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Cratba 1. OnpepeneHus

ba3oBbIW pa3Mep rapaHTUMMHOro o6ecneyeHMss — pas3Mep [apaHTUIAHOrO
obecrneyeHuns, pacCYUTaHHbIM AN OAHOMO KOHTPaKTa.

Bbupixka — NAO MockoBckasi bupxa.

Fpynna MHCTPYMEHTOB — 6a3NCHbIN aKTWB, (OblOYEPCHBIN KOHTPAKT M, MPU HaMuumum,
OMUMOH, 6a3MCHBLIM aKTUBOM KOTOPOro SIBMSIETCS YKa3aHHbIA (PblOYEPCHBIN KOHTPAKT /
aKTUB.

3aKkoH 0 knupuHre — deaepanbHbi 3akoH OT 07.02.2011 N2 7-®3 «O knupwuHre,
KIIMPUHIOBOW AE€ATENbHOCTM M LEHTPASIbHOM KOHTpareHTe».

MHCTpYMeHT — 6a3uCHbIN aKTUB, (PbIOYEPCHBIN KOHTPAKT C OnpeaeneHHbIM 6a3ncHbIM
aKTMBOM M AATOW UCNOMHEHNS U (MNN) OMLUMOH.

KaneHpapHbii cnpen/ Me)xMecsAuHbIA cripeq - rpynna CPOYHbIX KOHTPAKTOB Ha
OZIMH 6a3UNCHbIN aKTUB M YKa3aHHbIA 6@3UCHBIV aKTUB, MEXAY U3MEHEHMSIMU LIEH KOTOPbIX
CYWEeCTBYET 3aBMCMMOCTb. [lepeyeHb MeXMeCAYHbIX CNpefoB W WHCTPYMEHTOB,
BXOASALWMX B MeXMeCsYHbIN cnpeq, onpeaensieTcs peleHneM KnmpuHroBoro LeHTpa.

KnupuHroBbii ULeHTp - HebaHKOBCKasi KpeauTHas OpraHn3aumsi-LeHTPasibHbIN
KOHTpareHT «HaunoHanbHbIN KNMPUHroBbIv LeHTp» (AkumoHepHoe obuwectso), HKO HKL,
(AO), pencTBylOlWAs Ha OCHOBAHWM JIMLUEH3UM HA OCYLUECTBNIEHME KIIMPUHIOBOM
AeATENbHOCTU U B COOTBETCTBMM C 3aKOHOM O K/IMPUHTE.

KnroueBas TOUKa — TOUYKa Ha KPUBOM, ANSi KOTOPOW 3a/laHO 3HaUeHWe CTaBKU PUCKa,
COOTBETCTBYIOLLIAS ONPeAENIEHHOMY CPOKY.

Me)XXKOHTPaKTHbIA cnpep — rpynna M3 CPOYHbIX KOHTPAKTOB Ha pa3Hble 6asucHble
aKTMBbl, 0a3nCHbIX aKTUBOB, MeXAy W3MEHEHMSIMU LEH KOTOPbIX CyLLECTBYET
3aBMCUMOCTb. [epeyeHb MEXKOHTPAKTHbIX CNpefoB M WMHCTPYMEHTOB, BXOASALMX B
MeXKOHTPaKTHbIN crnpea, onpeaensieTcs peleHneM KnmpruHroBoro LEeHTpa.

MpaBuna KAMpPUHra — B Lensax HacToswero AokyMeHTa Mpasuna knnpmHra HKO HKL
(AO) B cnepgytowmx vactsax: Yactb 1. Obwas yactb 1 Yactb IV. lMNpaBuna kKAnpuHra Ha
CPOYHOM pbIHKE.

MApuvHuUMNbI — HacToswwme MpUHUMNBLI pacyeTa rapaHTuiHoro obecneyeHnss HKO HKLL
(AO) Ha CpOYHOM pbIHKe.

Cepua OMLUMOHOB — OlMUMOHHbIE KOHTPAaKTbl Ha OAWH 6a3uncHbIN aKTunB, MMeLmne
OAMHaKOBbIE AaTbl NoCneaHero TOpFOBOFO OHA, B X0A€ KOTOPOro MoryTt ObITb 3aK/THOYEHDI
YKa3aHHbIE OMNMUNOHHbIE KOHTPAKTHI.

CnoT-akTuB — LeHHble 6yMarn (B TOM 4MCNe MHOCTPaHHble LieHHble Bymaru), Tosapsl,
KYPCbl MHOCTPaHHbIX BaOT U MHAEKCHI, SBnsowmnecs 6asvcHbIMM akTMBaMu OMNUMOHOB C
ynnaTou npemMuu.

NHble TEpMUHbBI M COKPaLLEHWNS CNOSb3YIOTCA B [NpuHUMNIAX B 3HAYEHUAX, ONpeaeneHHbIX
3aKoHoAaTenbCTBOM Poccuiickon deaepaumm, HOpMaTMBHBIMM akTamm baHka Poccum,
lNpaBunamMm KNMpUHra, WHbLIMKU BHYTPEHHUMW [AOKYMEHTaMu KIMPUHIoBOro UeHTpa,
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cneum@uKaumsaMm CpoYHbIX KOHTPAKTOB U NpaBunaMm opraHM3oBaHHbIX TOPros bupx.

B MpuHUMNax Mcnonb3ylTca cneayowme 0CHOBHbIE PUCK-NapaMeTpbl U X 0603HaYeHMs:

NO

MNapameTp

0O603HayeHne

1

PacyeTHas LeHa hbloYepCHOrO KOHTPaKTa.

P

2

PacueTHas ueHa 6a3ncHOro akTuBa, onpeaeneHHas
Mo WTOraM K/MPUHIOBOM CECCUM, MNPUBEAEHHAs K
pa3MepHOCTH (broyepcHoro KOHTpaKTa B
cooTBeTcTBUM C MeToamkon onpeaenenns HKO HKLL
(AO) puck-napaMeTpoB Cpo4yHOro pbiHKa [AO
MockoBckasa bupxa.

NormalizedSpot(bA,Num)

BasnCHbIN akTUB CPOYHOMO KOHTpaKTa.

bA

MopsiaKoBbIA HOMEP (DbIOYEPCHOO KOHTPAKTA.

MNopsiakoBbie
KOHTPAKTOB  Ha
BO3pacTaHUIO AaThl
TOpros.

HoMepa NpUCBanBalOTCS ans
OoOMH 6a3uCHbIM  aKTMB MO
MOoCNeaHero AHA NpoBeaAeHus

Num

MWHMMaNbHbBIN OrpaHNYUTENbHBIA YpoBeHb CTaBKu
obecneyeHnsi NepBoOro, BTOPOro U TPETbEro YPOBHS.

YCTaHaBNMBaeTCsl B COOTBETCTBMM C MeToamkon
onpegeneHnss HKO HKL (AO) puck-napameTpoB
cpo4yHoro pbiHka NMAO MockoBckasa bupxa.

MR1(BA), MR2(BA),
MR3(BA)

HapbaBka Ha MWHMManNbHBLIN  OrPAHUYUTENBHBIN
ypoBeHb CTaBku obecneyeHuss NepBoro YpOBHS AN
yyeTa pucka pocra.

YcTaHaBNMBaeTcs B COOTBETCTBUM C  MeToamKom
onpegeneHnss HKO HKL (AO) puck-napameTpoB
cpo4yHoro pbiHka NMAO MockoBckasa bupxa.

MRaddonUp(bA,Num)

HapgbaBka Ha MUWHMManNbHLIN  OrpaHUYUTENbHBIN
ypoBeHb CTaBku obecrneyeHus nepBoro YpoBHS AN
yyeTa p1cka nageHus.

YcTaHaBNMBaeTCa B COOTBETCTBUM C MeToaMKOM
onpegeneHns HKO HKL (AO) puck-napameTpoB
cpo4Horo pbiHka NAO Mockosckas bupxa.

MRaddonDown(bA,Num)

JIMMUT KOHLUEHTPauUMn NepBOro, BTOPOro YPOBHS.

YcTaHaBNMBAEeTCS B COOTBETCTBMM C MeToaMKOM
onpegenenns HKO HKL (AO) puck-napameTpos
CpoyHoro pbiHka NMAO MockoBckas bupxa.

LK1(BA), LK2(BA)

Konunyectso Kno4yeBbixX TOYEK.
YcTtaHaBnvBaeTca KNMpUHroBbIM LIEHTPOM.




10

KntoueBble cpoku - onpepensoTca B KnioyeBbix
ToYKax. YcTaHaBnuBaloTcs KIMPWUHIOBLIM LIEHTPOM
Ang Kaxxgoro BA ang kaxxgon KniouyeBon TOUKM m =
1,..,M.

7(m)

11

CTaBKM NPOLEHTHOrO pucka B AONSX:
e ans crtaBku r(i,m, BA);
e Anda ctaBku r(i,t(0Snum));
e Anga ctaBku q(i, t(0OSnum)).

OnpepensatoTca Ana Kaxaon KnwoueBon TOUKM m =
1,..,M.

YCTaHaBNMBAOTCA B COOTBETCTBMM C MeToaMKOM
onpegenenns HKO HKL (AO) puck-napameTpoB
Ccpoy4Horo pbiHka NMAO Mockosckas bupxa.

IR(BA,m)
IR(BA, 0Snum,m)
IR2(BA, 0Snum,m)

12

CTaBka puCKa pOCTa/MaaeHus MnoapasyMeBaeMoi
BOMATWU/ILHOCTM.

OnpepensieTcs ANa Kaxaon KnioyeBoM TOUKU m =
1,..,M.

YcTaHaBNMBAETCS B COOTBETCTBMM C MeToaMKOM
onpegenenns HKO HKL (AO) puck-napameTpoB
Ccpoy4Horo pbiHka NMAO MockoBckas bupxa.

VR(BA)

13

CraBka pucka noBopoTa (twist) noBepxHOCTU
rnoapa3yMeBaeMon BONATU/TbHOCTMW.

OnpepensieTcs Ana Kaxaon KniouyeBon TOUKU m =
1,.., M.

YcTaHaBNMBAETCS B COOTBETCTBUMM C MeToAMKOM
onpepenenns HKO HKL (AO) puck-napameTpoB
Ccpoy4Horo pbiHka NMAO MockoBckas bupxa.

VVR(BA)

14

KonnyecTBo KpmBbIX BONMATUIBLHOCTW.

YcTaHaBNMBAETCS B COOTBETCTBMM C MeToaMKOM
onpegenenns HKO HKL (AO) puck-napameTpos
CpoyHoro pbiHka NMAO MockoBckas bupxa.

VolatNum(bA)

15

KonnyectBo PacyeTHbIX MepuoaoB, B TeyeHue
KOTOPbIX YYMTBIBAIOTCA CUEHapuu 3KCnupauui B
Luensix pacyeta [apaHTUMHOro obecrieyeHnss no
no3uumaM, Yy4yuTbiBaeMbiM Ha pasfgene perucrpa
yyeTa no3unumn.

YcTaHaBnMBaeTca YYaCTHUKOM KITUPUHTa.

NCirToDelivery

16

KonnyectBo PacyeTHbIX MepuoaoB, B TeyeHue
KOTOPbIX YYMTbIBAIOTCA CUEHapuM 3KCnupauuuM B

NCirToDeliveryBF




uensix pacyeta [apaHTUiiHOro obecneyeHus o
nosunumsm bpokepckoi hupMbl.

YcTaHaBMBaeTCca YYaCTHUKOM KITUPUHIa.

17

KonumuectBo PacuyeTHbIX MepuoaoB, B TeYeHue
KOTOPbIX YYWTHIBAIOTCA CLEHapuu 3KCnupauuMn B
Luensx pacyeta [apaHTUHOrO obecneyeHns o
nosuumsaM PacyeTHoro Koga.

YcTaHaBnMBaeTca B COOTBETCTBMM C MeToamkon
onpegenenns HKO HKL (AO) puck-napameTpoB
cpo4Horo pbiHka NAO Mockosckas bupxa.

ExpClearingSA(OSnum)

18

MapaMeTp, oOnpeaenaoWmMin BeCc Yy4yeTa pPUCKOB
3KCMMpaLUn ANa pasaenoB PeErmcTpa yYeTa nosuuum.

YcTaHaBMBaeTCq YYaCTHUKOM KITMPUHIa.

W.cl

19

MapameTp, oOnpeaensolWmMin BeC Y4yeTa PUCKOB
aKCMMpauum Ans  Mno3vuMKi,  y4uMTbIBAaeMbIX Ha
Bpokepckon dumpme.

YcTaHaBvMBaeTca YYaCTHUKOM KIIMPUHIa.

W.br

20

HapbaBka Ha konebaHuMe Kypca WHOCTPaHHOM
BasoThI.

Mopsagok pacyeta HagbaBku onpegensietcs B
cooTBeTCTBUM C MeToankon onpeaenenns HKO HKL
(AO) puck-napaMeTpoB CpoOYHOro pbiHka [1AO
MockoBckas bupxa.

21

MuHuMManbHoe  TpeboBaHME 3@  «HEMOKPbITYIO
npoaaxxy» (KOPOTKYIO HETTO-MO3ULMUIO Ha NPoAaXy)
MO OMLIMOHY.

YCTaHaBNMBaeTCs B COOTBETCTBMM C MeToamkon
onpegeneHnss HKO HKL (AO) puck-napameTpoB
CpoyYHoro pbiHka NMAO MockoBckas bupxa.

SOMC(BA)

22

HapbaBka Ha MwuHuMmanbHoe TpeboBaHve 3a
«HEMOKPbITYI MPpoAaXy» OMuMOHa.

YcTaHaBnMBaeTca  YYacTHUMKOM  KNUpUHra  Aang
pasfjena perucrtpa ydyeta nosvuui. [MpuHMMaeT
3Ha4yeHus ot 0 Ao 5 BKIHOUUTENBHO.

SOMC(BA, 7kk)

23

MNonywupuHa ananasoHa cueHapueB Ang yyeTa
MeXXKOHTpaKTHbIX CrpeaoB 419 pacyeTa
apaHTUIMHOro obecneyeHuns No PacyeTHOMy Koay.

YcTaHaBNMBAETCs B COOTBETCTBUM C METOAMKOM
onpeaenenunst HKO HKL (AO) puck-napamMeTpos
CpoyHoro pbiHka NMAO Mockoeckas bupxa.

window _size(bA)




24

CueHapwuit LeHbl 6a3MCHOro akTMBa.

F.'S‘CETL

25

TeopeTnyeckas LeHa OMnuUMOHa Ha MOKYMKY.

MNopsiAoK pacyeTa onpeaensieTcsl B COOTBETCTBUM C
MeToaMKoN pacyeTa TEOPETMYECKON LiEHbI OMLMOHA
n KoapduUneHTa «aenbTa».

Call

26

TeopeTnyeckas LieHa onuuoHa Ha nNpoaaxy.

MopsiAoK pacyeTa onpeaensieTcs B COOTBETCTBUM C
MeToanKOoN pacyeTa TEOPETUYECKON LiEHbI OMLMOHA
n KoapdUUNeHTa «aenbTax».

Put

27

LleHa ncnonHeHns onuuoHa.

Strike

28

Mogaenb LeHo0bpa3oBaHNs OMNLUMOHOB, NMPUHUMAET
3HaveHus: Mogenb bnaka n Moaenb bawensbe.

YcTaHaBnMBaeTca B COOTBETCTBUM C MeTOANKON
pacyeTa TEOPETUYECKON LIEHbI OMUMOHA U
KoadduumeHTa «aensTa».

OptionModel(BA)

29

KonnyectBo PacyeTHbIX nepuoaoB A0 MCMOSTHEHUS
(bblOYEPCHOrO KOHTPaKTa, B TEYEHME KOTOpbIX
[ENCTBYET NPaBWO YYETA PUCKOB MCMOMHSIOLLIEr0Cs
(bloYepCcHOro KoHTpakTa «[TONMYHETTUMHr» B LenaX
pacyeTa [apaHTUNHOro obecneyvenus.

YCcTaHaBNMBaETCsl B COOTBETCTBUM C MeToaMKON
onpeaenenunst HKO HKL (AO) puck-napamMeTpos
cpo4yHoro pbiHka NMAO Mockosckasa bupxa.

NCI(BA)

30

KonnyectBo PacuyeTHbIX nepuoaoB A0 MCMOSTHEHUS
Cepun OMUMOHOB, B TEYEHME KOTOPbIX AEUCTBYET
npaBuNO y4dyeTa PpuUCKOB wucnonHsaouencs Cepum
onumoHoB  «lMoNyHETTHHr» B  UensaX pacyeTa
apaHTUIMHOro obecneyeHus.

YcTaHaBNMBAETCS B COOTBETCTBMM C MeToaMKOM
onpegenenns HKO HKL (AO) puck-napameTpos
Cpoy4Horo pbiHka NMAO MockoBckas bupxa.

NCIOpt (BA)

31

KoadhdurumeHT nepesoaa us pasmepHocTu 6asncHoro
aKTuBa B pa3MepHocTb Cepun OMLUMOHOB.

OnpepensieTcs B COOTBETCTBMM cO Cneundmkaumen
onuuoHa, exoasiiero B Ceputo OnLUMOHOB.

Lot _Coeff(0OSnum,bA)

32

MopsiakoBbii HoMep Cepyn OMNLMOHOB.

MopsiakoBble HOMepa npucBavBaloTcs ans Cepun
OMUMOHOB MO BO3PaCTaHWUKO AaTbl MOCNEAHEro AHN
NpoBEAEHUSI TOProB.

OSnum




33

CTaBka puCKa pOCTa/MageHus noapasyMeBaeMoil
BOMATWUMLHOCTM AN1A OMUMOHOB, 6a3UCHLIM aKTMBOM
KOTOpbIX ABNSETCA CNOT-aKTUB.

OnpepensieTcs Ans Kaxzaon KnouyeBon TOUKM m =
1,..,M.

YCTaHaBnMBalOTCS B COOTBETCTBMM C MeToamkon
onpegenenns HKO HKL (AO) puck-napameTpoB
cpo4Horo pbiHka NAO Mockosckas bupxa.

VRspot(bA)

34

CTaBKa pWCKa PacxoXAeHUs roapasyMeBaeMoi
BOMATU/IBHOCTM ANS1 OMUMOHOB, 6a3UCHbIM AKTUBOM
KOTOPbIX SIBMISIETCA CMOT-aKTUB.

OnpepenseTcs ANa Kaxaon KrioyeBoM TOUKU m =
1,..,M.

YCTaHaBNMBAOTC B COOTBETCTBMM C MeToaMKon
onpegenenns HKO HKL (AO) puck-napameTpoB
Ccpoy4Horo pbiHka NMAO MockoBckas bupxa.

VVRspot(bA)

35

CraBka PUCKa U3MEHEHNA AUBUAEHAHBIX BbIMaT.

YCTaHaBnMBalOTCS B COOTBETCTBMM C MeToamkon
onpegenenHns HKO HKL (AO) puck-napameTpoB
cpo4yHoro pbiHka NMAO MockoBckasa bupxa.

CFRisk(BA)

36

Tekywas PacyeTHass uUeHa 6a@3MCHOrO0 akTuUBa,
onpeaeneHHass No WUTOraM K/IMPWUHIOBOM Ceccun B
cooTBeTCTBUM C MeToankon onpeaenenns HKO HKL
(AO) puck-napaMeTpoB Cpo4yHOro pbiHKa [AO
MockoBckass bupxxa, B pa3MepHOCTM eauHUUbI
6a3ncHoro akTuea.

So(BA)

37

MpvBeAeHHas CTOMMOCTb BCeEX OxuaaeMbix (type =
projected) / ob6bsiBneHHbIX (type = declared)
AVBMAEHAOHbLIX BbINAAT Ha OAHY LUEHHylo Oymary,
ABNSAOLLYIOCS 6a3MCHBIM aKTMBOM OMLIMOHA C YNaTon
npemun. CpoK A0 OCYLUECTBNEHNS AUBUAEHAHbIX
BbIN/IAT B ION1AX OT roAa COCTABISAET t,f.

CF(BA,t.s, type)

38

Mepuoa BpeMeHW OT TeKylleWh AaTbl A0 NocieaHero
AHA  npoBedeHuss ToproB no Cepuu  OMUMOHOB
BK/TIOUNTENBbHO, BbIPaXEHHbIM B AONSX OT roaa.
PaccumTbIBAeTCA Kak KOJIMYECTBO KaneHAapHbIX AHEN
B YKa3aHHOM nepwuoge, nogeneHHoe Ha 365.

t(0Snum)

39

Habop CTaBOK MpPOUEHTHOM KpUBOW B MNpOLEHTaX
roaoBbIX (KpnBasi MPOLEHTHbIX CTaBOK).

YctaHaBnmBaeTca  KnupuHroBbiIM  LEHTpOM AN
kaxxgoro BA B kaxaon KnoueBon Touke m.

r(i,m,BA)

40

be3puckoBasi cTaBka, COOTBETCTBYIOLLAA CPOKY A0
ncrnonHeHma Cepun onuynoHos 7(0Snum).

r(i,7(0Snum))




OnpepenseTcs METOAOM IMHEMHOW MHTEPMONSALMN Ha
OCHOBe Habopa CTaBOK KPMBOWM MPOLIEHTHbIX CTaBOK.

41 | JononHuTenbHaa NpoueHTHas CTaBka, ytIaCTBYPOLLI.aFI q(i, 7(0Snum))

B ornpeaeneHnm LieHbl onumMoHa C ynaiaTon NpeMmm Ha
KypCbl MHOCTPaHHOMW BantoTbl U OMUMOHA C YNiaTou
NpPeMnN Ha UHOEKC:

e 115 ONUWOHA C YNJAaTOM MPEMWUM Ha KypcChbl
WHOCTPaQHHOM  BanTbl -  6e3puckoBast
CTaBKa Ans 6a30BoW BasllOThI,
COOTBETCTBYIOWIAA CPOKY [0 MCMOSIHEHUS
Cepun onumoHOB t(0Snum);

e /151 ONLMOHA C YNNaToN NPeMUN Ha MHAEKC -
CTaBKa AVBMAEHOHOM AOXOOHOCTH,
COOTBETCTBYIOWASA CPOKY [0 UCMOJSIHEHUS
Cepwvn onumoHoB t(0Snum).

OnpeaensieTcs METOAOM JIMHENHOM MHTEPNONALMM Ha
OCHOBe Habopa CTaBOK KpMBOWM MPOLIEHTHbIX CTaBOK.

42 | Tun 6a3MCcHOro akTuBea. AssetClass(BA)

43 | Tvn onuMOHa, NPUHMUMAET 3Ha4YeHUs: AMEPUKAHCKUN,

V) V) E H ,
EBponeickuii. xerciseStyle(OSnum,bA)

44 | Tun MapxupoBaHus Cepun OMUMOHOB, MPUHUMAET MarginStyle(0Snum,5A)
3HauyeHus: MapxxupyeMsbiin, MNpeMuanbHbIi. ’

45 | Tun wncnonHeHus Cepuvwl OMUMOHOB,  MpUHUMAET SettlementType(OSnum, 5
3HayeHus: NocTaBoYHbIM, PacyeTHbIN. A)

46 | MMHMManbHbIM War ueHbl Cepumn OnuUMoOHOB. MinStep(0Snum, 54)

OnpenenseTrcsa B COOTBETCTBUN CO Cneu,mchKaumeﬁ
onumoHa, exoasuero B Ceputo OMUNOHOB.

47 | CTOUMOCTb MWHMManbHOro wara ueHol Cepun

MinStepPrice(OSnum,bA)
OMLUMOHOB.

OnpepensieTcs B coOTBETCTBMM O Cneundukaumen
onuuoHa, Bxoaswero B Cepuio OnuUUOHOB.

48 | MNMpusHak MPUMEHEHN  CLeHapus  «HyrneBow» NullVolat(OSnum, 5A)
noZipasyMeBaeMou BONIATU/IbHOCTU B LieNsX pacyeTa

apaHTUIMHOro obecneyeHns ans onuMOHOB.
YcTtaHaBnmBaetcs KnMpuHrosbiM LEHTPOM.

Tekywue 3Ha4yeHns pUCK-NMapaMeTpoB, YCTAHABNIMBAEMbIX KNWPWHIOBbIM LIEHTPOM B
cooTBeTcTBUM C MeToamkon onpeaenenns HKO HKL (AO) puck-napaMeTpoB CPOYHOMO
pbiHka MAO MockoBckast bupxa, pa3MeLlaroTcs Ha cante KnMpuHroBoro LeHTpa.



Cratba 2. O6uime nonoXxxeHus

2.1,

2.2.

2.3.

2.4.

2.5.

2.6.

2.7.

Hactoswwme [MpuHUMNbI  yCTaHaBAMBAlOT OCHOBHblE MpaBuia W MNOAXOAbI,
NMpUMeHsieMble Npu pacyeTe apaHTMMHOMO obecrneyeHust.

OCHOBY anropuTMa COCTaBNSAET CLEHAPHbIN NoaXoa.

B pamkax cueHapHOro noaxoAaa Ana kKaxaon [pynnbl  UHCTpyMeHTOB
paccMaTpuBaeTcs HAabop CLEHApWEB MO M3MEHEHUIO NapaMeTpoB, ONpeaenstoLLmX
LieHbl IHCTPYMEHTOB, BXOAALWIMX B rpynny:

e LeHa 6a3uncHoro dKTUBQa,
e KpuBas NpPOUEHTHbLIX CTAaBOK,

e oJpa3syMeBaeMas BOMATU/ILHOCTb 6A3NMCHOro akTUBa,

Kaxabli cueHapui npeacTtaBnsieT cobov onpeaeneHHblit Habop M3MeHEeHUN
YKa3aHHbIX BbllLEe NapaMeTpPoB.

NSt KaXKaoro cLUeHapusl paccuMTbiBaeTcs (OMHAHCOBLIN pe3ynbTaT 3aKpbITUsSl BCEX
no3uvunin No MHCTpyMeHTaM, COCTaBASIOWMM Tpynny, Nno LeHaM, onpeaeneHHbIM
Ha OCHOBaHWM AAHHOrO CLeHapwus.

Pacuét Ba3oBOro pasMepa rapaHTUMHOIMO O6ecrneyYeHnst OCyLIeCcTBASEeTCs Ans
(hbIOYEPCHBIX KOHTPAKTOB W OMLMOHOB.

PaccuntbiBatoTcs ba3oBble pa3Mepbl FrapaHTMMHOro obecneyeHust ANns OAHOro
KYNEHHOr0 M OA4HOr0 MPOAAHHOIO (PbHOYEPCHOr0 KOHTpAKTa. 3TU 3HAYeHUs
TpaHCcAnpytoTcs B Paboune ctaHumm 1 LLno3bl M pa3MelLaloTcs Ha cante bupxu.

[ns  BCEX OMUMOHHBLIX KOHTPAKTOB paccuuTbiBaloTca ba3oBble pa3mepsl
rapaHTMMHOro obecneyeHns Ans OAHOro KyMJIEHHOr0 M OAHOrO MPOAAHHOro
OMUMOHA. ITWU 3HauyeHus TpaHCIMpyloTca B Pabouve cTaHuum u LLMO3bI U
pasMeLLaloTCcs Ha cante bupxu.

[ins BCex OMUMOHHBLIX KOHTPAKTOB B AOMOSIHEHME K 3HAYEHUSIM, pacCYMTbIBAEMbIM
cornacHo n.2.6 Hactoswmx [IpuMHUMNOB, AOMOSHUTENBHO PACCYMTLIBAETCS
3HayeHne [apaHTMMHOro obecneyeHust AN OAHOro MpPOAAHHOrO  OMUMOHa,
«MEPEKPBLITOr0» (PbIOYEPCHBIM KOHTPAKTOM (0AMH npoaaHHbii Call-onumoH ¢
OHUM KYM/EHHBbIM (DbIOYEPCHBIM KOHTPAKTOM MM OAMH NPOAAHHbIA Put-onumoH
C OAHMM nNpPOAaHHbIM (PbIOYEPCHbIM KOHTPAKTOM), SABMASIOWMMCA 6a3MCHBbIM
aKTMBOM YKa3aHHOro OMUMOHHOIO KOHTpakTa. [aHHOe 3HayeHWe Ha3blBaeTCs
KrapaHTiHoOE OBECIIEYEHNE 10 CUHTETUYECKOU MO3ULM», TPAHCIUPYETCS B
Paboune ctaHumu 1 LLINo3bl Y4aCTHUKOB TOProB 1 pa3MeLLaeTcsl Ha cante bupxu.

Cratbs 3. Pacuer cueHapueB M yYeT PUCKOB SKCnupaumm

3.1.

CueHapmm Mo n3MeHeHuto LieHbl 6a3MCHOro akTuBa onpeaenstoTcs MMHMManbHbIM
orpaHuunTenbHbiM ypoBHeM CTaBkm obecnedeHnss n sBnsloTca Habopom u3
paBHOYAANEHHbIX Apyr OT Apyra Todek (cCueHapueB), Kaxaas M3 KOTOPbIX
npeactaBnsieT cobon LeHy 6a3ncHoro aktmea. 15 onuMoHoB, 6@3UCHBIM akTUBOM
KOTOPbIX ABMSIETCS LeHHas 6ymara, B Touke (CueHapun) NpuMeHsieTcs Tekyllasl



3.2.

LileHa 6a3MCHOro akTvBa 3a BbIYETOM NPUBEAEHHON CTOMMOCTM BCEX AMBUAEHAOB
(oXXmaaeMblx 1 06BABNEHHBIX) A0 AaTbl SKCMMPALMM AAaHHOIO ONLMOHA.

B xoae KIMPUMHIOBOW ceccum onpegensieTcss Habop OCHOBHbIX CLEHapveB B
AnanasoHe:

[P — MR1- NormalizedSpot(BA, Num); P + MR1 - NormalizedSpot(BA, Num)]
[Ansi No3uumMn, pa3Mep KOTOPbIX NPEBLILIAET IMMUTbLI KOHUEHTpauun JIK1 nnn J1IK2,
AOMONMHUTENBHO YYUTbLIBAKOTCA CLEHapum

[ P — MR2 - NormalizedSpot(BA, Num)] n [ P + MR2 - NormalizedSpot(BA, Num)],
[ P — MR3 - NormalizedSpot(BA, Num)] n [ P + MR3 - NormalizedSpot(BA, Num)]

B pa3Mepe npesbllLEHNA TMMUTOB KOHLUEHTPAUWN.

Ona ydyeTa pPUCKOB, CKOHLEHTPUPOBAHHbLIX BHE OCHOBHbIX CLEHapues,
onpeaensioTca 3a/lMMUTHbIE CLEeHapun pacyeTa puckoB. B uensx pacyeta
FapaHTMVIHOFO obecneyeHuns PUCKM B [AaHHbIX CUEHapuAX pPacCymUTbiBalOTCA C
MCroJib30BaHNEM KOB(b(bMLI,VIEHTa YY€Ta pPUCKa AJ1d 3a/IMMUTHbLIX CLUIEHAPUEB.

[nsi Cepum ONUMOHOB ONPEAENSIOTCS AOMNONHUTENbHbIE CLUEHAPUM pacyeTa PUCKOB
— CUeHapuKu, COOTBETCTBYHOLME CTpavikaM fJaHHon Cepun  OMLMOHOB.
[lononHuUTenbHblE CLEHapuUM puUcka BblbUpaloTca M3 Habopa CueHapuves,
NpUHaANeXallmMx oTpesKy

[P-(1—MR1);P-(1+ MR1)]

3.1.1. MMHMManbHbLIM  OrpaHUuYMTENbHbIM  ypoBeHb CTaBkM obecneyeHuss -
ycTaHasnmBaemoe KAMpUHroBbIM LEHTPOM 3HaYeHue.

3.1.2. MMHMManbHbLIA  OrpaHMUUTENbHLIN  ypoBeHb  CTaBkM  obecrneyeHus
BblpaXaeTcs B npoueHTax oOT PacyéTHoM ueHbl 6a3MCHOr0 aKTuBa,
yCTaHaBnMBaeTca KIMPWMHIoBbIM LEHTPOM A0 NpeaocTaBneHuns bupxen
BO3MOXHOCTM 3aK/TOUYEHUS CPOYHOMO KOHTPaKTa M pa3MELLAeTCs Ha canTe
KnuMpuHrosoro ueHTpa.

3.1.3. MNopsaok m3MeHeHnss MWHUManbHOro OrpaHUYUTENbHOro YpoBHS CTaBKu
obecneyeHns yctaHaBnuBaeTca [lpaBunamuM KaMpuHra W MeToamkou
onpepeneHns HKO HKL (AO) pwuck-napamMeTpoB CpOYHOro pbiHka [MAO
MockoBckas bupxa.

CueHapuM W3MEHEHUSI KPUBLIX MPOLEHTHbIX CTaBOK MpPeACTaBNsiOT Cobou
CLieHapuK1 caBura KpUBOW BBEPX WM BHU3 B KaXAOM K/lto4eBOM cpoke. CueHapum
paccyMTbIBAOTCA HAa OCHOBe YCTaHoB/eHHbIX cTaBok IR(BA) u IR(BA,0Snum),
3afaHHblX B KrtoyeBblx Touykax. [0 onumoHaM, 6a3uCHbIM aKTMBOM KOTOPbIX
SIBNSAETCS KypC WMHOCTPAHHOW BanlOTbl WAN MHAEKC, NpU pacyeTe (MHAHCOBbIX
pe3ynbTaToB B CUEHapusX  WU3MEHEHUSI  KPUBbIX  MPOLEHTHbIX  CTABOK
A0NONHUTENBHO yunTbiBaeTcsa ctaBka IR2(BA,0Snum). Ctasku IR(BA) MoryT 6bITb
M3MeHeHbl B COOTBETCTBUM C MeTtoamkon onpeaenenns HKO HKL, (AO) pwck-
napamMeTpoB cpo4vHoro pbiHka MAO MockoBckast bupxa B TeyeHue PacuyeTHOro
nepuoaa, a Takke B TeYeHWe WM BHE KIIMPUHIOBOWM ceccuu, BHe PacyeTHoro
nepuoga Ha OCHOBe pelweHns KaupuvHroBoro LuUeHTpa, €ecnM WHoe He
npeaycMotpeHo [paswnamu kKnuvpuHra. o onumMoHaMm, 6a3uMCHbIM - aKTMBOM
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3.3.

3.4.

3.5.

KOTOpbIX SBNSeTCS LeHHas 6yMara, npu pacdete (PMHAHCOBbLIX pe3ynbTaToB B
CLUEeHapusiX M3MEHEHUs KPWMBbIX MPOLEHTHbIX CTaBOK TaKXe Y4YMTbIBAOTCA
CLEHApUM W3MEHEHUN OXWMAAEMbIX AMBUAEHAHLIX BbIMAAT MO AAHHOW LIEHHOW
Hbymare Ha OCHOBe yCTaHOBNEHHbIX CTaBOK CFRIsk(BA).

CueHapum NO W3MEHEHMI0 NoApa3yMeBaeMOW BOMATUILHOCTU MpPeACTaBNAoT
cobo Habop KpUBbIX BONATUNbHOCTWN, COCTOSLLMIN U3:

e KPVBOM BONATUILHOCTK, ONpeaensieMon B NopsiaKe, ykazaHHOM B MeToauke
onpegenenHns HKO HKL (AO) puck-napameTpoB CpoYHOro pblHka [MAO
MockoBckas bupxa, yreepxxaeHHon HKO HKL, (AO), n

e KpMBbLIX BONMATWUIBbHOCTU, TOJSIyYEHHbIX Ha €e OCHOBaHUW MyTeM
npubaBneHnss K 3HAYEHMsSIM  KPUBOM  BOMATWILHOCTU  CLEHApVEB,
paccymMTaHHbIX Ha OcHoBe napameTpa VR(BA) ons onumoHoB, 6a3MCHbIM
aKTMBOM KOTOPbIX SIBNSIETCA (PblOUEPCHBbIN KOHTPaKT, unu VRspot(bA) pns
ONUMOHOB, 6a3NCHBIM aKTMBOM KOTOPbIX SIBNSIETCS CMOT-aKTUB, C YYETOM
MPUHLMNA MOHOTOHHOCTM LIEH OMUMOHOB MO CTpaikaM.

LleHa onuuoHa onpepenseTca B nopsake, yka3aHHOM B MeToauke pacdyeTa
TEOpEeTUYECKOW LieHbl OnuMoHa M KoadduumneHTa «aensTa», yTeepxaeHHon MAO
MockoBckasi 6upxka, Ha OCHOBaHMWM LeHbl 6a3nMCHOr0 akTuMBa OnuMoHa, W
noapasyMeBaeMor BOMATUIbLHOCT 6a3MCHOMO akT1Ba B COOTBETCTBMMU C MOAESbIO
ueHoobpazosaHus onunoHoB (OptionModel(BA)).

Mpy HanuumMm YyCTaHOBAEHHOrO npwu3Haka NullVolat(OSnum,bA) pnst OLEHKK
PVUCKOB OMUMOHOB MPUMEHSIETCA CLEHApuUM  «HyNeBOW» Mnoapa3yMeBaeMou
BOMIATUIBHOCTW,  KOTOPbIA  MpeactaBnsier cobon  CLEeHapui  CHUXXEHUS
noapasyMeBaeMor BONATUIbHOCTU A0 MMHUMASIbHO A0MNYCTUMOrO 3HAYEHMS.

CueHapum noBopoTa (twist) nMoBepxHOCTM noApa3yMeBaeMoON BONATUIIbHOCTU
npeacTaBnstoT cobon cueHapumn noBopoTa (twist) NoBepXHOCTM BBEPX UM BHU3 B
KaXaOM K/o4eBOM cpoke. OHM paccuMTbIBalOTCA Ha OCHOBE YCTAHOBJ/IEHHbIX
ctaBok VVR(B6A) Ans onuuMoHOB, 6a3MCHbIM aKTMBOM KOTOPbLIX SIBMSIETCS
(bloyepcHbIN KOHTPaKT, unun VVRspot(bA) nns onuMoHoB, 6a3nCHbIM aKTMBOM
KOTOPbIX SIBNSIETCA CMOT-aKTUB, 3a4aHHbIX B KNOUeBbIX TOUKaX.

B pononHeHne K cCUEHapUSM W3MEHEHUS LeHbI 6asncHoro akTuea MOryT
YUYUTbIBATbCA CLUEHAPUKN 3KCnnpauunn.

3.5.1. CueHapun no u3MeHeHUto LeHbl 6a3nCHOro akTuMeBa OnuMoHa B AaTy
3KCMMpaunm onuMoHoB (CLEHapUK 3KCNMpaLun) NpeacTaBnaoT cobor Habop
CLueHapueB, ONpeaensitoLmMX YCI0BUS MCMOMHEHNS ONUMOHA.

YyeT cueHapueB 3KCNUpaunK OCYLLECTBNSAETCA TOMIbKO ANA MOCTaBOYHbIX
OnunoOHOB, AaTa 3KCNUpaunn KOTOPbIX HE coBNadaeT C ,anoﬁ NCMOJTHEHUA
6a3ncHoOro akTnea YKa3aHHOro onuuoHa.

CueHapum 3KCMMpauMn  AOMOSHAT CLUEHapUM MO  W3MEHEHWUIO  LIEHbI
6a3ncHOro akTMBa OMuUMOHA M CLEHAPUM MO W3MEHEHWUIO BONATUbHOCTMW.
CueHapum 3KCnNupaummn BbIBUPAOTCS Ha OTPE3KE:

[P —0.5-MR1- NormalizedSpot(BA, Num); P + 0.5- MR1
- NormalizedSpot(BA, Num)]
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3.6.

3.7.

ANa KaXXAoro CueHapusl SKCMMpauuM paccMaTpUBaloOTCA TOMbKO CLIEHApUK
LeHbl 6@31MCHOro akTUBa OnuunoHa, yaaneHHbIE OT CUEHapua 3KCrnnpaunmn He
bonee, yeM Ha L=0.5 - MR1 - NormalizedSpot(BA, Num).

KonnuyectBo cueHapueB, OnucaHHbiX B nn.3.1-3.4 Hactosawmx [1puHUMNOB,
ycTaHaBmBaeTcqd KIMpUHroBsbiIM LIEHTPOM.

B uensx pacyeta MapaHTMMHOro obecneyeHus NO NO3UUMSAM, yYUTbIBAEMbIM Ha
pasfene perncrpa yderta nosuuun, ydeT CueHapueB 3KCNMpaumMmM HayMHaeTcs 3a
NclrToDelivery PacuyeTHbIX nepnogoB A0 AaTbl 3KCMpaLMM Taknx OMNUMOHOB.

KonnyectBo NclrToDelivery PacyeTHbIX nepuoaoB, B TeyeHuMe KOTOPbIX
YUUTBIBAKOTCA CLIEHAPWUWN 3KCMMpaLMK, YCTAHABIMBAETCA YUYAaCTHUKOM KIIMPUHra.

3.7.1.

3.7.2.

3.7.3.

B uensix pacuyeta MapaHTMMHOro obecrneyeHnst NO No3uumaM Bpokepckon
pupMbl ydeT cueHapueB 3Kcnvpauum HauuHaetcs 3a NclrToDeliveryBF
PacyeTHbIX NeproaoB A0 AATbl SKCNMPaUMM TakUX OMUMOHOB.

YkazaHHoe 3HayeHune NclrToDeliveryBF ycTaHaBnMBaeTcsd Y4aCTHUKOM
KMPWUHra COBMECTHO [J/19 BCEX pas3fenoB perucrtpa Yy4yeta nosuvuum,
YUMTbIBaEMbIX B paMkax Bpokepcko ®MpMbl, B TOM 4YMCIE NYTEM MOAAYU
YYacTHMKOM KIMPUHra COOTBETCTBYIOLLErO 3asBieHuss B  KNMpUHroBbiv
LeHTp.

B uensx pacyeta [apaHTMMHOro obecneyeHust PacyeTHOro koda YYeT
cueHapueB akcnvpaumm HaumHaeTca 3a ExpClearingSA(Osnum) PacyeTHbIx
nepuvoaoB A0 AATbl SKCNUPAUMM TaKuUX OMLUMOHOB.

KonnuectBo ExpClearingSA(Osnum) PacuyeTHbIX NepuoaoB, B TeuyeHue
KOTOPbIX  YUYMTbIBAOTCA  CLUEHapuuM  3KCnuMpauuu,  yCTaHaBnMBaeTCH
KAVPWHIOBLIM LIEHTPOM.

Ecnn no noctaBoYHOMY OMNUMOHY YYMTbIBAOTCA CLEHapun 3KCrnvpaunm, To
paccunTbiBaeTcs OMHAHCOBBIM pe3yNnbTaT 3aKpbITUS NO3ULMKN ANS CLIEHAapUEB
MO M3MEHEHWIO oApa3yMeBaeMon BONMATUIBHOCTM U CLEHapueB Mo
N3MEHEHMIO LEHbl 6a3ncHoro aktmBa cornacHo nn. 3.1-3.4 HacToswmx
MpyHUMNOB, a TakXe (MHAHCOBLIN pe3ynbTaT 3aKpbITUS MNO3MLUUKU  ANS
cueHapueB 3kcnupauuu cornacHo nn.  3.7.3.1-3.7.3.3  HacTosILMX
MpnHUMNOB.

3.7.3.1. Ecnu ueHa ncnonHeHust onumoHa Ha nokynky (Call-onumoHa) Hxke LeHbI

(blOYEPCHOr0 KOHTpaKTa, SBAAOLWErocs 6a3nCHbIM aKTMBOM OMUMOHA, B
paccMaTpMBaeMOM CLEHapuW, TO AN CUEHapueB LeHbl (hbloYepCHOro
KOHTPaKTa paccYmnTbiBaeTCs (PUHAHCOBLIN pe3ynbTaT 3aKpbiTUSi NO3ULMK MO
(DblOYEPCHOMY KOHTPAKTY, OTKPbITOM MO LEHE, PaBHOM LEHE WCMOJSIHEHMS
onumoHa.

Ecnn ueHa vcnonHeHWst onuMoHa Bbille LEeHbl (PblOYEPCHOrO KOHTPAKTa,
sBNaoLWerocs 6asncHbIM akTUBOM OMLMOHA, B pacCMaTPMBAEMOM CLEHAPUN,
TO ANSl CUEHapueB LeHbl (bloYEPCHOrO0 KOHTPaKTa (MHAHCOBLIM pe3ynbTaTt
3aKpbITUS A@HHON NO3ULIMK NMPUHUMAETCS PaBHbIM HYJHO.

CueHapuu ueHbl hbloYepCHOro KOHTpaKTa onpeaensitoTCca B COOTBETCTBUM C
n. 3.1 HacToAwmx MNpUHUMNOB.
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3.7.3.2. Ecnv ueHa ncnonHeHns onuuoHa Ha npogaxy (Put-onunoHa) Huxe LeHb!
(PblOYEPCHOr0 KOHTpaKTa, sBnstowerocs 6asmcHbIM akTMBOM OMUMOHA, B
paccMaTpMBaeMOM CUEeHapuui, TO ANa CUeHapueB LeHbl (bloYepCHOro
KOHTpaKTa (WMHAHCOBbIM  pe3ynbTaT  3aKpbiTUS  AAHHOW  MO3MLMM
NPUHMMAETCHA paBHbIM HYIIO.

Ecnn ueHa MCnonHeHust onuMoHa Bbille LEHbl (DbHOYEPCHOrO KOHTPAKTa,
sBnaowerocs 6asncHbIM akTUBOM OMUMOHA, B paCCMaTPUBAEMOM CLEHapWUK,
TO AN CcueHapueB LeHbl (blOYEPCHOrO KOHTpaKTa paccYMTbiBaeTCA
(bnHaHCOBLIN pe3ynbTaT 3akpbiTna Mo3uUMK Mo (PbIOYEPCHOMY KOHTPAKTY,
OTKPbITOW MO LEHE, paBHOW LIEHE MCMOSTHEHWUS OMUMOHA.

3.7.3.3. CueHapuvm ueHbl (bHOYEpPCHOr0 KOHTpaKTa  OnpeaenstTcs B
cootBeTcTBMM C N. 3.1-3.5 HacTtoswmx MpuHUMNOB. [Ans BCeX ONMCaHHbLIX B
nn. 3.7.3.1-3.7.3.2 Hactoawux [lpyHUMNOB CNyyaeB NpPUMEHSETCA
cneayloulee npasuso:

e NS MONOXWUTENbHOM MO3ULUMM MO OMUMOHY M3 (PUHAHCOBOro
pe3ynbTaTa BblYMTAETCS LIEHA NMO3ULIMK MO OMLIMOHY;

e [N OTPULATENBHOM MNO3ULMM MO  OMUMOHY K  (PMHAHCOBOMY
pe3ynbTaTy NpUbaBnsieTcs LieHa No3uLmm no OnLuoHy.

Cratba 4. Arperaums no3vuMm B Uensax pacyetra lapaHTuMHOro

4.1.

4.2.

4.3.

4.4.

4.5.

obecneueHuns, NnpaBuia yyeTa KaJieHAApHbIX Crpefos, NpaBwuia
yueTa MEXKOHTPAKTHbIX CMpefoB M napaMeTpbl yyeTa PUCKOB
3KCNMpauum

B uenax pacueta [apaHTMHOrO obecneyeHns no PacyeTHoMy koay nosvums no
KakaoMy VIHCTpYMEHTY pacCuUMTbIBAETCS MyTeEM C/IOXEHMSI 06bEMOB MNO3ULINN,
YUMTBIBAEMbIX Ha pasaenax perucTpoB y4yeTa nos3vunin (NpaBuIo arpernpoBaHms
CcYEeTOB — «HETTUHM»).

B uenax pacyeta rapaHTMﬁHOFO obecneyeHus no PacueTHOMYy Ko4y NPUMEHSIOTCA
NpaBuio ydyeTa MEeXKOHTPaKTHbIX CnpeaoB <«HeTTUHr» W npaBuio  y4yeTa
KaneHaapHbIX cnpefos «HeTTuHr».

B uensx pacyeta apaHTUIiHOrO obecneyeHusi Bpokepckoin ¢upMbl No3uumm,
yunTblBaeMble Ha pas3denax perncTpoB  ydyeta nosvuuii, MoryT  6biTb
CrpynnupoBaHbl B COOTBETCTBMM C OAHUM U3 NPaBuW:

4.3.1. MNpu npMMeHeHUn npaswuia arpermpoBaHUs CYETOB — «HETTUMHr» no3nuus
paccynTbIBAETCA aHanornyHo n. 4.1. Hactoawmx NpuUHUMNOB.

4.3.2. Npn npuMeHeHUM nMpaBuna arperuposaHus c4eToB — «lloNyHEeTTUHr»
nosuumnsi bpokepckoi UpMbl HE PacCUUTLIBAETCS. PacCcuMTbIBAOTCS PUCKM
MO3ULWIA, YUNTLIBAEMBIX Ha pasfenax PerucTpoB yyeTa Mo3uuuin, U aanee
CKNaablBaOTCA B COOTBETCTBUM C NN.5.7.12 HacToAwmx MNpuHUMNOB.

MpaBuno arpernpoBaHus Ans Kaxzaow bpokepckon ¢uvpMbl yCTaHaBAMBaeTCS
YYaCTHMKOM KNMpUHIa NyTeM NoAayu 3asiB/IeHMSI.

B uensx pacyeta apaHTUHOrO obecneyeHust Ha ypoBHe Bpokepckon upMbl
MOryT 6bITb YCTAaHOBMEHbI:
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ans

4.5.1. npaBuno y4yeTa KaneHaapHbIxX cnpeaoB «HeTTUHR» nnu «IMonyHeTTUHR».
4.5.2. npaBuNo ydyeTa MEXKOHTPaAKTHbIX cCnpeaoB «HETTUHM uin «MonyHEeTTUH».

MpaBuno yyeTa KaneHaapHbIX CNPeAoB U NPaBUIIO YYETa MEXXKOHTPAKTHBIX CNpeaoB
Bpokepckon GupMbl yCTaHaBNMBAKOTCA YYACTHUMKOM KIMPWUHra MNyTeEM MNoAayu

3adBJ1IEHUA.

4.6.

4.7.

Mpu pacyeTte [apaHTUMHOrO obecrneyeHnst Mo MNO3MUMSIM, YUYUTLIBAEMbIM Ha
pasaenax perncTpoB ydeTa no3uumin, MpUMEHSIIOTCS NPaBUIIO y4eTa KaneHaapHbIX
cnpenos  «[MONYHETTMHr» M MNpaBUNO  YyyeTa MEXKOHTPAKTHbIX Cnpeaos
«[TONyHETTUH».

B Lensix yueta puckoB 3KCNMpPaLMM YUaCTHUK KIMPUHIa YCTaHAB/IMBAET 3HAYEHUS
napameTpoB W.br n W.cl nytem nogauu 3assnexus.

Cratbsa 5. [MpuHUMnbl pacyeta NapaHTuHOro obecneueHns

5.1.

5.2.

5.3.

5.4.

Hactosiwas cratbs onpeaensieT MNpuHumnbl pacyeTta MapaHTUHOro obecneyeHms
npu NPUMEHEHUN nNpaBWUM Yy4yeTa KaneHAapHbIX CrpeaoB M MpaBuil  y4yeTa
MEXKOHTPAKTHbIX cripeaoB «HeTTUHr» 1 «MonyHeTTUHr». MyHKT 5.7.7 HacTosiLwewn
CTaTbX OnpeaenseT AOMOJSIHUTENbHbIE pacyeTbl, MPOBOAMMbIE MPU NMPUMEHEHUN
npasuna ydeta KaneHaapHbIX cnpefoB «[oNyHEeTTUHr» unn npu NpUMEHEHUN
npaswuia ydeTa KaneHaapHbIX CnpenosB «HeTTUHM» B cnyyae, ecnv Ao UCNOSTHEHUS
(pbtovepcHoro koHTpakTa octanock NCI(BA) nnn meHee PacyeTHbIX NepuoaoB.

®OUHAHCOBLIA pe3ynbTaT 3aKpblTUS MO3UUMM MO (bIOYEPCHOMY KOHTPAKTY
PacCUMTLIBAETCS KaK CYMMa BapWaLMOHHON MapXXu, KOTOPYHO YUACTHUK KIIMPUHTa
yrnnaTuT UM MoAyYMT MpU €ro 3aKpbiTUKM MO YCTAHOB/IEHHOW CLIEHAPUEM LEHE
(pblOYEPCHOrO KOHTpaKTa.

B cnyyae ecnu ans perncrpa yyeta nosuuuii YYacTHUKOM KIIMPUHIa YCTaHOB/EH
npu3Hak «3anpeTa UCMonb30BaHUS CKMAKW MO dbloyepcam», Ans no3uumin Ha
MOKYMKY (DbIOYEPCHOIO KOHTpaKTa, LEeHa KOTOPbIX Hmke PacyeTHOW LeHb
(bIOYEPCHOr0 KOHTpaKTa, LEHa YCTAHAB/IMBAETCS pPaBHOM PacyeTHOW LeHe
(blOYEPCHOr0 KOHTpaKTa.

Ans no3vumii Ha NpoAaxy bOYEPCHOrO KOHTPaKTa, LEeHa KOTOpbIX Bbllle
PacyeTHOM UEeHbl (bIOYEPCHOrO KOHTPaKTa, LEHa YCTaHaB/IMBAETCS pPaBHOM
PacyeTHON LieHe (bloYEepPCHOro KOHTPaKTa.

YKa3aHHbI MPU3HAK MOXET 6blTb WU YCTAHOBNEH, UM OTMEHEH ANA KaXKAoro
KNveHTa (pasaena perncrTpa yyeTa no3uumnii) YYacTHUKA KJIMPUHTa.

®OVHaAHCOBLIN  pe3ynbTaT 3aKpbiTUS MO3MUMM MO  MapXXUPYEMOMY  OMUMOHY
PACCYMTBLIBAETCA KaK CyMMa BapyaLMOHHOW Mapiu, KOTOPY YUYacTHUK KJIMPUHIa
ynnatuT WAM NOSYYUT MPU ero 3aKpbiTUM W KOTOpas pPaCcCYMTLIBAETCA Ha
OCHOBQHWWN YCTAHOBJIEHHbIX CLIEHApWeM LeHbl 6a3MCHOro akTMBa OMUWOHA, U
noapasyMeBaeMol BONATU/ILHOCTM 6a3nCHOro akTvMBa. OWMHAHCOBLIM pe3yfbTaT
3aKpbITUSI NO3ULMM MO NPEMUAnbHOMY OMUMOHY PacCUUTBLIBAETCS Kak NepeoLieHKa
AAHHOM MO3uLMM, KOTOPYI0 YUYACTHMK KIMPUHIra ynaaTuT WUAWM MOSyyuT Npu ero
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5.5.

5.6.

5.7.

3aKPpbITUM U KOTOPAA pacCUNTLIBAETCHA Ha OCHOBAHUW YCTAHOBJ/IEHHbLIX CLEeHapueM
LueHbl 6@3McHOro akTMBa OMUMOHA, W NOApPa3yMEBAEMOM  BOMATUILHOCTU
6a3ncHoro aktuea. lNpu pacyeTte MapaHTUMHOro obecneyeHns Ha YpoBHE pasaena
perucTpa yyerta Mo3vuMn yYMTbIBAOTCS OCOBEHHOCTW, onpeaeneHHble n. 5.4.1
HacTosLLEN CTaTbMy.

5.4.1. MMHMManbHoe 3HauyeHne PMHAHCOBOIro pe3y/bTaTa 3aKpbITUS MNO3ULIMIA NO
npoAaHHbIM onumoHaMm Tuna type=put/call, yunTbiBaeMblM Ha pasgene
perncTpa yyeTta nosvumm, pacCyMTbiBaeTCA Kak:

[ns onuuoHoB, 6a3nCHLIM aKTMBOM KOTOPbIX SIBASIETCA (PbIOYEPCHbIV
KOHTpaKT:

-SOMC(BA, 7kk)*SOMC(BA)*
NormalizedSpot(bA, Num)*MR1 *vol(bA, type),

roe vol(BA,type) — no3uuusa no npodaHHbIM onumMoHaMm Tuna put/call 3a
BbIYETOM MO3ULMIN MO KymnieHHbIM onunoHaM Tuna put/call Ton xe Cepum
OMNUMOHOB W MNO3MUMM MO MPOAAHHOMY/KYMAEeHHOMY (bloYEPCHOMY
KOHTPaKTYy, aBnstowemMycs 6a3ncHbIM akTUBOM OMUMOHa.

[ing onunoHoB C ynnaTof/’l NnpeMUnN, 6a3nCHbIM aKTUBOM KOTOPbIX ABAAETCA
CNOT-aKTUB.

-SOMC(BA, 7kk)*SOMC(BA) *NormalizedSpot(bA,0) *MR1*vol(bA, type)*
Lot _Coeff (OSnum,bA).

(DOpMVIpy}OTCFl BHeCnpeaosbie N CnpeaoBbl€ NO3NLIMOHHBLIE Tpynnbl No cneayrownMm
npaBuiiam.

e BHecnpenoBasi rpynna CocTOUT W3 WHCTpyMEHTOB, He BXOASWMX B
KaneHaapHbI nnn MexXKOHTPaKTHbIN cnpea;

e CrpeAoBas rpynna COCTOMT U3  WHCTPYMEHTOB, BXOAALMX B  OAMH
KaneHaapHbIt unn MexXKOHTPaKTHbIN cnpea.

5.5.1. basncHble aKTuBbI, (PbloYepCHble KOHTPakTbl U Cepun OMUMOHOB MOryT
6bITb BK/OYEHbI BO BHECMpeAoBYHO rpynny no peweHnio KnnpuHroBoro
LeHTpa.

YKa3aHHbIM pacyeT MapaHTMMHOro obecrneyeHns no nosuumusaM, yYmTbiBaeMbIM Ha
O[IHOM pa3fene peructpa y4yeta no3uuun, OCYLLECTBSETCA MPU YCTAHOB/IEHUM
YYaCTHMKOM KIMpUHIa COOTBETCTBYIOLWLErO MNpU3HaKa B TOProBOM CUCTEME.
YKa3aHHbIV MPU3HAK MOXET 6biTb WM YCTAHOB/EH, WM OTMEHEH ANS KAXAOro
KNveHTa (pasgena perucTpa yyeTa no3uuunii) YYacTHUKA KIMPUHTa.

PacueT NapaHTMIHOro obecrneyeHunst No NO3MLUMUAM, PaCCYUTAHHBIM B COOTBETCTBUM
CO CTaTbel 4 HacTosIwmMX MPUHLIMMNOB, OCYLLECTBASIETCS B CeAYOLEM NOpsIAKE:

5.7.1. ®rHaHcoBble pe3ynbTaThbl MO NO3MUMK NO MHCTPYMEHTY pacCuYnTbIBAOTCH Ha
OCHOBE COBMECTHbIX CLEeHapueB W3MeHeHMs UeHbl 6a3nMcHOro aktMea W
M3MEHEHNS MNOAPAa3yMEBAEMOW BONATUIBHOCTM, COBMECTHbIX CLIEHapWEB
N3MEHeHUs! LieHbl 6a3MCHOro0 akTMBa, PaCXOXAEHUS MPOLEHTHbIX CTaBOK U
noBopota (twist) noBepxHOCTM noOApa3yMeBaeMOM  BOMATUNBbHOCTY,
COBMECTHbIX CLEHapueB M3MeHeHUsl UeHbl 6a3nCHOro akTuBa, WU3MEHeHWs
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noapa3yMeBaeMo BONaTUNbHOCTM M noBopoTa (twist) noeepxHocTU
noapa3yMeBaeMon BOATU/TbHOCTU:

Cyenapnn Npynna CLleHapuveB ueH
6a3MCHOro akTmMBa

lpynna cueHapwmes | [lepBas rpynna COBMECTHbIX

BOJIaTUJ/IbHOCTH cLueHapves

lpynna cueHapues | BTopas rpynna COBMECTHbIX

KPUBbIX MPOLIEHTHbIX | CLleHapVeB

CTaBOK

Mpynna cueHapueB | TpeTbs rpynna COBMECTHbIX

noBopoTa (twist) | cueHapves

NOBEpPXHOCTHU

nogpasyMmeBaeMon

BOJIaTUJ/IbHOCTH

5.7.2.

5.7.3.

5.7.4.

5.7.5.

BTopasi rpynna coBMeCTHbIX cueHapueB gopMupyeTcs ¢ ydeToM Hapbasok
Ha MUHMManbHbIA OrpaHUYNTENbHBIN YpoBeHb CTaBkK 0b6ecrneyeHunsi NepBoro
YPOBHA AN yyeTa pucka pocta/nagenvs  (MRaddonUp(BA Num),
MRaddonDown(bA,Num)), a TaKXe CUEHapueB W3MEHEHMSI OXWUAAEMbIX
AVMBUAEHAOHbIX BbINNaT.

PaccunTbiBaloTC  (DMHAHCOBbIE  pe3ynbTaTbl  MO3ULMK MO KaXKAOMy
MHCTpyMeHTy Ha ocHoBe [epBoi, BTopoi u TpeTbein rpynnbl COBMECTHbIX
cueHapveB. MonoxuTenbHble UHAHCOBbLIE pe3y/bTaTbl, pacCUUTaHHbIE ANnst
3asBOK, NMPUPABHUBAIOTCSA HYIO.

®urHaHCoBblE pe3ynbTaThl AN (DbOYEPCHOr0 KOHTPAKTa PacCyMTbIBAKOTCA
KaK CyMMapHble (MHAHCOBblE PE3y/nbTaThbl MO3MLIMKM, KaXKAOW 3asiBKM MO
3TOMy  (bIOYEPCHOMY  KOHTPaKTy U (pvHaHCoBble  pesynbTaThl,
COOTBETCTBYIOLUIME  3TOMY  (DbIOYEPCHOMY  KOHTpPaKTy Mo  3asiBKe
«KaneHaapHblit cnpeas.

®uHaHcoBble pe3ynbTaTbl Ans CepuM OMLUMOHOB PacCUMTLIBAIOTCA Kak
CyMMapHble (PMHAHCOBblE pe3ynbTaTbl MO3ULMA U 3aBOK BXOASLIMX B Hee
OMLMOHOB.

Ecnn Cepusi onumMoHOB He BXOAUT B MeXMeCsiuHbI criped, (PMHAHCOBbIN
pe3ynbTaT PacCUYUTLIBAETCA Kak CYMMMPOBAHWE HaMMEHbLUMX (PUHAHCOBbIX
pe3ynbTaToB [lepBoi, BTopon n TpeTbein rpynn COBMECTHbIX CLEHapVEB.
MNpeobpazoBaHus, onucaHHble B M. 5.7.6., He NpOM3BOASATCS.

B cnyyae, ecnn go ncnonHenust Cepum onumoHos octanocbk NCIOpt(BA) nnu
MeHee PacyeTHbIX nepuozos, n Cepusi OMUMOHOB BXOAUT B MeXMeCAYHbI
cnpea, Npy MCNONb30BaHWM MpaBwuia arperMpoBaHUsl CYETOB «HEeTTUHM»
BblUMC/IEHME MpU  pacyeTe [apaHTUHOro obecneyeHnst NPOBOAUTCS
cnegyowmm  obpasoM: ana NepBon rpynnbl COBMECTHbIX CLEHapveB
CYMMMPYIOTCS  (PMHAHCOBbIE pe3ynbTaTbl Ha OcHoBe [lepBoW rpynnbl
CUeHapueB M HauMeHblune (UHAHCOBbIE pe3ynbTaTbl BTopon n TpeTben
rpynn COBMECTHbIX CLUeHapveB. B uensx pganbHeuwux pacyeToB
YUMTBLIBAIOTCA  OTpUUATENIbHbIE MOJTyYeHHble (PUHAHCOBbIE Ppe3ysnbTaThl,
MONOXUTENbHbIE (UHAHCOBbIE pe3ysibTaTbl UrHOPUPYIOTCA. OUHAHCOBbLIE
pe3ynbTathl Ans BTtopo u TpeTbenm rpynnbl COBMECTHbIX CLiEHapueB
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5.7.6.

5.7.7.

5.7.8.

5.7.9

NpUPaBHMUBAIOTCA HY/H0. MoNyYeHHbIN pe3ynbTaT UCMOb3YETCS AN1S pacyeTa
(mHaHcoBoro pesynbTaTta B n. 5.7.6.

Mpu pacyeTe (HUHAHCOBOrO pe3ynbTaTa MpPOBOAWUTCA  CleayloLlee
BblUMCIEHUE:

No (pbloYEPCHbIM KOHTPaKTaM M OMnuMoHaM, 6a3nCHbIM aKTMBOM KOTOPbIX
SBNSAETCS (PbHOYEPCHDIN KOHTPAKT, 1 NPUBSA3aHHbIM K HAM CepusiM OMUMOHOB
ans  TpeTbel rpynnbl  COBMECTHbIX CUeHapueB  WHCTPYMEHTOB C
HECOBMAJAOLWMMN  AaTaMU  WUCMOSIHEHUS CKIAAbIBAOTCA  OTpUUATESNbHbIE
(VHaHCOBblE pe3ysnbTaThbl, MONOXUTENbHbIE (DMHAHCOBbIE pE3Yy/NbTaThl HE
YUUTbIBAOTCS,

Mo 6a3MCHbIM aKTUBAM W NPUBA3AHHBLIM K HUM CEpUSIM OMLIMOHOB, BXOASLLUM
B MexXMecsuHbli criped, Ans Brtopo u TpeTbel rpynn COBMECTHbIX
cueHapueB WHCTPYMEHTOB C HECOBMagawoWMMM AaTaMyW  UCMOSTHEHUS
CK/1aAbIBAIOTCA OTpULIATENbHbIE (PMHAHCOBBLIE PE3Y/IbTaThbl, MONOXUTENbHbIE
(bVMHaHCOBbIE PE3Y/bTaTbl HE YYUTHIBAOTCS.

MpoBOAMTCA AOMONMHUTENBHOE BbIMUCIIEHME MpU pacyeTe [apaHTUAHOro
obecneyeHuns Npv BbINOMHEHUM OAHOMO M3 YCIOBUN:

e pacyeT [apaHTUHOro obecneyeHns Ha OCHOBE MpaBWia Yy4yeTa
KaneHaapHbIX crpeaoB «MoyHETTUH;

e [0 WCMonHeHus bloyepcHoro KoHTpakTa octanock NCI(BA) wnu
MeHee PacuyeTHbIX NepuoaoB, (bIOYEPCHbIN KOHTPAKT BXOAUT B
KaneHnaapHbli cnpea, Ha ypoBHe Bpokepckon ¢upMbl yCTaHOBNEHO
NpaBWIO0 Y4yeTa KaneHdapHblX CcrnpeaoB <«HEeTTUHr» U npaBuio
arpernpoBaHusl cC4eToB «HEeTTUHM».

BbluMcneHne npoBoauTcs cneaylowmm obpasom: aAns epsoit rpynmbi
COBMECTHBbIX CLIEHApVEB CyMMUPYIOTCS (DMHAHCOBbLIE pe3yNbTaThl HA OCHOBE
MepBoVi rpynnbl CLEHAPUEB U HaUMEHbLLNE (D1HAHCOBLIE pe3ynbTaTbl Bropoi
1 TpeTbeln rpynn COBMECTHbIX CLieHapueB. B Lensix aanbHeWLmnX pacyeToB
YUUTBIBAIOTCA OTPULIATENbHbLIE MOMYYEHHbIE (PUHAHCOBLIE pe3ynbTaThl,
NONOXUTENbHbIE (UMHAHCOBbIE PE3y/NbTaTbhl UrHOPUPYOTCA. (PUHAHCOBbLIE
pe3ynbTaThl Ans Btopot u TpeTbel rpynnbl COBMECTHbIX CLIEHAapUeB
NPUPaBHMBAIOTCS HYJIIO.

PaccunTbiBaeTcs (MHAHCOBbLIM pe3ynbTaT anss [pynnbl  MIHCTPYMEHTOB,
BXOAAWMX B KaneHaapHbI cripea;:

5.7.8.1. CymmupytoTcst MHAHCOBbIE pe3ybTaTbl HAa OCHOBE epBoK rpynmbi
COBMECTHbIX CLieHapueB.

5.7.8.2. OTAenbHO  CYMMUPYIOTCS  HEMOJNOXUTENbHbIE  (PUHAHCOBbIE
pe3ynbTaThl Ha oOcHoBe BTopo u TpeTben rpynn COBMECTHbIX
CLueHapueB.

. CyMMUpylOTCA HauMeHbluMe MHaHCOBbIE pe3ynbTaTbl Mepsoi, BTopoi u

TpeTbel rpynn COBMECTHbIX CLIEHaPUEB.

5.7.10. PaccuutbiBaeTcs (pMHAHCOBLIN pe3ynbTaT aAna [pynnbl VIHCTPYMEHTOB,

BXOAALMX B MEXKOHTPAKTHbIN cnpea;:
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5.7.10.1. Tpn nNpUMEHEeHUW TrpaBwia Y4yeTa MEXKOHTPAKTHbIX Cnpeaos
«lNonyHeTTUHr» NONOXUTENbHbIE  (DMHAHCOBbIE  pe3ysbTaThbl
NPUPaBHUBAIOTCA HYIO.

5.7.10.2. Tlpy nNpuMeEHEeHUW TrpaBuia Y4yeTa MEXKOHTPAKTHbIX Crnpeaos
«HeTTUHr» (bMHaAHCOBbIM pe3ynbTaT A8 KaXXAoro CLueHapust LeHbl Fy .,
onpeaenseTcsa Kak Hanxyallee 3HayeHne U3 anana3oHa CUueHapueB:

[F;con -Window _size*NormalizedSpot(bA,Num)*MR1,
F,cen +#Window _size*NormalizedSpot(bA, Num)*MR1].
5.7.10.3. CknagpiBaloTcsd (PUHAHCOBbIE pe3y/bTaTbl B KaXAOM CLEHapuu

F.'SCE‘TL'

5.7.11. TlonoxuTenbHble (PUHAHCOBbIE pe3ysibTaTbl NPUPABHMBAIOTCS HYJIO.

5.7.12. Tpu pacyete (pMHAHCOBOro pesynbTata Mo no3vumsM, yuynTblBaeMbIM Ha
Bpokepckon ®upme, npu BbibOpe nNpaBWIa arperMpoBaHMs CYETOB
«[ToONyHeTTMHr» CKNagblBalOTCS pacCyMTaHHble Ha ocHoBe n. 5.7.9
(bnHaHCcoBblE pe3ynbTaTbl AN MO3ULMIA, YYUTLIBAEMbIX Ha PErnCTpe y4yeTa
nosuuunin. Mpu 3ToM Ans nosuumii No ONUMOHHOW CEPUM, YUYUTHIBAEMBIX Ha
Bpokepckon ¢upme, npu BbibOpe MpaBWIa arperMpoBaHUs CYETOB
«[ToNyHeTTMHr» CKIAAbIBAOTCA pacCyMTaHHble Ha ocHoBe n. 5.7.4
oTpuuaTenbHble (PUHAHCOBbLIE PE3yNbTaTbl AN MO3ULUMKM, YYMTLIBAEMbIX Ha
perncTpe y4yerta no3vummn, MNONOXWUTENbHbIE (PMHAHCOBbLIE pe3ynbTaTbl HE
Yy4UTbIBAIOTCA.

5.7.13. PaccuutbiBaeTcs BcrniomoratenbHas BenmumHa [Ovoorexp (€ yYETOM
cueHapues 3kcrimpauun) u/unmn Oy (6€3 yyeTa cueHapues 3KCnupaummn),
paBHas abCo/OTHOMY 3HAYEHUIO MUHUMAsTbHOrO (PMHAHCOBOro pe3ysnbTaTa,
pacCYUTaHHOro B COOTBETCTBUM C M. 5.7.9-5.7.11 HacToswmx MNpuHUMNOB.

5.7.14. [na no3vumi, yumTbiBaeMbIX Ha PacyeTHOM koae, hMHaHCOBbIV pe3ynbTaT
AN Tpynnbl  KOHTPAKToB, Bxoaawmx B  KaneHaapHbli  u/vnn
MEeXKOHTPaKTHbIN cripea, YCTaHaB/IMBAETCS PaBHbIM:

e [Ovol, ECNIN HE YUNTBIBAIOTCS CLEEHAPUM SKCNIUPALIMA UMK
e [Ovolorexp, EC/TM YUUTBIBAIOTCS CLIEHAPUM SKCMPALINN.

5.7.15. [na nosvuun, yuuTbiBaeMblX Ha Bpokepckux duvpMax M Ha pasgenax
PErnCTPOB y4eTa No3munii, GUHAHCOBBIV pe3ynbTaT Ans FPYNMnbl KOHTPAKTOB,
Bxoadawmx B KaneHgapHbii  u/unnm  MEXKOHTPaKTHbIM  Cripea,
yCTaHaB/MBAETCS PaBHbIM:

W- rOVoIOrExp+(1'W)' rOVoI.
3HayeHune napaMeTpa w paBHO:

e 3HayeHnto napametpa W.cl, ecnnm 3HayeHne napametpa W.cl
yCTaHOBNEHO. 3HayeHve napametpa W.cl ycTaHaBnuBaeTcs
YYaCTHUKOM KNUpUHIa ANs pasaena perucrpa yyeta nosvunm;

e 3HauveHumo napametpa W.br, ecnu 3HadeHne napametpa W.br
YCT@HOB/MIEHO, W 3HadeHue napametpa W.cl He ycTaHoBneHO AN
pasgena peructpa ydeta no3vumu. 3HadeHve napametpa W.br
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YCTQHABNMBAETC YUYacCTHUKOM KIUPWHIa [Nsi BCEX pPa3AenoB
perucTpa y4yeTa nosvummn oaHomn bpokepckoit pupmsl;

e 0, ecM YYaCTHMKOM K/IMPUHra He YCTAHOB/EHbl WHble 3HAYeHWUs
napametpos W.cl n W.br.

5.7.16. K nony4yeHHOMY (pMHAHCOBOMY pe3ysibTaTy MO MO3ULMK, YUYUTbIBAEMOM
Ha pasgene perucTpa ydyeta no3vuun, npuMeHsieTcs KoadhdUUMEHT-
MHOXWTENb [apaHTMMHOro obecnedeHns (BA_coeff go), KoTopbii
33/1aeTcsd YYaCTHMKOM KAMpUHra B TOProBOM CUCTEME Ha YpOBHE
ba3sncHoro aktMBa W bpokepckonM GUPMBI U NPUMEHSETCA OAHUM
3HauyeHMeM [Ans BCeX K/IMEHTOB OAHOM bpokepckon dupMbl Mo
3a8BKaM/MO3NLUMSIM  CPOYHbIX KOHTPAKTOB Ha BblOpaHHbIM Ba3ncCHbIN
akTMB. [0 yMONYaHWMIO 3Ha4veHne Ko3(pdUUMEHTa npUpPaBHMBAETCS
3HadeHntio 1. KoadduumeHT-MHOXUTENb [apaHTMMHOro obecneyeHust
(BA_coeff_go) npumeHsieTca cnegyowmnm obpasom:

e B cnyuyae, ecnn BasuCHbIM aKTUB He BXOAWUT B MEXKOHTPAKTHbIN
cnpen, 3HadyeHve (UMHAHCOBOrO pe3ynbTaTta, MNOYYEHHOro o
KaXkioMy BasnMcHOMY aKTWMBY, YMHOXAeTCs Ha COOTBETCTBYHOLLUM,
3afaHHbIN  YYACTHMKOM  KAMpUHra, KoadduumneHT [apaHTUAHOro
obecneyenns basuncHoro aktmea (BA_coeff_go).

e B cnyyae, ecnn basncHbIM akTUMB BXOAWUT B MEXKOHTPaAKTHbIN cripeg,
nocne Toro, Kak no KaxaoMy MeXKOHTPaKTHOMY cripedy MosyyeHo
3HayeHne GUHAHCOBOrO  pe3ynbTaTa, OHO  YMHOXaeTcs  Ha
MaKCuMMasibHoe 3HayeHune ko3 duumeHTa FapaHTUIHOro
obecneyeHns M3 3afaHHbIX YYACTHMKOM KAMPUHra Ko3hdUUMEHTOB
lFapaHTUiHOro obecneyeHns basucHbix akTueBoB (BA_coeff_go),
BXOAALWMX B MEXKOHTPAKTHbIN Cnpea.

5.7.17. TapaHTUiHOe obecrneyeHne Mo MO3ULMKM, YYMTbIBAEMOM Ha pa3aene
pernctpa ydeta nosvummn wnu bpokepckon dupme, unu PacyeTHOM Kogae,
paBHO CyMMe (PMHAHCOBbLIX pe3y/bTaToB MO BCEM  MO3ULMOHHLIM
BHECnpeaoBbIM rpynnaM M (PUHAHCOBLIX pe3ynbTaToOB MO BCEM CrpeaoBbiM
rpynnam. PacyeT UHAHCOBOro pesynbTaTa Mo NO3uuUMK, YYUTHIBAEMON Ha
pa3gene perucTpa yyeta no3vuMM, OCYLECTBASETCHS C WMCMNONb30BAHUEM
kKoaduumeHTa-MHoXUTENs [apaHTMHOro obecnedyeHust (BA_coeff_go),
onucaHHoro B n. 5.7.16. K MNapaHTuiiHOMy obecneyeHunto, nosy4eHHoMyY Mo
MO3ULMK, YYUTbIBAEMOW Ha pa3aenie perncTpa yyeTa no3unumm, NpUMeHSeTCs
Ko3(pduUMEHT  KIMeHTckoro  lapaHTuiHoro  obecnedenns  (Kr0),
YCTaHOBNIEHHbIN YYaCTHMKOM KAMPWHra ANs AAHHOrO pasfena perucrpa
yyeta no3uvumun. MNpu pacuyete [apaHTMMHOro obecneyeHusi Bpokepckoit
dupMbl 1M PacyeTHOro koga Ko3(hPUUMEHT-MHOXUTENb [apaHTUIAHOIO
obecneyvenns (BA_coeff_go), onucaHHbin B n. 5.7.16, n koadduUMeHT
KnmMeHTckoro MapaHTuinHoro obecnedenuns (KFO) He npumMeHsitoTcs. Pacuet
FapaHTUMHOrO ObecneyeHns OCYLLECTBASIETCS C YYETOM OCOBEHHOCTEWN,
onpeaeneHHblX cTtatbel 6 Hactosiwmx [MpuHUMNOB. MTOroBoe 3HauyeHwue
FapaHTUIHOro 0becneyvyeHns OKpyriseTcs A0 ABYX 3HAKOB NOC/E 3ansTON.
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CraTtbsa 6.

6.1.

6.2.

OcobeHHOCTH pacuyeTta FapaHTUHOroO obecneueHus 7]
BapuaLuMOHHOW MapXxu MHCTPYMEHTOB, CTOMMOCTb MMHUMAJIbHOIO
lara KOTOpbIX oOnpeAensieTci C MUCNosib30BaHMEM KypCOB
MHOCTPaHHbIX BaJlOT

Ans pynn WVHCTPYMEHTOB, CTOMMOCTb MWHMMAnbHOMO Llara KOTOpPbIX
ONpeaensieTca C MCMOIb30BAHMEM KYpPCOB BasllOT, OT/IMYHBIX OT BasioThbl
Poccuiickon  ®depepaumn,  pasmMep  lapaHTMMHOro  obecnevyeHus
KoppekTupyeTcst Ha HaabaBky Ha konebaHue Kypca MHOCTPaHHOW BasntoThl R,
YUMTBIBAIOLLYIO BaNIOTHbIN PUCK.

Mpu pacyeTe MapaHTUIHOIO obecneyeHns no MHCTpyMeHTaM, yKasaHHbIM B
n.6.1 HacTosIWmMxX MPUHUMMNOB, NPOBOASTCA AOMO/HUTESbHbIE BbIYMCIEHMS:

6.2.1. Mpon3BoOAMTCS  YMHOXEHME  CyMMbl  (DMHAHCOBOrO  pe3ynbTaTa,

nony4deHHoro B n. 5.7.9, n sBennumHebl NetOptionValue Ha:

e TONOXWTENbHLIM pa3Mep HagbaBkM Ha KonebaHue Kypca
MHOCTPAHHOM BanioTbl R, Yy4YMTbIBAIOLWIEA BaslOTHbIA PUCK, MpW
CABUre BaNlOTHOMO Kypca BBEpX,

e oOTpUUATENbHBIN pa3Mep HapmbaBkum Ha konebaHue Kypca
MHOCTPAHHOM BanioTbl R, Yy4YMTbIBAIOLWIENA BaslOTHbIA PUCK, MpW
CIIBMre Ba/IlOTHOMO Kypca BHU3,

roe sennumHa NetOptionValue paccunTbiBaeTcs no opmyne:

MinStepPrice(0OSnum,BA)
MinStep(0Snum,BA)

NetOptionValue = Y vol - Py, - , rae

vol —06beM No3nLMM MO ONUMOHY MO MTOraM NocreaHen KMpUHroBom
Ceccum € y4eToM 3Haka,

P,pt — PacyeTHas LieHa OnuMoHa No UToram NocneHen KNMpuHroBon
ceccum.

[Ans mapxupyembix onunoHoB BenndmnHa NetOptionValue paBHa Hynto.

6.2.2. UToroBoe 3HauyeHue [apaHTUMHOrO obecneyeHusi, y4duTbiBatloLlee

6.3.

6.4.

Ba/IIOTHbIM PUCK, PacCYMTLIBAETCA KaK CyMMa MosydeHHoro B n. 5.7.9
uHaHCcoBOro pesynbtata M abCOMOTHOMO MWHMMYMAa M3 3HAYEHWUW,
NoNy4YeHHbIX B M. 6.2.1.

B cnyyae ecnu B xoae [AHEBHOW KIMPWHIOBOM CECCUMM AN MO3ULMA MO
NHCTpyMeHTaM, YyKa3aHHbiIM B M. 6.1 HacTtoswux [MpuHumnos, 6bina
paccunTaHa BapuaLMoHHas Mapxa / nepeoLeHKa, NonyYyeHHas B pesynbraTte
COENOK  3aKpbITUS  MpeMMuanbHbIX  OMUMOHOB, pa3Mep [apaHTUIHOrO
obecrneyeHns yBenMUMBAETCA Ha Npou3BefeHMe abCoNOTHOro 3Ha4yeHus
pacCYMTaHHOM BapuvaUMOHHON MapXu / NepeoueHKM, MOyYEHHON B
pesynbTaTe CAENOK 3aKpbiTUS MpeMuanbHbIX  OMUMOHOB, MO  3TUM
MHcTpyMeHTaM ©  cooTBeTcTBylowen HapbaBku Ha konebaHume Kypca
MHOCTPaHHOW BantoThl R.

B cnydyae ecnn B TedeHwe PacuyeTHoro nepuoga no WHCTpymeHTawm,
yKa3aHHbiM B M.6.1 Hactoswmx [MpuHUMNOB, 6blNn COBepLUEHbl CAENKW,
HanpasfeHHble Ha YMeHblleHne abConTHOro pasMepa no3vuun, pasmep
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FapaHTMMHOrO  obecneyeHuss  YBEMUYMBAETCS  Ha  MPOU3BEAEHME
abCoNOTHOro 3Ha4YeHNS pacCYNTAHHON BapMaLMOHHOW MapXKu / MEPEOLIEHKM,
MONyYEHHOM B pe3ynbTaTe CAENOK 3aKPbITUS MPeEMUanbHbIX OMLMOHOB, MO
TAaKMM CAenkaM W CcooTBeTCTBYoWeN HapbaBkum Ha KonebaHue Kypca
MHOCTPaHHOW BantoTbl R.

Cratbsn 7. OcobeHHOCTH pacueTta FapaHTUHOIrO obecneueHus,
paccuMTbIBAaEMOro Ha pa3ae’sie perucrpa yuera no3mumin

7.1. B HacTosilleN cTaTbe NCMNOJIb3YKTCA cnegyrommne 0603HaYeHus:

N9 MapameTp O6o03HauyeHune

1 |BenuMunMHa TOProBOro JMMWUTA, pPacCYMTaHHas B TLr
COOTBETCTBUM C MpaBUIamMm KIMpuHra

2 | BapaunoHHasi Mapxa Mno caesikaM, Harpas/ieHHbIM Ha vm_close(cl)
yMeHblleHne  abConoTHOrO  pasMepa  NO3MUUK,
paccuvMTaHHas Ans pasaena pernctpa yyeTta nosnumi

3 | HapbaBka, paccuvMTaHHass B COOTBETCTBMM C n.7.3 R_reserve(cl)
HaCTOSILLEN CTaTbM.

4 | Pa3gen perucrpa y4yeta nosuuui c/
KoappurumeHT orpaHMyeHnst BbICTaBEHNS 3asIBOK. ReserveCoeff

YcTtaHaBnvBaeTca KnMpuHrosbIM LIEHTPOM

6 | BennunHa, paccumMtaHHas B COOTBETCTBMM C [NpaBunamm SZr
K/IMpUHra

7 | FapaHTUMMHOEe obecrneyeHne, paccynTaHHoOe nocne Gr
06bsIBNEHNS 3asBKK

8 Gr(t-1)

FapaHTUHOEe  obecrneyeHne,  pacCcyYMTaHHOE [0
06bsiBNEHNS 3asBKU

9 y G(order)
FapaHTUNHOE obecneyeHne, paccuMTaHHoOe ans

noaaHHoOM 3aaBKU

7.2. B cnyyae ecnn B xofe TOProB Ans pasgena perncrpa ydveta nosvumn
BbINONHAETCH ycnoBue n.7.2.1., B Uensdx pacdeta BennuuHbl SZr
KNMpWHroBbIM LEHTP cuMTaeT lapaHTuMiHOe obecneyeHne Gr C yyeTom
obbaBneHns 3asBkuM paBHbIM Gr(t — 1) + G(order), ecnn BenuuuHa SZr
6blna oTpuLaTENbHOM A0 06bABNEHUS 3asBKMU.

7.2.1. Qna pa3gena perucrpa ydyetra no3vumi OAHOBPEMEHHO BbIMOSHSAOTCS

yCrnoBus:
" SZr <0
] Gr>0
= ReserveCoeff  max(0,TLr — vin_close(cl)) < R_reserve(cl) — vm_close(cl)

7.3.  KAWpPUWHIroBbIA LEHTP MO YKa3aHWIO YYacTHWKA KAMPWHra OCyLeCTBNsieT
pacyer ToproBoro nvMuMTa MO pasfeny KJIUPUHIOBbLIX  PErucTpoB
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(KnueHTCKOro nuMuta) B UENsX KOHTPOAs BO3MOXHOCTM 06bABIEHUS
3aaBkn. HapbaBka R_reserve(cl):

o PaccuuTbiBaeTCa B COOTBETCTBUM C M. 6.3-6.4 HacTosAWwMX [MpnHUMNOB
AN WMIHCTPYMEHTOB, CTOMMOCTb MMHWUMAsZbHOMO Lara KOTOPbIX
onpeaenseTcs C UCNosb30BaHNEM KYPCOB MHOCTPaHHbIX BastoT;

e PaBHa Hyno Ang UHbIX HCTPYMEHTOB.
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