PBIHOYHBIX
PHUCKOB

RightRiskboundMR(Num, b A
,level)

14

HwxHsg rpaHuna auana3zoHa OLEHKH PHIHOYHBIX
PHUCKOB

LeftRiskboundMR(Num, b A
, level)

15

Bepxuss rpanuna quamna3zoHa OleHKH
MPOTICHTHBIX PHCKOB

RightRiskboundIR(Num, 5 A)

16

HwxHsis rpanniia 1uana3oHa OlEeHKH MPOIIEHTHBIX
PHCKOB

LeftRiskboundIR(Num, 5 A)
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17

[TpoMeskyTouHasi BCHOMOTaTelibHas BEIMYNHA RightBound (i, BA, Num)

18

[IpoMexyTouyHas BCrioMoraTesibHas BEIMYrMHa LeftBound (i, BA, Num)

Puck-napamerpst NeNe 2-5, 8 ycranaBnuBarotces peuienrneM KimmpruHroBoro neHTpa.

B xoz1e KnupuHroBoii ceccuu A Kax10ro (ppro4epcHOro KonTpakTa / basucHoro aktusa
pacuet Bepxneit (Huxuelt) rpanuiibl LieHoBOro kopuopa NpouCcXoauT 110 CIEAYIOIIEMY
JITOPUTMY:

2.1. Jlns Bcex (pIOYEPCHBIX KOHTPAKTOB M ba3suCHBIX akTHBOB (111 ba3uCHBIX aKTHBOB

Num=0):
MRcurr( 5 A,level) = MR( 5 A, level), (23)
[Rcurr(Bb A,Num,u) = IRcurr(b A,Num,d) = interp(IR(b A,m),7(Num))
(24)

Tpe interp(IR(B A, m), t(Num)) - 3HaueHue CTaBKH PUCKa paccoriacOBaHUs
MPOLIEHTHBIX CTABOK, MHTEPIIOJIMPOBAHHOE B COOTBETCTBHH CO CIEAYIOLUTUMU
dbopmynamu:

Ecmm t(Num) < T(max):

__ (IR(BAR)-IR(BA,L))(t(Num)-T(L))

interp(IR(BA, m), t(Num)) = TR + IR(BA,R) (25)
Ecmm t(Num)>T(max):
interp(IR( 5 A,m),t(Num)) = IR(b A, T(max)), (26)

rae

T — BpeMs 10 ucnonHeHus: GpIOYEPCHOTO KOHTPAKTA B AHSIX,

T(R), T (L) — 6mmxaiimue x cpoky 7 KnroueBbie Touku, T(R) > T (L),
R, L — HOMepa KiroueBbIX TOYEK,

T (max) — MakCUMaJbHbBIN KIOYEBOW CPOK.

Jli1g Bcex (ppIOYEPCHBIX KOHTPAKTOB:
RC(i,Num,54) = P(i,Num,54), (27)

JIs1 Bcex ba3nuCHBIX aKTHBOB:
RC(i,0,b6A4) = Sy(i,bA). (27.1)

2.2. PaccumrtbiBaeTcs BCrioMorareibHas BenudwHa yObBaHus 'O IM(BA,Num) s
®prouepca Ha MPOLEHTHYIO CTaBKY:
IM(BE A,Num) = N(5 A) - FXrate - (Tnax(5 A) = Trin( 5 A)) - ¢® + Trpin (5 A)) -

MinStep(i,Num, 5 A) (28)
MinStepPrice(i,Num, 5 A)’

TIe

T(Num) —Tmin(5 A) | .
Tmax(EA)_Tmin(EA) ’ O) ’ 1)’

Q= min(max( (29)
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N(bA) — HOMHHAJI KOHTPAKTa,
FXrate — Kypc BaJIIOTbl HOMHAHAJIa KOHTPAKTa,
JUj11 KOHTPAKTOB, HOMMHAJI KOTOPBIX OIpEIENeH B pyousix, FXrate = 1.

JUis KOHTPAaKTOB, HOMMHAJ KOTOPBIX ONPEIEIIEH B WHOCTpaHHOM BamioTe, FXrate
OTIPEIENIACTCS CIAEeIYIOIUM 00pa3oMm:

J B teuenne nHeBHOro PacueTHOro nepuoga NPHUMEHSAETCS COOTBETCTBYIOLIMM
NunukatuBHelidi kypc 1o coctosamio Ha 18:49:00 MCK  OGmmkaiiniero
npenpiaymero Toprosoro aus Ha Cpounom peiHke ITAO MockoBckas bupxa,

J B Teuenue BeuepHero PacyeTHOro mepuona NPUMEHSETCS COOTBETCTBYIOIIMN
WNuukaTtuBHeIN Kype 1o coctossHuio Ha 13:45:00 MCK rtekymero Toprosoro as,

. ITo oxoHyaHuu BeuepHero PacueTHOro neproga NpuMeEHsETCs COOTBETCTBYIOIINN
WNunukatusHeIid Kype 1o coctosiuto Ha 18:49:00 MCK rtekymiero ToproBoro jHsl.

a( b A) — ckopocts yosiBanus I'O, mapametp bA,

T_min( b5 A), T_max( b5 A) - napamerpsl BA, ycTranaBnuBaroTcs Kak Bpems 10
SKCHUPAIIH B JOJSIX TO/IA.

2.3. Jlns xaxporo ¢prOYepcHOr0 KOHTpakTa W Ba3MCHOro akTWBa pacCUUTHIBAIOTCS
BCIIOMOT'aTeIIbHbIC BEJIMYHHBI:

2.3.1. Jlns Bcex (pIOYEPCHBIX KOHTPAKTOB (Kpome DbIOUEpCOB HA MPOICHTHYIO
cTtaBKy) M basucHbix axkTuBoB (11 basucHbix axkTBoB Num=0)
paccunTthiBaercs Beinunaa NormalizedSpot(i, 5 A, Num):

NormalizedSpot(i, 5 A, Num) = max(abs(Spot(i,
. . . MinStepPrice(i, 5 A,1) ]
b A))' minPrice( 5 A)) MinStep(i, 5 A,1)*Lot(i, 5 A,1)
MinStep(i, 5 A,Num)-Lot(i, 56 A,Num)
MinStepPrice(i, 5 A,Num)

(30)

2.3.2. Jlns Bcex (pIOYEPCHBIX KOHTPAKTOB (Kpome DPbIOYepCcOB HA MPOIECHTHYIO
ctaBKy) U basuchsix akTuBoB (11 basucHbix aktuBoB Num=0):

RiskRange(i, 5 A,Num) = RightBound (i, BA, Num) *
eIRcurr(BA,Num,u)*T(Num)*sign(RightBound(i,BA,Num)) _
LeftBound (i, BA, Num) *

e —IRcurr( 5 A,Num,d)*t(Num) -sign(LeftBound(i,BA,Num)) (31)

RightBound (i, BA, Num) = RC(i, 5 A, Num) + NormalizedSpot(i, 5 A

,Num) * MRcurr( 5 A,1) (32)
LeftBound(i,BA, Num) = RC(i, 5 A, Num) — NormalizedSpot(i, 6 A
,Num) * MRcurr( 5 A,1) (33)

2.3.3. Jlns ®prouepcoB Ha MPOIEHTHYIO CTABKY:
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RiskRange(i, Num, BA) [RC(i,Num, 6 A) + MRcurr( b5 A,1) (34)
= -IM(5 A, Num)
+ IRcurr( 5 A, Num,u)| —

—[RC(i,Num, 5 A) — MRcurr(5 A,1)
- IM(5 A, Num)
— IRcurr( 5 A,Num,d)]

2.4. ]lns Bcex (pIOYEPCHBIX KOHTPAKTOB M ba3ucHBIX akTUBOB (111 ba3ucHBIX akTHBOB
Num:O), paccuMThIBaETCS BCIIOMOrareiibHas BeduuuHa PriceRangeFut(i, Num,
b5 A) — nonymupuHa rpanul] LleHoBOro kopuumopa, pacCUMTaHHOTO B
KJIUPUHTOBYIO CECCHIO I

PriceRangeFut(i, Num, b A) =
1 . . (35)
> * RangeFut(Num, 5 A) * RiskRange(i, Num, 5 A)

2.5. Bepxuss/Hmwxknss rpanuna LleHoBoro kopuaopa pacCYUThIBAlOTCS KaK:

Jlis Bcex pproYepCHBIX KOHTPAKTOB:

HboundFut(Num, 5 A) =
P(i,Num, 5 A) + PriceRangeFut(i, Num, 5 A) (36)
LboundFut(Num, b A) =

P(i,Num, b A) — PriceRangeFut(i, Num, 5 A) (36.1)

Jlist ba3uCHBIX aKTUBOB:
HboundFut(0, 5 A) =

So(i, BA) + PriceRangeFut(i,0, 5 A) (37)
LboundFut(0, 5 A) =

So(i, BA) — PriceRangeFut(i,0, 5 A) (37.1)

2.6. Ecimu na basucHom aktuBe mnpusHak NegativePrices(bA)=No, To BenuuumHa
LboundFut(B A, Num) mis hbrouepCHBIX KOHTPAKTOB M Ba3HCHBIX akKTUBOB (IUist
basucupix aktuBoB NUM=0) paccunuThIBaeTCS KaK:

LboundFut(B A,Num) = max(LboundFut( b A,Num); MinStep(i, 6 A
, Num)) (38)

B cmyuae ecnum cpaboTano maHHOE OrpaHMYCHHE B pe3yibTaTe NPUMEHEHHs

naHHou ¢opmynsl, kKorga Hwkass rtpanuma IleHoBoro kopumopa paBHa
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MuHMManbHOMY IIAary UEHbI, JalbHEUIIINE PACIIUPEHUST 1 MOHUTOpUHT HrkHen
[IEHOBOW TpaHUIbl 3Toro (proyepca/ ba3wcHOro akTMBa HE MPOU3BOIATCS.
MoHUTOpPUHT ¥ pacuMpeHus: BepxHeil neHOBOW TpaHUIbI JUIs 3TOro ¢eroyepcal
bazucHoro aktuBa u Bepxneii 1 HukHel IEHOBBIX TPaHHI] OCTAIBHBIX (DhIOYEPCOB
poJoJKaloTCs. B ciydae pacimmpeHus IeHOBBIX IPAHULL OCTATbHBIX (DbIOUEPCOB
Ha JTOT basucHeii aktuB, Bepxsss/HwkHssI TpaHUIBI Iuana3oHa OLCHKH
PBIHOYHBIX PUCKOB U L[eHTp pacuera puCKOB ykazaHHOTO (prouepca u bazucHoro
aKTHUBa MepecunThiBatoTcs B coorBercTBUU ¢ Il Pa3nenom nHacrosmeit Yactu

MeTtoauku.

Pacuer Bepxueit (HuxHell) rpaHuIpl BEIMYMHBI COpPENa C MOPSAIKOBBIMU HOMEpaMHU
(GBIOYEpPCHBIX KOHTPAKTOB, BKIIOYEHHbIX B crpea, Numl/Num2 mnpoucxoautr mno
CIIEAYIOIIEMY QJITOPUTMY, €CJIM HE BBIIOJHAIOTCS YCJIOBUS, ONpEJCJICHHblE B 1.4
HacTtosmero Pasnena Mertoaukn:

3.1. PaccuuThiBaeTcs BCIIOMOraTejbHas BEJIUYMHA:

3.1.1. [na ¢dbrouepcHbIX KOHTPaKTOB (KpoMe (DbrouepcoB Ha MPOLEHTHYIO
CTaBKY):

RiskRangeCS(Numl1,Num2, 5 A) = abs[NormalizedSpot(i, b A, Num?2)] - (39)

. [eIRcurr(EA,NumZ,u)-r(NumZ)

—e —IRcurr( b A,NumZ,d)-r(NumZ)]

3.1.2. s ®prouepcoB Ha MPOICHTHYIO CTaBKY:

RiskRangeCS(Num1, Num2, bA) [IRcurr( B A, Num2,u) + (40)

+IRcurr( 5 A,Num2,d)

3.2. PaccumrthiBaeTcs BcrmoMoraTelbHas BenuuuHa PriceRangeCS(i, Numl1, Num2,
5 A) — mnonymmpuHa Bepxueit/HuwxHell rpaHull BelIMUMHBI cHOpega ¢
MOPSAKOBBIMM HOMEpaMH ()BIOYEPCHBIX KOHTPAKTOB, BKIIIOYEHHBIX B CIIpe[,
Num1/Num2, paccCuuTaHHOTO B KJIMPUHTOBYIO CECCHIO 1:

1
= ERangeCS(Numl,NumZ, 5 A): (41)
RiskRange CS(Num1,Num2, 5 A)

PriceRangeCS(i, Num1,Num2, 5 A)

3.3.  Bepxuss/HwkHss rpaHuLia BETUYUHBI CIIPE/Ia PACCUUTHIBAIOTCS KaK:

HboundCS(Numl1,Num2, 5 A) P(Numl, Num2, BA)
= + PriceRangeCS(i, Num1,Num2, 5 A) (42)

P(Numl1, Num2,BA) —

LboundCS(Num1, Num2, BA)
- PriceRangeCS(i, Num1, Num2,BA) (43)

I'ne
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P(Numl,Num2, 6 A) = P(i,Num2, 6 A)—P(i,Numl, 5 A)
(44)

Ecnu no ucnonnenus gporouepcHoro KoHTpakta Numl ocTanocs MeHbIle WA PaBHO 2
KIMPUHTOBBIX CECCHUM, M ()bIOYepCHBIN KOHTpakT Numl He BKIOUeH B MeKMECSUHBIN
cipen Wi GproYepcHbI KOHTpakT Numl BKIIFOYeH B MeXMECSYHBIN Cripea U 10 HEMY
JEACTBYET MpaBuiIo ydeTa puckoB «llomyHerrunr» B nensx pacuera ['apanTuiiHOrO
obecrieuenus, pacuetr Bepxuel/HwknHedl rpanun BenwumHbl crnpena Numl/Num?2
IIPOUCXOJUT T10 CIEAYIOLIEMY aITOPUTMY:

4.1. Bepxusas/HuKuss rpaHuia BEIUYMHEI CIPEIA PACCUMTHIBAIOTCH KaK:
HboundCS(Numl,Num2, 5 A) = P(Numl1,Num2, 5 A) + PriceRangeFut(i, Num2,

FA) (45)
LboundCS(Num1, Num2, BA)
= P(Numl, Num2,BA) — PriceRangeFut(i, Num2, BA) (46)

P(Numl1,Num2, 6 A) = P(i,Num2, 6 A) — P(i,Numl, 5 A) (47)

PaccuuteiBarorcs rpaHulbl JUalla30Ha OCHKU PBIHOYHBIX PUCKOB!
5.1. BerHHH I'paHHIlla AUalla30Ha OOCHKU PBIHOYHBLIX PUCKOB:

51.1. Jns ¢brouepcHbIX KOHTpakToB (kpome @DbiouepcoB Ha
MPOLIEHTHYIO CTaBKY) ¥ basucHBIX akTHBOB (117151 Ba3nCHBIX aKTHUBOB

Num=0):
RightRiskboundMR(Num, b A, level) 48
= RC + MRcurr(BA, level) (48)
-abs(NormalizedSpot(i, b A, Num))
5.1.2. JIns ®brouepcoB Ha MPOLEHTHYIO CTaBKY:
RightRiskboundMR(Num, b A, level) (49)

= RC + MRcurr(b A,level) - IM(B A, Num)
5.2. HiwxHsis TpaHUIa TUATa30Ha OIEHKH PHIHOYHBIX PHCKOB:

5.2.1. JIna  ¢brouepcHBIX  KOHTPAaKTOB (kpome DbrouepcoB Ha

MIPOIICHTHYIO CTaBKY) 1 ba3uCHBIX akTUBOB (117151 Ba3ncHBIX aKkTHBOB
Num=0):

LeftRiskboundMR(Num, b A, level)

= RC — MRcurr( b A, level) (50)
-abs(NormalizedSpot(i, b A, Num))
5.2.2. ]lns ®provuepcoB Ha MPOIEHTHYIO CTaBKY
LeftRiskboundMR(Num, b A, level) (60)

= RC — MRcurr(b A,level) - IM(B A, Num)

PaccuntriBarorcs I'paHUIbl JUAalla30Ha OICHKU MMPOLCHTHBIX PHCKOB!
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6.1. BepxwHss rpaHula AMana3oHa OLEHKH MPOLEHTHBIX PUCKOB:

RightRiskboundIR(Num, 5 A) = IRcurr(Bb A, Num,u)

6.2. Hwxuss rpanuma quamna3oHa OleHKH MPOIEHTHBIX PUCKOB!

LeftRiskboundIR(Num, b A) = —IRcurr(b A, Num, d)

(61)

(62)

MOHI/ITOPI/IHF H M3MEHCHHUEC TI'PaHUIl AUalla3OoHa OHNECHKH PbIHOYHBLIX PHCKOB,

NMPOUEHTHBIX PUCKOB, Tpanull LlenoBoro xkopuaopa (bOYEPCHBIX KOHTPAKTOB,
Ba3ucHBIX AKTHBOB M I'PAHHUIl BeJIHYMHBI CTIPe/Ia B TeUeHNe NMepruo/Ia MPoBeIeHns

OCHOBHOM TOProBoii ceccuu

HJ'ISI MOHHUTOpPHHI'Aa AOCTATOYHOCTH U U3MCHCHUS PUCK-IIAPAMETPOB B TCUCHUC IICPHUOJa

IIPOBCACHUA OCHOBHOI TOpFOBOﬁ CCCCHU HMCIIOJIB3YIOTCA CICAYIOINUE NOMMOJTHUTCIIbHBIC

pUCK-TIapaMeTpBbl:

[Tapamerp

O0o3HaueHne

Bpewmsi, rcrionib3yemoe Jutst KOHTPOJIS JOCTAaTOYHOCTH BepxHei
(Hwxmneit) rpanunsl llenoBoro kopumopa (B CEKyHIax) B
TEYEHUE OCHOBHOW TOPTOBOM CECCHUH.

YcranaBauBaeTcs KHI/IpI/IHrOBHM LHCHTPOM IJIA KAXKA0I'0 BA.

FutMonTimeDay(bA)

[upuna xopumopa mMoHuTOopuHra (B Aoisx). Mcmonb3yercs
JUIs KOHTpOJs aoctatoyHocTu Bepxueit (HukHel) rpaHuiibt
[lenoBoro kopuopa.

YcranaBiauBaeTcs KHI/IpI/IHFOBBIM HEHTPOM I KaAXXA0I'0 BA.

FutMonRange( 5 A)

MaxkcumanbHOE KOJIMYECTBO M3MEHEHMM TrpaHul] LleHoBoro
KOpHUJIOpa B TEUYEHHE BPEMEHHBIX IIEPUOJOB: C Hayana
BEUECPHEN JIONOJHUTEIBHOW TOPrOBOM CECCUU TEKYILEro
Toprosoro aHsl 10 OKOHYaHHS JHEBHOTO PacueTHOrO nmepuoaa
OCHOBHOM TOProOBOi CECCHH, B TeUEHHUE BeuepHero PacueTHoro
MeprUoJIa OCHOBHOW TOPrOBOM CECCHUU.

VYcranaBnuBaetcs: KmupuHTOBBIM IIEHTPOM JIJIsT KOKI0TO bA.

AutoShiftNumMR( 5 A)

MakcumanbHOE€ KOJIMYECTBO M3MEHEHMH TpaHUIl Juaria3oHa
OLICHKHU MPOLIEHTHOTO PUCKa B TEUEHHE BPEMEHHBIX MTEPUOJIOB:
C Hayaja BEYEpPHEW JIONOJHUTEIBHOW TOProBOM CECCHUHU
Tekyuiero ToproBoro 1Hs 10 OKOHYaHUsI IHEBHOTO PacueTHOrO
MeprUoJila OCHOBHOM TOProBOM CECCHUU, B TEUCHHE BEUECPHETO
PacueTHOoro neprosa OCHOBHOW TOPrOBOMl CECCHH.

VYcranaBnuBaetcst KnMprUHTOBBIM HEHTPOM Ul KaKI0To bA.

AutoShiftNumlIR(BA)

Pa3mep cnBura neHoBoro Kopuaopa.

FutShift( 5 A)
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VYcranaBnuBaercs KiupruHroBeIM LEHTPOM AJ1s Kaxa0ro bA.

6 | MakcuManbHbIii HOMEp (BIOYEPCHOTO KOHTPAKTa, IpH
HAaXOXJICHUM 3asBKM Ha KOTOpbli Ha Bepxuei/Hmxnei
rpanune lLleHoBOro kopujopa OCYIIECTBISIETCS H3MEHEHHE
Bepxnux/Huxuux rpanun LleHoBoro xopuaopa ¢pprouepcHbIX FutMonNum(5 A)
KOHTPaKTOB.

VYcranaBnuBaetcs KinupuHIoBbIM HEHTPOM ISl KaXKI0ro bA.

7 | Bpewms, ucriosnib3yeMoe Juist KOHTpOJIsl JocTaTouHOoCcTH Bepxueit
/HuxHeW rpaHuIbl BEJIMYUHEI cripesa (B CeKyHAax) B TCUCHHE

OCHOBHOU TOPrOBOM CECCHHU. CSMonTimeDay(bA)

VYcranaBnuBaercs KimpuHroBeIM LEHTPOM AJ1sl Kaxa0ro bA.

8 | lHupuna KOpHI0pa MOHHUTOPHHTA WNuctpymenTos
«KanennapHslii cipen». CSMonRange( 5 A)

YcranaBauBaeTcs KHI/IpI/IHrOBHM LHCHTPOM IJIA KaXKA0I'0 BA.

9 | MakcuManbHBIH TOPSIKOBBIA HOMEP (PBIOYEPCHOTO KOHTPAKTa
C JaJbHEH N1aTOM MCIIOJHEHUS, BKIIOYEHHOTrO B MHCTpymeHT
«KanennapHblii cipes», Py NOCTYIUIEHUHU CUTHAJIA O CABUTIE C
KOTOPOTO OCYIIECTBIISIETCsl cABUT Bepxueil/Huxuel rpanuist CSMonNum( 5 A)

BCJIMYHHEI CIIPpCa.

YcranaBiauBaeTcs KHI/IpI/IHFOBBIM HEHTPOM JIA KaAXXI0I'0 BA.

10 | Pa3smep cnBura Bepxueit/HuxHel rpaHuIbl BETUYHUHBI CIIPEAA.
CSShift(b A)
VYcranaBnuBaetcst KInMpUHTOBBIM HEHTPOM JUIS KaXKI0TO bA.

11 | IlpuszHak «ABTOMAaTHUYECKOrO M3MEHEHUs rpaHullsl [{eHoBoro
KOpHJIOpa M TpaHULl BEIMYMHBI CHOpela» - MpUHUMAET

3HaueHUI «Y» U «N». BoundsWdn(BA)

YcranaBiauBaeTcs KHI/IpI/IHFOBBIM HEHTPOM JIA KAXXIA0I'0 BA.

3HAaueHUs1 PUCK-TIAPAMETPOB, YCTAHABIMBAaEMbIX KIMpPHUHIOBBIM LIEHTPOM, DPa3MEILAIOTCA Ha
caiite KnmmpuHroBoro neHrpa.

2. KiMprHTOBBIM LEHTP M3MEHSET B TEUEHUE MEPHUOJA NMPOBEAEHUS OCHOBHOW TOPrOBOM
ceccun BepxHioro/ HukHIOIO TpaHuIly [uana3oHa OLIEHKH PHIHOYHBIX PUCKOB JJIs BCEX
(GBIOYEPCHBIX KOHTPAKTOB Ha basucHbli akTuB/ mas bBa3WCHBIX aKTHBOB MpH
OJIHOBPEMEHHOM BBIIIOJIHEHUH CIIEAYIOIINX YCIOBHM:

a. Hammune B TC  CpoyHOro pblHKa  HENPEPbIBHO B  TEUYEHHUE
FutMonTimeDay(BA) cexyHJ1 ¢ MOMEHTa PerucTpaluu XOTs Obl OJHOMN
0e3ajpecHOM AaKTUBHOW 3asfBKM Ha TMOKYNKYy (MpoJaxy) JaHHOIO
(BIOYEPCHOTO KOHTpaKTa C IIeHOM, oTiau4yHoi oT Bepxueit (Hwuxueit)
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rpanuipl LleHoBOro Kopmaopa He 0Ooniee, YeM Ha IOPOrOBOE 3HAYCHHE
FutMonRange( 5 A) - PriceRangeFut(i, Num, 5 A).

b. HpI/I COBCPUICHUHN CABUI'a B TCUCHHUEC JHEBHOI'O PacueTHoTO nepuonaa:

KonuyecTBo coBeplIeHHBIX cABUrOB BepxHux/HykKHHX rpaHHMI] Auarna3oHa
OLICHKU PBIHOYHOTO PHUCKA C Hayalla BEYCPHEH JIOMOJIHUTENBHON TOProBOi
ceccHu TekyIiero ToproBoro JiHs 10 OKOHYaHust 3Toro PacueTHoro nepuona
menee AutoShiftNumMR( 5 A).

c. Ilpu coBepiieHuu caBura B Te4eHHe BeuepHero PacueTnoro nepuoaa:

KonuuectBo coBepiieHHbIX caBUroB BepxHux/HikHUX rpaHui auana3oHa
OLICHKH DPBIHOYHOTO PUCKa B TedeHHe 3Toro PacuerHoro mepuona meHee
AutoShiftNumMR( b A).

d. Jlnst ¢brodepcHbIX KOHTPAaKTOB HOMEp (PbHOYEpCHOro KOHTpakTta NUm,
YKa3aHHOTO B MyHKTEe 2.a Hactosmero Paznena Mertoauku, HE TMPEBBINIAET
FutMonNum (BA).

e. 3uauenne mnpuszHaka BoundsWdn(bA) na pgansbiii basucHblii  akTuB
YCTaHOBJICHO « Y.

B Teuenme mepuoja mpoBeleHHs OCHOBHOM TOProBoM ceccuu KIMpPUHTOBBIA LIEHTP
MpoBOAUT M3MeHeHue Bepxuell / HukHel rpaHuibl auana3oHa OLEHKH MPOLEHTHBIX
PUCKOB NpPU OJHOBPEMEHHOM BBINOJIHEHUM CIEIYIOIIMUX YCJIOBUN (32 HCKIIOYEHUEM
cllydaeB, OTpeIeJICHHBIX B 1.8 HacTosiero Pazaena Meroaukn):

a. HaxoxneHue akTHBHOM 3asBKM Ha MOKYNKY/Tpojaxy no HWHCTpymeHTy
«Kanennapupiii  copen»  Numl/Num2  Ha  paccTOSSHMM — MeHee
yem CSMonRange( 5 A) - PriceRangeCS(i, Num1, Num2, 5 A) oT
Bepxneil /HuxHelt rpaHulbl BEIMYMHBI CIIpeja B TEYEHHE HE MEHee

yeM CSMonTimeDay(BA) cexynn.

b. Ilpwu coBepiieHHM CABHra B T€UEHHE JHEBHOTO PacueTHOro mepuoa:

KonnuectBo coBepuieHHbIX c¢ABUTOB BepxHux/HXHUX IpaHull 1uana3oHa
OLICHKH MPOLEHTHOTO PUCKA C HA4YaJla BEYEPHEW JIOMOIHUTEIBHON TOPTOBOM
ceccuu Tekyniero Toprosoro nHsa 10 OKOH4YaHMs 3Toro PacderHoro nepuona
menee AutoShiftNumIR( 5 A).

C. Ilpu coBepmenun casura B Te4eHHE BeuepHero PacueTHoro nepuoaa:
KonnuectBo coBepuieHHbIX caBuroB Bepxuux/HuxHux rpanui auamnasoHa
OLICHKU IPOLEHTHOIO pUCKa B TeueHue d31oro PacuerHoro mepuona MeHee

AutoShiftNumIR (BA).

d. Num?2 ue npessitaer CSMonNum(BA).
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e. 3uavenne mnpuszHaka BoundsWdn(bA) na pganspiii basucHblli  akTuB
YCTaHOBJICHO «Y .

B ciyuae nsmenenus Bepxueii/ HuxHel rpaHuIbl AUana3oHa OLEHKHA PHIHOYHBIX PUCKOB
IIPY BBIIIOJIHEHUH YCJIOBUM IyHKTa 2 Hacrtosimero Pasnena Meroauku uiu M3MEHEHUs
Bepxwneii / HikHeil rpaHuibl Juana3oHa OleHKY MPOLEHTHBIX PUCKOB MPH BHITIOJTHEHUH
ycinoBui  nmyHkTa 3 Hacrosimero Paszgena  Meroauku 1o (broyepcHOMY
KOHTpakTy/ba3ucHOMy akTHBY B TEYCHHE IEpUOJa MPOBEACHHS OCHOBHOI TOProBoi
ceccun, KiMpHHroBbII IIEHTp HampasisieT bupxe yBeaomieHHe O HEOOXOIUMOCTH
IPUOCTaHOBUTH TOPrd Ha CPOYHOM pBIHKE IO JAHHOMY (PbIOUEPCHOMY KOHTPAKTY, IO
BCceM (BIOYEPCHBIM KOHTPAKTaM C TeM jke€ Ba3HCHBIM aKTHBOM, 3aKIIOYaeMbIM Ha
ocHOBaHMU TOH ke Crenudukanuy, a TakKe MO0 BCEM HHCTPYMEHTaM, BXOJSIIUM C
(bbrouepcHbIM KOHTpakTOM/ Ba3uCHBIM aKTHBOM B OMH MEXKOHTPAKTHBIH CIpEN, U 110
BceM OILMOHHBIM KOHTpakTaM, ba3ucHbIM aKTMBOM KOTOPBIX SIBJISIOTCS YKa3aHHBIE B
HACTOSIIIEM NYHKTE (DbIOYEpCHBbIC KOHTPAKThl W aKTUBBL. TOpPru yKa3aHHBIMH B
HACTOAILLEM IIyHKT€ CPOYHBIMM KOHTpPAaKTaMU IIPUOCTaHABIMBAIOTCS HAa CpPOK, HE
npeBblaromuii 15 (mATHaAIAaTH) MUHYT.

[Tocne u3MeHeHUs TpaHUI] AUaANa3oHa OLEHKU PBIHOYHBIX PHUCKOB (PHIOYEPCHOTO
KOHTpaKTa, Wwin basucHoro akTuBa, WM TpaHull AUarna3oHa OIeHKH MTPOLICHTHBIX PUCKOB
KnupunroBenii nentp ¢ ucnons3oBanuem TC Hampariser bupxke yBegomiieHue o
BO3MO>KHOCTH BO30OHOBJICHHS TOPTOB.

5.1. B cnydae wu3MeHEHUs TpaHUIl JAMana3oHa OLEHKU pPBIHOYHBIX PHCKOB
(bBI0YEpCHOr0 KOHTPAKTa, WK ba3ucHOro akTuBa, MM TPAaHUI] AMANa30HA OLEHKU
MPOLEHTHBIX PUCKOB KIMPUHIOBBIN IIEHTP yBeAOMIIIET YUAaCTHUKOB KIMPUHIa 00
M3MEHEHHMHU MyTeM Pa3MeLIeHUs COOTBETCTBYIOUIeH nHpopmanuu nocpeactsom TC
CpouHOro phIHKA.

B cnyuae 3anmycka casura Bepxueit/ HukHell rpaHuilbl quana3oHa OIEHKH PHIHOYHBIX
PUCKOB PAaCCUUTHIBAIOTCA CIICTYIOIINE BETUYNHBI:
6.1. [lepecunThiBaeTcs TEKyllee 3HAUEHUE CTABOK PHIHOYHOI'O pUCKa!

MRcurr( 5 A, level) = MRcurr( b A,level) + 0.5 - FutShift( 5 A)
-MR(5 4,1) (63)

6.2. LlenTp pacuera puCKOB OMPENEACTCS KaK:
6.2.1. B cnyyae cneura BepxHeil TpaHHIBI TUamma3oHa OLUEHKH PBHIHOYHBIX

PHUCKOB:

a. s derouepcoB (kpome DbrOUepcoB Ha TMPOLEHTHYIO CTaBKY) M

bazucubix akTiBoB (1 bazucHbix aktuBoB Num=0):
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RC(Num, 65 A,new) =  RC(Num, b A,old) + 0.5FutShift( 5 A)
“MR(5 A,1) (64)
- NormalizedSpot(i, 5 A, Num)
b.  Jlnst ®brouepcoB Ha MPOIIEHTHYIO CTaBKY:
RC(Num, b4, new) RC(Num, 5 A,old) + 0.5 - FutShift(5 A)-MR( 5 A,1)
= -IM( 5 A, Num) (65)

6.2.2. B cnydae cnura HuxHel rpaHHUIBI AMana3oHa OLEHKU PHIHOYHBIX
PHUCKOB:
a. Jlnst pprouepcoB (kpome DprouepcoB Ha MPOIEHTHYIO CTaBKY) W
bazucHbix aktuBoB (11 ba3zucHbpix akTuBoB Num=0):

RC(Num, bA, new) RC(Num, 5 A,old) — 0.5 FutShift(5 A)-MR( 5 A,1)

= - NormalizedSpot(i, 5 A, Num) (66)
b. Jns @proyepcoB Ha MIPOUEHTHYIO CTaBKY:
RC(Num, 5 A,new) = RC(Num, 5 A,old) — 0.5 - FutShift(5 A)-MR( 5 A,1)
-IM(5 A, Num) (67)

6.3. Jlnsa kaxnoro (prouepcHoro koHTpakTa / basucHoro aktuBa (s basucHbIx
AKTHBOB Num=0): pacCUUTHIBACTCS BCIIOMOTaTeJIbHAs
BenmunHa RiskRange(Num, 5 A,new) aunamoruudo mn. 2.3.2, 2.3.3 1 Pa3zgena
HacTose Yactn MeToauku.

6.4. PaccuntriBaeTcs JOIOJHUTEIbHAS BenuuuHa DeltaRangeFut(Num,
b A) (s basucueix aktuBoB Num=0):

DeltaRangeFut(Num, 5 A) = RiskRange(Num, bA, new)
— RiskRange(old, Num, 5 A) (68)

I'ne RiskRange(old, Num, 5 A) - paccunTaHHas A0 wu3MeHeHus lleHoBoro
KOpHUJ0pa BeTUYNHA.
6.5. Bepxwuss/Huwxkasis rpanunbl L{eHOBOro Kopuaopa NEepecUUTHIBAIOTCS II0
dbopmynam (ans basucupix aktuBoB Num=0):
HboundFut(Num, 5 A,new) = HboundFut(old, Num, 6A)
+ DeltaRangeFut(Num, 5 A)  (69)
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LboundFut(Num, bA, new)

LboundFut(old, Num, bA)

- — DeltaRangeFut(Num, 5 A) (70)

6.6. Ecmu na bazucHom aktuBe ycranosieH npusHak NegativePrices(bA)=No, To
BenmunHa LboundFut( 5 A, Num,new) pacCuuThiBaeTCs Kak (s
basucHbix akTiBoB Num=0):

LboundFut( 5 A, Num,new) = max(LboundFut( 5 A
, Num,new); MinStep(i, b A, Num)) (71)

B cnyyae ecnu cpaboTano JaHHOE OrpaHHYCHHE, MAJbHEHINNE PACHIMPCHHS |

MOHUTOPUHT HiKHEH 11eHOBO# rpaHuIlbl 3TOr0 Qbiouepca/ ba3ucHOro akTuBa He

NpOM3BOAATCS. MOHHTOPHHT M pacinupeHus BepxHell 1eHOBOH TpaHUIBI ISt

sToro ¢rrouepca / basuchHoro aktuBa M Bepxneit m HumxHel IEHOBBIX TpaHUI

OCTaJIbHBIX (DBIOYEPCOB MPOIODKAIOTCA. B ciiydae pacuimpeHus eHOBBIX IPaHMII

OCTalbHBIX (PBIOYEPCOB Ha 3TOT basucHbiil akTB, Bepxwss/HuKHsIS rpaHHIbI

JMana3oHa OIIEHKH PBIHOYHBIX PUCKOB M LIeHTp pacueTa PHUCKOB YKa3aHHOTO

¢drrouepca u ba3ucHOro aKTUBa MEPECYUTHIBAIOTCS B cOOTBeTCTBHHM ¢ 11 Pasmenom

Hactosmen Yactu MeToauku.

B cnydae 3anmycka capura BepxHeil/HuxkHel rpaHuIbl BEIMYHUHBI CIIpea PacCUUTBHIBAIOTCS
CJIEYIOIINAE BETUYNHBIL:
7.1.B cnyuae nu3aMeHeHus: BepxHel rpaHuIbl:

7.1.1. TlepecuutsiBaercsa Tekymas CTaBka pucka pocTa MPOIIEHTHBIX CTABOK:

IRcurr(bA, Num2,u) (72)
= [Rcurr( 5 A,Num2,u,old) + CSShift( 5 A)
*IR(Hb A, Num?2)

T'ne

IRcurr( 5 A, Num2,u, old) — nocienusist paccunrantas Tekymas CraBka

pHCKa poCTa MPOLEHTHBIX CTABOK.

7.2. B cnyyae nzmeHenust HuwkHel rpaHuIisn
7.2.1. TlepecumntsiBaercs Tekymas CTaBka pricKa CHIYKEHHS MPOIIEHTHBIX CTABOK:
IRcurr(bA, Num2,d)
= IRcurr( 5 A,Num2,d,old) + CSShift(5 A) (73)
* [R( 6 A, Num?2)
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7.3.

T'ne

IRcurr( 5 A,Num2,d, old) — nocnenuss paccuntannas Texymas CraBka

pUCKa poCTa IMMPOLCHTHBIX CTaBOK.

7.2.2. Jlngs xaxaoro (GbIOYEPCHOrO KOHTpakTa Num  pacCUMTHIBACTCS
BCIIOMOTaTeJIbHas BenmunHa RiskRangeCS(Numl, Num2, 5 A)
agajgornudo 11. 3.1.1, 3.1.2 I Pa3gena nacrosameit Yactu Metoguku.

7.2.3. PaccuutbeiBaeTcs JIOTIOJTHUTEIbHAS
BenmunHa DeltaRangeCS(Numl, Num2, b A):

DeltaRangeCS(Numl1, Numz2, bA)
= RiskRangeCS(Num1, Numz2, bA) (74)
— RiskRangeCS(Numl, Num2, 5 A, old)

RiskRangeCS(Numl, Num2, 5 A,old) — mnocnemusisi paccuutannas B TC
JonoHuTENbHAs BeanunHa RiskRangeCS(Numl, Num2, 5 A).
Torma Bepxusas/HuxHss TpaHWIBI BEIWYMHBI CHpEAa TEPECUUTHIBAIOTCS 110

dbopmynam:

HboundCS(Num1, Num2, A, new)
= HboundCS(Num1, Num2,bA, old) (75)
+ DeltaRangeCS(Numl1, Num2, 5 A)

N
LboundCS(Numl, Num2, bA, new)
= LboundCS(Numl, Num2, bA, old) (76)
— DeltaRangeCS(Numl1, Num2, 5 A)

8. Ecmmu A0 HCIIOJIHCHHA (I)LIO‘{CpCHOFO KOHTpAaKTa Numl ocranoch MEHBIIE HIN PaBHO 2

KIIMPUHTOBBIX ceccuil U ¢prouepcHbIil KOHTpakT Numl He BKiIoYeH B MexXMeCsSuHbIH cripes,

nocratouHocth  Bepxueit/Huwxknelt rpanuubl  BenmnuuHbl  crperna Numl/Num2  He

OTCJICKHNBACTCA.

8.1.

M3MeHeHne TpaHHIl IEHOBOTO KOPHIOpa KaICHIAPHOTO CIIPEe/ia MPOUCXOIHUT MPU
usmeneann  MRcurr( 5 A,level). Tlpu ostom Bepxusis/HiwkHsSsS TpaHUIBI
BEJTMYHMHBI CITPE/Ia EPECUUTHIBAIOTCS cortacHo ¢popmysiam .7 Pasnena |l Hacrtu 3

MeTtoauku.
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9. PaccuuteiBatoTcss BepxHue/HwkHuEe TpaHUIBI JWana3oHa OICHKH PBIHOYHBIX PHCKOB,
Bepxuue/HmwkHue rpaHullpl Juana3oHa ONEHKH MPOLEHTHBIX PUCKOB B COOTBETCTBHH C II. 5-
6 Paszgena | Hactu 3 Metoauku.

1. MOHUTOPUHI M HW3MeHEeHHe TIPAaHUIl JAUANA30HA OIEHKH PbLIHOYHBIX PHCKOB,
NMPOLEHTHBIX PUCKOB, rpanull LleHoBoro kopuaopa ¢ppoYepcHbIX KOHTPAKTOB / Ba3ucHbIX
AKTHMBOB M TPaHHI] BeJUYUHBI CHpelAa B Te4yeHHe IePUOJA NPOBelAeHUS BedepHeH
JAOIOJTHUTEILHONH TOProBOM ceccum

1. I[J'ISI MOHHUTOPHHI'a JOCTAaTOYHOCTU U USMCHCHUS PUCK-IIApaMCTPOB (bBIO‘ICpCHBIX KOHTPAKTOB
B TCUCHHC IICPUOJa ITPOBEACHUA BeqepHeﬁ HOHOHHHTGHBHOﬁ TOprOBOﬁ CECCHU UCIIOJIB3YIOTCA
CICAYIOUC NOMMOJIHUTCIIbHBIC PUCK-TIAPAMETPHI:

Ne [Tapamerp O6o03HaueHune

1 | Bpewms, ucnonbs3yemoe 1Ji1 KOHTPOJIS JOCTaTOYHOCTU BepxHueit
(Hwxmneit) rpanunsl llenoBoro kopumopa (B CEKyHIax) B
TEYCHHE IEPHOJa HPOBEICHUA BEUCPHEH NONMONHUTENBHOM | FytMonTimeEvg(BA)
TOPrOBOW CECCHH.

YcranaBauBaeTcs KHI/IpI/IHrOBHM LHCHTPOM IJIA KaXKA0I'0 BA.

2 MakcumanbHOE KOJWYECTBO HM3MEHEHUU Tpanul] LleHoBoro
KOpHUIOpa B TEUEHHE TEpUOJa MPOBEACHUS BEYECPHEH

y y ' 5A
JIOTIOJIHATENILHOM TOPTrOBOi CECCHU. AutoShiftNumMREvg(5 A)
YcranaBnuBaercs KaupuHroBeIM EHTPOM 1 Kasxka0ro BA.
3 | MakcuManbHOE KOJMYECTBO M3MEHEHWH TpaHHIl] JUana3oHa
OLIEHKH ITPOILIEHTHOTO PHUCKA B TeUEHHE MEPUOJa IIPOBEICHUS
AutoShiftNumIREvg(BA

BEUYEPHEU JOMOJHUTEIBHON TOPrOBOM CECCUM.

VYcranaBnuBaetcst KInMpUHTOBBIM HEHTPOM JUIS KaXKI0TO bA.

4 | Bpewms, ucnonb3yemoe 1711 KOHTPOJIS 10CTaTOYHOCTH BepxHeit
/HuxHel rpaHulbl BEIMYUHBI cIipesia (B CEKyHIaX) B TEUCHHE
nepuosa MPOBE/ICHHS BEUCPHEH IONOJTHUTENBHON TOProBod |  CcSMonTimeEvg(BA)
CECCHH.

YcranaBpiauBaeTcs KJ'II/IpI/IHTOBBIM HCHTPOM JIA KaXXI0I'0 BA.

3HAueHUs1 PUCK-TIAPAMETPOB, YCTAHABIMBAaEMbIX KIIMpPHUHIOBBIM LIEHTPOM, DPa3MEILAIOTCA Ha

caiite KnmmpuHroBoro neHrpa.

2. Bepxusist/HwxkHss TpaHuIa JuMana3oHa OLIEHKU PHIHOYHBIX PHCKOB Ul BCeX (PbIOUEPCHBIX
KOHTPAaKTOB Ha ba3ucHbI akTUB H3MEHSETCS B TEUCHHE nepuoaa MmpoOBEACHHUA BeqepHeﬁ
}IOHOJ'IHI/ITGJ'IBHOI\/II TOpl"OBOI\/'I CECCHHU IMMPU OJHOBPEMEHHOM BBINTOJIHECHUHN CIICAYIOIIUX yCHOBHﬁZ

a. wHammuue B TC HenpepwiBHO B TeueHne FutMonTimeEvg(BA) cexyHI ¢ MOMEHTa
perucTpanuu xotss Obl OJHOW Oe3aJpecHOil AKTHBHOH 3asiBKM Ha MOKYIKY
(mpoaaxxy) IaHHOTO (BIOYEPCHOTO KOHTpPAKTa C IIEHOH, OTIMYHOW oT BepxHei
(Hmxueit) rpanuns! LleHoBoro kopuaopa He 6osiee, 4eM Ha MOPOTOBOE 3HAUCHHE
FutMonRange( 5 A) - PriceRangeFut(i, Num, 5 A).
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b. KommyectBo coBepiieHHBIX CABUTOB Bepxuux/HuXHHX TrpaHul] auama3oHa
OILICHKHA pBIHO‘-IHOFO pI/ICKa B TCUCHUC Hepﬂoaa HpOBGI[eHI/IH BeqepHeﬁ
JIOTIOJTHUTENBLHOM TOproBoii ceccun menee AutoShiftNumMREvg( b A).

c. Homep drrouepcHoro kontpakta Num, ykazaHHOrO B MYHKTE 2.2 HACTOSILErO
Pasnena Meronukw, He nipeBbiaer FutMonNum(BA).

d. 3nauenue npusHaka BoundsWdn(bA) na nanubiii ba3ucHbIl aKTUB YCTaHOBJICHO
«Y».

3. B Teuenme mepwoma mNPOBEACHHMS BEYEPHEH JOMOJHUTEIBHONH TOPTrOBOW  CECCHH
KimmpuHTOBBIN 1IEHTP MPOBOAUT M3MeHEeHHEe BepxHeii / HuxxHel rpaHulibl quana3oHa OleHKH
MPOLEHTHBIX PUCKOB JUIsI BCeX (DbIOUYEPCHBIX KOHTPAKTOB Ha ba3uCHBIM akTHB mpH
OJIHOBPEMEHHOM  BBITIOJIHEHUU CIEAYIOUIMX YCJIOBHM (32 HCKJIIOYEHHEM CIy4aes,
onpenenenusix B 1.8 Pazgena Il macrosmieit Yactu MeToaukn):

a. Haxoxkmenwme aKkTUBHOW 3asgBKM Ha WOKYIKY/TIpoAaxy 1o WHCTpyMeHTY
«Kanennapusriii cipen» Num1/Num2 Ha paccrosiaun menee uem CSMonRange( 5 A
) * PriceRangeCS(i, Num1,Num2, 5 A) ot Bepxueii /HmwkHed TpaHHUIbI
BEJIMUMHEI cripesia B TeueHue He meHee yeM CSMonTimeEvg(BA) cexyna.

b. KomuuecTBo coBepiiieHHBIX CABUTOB Bepxuux/HWKHHX TpaHHIl JUara3oHa
OLEHKM TMPOUEHTHOIO pHCKAa B TEYEHHWE TNepuoAa NPOBEIACHUS BEUYEpPHEU
JIOTIOJTHUTENBHOM ToproBoit ceccun meree AutoShiftNumIREvg(BA).

c. Num?2 ne npesbimaer CSMonNum(BA).

d. 3nauenue mpusHaka BoundsWdn(BA) Ha naHHbIi ba3ucHBIN aKTHB yCTaHOBIICHO
«Y».

4. Tlpu uzmenenun Bepxueil/HuxHel rpanuiibl 1uana3oHa OIEHKU PHIHOYHBIX PUCKOB JIJISl BCEX
(BIOYEPCHBIX KOHTPAKTOB Ha Ba3WCHBIM aKTHB B COOTBETCTBHH C ITYHKTOM 2 HACTOSIIETO
Pasgenra Meroaukn 3Hadenuss craBok  MRcurr(bB A,level) mnepecunrthiBaoTCS B
cooTBeTCTBUM ¢ MyHKTOM 6 Paznena Il nactosimeit Yactn Metoauxu.

5. Ilpu u3menenun Bepxueit/HuxHel rpaHuIlpl Auana3oHa OIEHKH MPOLEHTHBIX PHUCKOB IS
BceX (DbIOUEPCHBIX KOHTPAKTOB Ha ba3HCHBIN aKTUB B COOTBETCTBUU C ITYHKTOM 3 HACTOSIIETO
Paznena Metonuku 3nauenus Texymux CTaBoK prcka pocTa/ CHUYKEHUS MPOLIEHTHBIX CTaBOK
IRcurr(B A,Num,u), IRcurr(B A, Num, d) nepecUuTbIBalOTCS B COOTBETCTBUU C ITYHKTOM 7
Pasgena Il nacrosameit Yactu Metoauku.

6. B ciywae BBITONIHEHWs YCIOBHM IyHKTa 2 Wiu 3 Hactosmiero Pasmena Metoauku 1o
(BIOYEPCHOMY KOHTPAKTy B TEUYCHHE IEpPHOJa IPOBEICHUS BEUYCPHEH TOIMOTHUTEIHLHOU
TOProBoy ceccuu, KIMpuHTOBBIN 1IEHTp HampasiseT bupixke yBenomiieHne 0 HEOOXO0AUMOCTH
MPUOCTAHOBUTH TOPTH MO JaHHOMY (BIOYEPCHOMY KOHTPAKTYy, MO BceM (DbIOUYEpPCHBIM
KOHTpPAaKTaM C TeM e ba3ucHbIM aKTHUBOM, 3aKIIOYaeMbIM HAa OCHOBAaHUU TOU Ke
Crnenudukanuu, a Takke Mo BCeM (bIOYEPCHBIM KOHTPAKTaM, BXOJAIIUM C (bIOYEPCHBIM
KOHTPAKTOM B OJWH MEKKOHTPAKTHBIA CIpea, W IO BCEM OIIIMOHHBIM KOHTPAaKTaM,
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V.

ba3ucHBIM aKTUBOM KOTODPBIX SBISIOTCS YKa3aHHbIE B HACTOSILEM IYHKTE (DbrOuepCHBIE
KOHTpaKkThl. TOprM yKa3aHHbBIMM B HACTOSIIEM IIYHKT€ CPOYHBIMH KOHTPAaKTaMH
IIPUOCTAaHABJIMBAOTCS Ha CPOK, HE IPEBBIIAIOIINN 15 (ISITHAAIATH) MUHYT.

[Tocne n3MeHeHHsI TpaHUIl JUana3oHa OIEHKH PHIHOYHBIX PUCKOB (DBIOYEPCHOTO KOHTPAKTA
WJIM TPAHUI] AMAINa30Ha OLIEHKH [TPOLEHTHBIX PUCKOB KIIMPHUHTOBBIN LIEHTP C UCIOIb30BAHUEM
TC nanpasnsier bupsxe yBenomiieHrne 0 BO3MOXHOCTH BO30OHOBJICHUSI TOPTOB.

7.1. B cnyuae usmenenus: Bepxueit/HuwxkHel rpaHuiipl quana3oHa OleHKH PHIHOYHBIX PUCKOB
(bBIOYEpPCHOr0 KOHTPAKTa B COOTBETCTBUM € IyHKTOM 2 Hacrtosiero Paznena Meronuku nnu
IpaHMIl JUana3oHa OLIEHKU MPOLIEHTHBIX PUCKOB B COOTBETCTBUM C IIYHKTOM 3 HACTOSLIETO
Paznena Meronukn KiupuHroBBIH HEHTpP yBEIOMIISET Y YaCTHUKOB KIMPUHTA 00 U3MEHEHUN
IyTeM pa3MeIleHusi COOTBETCTBYIOMIeH nHpopmanuu nocpeactsom TC.

MOHI/ITOPI/IHF H M3MCHCHHUEC TI'PAHUIl AHANMA30HA OHECHKH PbBIHOYHBLIX PHCKOB,

NMPOUECHTHBLIX PUCKOB, 'PaAHHUIL HeHOBOI‘O Kopuaopa (l)blO‘lepCHbIX KOHTPAKTOB / Ba3ucHbBIX

AKTHMBOB M TPaHMI] BeJMYUHBI CHpela B TeuyeHHe IMePHOJA TPOBeeHUS] YTPeHHei
JAOIOJTHUTEILHONH TOProBoOM ceccum

1.

V.

MOHUTOPUHT ¥ aBTOMAaTUYECKOE U3MEHEHHUE IPaHUL] IMana30Ha OLEHKH PhIHOYHBIX PUCKOB,
IPOLIEHTHBIX PUCKOB, 'paHull L[eHOBOro Kopuiopa 1 rpaHul] BEIUYMHBI CIIpea 0 Havana u
B TEUEHHUE MEepuoJia NMPOBEACHUSI YTPEHHEH JTOMOIHUTEIbHON TOPrOBOM CECCUU TEKYILIETro
ToproBoro 1Hsl HE OCYILECTBIIAETCS.

KiupuHTOBBIN 1IEHTp BIPaBE MPUHSITH pellieHne 00 M3MEHEHUHU TPaHUIl AHana3oHa OLICHKH
PBIHOYHBIX PHUCKOB, MPOLIEHTHBIX PHUCKOB, TpaHuIlbl LleHOBOro Kopuaopa W TpPaHUIbI
BEJIMYMHBI CIIPpEJa B TEUCHUE NEPUOJAA MPOBEICHHUS YTPEHHEU IOIOJIHUTEIBHONW TOPTrOBOM
ceccuHr B cooTBeTCTBUH ¢ PaznenoM V Hacrosme Yactu MeTonuku.

H3menenue IrpaHul TUanasoHa OMCHKHU PbIHOYHBLIX PUCKOB, IPOMEHTHBIX PUCKOB,

rpanun IlenoBoro xopugopa ¢pproYepcHbIX KOHTPAKTOB / Ba3nCcHBIX aKTHBOB M I'DaHHI
BeJIHYHMHBI CIIPea HA OCHOBe pemieHus1 KNIMpHMHIoBoro neHTpa

1.

Bepxustst/HuxHsisl rpaHulia AMana3oHa OLEHKU PBIHOYHBIX pUCKOB win Bepxuss/HuxHss
IpaHuUIbl JUaNa30Ha OLIEHKH MPOLIEHTHBIX PUCKOB MOXET OBITh TaKK€ M3MEHEHa Ha OCHOBE
pemienuss KiIMprWHroBOro neHTpa B XOJ€ WM BHE KIMPHUHIOBOM CECCHHM, B XOJI€ WM BHE
TOPrOBOM CECCUH, €CIIM HHOE HE IpeaycMOTpeHo [IpaBunamu kimpuHra.

B cnydae HeoOxomumocTn wu3MeHeHUs Bepxnel/HukHell TpaHUIBl Juana3oHa OILCHKH
PBIHOYHBIX PUCKOB WK Bepxuel/HukHel rpaHuiibl Auana3oHa OleHKH MPOIIEHTHBIX PUCKOB
B COOTBETCTBMM C MyHKTOM | Hacrosmero Pasznena Meroguku 3HaueHHE CTaBOK
MRcurr(b A,level), IR(B A,m), IRcurr(b A, Num,u), IRcurr(b A,Num,d)
yYCTaHaBJIUBAETCS penieHneM KimpuHroBoro mneHTpa.

B cnydae BbimonHeHus ycinoBuil myHKTa | Hacrosmiero Pasmena Meroauku B TeueHuHe
TOproBo#i ceccur, KinMpuHroBslil IeHTp HanpasisieT bupxe yBenomiaeHre 0 HEOOXOJUMOCTH
MIPUOCTAHOBHUTH TOPTU MO (PHIOUEPCHOMY KOHTPAKTY, IO BCEM (PbIOYEPCHBIM KOHTPAKTAM C
TeM ke Ba3HuCHBIM aKTHBOM, 3aKIIF0YaeMbIM Ha OCHOBAaHUH TOH ke Crennukanum, a Takxe
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[I0 BCEM HHCTPYMEHTAaM, BXOJSIIUM C JaHHBIM (DbIOYEPCHBIM KOHTpakToM / bazucHeiM
AKTUBOM B OAVH MEXKOHTPAKTHBINM CIIPEM, U 110 BCEM OILMOHHBIM KOHTpakTam, ba3zucHeM
aKTUBOM KOTOPBIX SIBJISIOTCS YKa3aHHBIE B HACTOSIIEM IYHKTE (PbIOUYEPCHBIE KOHTPAKTHI U
akTUBbl. TOPrM yKa3aHHBIMU CPOYHBIMU KOHTPAKTaMHU IPUOCTAHABIMBAIOTCS Ha CPOK, HE
npeBblIatomui 15 (nmaTHaALaTH) MUHYT.

4, B memsx yKa3aHHOW NPHOCTAHOBKH TOProB KiIMpHWHTOBBIN LIEHTp ¢ ucnoyib3oBaHueM TC
HampaBiisgeT bupke yBenoMieHre 0 HEOOXOAUMOCTH MPUOCTAHOBKU TOPTOB.

5. B cnyuae usmenenust Bepxueit/Huwknel rpaHuiibl 1uana3oHa OlEHKH PhIHOYHBIX PUCKOB HIIH
Bepxueii/HuwxHell rpaHulbl Juana3oHa OLIEHKH MPOIEHTHBIX PUCKOB B COOTBETCTBUH C
nyHkToM | Hactosmero Paznena Meroauku KiupuHroBslid IEHTp YBEAOMIISIET YUYaCTHUKOB
KIMpUHTa 00 M3MEHEHHWH ITyTeM pa3MeIIeHUs COOTBEeTCTByomer mHopmanuu Ha Caiite
Kmupunrosoro nienTpa w/minu nmocpeactsom TC He mo3aHee, yeM 3a 15 MUHYT 10 TPUMEHCHHSI
HOBOTO 3HaueHusi Bepxueit/HwxkHeld guama3oHa OIEHKHM pPHIHOYHBIX PHUCKOB WK
Bepxueii/HuxHell rpaHUIIbl AMana30Ha OLIEHKH MMPOLIEHTHBIX PUCKOB.

Yacrts 4. [lapameTpsl pacuera ["'apanTuitHOro o0ecreueHus

B OeJIX pacycTa rapaHTHﬁHOFO o0ecrieueHnsT HOMUMO mapamMeTpoOB, 0003HAYEHHEBIX B APyrux
YacTax MGTOI[I/IKI/I, KJ'II/IpI/IHl"OBBIM HEHTPOM HOIOJHHUTECIBHO YCTAHABINBAIOTCA CIICAYIOIINC
PpHUCK-TIapaMeTphI:

Ne | ITapameTp O6o3HaueHue
1 | JIuMHUT KOHIIEHTpALlUU TIEPBOTO, BTOPOI'O YPOBHSI.
LK1, LK2
VYcranaBnuBaetcst KIMpUHTOBBIM HEHTPOM JUIS KaXKI0TO bA.
2
Han0aBka Ha MuHUMAaNbHbBINA OrpaHUYUTENbHBIN YPOBEHB
CraBku obecriedeHus IepBOro ypoBHs Il y4eTa pUcKa pocTa.
MRaddonUp(BA, Num)
VYcranaBnuBaercss KnupyuHIOBBIM IEHTPOM B JIOJISAX JUIS ITAPBI
(BA,Num).
3 MRaddonDown(BA, Num)

Han6aBka Ha MUHMMAaIbHBIN OrpaHUYUTENbHBIN YPOBEHb
CraBku o0ecriedeHrs: IepBOro YPOBHS JUIs yueTa prcKa
MaJCHUs.

YcTanaBiauBaeTcs KJII/IpI/IHTOBBIM HCHTPOM B OOJIAX IJIA ITapbl
(BA,Num).

4 | CraBka pucka pocTa/majieHus Mopa3zyMeBaeMoit
BOJIATHJIBHOCTH.

VR(b4
Onpenensercs aist kaxaon Kntouepoit toukum = 1, ..., M. (64)

YcranaBiauBaeTcs KJII/IpI/IHTOBBIM HCHTPOM JIA KaXXJ0I0 BA.
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CraBka pucka pacxoKIeHHs MOApa3yMeBaeMon
BOJIATUIILHOCTH.

Omnpenensercs s kaxaoil Kimtouesoit toukum = 1, ..., M.

VYcranaBnuBaetcs KInupruHToBBIM HEHTPOM ISl KaKI0ro bA.

VVR(BA)

KommuectBo KPUBLIX BOJIATUJIBHOCTH.

VYcranasnuBaercss KIupyuHIOBBIM LIEHTPOM.

VolatNum(bA)

CTaBKH MPOLIEHTHOTO PUCKA B JIOJISAX. Y CTAaHABIMBAIOTCSI
KiupuaroseiM neHTpoM juist Cepuil ONIMOHOB ISt CTAaBKU
r(i, 7(0Snum)) nns kaxnoi Kimouesoit Toukum = 1, ..., M.

IR(BA, OSnum, m)

CTaBKY IPOIIEHTHOTO PUCKA B JIOJISAX. Y CTAHABJIMBAKOTCS
Kiupunroseim nieatpom i Cepuii ONMIIMOHOB AJIsI CTABKU
q (i, 7(0Snum)) mis kaxaon KiroueBoit toukum = 1, ..., M.

IR2(BA, 0Snum, m)

KomnyectBo PacueTHBIX epruoaoB, B TCUCHHUEC KOTOPBIX
YUYUTBIBAOTCA CHCHAPUU SKCIIUPALIMN B LCIIAX pacdyeTa
FapaHTHﬁHOFO obecreyeHus 1Mo no3unusaM PacueTHoro koja.

VYcranasnuBaercst KIMpyUHTOBBIM IEHTPOM.

ExpClearingSA(OShum)

10

HanbaBka Ha konebaHMe Kypca MHOCTPAHHOM BallOThl, B
KOTOPOH OIpeieieHa CTOMMOCTh MUHUMAJIBHOIO 11ara ['pymisl
MHCTPYMEHTOB.

ITopsimox  pacuera Hag0aBKM  ONpEAESETCs  pelIeHUEM
Knupunrosoro nenrpa.

HanbaBka mnpumensiercss B COOTBETCTBHHM ¢ [IpuHImMnamu
pacuera rapantuiiHoro obOecrieuenus HKO HKI] (AO) nHa
CPOYHOM pBIHKE.

11

[Tepeuenb MexxMeECAYHBIX CTPENOB U HHCTPYMEHTOB, BXOISAIINX
B MexXMeCSUHbIN cpe.

YcranaBiauBaeTcs KHHpI/IHFOBBIM LHCHTPOM.

12

HCpG‘ICHB MG)KKOHTpaKTHLIX ClipeloB W HHCTPYMCHTOB,
BXOAAIIHUX B MCX(KOHTpaKTHBIﬁ Cripena.

VYcranaBnuBaercst KnupruHTOBBIM HEHTPOM.

13

[TomymupuHa quana3oHa CLEHAPUEB Ul yueTa
MeXKOHTPaKTHBIX CIIPEOB MPU MPUMEHEHUH MpaBuja yuera
MesxkoHTpakTHOTO cripena «HeTTunr.

VYcranaBnuBaercst KnMpruHTOBBIM HEHTPOM.

window_size(bA4)

14

MuHuManbHOE TpeOOBaHUE 33 «HETIOKPBITYIO TIPOIAKY»
(KOpOTKYIO HETTO-TIO3HMILIUIO Ha TPOJaXKy) 1Mo ONIHOHY.

SOMC(54)
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YcranaBnuBaercs KupuHroBbIM EHTPOM B I0JISIX OT CTaBKU
pbiHOYHOTO pucka MR1.

15

Monens nenoo0pazoBanust ONIMOHOB, IPUHUMAET 3HAUEHUS:
Monenrs bioka u Mongens bamense.

VcranaBianuBaeTCs B COOTBETCTBHU C MGTOHHKOﬁ pacuera
TCOpeTquCKOﬁ OCHEBI OIIIIMOHA 1 KO3(1)(1)I/II_[I/I€HT3 «ICIIbTa».

OptionModel(bA)

16

KonnyectBo PacyeTHBIX MEPHOIOB A0 HCIIOIHCHHS
(bBI0YEPCHOrO KOHTPAKTA, B TEUYCHHUE KOTOPBIX JIEHCTBYET
MIPAaBUJIO yYeTa PUCKOB MCIIOJIHAIOMIEr0Cs (PBIOYEPCHOIO
KOHTpaKTa «[loJIyHETTHHT» B IIeJIsX pacueTa ['apaHTHIHOTO
obecrieyeHus.

YcranaBauBaeTcs KHI/IpI/IHFOBHM LHCHTPOM.

NCI(5A4)

17

KonnuectBo PacueTHbix nepuonos a0 ucnonaHenus Cepun
OILIMOHOB, B TEYEHUE KOTOPBIX AEUCTBYET MTPAaBUIIO yUueTa
puckoB ucnonHstouieics Cepun onunoHoB «lloayHETTHHT» B
nensx pacuera ['apanTuiiHOTO OO€ECTICUEHUS.

YcranaBauBaeTcs KHI/IpI/IHFOBHM LHCHTPOM.

NCIOpt(BA)

18

CraBka pucka pocTa/najieHus noapazyMmeBaeMon
BOJIATHJIBHOCTH JUIsI OMIIMOHOB C YIJIATOM MpeMHH, 6a3HUCHBIM
aKTUBOM KOTOPBIX siBiisieTcss CrOT-aKTUB WK (PbIOYEPCHBII
KOHTpAKT.

Omnpenensercs nis kaxaoit KimtoueBoit Toukum = 1, ..., M.

YcranaBiauBaeTcs KHI/IpI/IHFOBBIM HEHTPOM I KAXKA0I'0 BA.

VRspot(hA)

19

CraBka pucka pacxokKJIeHHs MOAPa3yMEBAEMON BOJIATUILHOCTH
JUIs1 OTILIMOHOB C YIJIATOM MpeMuu, 0a3UCHBIM aKTHBOM
KOTOpBIX siBIsieTcsi CoT-aKTUB WK (PbIOYepCHBIA KOHTPAKT.

Onpenensercs aist kaxaon Kmtouepoit toukum = 1, ..., M.

YcranaBpiauBaeTcs KJII/IpI/IHTOBBIM HECHTPOM IS KAXKIA0T'O BA.

VVRspot(hA)

20

be3puckoBas craBka, COOTBETCTBYIOLIAsI CPOKY J0 MCIIOTHEHHS
Cepuu onuonos t(0Snum).

Onpenensercss METOAOM JIMHEWHOW HHTEPIOJIAILIMU HA OCHOBE
KpPUBOM MPOIEHTHBIX CTABOK.

r(i,t(0Snum))

21

JlononHuTenbHas MIPOLICHTHAS CTABKA, y4aCcTBYIOLIAs B
OIPEIEIICHUU LIEHBI IPEMUAIIBHOTO OI[MOHA HAa KypC
BAJIFOTHOM ITapbl ¥ UHJIEKC!

q(i,7(0Snum))
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e JUIsl MPEMHUATIBHBIX OIMIMOHOB Ha KypC BAJIIOTHOM Maphl -
Oe3pucKoBast CTaBKa JyIs 0a30Boi BaJIIOTHI,
COOTBETCTBYIOIIAss CpPOKy 10 wucnonHenus Cepuun
omuoHoB T(0Snum);

e Ul MPEMHAIbHBIX OINIMOHOB HAa WHACKC - CTaBKa
JMBUICHIHOM JOXOIHOCTH, COOTBETCTBYIOIIAsI CPOKY 110

ucnosHenus: Cepun ontuonoB 7(0Snum).

Onpenensiercd METOI0OM JIMHEHHOW MHTEPIIONIALIMYA Ha OCHOBE
KPHUBOM IPOLICHTHBIX CTaBOK.

22 | CraBka puCKa U3MEHEHUS JUBHICHIHBIX BBILIAT. CFRisk(bA)

VYcranaBnuBaeTcs KInMpruHTOBBIM HEHTPOM ISl KaKI0ro bA.

23 | Tlpu3Hak mpUMEHEHHUs CIICHApHUs «HYJIeBoi» noapasymeBaemoii | NullVolat(OSnum,5A4)
BOJIATWJIBHOCTH B LEJAX pacueTa ['apaHTUHHOrO obecredeHust
1utst ONIIIMOHOB.

VYcranasnuBaercst KnMpyuHIOBBIM HEHTPOM.

3HavYeHHs] PUCK-TIAPAMETPOB, YCTAHABIMBAEMbIX KIIMPUHTOBBIM ILIEHTPOM, pa3MENIAlOTCS Ha
caiite KimupuHrosoro meHrpa.

Yactse 5. [lopsmok onpeneneHus napaMeTpOB KPUBBIX BOJIATUIIBHOCTH

KpuBasi BOJATHUIBHOCTH MpPEACTaBISET CO00M (PYHKIIMOHAIBHYIO 3aBUCHMOCTH MOAEIBHOTO
3HAUEHUs BOJATHIBHOCTU OT cTpaiika OmnuuoHa; BpeMeHu 10 ucnoiaHeHus Cepuu, B KOTOPYIO
BKJIIIOYEeH JaHHbIM Omnuuon; Tekymiedl KoTupoBKHM bazucHOro ¢prouepcHOro KOHTpakTa Jyis
MapkupyeMblx OnuuoHoB ¥ ONIMOHOB € YIUIATOM NPEMHM, ba3HCHBIM aKTMBOM KOTOPBIX
ABJsieTCA (BIOYEPCHBIN KOHTPAKT, TEKYIIeH IeHbl LEeHHOH OyMaru 3a BBIYETOM MPUBEIEHHOM
CTOMMOCTH BCE€X O0XKMJIAEMbIX U OOBSIBICHHBIX JAMBHJECHIHBIX BBIIUIAT /10 JaThl 3KCIHUPALUU,
TEKyIIeH [IeHbl TOBapa, 3HAUE€HUs MHAEKCa WU TEKYIIEro Kypca HHOCTpaHHOH BaimtoThl OninoHa
C yIIaToi mpeMuH, sBisitoleiicss bazucHbIM akTUBOM laHHOro ONIMOHA; U TapaMeTPOB KPUBOH
BOJIATWJIBHOCTH.

[TapameTpsl KpUBOW BOJIATUILHOCTH OMNPEACISIOTCS aBTOMAaTUuecku s kaxkaon Cepuu
ONIIMOHOB.

KiupuHTOBBIM TIEHTPOM MOTYT OBITh YCTAaHOBJICHBI HWHBIC 3HAYCHMSI IMMAPaMETPOB KPHUBBIX
BOJIATWJILHOCTH B COOTBETCTBUU ¢ METOIUKOM.

[Ipu wucnonp3oBaHMM MOJAENU IIeHOOOpazoBaHus ommuoHoB bimka-llloym3a mns pacuera
[TonpazymeBaemMoOl BOJATUILHOCTH, COOTBETCTBYIOMIEH JIydmnM LieHaM MOKYNKH / HMpOAaXku,
MonenbHOe 3HAaYEHWE BOJIATHIIBHOCTH PACCUMTHIBAETCS B COOTBETCTBHUU C MOJIENBIO KPUBOU
BOJIATHJIBHOCTH, COTJIACOBAaHHOM ¢ MOJIeNbI0 1leHooOpa3zoBanus biaka-Illoym3za.

[Ipy wWcnonb30BaHMM MOJENM IeHOOOpa3oBaHUs onuuoHOB bamenbe myiga  pacuera
[ToapaszymeBaeMoOil BONATHIIBHOCTH, COOTBETCTBYIOIIEH JIydrmum 1ieHaM MOKYIKH / MPOJaKH,
MonenbHOe 3HAYEHHE BOJIATUIHBHOCTH PACCUMUTHIBACTCS B COOTBETCTBHHM C MOJENbIO KPHUBOM
BOJIaTUJIBHOCTH, COTJIaCOBAHHOM C MOACIBIO HCHOO6paBOBaHI/ISI bamenne.
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|. Anroputm onpejesieHus1 NapaMeTPOB KPUBOH BOJIATUWILHOCTH

1.

ITapameTpsl KpUBOHM BOJATHIIBHOCTH OIPEIENSAIOTCS B CIEAYIOIEM HOPSAIKE:

1.1. Omnpenenstorcs Jlydmme neHbl NOKyNkH / npoaaxu ONIHMOHOB «KOJUI» U «IIyT» B
cootBeTcTBUH ¢ Pazgenom |l HacTosment Yactu MeToauku;

1.2. JIns xaxnoii Jlyumieid mensl paccuntsiBaercs [logpazymeBaemasi BOJIATUIBLHOCTD
Ha OCHOBE MoOjeNH IeHooOpa3oBaHUs OIIMOHOB, NPEAYCMOTpEeHHOW Meronukoit
pacuera TeopeTuueckoil neHsl Onmnuona u K03 uireHTa «IenpTa)» U yCTaHOBICHHOM
1t basucHoro aktuBa pemenneM KinupHrHroBoro neHTpa;

1.3. Ompenensrorcss MCXOJHbIE 3HAYEHHUs IapaMETPOB KPHBOW BOJATUIBHOCTH B
3aBUCUMOCTH OT Hainuuust / oTcyTcTBUS ONOpHOM KPUBOH BOJIATHIILHOCTH;

1.4. OcymectBisiercd MOACTpOiKa IapaMeTpoB  KPUBOM  BOJATWIBHOCTH B
coorBercTBUM ¢ Pasgenom IV-VI nacrosmeit Yactu Meronuku. B 3aBucumoctu ot
Mozienu 1ieHooOpa3zoBanus ONIMOHOB, UCIIONb3yeMoil 115 pacuera [loapazymeBaemoii
BOJIATWJIBHOCTH, B XOJ€ MOJICTPOUWKHM ITapaMeTPOB KPUBOM BONATWIBHOCTH MoJenbHOE
3HAQYCHHWE BOJATWIBHOCTH PACCUMUTHIBACTCS HA OCHOBE COOTBETCTBYIOLIEH MOJEIU
KpUBOM BoJIaTUJILHOCTH, TIpuBeneHHOoM B Pa3aene 1l nacrosmeit Yactu Meroauku.

ABTOMaTHUECKas MOJICTPOHKA MapaMeTPOB KPUBOM BOIATUIILHOCTH MpeKpalaercs 3a 10
MUHYT 710 HavaJjla BeUepHel 1/Win JHEBHON KIMPUHTOBBIX CECCUH.
[Tpu ucnonb3oBaHUK MOJIETH IEeHOOOpa3oBaHus oniuoHoB biaka-Iloyn3a:

3.1. Tloxmcrpoiika TapaMeTpOB KPHBOW BOJATWIIBHOCTH 10 OmiuoHaM, ba3ucHbIM
aKTUBOM KOTOPBIX SIBJIsieTCS (DbIOUEPCHBIH KOHTPAKT, IPUOCTAHABIMBAETCS IPH
noctuxkeHnH Tekyiel KoTUpoBKHU (pprouepca MUHUMANIBHOTO 3Ha4Y€HUs, IPH KOTOPOM
OCYILIECTBISCTCA KAJIMOPOBKA MOJENINM KPUBOW BOJATUIIBHOCTH, HCIOJIb3yeMON
COBMECTHO C MO/JIeNbI0 LieHooOpa3oBanus biska-1loymnsa, MinF:

MinF = MinStep(i, Num, b A) - StepNum(BA), (77)

3.2. IloacTpoiika mapamMeTpoB KPUBOM BOIATUIBLHOCTH 110 OMIIMOHAM C YIJIATOW MPEMUH,
basucHbpIM akTHUBOM KOTOpBIX sBIsieTcs CHOT-aKTUB WM (PBIOYEPCHBIM KOHTPAKT,
MIPUOCTAaHABIMBACTCS MPH JOCTHKCHUN TEKYIIEH 1IeHbl ba3ucHOTO akThUBa (JIJIsl IIEHHBIX
Oymar 3a BBIYETOM TPUBEACHHOH CTOMMOCTH BCEX OXKHIACMBIX H OOBSIBICHHBIX
JTUBUACHIHBIX BBILIAT JO AAThl dKcrmpanuu OmniuoHa) MHHHMATBLHOTO 3HAYCHUS
MinF:

MinF = MinStep(i,0, B A) - StepNum(BA), (77.1)

rae StepNum(BA) — MunuMaisHOe KOIMUYECTBO miaroB IieHbl ((pprouepca/basnucHoro
aKTHBa), IPU KOTOPOM OCYIIECTBISIETCS KaTuOPOBKAa MOJAEIH KPUBON BOJIATHUIHHOCTH,
WCTIONB3YEMOM  COBMECTHO €  MOJENbi0  IeHooOpazoBanusi  bmoka-1lloyn3a,
YCTaHOBJICHHOE peleHneM KimmpruHroBoro neHTpa Ha ypoBHe ba3zucHoro aktusa.

B »sTOoM ciyuae mnoppazymeBaeMas BOJATUIBHOCTb, IPUMEHsEMas IIpH pacueTe
TEeOpeTHUeCKHX 1ieH ONIMOHOB, yCcTaHaBIuBaeTcs paBHOH 0.
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1. Onpenenenne Jy4IIUX HeH 3asiBOK HA MOKYNKY / MPOAaKy ONIMOHOB «KOJLI» U Ly

1. I/ICXO,I[HBIMI/I JaHHBIMH 1JI1  OHNPCACIICHUA ITapaMETPOB KpPIBOfI BOJIaTHUJIBHOCTHU
SABJIAKOTCA:

* IICHbI aKTUBHBIX 0€3aJPECHBIX 3asBOK Ha MOKYIIKY U Ha MPOAAXKY MO KaKIOH
Cepun onuuoHoB, konnuecTBO CpouHbIX OINIMOHHBIX KOHTPAKTOB, Ha
3aKJIIOYEHUE KOTOPBIX HAIpaBJICHA 3asBKa, W BpeMsA HENPEPHIBHOIO
IPUCYTCTBUS Kax101 3asBku B TC B KauecTBE aKkTUBHOM 3a5BKY;

e T- nepuoa BpEMCHH OT MOMCHTA HaydaJia IIpouecca ornpeaciaCHus mapamMeTpoOB
KpI/IBOfI BOJIATUJIBHOCTH OO0 TIIOCICOHEro JHA 3aKIHYCHHA OHHI/IOHHI)IX
KOHTPAKTOB BKJIFOYUTCIIBHO, BBIPA)KCHHOC B OJIAX OT roaa,

 F — Tekymas koTupoBka BasucHOro (pHOYEpPCHOr0 KOHTPAaKTa B MOMEHT
Hayaja Mpolecca ONpeaeeHUs MapaMeTpOB KPHBOM BOJATHIBHOCTH (IS
ONImoHOB C yIUIaToi MpeMUH KOTHPOBKa ba3ncHOro pprouepcHOro KOHTPaKTa
omnpenensercs ¢ yuetom napamerpa Lot_Coeff(OSnum, 54));

e S - tekymas neHa Crnor-aktuBa Sy(i,5A4) (171 1EHHBIX Oymar 3a BBIYETOM
NPUBEACHHOW CTOMMOCTH BCEX OXKHIAEMBIX M OOBSBICHHBIX JTUBUIACHIHBIX
BBIILIAT JI0 JaThl oKcrupanuu OMiuoHa), mepeBeieHHas B pasMepHocTh Cepuu
OMNIKOHOB mpH oMoy napamerpa Lot_Coeff(OSnum,5A4).

PaccmaTpuBaroTcst akTUBHBIE O€3aJIpecHbIE 3asBKH, 00BEM KOTOPBIX MpeBbIaeT Viyipn U
Bpems HaxoxaeHus B TC npesbimaet Ty, . [lapamerpsel Vi 1 Thyiy  yCTaHABIMBAKOTCS
KimprHroBeiM ieHTpoM.

2. Jns kaxoro ONIMOHa ONpeNeNsItoTcs dy4dllas [IeHa MOKYIKHY / IPOIaXH: 11eHa 3asBKU
Ha MOKYIKY C HauOOJIbIIeH 1IeHOW U 1IeHa 3asBKU Ha MPOJaXKy ¢ HaUMEHbIIEH IeHOM.
Eciu nnst Hekoropbix OINLKMOHOB OTCYTCTBYIOT 3asBKM Ha TOKYNKY WM HPOJAaxy,
YIOBJIETBOPSIOLIME  YKa3aHHbIM  KpUTepusM  OTOOpa, TO  CUYUTAETCsd, 4YTO
COOTBETCTBYIOIIAs JIyYIlas IEHA OTCYTCTBYET.

3. g kaxaoW nydied meHbl MOKYNKH / TmpoAaku paccuuthiBaeTcsi [logpasymeBaemas
BomatuiabHOCTh (implied volatility). B coorBercTBMM ¢ Meronukoir pacueTa
TEOPEeTUYECKOW IIEHbl OMIHMOHAa U KOdpUIMEHTa «OenbTa» s  pacuera
Mo/ipa3yMeBaeMoi BOJATHUIIBHOCTH HUCIONB3YETCSI MOJIETh IIEHOOOPAa30BaHMsI OMIIMOHOB
bmka-1lloyn3a ninm monens nieHooOpa3zoBanus bamenbe.

I[J'ISI KaXxa0i nqueﬁ LCHBI IMMOKYIKH / npoaaxXu mnoJpasymeBacmMas BOJATHIIBHOCTb G
OMPEACIIACTCA YUCIICHHBIM MCTOAOM.

[Tpu ucnonp3zoBaHuK MojieNu LieHooOpa3oBaHus biska-1lloyn3a moay4yeHHble 3HAUCHUS
[TonpazymeBaemoli BOIATUIBHOCTH JJIs JAJIbHEHIINX pacueToB yMHOXkatoTcs Ha 100.

Ecnu sydmias nmeHa IMOKYNKH WIM NPOAAKM HA HEKOTOPOM CTpamKe OTCYTCTBYET, TO
COOTBETCTBYIOIIAs MOApa3yMeBaeMasi BOJIATWIBHOCTb IPUHUMAETCS PAaBHOM HYIIIO.
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Takum obpazom, 1 kaxxaoro crpaiika Cepun omroHoB umetotes 4 [loapasymeBaemblie
BomaruibHOCcTH: call bid, call ask, put bid, put ask.

Ha ocnose I[TogpasymeBaemoii BonatunsHoCcTH call bid, call ask, put bid, put ask mms
KQKJOTO CTpaiika pacCUMTHIBAIOTCS HIDKHSS M BEPXHSS TPAHMIIBI CIIPEa B TEPMHUHAX
BOJIATHUIBHOCTH, bid 1 ask:

4.1. PaccuuThIBaroTCs BCIIoMOraTeabHbIE IepeMeHHbIe max bid, min ask:

(max(put_bid, call bid),ecim put_bid > 0 u call_bid > 0,
put_bid, ecm put_bid > 0 u call bid = 0,
call bid, ecu put bid = 0 m call bid > 0,

\ 0, eciiu yHaue.

max _bid = < (78)

(min(put_ask, call ask),ecnu put ask > 0 u call ask > 0,
put_ask, eciiu put_ask > O u call _ask = 0,
call_ask, ecmu put_ask = O u call ask > 0

\ 0, ecsiu UHaAYe

min _ask = < (79)

4.2. Ha ocHOBe BcrioMorareabHbIX mepeMeHHbix max_bid, min_ask paccuntsiBarores bid,
ask:
min(max_bid, min_ask), eciu max_bid # 0 u min_ask # 0,
bid = max_bid, ecnu max_bid > 0 u min_ask = 0 (80)
0 — B IpOTHMBHOM ciy4ae

max(max _bid, min _ask), ecniu max _bid # 0 u min_ask # 0,
ask = min_ask, ecau min_ask > 0 u max_bid = 0, (81)
0 — B IPOTHUBHOM CJy4ae

[Mpumeuanue. Ecau call_bid > put_ask wru put_bid > call_ask (uatepsainsi (call_bid, call_ask) u
(put_bid, put_ask) He mepecekaroTcst), TO B COOTBETCTBUH C HACTOSIIUM MYHKTOM METOAUKH B
KavecTBe HHTEpBasa bid — ask OymeT Kcmoab30BaH MPOMEKYTOK MEKIY ITUMH HHTEPBaIaMH, TO
ecth (put_ask, call_bid) 8 mepom ciryuae u (call_ask, put_bid) Bo BTopom ciyuae.

I11. Moaesu KpuBO# BOJIaTHILHOCTH

1.

[Ipu ucnonp3oBaHuu Mojenu 1eHooOpa3zoBanus bimka-Illoym3a MonensHOe 3HaUYECHME
BOJATWJIBHOCTU B  XOJI¢ MOACTPOMKM TapaMeTpoB  KPHUBOM  BOJATWIBHOCTH
paccuuThIBaeTCS Ha OCHOBE ClieAytomel (opMyIIbL:

2)) + d-arctg(e-y)’ (82)

e

oc=a+b-(1—exp(—cy
I'ne

s, a, b, ¢, d, e — mapameTpsl KPHBOH BOJATHIBLHOCTH, TIOJIEXKAIIHE MTOICTPOMKE;

X, Y — 3HaueHHWs [CHEXKHOCTH, COOTBETCTBYIOIIEiH crpaiiky Strike mpu Tekyiueit
KoTHpOBKe basucHoro ¢prouepcHoro koHtpakra F / Texymiel rieHe 0a3MCHOTO aKTHBa
NPEMHAJIBHOTO OMIMOHA 32 BBIYETOM IMPHUBEACHHONW CTOMMOCTH BCEX OXHMIACMBIX U
OOBSIBICHHBIX TUBHICHIHBIX BBHIIIAT 0 JaThl Kcrupanud ONmuoHa S, pacCYMTaHHbIC
B COOTBETCTBHH C (HOPMYJIaMHU:
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s-
y=Ex- g (83)

st mapxupyeMbix OMIIMOHOB, Ba3UCHBIM aKTHBOM KOTOPBIX SIBIISICTCS (PHIOYEPCHBIH
KOHTPAKT:

X = \/ifln (StrFike); (84)

Jlia OniuoHoB ¢ yniuatoi npeMuu, basucHeIM akTHBOM KOTOpBIX siBisieTcs CrioT-aKTHB!

1 Strike),
xzﬁm(s ); (84.1)

Jnst ONIKOHOB € yIIaToi npeMuH, ba3ucHBIM aKTHBOM KOTOPBIX SBIISETCS (bhIovYepc:

1 Strike
= \/_Tln (F*Lot_Coeff(OsNum,EA))' (84.2)

[Ipu wucmonp3oBaHMKM MOAETH IleHOOOpa3oBaHus bamenre MopgenbHoe 3HauYeHHE
BOJIATUJIBHOCTH B XOJE€ MOJCTPOMKM IapaMeTpoB KpPUBOM  BOJIATUIBHOCTH
paccYUTHIBACTCS HA OCHOBE CIIENYIOIIEH (pOpPMYIIbI:

o=m- [a +b-(1—exp(—cy?)) + M}, (85)
I'ne

s, a, b, ¢, d, e — mapameTpsl, O IEKAIIHE [TOICTPOMKE;

m — Ko3QQUIMEHT, MHCIOAb3yeMbI Ui  MacmTaOupoBaHuss /  oOpaTHOTrO
MaciTabupoBaHUs BOJIATUIBHOCTH;

X, Y — 3HaueHHs JCHEKHOCTH, COOTBETCTBYMOWIEiH crpaiiky Strike mpu Tekymieit
kotupoBke basucHoro prouepcHoro kontpakra F / Tekyien 1eHe akiui 3a BEIYETOM
MPUBEIEHHON CTOMMOCTH BCEX 0KMJAeMbIX M OOBSBIECHHBIX JUBUIEHAHBIX BBIILIAT 0
natel skcnupanui OniuoHa S, pacCYuTaHHBIE B COOTBETCTBHH C (POPMYIIAMHU:

y=x— (86)

VT
Jns mapxupyeMbix ONIIMOHOB, Ba3UCHBIM aKTMBOM KOTOPBIX SIBIISI€TCS (hbIOYEPCHBIH
KOHTpPAKT:

1 Strike-F,

=TT m ®7)

I[J'ISI OHL[I/IOHOB C y1'[J'IaT0171 IpeMHUH, baznucHBIM aKTHBOM KOTOPBIX ABJIACTCA CnoT-aKTuB.

=%-Strirl:le—s; (87.1)

Jinga  OnumoHOB € yIulaToOM  NpeMur, ba3uCHbIM aKTHMBOM  KOTOPBIX  SIBJISETCS
(BpI0YepPCHBII KOHTPAKT:

1 Strike—F=xLot_Coef f(OsNum,BA)
- .

X = (87.2)

S
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Ecnu s kpuBO# BOJIaTUIILHOCTU He onpeneneHa OnopHas KpuBasi BOJIATUIBHOCTH, TO
B Hayaje IOJCTPOMKM IIapamMeTpaM IPUCBAMBAIOTCS IOCIEAHUE PACCUUTAHHBIE
3HA4YCHMUS.

Ecnu st kpuBOi BosaTuiibHOCTH orpeaeneHa OnopHasi KpuBasi BOJATHIIBHOCTH, TO B
Hayajie MOJACTPOMKN 3HA4YEHMs I1apaMeTPOB paBHbI 3HAUYEHUAM HapaMeTpoB OrnopHOi
KPUBOW BOJIATUIILHOCTH.

B nocnenuuii gedp 3akmrouenust OMIMOHHBIX KOHTPAKTOB, ITOCIIE OKOHYaHHs BeUuepHen
TOPrOBOM CeCCHH, TeopeTndeckue IieHsl OIIMOHOB ONPEEAIOTCS Ha OCHOBE
MoieTbHOTO 3HAYEHHSI BOJATHIBHOCTH, IOJYYEHHOTO IMPU CICIYIOIIUX 3HAYCHHUSIX
napaMeTpoB KpuBO# BosaTwibHOCcTH: (S, @, b, ¢, d, €)=(0,0,0,1,0,1) B cooTBeTCTBUH C
MeToauKo#i pacueTa TeOpEeTUYECKOH IIEHbI ONIIMOHA U K03 uimenTa «aenpray.

V. IloacTpoiika napaMmeTpoB KpHBOii BOJIATHJILHOCTH

1.

[Moncrpoiika mapamMeTpoB KpPUBOW BOJATWIIBHOCTH 3aKJIIOYAETCS B MHUHUMH3AINH
KPUTEPHATLHON (QYHKITUH.

KpurepuanbHast (QyHKIUS pacCcUUTHIBAETCS KaK CymMMa OTKJIOHEHMH MojaenbHoro
3HAUEHUS BOJATWJIBHOCTH OT HI)KHEH M BEpPXHEH TIpaHMIBl CIpeAa B TEPMHUHAX
BOJIATUJIIBHOCTU MO cTpaiikaM. OTKIOHEHMsI B3BEIIMBAIOTCS IO YNAJIEHHOCTH OT
LEHTPAJILHOTO CTpaiika ¢ MOMOIIbIO YObIBatOMIEH (PyHKIMH.

[ToacTpolika mapaMeTpoB KPUBOM BOJATUIIBHOCTH IPOBOJUTCS B COOTBETCTBUU C OJJHUM
13 JIBYX aJTOPUTMOB B 3aBUCUMOCTH OT UCXOJHOTO 3HAUYCHUS KPUTEPUATLHON (PYHKITUU:
3.1. I'py0ast moacTpoiika — METOI TICEBIOCITYIaHBIX OTKIIOHEHUH;
3.2. TouHas moICTPOHKA — METO/T TOKOOPAMHATHOTO CITYCKa.

[Toporu 3HaueHu KpUTEpUATLHON (YHKIIMU C IO BBIOOpA alrOpUTMa MOJICTPOUKH
YCTaHABJIMBAIOTCS DKCIIEPTHO.

4. T'pyb6as moactpoiika

4.1. Ha xaxnoii utepanuu ['pyOooii HOACTPONKY MPOBOIUTCS CIBUT TEKYIINX 3HAYCHHIA
napameTpoB Ha & 100 mporeHToB,
rne & - 6-MepHast paBHOMEpHO pactipenenenHas Ha [0, 1] BenuunHa.

Ecnu urepanust rpyooit moAcTpOWKH NMPUBOAUT K YMEHBIIEHUIO KPUTEPHAIBLHOU
GyHKIIMM, TO TPOM3BOAMUTCA TPOBEPKA HAa MOHOTOHHOCTh IO CTpaiiKy IIeH
OnuuoHoB B cooTBeTcTBUU ¢ Paznenom V Metoauku.

Ecnu Tteopernueckue neHbl ONIMOHOB, pacCYMTaHHbIE Ha OCHOBE Tekymien
KOTUPOBKH (DbIOUEPCHOTO KOHTpakTa / TeKylled LEeHbl aKUHWKU 32 BHIYETOM
MIPUBEAEHHON CTOMMOCTH BCEX 0XKHMIAEMbIX U OOBSIBICHHBIX TUBUCHIHBIX BbIIIAT
10 AaThl 3kcnupannyd ONnuoHa W 3HaYEHWH MapamMeTpoB KPUBOW BOJIATUIIBHOCTH,
MOHOTOHHBI NO CTpailkaM B cooTBeTCTBMM ¢ Pasznenom V Hacrosmeit Yactu
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Meroavky, 3T 3HAYEHUS NApaMeTPOB KPUBOW BOJATHIIBHOCTH, NMOJIYYEHHBIE B
pe3yJsibTaTe NaHHOM UTepalu, IPUHUMAIOTCS.

5. Tounas noxacrpolika

5.1. Tounas noAcCTpolika OCHOBaHa Ha METOJE IHOKOOpAMHATHOro cmycka. OxHa
UTEpALKs TOYHOM MOACTPOMKH COCTOMT B M3MEHEHUU BceX 6 mapaMeTpoB KpHUBOM
BOJIATUJILHOCTH T10CJIEI0BATEIIBHO.

5.2. H3MeHeHHe KaXIOro IMapaMmeTrpa KpUBON BOJATHJIBHOCTH MPOUCXOAUT TIO
CIIEYIOIIEMY allTOPUTMY:

5.2.1. ]Jlns ykazaHHOTO mapaMeTpa BEIOMpaeTcs HadadbHBIN mar Step = Step,,

5.2.2. PaccuuWThIBaIOTCS 3HAYCHUS KPUTECPUATBHOW (QYHKIIMU TPU CHABUTE
TEKYILEro 3HA4YCHUs mapamerpa Ha mar Step BBepX W Ha mmar BHH3. BeiOupaercs
HAauMEHBIIIEC 3HAYCHHE KPUTEPHATBHOW (YHKIIMM €W COOTBETCTBYIONIEE EMY
HaIpaBJICHUE C/IBHTA,

5.2.3. Ecnu casur Ha mar Step B JTaHHOM HanpaBiIeHUH MPUBOAUT K YMEHBIICHUIO
KPUTEPUATLHON (YHKIIUH 1O CPABHEHUIO C €€ TCKYIIMM 3HAYCHUEM, IPOBEPSACTCSI
MOHOTOHHOCTH IIeHbI OTIITMOHOB TIO CTPANKY,

5.24. Ecmu uensl ONIMOHOB MOHOTOHHBI IO CTpaiKy, 3HAa4eHHE YKa3aHHOTO
napameTpa OOHOBIISICTCSI; OCYILECTBIISICTCS TOJCTPOMKA CIIEAYIOIIETO MapaMerpa B
COOTBETCTBHUHM C MOAMYHKTaMu 5.2.1-5.2.6 HacTos1iero nyHkta MeToauku,

5.2.5. Ecmu nenst ONuoOHOB HE MOHOTOHHBI MO CTpPaiiKy WU KpUTEpUAIbHAS
(GYHKIUS HE YMEHBIIINUIIACh B pE3yNIbTaTe CBUTA, 3HAUCHHUE [1ara Step yMeHbIIaeTcs
B 2 pasa, U MOJCTPOiIiKa yKa3aHHOTO MapameTpa MpOAO0KAeTCs B COOTBETCTBUU C
noanyHktamu 5.2.1-5.2.6 Hacrosmiero nyHkta MeToauku,

5.2.6. na KaxaoW WTepalM TOYHOM NOACTPOMKHU: MOACTPOHKA yKa3aHHOTO
rmapamerpa IMpOJOJDKAeTCs 0 TeX IOop, IIOKa 3HA4YeHHE I1ara IPEBBIIIACT
YCTaHOBJICHHOE€ MUHMMAJILHOE 3HAYEHHUE 11ara JUIsl IPOJOJDKEHHUS ITOACTPONKH.

V. IlpoBepka TeopeTnyeckux eH ONUMOHOB HA MOHOTOHHOCTD 110 CTPANKY

1.

Jns Bcex Cepuii ONIIMOHOB MPOU3BOAUTCS MPOBEPKA TEOPETUUECKUX 1IeH ONIMOHOB Ha
JIBa PA3JIMYHBIX THUIIA MOHOTOHHOCTH IO CTPallKy B COOTBETCTBUM C MyHKTaMu 2 U 3
Hacrtogmero Pasnena MeToankn.

IIpoBepsiercs, uto nens! ONIMOHOB KOJII HE BO3pAcTaloT IO CTPaiKy, a lieHbl ONIMOHOB
IyT He YOBIBAIOT MO CTpaiiky. B ciyyae HapymieHHs MOHOTOHHOCTH 11ieH OTNIIMOHOB T10
CTpaliky, mapaMeTpaM KpUBOM BOJIATHIIBHOCTH MPUCBAaNBAIOTCS MOCIEIHUE MTPEIbIAyIINe
paccuuTaHHbIE 3HAYECHUSI.

[Ipu ucnonszoBanuu Mozenu ienooopasosanust biaska-I1loynsa Takke paccunTHIBAIOTCS
MPOU3BOAHBIE IIeHbI OMNIIMOHA KOJUT ¥ MYT MO CTPAaKy HA OCHOBE 3HAUEHU MapaMeTPOB
KPUBOH, OIIPEJIEIEHHBIX B PE3YJIbTATE MOACTPOUKH.

JUia kaxporo crpaiika Mapkupyemoro OmniuoHa, ba3sucHbIM aKTHMBOM KOTOpPOTO
ABIsieTCs (DbIOYSPCHBI KOHTPAKT:
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ac
dStrike

= N'(d) 52 = N(dy) (88)

o OC
dStrike  9Strike

(88.1)

Hns xaxgoro crpaiika OniuoHa C ymjiaTod mpemMuu, ba3ucHbIM aKTMBOM KOTOPOTO
spigercs CroT-akTHB!
ac

- ' do
ostrike ¢ (N'(d2) "oy N(d>)) (89)

op __  ocC T
dStrike  9Strike

(89.1)

Hns xaxngoro crpaiika OniuoHa ¢ yruiaTol nmpeMuu, ba3sucHbIM aKTMBOM KOTOPOTO
ABIIAeTCS (PbIOUEPCHBIN KOHTPAKT:

T () -2 —
ssoae =€ (N'(d2) 50 — N(d2)) (90)
apP oc =T

(90.1)

+ e
dStrike dStrike

I'ne: C, P — teopetnueckue 1eHbl ONMIMOHOB «KOJUD) U «I1yT»;

T - Bpems B JoisX roja OT MOMEHTa pacyeTra Teoperudeckoi neHbl OmnmuoHa (C
TOYHOCTBIO 10 CEKYH/IbI) 0 MOMEHTa OKOHYAHHUs cpoka JeiicTBusa OniuoHa;

7 - 3HaUeHHe OE3PUCKOBON CTaBKH, COOTBETCTBYIOILEE 3HAUCHUIO T.

N'(x)— QyHKIHS MIOTHOCTH BEPOATHOCTH CTAHIAPTHOIO HOPMAJIBLHOTO PacIipeeNieH s,
a N(x) — GyHKIHS CTaHAaPTHOTO HOPMAJIBHOTO PaCIpe/esIeH s, 3aaHHbIe popMynaMu:

, 1 x?
V) - o (-2, o
1 2
N(x) = 7= 7 exp (— Z?) dz, (92)
90 _ : - vy 4
oy = 0.01- (2bc-y-exp(—c-y )+1+e2y2) (93)

[Ipumeuanue: nobGaBnenue Muoxutens 0.01 mpu auddepeHnrpoBaHUU OTpaXkaeT
MEepPEBO/I pA3MEPHOCTH MOAPA3yMEBAEMOM BOJATUIILHOCTH B 10U OT eIUMHUIBI. [laHHast
orepariis 00yciaoBIeHa pa3MepHOCThIO KO3 PUIHEHTOB $,a,b,c,d,e.

Jlnst Kaxaoro cTpaiika MpOBEPSIIOTCS YCIOBUS, MPU KOTOPBIX TEOPETUYECKHUE ILIEHBI
OnumoHOB «KOJUT» HE BO3PACTAOT MO CTPANKY, U TEOPETUUECKHUE EHBI OMIIMOHOB «ITyT»
He yOBIBAIOT MO CTpalKy:
ac
———=<0
dStrike
JaP

[ 0
0Strike —

VI. Orpanuyenusi, npuMeHsieMble K MapaMeTpaM KPUBBIX
41



3HayecHus mapameTpoB (S, a, b, ¢, d, €) Moryr ObITh OrpaHHueHBI CBEpPXYy M CHH3Y. B
cllydae €clM Ul KpUBOM BOJATWJIBHOCTU 3ajaHa OnopHasi KpuBas BOJIATUIBHOCTH, HA
OTKJIOHEHMSI TMapaMeTpoB JaHHOM KpuBoMl oT OnopHOW KpuUBOM MOryT OBITh
YCTAaHOBJICHBI IOTIOJIHUTENIbHBIE a0COIOTHBIE T OTHOCHTEJIbHBIE OTPAHUYCHUSI.

[Tpu ucmonp3oBaHUM MOAETU IeHooOpa3oBanus bidka-Illoyn3za MonenpHOe 3HaUCHUE
BOJIATUJIBHOCTU G OTPaHUYUBAETCS CBEepXYy U CHH3Y. [Ipu HCMONb30BaHUHM MOJEIH
eHooOpaszoBanusa bamense MozenbHoe 3HaYeHHE BOJATUIBHOCTU G OTPAHUYUBACTCS
CHU3Y.

VII. Uuble mooxeHus

B naugane nepsoro ToproBoro naHs, B TEYEHHE KOTOPOIO BO3MOXKHO 3aKJIIOUCHHE
Onmuona B pamkax Cepuu ONIIMOHOB (Jjajiee — NepBbIi IeHb ToproB Cepueit ONIMOHOB),
napaMeTpsl KpPUBOM BOJIATWIBHOCTU JaHHOM Cepuu OMNIIMOHOB  ONPEIENISIFOTCS
KiupuHTroBeIM LIEHTPOM C Y4E€TOM NPHUHIIMIIOB, ONpeJeeHHbIX B moamyHkrax 1.1-1.3
HacTtosmero Pasnena MeTtoaukn.

11. Ecmu pma Cepun ONIMOHOB B TMeEpBbId JeHb TOproB Cepueld OMIIMOHOB
ycraHoBieHa OmnopHas KpuBas BOJIATUIBHOCTH, TO MapaMeTpbl KpPUBOU
BOJIATHJILHOCTU aHHOW CepuH OIMIIMOHOB YCTAaHABIMBAIOTCS PABHBIMU IapaMeTpam
OrnopHO¥M KpUBOW BOJATHIIHHOCTH.

1.2. Ecmu ans Cepuu OINIIMOHOB B IMEPBBIA JIEHh TOPTOB He ycTaHoBiieHa OmnopHas
KpWBas BOJATHJILHOCTH, TO TapaMeTpbl KPHUBOH BONATHIBHOCTH naHHOW Cepuun
OIIIMOHOB YCTAHABIMBAIOTCS CIAEAYIOIINM 00pazoM:

° b=0, c=1, d=0, e=1, s=0, 3HavyeHUs MapaMeTpOB a K M OMPEACIAIOTCS
IKCIIEPTHO,

1.3. KiupuHTOBBIM IIEGHTPOM MOTYT OBITh YCTAHOBIIEHBI JAPYTHE MapaMeTpbl KPHUBOMH
BOJIATUJIBHOCTH B IIEPBBIN 1eHb TOpros Cepueil ONIMOHOB.

[Tpunoxenue 1. PermameHT u3MEeHEHUs pUCK-TIAPAMETPOB B 1AThI

OTCYTCTBUSI TOPTOB Ha 3apyOEKHBIX OUprKax

1.

KJypuHTOBBIN LIEHTP BIPABE U3MEHUTH PUCK-IIAPAMETPBI CPOYHBIX KOHTPAKTOB B
PacyeTHblil 1eHb, B TEUEHHE KOTOPOTO Ha 3apyOeKHBIX OMpkax HEe MPOBOAATCA
TOPIY MHCTPYMEHTAMH Ha TaKOM ke ba3WCHBIN aKTHB WM aHAJIOTUYHBIN.

B coorBeTcTBMM ¢ HACTOSIIMM peryiaMeHTOM KUIMpUHTOBBIM LIEHTp BIIpaBe
VU3MEHUTH B YKa3aHHBIE ATkl CIEAYIOIMINE PUCK-TIAPAMETPHI:

[Tapamerp Ob6o3HaueHue

Bpewms, ncnionb3yeMoe Juist KOHTPOJIsl J0CTaTOuHOCTH BepxHeit
(Hwxmneit) rpanunsl llenoBoro kopumopa (B CeKyHIax) B

TEYEHUE OCHOBHOM TOPTOBOM CECCHH. FutMonTimeDay(b4)

VYcranaBnuBaercs KIupuHToBBIM HEHTPOM ISl KaXKI0T0 bA.
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Bpewms, ucnionb3yemoe 1t KOHTPOJIS JOCTaTOYHOCTH BepxHei
(Hwxneilt) rpanunel lleHoBoro kopumopa (B CEKyHIax) B
TEYCHUE IEPUOAA IIPOBEICHUS BEYEPHEW JOINOIHUTEIBHOU
TOPIrOBOM CECCUU.

VYcranaBnuBaetrcs KinMpruHTOBBIM HEHTPOM ISl KaXKI0ro bA.

FutMonTimeEvg(BA)

MakcumanbHOEe KOJIMYECTBO M3MEHEHUH rpaHull LleHoBoro
KOpHZIOpa B TEYEHUE B TEYCHHE BPEMEHHBIX IIEPHOAOB: C
Hayaja BEYEPHEH [OIOJHUTEIBHOM TOPrOBOM  CECCHUH
TeKylero ToproBoro IHs 10 OKOHYaHUs JHEBHOIrO PacueTHOro
MEpUOJIa OCHOBHOM TOPrOBOW CECCUH, B TEUYEHHE BEUEPHETO
PacueTHOrO nnepuoia OCHOBHOM TOPTOBOM CECCHUMU.

VYcranasnuBaeTcst KIMpUHIOBBIM HEHTPOM JUIS KaKI0To bA.

AutoShiftNumMR(
b5 A)

MakcuMallbHOE KOJWYECTBO HM3MCHEHHH I'paHuI] HCHOBOFO
KOpuaopa B TCUCHHUC IICPpHOJdAa IIPOBCACHUA BeqepHeﬁ
,HOHOHHHTCHLHOﬁ TOpFOBOﬁ CCCCHUM.

VYcranasnuBaercst KIMpUHIOBBIM HEHTPOM JUIS KaKI0ro bA.

AutoShiftNumMREvg(
5 A)

[[luprHa 1EHOBOTO KOpHAOpPAa B JOJAX. Y CTAHABIMBAETCS
KimmpuHroseiM nesrpom aiia kaxnaoro bA u kaxaoro Num

RangeFut(Num, b A)

MuHuMaNbHBI ~ OrpaHUYUTENbHBIN  ypoBeHb  (CTaBOK
obecrnieuenus (B noisx), level=1,2,3.

VYcranaBnuBaetcst KIMpUHTOBBIM HEHTPOM JUIS KaKI0T0 bA.

MR( 5 A,level)

Crucok YKa3aHHBbIX OaT " ba3ucHBIX aKTHBOB pa3sMeacTCsa Ha caiite ITAO

MockoBckas bupxka.

[Ipunoxenue 2. PernaMeHT M3MEHEHUS PUCK-TIApaMETPOB JIJISI pacyera

["apanTHiiHOrO 0OECIeYeHHUsI IO TOCTABOYHBIM (PbIOYEPCHBIM

KOHTPAKTaM Ha CEJIbCKOXO3SMCTBEHHYIO MTPOIYKIIAIO

1.

KiupuHroBelii LIEHTp BIpaBe M3MEHUTH CIEAYIOIINE PUCK-TIAPAMETPBl B LEIAX
pacuera ["apanTuitHoro odecnedeHus Mo MNOCTaBOYHOMY (PbIOYEPCHOMY KOHTPAKTy
Ha CeIbCKOXO3SIHCTBEHHYIO MPOIYKIMIO ¢ OMMKAUIIMM CPOKOM HUCTIOTHEHUS:

ITapamerp

O0o3HaueHue

Han6aBka Ha MuHUMaNbHBINA OrpaHUYUTENIbHBIN YPOBEHB
CraBku obecrieueHus IEPBOTO YPOBHS JUIsl yUeTa pUcKa
pocra.

VcranaBauBaeTcs KJ’II/IpI/IHFOBI)IM LHEHTPOM B AOJIAX IJI Haphbl
(BA,Num).

MRaddonUp(BA, Num)
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Han6aBka Ha MUHMMaIbHBIN OrpaHUYUTEIbHBIN YPOBEHD
CraBku obecriedeHurs: IepBOro YPOBHSA VIS yUeTa prcKa
najgcHus. MRaddonDown(BA, Num)

yCTaHaBHI/IBaeTCH KJII/IpI/IHI‘ OBBIM HeHTpOM B JOJIAX OJIA Hapbl
(BA,Num).

IToMHUMO UHBIX Ci1y4aeB, B KOTOPBIX KIIMPUHIOBBIN LEHTP BIPABE U3MEHUTH PUCK-
napaMeTpsl, yka3aHHbIX B Meronuke, KIMpHHIOBBIA LIEHTP B COOTBETCTBHM C
HacToAmMM Pernamentom 3a 5 (msatb) TOproBeIX AHEH A0 MOCHEIHErO JHSA
3aKJIIOYEHHUS IOCTABOYHOIO (D)bIOYEPCHOIO KOHTPAKTA Ha CEIbCKOXO03AHCTBEHHYIO
IIPOAYKLIMIO B BEUEPHIOK KIMPHUHIOBYIO CECCHUIO BIIPABE YCTAaHOBUTH HEHYJICBBIC
3nadyenus napamerpoB MRaddonUp(BA, Num), MRaddonDown(BA, Num).

B 1HEBHYIO KIMPUHTOBYIO CECCHUIO MOCIEAHErO JHS 3aKJIIOUEHHUs MOCTAaBOUYHOTO
(BI0YEPCHOTO KOHTPAKTA HA CEbCKOXO3SHUCTBEHHYIO MPOAYKINI0 KIMpuHToBBIi
LCHTP BIpaBe OOHYIUTh 3HaYeHUs Hamd0aBok MRaddonUp(BA, Num),
MRaddonDown(BA, Num) o ganHoMy GpbpIOYEpPCHOMY KOHTPAKTY.
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