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Yacte 1. O01me noinoxeHus

Mertonuka onpeaenenuss HKO HKII (AO) puck-napamerpos cpounoro psinka ITAO MockoBckast
bupxa (nanee - Meronuka) onpeznenser

¢ TOPAOOK OIpCACTICHUSA NMECPCUHA OCHOBHBIX 1 HCOCHOBHBIX q)BIOqepCHBIX KOHTPAKTOB;,

® [IOpPSIOK pacueTa BCIIOMOIaTeIbHbIX BEIMUMH, ucnoiab3yeMblx IIAO MockoBckas bupika
C Lenblo onpeneneHus PacyeTHBIX LieH (brOUYEpCHBIX KOHTPAaKTOB Ha CPOYHOM pBIHKE
ITAO MockoBckas bupixka;

® TOpAAOK pacueTa M ycTaHoBieHusi Bepxueit/Hwxkneit rpanun LleHoBoro kopumopa
¢bprouepcHbIX KOHTPAKTOB U Bepxuux/Huwxuux rpanui] Benuuunsl cnpena MacTpymenTa
«Kanenmapusliii cpeny, 3akimodaeMbix Ha Cpounom peiake [TAO MockoBckasi bupika;

e TOpsAnoK pacuyera BepxHux/HmxHMX TpaHMIl IHMana3oHa OICHKH PHIHOYHBIX PHUCKOB,
Bepxuux/HuxHuX rpaHul] 1uana3oHa OLEHKH POLEHTHBIX PUCKOB;

® TOPSJOK pacyeTa KpuBbIX BoJaTUIIbHOCTH Ha CpouHoM peiHke [TAO MockoBckast bupixka.
B Mertoauke UCnonb3yrOTCs CAEAYIOIINE OCHOBHBIE COKPAILICHHS] U TEPMHUHBI:
ba3oBblii aKTHB - aKTUB, JeXaluii B ocHoBe CpoyHOTo KOHTpakTa, [ pynnsl MHCTpyMEHTOB.

AKTHB 0e3 c0opa JaHHBIX ¢ PBIHKA CNOT - ba3oBbIi akTUB (PpIOUEPCHOrO KOHTpAKTA, IS
KOTOPOT'O HE IMPOBOJAUTCS COOp PHIHOYHBIX NAHHBIX MO aKIMAM, BAJIOTaM WM JParoleHHOMY
MeTany ¢ DOHIOBOTO pPbIHKA M pBhIHKA JACMO3UTOB WIM C BalioTHOro pbhlHKa M pPbIHKA
nparoreHHbix metamuioB ITAO MockoBckast bupxa.

Ba3oBblii pprouepcHblii KOHTPAKT — PHIOUEPCHBIA KOHTPAKT, SBIISIOMIMIACS ba30oBbIM aKTHBOM
OTIIMOHA.

Bepxusisi/HuxHsisi rpaHuIa BeJIMUMHBI CTIPeia — 3HaueHue, BhIe (0obie) / Huxe (MEHBIIIE)
KOTOpOTrO HE MOXeT ObITh BenuumHa crpena MucTpymenta «KanenmapHblii crpem», 3a
UCKJIIOUYEHHEM CIIydaeB, NMPsMO IperycMOTpeHHbIX [IpaBunamu kiaupusra u (wim) IpaBuiamun
TOPTOB CPOYHOTO PBIHKA.

I'O — I'apanTtuiinoe obecrnieueHue.

I'pynna UHCTPYMEHTOB - (PbIOUEpCHBI KOHTPAKT U, IPH HAJTMYUH, ONMIINOH, ba3oBbIM akTHBOM
KOTOPOTO SIBJSIETCS yKa3aHHBIM (bIOYEpCHBI KOHTpakT. ba3oBbiM akTuBoM [ 'pynms
WucTpyMeHTOB sBIsieTCSt (bIOUEPCHBIN KOHTPAKT, BXOASAIINN B JaHHYIO TPYTIILY.

NHaukaTUBHBIA KYPC - HWHIUKATUBHBIA KypC HMHOCTPAaHHOM BaJIOThl, PACCUUTAHHBIA B
COOTBETCTBUM ¢ MeETONMKON pacyeTa WHAMKATHUBHBIX BaltOTHBIX KypcoB ITAO MockoBckas
bupxa.

HNuctpyment «Kanenpapublii cnpen» (crpen) - mapa (bIOYEpCHBIX KOHTPAKTOB Ha OJMH
Bba3oBelii akTHB (pprOUEpPCHOTO KOHTpaKTa, 00pazoBaHHas B TOproBoii cucreme /it BO3SMOKHOCTH
nojgaun YyacTHUKaMu ToproB 3asBok «Kamenmapuslil cnpem», cocrosimasi U3 (hbIoYepcHOro
KOHTpakKTa ¢ 0ojiee paHHUM CPOKOM HCIOJIHEHHS U (PhIOYEPCHOTO KOHTpPAKTa ¢ 0oJiee MO3THUM
CPOKOM HUCIIOJHEHHUS.

Kaupunrosslii nentp/ KII — HKO HKI] (AO), neiicTByromuii Ha OCHOBAaHUM JIUIICH3UH HA
OCYIIECTBIICHUE KIMPUHTOBOM IEATEIHHOCTH U B COOTBETCTBUU C 3aKOHOM O KIIUPHHTE.



KpuBasi BOJAaTW/ILHOCTH — KpHUBas 3aBUCHUMOCTH BOJATUIBHOCTH OT CTpailka ONLMOHA IpH
OTIpeielIEeHHOM 3Ha4eHUH 1IeHbl ba3oBoro (prouepcHOro KOHTpakTa.

MexmecssuHbIH cnpen - rpynna (bOYEPCHBIX KOHTPAKTOB HAa OJUH bBa30BbI akTHB, MEXITY
U3MEHEHUSIMU LIEH KOTOPBIX CYIIECTBYET 3aBUCUMOCTb. [IepeueHb MeKMECAYHBIX CIPENOB U
(BIOYEPCHBIX KOHTPAKTOB, BXOIAMIMX B MEXMECSUHBIA CIpeN, ONpeneseTcs pelueHUEeM
KnupunroBoro nenrpa.

MeXKOHTpaKTHBIN cnpex — rpynmna (QppIOYEpPCHBIX KOHTPAKTOB Ha pasHbie ba3oBbie aKTHBHI,
MEXJy M3MEHEHUSMHU IIeH KOTOPBIX CYIIECTBYET 3aBUCUMOCTbH. llepedeHb MeKKOHTpPaKTHBIX
COpeoB U (PHIOYEPCHBIX KOHTPAKTOB, BXOIAUIMX B MEXKKOHTPAKTHBIN CHpen, Omperensercs
pemenneM KinupuHroBoro LeHTpa.

HeocHoBHO# ¢brouepc — (proYepCHBI KOHTPAKT, MPHUOPUTET PHIHOYHBIX JTAHHBIX KOTOPOTO
paBeH 2.

OnopHasi KpuBasi BOJIATWIBHOCTH — KPHUBas BOJATWIIBHOCTH, KOTOpasi MOKET OBITh 33aJjaHa B
KauyeCTBE ATAJTOHHOU JIJIsl KaKOM-THOO IPYTOil KPUBOU BOJATUILHOCTH.

OnuuoH / ONUMOHHBIIA KOHTPAKT — Map>KUPYEMbI ONMIIMOHHBIA KOHTPAKT, 3aKII0YaeMblii Ha
CpounoM peiake [TAO MockoBckas bupixka.

Cepusi onunoHoB / Cepusi — ONIIMOHHBIE KOHTPAKTHI HA OJUH ba3oBbIi (bIOYEpPCHBII KOHTPAKT,
HUMCHOIIINE OJUMHAKOBBLIC JaTbl IHOCICIHEIO TOpFOBOFO AHA, B XOAC KOTOPOro MoOryrtT GBITB
3aKIIFOYCHBI YKA3aHHBIC ONNITUOHHBIC KOHTPAKTHI.

OcHOBHOIi pbI0UYepc — QBIOYEPCHBIN KOHTPAKT, IPHOPUTET PHIHOYHBIX JAHHBIX KOTOPOTO PaBEH
l.

[IpuopuTteT pBIHOYHBIX JAAHHBIX — IPU3HAK (DbIOUEPCHOTO KOHTPAKTa, YCTAaHABIMBAEMBI B
cootBercTBUU ¢ [Ipunoxennem 1 k [IpaBuiam TOproB Ha CPOYHOM PBIHKE.

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

[IpaBuia TOproB Ha CPOYHOM PbIHKE — IIPAaBHUJIa OPIraHU30BAHHBIX TOPrOB, YCTAHABIUBAIOIINE
MOPSIIOK  3aKJTIOUEHUsT (PBIOYEPCHBIX W OIIMUOHHBIX KOHTpakToB Ha CpouHoMm peiHKe [TAO
MockoBckas bupxka.

Caiit Knnpunrosoro nentpa — opunmansusiii caiit HKO HKI] (AO) B cetu UnTepHer.

Texkymasi KOTHPOBKA — TEKyllas LieHa (BIOYEPCHOTO KOHTpaKTa, ompezaesseMas B TCUCHHE
TOPTOBOM cecCUy NpH nosiBieHuu B Toprooii cucreme nHGpopmMannu 06 AKTUBHBIX 0€3apecHbIX
3asgBKaX M COBEPIIEHHBIX HAa OCHOBaHUM Oe3alpecHbIX 3asBOK CpOUHBIX CHENKAaX B MOPAIKE,
AQHAJOTMYHOM MOpPSAKY omnpeneneHuss PacueTHON 1eHbl, YCTaHOBIEHHOMY B COOTBETCTBUHU C
[Tpunoxenuem Nel k IIpaBuiaM TOpProB Ha CpPOYHOM pBIHKE - METOAMKOW OmpeaeaeHust
pacyeTHOM LIEHbI CPOUYHBIX KOHTPAKTOB (€C/IM MHOE HE YCTAaHOBIIEHO perieHneM KimpuHroBoro
nenTpa). TekyImas KOTUPOBKAa HOCUT MH(OPMAITMOHHBIN XapaKTep.

TC - Toprosas cucrema bupxu.

@bloyepc HA NMPOUEHTHYK CTaBKY — (bIOYEPCHBIH KOHTPAKT, Ba30BBIM aKTHBOM KOTOPOTO
SIBJISIETCSL NPOLEHTHAs CTaBKa M 1I€HA MWCIIOJHEHUs KOTOPOIO OIPENENseTcss Ha OCHOBE
YCPEIHEHHOM 3a MepUOoJ] MPOLIEHTHON CTaBKH.

WHble TEpMUHBI MCIOJB3YIOTCA B HACTOSAMIEM JOKYMEHTE B 3HAUYCHHSX, OIPEICICHHBIX
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3akoHoJaTenbcTBoM Poccuiickoit @enepanun, IIpaBuiiamu KivupuHra, MHBIMH BHYTPEHHHUMH

nokymeHtamu Knupunrosoro nentpa u IlpaBunamu Topros Ha CpOUHOM PBIHKE.

B Metoauke ncnosab3yroTces CleAyIOINe OCHOBHBIE PUCK-TTApaMEeTPhl U X 0003HAYCHHUS:

Ne

[Tapamerp

O0o3HaueHue

1

[TopsiakoBbIif HOMEP (PBIOUYEPCHOTO KOHTPAKTA.

[TopsiakoBble HOMepa MpPHUCBAWBAIOTCS IS (DBIOUEPCHBIX
KOHTPAKTOB Ha OJMH ba30BBbI aKTHB IO BO3PACTaHUIO OAThI
IIOCJICAHETO JTHS IPOBEICHUS TOPTOB

Num

[leppon BpeMeHHM OT TEKyIIed JarThl 0 MOCJIEIHEro JIHS
3aKII0OYeHUs  (PBIOYEPCHOTO  KOHTpPAKTa  BKJIIOUHUTEIBHO,
BBIPAXKEHHBIN B JOJISIX OT rojia. PaccunThIBaeTCst Kak KOJIMYECTBO
KaJIEHAAPHBIX JHEW B yKa3aHHOM II€pUOJIe, TOJEIEHHOE Ha 365

T(Num)

[TopsakoBbIif HOMEp (BIOYEPCHOTO KOHTPAKTA, BKIIOUYEHHOTO B
Nuctpyment «KanenmapHelii cipen», ¢ 0oiee paHHIM CPOKOM
(maroit) uCTIOJTHEHUS.

Numl

[TopsiakoBeIit HOMEp (PHIOYEPCHOTO KOHTPAKTA, BKIFOUYCHHOTO B
Nuctpyment «KanenaapHelii cripey, ¢ 00iee MO3THUM CPOKOM
(maroit) UCHIOJIHEHUS

Num?2

bazoBeIii akTHB (HIOYEPCHOTO KOHTPAKTA

BA

Pacuernas nena ¢prouepcHoro KoHTpakTa Num, omnpeneacHHas
B X0]1¢ KIIMPUHTOBOM CECCHH 1.

[Topsimok pacuera onpenensiercs Crnenudukaniel KOHTpaKkTa u
[IpaBuiiamMu TOProB Ha CPOYHOM PHIHKE.

P(i,Num,bA)

LlenTp pacueTa puckoB (hbIOYEPCHOrO KOHTpAKTa Num

RC(i,Num,BA)

Pacuernas mnena ba3zoBoro aktuBa (DBIOUYEPCHOTO KOHTPAKTa,
onpe;[eneHHa;I I10 UTOram KHHpHHFOBOﬁ CECCUHU B COOTBECTCTBHUHU
¢ Hacrosimedn MeTonukoN, MNpUBEAEHHAs K Pa3MEpPHOCTH
(BIOYEPCHOTO KOHTPAKTA.

Spot(i,bA)

MuHuManbHOE 3HaUYCHHE 1IeHbI ba3oBoro akTuBa (prr0UEepPCHOTO
KOHTpPAKTa, Ha OCHOBE KOTOPOM ONpeesnsieTcsl AUana3ox
CIICHapHeB M0 U3MEHEHHIO IIEHBI (PBIOYEPCHOTO KOHTPAKTA.

VYcranaBnuBaercs KnnpuHroBbiM neHTpoMm i Kaxxaoro bA B
COOTBETCTBHUHU C HacToAwEerH MeToauKou.

MinPrice(bA)

10

MuHUMaNTBHBIN TIAr eHbI (BIYEPCHOTO KOHTPAKTA.

Ompenensercs B cooTBeTcTBUM  co  Cnernuduxanuei
(hBIOYEPCHOTO KOHTPAKTA.

Hcnone3yercs B uHensix orpaHnyeHus PacueTHbIXx 1eH
(GBIOUEPCHBIX KOHTPAKTOB Ha JTOT bBA, 3a HUCKIIOYECHHEM

MinStep(i, Num, b A)




CIIy4aes, Korja Ha BA YCTaHOBJICH MIPU3HAK
NegativePrices(bA)=Yes.

11 | CroumocTh MHUHUMAIBHOTO Iara IEHbl  (PHIOYEPCHOTO
KOHTpaKTa

MinStepPrice(i, Num, b A)

Ompenensercss B cooTBerctBUM  co  Crernuduxanuei
(BIOYEPCHOTO KOHTPAKTA.

12 | MuHMManbHbINA OTPaHUYUTEIIbHBIN YPOBEHb CraBok MR( 5 A, level)
obecrieuenus (B 10isx), level=1,2,3
VYcranaBnuBaetcst KMupUHTOBBIM HEHTPOM ISl KaKI0T0 BA.

13 | Texymuii MuHUMAaIBHBIA OrpaHHUYUTEIbHBIN ypoBeHb CTaBok | MRcurr( 5 A,level)
obecrieuenus (B 1oisx), level=1,2,3

14 | CraBKM TpOLEHTHOTO pHUCKAa B  MPOIEHTAX TOJOBBIX. IR(5 A,m)
VYcranaBnuBatorcss KMpUHTOBBIM LEHTPOM UIs1 Kaxaoro BA.
Jns kaxxmon kiroueBou Toukum = 1, ..., M.

15 | KoanuecTBO KIHOUYEBBIX TOUEK M
VYcranaBnuBaetcs KIMpuHTOBBIM HEHTPOM.

16 | KiitoueBble CpPOKH - ONPEETSAIOTCA B KIIOYEBBIX TOYKax. T(m)
VYcranaBnuBatorcsi KnMpuHroBeIM HEHTPOM ISl Kaxaoro BA
JUTSL KadKIOM KiroueBoi toukum = 1, ..., M

17 | Ilpu3Hak BeICTaBieHUS orpaHnuueHus Tpanunbl IlenoBoro | NegativePrices(bA)
KopHuaopa (bBrOYEepPCHBIX KOHTPAKTOB B npeaenax
MMOJIOKUTEIBHBIX 3HAUYEHUI
VYcranaBnuBaercs KIMpuHToBbIM HEHTPOM IS KaXaA0ro bA.

18 | [Ipu3Hak npuHYIUTETBHOTO IpUcBoeHUs (hprouepcam npusHaka | AllFirstPriority(BA)
«OCcHOBHO# PBIOYEpCH
VYcranaBnuBaetcst KnupuHTOBBIM LIEHTPOM.

19 | MuaumanpHoe konmuecTBO IllaroB 1eHBl (Qprouepca, mpH StepNum(BA)
KOTOPOM  OCYIIECTBIISICTCS ~ KaIMOpPOBKA MOJAEIHW KpPUBOU
BOJIATHJIBHOCTH, HCIOJIB3YeMOH COBMECTHO C  MOJENbIO
neHoobpaszoBanus onuoHoB bika-Illoymnsa
VYcranaBnuBaercs KIupuHroBbIM HEHTPOM IS KaXa0ro bA.

Puck-napamertpser Ne 12, 14-19 ycranasnuBatotces u uaMensaorces pemenneM KL

YacTtb

2. llopamok omnpeneneHus BCIOMOTATEIbHBIX  BEJWYMH,

ucnoyibzyembix [IAO Mockosckas bupxa nipu pacuere PacueTHbIX 1IeH

(1)BIO‘I€pCHBIX KOHTPAKTOB

1. B oeax OmnpeaciCHud BCIIOMOIaTClIbHBIX  BCJIMWYHH,

ucnoib3dyemeix I1AO

MockoBckasi bupxa mpu pacuere PacueTHbIX 11eH (DBIOYEPCHBIX KOHTPAKTOB,
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KJ'II/IpI/IHl"OBI)IM OECHTPOM HMCIIOJIB3YIOTCA CICAYIOMHUE JOIMOJHUTCIBHBIC PHCK-

MapaMeTpsl:

Ne [Tapamerp O6o3HaueHue

1 | Homep Texymei KIMPUHTOBOM cecCUu (AHEBHOM MITH )

. i

BEUEPHEH)

2 | MuHUManbHBIH HOMEP OCHOBHOTO (hbrOYepca NumMin

3 | MakcuManbHbII HOMEp OCHOBHOTO (hprouepca NumMax

4 | ®ObrouyepcHbIi KOHTPAKT/aKIHs//MHOCTPaHHas Inst

. nstr

BaJIIOTa/AParoleHHbIA METaT

5 | Ileppox BpemeHH OT TEKyled JaThl A0 JaThl )

. T

JEHEKHOT0 TIOTOKA j BKIIIOYUTENIBHO B IOJISIX OT rofa

6 | Lensl nyumero cmnpoca, Jy4IIero MNPEII0oKEHUS U
nociueaHen CHEIKH 1o ¢dBrouepcHOMY Bid(date, time, Instr),
KOHTPaKTY/aKIIMH/UHOCTPAaHHON Ask(date, time, Instr),
BAIIOTE/PAarolieHHOMY MeTally, noiydenHsie [TAO
MockoBckast bupxka ¢ bupkeBoro pelHKka B MOMEHT Last(date, time, Instr)
BpeMeHHU time B naty date

7 | [IpuzHak «ABTOMAaTHYECKOW 3arpy3kd PpPHIHOYHBIX MDRule( 5 A, Num)
JTAHHBIX» - IPUHUMAET 3HAYCHUS «Y» U «N».
VYcranaBnuBaercss KiIMpUHTOBBIM — LIEHTpOM ISt
kaxgoro BA u Num.

8 | Bpems  3arpy3ku  PBIHOYHBIX  JAHHBIX  JUIS MDtime(clearing, 5 A)
KJIMPUHTOBOM CECCUU
VYcranaBnuBaercs KIMPUHTOBBIM — LEHTPOM  JJISt
Kaxaoro BA s KaXIoW KIWPUHTOBOM CECCUM
(BeuepHeil U THEBHOM).

9 | Tun KIMPUHTOBOM CECCUM — JHEBHAS WJIM BEYEpHSsS clearing
[Tpunumaer 3navyenus: Icl, Ecl.

10 | YacroTa 3arpy3ku peIHOYHBIX JAHHBIX freq( b A)
VYcranaBnuBaercs KIMPUHTOBBIM — LEHTPOM  JISt
Kaxxaoro BA.

11 | KonuuecTBo 3arpy30K pbIHOYHBIX JaHHBIX count( b A)
VYcranaBnuBaercss KiIMpUHTOBBIM — LIEHTpOM ISt
Kaxs0ro BA.

12 | ®unbTpoBaHHBIE PBIHOYHBIE JTaHHbBIE TUIS Bid(i, Instr)

UCIIOJIb30BaHUs B pacyeTax KJIMPUHIOBON CECCUH i

Ask(i, Instr)

Last(i, Instr)




13

[Tapamerp, omnpenensromuil MPUOPUTET PBIHOYHBIX
JAHHBIX

VYcranaBnuBaercss KiIMpUHTOBBIM — LIEHTPOM ISt
Kaxxaoro BA.

Spread( 5 A)

14

OxujgaeMbple OUBHACHIHBIE BBILIATHI IO AKIMAM,
sapisiroruMcs  ba3oBbIM  aKTHBOM  (DBIOYEPCHOTO
KOHTpakTa. CpOK /10 OCYIIECTBJICHUS OXHIACMBIX
JMBHUICHIHBIX BBIILIAT B JOIAX OT T'OJa COCTABIISET f.

VYcranasnuBaercs KupruHroBeIM LIEHTPOM

CF(BA,t)

15

Koapduument mnepeBoma u3 pyOieid B eIUHULBI
PacueTHOM 11eHBI

Points(i, 5 A)

16

«I'psazHasy» PacueTnas [IeHa (hbIOYEpCHOTO
KOHTpAaKTa, OIpPEACIICHHAas] B XOJ€ KIMPUHTOBOM
CECCHUH I

P_dirty(i, Num, BA)

17

[IpenBapurenbHoe 3HaueHue PacueTHOW  LEHHBI,
MOJIYYEHHOE U3 PHIHOYHBIX JAHHBIX

MD(i,Num, 5 A)

18

Teopernueckast 1eHa, pacCUMTaHHAs Ha OCHOBE
PHIHOYHBIX JAHHBIX UM Ha OCHOBE W3MEHEHMs IE€H
JMKBUIHBIX (PBIOYEPCHBIX KOHTPAKTOB

MD_theor(i,Num, 5 A)

19

[IpenBapurenbHoe 3HaueHue PacueTHOW  IIEHBI,
MOJTYY€HHOE Ha OCHOBE PHIHOYHBIX JAHHBIX C YYETOM
0XXKHJTACMEBIX JUBUJICHIHEIX BhIIIAT. PaccunThiBacTCs
B coorBercTBUU C llpunoxenunem 1 x IlpaBunam
TOPrOB HAa CPOYHOM PBHIHKE.

MD_dirty(i,Num, 5 A)

20

Pacuetnas Ilena baszoBoro aktuBa (QBprHOUEpPCHOTO
KOHTpPAaKTa, ONpeAeNieHHasl 10 UTOraM KIMPUHTOBOM
ceccuu I, MPUBEICHHAass K pa3sMepHOCTH PacueTrHoit
1eHbI (PbIOUYEPCHOT0 KOHTPAKTa

NormalizedSpot(i, 5 A, Num)

21

HabGop cTaBoK MpOIEHTHON KpWUBOM B MpOIEHTAX
rOJI0BBIX (KpHBasl IPOLIEHTHBIX CTaBOK)
VYcranaBnuBaercs KIMpUHIOBBIM — LIEHTPOM  JUIsS
Kax1oro bA B ka)XJ0¥ KIIOYEBOI TOUKE M.

r(im, 6 A)

Ecmn  MDRule(BA,Num) ycTaHOBIEH paBHBIM

«N», TO B MOMEHT BpPEMEHH

MDtime(clearing,bA) o Instr(bA) 3nauenus Bid(date,time,Instr), Ask(date,time,Instr),
Last(date,time,Instr) onpenenstoTcs Ha OCHOBE KOTUPOBOK aHATIOTUYHBIX MHCTPYMEHTOB,

3arpy>kKeHHBIX U3 nH(popManoHHOH cuctemsl (Bloomberg u/unu Reuters).

2.1. Pacuernas unena ®prouepcoB Ha BA, Ha KOTOpPOM YCTaHOBJIEHBI INPU3HAKU
AllFirstPriority(bA)=Yes, n/umn NegativePrices(bA)=Yes, paccuuThiBaeTcsi 10
anroputMmy s OCHOBHBIX (DbIOYEPCOB B COOTBETCTBHHM ¢ [Ipmioxenuem 1 k




[lpaBuinaM TOProB Ha CPOYHOM PBHIHKE C YYETOM OCOOCHHOCTEW 3alloJHEHUS
PBIHOYHBIX JTAHHBIX:
Ecimu tonpko omna w3 men Bid(iInstr), wmm Ask(i,Instr), wmm Last(i,Instr),

MPUHUMAET HEMyCcTOoe 3HaveHue, To Bce mneHbl Bid(i,Instr), umm Ask(i,Instr), wim
Last(i,Instr), mpupaBHUBAIOTCS K HMEIOIEHCS TICHE.
Ecmu Bce menwr Bid(i,Instr), wmm Ask(i,Instr), wim Last(i,Instr), npuHMMaiOT
HEITyCTOE 3HaueHHe, TO JaHHBIE IIEHbl He KOPPEKTUPYIOTCSI.
Ecimu Ttonpko Bid(i,Instr) mpunumaer myctoe 3Hadenume, To Bid(i,Instr)=min(
Ask(i,Instr),Last(i,Instr)). 3nauenust Ask(i,Instr) u Last(i,Instr) He menstoTCs.
Ecmm  tompko  Ask(i,Instr) NpUHUMAeT  TyCTO€  3HauYeHue, TO
Ask(i,Instr)=max(Bid(i,Instr),Last(i,Instr)).
Ecnmu  tombko  Last(i,Instr) IPpUHUMAET  IyCTOE€  3HA4Y€Hue, TO
Last(i,Instr)=mid(Ask(i,Instr),Bid(i,Instr))
Ecmm  Bid(i,Instr),Ask(i,Instr),Last(i,Instr) mpuHMMaOT mycTOo€ 3HAYCHHE, TO
Bid(i,Instr)= Ask(i,Instr),=Last(i,Instr)=P(i-1,BA,Num) — B KauecTBE pPHIHOYHBIX
JAHHBIX HCIIONIb3yeTcs PacueTHas 1ieHa, OmpeseieHHas 1Mo UToraMm Onvkaniien
MPEbIAYIEH KIMPUHTOBON CECCHUM.

3. Jlnsa Bcex HeocHOBHBIX (hbrouepcoB (kpome BA ¢ mpusnakamu NegativePrices = Yes u/unu

AllFirstPriority = Yes) onpenensirorcst reopetuueckue rieust MD_theor (i, Num, 5 A) no

ITOPUTMY, OIIMCAHHOMY B II. 4-6 HacTosel Yactu Metoauku.

4. B ciyyae ecnu CyIIeCTBYIOT OCHOBHBIE (prouepchl Ha ba3oBbIil akTHB (PhIOYEPCHOTO
KOHTpaKTa, TO JJIS ONpelclicHus TeopeTndeckux uen MD_theor(i, Num, 5 A)
HEOCHOBHBIX (PBIOUEPCOB IPUMEHSIETCS CIIETY LM aTOPUTM:

4.1.  Hus Bcex Num<NumMin paccuntsiBactcss MD_theor (i, Num, 5 A) xak:

4.1.1. Hns ¢prrouepcoB (kpome DproyepcoB Ha MPOICHTHYIO CTaBKY):

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

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

4.1.2. Ilnsa ¢wrouepcoB Ha AKTHUBBI 0e3 cOOpa JaHHBIX C PBIHKA CIOT (KpoMme
®proUepcoB Ha MPOICHTHYIO CTABKY):
MD_theor(i,0, 5 A) = MD_dirty(i, NumMin, 5 A) - e 7(i=1z(NumMin))t(NumMin) (2
4.1.3. Jlns ®ObrouepcoB Ha MPOLIEHTHYIO CTABKY:
MD_theor(i,0, 5 A)) = MD_theor (i, NumMin, 5 A) — r(t(NumMin), 5 A) -
t(NumMin) 3)
4.2. s Bcex Num>NumMax paccuntsiBaercst MD_theor (i, Num, 5 A) xak:

4.2.1. Ins ¢prrouepcoB (kpome DproyepcoB Ha MPOIICHTHYIO CTaBKY):



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

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

4.2.2. Jlns ®pro4epcoB Ha MPOLIEHTHYIO CTaBKY:
MD_theor(i,Num, 5 A) = P_dirty(i—1,Num, 6 A) + (MD_dirty(i, NumMax,
b A) — P_dirty(i — 1, NumMax, 5 A)) (5)
4.3. Jlna Bcex HEOCHOBHBIX (biodepcoB, s koTopelx NumMin<Num<NumMax,
paccuntsiBaercst MD_theor (i, Num, 5 A) xak cpeHee MKy BETHYMHAMHE:
4.3.1. ns ¢pprouepcHbIX KOHTPAKTOB (Kpome DbI0UepCcoB Ha MPOIEHTHYIO CTABKY):

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

MD_dirty(ileft, 5 A) (6)
P_dirty(i—-1,left, 5 A)’

rae left - Gmmkaiimmii «creBa» Num ocHOBHOTO (bbrouepca.

ii. P_right(i, Num, b A) = P_dirty(i — 1, Num, 6 A) *

MD_dirty(i,right, 5 A) (7)
P_dirty(i—1,right, 5 A)’

rae right - 6mmwkaimmii «cpaBay Num OCHOBHOTO (pprouepca.
4.3.2. Jlns ®prouepcoB Ha MPOLIEHTHYIO CTaBKY:

iii. P_left(i, Num, 6 A) = P_dirty(i—1,Num, 6 A) +
(MD_dirty(i,left, 5 A) — P_dirty(i — 1, left, 5 A)), (8)
riae left - ommkaimmii «cireBa» Num ocHOBHOTO (bbrovuepca.

iv. P_right(i, Num, 5 A) = P_dirty(i —1,Num, 6 A) +
(MD_dirty(i,right, 56 A) — P_dirty(i — 1,right, 56 A)), (9)
rae right - Omkaimumii «cnpasay Num OCHOBHOTO (pprouepca.

B citydae ecnu Bce prouepcHble KOHTPAKThl Ha ba3oBbIii akTHB (bIOYEPCHOTO KOHTPAKTa
SBJISIFOTCS.  HEOCHOBHBIMH, TO TeopeThueckue wnensl MD_theor(i, Num, 5 A)
YCTaHABJIIMBAIOTCS PaBHBIMHU OJIMDKAWITUM TPEIBIAYIIAM 3HAaueHUSM PacueTHBIX IIeH
P_dirty(i—1,Num, 6 A). Jlns AxrtuBa 0e3 cOopa MHaHHBIX C pPBIHKA CIIOT
MD_theor(i,0, 5 A) ycranasnuBaercst pasHoii Spot(i-1,BA).

Jlnst HeoCHOBHBIX (proUepcoB Ha ba3oBbIl akTHB (DBIOYEPCHOTO KOHTPAKTA MPOBOJIUTCS
KOPPEKTHPOBKA TEOPETUIECKUX PacueTHBIX IIEH Ha PHIHOYHBIC JAHHBIC TI0 CIICTYIOIIEMY
ITOPUTMY:

6.1. PaccumThiBaloTCS  «TpA3HBIC» 3HAUEHUS HEMYCTBHIX PHIHOYHBIX  JaHHBIX

Bid_dirty(i, Instr) , Ask_dirty(i, Instr) B coorBerctBuu ¢ m.6.1.1 u mm.6.1.2
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Hacrosimiern Yactu Metomuku. I[lpu stom BMecto mapamerpa MD(i,Num,bA) B
dopmye ucnonssyercs Bid (i, Instr), Ask(i, Instr) cOOTBETCTBEHHO.
6.1.1. PaccumThIBalOTCS «TPS3HBICY 3HAUCHUS PHIHOYHBIX JAHHBIX TSI PBIOYEPCHBIX
KOHTPaKTOB (KpoMe PbIouepcoB Ha MPOLEHTHYIO CTAaBKY):
MD girty(inum, 5 4) = MD(i, Num, 5 A) + Points(i, 5 A) *

eT (i—1T(Num), 5 A)t(Num) Zg;(fST(Num) [CF(BA, t) e—r(i—l,t,EA)*t]) (10)

rie
T(Num) — cpoK 10 UCHOJHEHUsI (BIOYEPCHOTO KOHTpaKTa ¢ HomepoM Num
(z(0) = 0);

t — CPOK J0 OCYIIECTBIICHHS 0)KMIACMbIX IMBHICHIHBIX BBIIUIAT B JOJSAX OT
roja.

r(i— 1,7, 5 A) — 3HaueHHe CTaBKHM HA CPOK T, PACCUNTAHHOE B OJIMKAMIIYIO
MIPEABIIYIIYIO0 KIMPUHTOBYIO ceccuto (i-1),

Points — xo3¢dunuent nepesoga u3 pyoneil B equHUIbl PacueTHOH I1IeHBI.

PaccunrteiBaetcs o opmyie:

) . _ MinStep(i,1, 5 A)
Points(i, b A) = /MinStepPrice(i, 1, 5 A) (1)

6.1.2. TIpeoOpa3oBBIBAIOTCS 3HAYEHHUS PHIHOYHBIX MaHHBIX Ui DblouepcoB Ha

IIPOLICHTHYIO CTABKY:

6.1.2.1. IIEHBI KOTOPHIX BBIPAKEHBI B 0OPATHBIX KOTHPOBKAX:
MD_dirty(i, Num, 56 A) =1—MD(i,Num, 5 A)/100 (12)
6.1.2.2.  1I€HBI KOTOPBIX BBIPAKEHBI B MPSIMBIX KOTUPOBKAX:
MD_dirty(i, Num, 6 A) = MD(i,Num, 5 A)/100 (13)
6.2. Ecmu JOCTYITHO u snauenue Bid_dirty(i, Instr), u 3HaYEHHUE

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[] — ¢&yHKOUA, ompenensionias MeIUaHHOe 3HA4YeHHWE U3 Habopa
apryMEHTOB.

6.3.  Ecau gocrymnHo Toibko 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.  Ecnu pocrynHo Tojbko 3Hauenue Ask_dirty(i, Instr), To

MD_theor(i, Num, 5 A) = min[MD_theor(i, Num, 5 A); Ask_dirty(i, Instr)]. (16)
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7. Amroputm onpenenenus P_dirty(i, Num, 5 A) Ha OCHOBE IPOLIEHTHOM KPHBOIi

r(i,m, 5 A) u teopernueckux uen MD_theor (i, Num, 5 A):

7.1.

7.2.

7.3.

Jnst kaxaoro (pIOYEPCHOTO KOHTPAKTa METOJOM JIMHEHHOW WHTEPIOJISIINI
paccuntsiBactcs 3Hauenue (i, T((Num), BA).

Jlnst kaxxgoro ocHoBHOTO (prouepca P_dirty(i, Num, 5 A) paccuuTbhiBaeTcs B
cooTBeTcTBUU C [IpaBunmamu TOpProB Ha CpOYHOM phIHKE. TeopeTuueckas IeHa
OCHOBHOTO (hprouepca paccunThiBacTcsi kKak MD_theor(i, Num, b A) =
P_dirty(i, Num, 5 A). (17)
Aunroput™m onpenenenus 3Hauenust P_dirty(i, Num, 5 A) s BCeX HEOCHOBHBIX

(bBprOYEpCOB:

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

7.3.1.1.  PaBuo P_dirty(i—1,0, 5 A) nns BA (kpome AktuBa 6e3 cOopa
JIAHHBIX C PBIHKA CIIOT).

73.1.2.  JIna AxtuBa 0e3 cOopa MJaHHBIX C pBIHKa CHOT 3HA4YeHUE
P_dirty(i,0,bA) onipenensiercs o Gpopmyiie:

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

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

7.3.2. Anroputm omnpezaenenus suadenust P_dirty(i, Num, 5 A) mnast Num>1 mis

¢drrouepcoB Ha AKTUB 0e3 cOOpa JaHHBIX C PbIHKA CcIOT U 1 Num>0 s
OCTJIbHBIX (PBIOYEPCOB:

7.3.2.1.  Jlnsa pprouepcoB (kpome Obr0UEpPCOB HA MPOIEHTHYIO CTABKY):

115 hprovepcoB Ha AKTHB 0e3 cOopa TaHHBIX C PhIHKA CITOT:

P_dirty(i, Num, b A) = P_dirty(i,0, 5 A) * exp (r(i,7_adj(Num),

b A) xt_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, t{(Num), 65 A) *
T(Num) 21)

7.3.2.2.  nus ObrouepcoB Ha MPOLIEHTHYIO CTABKY:

P_dirty(i, Num, 6 A) = P_dirty(i,0, 5 A) + r(i,t(Num), 5 A) (22)

7.3.3. Tlpoucxomut KOppeKTUpOBKa P dirty Ha pBIHOYHBIC NAHHBIE TI0 AJTOPUTMY

cormacHo 1. 6.2-6.4 nHactosmen Yactu Meroauku, npu 3toMm MD theor

3ameHnsiercs Ha P_dirty.
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8. 3uauenwus napamerpa Spot(i, 5 A) npupasuusarorcs P_dirty(i, 5 A,0).

9. Orpannuenus Ha kosiebanne Kypca ”HOCTpaHHBIX BAJIIOT HE YCTaHABIIMBAIOTCSI.

Yacts 3. OHpGI[GHeHI/Ie rpaHul AWalla30Ha OLOCHKHU PBIHOYHBIX U

IPOLICHTHBIX PUCKOB,

KOHTPAKTOB U I'PAHUIL BEJIMYUHBI CIIpC1a

rpanull LleHoBoro kopujgopa (QbrHOYEPCHBIX

Onpenenenne rpaHull AUMANa30HA OLEHKH PBIHOYHBIX M TNPOUEHTHHIX PHCKOB,
rpanul IleHoBoro xkopuaopa ¢gbHYepcHbIX KOHTPAKTOB M IPAHUI] BeJMYHHBI

cripeaa B Xo/le KJIMPUHIOBOI cecCHU

Jns onpenenenust Bepxueit/HiwkHell rpaHulpl 1uana3oHa OLEHKH PBIHOYHBIX PHCKOB,

Bepxueit/HwxkHell rpaHui auana3oHa OLEHKH NPOIEHTHBIX pHCKOB, Bepxuei/Huxuen

rpanun LlenoBoro kopumopa ¢prouepcHbIX KOHTpakToB M Bepxneit/Hwxkneil rpanuil

BCJIMYMHBI CHpCda B XOAC KJII/IpI/IHI‘OBOI\/'I CCCCUU  HUCHOJB3YIOTCA  CIICAYIOIIUC

JOTIOJIHUTEIIBHBIE PUCK-TTAPAMETPBL:

[TapameTp

O0o3HaueHue

Homunan ¢bprouepcHOTO KOHTpPAaKTa Ha
MPOIEHTHYIO CTaBKy, onpexaeneH Cnenuduxanneit
(bBI0YEpPCHOTO KOHTPAKTA

N(BA)

[Tapametp ckopoctu cHmxenus ['O dprouepca Ha
IIPOLICHTHYIO CTaBKY, yCTAHABIMBACTCS
KimpuHroBeiM HEeHTpOM

a(b A)

Oxonuanue nepuoja camwkenus: 'O @prouepca Ha
MPOLICHTHYIO CTaBKY, YCTAHABIMBAETCS B AOJSAX OT
roga Knupunrossiv nentpom. PaccunteiBaercs
KaK KOJINYECTBO KaJICHAAPHBIX IHEN B IEPUOAE
cHkeHns ['O dprouepca Ha NPOLEHTHYIO CTaBKY,
IozieJIEHHOE Ha 365.

T_min(5 A)

Hauvano mepuona chuxkenus 'O Dsprouepca Ha
MIPOLICHTHYIO CTaBKY, YCTAaHABIMBAETCA B JOJSAX OT
roga KiupuHroBsiM I1eHTpoM. PaccuuThiBaercs
KaK KOJINYECTBO KAJICHIAPHBIX [IHEW B IEpPUOJC
cHkeHus I'O @prouepca Ha NPOLIEHTHYIO CTaBKY,
nojesieHHoe Ha 365.

T_max(b5 A)

[Ilupuna  wEeHOBOrO  KOpHAOpa B  JOJSX.
VYcranaBnuBaercs:t KIMpUHTOBBIM IIEHTPOM IS
Kaxxgoro BA u xaxxmoro Num

RangeFut(Num, 5 A)

Bepxusaa rpanuna IleHoBoro kopuumopa Ui
¢bprouepcHOro KOHTpakTa Num

HboundFut(Num, 5 A)
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7 Hwxusga rpanuna €HOBOI'0O Kopuaopa Il
p 2 PHAOP LboundFut(Num, 5 A)
¢bprouepcHOro KOHTpakTa Num
8 [HIupuna BEJIMYUHBI cripena B JIOJISX.
VYcranaBnuBaercs KIMpPUHTOBBIM LEHTPOM ISt RangeCS(Numl,
kaxaoro Mucrpymenra «KaneHmapHbiii cripen» ¢
HOME Num?2, 6 A)
pamu Numl u Num?2 BKIIOYEHHBIX B HETO
(bBIOYEPCHBIX KOHTPAKTOB.
9 Bepxusis rpaHuna BeJIMUMHBI - cripeda Ui
HNuctpymenrta «KanenmapHbIil crIpes ¢ HOMEPAMUA
py P P P HboundCS(Numl1,Num2, 5 A)
Numl u Num?2 BKIFOYCHHBIX B HETO ()bIOYEPCHBIX
KOHTPAKTOB.
10 | HwxkHss rpaHuna BENIMYMHBL  cOpena  Juis
HNuctpymenrta «KanenmapHbIil crIpes ¢ HOMEPAMUA
py P P P LboundCS(Numl1,Num2, 5 A)
Num1 u Num2 BKJIIOUEHHBIX B HETO (PHIOYEPCHBIX
KOHTPAKTOB.
11 | Texyume CtaBku prcka pocTa IPOLEHTHBIX CTABOK
B IIPOLEHTAaxXx TOHOBbIX. PaccuurtsiBaeTcs mJist IRcurr(Bb A,Num,u)
KaK70ro (ppI0YepCHOr0 KOHTpakTa Num.
12 | Texymue CTaBKM pHCKAa CHUKEHHMS MPOLIEHTHBIX
CTaBOK B MPOIIEHTaX TrOJOBbIX. PaccumThiBaeTcs IRcurr(B A, Num,d)
JUTSL KXKA0TO (PBI0OYEePCHOTO KOHTpaKTa Num.
13 | BepxHss rpaHulla Iuana3oHa OLICHKH PBIHOYHBIX ) ]
RightRiskboundMR(Num, 5 A, level)
PHUCKOB
14 | HuwxHss rpaHuiia auana3oHa OLICHKU PHIHOYHBIX ]
LeftRiskboundMR(Num, b A, level)
PHUCKOB
15 | BepxHss rpanuna guana3oHa OLEHKH ] ]
RightRiskboundIR(Num, 5 A)
MPOLEHTHBIX PUCKOB
16 | HuxHss rpaHua quana3zoHa OlEeHKH MPOIEHTHBIX )
LeftRiskboundIR(Num, b A)
PHUCKOB
17 | [IpomexxyTouHasi BCrioMoraTebHasi BeTMUuHA RightBound (i, BA, Num)
18 | IIpoMexxyTOoUuHast BCIIOMOTaTebHast BETUYMHA LeftBound (i, BA, Num)
Puck-napametpsr Ne 2-4, 5, 8 ycranaBnuBaroTcs perieHueM KiimpuHroBoro neHrpa.
2. B xone KJIMPUHTOBOM CECCHM IS KaXJI0TO (DhIOYEPCHOTO KOHTpaKTa pacueT BepxHeit

(Hwmxwneit) rpanunsl LleHoBOro kopu1opa NpoMCXOoauT MO CAEAYIOIIEMY aITOpPUTMY:

2.1.  Jlns Bcex (pproYEpPCHBIX KOHTPAKTOB:
RC(i,Num,bA) = P(i,Num,bA),
MRcurr( 5 A,level) = MR( 5 A, level),

(23)
(24)
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IRcurr(B A,Num,u) = IRcurr(Bb A,Num,d) = interp(IR(b A,m),7(Num))
(25)

Tne interp(IR(B A, m), t(Num)) - 3HaueHre CTaBKM PUCKa PAcCOTJIACOBAHUS
IPOLIEHTHBIX CTAaBOK, HHTEPIIOJINPOBAHHOE B COOTBETCTBHHU CO CIIETYIOIIMMHU

dhopmynamu:
interp(IR(BA, m), T(Num)) = URGARZIRBAL)(cWum)-TW) | 1ppa py (26)
T(R)-T(L)
Ecmu t(Num)>T(max):
interp(IR( 5 A,m), t(Num)) = IR(b A,T(max)), (27)

rae

T — BpeMmst 10 UCTIOTHEeHUS (DBIOYEPCHOTO KOHTPAKTA B JTHSX,

T(R), T (L) — 6mmxkaiimue k cpoky 7 kirodeBbie ToUkH, T(R) > T (L),
R, L — HOMepa KJIIOUEBBIX TOYEK,

T (max) — MakCUMaJbHbIN KIOUYEBOU CPOK.

2.2. PaccuuthiBaeTcs BcromorarenbHas BenuuuHa yOwbiBanus ['O IM(BA,Num) nns
®dprouepca Ha MPOLEHTHYIO CTABKY:
IM(5 A,Num) = N(5 A) - FXrate - (Tnax(5 A) = Trpin (5 A)) - 9% + Tyin (5 A)) -

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

rac

T(Num) —Tpin( 5 A) . .
Tmax(EA)_Tmin(EA) ’ 0) ’ 1))

@ = min (max( (29)

N(bA) — HOMHHAJI KOHTPAKTA,
FXrate — Kypc BaJIIOTbI HOMHHAJIa KOHTPAKTa,
Jnist KOHTPAKTOB, HOMHHAJ KOTOPBIX ONpeesieH B pyonsix, FXrate = 1.

JUis KOHTPAaKTOB, HOMMHAJ KOTOPBIX OIPENEIEH B HHOCTpaHHOW BaiwoTe, FXrate
OTIpEeIeNIACTCS CIEIyIOINUM 00pazoM:

o B Tteuenne nHeBHOrO PacueTHOoro mnepuoga MNPUMEHSETCS COOTBETCTBYIOIIMIA
WupukatuBHeld  Kypc 1o cocrossHuio Ha 18:44:00 MCK oOmmkaiimero
npenpiaymero Toprosoro aus Ha CpounoM peiHke ITAO MockoBckas bupxa,

o B Ttedenue BeuepHero PacueTHoro mnepuoja NMPUMEHSIETCS COOTBETCTBYIOIIMIA
WNunaukaTtuBHEIN Kypc 1o coctosHuio Ha 13:45:00 MCK rtekymero Toprosoro ass,

o ITo oxoHYaHuu BeuepHero PacueTHOro nepuoja NpuMEHseTCs COOTBETCTBY IO
WNuaukatuBHeI Kypce 1o coctosgHuio Ha 18:44:00 MCK rtexymero Toprosoro qus.

a( b A) — ckopocts yosiBanus ['O, mapametp b4,
T_min( 5 A),T_max( 5 A) - napamerpsl BA, ycTaHaBIUBalOTCS KaK BpeMs J10

OKCIIUpalu B JOJISIX TroJa.
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2.3.  Jlnsa kaxnaoro (proYepCcHOro KOHTpakTa Num pacCUYUTHIBAIOTCS BCTIOMOTATEIbHBIC
BCIIMYHNHBI:

2.3.1. Jlns Bcex ¢GbrOYEpPCHBIX KOHTPAKTOB (KpoMe DboYepcoB Ha MPOIEHTHYIO
CTaBKy) paccuuTtbiBaeTcst Benmunna NormalizedSpot(i, 5 A, Num):

NormalizedSpot(i, 5 A, Num) = max (abs(Spot(i,
" . . MinStepPrice(i, 5 A,1) .
b5 A ))' mlnprlce( b5 A )) MinStep(i, b A,1)xLot(i, 5 A,1)
MinStep(i, 5 A,Num)-Lot(i, 5 A,Num)
MinStepPrice(i, 5 A,Num)

(30)

2.3.2. Jlns Bcex ¢GbIOYEPCHBIX KOHTPAKTOB (KpoMe DboYepcoB Ha MPOIEHTHYIO
CTaBKY):

RiskRange(i, 5 A,Num) = RightBound (i, BA, Num) *

elReurr( b A, Numw)+t(Num)+sign(RightBound(i,BANum)) _

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, 56 A
,Num) * MRcurr( 5 A,1) (33)

2.3.3. [ns @proyepcoB Ha MPOIEHTHYIO CTABKY:

RiskRange(i, Num, bA) [RC(i,Num, 5 A) + MRcurr(5 A,1) (34)
= -IM( 5 A, Num)
+ IRcurr( 5 A, Num,u)| —

—[RC(i,Num, 6 A) — MRcurr( 5 A,1)
-IM( 5 A, Num)
— IRcurr( 5 A,Num,d)]

2.4. PaccuuThIBaeTCsi BCHOMoOTaTelbHas BenudyuHa PriceRangeFut(i,Num, 5 A) -
nonymupuHa rpaHul] LleHoBoro kopuaopa QprouepcHOro KOHTpakTa Num,
PacCUMTaHHOTO B KIIMPUHTOBYIO CECCHIO i

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

2.5. Bepxuss/Hwxkusas rpanuna LlenoBoro kopumopa s (pbrOYEpPCHOTO KOHTpaKTa
Num paccUnTHIBAIOTCS KaK:

16



HboundFut(Num, b A) =

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

P(i, Num, 5 A) — PriceRangeFut(i, Num, 5 A) (37)

2.6. Ecnu na ba3zoBom aktuBe npusHak NegativePrices(bA)=No, To

LboundFut(Bb A,Num) = max(LboundFut( b A,Num); MinStep(i, 6 A
,Num)) (38)
B ciydae ecnu cpaboTajgo JaHHOE OrpaHUYEHHE B PE3yIbTaTe HMPUMEHEHHS

naHHoil ¢opmynel, korma Hmxuss rpanuna lleHoBoro kopuaopa paBHa
MuHMMaIbHOMY IIAry EeHbl (PbI0YEPCHOT0 KOHTPAKTA, NalbHEHIIINE pacIIupPEHUs
U MOHUTOPUHT HukHEW 1eHOBOW TpaHHIIBI 3TOTO (phroYepca HE MPOU3BOISTCS.
MoHuTOpUHT U pacmupeHuss BepxHei 11eH0BO# TpaHUIlbl 115 3TOTO (prouepca u
Bepxneit u HukHel IeHOBBIX TpaHUI] OCTATBHBIX (DBIOYEPCOB MPOIOIIKAOTCA. B
cllydyae pacIIMpEeHHs LEHOBBIX TPaHMIl OCTAIbHBIX ()bIOYepcoB Ha 3TOT BA
Bepxuss/HuxkHas TpaHMIbl AMana3oHa OLIEHKUM PBIHOYHBIX pHCKOB M LleHTp
pacuera pUCKOB YKa3aHHOIO (prouepca MepecuuThIBAIOTCS B cOOTBETCTBUU ¢ I

Pa3nenom Hactosment Yactu Metoauky.

Pacuer Bepxneit (HuwkHeit) rpaHuiisl BeJITHUMHBI CHpeAa C MOPSAKOBHIMH HOMEpaMHU
(BIOYEPCHBIX KOHTPAKTOB, BKIIOYEHHBIX B crpea, Numl/Num2 mpoucxoguT o
CIIEAYIOIIEMY QJITOPUTMY, €CIM HE BBINOJHIKOTCS YCIOBHS, OIpENEICHHbIE B 1.4
gactosmero Pasgena Metoauku:

3.1. PaccuntniBaeTcs BCIIOMOTraTeIbHAs BEJIMYHNHA:

3.1.1. Jlna ¢dprouepcHBIX KOHTPAaKTOB (kKpoMe DBIOUEpPCOB Ha MPOICHTHYIO
CTaBKY):

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

. [e IRcurr(bA,Num2,u)-t(Numa2)

_ e—IRcurr( b A,NumZ,d)-T(NumZ)]

3.1.2. Jlna ®@prouepcoB Ha MPOLIEHTHYIO CTaBKY:

RiskRangeCS(Num1, Num2, 6A) [Rcurr( 5 A, Num2,u) + (40)

+IRcurr( 65 A,Num2,d)

3.2. PaccuuThiBaeTcs BcrioMoraTeiabHas BenauuuHa PriceRangeCS(i, Numl, Num2,
b5 A) — mnonymumpuHa Bepxseli/HwxkHell rTpaHHMIl BEIMYMHBI cCIpega C
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MOPSAKOBBIMM HOMEpaMH (DbIOYEPCHBIX KOHTPAKTOB, BKIIOYEHHBIX B CIIpEN,
Num1/Num?2, pacCYUTaHHOTO B KIIUPUHTOBYIO CECCHIO 1:

1
= ERangeCS(Numl, Num2, 65 A) -

PriceRangeCS(i, Num1, Num2, 5 A) (41)
* RiskRange CS(Numl1,Numz2, 5 A)
3.3. Bepxusas/HwkHss rpaHuiia BETUYHHBI CIIPEa PACCUMTHIBAIOTCS KaK:
HboundCS(Numl,Num2, 5 A) P(Numl, Num2,BA)
= + PriceRangeCS(i, Num1l,Num2, 5 A) (42)
LboundCS(Num1, Num2, 6A) P(Num1, Num2,BA) —
_ PriceRangeCS(i, Num1l, Num2, BA) (43)

IT'ne

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

Ecnu o ucnonuenust GpprouepcHoro koHTpakTa Numl ocTasoch MEHBIINE WA PaBHO 2
KIIMPUHTOBBIX CECCHUi, M ()bI0YepCHBIN KOHTPAakT Numl He BKIIIOYeH B MeXMeCSUHbIH
cipen win GproYepcHbI KOHTpakT Numl BKiIrOYeH B MEKMECSUHBIN CIIpe]] U 110 HEMY
JNEUCTBYET MpaBuiao ydyeta puckoB «llomyHerTmHr» B 1ensax pacuera ['apaHTuiitHOrO
obecrieyenusi, pacuer Bepxueit/Hwxkneil rpanun Benmumsbl crpena Numl/Num?2
MIPOUCXOAUT IO CIEAYIOIIEMY AITOPUTMY:

4.1.  Bepxuss/HuxHsasg rpaHuiia BEJIMYUHBI CIIPEJa PaCCUMTHIBAIOTCS KaK:
HboundCS(Numl, Num2, 6 A) = P(Numl1, Num2, 5 A) + PriceRangeFut(i, Num2,

5 A) (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)

PaccunteiBarorcs rpaHUIbl JUAlla30Ha OUCHKN PBIHOYHBIX PUCKOB!
5.1.  BepxHss rpaHunia quana3oHa OLEHKHA PhIHOYHBIX PUCKOB:

5.1.1. JInsa ¢pproyepcHBIX KOHTPAKTOB KpoMe DbiouepcoB Ha MPOLEHTHYIO
CTaBKY:

RightRiskboundMR(Num, b A, level)

= RC + MRcurr(BA, level) (48)
-abs(NormalizedSpot(i, b A, Num))
5.1.2. Jlna ®@prouepcoB Ha MPOLIEHTHYIO CTaBKy
RightRiskboundMR(Num, b A, level) (49)

= RC 4+ MRcurr(b A,level) - IM(B A, Num)

5.2. HwxHss rpaHuia quana3oHa OlEHKHA PhIHOYHBIX PUCKOB
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5.2.1. Jlna ¢broYepcHbIX  KOHTpPakToB (kpome DplouepcoB  Ha

IIPOLIEHTHYIO CTaBKY):

LeftRiskboundMR(Num, b A, level)
= RC — MRcurr( b A, level)

(50)

- abs(NormalizedSpot(i, b A, Num))

5.2.2. Jlna ®broyepcoB HA MPOLEHTHYIO CTaBKY

LeftRiskboundMR(Num, b A, level)

(60)

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

PaccunteiBaroTcs rpaHUIlbl JUAlIa30HAa OICHKH MPOLCHTHLIX PHUCKOB!:

6.1. BepxHss rpaHuiia quamna3zoHa OLEHKH MPOIEHTHBIX PUCKOB

RightRiskboundIR(Num, b A) = IRcurr(B A, Num,u)

6.2.  HwxkHas rpaHuna Auana3oHa OLIEHKH POLIEHTHBIX PUCKOB

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

(61)

(62)

II. MoHuTOpPHHI M H3MEHEHHe TIpPaHHUI] AMANA30HA OLEHKH PBIHOYHBLIX PHCKOB,
NPOLEHTHBIX PUCKOB, rpannl LleHoBoro kopuaopa GppHYEpCHBIX KOHTPAKTOB H
TPaHMI] BeJIMYMHBI CIIpeia B TeYeHHe NMeproaa NpoBeJeHUsI OCHOBHON TOProBOM
ceccuu

JI1s1 MOHUTOPHHTA JJOCTaTOYHOCTU M U3MEHEHUs PUCK-NIapAMETPOB B TEUECHHE MIEPUO/IA
MIPOBEACHUS OCHOBHOM TOPrOBOM CECCHM HCIIOIB3YIOTCS CIEAYIOIINE JOTOTHUTEIbHBIC
pHUCK-TTapaMeTpHI:

No [Tapametp O6o3HaueHUE

1 Bpewms, ucnionszyeMoe i1 KOHTPOJIS JOCTaTOYHOCTH BepxHei
(Hwxmnelt) rpanunsl lleHoBoro kopuaopa (B ceKyHOax)
(bIOYEPCHOTO KOHTPAaKTa B TEYEHHE OCHOBHOM TOProBOH | FytMonTime Day(FA)
CECCHM.
VYcranaBnuBaetrcs KIMpuHToBBIM HEHTPOM JJIs1 KaXA0T0 BA.
2 | llupuna xopumopa MOHUTOpHMHTA (B 10Jisix). Mcmoms3yercs
JUTsL KOHTPOJIsE JoctatouHocTH Bepxueit (HwokHel) rpaHuIls
[{enoBoro kopuaopa. FutMonRange(5 A)
VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.
3 MakcuMalnbHOE KOJMYECTBO W3MEHEHWUW Tpanul] LleHoBoro

KOpHIOpa B TEYEHHE BPEMEHHBIX MEPHOJOB: C Hayaia
BEUECPHEN JTONMOJHUTEIBHOW TOPrOBOM CECCUU TEKYILEro

ToproBoro AHsl 10 OKOHYaHUS JTHEBHOTO PacueTHoro nepuoaa

AutoShiftNumMR( 5 A)
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OCHOBHOM TOProBOM ceccuu, B Te4eHUE BeuepHero PacueTHoro
IIEpUOJ1a OCHOBHOM TOPrOBOM CECCUMU.

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

MakcumanbHOE KOJMYECTBO W3MEHEHUM TpaHMIl Juara3zoHa
OLICHKH MPOLIEHTHOT'O PHUCKA B TEUEHHE BPEMEHHBIX IIEPHOJIOB:
C Hayajga BEUYEpPHEW OMOJHUTEIBHOM TOProBOM CECCHU
TeKymero ToproBoro aHs 10 OKOHYaHUs THEBHOTO PacueTHOrO
[IEpUOJa OCHOBHOM TOPrOBOM CECCUHU, B TEUEHUE BEUEPHErO
PacueTHOrO nnepuoia OCHOBHOM TOPrOBOM CECCHUMU.

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

AutoShiftNumlIR(BA)

Pa3mep caBura neHoBOro KOpuaopa (GpoYepcHOro KOHTPAKTA.

VYcranaBnuBaetrcs KIMpuHToBBIM HEHTPOM 711 KaKA0T0 BA.

FutShift( 5 A)

MakcumanbHbli  HOMEp (PBIOYEPCHOTO KOHTPAKTa, P
HaxOXXJICHUM 3asBKM Ha KOTOpbli Ha Bepxuei/Hmwxknei
rpaHunie lleHOBOro KOpuaopa OCYLIECTBISETCS W3MEHEHHE
Bepxuux/Huxuux rpanun LleHoBoro xopuaopa ¢pprouepcHbIX
KOHTPAKTOB.

VYcranaBnuBaercs KnupuHIroBeIM LIEHTPOM AJ1s Kaxa0ro bA.

FutMonNum( b5 A)

Bpewms, ucnonp3yemoe i1 KOHTPOJISl AOCTaTOYHOCTH BepxHen
/HwXHE# TpaHUIlbl BEIMYUHBI cIipea (B CEKyHIaX) B TEYCHHUE
OCHOBHOM TOPIOBOM CECCHH.

VYcranaBnuBaeTrcs KIMpruHToBBIM HEHTPOM JJIs1 KaXA0T0 BA.

CSMonTimeDay(bA)

[upuna Kopuzaopa MOHHUTOpPHUHTA HNuctpymenToB
«KanennapHslii cripeny.

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

CSMonRange( b A)

MakcumanbHBIN TOPSIAKOBBIM HOMEP (PBIOYEPCHOTO KOHTPAKTa
C IaJIbHEH NaTOW WCIOJHEHMS, BKJIIOYEHHOrO B MIHCTpyMeHT
«KanennapHslii cripe», pH MOCTYIUIEHUH CUTHAJA O CJIBUTE C
KOTOPOTO OCYIIeCTBIsieTcs caABUr Bepxueit/HuxHel rpaHutibl
BCJIMYHHBI CIIpCaa.

VYcranaBnuBaercs KnupuHroBeIM LIEHTPOM AJIs Kaxa0ro bA.

CSMonNum( 5 A)

10

Pasmep cnBura Bepxueit/HuxHelt rpaHuiibl BETMYUHBI CIIPEAA.

VYcranaBnuBaercs KupuHroBeIM LIEHTPOM AJIs Kaxa0ro bA.

CSShift( 5 A)

11

[Ipu3Hak «ABTOMaTHYECKOTO U3MEHEHHS TpaHullbl [[eHoBoro
Kopuzaopa (bpIOYEPCHOTO KOHTpPAKTa MU TPAHUIIbl BETUYMHBI
CIIpeaa - MPUHUMAET 3HAYEHUS «Y» U «N».

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

BoundsWdn(BA)
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3Ha4yeHus pUCK-I1apaMeTPOB, yCTaHABIMBaeMbIX KIIMPUHIOBBIM LIEHTPOM, MyOJIUKYIOTCA Ha caiiTe
Kimpunrosoro nenrpa.

2. KiupuHroBslii IEHTp M3MEHSET B TEYEHHE NEPUOJA NMPOBEACHUS OCHOBHOM TOProBOil
ceccun BepxHioro/ HIKHIOIO TpaHUIly quana3oHa OLEHKU PHIHOYHBIX PUCKOB JJIS BCEX
(bbIOUepCHBIX KOHTPAaKTOB Ha ba30BbIil aKTHB NpH OJHOBPEMEHHOM BBITIOJHEHUU
CHEAYIOIIUX YCIOBUM:

a. Hamumuwe B TC HempepbiBHO B TeueHue FutMonTimeDay(BA) cexynna ¢
MOMEHTa PErucTpaIii XOoTs Obl OJHOW Oe3anpecHOl AKTHUBHOW 3asBKU Ha
MOKYNKY (MPOJaxKy) JaHHOTO (DhIOYEPCHOT0 KOHTPAKTA C IEHOW, OTIUYHOM
ot Bepxueii (Huxwneil) rpanunsl [leHoBOro kopumopa He Oojee, 4eM Ha
noporoBoe 3Hauenue FutMonRange( 5 A) - PriceRangeFut(i, Num,
b A).

b. Ilpu coBepiieHUU cBUTA B T€UEHUE THEBHOTO PacueTHoro nepuosa:

KonuuecTBo coBeprieHHBIX cABUTOB BepxHux/HmkHUX rpaHuI] nuama3oHa
OIIEHKU PBIHOYHOTO PHUCKA C Hayaja BEYEPHEH JOMOJHUTEIIBHOW TOPrOBOM
ceccuM Tekyuero Toprosoro aHs 10 OKOHYaHUs 3Toro PacyetHoro nepuoaa
MeHee AutoShiftNumMR( 5 A).

C. HpI/I COBCPHICHUU CABUI'a B TCUCHUC BCUCPHCTO PacueTHoro nepuona:

KonmaecTBo coBepiieHHBIX cABUTOB BepxHux/HWKHHUX TpaHUIl AHUAIia30Ha
OIICHKH PBIHOYHOIO PHUCKa B TEYEHHE 3TOro PacdeTHOro meproga MeHee
AutoShiftNumMR( 5 A).

d. Howmep drrouepcHoro konTpakra Num, yKa3aHHOTO B TyHKTE 2.2 HACTOAIIETO
Paznena Meronuku, He npessimaetr FutMonNum (BA).

e. 3nauenne mnpum3Haka BoundsWdn(bA) na nansbeiii  ba3oBblii  akTHB
YCTAHOBJIEHO «Y».

3. B Teuenue mepuona mpoBeAeHHsS OCHOBHOM TOpProBoi ceccuu KiupuHTOBBIA LEHTP
mpoBoaAUT M3MeHeHne Bepxneit / HwkHell rpaHuIlbl nuama3oHa OIEHKH MPOIEHTHBIX
PUCKOB MPU OJHOBPEMEHHOM BBHITIOTHEHHUH CIEIYIONINX YCIOBHH (32 HCKIIOYEHHUEM
CJIy4aeB, ONPEEIICHHBIX B 1.8 HacTodAlero Paznena):

a. HaxoxneHue akTHBHOM 3asiBKM Ha MHOKYIKY/Iponaxy o MHcTpyMmMeHTy
«Kanenmapupii  cnpenr»  Numl/Num2  Ha  pacCTOSHMM ~ MEHee
yem CSMonRange( 5 A) * PriceRangeCS(i, Num1, Num2, 5 A) or
Bepxueii /Hwxknell rpaHUIBI BEIMYMHBI CIpela B TEUEHHWE HE MEHEe

yeM CSMonTimeDay(BA) cexyna.

b. Ilpu coBepiieHNU cBUTA B T€UEHUE THEBHOTO PacueTHOro nepuosa:
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KonuuecTBo coBeprieHHBIX CABUTOB BepxHux/HmKHUX rpaHuI] nuama3oHa
OLICHKH IPOLEHTHOIO PUCKA C HAa4yaJla BEYCPHEH JOIOJIHUTEIBHON TOPTOBOM
ceccuu Tekyiero ToproBoro Hs 10 OKOHYaHUs 3Toro PacueTHoro nepuoa
menee AutoShiftNumIR( b A).

c. [Ilpwu coBepiieHnn caBura B Te4eHNE BeuepHero PacueTHoro nepuoza:

KonuyecTBo coBepiieHHbIX cBUToB BepxHux/HmwkHuUX rpanui] auama3zoHa
OLICHKU MPOLEHTHOTO pUCKAa B T€UEHUE 3TOro PacueTHoro mepuoja MeHee
AutoShiftNumIR(BA).

d. Num2 ne npesbitraer CSMonNum(BA).

e. 3nauenne mnpum3Haka BoundsWdn(bA) na nansbeiii  ba3oBbiii  akTHB
YCTAHOBJIEHO «Y».

B cnydae BbimosHeHUWsT ycnoBUM NyHKTa 2 win 3 Hacrosmero Paznena Meroauku 1o
(bbprouepCHOMY KOHTPAKTy B TEUEHHE MEPHOa MPOBEIEHNs OCHOBHOI TOProBO CECCHH,
KmupunroBerii 1ieHTp HampaBmsieT bupke yBemomsieHHE O HEOOXOAMMOCTH
MPUOCTAHOBHUTH TOPTU IO JTAHHOMY (PbIOUEPCHOMY KOHTPAKTY, IO BCEM (PBIOYEPCHBIM
KOHTpaKTaM C TeM € ba30BbIM aKTHBOM, 3aKJIIOYaeMbIM HAa OCHOBAaHHUM TOH K€
Crnenudukanuu, a TakXke IO BCeM (bIOYEPCHBIM KOHTPAKTaM, BXOASALIUM C
(BI0YEPCHBIM KOHTPAKTOM B OJMH MEXKOHTPAKTHBIN CHped, U 10 BCEM OMIMOHHBIM
KOHTpAKTaM, ba3oBEIM akTHBOM KOTOPBIX ABJIAKOTCA YKAa3aHHBIC B HACTOSAIICM ITYHKTC
(bbrlouepcHbIle KOHTPAaKThbl. TOpPru yKa3aHHBIMH B HACTOSIIEM IIYHKT€ CpPOYHBIMH
KOHTpaKTaMH TPUOCTAHABIMBAIOTCS Ha CPOK, HE MpeBbIIaromuid 15 (marHammaTh)
MUHYT.

Ilocne wm3MeHeHMsI TpaHUI] [Uana3oHa OLIGHKM DPBIHOYHBIX PUCKOB (PbIOYEPCHOTO
KOHTpPAKTa WM TPaHUI] AMaIa30Ha OLIEHKHU MPOLEHTHBIX PUCKOB KIMpPHUHIOBBIN LEHTP C
ucnonb3oBanueM TC Hanpasnser bupxe yBenomieHre 0 BO3MOKHOCTH BO30OHOBIICHUS
TOPIOB.

5.1. B cinydae WH3MEHEHMs TIpaHUI] [Uana3oHa OLIEHKHM pPBIHOYHBIX PHCKOB
(bbIoUepCHOr0 KOHTpaKkTa WIM TpaHUI] AHAarna3oHa OIEHKU IMPOLEHTHBIX PHCKOB
KnupuHroBelii 1eHTp yBeIOMIIIET YUYAaCTHUKOB KJIMPUHTa 00 HM3MEHEHUHU IyTeM
pa3MelIeHus COOTBETCTBYIOMEH nHpopManuu rmocpencrsom TC.

B cnyuae 3amycka casura Bepxueit/ HukHel rpaHuIlsl quana3oHa OIEHKH PHIHOYHBIX
PUCKOB ()BIOYEPCHBIX KOHTPAKTOB PACCUUTHIBAIOTCS CICIYIOIINE BETUIHHBL:
6.1. IlepecunThiBaeTCs TEKyIlleEe 3HAUEHUE CTABOK PHIHOYHOTI'O PUCKA
MRcurr( 5 A, level) = MRcurr( 5 A,level) + 0.5 - FutShift( 5 A)
"MR(5 A,1) (63)

6.2. LlenTp pacyeTa puCKOB OINpPEIEISIETCS KaK:
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6.2.1. B cnyuae ciasura BepxHeil rpaHulbl Iuana3oHa OIEHKH PHIHOYHBIX

PHUCKOB:
a.  Jlnsa dproyepcoB kpome Opr0UEPCOB HA TPOIIEHTHYIO CTABKY:
RC(Num, b A,new) = RC(Num, 5 A,old) + 0.5FutShift( 5 A)

“MR(5 A,1) (64)
- NormalizedSpot(i, 5 A, Num)
b.  Jlns ®proyepcoB Ha MPOIICHTHYIO CTABKY:
RC(Num, bA,new) RC(Num, 5 A,old) + 0.5 - FutShift(5 A)-MR( 5 A,1)
= -IM(5 A, Num) (65)

6.2.2. B cnyuae casura HuskHell rpaHuIbl AMana3oHa OLIEHKH PHIHOYHBIX

PHUCKOB:
a. st pprouepcoB kpome ObrOYEPCOB HA MPOIIEHTHYIO CTaBKY:
RC(Num, b4, new) RC(Num, 5 A,old) — 0.5 FutShift(5 A)-MR(b5 A,1)
= - NormalizedSpot(i, 5 A, Num) (66)
b. J{nst @proyepcoB Ha MPOUEHTHYIO CTABKY:
RC(Num, 65 A,new) = RC(Num, 5 A,old) — 0.5 - FutShift(5 A)-MR( 5 A,1)
- IM(5 A, Num) (67)

6.3. ns kaxaoro (pOYEpCHOrO0  KOHTpakta Num  pacCuMTHIBACTCA
BCriomMorarenbHas BenuunHa RiskRange(Num, b5 A,new) anamoruyso . 2.3.2,
2.3.3 I Pazaena nacrosiment Yactn Metoukw.

6.4. PaccunThiBaeTcs gonojHUTENbHas BennunHa DeltaRangeFut(Num, 5 A):

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

I'me RiskRange(old, Num, 5 A) - paccuutaHHas A0 u3MeHeHus LleHoBoro
KOpHUI0pa BETUYMHA.
6.5. Bepxuss/Hwxkasst rpanunsl [leHOBOro Kopuaopa NEpecUUTHIBAIOTCS IO
bopmynam:
HboundFut(Num, 5 A,new) = HboundFut(old, Num, bA)
+ DeltaRangeFut(Num, 5 A)  (69)
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LboundFut(Num, bA, new)

LboundFut(old, Num, 6A)

- — DeltaRangeFut(Num, 5 A) (70)

6.6. Ecnu na bazoBom aktuBe ycraHoieH npusHak NegativePrices(bA)=No, To
LboundFut( 5 A, Num,new) = max (LboundFut( 5 A
, Num, new); MinStep(i, b A, Num)) (71)

B cnyuae ecnu cpaborano JaHHOE OrpaHHMYEHHUE, NalbHEUIINE pPACIIUpEHUs U
MOHHUTOPUHT HiKHEH IeHOBOW TpaHUIlbI 3TOro (pproyepca HE MPOU3BOISATCS.
MonuTOpUHT U pacmpenust BepxHel 1eHOBOM TpaHUIIbI I 3TOro ¢prouepca u
Bepxneit 1 HiwkHel 11eHOBBIX TPaHUIl OCTABHBIX (DBIOYEPCOB MPO0JDKatoTCs. B
cllyyae pacIIMpPEHHs LEHOBBIX TPaHUI] OCTAIBHBIX (BIOYEPCOB Ha ATOT bBA
Bepxussa/HuwkHsAs TpaHMIBI JHMana3oHa OIEHKM PHIHOYHBIX PUCKOB H LleHTp
pacuera pUCKOB yKa3aHHOTo (prouepca MEepecYUTHIBAIOTCS B COOTBETCTBHH C I
Pa3nenom Hactosmet Yactu MeTonuky.

B cnyuae 3amycka casura Bepxueit/HrkHeil rpaHuIisl BETMUMHBI CIIPEia PACCUUTHIBAIOTCS

CJIEYIOIINE BETUYHHBIL:

7.1. B cnyuae usmenenus BepxHel rpaHunb:

7.1.1. TlepecumntsiBaercs Tekyias CTaBka pucka pocTa IPOIEHTHBIX CTABOK:

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

T'ne

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

pPHUCKa POCTa MPOLIEHTHBIX CTaBOK.

7.2. B cnyuae nsmenenus HrkHel rpaHuibt
7.2.1. TlepecumntsiBaercs Tekymas CTaBKa pucKa CHUKEHHUS TPOIEHTHBIX CTABOK:
IRcurr(bA, Num2,d)
= [Rcurr( 5 A,Num2,d, old) + CSShift( 5 A) (73)
*[R( b A, Num?2)
T'ne

IRcurr( 5 A, Num2,d, old) — nocnenusist paccunrtannas Tekymas CraBka

pHUCKa POCTa MPOLIEHTHBIX CTaBOK.
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7.2.2. Jlna xaxaoro ¢GBIOYEPCHOTO KOHTpakTa Num  pacCUMTHIBAETCS
BCIIOMOTaTeIbHas BenmunHa RiskRangeCS(Numl, Num2, 5 A)
aHanornydo 1. 3.1.1, 3.1.2 I Pa3gena nacrosmeit Hactu MeToguku.

7.2.3. PaccuutbiBaeTcs JIOTIOJTHUTEIIbHAS
senmunHa DeltaRangeCS(Numl, Num2, b A):

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

RiskRangeCS(Numl,Num2, 5 A,old) — mnocnemusisi paccuurtanHas B TC
HononHuTeNbHAs BeanunHa RiskRangeCS(Numl1, Num2, 5 A).
7.3. Torma Bepxusas/HwxHss TpaHUIBl BETUYMHBI CIpela IEPECUUTHIBAIOTCS IIO

dbopmynam:

HboundCS(Numl, Num2, bA, new)
= HboundCS(Num1l, Num2, bA, old) (75)
+ DeltaRangeCS(Numl, Num2, 5 A)

Nnn
LboundCS(Num1l, Num2, 6A, new)
= LboundCS(Num1l, Num2, BA, old) (76)
— DeltaRangeCS(Numl1, Num2, 5 A)

8. Ecmm no ucnomHeHus ¢proyepcHOro KoHTpakTa Numl OCTamoch MEHbIIE HIM PaBHO 2
KJIIMPUHTOBBIX CECCUH U (hbIOYEPCHBIN KOHTpAaKT Numl He BKITtoueH B MeXMeCSUHbIN Crpe,
nocTaTouyHOCTh  Bepxuei/Hwxkneir rpanunbl  BenmuuuHbl  cipena  Numl/Num2  He
OTCIIEKUBACTCSL.

8.1. H3MeHeHHe rpaHHI] LIECHOBOI'O KOPUJOpa KAJIEHJAPHOTO CIpeaa MPOUCXOIUT MPHU
usmenennn MRcurr( 5 A,level). Tlpu »stom Bepxusas/HkHss rpaHHULbI
BEJIMYUHBI CIIpE/Ia MEPEeCUYUTHIBAIOTCS coryiacHo ¢popmynam 1.7 Paznena 11 Yactu 3
HacTosei MeToIuKH.

9. PaccuutsiBatorcsi Bepxuue/HrkHue TpaHMIBl [Uarna3oHa OLEHKUA PHIHOYHBIX PHUCKOB,
Bepxuue/HmxHue rpaHuIipl quana3oHa OleHKH TPOLIEHTHBIX PUCKOB B COOTBETCTBHUH C II. 5-
6 Paznena I Yactu 3 HacTosment Metoauku.
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I11. MoOHUTOPHHI M W3MEHEHHE TIPAHHUIl AUANA30HA OLEHKH PLIHOYHBIX PHCKOB,
NPOLEHTHBIX PUCKOB, rpaHul [leHoBOro Kopuaopa (bIOYEPCHLIX KOHTPAKTOB U IPAHMI
BEJMYMHBI CIIPeia B TeYeHHe NEePHOoIa NMPOBeAeHHA BeYepHeH J0NO0JHUTEILHOI TOProBoi
ceccuu

1. I[.H}I MOHUTOpPHHIa AOOCTATOYHOCTU W HU3MCHCHUA PUCK-IIApAaMCTPOB B TCUCHUC IICPUOJA
MPOBEJICHUSI BEYEPHEH JOMOJHUTEIBHOM TOPrOBOM CECCHUU MCIOJB3YIOTCSA CIEAYIOIIUe
JTOTIOTHUTEIIbHBIE PUCK-TIApaMETPHI:

No [Tapametp O6o3HaueHUE

1 Bpewms, ucnionszyeMoe i1t KOHTPOJIS JOCTaTOYHOCTH BepxHeit
(Hmwxneit) rpanuusl lleHoBoro xopuaopa (B CeKyHIax)
(bbrOUEpCHOr0 KOHTpAaKTa B TEUCHHE IEPUOJA HPOBEICHUS | FytMonTime Evg(BA)
BEUEPHEN JONOIHUTEIBHOU TOPrOBOM CECCUMU.

VYcranaBnupaetrcs KIMpruHTOBBIM HEHTPOM 711 KaKA0T0 BA.

2 MakcumanbHOE KOJWYECTBO HM3MEHEHUU Tpanwui] lleHoBoro
KOpHIOpa B TEYEHHE MEPUOAA IPOBEACHHS BEYEPHEH | 4,105hi FtNumMREvg(
JOTIOJIHUTEIBHON TOPTOBOM CECCUMU. B A)

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

3 MakcumanbHOE KOJIMYECTBO W3MEHEHUM T'paHHUI] JUara3zoHa
OLIEHKH IPOLEHTHOIO PUCKA B TEYEHHUE MEPUOAA NPOBEACHUS

BeUepHEH JJOMOIHUTEIBHON TOPrOBOI CECCHIL. AutoShiftNumIREvg(BA)

VYcranaBnupaetrcs KIMpruHTOBBIM HEHTPOM 711 KaXKA0T0 BA.

4 | Bpewms, ucnonp3zyeMoe i KOHTPOJI JOCTaTOYHOCTH BepxHei
/HuxHeW rpaHuIbl BEJIMYUHBI cripesia (B CEKYHIax) B TEUCHUE
TNepuosia MPOBEACHHUS BEUCPHEH IOMONHUTEIBHON TOProBOl |  CSMonTimeEvg(BA)
CECCHH.

VYcranaBnuBaercs KnupuHroBeIM LIEHTPOM AJIs Kaxa0ro bA.

3Ha4yeHus pUCK-N1apaMeTPOB, yCTaHABIMBaeMbIX KIIMPUHIOBBIM LIEHTPOM, yOJIUKYIOTCA Ha caiiTe
Kinpunrosoro nenrpa.

2. Bepxuss/HuwxkHss TpaHulla Iuana3oHa OLIGHKH PBIHOYHBIX PUCKOB ISl BCEX (PHIOYEPCHBIX
KOHTPAKTOB Ha ba30Bblii aKTUB H3MEHSIETCA B TEUEHHUE MEpHUOJla MPOBEACHUS BEUYEpHEH
JOTIOTHUTEILHOU TOPTOBOM ceccur MPHU OJAHOBPEMEHHOM BBIMOJTHEHHUHU CIIEIYIONINX YCIOBHI:

a. Hanmuume B TC nenpepriBHO B Teuenne FutMonTimeEvg(BA) cexynn c MoMeHTa
peructpanuu Xots Obl OAHOM Oe3agpecHOW AKTHUBHOW 3asBKM Ha TMOKYIKY
(mpoxaxxy) maHHOTO (PHIOYEPCHOTO KOHTPAKTA C IIEHOM, OTIMUHON oT Bepxuei
(Hwxneit) rpanuns! [leHoBoro kopumopa He Oosee, 4eM Ha TTOPOTOBOE 3HAYCHHUE
FutMonRange( 5 A) - PriceRangeFut(i, Num, 5 A).
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b. KomuuecTBo coBepmieHHBIX CABUTOB BepxHux/HuwXHUX TpaHUIl Iuana3oHa
OIICHKM pBIHOYHOTO pHCKa B TEUEHUE IMEepuoJa MPOBEJCHUS BeuepHen
JOTIOTHUTEIFHOU TOproBoit ceccun meHee AutoShiftNumMREvg( b A).

c. Homep drrouepcHoro xonTtpakta Num, yYKa3aHHOTO B IyHKTE 2.2 HACTOSIIETO
Pasnena Meronukw, He nipeBbimaet FutMonNum (BA).

d. 3nauenune npuznHaka BoundsWdn(BA) Ha nansblii ba3oBblil akTUB yCTaHOBIIEHO
«Y».

3. B Teuenne mnepuoga NPOBENCHUS BEUEPHEW JIONOJHUTEIBHONM TOPrOBOM CECCUU
KnupuHTOBBIN 1IEHTp MPOBOAUT U3MeHeHUe Bepxueii / HuxHel rpaHullsl quana3oHa OleHKH
MPOIICHTHBIX PHUCKOB TIPH OJHOBPEMEHHOM BBINTOJTHEHUU CICAYIONIUX yCJIOBHMA (3a
HCKIIFOUCHHEM CITy4aeB, onpezeeHHbx B 1.8 Pa3nena Il nacrosmeit Yactu Metoaukn):

a. Haxoxmenue axkTMBHOW 3asBKM Ha TMOKYNKY/Tpojaxy mo WHcTpymMeHTy
«Kanennapusiii cnpen» Num1/Num2 Ha pacctosinuu Mmenee uem CSMonRange( b A
) * PriceRangeCS(i, Num1,Num2, 5 A) or Bepxueii /HumxkHeil TpaHHUIIbI
BEJIMYMHEI CIIpe/ia B TeueHue He MeHee yeM CSMonTimeEvg(BA) cexyn.

b. KonnyectBo coBepuieHHBIX CABUIOB BepxHux/HIKHUX TpaHUIl Juarna3oHa
OLIGHKM TPOLIEHTHOTO pHCKa B TEYEHHE TMEpUOja TPOBEICHUS BeuepHel
JIOTIOJTHUTEBHOM ToproBoii ceccun menee AutoShiftNumIREvg(BA).

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

d. 3nauenue npuszHaka BoundsWdn(bA) Ha nannbplii ba3oBblii aKTUB YCTaHOBIIEHO
«Y».

4. Tlpn usmenenun Bepxueit/HwwkHeill rpaHuIisl auana3oHa OLEHKHM PBIHOYHBIX PHUCKOB B
COOTBETCTBHH C MyHKTOM 2 HacTosIero Pasaena Meroauku 3nauerust craBok MRcurr(B A
,level) mepecunMTBHIBAIOTCS B COOTBETCTBMM C IyHKTOM 6 Pasmena II macrosimeir Yactu
Meroauku.

5. Tlpu wm3menenun Bepxueit/HwxkHell TpaHWIbl AWamna3oHa OICHKH TMPOICHTHBIX PHCKOB B
COOTBETCTBUHU C MYHKTOM 3 Hactosimiero Paznena Meroauku 3HadeHus Tekymux CTaBok
puUCKa pocra/ CHIDKEHUS MPOLEHTHBIX CcTaBokK [Rcurr(B A,Num,u), IRcurr(b A
, Num, d) nepecunTbiBatOTCsI B COOTBETCTBUM ¢ MyHKTOM 7 Pasnena II Hactosimenn Yactu
Metoauku.

6. B cnydae BbINOJHEHUS YCIOBHM MyHKTa 2 wWiu 3 Hacrodmero Pasmema Meroauku 1o
(bbploUuepCHOMY KOHTPAKTy B TEUEHHE IMEepHojJa IMPOBEIEHUs BeUYEepHEH OMOJIHUTENbHOM
TOproBo# ceccuu, KilmpuHTOBBIN IEHTp HamnpasisieT bupike yBeqomMiieHre 0 HEOOX0IUMOCTH
MPUOCTAHOBUTH TOPTHM MO JaHHOMY (BIOYEPCHOMY KOHTPAKTy, MO BCEM (PbIOYEPCHBIM
KOHTpPAaKTaM C TeM K€ ba30BbIM akTHUBOM, 3aKJIOYacMbIM Ha OCHOBAaHUM TOH XKe
Crenuduxanuu, a Takke 1Mo BceM (PbIOUEpCHBIM KOHTPAaKTaM, BXOISAIIMM C (DbIOYEPCHBIM
KOHTPAKTOM B OJIMH MEXKOHTPAKTHBIN CIIPEN, U 110 BCEM OILIMOHHBIM KOHTpaKTaM, ba3oBeiM
aKTUBOM KOTOPBIX SIBJISIOTCS yKa3aHHBIE B HACTOSIIEM IMYHKTE (PbIOUepCHBbIE KOHTPAKTHI
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IV.

Topru yka3aHHBIMHA B HACTOSIIIEM ITYHKTE CPOYHBIMA KOHTPAKTaMH MTPHUOCTAHABIIMBAIOTCS HA
CPOK, HE MpeBblmatonui 15 (nsaTHaaquaTi) MUHYT.

[Tocne n3MeHeHHs TpaHUIl JUara3oHa OLEHKH PHIHOYHBIX PUCKOB (DBIOYEPCHOTO KOHTPAKTA
WJIM TPAHUI] AMAINa30Ha OLIEHKHU TPOLIEHTHBIX PUCKOB KIIMPHUHTOBBIN LIEHTP C UCIOIb30BAHUEM
TC nampasnsier bupxe yBegomieHne 0 BO3MOXHOCTH BO30OHOBIICHHS TOPTOB.

7.1. B cnyuae usmenenust Bepxueit/HuwxkHell rpanuiipl quanasoHa OIeHKH PRIHOYHBIX PUCKOB
(hBIOYEPCHOTO KOHTPAKTa B COOTBETCTBUU C ITYHKTOM 2 Hactosero Pa3zaena Meroauku wim
TPaHMI] IUAara30Ha OIEHKH MPOIEHTHBIX PUCKOB B COOTBETCTBUH C ITYHKTOM 3 HACTOSIIIETO
Paznena Meroauku KnmupuHToBbIi HIEHTP yBEIOMIISIET YYaCTHUKOB KJIMPUHTA 00 N3MEHEHUH
MyTeM pa3MeIIeHus] COOTBETCTBYIowIeH nHpopmanuu nocpeacrsom TC.

MOHHTOpI/IHF H H3MCEHCHME TIPaHULIl AHANMa3OHa OICHKH PbLIHOYHBIX PHCKOB,

NPOLICHTHBIX PUCKOB, rpanul IleHoBoro xopuaopa (pbrOYEepCHBIX KOHTPAKTOB M I'PAHMI

BeJIMYMHBI CIIpe/ia B TeueHHe Mepuoia NpoBeleHnsl YTPeHHell J0N0JTHUTeIbLHOH TOProBoii

ceccum

V.

MOHHTOPHHT U aBTOMAaTU4YECKOE U3MEHEHHUE IPAHULL JUATIA30HA OLICHKU PBIHOYHBIX PHCKOB,
IPOLIEHTHBIX PUCKOB, rpaHull LleHoBoro kopuaopa i BceX (PbrOUYEepCHBIX KOHTPAKTOB Ha
Bba3oBbIii akTHB (DBIOYEPCHOTO KOHTPAKTa ¥ TPAHMI] BETMYHUHBI CIIpe/ia /10 Havyajia U B TeUCHUE
[IEPUOJIa IIPOBEICHUS YTPEHHEU JNONOJIHUTEIBHOW TOProBOM CECCUU TEKyLIEro Toprororo
JIHSI HE OCYILECTBIISAETCA.

KnupuHroBeIi IIEHTp BIIpaBe MPUHATH pelieHre 00 U3MEHEHUH T'paHUIl JHara3oHa OLEHKU
PBIHOYHBIX PHCKOB, IPOLEHTHBIX PHUCKOB, TrpaHulbl lleHOBOro kopuaopa uisi Bcex
(bBproUepCHBIX KOHTPAKTOB Ha ba30BbIi aKTUB (PbIOUEPCHOT0 KOHTPAKTA U IPAHUIIBI BEIIMYMHBI
clipefia B T€YEHHE MEPHOJIa MPOBEACHUS YTPEHHEH TOMOJHUTEILHOM TOPTOBOM CECCUM B
cootBeTcTBUH ¢ PasneiroMm V Hacrosgmenr Yactu MeToauku.

H3meHeHMne rpaHuIl AUANIA30HA OLEHKH PbIHOYHBIX PUCKOB, MPOIEHTHBIX PUCKOB,

rpanun [leHoBoro xopuaopa ¢GppHYEpCHbIX KOHTPAKTOB M I'PAHHMI BeJIMYHMHBI CIpeJa Ha
ocHoBe pemieHust KiimpuHrosoro nenrpa

1.

Bepxusisa/HuwkHsAs rpaHula Juamna3oHa OLIEHKH PBIHOYHBIX PUCKOB min Bepxuss/Hwkussa
IpaHMIIBI JUara3oHa OIEHKH MPOIEHTHBIX PUCKOB MOXKET OBITh TaK)KE€ M3MEHEHA Ha OCHOBE
pemeHna KiMpuHroBoro neHrpa B XO[€ WJIM BHE KIMPHUHIOBOM CECCUH, B XOIE WM BHE
TOPrOBOM CECCHM, €CIIM HHOE HE IpenycMoTpeHo [IpaBriiamMu kinupuHra.

B cnyuae HeoOxomumocTu wu3MmeHeHus BepxHeit/Hwknel rpaHuIbl Auamna3oHa OIEHKH
PBIHOYHBIX pUCKOB i Bepxuel/HrkHel rpaHullbl 1uamna3oHa OleHKH MPOIIEHTHBIX PUCKOB
B COOTBCTCTBUHM C IIYHKTOM 1 HACTOSALICTO Pa:mena MGTOI[I/IKI/I 3HA4YCHUEC CTaBOK
MRcurr(b A,level), IR(B A,m), IRcurr(Bb A,Num,u), IRcurr(b A,Num,d)
yCTaHaBIIMBaeTCs penieHneM KimmpuHTroBoro meHTpa.

B cnydae BeimostHeHUS yenoBui myHkTa 1 Hacrosimiero Paznena Metoauku o ¢gprouepcHOMy
KOHTpPakKTy B TEYEHUE TOProBod ceccuu, KIMpUHrOBBIA WEHTp Hampasiser bupxke
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yBEIOMJICHHE O HEOOXOJUMOCTH MPHUOCTAHOBUTH TOPrHM MO JaHHOMY (pbroyepcHOMY
KOHTPAKTY, 10 BceM (PhIOYEPCHBIM KOHTPAKTAM C TeM kK€ ba30BbIM aKTHBOM, 3aKIIFOUYaEMbIM
Ha ocHOBaHMHM Toi ke Crenuukanmuu, a TakkKe MO BCEeM (PBIOYEPCHBIM KOHTPAKTaM,
BXOJSIIUM C (DbIOYEPCHBIM KOHTPAKTOM B OJWH MEXKOHTPAKTHBIA CHOpel, M IO BCEM
OINMIIMOHHBIM KOHTpPAKTaM, ba3oBeIM akTHBOM KOTOPLIX SABJIAIOTCA YKAa3aHHLIC B HACTOSAIICM
MyHKTE (bIOYEPCHbIE KOHTPAaKThl. TOpPrH yKa3aHHBIMM CPOYHBIMH  KOHTpaKTaMH
MIPUOCTAHABIMBAIOTCS HA CPOK, HE MIPEBBIMAOIMINKN 15 (MATHAAIATH) MUHYT.

4. B mensx ykazaHHOW MPUOCTAHOBKH TOProB KIMpUHTOBBIN LIEHTp ¢ ucnoiab3oBaHuem TC
HanpasiiseT bupke yBegoMieHre 0 HEOOXOAUMOCTH MPUOCTAHOBKH TOPTOB.

5. B ciyuae usmenenus Bepxueit/HuxkHeill rpaHuiipl 1uana3oHa OUEHKH PHIHOYHBIX PHCKOB MIIH
Bepxueit/HwxkHeil rpaHuipl quamna3oHa OLEHKH TMPOLIEHTHBIX PUCKOB B COOTBETCTBHH C
nyHkToM | Hactosmero Pazgena Meroauku KinpuHroBelidi EHTP YBEAOMIISET Y YaCTHUKOB
KIUpUHTa 00 M3MEHEHUH ITyTeM pa3MeIleHHUs COOTBETCTBYMomed uHdopmanun Ha Caiite
Kmmpunrosoro nenrpa w/wmm nocpencrsoM TC He mo3aHee, ueM 3a 15 MUHYT 10 TPUMEHEHUS
HOBOTO 3HaueHus BepxHeit/Hwxknelt nuamazoHa OIEHKM PBIHOYHBIX PHUCKOB  WJIH
Bepxueii/HuwkHel rpaHuIlsl 1ramna3oHa OlEeHKH MPOIEHTHBIX PUCKOB.

Yacte 4. [TapameTpsl pacuera ["'apanTuitHOro o0ecreueHus

B nensax pacuera ['apantuiinoro obecnieuennst KnupuHroBbIM IIEHTPOM YCTaHABIUBAIOTCS
CIIEIYIOIINE PUCK-TIADAMETPBI:

Ne | TTapametp Ob6o3HaueHue
1 | JIUMUT KOHIIEHTPALIMK IEPBOTO, BTOPOTO YPOBHSI.
LK1, LK2

VYcranapnuBaetcst KnuprUHTOBBIM HEHTPOM ISl KaKI0T0 BA.

2
Han6aBka Ha MUHUMaTBHBIN OTPAaHUYUTEIBLHBIN YPOBEHB
CraBku obecrieueHus IEpBOT0 YPOBHSI JIJIsl y4eTa pUCKa pocTa.

MRaddonUp( 5 A, Num)

YcranaBnuBaercs KmupuHroBsIM HEHTPOM B IOJISIX AJIsE TAPbI
(BA,Num).

3 MRaddonDown( 5 A, Num)

Han6aBka Ha MUHUMaIBHBIN OTPAaHUYUTEIBLHBIN YPOBEHB
CraBku obecriedeHurs: IepBOro yPOBHS I yueTa prcKa
NaJCHMUSL.

VYcranapnuBaeTcss KiMpHUHTOBBIM IIEHTPOM B JTOJISIX JIJISI TTAPhI
(BA,Num).

4 | CraBka pucKka pocTa/maieHus Mopa3zyMeBaeMon
BOJIATUIILHOCTH. VR(BA)

Onpenensercs A KaKI0W KitoueBod Toukum = 1, ..., M.
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VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

CraBka pucka pacxoKIeHHs MOoApa3yMeBaeMou
BOJIATUIIbHOCTH.

Onpenensercs Al KaI0W KitoueBod Toukum = 1, ..., M.

VYcranaBnuBaercs KIMpuHTOBBIM HEHTPOM JJIs1 KaXKA0T0 BA.

VVR(BA)

KomnuectBo KPHBBIX BOJIATUJIIBHOCTH.

VYcranaBnuBaercs KiupuHIroBbIM LIEHTPOM.

VolatNum(bA)

KonnuectBo PacueTHbIX epruoioB, B TEUEHUE KOTOPHIX
YUYUTBIBAIOTCS CIICHAPUH KCIMPAIIAU B IIEJIAX pacueTra
I"apanTuitHOrO0 OOECTIEYeHUs IO MO3UIMsAM PacueTHOTO KOJIa.

VYcranaBnuBaercs KIupuHroBbIM LIEHTPOM.

ExpClearingSA(bA)

HanbaBka Ha KonebaHMe Kypca HMHOCTPAaHHOM BAaJIIOTHI, B
KOTOPOH OIpeienieHa CTOMMOCTh MUHUMATBHOTO 1mara ['pymisl
NHcTpymMEHTOB.

[Topsmoxk  pacuera Hajg0aBKM  ONpENENSIETCS  pelleHUEeM
Knupunrosoro neHtpa.

HanbaBka mnpumeHsieTrcss B cooTBeTCTBUM ¢ [IpuHIIMTamMu
pacuera rapantuiiHoro ob6ecrneuenus HKO HKI[ (AO) na
CPOYHOM PBIHKE

[lepeuenbp MexMecsYHBIX CIPENOB U PHIOYEPCHBIX KOHTPAKTOB,
BXOJAIINUX B MeKXMECAUHBIN CPEI.

VYcranaBnuBaercs KiupyuHIoBbIM LIEHTPOM.

10

[Tepeuerr  MEXKOHTPAKTHBIX CHPENOB U (BIOYEPCHBIX
KOHTPAaKTOB, BXOJAINUX B MEXKOHTPAKTHBIN CIIpes.

VYcranasnuBaercs KIupuHroBbIM LIEHTPOM.

11

[TonymupuHa nranazoHa clieHapHeB IJs yueTa
MEXKOHTPAKTHBIX CIPEIOB IPU NPUMEHEHUH IIPABUIIA yUyeTa
MEXKOHTpaKTHOro cripena « Hertunry.

VYcranasnuBaercs KIupuHroBbIM LIEHTPOM.

window_size(bA)

12

MunnManbHOe TpeOOBaHUE 32 «HETIOKPBITYIO MTPOAAXKY»
OIIMOHA.

YcranaBnuBaercs KupuHroBbIM EHTPOM B A0JISIX OT CTaBKU
pbiHOYHOTO pucka MR1.

SOMC(BA)
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13 ) OptionModel(BA)
Mognens 11eH000pa30BaHMsI OMIMOHOB, IPUHUMAET 3HAUYCHHUS:
Monpens bipka nu Moneins bamense.
¥YcraHaBiuBaeTcs B COOTBETCTBUM ¢ MeTOAUKON pacuera
TEOPETUYECKOH IIEeHbI OMIIMOHA U K03 (PUIIMEHTA «IeNTbTay.
14 NCI(BA)

KonuuectBo PacueTHBIX NnepruoaoB A0 UCIIOJTHCHUA
(BIOYEPCHOTO KOHTPAKTA, B TEUEHUE KOTOPBIX JIEHCTBYET
MIPaBUJIO Y4YeTa PUCKOB HCIIOIHSIIOMIETOCs (PhIOYepCHOTO
koHTpakTa «[lomyHeTTHHr» B Lienax pacuera ['apanHTuitHOrO
o0ecrnedeHusl.

VYcranaBnuBaeTcs KIupuHroBbIM IEHTPOM.

3Ha4YeHUs1 PUCK-TIapaMeTPOB, YCTaHABIMBaeMbIX KIIMPHHTOBBIM LIEHTPOM, IyOJIUKYIOTCS Ha caiiTe
KnupunroBoro nenrpa.

Yacts 5. [lopsaaok onpeneneHus napameTpoB KPUBBIX BOJATUIIBHOCTH
KpuBass BOJIATMIBHOCTU MpPEACTAaBISACT COOOM (PYHKIMOHATIBHYIO 3aBUCUMOCTb MOJEIBHOIO
3HA4YCHUs BOJATUIIBHOCTU OT cTpaiika OmnuuoHa; BpeMeHH 10 ucnonHeHus Cepuu, B KOTOPYIO
BKJIIIOYEH AaHHbId Omnuuon; Tekymedl KoTHpoBkH ba3oBoro ¢prouepcHOro KOHTpakTa; H
IIapaMeTPOB KPUBOM BOJATHIIBHOCTH.

[TapameTppl KpUBOM BOJIATWIBHOCTH ONPENEIAIOTCS aBTOMAaTH4yecku Uil Kaxaod Cepun
OIIL[MOHOB.

KipuHroBBIM IIEHTPOM MOTYT OBITH YCTAHOBJICHBI HHBIC 3HAYEHUS MapaMeTpPOB KPUBBIX
BOJIATUJILHOCTH B COOTBETCTBUHU C HacTosA el MeTOIUKOI.

[Ipu wucnonb3oBaHUM MoOJeNH IIeHOOOpa3oBaHMs onuuoHOB biska-lloym3a ans pacuera
[MonpasymeBaeMoil BOJATHIBHOCTH, COOTBETCTBYIOIIEH JlydlnM LieHaMm IMOKYNKH / MPOJaky,
MogenbHOe 3Ha4YE€HHE BOJATUIBHOCTH PACCUMTHIBACTCS B COOTBETCTBUM C MOJEIBIO KPUBOM
BOJIATHJIBHOCTH, COTJIACOBAHHOM C MOJIeNbI0 1leHooOpa3zoBanus bidka-Illoyiza.

[Ipu wucmonb30BaHMM MOJENU LEHOOOpa3oBaHUs ONIMOHOB bamenbe 11 pacyera
[MonpasymeBaeMOi BOJATUIBHOCTH, COOTBETCTBYIOIIEH JlydmnM LeHaMm TMOKYNKH / MPOJaXky,
MognenbHOe 3Ha4EHHE BOJIATWIBHOCTH PACCUUTBHIBACTCA B COOTBETCTBHUHM C MOJENBIO KPHBOMU
BOJIATWJIBHOCTH, COTJIACOBAHHOM € MOJIETIbIO IIeHO0Opa3zoBaHusl bamiense.

I. Anroputm onpeaeneHus NapaMeTpoB KPMBOH BOJIATHIBHOCTH

l. ITapameTpsl KpUBOU BOJIATUIILHOCTH ONPEACIIAIOTCS B CIEAYIOLIEM ITOPSIKE:
1.1. Ompenensrores Jlyumme 1eHsl NOKYNKY / mpofaku ONIIMOHOB «KOJITD» U «ITYT» B
cootBercTBUM ¢ Pazgenom II macrosmieit Hactu MeTtoauku;
1.2. Hns xaxnoit Jlydmieit nensl paccuntbiBaeTcsa IlogpazymeBaeMasi BOJATUIIBHOCTh
Ha OCHOBE Mojenu IieHooOpa3zoBanusi OTIMOHOB, TPEAYCMOTPEHHON MeToaukoi
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pacuera TeopeTuyeckoil neHbl Onuona u K03QPUINEHTa «JIeIbTa» U YCTAaHOBICHHON
1utst bazoBoro akTuBa pereHrueM KnupuHroBoro neHTpa;

1.3. OmnpenenstoTcsi MCXOAHbIE 3HAUYEHUs IIApaMETPOB KPHUBOM BOJIATHIIBHOCTH B
3aBUCHMOCTH OT HAW4Ms / OTCyTCcTBUS OMOPHOI KPUBOW BOJIATUIHHOCTH;

1.4. OcymecTBisieTrcss NOJACTpPOMKAa IapaMeTpPOB  KPUBOM  BOJIATUIIBHOCTH B
cootrBeTcTBUU ¢ Pasgenom IV-VI mHacrosmieit Yactn Metomuku. B 3aBucuMocTy OT
MoeNH 1IeHo00pa3oBanusi ONMIIMOHOB, UCTIONIB3yeMon st pacuera [loapaszymeBaemoit
BOJIATWJIBHOCTH, B XOJ€ MOACTPOMKH MapamMeTpoB KpPUBOM BOJATWIBHOCTH MojenbHoe
3HAQYEHHE BOJATWJIBHOCTH PACCUUTHIBAETCS HAa OCHOBE COOTBETCTBYIOLIEH MOJENIN
KpPUBOM BOJIATWIILHOCTH, puBeaeHHOM B Pasznene Il nacrosmen Yactu Meronuku;

2. ABTOMaTHUECKasl TOACTPOKKaA TapaMeTPOB KPUBOI BOJATHIIBHOCTH IIpekpataercs 3a 10
MUHYT JI0 Havyajia BeuepHeil /Ui JTHEeBHON KIMPHHIOBBIX CECCUH.
3. [Tpu ucnonp3zoBaHUK MOAEIU 1IEHOOOpa3oBaHus oniuoHoB bimka-11loymn3a:

[ToncTpoiika mapamMeTpoB  KpHBOM  BOJATUJIBHOCTA  NPUOCTAHABIMBACTCS  MPHU
JTOCTIKEHHH TeKyleld KOTUpOBKHU (Prrouepca MUHMMAIBHOTO 3HAYCHUSI, TP KOTOPOM
OCYIIECTBISICTCS KAIMOpPOBKAa MOJIENM KPUBOM  BOJATUIBHOCTH, HCIOJIB3yEMOM
COBMECTHO C MOJIeNbI0 LieHooOpa3oBanus biska-lloymnsa, MinF:

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

riae StepNum(BA) — MuHHMaIBbHOE KOJIMYECTBO MIAroB IICHbI (hboUepca, pu KOTOPOM
OCYIIECTBIISIETCS KaJIMOpOBKa MOJEIM KPUBOM BOJATUIBHOCTH, HCIIOJIB3yEeMOil
COBMECTHO C MOJIEJbI0 IleHooOpa3oBanusa bmska-1lloyn3a, ycTaHOBIEHHOE pelIEHUEM
Knupunrosoro nentpa Ha ypoBHe ba3zoBoro aktuBa (ppr04epCcHOr0 KOHTPAKTA.

B »s3toM ciywae mnoapazymeBaeMmasi BOJIATUIIBHOCTb, IPUMEHsiEMas IpU pacueTre
TeopeTndeckux 1eH ONIMoHOB, ycTaHaBIUBaeTcs paBHoH (.

I1. OnpenesieHue Jy4IIuX HeH 3asiBOK HA MOKYNKY / MPOJAXKy ONIHOHOB «KOJLD» M «ILYyT»

1. HNcxonHpIMA  MaHHBIMH 71 ONIPEACNICHUS] TapaMeTpOB KPUBOW  BOJATHIHBHOCTH
SIBIISIFOTCSI:

* IICHBI aKTUBHBIX 0€3aJpEeCcHBIX 3as8BOK Ha MOKYIKY M Ha MPOJAXy MO KaxI0u
Cepun onuuoHOB, KOJNYeCTBO CpOYHBIX OINIUOHHBIX KOHTPAaKTOB, Ha
3aKJIIOYEHUE KOTOPBIX HaIlpaBJICHA 3asBKa, M BPEMsA HENPEPBIBHOTO
IPUCYTCTBUSA Kax 101 3asiBku B TC B kauecTBe aKTUBHOM 3as1BKHU;

* T — mepuoj BpeMeHH OT MOMEHTA HaJaja IpoIecca ONpeIeICHUs TapaMeTPOB
KPUBOW BOJIATHJIFHOCTH JO TOCJCIHETO JHS 3aKJIIOUCHHS OMIIMOHHBIX
KOHTPAKTOB BKJIFOYUTCIBHO, BBIPA’KCHHOC B JOJISIX OT I'OJa,

. — Texymiast KOTHPOBK BOr'0 bIOYEPCHOTO KOHTPAKTAa B MOMEHT HAY
F-Te ast KoTupoBKa ba3oBoro ¢prroYEepCHOro KOHTPAKTa oMe ayajia
mporiecca onpeaesieHus MapaMeTpoB KPUBOH BOATHIIBHOCTH.
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PaccmaTpuBaroTcst akTuBHbIE Oe3a/ipecHble 3adBKH, 00BEM KOTOPBIX IpeBbIIaeT Vi U
BpeMs HaxoxJieHus B TC npeBbiiaeT Ty, iy, . [lapamerpst Vi v Ty YCTAHABIMBAIOTCS
KimprHroBeIM ieHTpoOM.

JIJ1sl KaKJTOTO OIMIIMOHA ONPEACIISIOTCS JIydIas IieHa MOKYIKH / IPOJaXH: 1IeHa 3asIBKU
Ha TOKYIIKY ¢ HauOOJIbIIIEeH IIEHOW W 1IeHA 3asiBKU Ha MPOJaXy C HAMMEHBIICH IIEHOM.
Ecnu st HEeKOTOPBIX OMITMOHOB OTCYTCTBYIOT 3asiBKM Ha TOKYIKY WJIH TPOJAXY,
YIOBJICTBOPSIONINE  YKa3aHHBIM  KpUTepussM  oTOopa, TO  CUMTAETCSA,  UTO
COOTBGTCTByIOH_[aH nquaﬂ IICHa OTCYTCTByeT.

JInst KakJoi JIydnied IeHbl MOKYNKH / MpoJaxu paccuuthiBaercs [lonpasymeBaemast
BonatuiabHOCTh (implied volatility). B coorBerctBMuM ¢ Meronukoir pacuera
TEOPETUYECKOW 1IeHbl OmuuoHa U KoddhduuueHTa «JIenbTa» g pacuera
Mo/ipa3yMeBaeMoi BOJIATUIILHOCTH HCIOJIb3YETCSl MOJEIb [IEeHOOOpa30BaHUs OMIMOHOB
bmka-1lloyn3a nnu monens rienooOpa3zoBanust barmenbe.

Jlnia xaxmoi mgyyiied HeHbl MOKYNKU / IpoAaku MojApazyMeBaeMasi BOJIATHIBHOCTh G
OTIpEe/IEIISICTCS YNCICHHBIM METOOM.

[Tpu ucnonp3oBaHUK MozeNu LieHooOpa3oBanus biaka-1lloyn3a momyyeHHbIe 3HAUCHUS
[ToxpazymeBaemMoil BOJIATUIILHOCTH JIJIs1 JATbHEUIIINX pacyeToB yMHOXKatoTca Ha 100.

Ecny nyymas neHa MOKYNKHM WM NMPOJAXKU Ha HEKOTOPOM CTpailke OTCYTCTBYET, TO
COOTBETCTBYIOIIAS MOJIpa3yMeBaeMasi BOJIATUIIBHOCTh IPUHUMAETCSI PAaBHOM HYJIIO.

Taxum o6pazom, st kaxaoro crpaiika Cepun onunonoB umerotcs 4 IloapazymeBaembie
BonatuinsHOCTH: call bid, call ask, put bid, put ask.

Ha ocnoge [lonpasymeBaemoii BonmatuinbHocTH call bid, call ask, put bid, put ask mns
KaX/I0TO CTpaiika pacCUMTHIBAIOTCA HUKHSSI M BEPXHsS TPAHMIIBI CIpeAa B TEPMHHAX
BOJIATHIIBHOCTH, bid u ask:

4.1. PaccunThIBarOTCS BCIOMOTaTeIbHbIC IEpeMeHHbIe max_bid, min_ask:

(max(put_bid, call bid),ecau put bid > 0 u call bid > 0,
put_bid, eciu put_bid > 0 u call bid = 0,
call bid, ecu put bid = 0 u call bid > 0,

\ 0, ecit HAye.

max _bid = < (78)

(min(put_ask, call ask),eciu put ask > 0 u call ask > 0,
put_ask, ecmu put_ask > 0 u call ask = 0,
call_ask, ecim put_ask = O u call ask > 0

\ 0, ecsiu UHaue

min _ask = < (79)

4.2. Ha ocHOBe BcrioMoOraTellbHBIX IEPEMEHHBIX max_bid, min_ask paccunTthiBaroTcs 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 OPOTHUBHOM CJy4yae
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max (max _bid, min _ask),ecav max _bid # 0 u min _ask # 0,
ask = min_ask, ecau min _ask > 0 umax _bid = 0, (81)
0 — B IPOTHUBHOM CJly4ae

[pumeuanue. Ecnu call _bid > put_ask mnm put _bid > call ask (unrepsansi (call bid, call ask) u
(put_bid, put_ask) He mepecekarOTcs), TO B COOTBETCTBUU C HACTOSIIUM ITyHKTOM METOINKHU B
KadecTBe HHTepBasa bid — ask OyaeT ucmob30BaH MPOMEKYTOK MEKYy STUMH UHTEPBAIAMH, TO
ecth (put_ask, call bid) B mepBom ciyuae u (call_ask, put bid) Bo Bropom ciyuae.

II1. Moaesnn KpuBO# BOJIAaTHIBLHOCTH

1. [Ipu mucnonp3oBanuu Mojenu 1eHooOpa3zoBanus bidka-Illoym3a MonensHOe 3HaUYECHHE
BOJATHJIBHOCTM B  XOJIe TOJCTPOWKH TapamMeTpoB KPUBOH  BOJATHIIBHOCTH

pPacCUYMTHIBACTCS HA OCHOBE CIEAYIOIICH POPMYITBI:
o =a+b-(1—exp(—cy?)) + LD (82)

I'ne
s, a, b, ¢, d, e — mapaMeTpsl KPUBOI BOTATHIILHOCTH, TIOIICIKAIITNE TOACTPOUKE; B

X, y — B3HAUYCHMs JEHEKHOCTH, COOTBETCTBYIOIICH cTpaiiky Strike npu Tekymei
KOTUpOBKe ba3oBoro (prouepcHOro KOHTpPAKTa, pacCUMTaHHbIE B COOTBETCTBUU C

dhopmynamu:
1 Strike
x—ﬁln( . ) (83)
=x == (84)
y - \/T
2. [Ipu wucnonp3oBaHuM Monenu IieHooOpa3oBanus bamense MongenbHOe 3HauYeHUE

BOJIATWJIBHOCTH B XOJ€ TMOJCTPOMKM mapaMeTpoB KPUBOM  BOJATHUIHLHOCTH
paccuuThIBaeTCS Ha OCHOBE Clieytomen (opMybl:

o=m- [a +b-(1—exp(—cy?)) + M], (35)
I'me

s, a, b, ¢, d, e — mapamMeTpsl, MoAJICIKAITUE TIOICTPONKE;

m — KoO3QQUIMEHT, WCIONB3yeMbIi Ui MaciuTaOupoBaHust /  0OpaTHOTO
MacHITabNPOBaHMS BOJIATUIEHOCTH;

X, y — B3HAYCHMs JEHEKHOCTH, COOTBETCTBYIOIICH cTpaiiky Strike npu Tekymiei
KOTUpOBKe ba3oBoro (prouepcHOro KOHTpPAKTa, pacCUMTaHHBIE B COOTBETCTBUU C

dhopmynamu:
1 Strike—F
=F T (86)
S
y=x— (87)
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3. Ecnu nns kpuBo# BoaTUIbHOCTU HE onpeneneHa OnopHas KpuBas BOJATHIBHOCTH, TO
B Hayaje MOJACTPOMKM mapaMeTpaM IPHCBaMBAIOTCA IIOCIEIHUE pPACCUUTAHHbBIE
3HAUYEHUS.

4. Ecnu st kpuBoi BomatuibHOCTH omnpezaeneHa OnopHas KpuBasi BOJATUIBHOCTH, TO B
Hayajie MOJCTPOMKHU 3HAYEHUs MapaMETPOB paBHBI 3HAUYCHHSIM MHapameTpoB OnopHoi
KPUBOM BOJIATUJIBHOCTH.

5. B nocnennuii n1eHb 3aKII0YECHHS OMIIMOHHBIX KOHTPAKTOB, MOCIE OKOHYAHUS BEYEpHEH
TOProBOMl CECCHUU, TEOpeTUYeCKue 1eHbl OMNIMOHOB OMNPEACNSIIOTCS Ha OCHOBE
MoaenbHOro 3HaY€HUs] BOJIATHIIBHOCTH, MOJIYYEHHOIO MPU CIEAYIOIUX 3HAYCHUSIX
napaMeTpoB KPUBOW BONATWIBHOCTH: (s, a, b, ¢, d, €¢)=(0,0,0,1,0,1) B cooTBEeTCTBUU C
MeTtoauKko#i pacuera TEOPETUYECKON IIeHbI ONIIMOHA U KO3(PULIMEHTA «JIeIbTay.

IV. Iloacrpoiika napaMeTpoB KPUBOH BOJIATHIBHOCTH

l. IlogcTpoiika mapaMeTpoB KpHUBOM BOJATWIBHOCTU 3aKJIFOYACTCS B MUHHMMHU3ALUU
KpUTEPHATLHON (PYHKLINH.

2. KpurepuanpHast (QyHKIMS paccUMTHIBaeTCs Kak CyMMa OTKJIOHEHHH MoJenbHOro
3HAYCHUs BOJATWIBHOCTH OT HW)KHEH M BEpXHEW TpaHUIBl CIpela B TEPMHHAX
BOJIATHJIFHOCTH MO0 cTpaiikam. OTKIOHEHUS B3BEIIMBAIOTCS TI0 YAAJCHHOCTH OT
[EHTPAITBHOTO CTpaliKa C IIOMOIIBIO YOBIBAIOIICH (PYHKITUU.

3. [Toacrpoiika mapameTpoB KpUBOM BOJIATUILHOCTH MPOBOJUTCS B COOTBETCTBUU C OJTHUM
13 JIBYX aJITOPUTMOB B 3aBUCHMOCTH OT UCXOJAHOTO 3HAYCHHSI KPUTEPUATHLHON (QYHKITUH:
3.1. I'pybas moacTpoiika — METOJ IICEBIOCTYIaliHBIX OTKIIOHEHUH;
3.2. TouHas noaCTpOMKa — METO/ TIOKOOPANHATHOTI'O CITYCKa.

[Toporu 3Ha4eHU KPUTEPUAIBHONW (PYHKIMHU C IENBI0 BBIOOPA alrOpUTMA MOACTPONKHI
YCTaHABIIMBAIOTCS SKCIIEPTHO.

4. T'pyOas moactpoiika

4.1. Ha xaxxno#t urepamnuu [ pyOoit MoACTpONRKH MPOBOIUTCS CABUT TEKYIIUX 3HAYCHUHN
napametpoB Ha & 100 nporeHToB,
rre & 6-MepHasi paBHOMEpHO pacnperneneHuas Ha [0, 1] Bennuuna).

Ecnu utepauus rpy0oil MOJCTPOMKH NMPUBOAUT K YMEHBIICHUIO KpUTEPHATILHOU
(GyHKIMHU, TO TPOU3BOJUTCS IPOBEPKA HA MOHOTOHHOCTB IO CTPANKY LIEH ONIIMOHOB
B coorBeTcTBUU ¢ Paznenom V Hacrosen Meroguku.

Ecnn Teopernueckue LEHBI OIIMOHOB, PAaCCUATAHHBIE HAa OCHOBE Tekyuien
KOTUPOBKH  (DBIOUYEPCHOTO KOHTpPAaKTa ¥ 3HAYCHWH MapamMeTpoB KPUBOM
BOJIATWJIBHOCTH, MOHOTOHHBI IO CTpailikaM B COOTBeTcTBMM C Paznenmom V
Hacrosmeit Yactn Metoauku, 3Ti 3Ha4eHUs apaMeTPOB KPUBOM BOJATUIBHOCTH,
MTOJIyYEHHBIE B pe3yJIbTAaTe JaHHON UTEPaLlUH, TPUHUMAIOTCS.
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5. TouHas noxcTporka

5.1. Tounas mnoxacTpolika OCHOBaHa Ha METOJE IOKOOpAMHATHOrO crmycka. OpHa
uTepanus TOYHOM MOJACTPOMKU COCTOMT B U3MEHEHHH BCeX O MapaMeTpoB KpUBOU
BOJIaTWJIBHOCTH I1OCJIEI0BATEIIBHO.

5.2. H3MeHeHHe KaXIOoro IapamMeTrpa KpHUBOM BOJATWJIBHOCTH IPOUCXOJUT 11O
CIIELYIOIIEMY AJITOPUTMY:

5.2.1.  Jlns yka3zaHHOTO TIapaMeTpa BEIOMpAETCs HadaabHBIHN 1mar Step = Step,,

5.2.2. PaccuMTBIBaIOTCS 3HAYEHUS KPUTECPUATBHOW (YHKIIMM TPU CHABUTE
TEKyLIero 3Ha4eHusl mapaMeTpa Ha mar Step BBepX M Ha mmiar BHU3. BriOupaercs
HauMEHbIIIee 3HAYEHUE KPUTEPHAIbHOM (YHKIMM U COOTBETCTBYIOLIEE €My
HaIpaBJIEHUE C/IBUTA,

5.2.3.  Ecau casur Ha mar Step B JaHHOM HalpaBJIeHUU NPUBOIUT K YMEHBIIEHUIO
KpUTEpUaIbHOU (DYHKIUU 1O CPAaBHEHHUIO ¢ €€ TEeKYIIUM 3HaYeHUEM, ITPOBEPSETCS
MOHOTOHHOCTb II€HbI OMIIMOHOB IO CTPaiiKy,

5.2.4. Ecau ueHsl ONIMOHOB MOHOTOHHBI IO CTpailiKy, 3HAYE€HHUE YKa3aHHOTO
napameTpa OOHOBIIIETCS; OCYIIECTBIISICTCS MOACTPOMKA CIASAYIONIETO mapaMeTpa B
COOTBETCTBHUHU C NMOANYHKTamMu 5.2.1-5.2.6 HacTosIiero nynkra Meroauku,

5.2.5. Ecau ueHbl ONUMOHOB HE MOHOTOHHBI 110 CTPalKy WM KpUTEpUAIbHAs
(GyHKIMS HE YMEHBIINIIACh B pe3yJIbTaTe CABHUIa, 3HAUCHHE I1ara Step yMeHbIIaeTCs
B 2 pa3a, U NOJCTPOHKa yKa3aHHOI'O MapaMeTpa MPOAOIIKAETCS B COOTBETCTBUM C
noanyHkramu 5.2.1-5.2.6 Hacrosiiero nynkra Meroauku,

5.2.6. Jlna Kaxnoll uTepaluyd TOYHOM IOACTPOWKH: IOACTPOMKA YKa3aHHOTO
rapamerpa IMpOJOJDKAeTCs [0 TeX Iop, II0OKa 3HA4YCHWE 1Iara IpPeBbIIIAcT
YCTaHOBJICHHOE€ MUHUMAJIBHOE 3HAYEHHE 11ara JJis IPOJOLKEHHS TOACTPOUKH.

V. IIpoBepka TeopeTHYeCKHX LeH ONMIIMOHOB HA MOHOTOHHOCTD M0 CTPAUKY

l. Jiia Bcex Cepuii ONIIMOHOB NPOU3BOANTCS NPOBEPKA TEOPETUUECKUX LIEH OMIIMOHOB Ha
JIBa pa3jIMYHbIX THIIA MOHOTOHHOCTH IIO CTpailKy B COOTBETCTBUM C IIyHKTamMH 2 U 3
gactosuiero Paznena Metonuku.

2. [IpoBepsieTcs, 4TO IIEHBI ONMIIMOHOB KOJUT HE BO3PACTAIOT MO CTPANKY, a IIEHBI OMIIMOHOB
MyT HEe YOBIBAIOT MO cTpaiiky. B ciayuyae HapylieHHs MOHOTOHHOCTH II€H OMIIMOHOB I10
CTpaiiKy, mapaMeTpam KpUBOIl BOJIATUIILHOCTH IPUCBAUBAIOTCS TOCIEAHHE MPEAbIIYIIE
paccuuTaHHbIE 3HAYCHUSI.

3. [Tpu ucnionp3oBaHUK MOAETH IIeHOOOpa3oBaHus biaka-1loymn3a Takke pacCUUTHIBAIOTCS
IIPOU3BOJHBIC LICHBI ONIMOHA KOJUI U IIYT 110 CTPAalKy Ha OCHOBE 3HAYECHUM IIapaMeTPOB
KPUBOM, OIIPEIEICHHBIX B pe3yjIbTaTe MOACTPOUKU. I KaK10ro cTpaika:

=N () 52— N(dy) (88)

dStrike

o 0OC
dstrike  dStrike

(39)
I'me: C, P — TeopeTnyecKkue 1EHBI OMIIMOHOB «KOJUDY U «ITYT»;
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N'(x)— GyHKIUS IUIOTHOCTH BEPOATHOCTH CTaHIAPTHOTO HOPMAIBLHOTO
pacnpenenenust, a N (x) — QyHKIHS CTAHIAPTHOTO HOPMAILHOTO PACIIPEICICHH,
3a/1aHHbBIC (HOPMYJIAMU:

N'(x) = \/% - exp (— xz—z), (90)
N(x) = \/% : f_xoo exp (— é) dz, (91)

9s _ : v —c-v?) 4 —%
3y 0.01- (2bc-y-exp(—c-y*) + 1+e2y2) (92)
[Ipumeuanue: nobGaBmenne MHOXuTens 0.01 mpu muddepeHnMpoBaHUM OTpakaeT
MEPEeBOJT Pa3MEPHOCTH MOIPa3yMeBACMOI BOJIATHILHOCTH B JIOJH OT €AMHUIBL. JlaHHAs

orepariis 00yclIoBlieHa pa3MEPHOCThIO KO3 PUITHEHTOB S,a,b,c,d,e.

JUig Kakaoro crpaiika IPOBEPSIIOTCS YCIOBUS, IPU KOTOPBIX TEOPETUYECKHE LIEHBI
OILMOHOB «KOJUI» HE BO3PACTAIOT MO CTPAKy, U TEOPETUUECKUE LIEHBI OMIIUOHOB IIYT»

HE yOBIBAIOT 110 CTPANKY: ac

—F—<0
dStrike
oP

_— > 0
0Strike —

VI. OrpanuveHusi, npuMeHsieMble K IapaMeTpaM KPUBBIX

l. 3HavyeHus mapameTpoB (s, a, b, ¢, d, e) MOryT OBITb OrpaHHuYEHBI CBEpPXY M CHHM3Y. B
cllyyae eciM JJIsi KpUBOHM BOJNATMIIBHOCTHU 3aiaHa OrnopHas KpuBas BOJATUIBHOCTH, Ha
OTKJIOHEHHUSI TapaMeTpoB JaHHOW KpuBOH oOT OmnopHOW KpUBOH MOTYT OBITh
YCTaHOBJICHBI IOTIOJHUTEIbHBIE A0COJIIOTHBIE WIIM OTHOCUTENIbHBIC OTPaHIUYCHHUSL.

2. [Ipu ucnonws3oBanuu Mojenu 1eHooOpa3zoBanus bidka-Illoym3a MonensHOe 3HaUYeHHE
BOJIATHJIBHOCTH G OTPAHUYMBACTCS CBEPXYy M CHHU3Y. [IpW HCMOIB30BaHMHM MOEIH
1eHooo6paszoBanusi bamense MojaenbHOe 3HaYEHUE BOJIATUIILHOCTH G OTPAaHUYMBACTCS
CHU3Y.

VII. UnbIe moJio:xeHus

1. B nauane nmeporo ToproBoro [Hs, B TE€YEHHE KOTOPOTO BO3MOXKHO 3aKIIOYCHHE
oniroHa B paMmkax Cepun ONIMOHOB (J1ajiee — NepBbIil 1eHb ToproB Cepuei ONIIMOHOB),
MapaMeTpbl KPUBOM BOJATWIBHOCTH JaHHOM Cepuu OMNIMOHOB ONPEAEISIOTCS
KAupuHToBBIM LIEHTPOM € y4E€TOM MPHUHIIMIOB, ONPEIEICHHBIX B moamyHkrax 1.1-1.3
gactosuiero Paznena Metonuku.

1.1. Ecnm nna Cepun ONIMOHOB B MEPBbIM JeHb TOproB Cepueld OMNIIMOHOB
ycraHoBieHa OmopHas KpuBas BOJATWJIBHOCTH, TO HapaMeTpbl KpPUBOU
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BOJIATUJIBHOCTU JaHHOU Cepuu OMLMOHOB yCTaHABIMBAIOTCS PaBHBIMU ITapaMeTpaM
OnopHoii KpUBOH BOJATHIIBHOCTH.

1.2. Ecmm pns Cepun ONIIMOHOB B IEPBBIM JEHb TOProB HE ycTaHOBJIeHa OnopHas
KpHUBasi BOJATUJIBHOCTH, TO IapaMeTpbl KPHBOM BOJATHJIBHOCTH aaHHOW Cepuu
OIMOHOB YCTaHABIMBAIOTCS CICAYIOUIMM 00pa3oM:

° b=0, c=1, d=0, e=1, s=0, 3HayeHUsT MapaMeTPOB a M M ONPEACISTIOTCS
AKCIIEPTHO,

1.3. KiMpHHTOBBIM LIEHTPOM MOTYT OBITH YCTAHOBJIEHBI JIpyrHe MapameTpbl KPUBOM
BOJIATWJIBHOCTH B TIEPBBIN JIeHb TOProB Cepuei ONIUOHOB.
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[Ipunoxenue 1. PernaMeHT M3MEHEHHS PUCK-TTAPAMETPOB B 1AThI

OTCYTCTBHUSI TOPTOB Ha 3apyOEKHBIX OHpKaX

KiinpuHroBslil IeHTp BIIpaBe U3MEHUThH PUCK-IIAPAMETPHI CPOUHBIX KOHTPAKTOB B

PacuerHblif IeHb, B TE€YEHHE KOTOPOIO Ha 3apyOEKHBIX OUp)Kax HE MPOBOASTCS

TOPI'Y UHCTPYMEHTAMH Ha TaKoM >ke ba3oBbIil aKTUB WJIM AaHAJIOTUYHBIH.

B cooTBeTCTBMM C HACTOSAIIUM periaMeHTOM KIIMpUHTOBBIA LIEHTP BIpaBe
M3MEHUTh B yKa3aHHBIE JaThl CIEAYIOIINE PUCK-TIapaMeTPhI:

[TapameTtp

O06o3HaueHne

Bpewms, ucnionszyeMoe i1 KOHTPOJIS JOCTaTOYHOCTH BepxHeit
(Hwxmnelt) rpanunsl lleHoBoro kopuaopa (B ceKyHOax)
(BIOYEPCHOTO KOHTPAaKTa B TEUYEHHE OCHOBHOW TOPrOBOM
CeCCHH

VYcranaBnupaercs KIMpruHToBBIM HEHTPOM ISl KaKA0T0 BA.

FutMonTimeDay(FA)

Bpewmsi, ucnonp3yemoe i1 KOHTPOJISl AOCTaTOYHOCTH BepxHen
(Hwxmneilt) rpanuusl lleHoBoro kopuaopa (B ceKyHOax)
(BIOYEpCHOrO KOHTPAaKTa B TEUYEHHE IEepHOJa IMPOBEACHUS
BEUEPHEN JONOIHUTEIBHOU TOPrOBOM CECCUMU.

VYcranaBnuBaercs KupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

FutMonTimeEvg(BA)

MakcumanbHOE KOJWYECTBO HM3MEHEHUU Tpanwui] lleHoBoro
KOpHIOpa B TEUEHHUE B TEUCHHE BPEMEHHBIX MEPHOJOB: C
Hayajla BEUYEpHEW JIOMOJIHUTEIBbHOW TOPrOBOM  CECCUU
Tekyuiero ToproBoro aAHs 10 OKOHYaHUS JHEBHOTO PacueTHoro
MEpUOJIa OCHOBHOM TOPrOBOM CECCHUU, B TEUCHHUE BEUECPHETO
PacueTHOrO niepnoia OCHOBHOM TOPrOBOM CECCHUMU.

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

AutoShiftNumMR( 5 A)

MakcuMalbHOE KOJMYECTBO HM3MEHEHUW Tpanul] LleHoBoro
KOpUIOpa B TEYEHHE IepuoAa IMpPOBEACHUS BEYEpHEU
JOTIOJTHUTEILHOM TOPTOBOM CECCHU.

VYcranaBnupaercs KIMpruHTOBBIM HEHTPOM JJIs1 KaXXA0T0 BA.

AutoShiftNumMREvg(
5 A)

[llvprHa 1EHOBOrO KOpPUAOpPa B JOJIAX. YCTaHaBIUBACTCA
Knupunrossim neatpom aiisa kaxnaoro BA u kaxaoro Num

RangeFut(Num, 5 A)

MuHUMaNbHBIA ~ OTPAHUYUTENbHBIN  ypoBeHb  (CTaBOK
obecrieuenus (B noisx), level=1,2,3

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

MR( 5 A,level)

Crucok ykazaHHbIX 1aT M ba3oBbIX akTHMBOB myOimkyercss Ha caiite ITAO

MockoBckas bupxka.
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[Tpunoxenue 2. PermameHT U3MEHEHUS PUCK-TIAPAMETPOB IS pacyera

["apanTuitHoro odecrnedeHus o MOCTaBOYHBIM (PHIOYEPCHBIM

KOHTpPAKTaM Ha IMIIICHUILY

KiupuHroBelii LIEHTp BIpPaBe MU3MEHUTh CIEAYIOIIME PUCK-NIAPAMETPBI B LIEIAX
pacuera ["apanTHiiHOr0 00ecreueHus Mo NOCTaBOYHOMY (PbIOUEPCHOMY KOHTPAKTY

Ha MIISHUIY ¢ OIMKaUIIM CPOKOM UCTIOTHEHUS:

Han6aBka Ha MUHUMAIBHBINA OTPAaHUYUTENLHEBIN YPOBEHB
CraBku oOecrieueHus IEPBOTO YPOBHS JIJISl y4eTa pUCKa
MaJCHUs.

YcranaBiuBaeTcs KJII/IpI/IHFOBBIM HOCHTPOM B JOJIAX IJIA Mapbl
(BA,Num).

No [Tapametp O6o3HaueHUE

1
Han6aBka Ha MUHUMaTBHBIN OTPAaHUYUTEIBLHBIN YPOBEHB
CraBku o0ecriedeHus: IepBOro YPOBHS I yUeTa prcKa
pocra. MRaddonUp(BA, Num)
VYcranaBnuBaercs KiIMpUHTOBBIM LIEGHTPOM B JIOJISIX JUJISl TTaphbl
(BA,Num).

2

MRaddonDown(BA, Num)

[ToMrMO MHBIX ciIy4yaeB, B KOTOPBIX KIIMPUHIOBBIN LEHTP BIIPaBE U3BMEHUTh PUCK-
IapaMeTpsl, yKa3aHHBIX B HacTosdwmed Meronuke, KiupuHroBblli LEHTp B
COOTBETCTBMH C HacTosmuMm PermamenTom 3a 5 (msath) ToproBelx mHEH a0
MOCJICTHETO JIHSA 3aKJIIOYEHHs I10CTaBOYHOrO (PHIOUEPCHOTO KOHTPAaKTa Ha
MIIEHUIlYy B BEUYEPHIOK KIMPHUHIOBYI) CECCHIO BIIPABE€ YCTAHOBUTHh HEHYJIEBBIC
3naueHus napamerpoB MRaddonUp(BA, Num), MRaddonDown(BA, Num).

B [HEBHYIO KIMPUHIOBYIO CECCHIO MOCIENHErO IHS 3aKIIOYEHHs ITOCTABOYHOTO
(bBI0YEpCHOr0 KOHTpaKTa Ha MileHHIy KiIMpHHIOBBIM LIEHTp BIpaBe OOHYIUTH
sHauenuss Hag0aBok MRaddonUp(BA, Num), MRaddonDown(BA, Num) mo

JaHHOMY (BIOYEPCHOMY KOHTPAKTY.
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