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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 BCIOMOIaTeIbHbIX BEIMUMH, ucnoiab3yemMblx 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/Huwxnux rpanui] Benuuunsl cupena MacTpymenTa
«Kanenmapuslii cpeny, 3akimodaeMbix Ha Cpounom peiake [TAO MockoBckas bupika;

e TOpsAnoK pacuyera BepxHux/HmxHMX TpaHMIl IHMana3oHa OICHKH PHIHOYHBIX PHUCKOB,
Bepxuux/HuxHuX rpaHull [uana3oHa OLeHKH TPOLEHTHBIX PUCKOB

® TOPSJOK pacyeTa KpuBbIX BoJaTUiIbHOCTH Ha CpouHoM peiHke [IAO MockoBckast bupixka.
B Mertoauke UCnonb3yrOTCs CAEAYIOIINE OCHOBHBIE COKPAILICHHS] U TEPMHUHBI:
ba30BbIil aKTUB - aKTHB, Jiexaluil B ocHoBe CpouHOro KoHTpakTa, [ pynmnsl UHCTpyMeHTOB.

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 metamioB ITAO MockoBckast bupxa.

Bba3oBblii pprouepcHblii KOHTPAKT — PHIOUEPCHBIA KOHTPAKT, SBISIOMIMIACS ba30BbIM aKTHBOM
OTIIMOHA.

Bepxusisi/HuxHsisi rpaHuIa BeJIMUMHBI CTIPeia — 3HaueHue, BhIe (0obie) / Huxe (MEHBIIIE)
KOTOpOTrO HE MOXeT ObITh BenuumHa crpena Mucrpymenta «KanenmapHblidi crpem», 3a
UCKJIIOUYEHHEM CIIydaeB, NMPsMO IpelycMOTpeHHbIX [IpaBunamu kiaupusra u (wim) IpaBuinamun
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 akTuBOoM [ 'pynms
HNucTpyMeHTOB sBIsieTCSt (bIOUEPCHBIN KOHTPAKT, BXOASAIINNA B JaHHYIO TPYTIILY.

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

HNuctpyment «KanennapHublii cmpen» (crpen) - mapa ()bIOYEpCHBIX KOHTPAKTOB Ha OJMH
Bba3oBeIii akTHB (pprOUEpPCHOr0 KOHTpaKTa, 00pazoBaHHas B TOproBoii cucreme it BO3SMOKHOCTH
nojgaun YyacTHUKaMu ToproB 3asBok «Kamenmapublil cnpen», cocrosimasi U3 (hbIoYepcHOro
KOHTpakTa ¢ 0ojiee paHHUM CPOKOM HCIOJIHEHHS U (PhIOYEPCHOTO KOHTpPAKTa ¢ 0oJiee MO3THUM
CPOKOM HUCIIOJTHEHHUS.

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



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

MexmecssuHbIH cnpen - rpynna (blOYEPCHBIX KOHTPAKTOB HAa OOUH bBa30BbI akTHB, MEXITY
U3MEHEHUSIMUA LIEH KOTOPBIX CYIIECTBYET 3aBUCUMOCTb. [lepeueHb MeKMECAYHBIX CIPENOB U
(BIOYEPCHBIX KOHTPAKTOB, BXOIAMIMX B MEXMECSUHBIA CIpeN, ONpeneseTcs pelueHUEeM
KnupunroBoro nenrpa.

MeXXKOHTpaKTHBIN cnpex — rpynmna (ppIOYEpPCHBIX KOHTPAKTOB Ha pasHbie ba3oBbie aKTHBHI,
MEXJy M3MEHEHUSMHU IIeH KOTOPBIX CYIIECTBYET 3aBUCUMOCTH. llepedeHb MeKKOHTpPaKTHBIX
COpeoB U (PbIOYEPCHBIX KOHTPAKTOB, BXOIAIIMX B MEXKKOHTPAKTHBIN CHpen, Omperensercs
pemenreM 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 OJWH ba3oBbIi (bIOYEPCHBII KOHTPAKT,
HUMCHOIINE OJUMHAKOBBLIC JaTbl MOCICIHEIO TOpFOBOFO AHA, B XOAC KOTOPOro MoOryrtT GBITB
3aKIIFOYCHBI YKA3aHHBIC ONNITHUOHHBIC KOHTPAKTHI.

OcHOBHOIi ¢bIoUYepc — GBI0YEPCHBIN 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 pPbIHKE — IIPAaBUJIa OPIraHU30BAHHBIX TOPrOB, YCTAHABIUBAIOIINE
MOPSIIOK  3aKJTIOUEHUsT (DBIOYEPCHBIX W OIMIMUOHHBIX 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 cecCcuy Npu nosiBieHuu B Topropoii cucreme nHGpopmMannu 06 AKTUBHBIX 0€3apecHbIX
3asBKaX M COBEPIIEHHBIX HAa OCHOBaHMM Oe3aipecHbIX 3asBOK CpOUHBIX CHENKAaX B MOPAIKE,
AQHAJOTMYHOM MOpPSAKY ompeneneHuss PacueTHON 1eHbI, YCTaHOBIEHHOMY B COOTBETCTBUHU C
[Tpunoxenuem Nel k IlpaBuinaM TOpProB Ha CpOYHOM pBIHKE - METOAMKOW OmpeaeaeHust
pacUeTHOM LIEHbI CPOUHBIX KOHTPAKTOB (€C/IM MHOE HE YCTAaHOBIIEHO perieHueM KinpuHroBoro
neHTpa). Tekymas KOTUPOBKAa HOCUT HH(DOPMAITMOHHBIN XapaKTep.

TC - Toprosas cucrema bupxu.

@pbloyepc HA NMPOUEHTHYK CTaBKY — (BIOYEPCHBI KOHTPAKT, Ba30BBIM aKTHBOM KOTOpOTO
SIBJISIETCSL NPOLEHTHAs CTaBKa M 1I€HA MWCIIOJHEHUs KOTOPOIO OIPENENseTcss Ha OCHOBE
YCPEIHEHHOM 3a MEepUOJ] MPOLICHTHON CTaBKH.

WHble TEpMUHBI MCIOJIB3YIOTCA 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
IIOCJIEHETO IHA 3aKIIIOUEHUs TOProB

Num

[leppon BpeMeHHM OT TEKyIIed JarThl 0 MOCJIEIHEro JIHS
3aKIIOUeHUs  (PBIOYEPCHOTO  KOHTPAKTa  BKJIIOUYUTEIBHO,
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) UCIOJIHEHUS

Num?2

bazoBeIii akTHB (HIOYEPCHOTO KOHTPAKTA

BA

Pacuernas niena prrouepcHoro koHTpakTa Num.

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

P(i,Num,bA)

IlenTp pacuera puckoB (HbpIOYEPCHOTO KOHTpaKTa Num

RC(i,Num,FA)

Pacuernas nena bazoBoro aktuBa (hpIOUEpCHOrO0 KOHTPAKTA,
olpezieNieHHas 0 UTOraM KJIMPUHTOBOM CECCUU B COOTBETCTBUU
¢ Hacrosumen MeronukoW, IpUBENEHHAs K pPa3MEPHOCTU
(hBIOYEPCHOTO KOHTPAKTA.

Spot(i,bA)

MuHuManbHOE 3HaYCHHE 1IeHbI ba3oBoro akTuBa (prr0UEepPCHOTO
KOHTpPAaKTa, Ha OCHOBE KOTOPOM ONpeesnsieTcsl AUana3ox
CIIEHapUeB MO0 U3MEHEHHIO 1IeHbI (BI0OYEPCHOTO KOHTPAKTA.

VYcranaBnuBaercs KinnpuHroBbM neHTpoM i Kaxkaoro bA B
COOTBETCTBHUH C HacToAwwEer MeToauKou.

MinPrice(bA)

10

MuHMMAaBHBIN Iar eHbl (PbI0YEpCHOr0 KOHTPAKTA.

Ompenensercs B cooTBeTcTBUM  co  Cnenuduxanuei
(BIOYEPCHOTO KOHTPAKTA.

Hcnone3yercs B uHensix orpaHuyeHus PacueTHbIx 1eH
(BIOYEPCHBIX KOHTPAaKTOB Ha 3TOT DA, 3a HCKIIOYCHUEM

MinStep(i, Num, b A)




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

11 | CroumocTh MHUHUMAIBHOTO IHara 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 1ieHBl (Qprouepca, mpH StepNum(BA)
KOTOPOM  OCYIIECTBIISIETCS ~ KaIMOpPOBKA MOJAEIHW  KPUBOU
BOJIATHJIBHOCTH, HCIOJIB3YeMOHW COBMECTHO C  MOJENbIO
1eHoob6pasoBanus onuoHoB bika-1lloymnsa
VYcranaBnuBaercs KIupuHroBbIM HEHTPOM IS KaXa0ro bA.

Puck-napamertpser Ne 12, 14-19 ycranaBnuBatorcs 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 ()BIOYEPCHBIX KOHTPAKTOB,
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KJ'II/IpI/IHl"OBI)IM OECHTPOM HMCIIOJIB3YIOTCA CICAYIOMHUE JOIMOJHUTCIBHBIC PHCK-

MapaMeTpsl:

Ne [Tapamerp O6o3HaueHue

1 | Homep Texymei KIMPUHTOBOM ceCcCUU (THEBHOM 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 ¢ bup:keBoro 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 OCYIIECTBJICHHUS OXKHIaEMBIX
IUBHAIEHIHBIX BBIIUIAT B JOJIX OT I'0JIa COCTABIISET f.

VYcranasnuBaercs KupruHroBeIM LIEHTPOM

CF(BA,t)

15

Koaddunment mnepeBoga u3 pyOneil B eAMHUIIBI
PacueTHol 1ieHbI

Points(i, 5 A)

16

PacuerHast ~ 1meHa  (BIOYEPCHOTO  KOHTPAKTA,
OllpelieTIeHHas: B XOJ¢ KJIMPUHIOBOW ceccuu i B
eIMHHUIAX  H3MEPEeHHs B  COOTBETCTBHU  CO
Crenuduxanueid Gppr0YepcHOr0 KOHTPAKTA

P(i,Num,BA)

17

«I'pA3Has» PacueTnas LIeHa (bBrOYEPCHOTO
KOHTPAKTa, OINpEACJICHHass B XOJAE KIMPHUHIOBOU
ceccud I

P_dirty(i, Num, BA)

18

[IpenBapurenbHoe 3HaueHue PacueTHOW  I1IEHBI,
MOJIYYEHHOE U3 PHIHOYHBIX JIAHHBIX

MD(i,Num, 5 A)

19

Teopernueckasds 1eHa, paccuMTaHHass HAa OCHOBE
PBIHOYHBIX JAHHBIX U HAa OCHOBE W3MEHEHHMs LICH
JUKBUIHBIX (BIOYEPCHBIX KOHTPAKTOB

MD_theor(i,Num, 5 A)

20

[IpenBapurenbHoe 3HaueHue PacueTHOW  1EHHBI,
MOJIyYEHHOE Ha OCHOBE PIHOYHBIX JIAHHBIX C yYETOM
0’KMJIa€MbIX JUBUJCHIHBIX BbIILIAT. PaccunThiBaeTcs
B coorBercTBUM ¢ Ilpuinoxennem 1 k IlpaBuiam
TOPrOB Ha CPOYHOM PBIHKE.

MD_dirty(i, Num, 5 A)

21

Pacuernass Ilena ba3zoBoro aktuBa (QnrOYepCHOTO
KOHTPAKTa, OMNpEIEICHHasl 110 UTOraM KIUPUHIOBOM
ceccuu i, NMpUBEACHHAs K pasMepHoctH PacuerHon
IIEHBI (PHIOYEPCHOTO KOHTPAKTA

NormalizedSpot(i, 5 A, Num)

22

HaGop cTaBOK NpPOLIEHTHOW KPHUBOW B IPOIIEHTAX
rOJIOBBIX (KpHUBasi IPOLICHTHBIX CTABOK)
VYcranaBnuBaercs KiMpUHTOBBIM — IIEHTpOM  IJIst
Kax1oro bA B ka)kJI0¥ KIIOYEBOI TOUKE M.

r(i,m, 6 A)

2.

Ecmm  MDRule(BA,Num) ycTaHOBJIEH paBHBIM

«N», TO B MOMCHT BpPCMCHHU

MDtime(clearing,bA) mo Instr(bA) 3nauenus Bid(date,time,Instr), Ask(date,time,Instr),




Last(date,time,Instr) onpenensitorcss Ha OCHOBE KOTUPOBOK aHAJIOTMYHBIX HHCTPYMEHTOB,

3arpy>kKeHHbIX U3 nH(popMannoHHOH cuctemsl (Bloomberg u/unu Reuters).

2.1. Pacuernas unena ®prouepcoB Ha BA, Ha KOTOpPOM YCTaHOBJIEHBI INPU3HAKH
AllFirstPriority(bA)=Yes, u/umu NegativePrices(bA)=Yes, paccuuTsiBaeTcs Mo
anroputMy ansi OCHOBHBIX (hbrouepcoB B cooTBeTcTBHU ¢ [Ipmiokenuem 1 k
[IpaBuiiaM TOProB Ha CPOYHOM pBHIHKE C y4E€TOM OCOOEHHOCTEH 3aroJHEHUS
PBIHOYHBIX TAHHBIX:

Ecmn tompko omna w3 men Bid(i,Instr), wumm Ask(i,Instr), mmm Last(i,Instr),

NPUHUMAET HEMyCcTOoe 3HaveHue, To Bce neHbl Bid(i,Instr), umm Ask(i,Instr), wim
Last(i,Instr), mpupaBHUBaIOTCS K UMEIOILEHCS LIEHE.
Ecmu Bce menwr Bid(i,Instr), wmm Ask(i,Instr), wim Last(i,Instr), npuHMMaiOT
HEIyCToe 3HAaU€HUeE, TO JAHHBIE IEHbI HE KOPPEKTUPYIOTCSI.
Ecimu Tonpko 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 MmeHsIOTCS.
Ecmm  tompko  Ask(i,Instr) NpUHUMAeT  TyCTO€  3HaueHue, 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) nmpuHMMaOT mycTOo€ 3HAYCHHE, TO
Bid(i,Instr)= Ask(i,Instr),=Last(i,Instr)=P(i-1,BA,Num) — B xauecTBe prIHOYHBIX
JAHHBIX WCIIONB3yeTcsl PacdyeTHas 1eHa, ompenesieHHas M0 WToraMm OJvKanmiei
IpeAbIAYIIEeN KIMPUHTOBOU CECCHUH.

3. Jlns Bcex HEOCHOBHBIX (pprouepcoB (kpome BA ¢ nmpusnakamu NegativePrices = Yes u/unu

AllFirstPriority = Yes) onpenenstorcs reoperndeckue nenst MD_theor (i, Num, 5 A) o

aJITOpUTMY, OITUCAaHHOMY B I1. 4-6 HacTosmet Yactu Meroauku.

4. B ciydae ecnu CyLIecTBYIOT OCHOBHBIC (ppiodepchl Ha ba3oBblii akTUB (hbIOUEPCHOTO
KOHTpaKTa, TO JJIS OmpelaeiicHus Teopetndeckux 1ien MD_theor(i, Num, 5 A)
HEOCHOBHBIX (PBIOYEPCOB MPUMEHSAETCS CIICIYIONIHIA alTOPUTM:

4.1.  Ius Bcex Num<NumMin paccuntsiBactcs MD_theor (i, Num, 5 A) xak:

4.1.1. JIns ¢prouepcoB (kpome PbrouepcoB HA MPOLEHTHYIO CTABKY):

MD_dirty(i,NumMin, 5 A)

MD_theor(i, Num, 6 A) = P_dirty(i —1,Num, b A) x ———— :
P_dirty(i—1,NumMin, 5 A)

(1
4.1.2. JIna ¢orouepcoB Ha AKTHBBI 0e3 cOopa JaHHBIX C pbIHKA CHOT (Kpome

®p0YEPCOB HA NMPOLIEHTHYIO CTABKY):
MD_theor(i,0, 5 A) = MD_dirty(i, NumMin, 5 A) - e T(i=1t(NumMin)) t(NumMin) (3

4.1.3. [Ins ®prouepcoB Ha MPOLEHTHYIO 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 paccuntsiBaercss MD_theor (i, Num, 5 A) xak:

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

MD_dirty(i,NumMax, 5 A)

MD_theor(i, Num, 5 A) = P_dirty(i —1,Num, 5 A) * P dirty (= LNumMax 5 4)

(4)

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 BceXx HEOCHOBHBIX (bprodyepcoB, s koTopblx NumMin<Num<NumMax,
paccuntsiBaercst MD_theor (i, Num, 5 A) xak cpeHee MKy BETHIYMHAMHE:
4.3.1. ns ¢pprouepcHbIX KOHTPAKTOB (KpoMe DbI0UepCcoOB 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 «crieBa» Num ocHOBHOTO (hprouepca.

ii. P_right(i, Num, b A) = P_dirty(i — 1, Num, 5 A) *

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

rae right - 6mmwkaimmii «cupaBay 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, 6 A) — P_dirty(i — 1, left, 5 A)), (8)
riae left - ommkaimmii «ciieBa» Num ocHOBHOTO (pbrovuepca.

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

. B cayuae ecnu Bce (prouepcHble KOHTPAKThI HAa ba3oBblil akTHB ()BIOYEPCHOTO KOHTPAKTA
SBJISIIOTCS.  HEOCHOBHBIMH, TO TeopeTuueckue wneHsl MD_theor(i, Num, 5 A)
YCTaHABJIMBAIOTCS PaBHBIMHU OJIMKAWIIUM TPEIBIAYIIAM 3HAUCHUSM PacueTHBIX IICH
P_dirty(i—1,Num, 6 A). Jlns AxrtuBa 0e3 cOopa MHaHHBIX C pPBIHKA CIIOT

MD_theor(i,0, 5 A) ycranasnuBaercst pasHoi Spot(i-1,BA).
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6. Jlna HeocHOBHBIX (pprouepcoB Ha ba3oBbIil akTHB (PHIOUEPCHOTO KOHTPAKTA MPOBOIUTCS
KOPPEKTUPOBKA TEOPETUIECKNX PacueTHBIX 1IEH Ha PHIHOYHBIC aHHBIE TIO CIICAYIOIIEMY
QITOPUTMY:

6.1. PaccuuThIBaloTCs  «TpA3HBIE» 3HAYEHUS HEMYCTBIX PBIHOYHBIX JaHHBIX
Bid_dirty(i, Instr) , Ask_dirty(i, Instr) B coorBerctBuu ¢ mi.6.1.1 u mm.6.1.2
Hacrosimer Yactu Metomuku. I[lpu satom BMecto mapamerpa MD(i,Num,bA) B
dopmye ucnonssyercs Bid (i, Instr), Ask(i, Instr) cOOTBETCTBEHHO.

6.1.1. PaccumuThIBaloTCS «TPS3HBICY 3HAYCHUS PHIHOYHBIX JAHHBIX TSI PBIOYEPCHBIX
KOHTPaKTOB (KpoMe PbrouepcoB 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—T(i—l,t.EA)*t]) (10)

rme
T(Num) — cpok 10 UCHOJHEHUs! (BIOYEPCHOTO KOHTpaKTa ¢ HomepoM Num
(z(0) = 0);

t — CPOK J0 OCYIIECTBIICHHS O)KMJACMbIX IMBHICHIHBIX BBIIUIAT B JOJAX OT
roja.

r(i—1,7, 5 A) — 3HaueHHe CTaBKHM HA CPOK T, PACCUNTAHHOE B OJIMKANIIYIO
MIPEABIIYIYIO0 KIMPUHTOBYIO ceccuto (i-1),

Points — xo3¢dunuent nepesoga u3 pyoseil B equHUIBl PacueTHOH I1IeHBI.

PaccuutsiBaeTcst mo ¢popmyie:

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

6.1.2. TIpeoOpa3oBBIBAIOTCS 3HAYEHHUS PBHIHOYHBIX MaHHBIX Ui DbIOuepcoB Ha

IIPOLICHTHYIO CTaBKY:

6.1.2.1. IIEHBI KOTOPHIX BBIPAKEHBI B 0OPATHBIX KOTHPOBKAX:
MD_dirty(i, Num, 6 A) =1—MD(i,Num, 5 A)/100 (12)
6.1.2.2.  11€HBI KOTOPBIX BBIPAKEHBI B MPSIMBIX KOTUPOBKAX:
MD_dirty(i, Num, 5 A) = MD(i,Num, 5 A)/100 (13)
6.2. Ecmnu JOCTYITHO u snauenue Bid_dirty(i, Instr), u 3HAaYEHHUE

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, ompenensionas MEIUaHHOe 3HAa4YeHHWE U3 Habopa
apryMEHTOB.
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6.3.  Ecau gocrymnHo Tonbko 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)

. Amroput™m omnpenenenus P_dirty(i, Num, 5 A) Ha OCHOBE IPOLEHTHON KpPHUBOMI

r(i,m, 6 A) u teopernueckux uen MD_theor (i, Num, 5 A):

7.1. Jlna xaxaoro (pOYEPCHOTO KOHTPAKTAa METOJOM JIMHEWHOW WHTEPIIOISAIINN
paccuntsiBaercs sHauenue (i, T((Num), BA).

7.2.  Jlas kaxaoro ocHoBHoro ¢gerouepca P_dirty(i, Num, 5 A) paccuuThiBaeTCs B
COOTBETCTBUH ¢ [IpaBWilaMH TOProB Ha CPOYHOM phIHKE. TeopeTHueckas IieHa
OCHOBHOrO (hprouepca paccumtThiBacTcsi kKak MD_theor(i, Num, 5 A) =
P_dirty(i, Num, 5 A). (17)

7.3.  Anropurwm onpenencuus snauenus P_dirty(i, Num, 5 A) nis BceX HEOCHOBHBIX
(bBprOYEpCoB:

7.3.1. Jlnst Num=0 3nauenue P_dirty(i,0, 5 A) :
7.3.1.1. Pasuo P_dirty(i—1,0, 5 A) nms BA (kpome AxrtuBa 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 GpopmyJie:

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

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

7.3.2. Anroputm omnpezaenenus suadenust P_dirty(i, Num, 6 A) mnast Num>1 mis

¢drrouepcoB Ha AKTUB 0e3 cOOpa JaHHBIX C PbIHKA CIOT U 1 Num>0 s
OCTAJIbHBIX (PHIOYEPCOB:

7.3.2.1.  Jlnsa pprouepcoB (kpome Obr0UEpPCOB HA MPOIEHTHYIO CTABKY):
115t 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 OCTAIIbHBIX (PBIOYEPCOB:

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.  nnsa ©bpro4epcoB HA MIPOLIEHTHYIO CTAaBKY:

P_dirty(i, Num, 5 A) = P_dirty(i,0, 5 A) + r(i,t(Num), 5 A) (22)
12



7.3.3. Tlpoucxomaut KOppeKTUpOBKa P dirty Ha pBIHOYHBIC NAHHBIE TI0 AJTOPUTMY
cormacHo m. 6.2-6.4 mHacrosmei Yactu Meroauku, npu 3tom MD theor

3ameHnsiercs Ha P_dirty.

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

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

Yacte 3. OnpepneneHue TpaHUI] AUana3oHa OLEHKW PBIHOYHBIX U
MPOIEHTHBIX PHUCKOB, rpaHul] IleHoBoro kopuaopa ¢GbIOYEPCHBIX
KOHTPAKTOB U I'PAHUI] BEJIUYUHBI CIIpE/Ia

I.  Onpenejenne rpaHvll IHANA30HA OLEHKH PbLIHOYHBIX UM NMPOLEHTHBIX PHCKOB,
rpanul IleHoBoro xkopuaopa ¢bHYepcHbIX KOHTPAKTOB M IPAHUI] BeJMYHHBI
crpeaa B Xo/le KJIMPUHIOBOI ceccu

1. Jns ompenenenust Bepxueit/HuxHell TpaHuIlbl 1Uama3oHa OIEHKH PBIHOYHBIX PHUCKOB,
Bepxueit/HwxkHell rpaHui auana3oHa OLEHKHM HPOIEHTHBIX pHCKOB, Bepxuei/Huxuei
rpanun LlenoBoro kopumopa (prouepcHbIX KOHTpakToB M Bepxneit/Hwxkneil rpanuil
BEIIMYUHBl CIpeJa B XOJI€ KIUPUHIOBOM CECCHUHM HCIIOIB3YIOTCS  CIELYIOLIUE
JIOTIOJIHUTENbHBIE PUCK-TTAPAMETPBI:

No [TapameTp O6o3HaueHne
1 Homunan (hbrOYEPCHOTO KOHTpPAKTa Ha
MPOIICHTHYIO CTaBKY, onpeneneH Crenudukamnuei N(BA)

(bBI0YEpPCHOTO KOHTPAKTA

2 | ITapametp ckopoctu cHmxeHus ['O dprouepca Ha
IIPOLIEHTHYIO CTaBKY, yCTaHABINBAETCS a(b A)
KnupuHroBeiM 1ieHTpoM

3 Oxonuanue nepuoja camwkenus: 'O dprouepca Ha

MPOLICHTHYIO CTaBKY, YCTAHABIMBAETCS B AOJSAX OT

roga KiaupuHrosrsIM eHTpoM. PaccunTeiBaeTcs .
P P . T_min(5 A)

KaK KOJMYECTBO KAJICHAAPHBIX THEW B MEPUOJIC

cHkeHus ['O dprouepca Ha IPOLEHTHYIO CTaBKY,

HoJIeJIEHHOE Ha 365.

4 | Hauano mnepuoga cHuxenuss ['O Dsprouepca Ha

MIPOLICHTHYIO CTaBKY, YCTAaHABIMBAETCA B JOJSAX OT

roga KioupuHroBeIM IIeHTpOM. PaccuuTrIBaeTcs
p p B T_max(b5 A)

KaK KOJINYECTBO KAJICHIAPHBIX [IHEW B IEpPUOJC

cHkeHus I'O @prouepca Ha MPOLIEHTHYIO CTaBKY,

HoJIeJIEHHOE Ha 365.
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[Ilupuna  wEeHOBOrO  KOpHaOpa B  JOJSX.
VYcranaBnuBaercss KiIMPUHTOBBIM IIEHTPOM IS
kaxzoro bA u kaxaoro Num

RangeFut(Num, 5 A)

6 Bepxussgs rpaduna €HOBOI0 Kopuaopa Jifd
p p 1 PHAOP HboundFut(Num, 5 A)
(dbbproYepcHOro KoHTpakTa Num
7 | Huwxnsaa rpanuna llenoBoro kopuupopa Ui
LboundFut(Num, 5 A)
¢bprouepcHOro KOHTpakTa Num
8 | lllmpuna  BenuuuHBl  cOpega B JOJSX.
VYcranaBnuBaercs KiIMpPUHTOBBIM LEHTPOM ISt RangeCS(Numl,
kaxaoro Mucrpymenra «KaneHmapHbiii cripen» ¢
HOME Num?2, 6 A)
pamu Numl u Num?2 BKIIOYEHHBIX B HETO
(BIOYEPCHBIX KOHTPAKTOB.
9 | BepxHsis TrpaHMIla BEIMYMHBI  crOpena IS
NuctpymenTa «KanennapHbelii cipen» ¢ HOMEpaMu
py P p p HboundCS(Numl1,Num2, 5 A)
Numl u Num?2 BKIFOYCHHBIX B HETO ()BbIOYEPCHBIX
KOHTPAKTOB.
10 | HwxHss rpaHuna BeJIMYMHBL  cOpena  Juisd
HNuctpymenTa «KaneHaapHslii cipea ¢ HOMepaMu
py P P P LboundCS(Numl1,Num2, 5 A)
Numl u Num?2 BKIFOYCHHBIX B HETO (PbIOYEPCHBIX
KOHTPAKTOB.
11 | Texyume CtaBku prcKa pocTa IPOLEHTHBIX CTABOK
B IIPOLEHTAaxXx TOHOBbIX. PaccuurtsiBaeTca mist IRcurr(b A, Num,u)
KaK70ro (pproYepcHOro KOHTpakTa Num.
12 | Texymue CTaBKM pHCKAa CHUKEHHUS MPOLIEHTHBIX
CTaBOK B MPOIIEHTaX TrOJOBbIX. PaccumThiBaeTcs IRcurr(B A, Num,d)
JUTSL KXKA0TO (PBI0OYEepPCHOTO KOHTpaKTa Num.
13 | BepxHssa rpaHula Auana3oHa OLIEHKU PHIHOYHBIX _ ,
RightRiskboundMR(Num, b A, level)
PHUCKOB
14 | HuwxHss rpaHuiia auana3oHa OLICHKA PBIHOYHBIX ]
LeftRiskboundMR(Num, b A, level)
PHUCKOB
15 | BepxHss rpanuna guana3oHa OLEHKH ] ]
RightRiskboundIR(Num, 5 A)
MPOLEHTHBIX PUCKOB
16 | HuxHss rpaHuna quamna3oHa OEeHKH MPOIEHTHBIX ]
LeftRiskboundIR(Num, b A)
PHUCKOB
17 | [IpomexxyTouHasi BCrioMoraTebHas BeTMUuHA RightBound (i, BA, Num)
18 | IIpoMexxyTOoUuHAast BCIIOMOTaTelIbHast BETUYNHA LeftBound (i, BA, Num)
Puck-napametpsr Ne 2-4, 5, 8 ycranaBnuBarotcs perieHueM KiimpuHroBoro neHrpa.
2. B xone KJIMPUHTOBOHM CECCHM IS KaXJIOTO (DhIOYEPCHOTO0 KOHTpaKTa pacueT BepxHeit

(Hwmxwneit) rpanunsl LleHoBOro kopu1opa NpoUCXOIUT MO CAEAYIOIIEMY aITOPUTMY:
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2.1.  Jlnsg Bcex pproUepCHBIX KOHTPAKTOB:
RC(i,Num,bA) = P(i,Num,bA), (23)
MRcurr( b A,level) = MR( 5 A, level), (24)

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)) - 3HaueHne CTaBKH pUCKa PAcCOTIACOBAHHUS
MPOIIEHTHBIX CTABOK, HHTEPIIOJINPOBAHHOE B COOTBETCTBHHU CO CIICTYIOIIMMHU

dhopmynamu:
interp(IR(BA, m), T(Num)) = URCARZIRGAL)(cWNum)-T(W) | jppa 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 — BpeMs 10 KCTIOJTHEHUS (PHIOYEPCHOTO KOHTPAKTA B AHSX,
T(R),T(L) — 6nwxkaiiue kK cpoky 1 kiaroueBbie Touku, T(R) > T(L),
R, L — HOMEpA KITIOUEBBIX TOYEK,

T (max) — MakCUMaJIbHbBIN KIOYEBOU CPOK.

2.2. PaccuuThiBaeTCsl BcrioMorareibHas BenuunHa yowiBanus 1'O IM(BKA,Num) nns
®prouepca Ha MPOICHTHYIO CTABKY:
IM(B A,Num) = N(5 A) - FXrate - (Tnax(5 A) = Trpin (5 A)) - ¢ + Trpin (5 A)) -

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

rIe

T(Num) —Tpin( 5 A) . .
Trmax( B A)=Tmin(5 A)’ O) 1), (29)

¢ = min (max(

N(bA) — HOMHHAJI KOHTPAKTA,
FXrate — Kypc BaJIrOTEI HOMUHA/Ia KOHTPAKTa,
JJ11 KOHTPAaKTOB, HOMHHAJ KOTOPBIX OMpeieseH B pyonsx, FXrate = 1.

JUIs KOHTPAaKTOB, HOMMHAJ KOTOPBIX OIPENEIEH B HHOCTpaHHOW BaiwoTe, FXrate
OTIpEeIeNIACTCS CIEIYIOIUM 00pazoM:

° B Teuenne nHeBHOro PacueTHOro mnepuoga MNPUMEHSETCS COOTBETCTBYIOLIMIA
NunukatuBHbl Kypc 1o cocrosHuto Ha 18:30:00 MCK  OGmmokaifmiero
npenpiaymero Toprosoro aus Ha CpounoM peiHke ITAO MockoBckas bupxa,

o B Teuenue BedepHero PacueTHOro mnepuona NpUMEHSETCS COOTBETCTBYIOIIUM
NuaukatuBHbBIN Kypc 110 cocTosiHuio Ha 13:45:00 MCK Ttekymiero Toprosoro nHs,

o Ilo oxoHyaHuM BeuepHero PacueTHOro nepuoja NpuMEHseTCs: COOTBETCTBY IO
NuaukatuBHbIl Kype 1o coctosiHuio Ha 18:30:00 MCK Tekymiero Toprosoro nHsl.
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a( b A) — ckopocts yowsiBarus ['O, mapamerp b4,

T_min(5 A), T_max( 5 A) - napamerpsl BA, ycTaHaBIMBaIOTCS KaK BpeMs J10
AKCIUPAIIH B JOJISIX TO/IA.

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) .
5 A ))' mlnPrlce( 5 A )) MinStep(i, 5 A,1)xLot(i, 56 A1)
MinStep(i, 5 A,Num)-Lot(i, 5 A,Num)
MinStepPrice(i, 56 A,Num)

(30)

2.3.2. Jns Bcex (pIOYEPCHBIX KOHTPAKTOB (Kpome PDbpi0YepcoB Ha MPOLEHTHYIO
CTaBKYy):

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 OproyepcoB 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 BCHOMoOTarelbHas BenuduHa PriceRangeFut(i,Num, 5 A) -
nonymupuHa rpaHul] LleHoBoro kopuaopa QprouepcHOro KOHTpakTa Num,
PacCUMTAaHHOTO B KIIMPUHTOBYIO CECCHIO i

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

2.5. Bepxussa/Hwxknsis rpanuna llenoBoro kopumopa mis (bIOYEPCHOTO KOHTPAKTa
Num pacCcUUTHIBAKOTCS KaK:

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 bazoBom aktuBe npuszHak NegativePrices(bA)=No, To

LboundFut(Bb A,Num) = max(LboundFut( b A,Num); MinStep(i, 6 A
, Num)) (38)
B ciyuae ecnu cpaboTano JaHHOE OrpaHHMYEHHE B pe3yJibTaTe MPUMEHEHUs

naHHou ¢opmynel, korma Hwknss rtpanumma lleHoBoro kopumopa paBHA
MunnmanbHOMY HIary 1eHbl (PbIoYepCHOr0 KOHTPAKTA, AajbHEHIINE PaCIIUPEHUS
U MOHUTOPUHT HukHEW 1eHOBOW TpaHHIIBI 3TOTO (phroYepca HE MPOU3BOISATCS.
MOHUTOPHHT U pacuIpeHust BepxHeil 11eHOBON IpaHHIIbI s 3TOro (hprouepca u
Bepxneit u HukHel IeHOBBIX TpaHUI] OCTATBHBIX (DhIOYEPCOB MPOIOIKAOTCA. B
Cllyyae pacIIMpEHHUs] LEHOBBIX TPaHHI] OCTAIbHBIX (bIOYEpcOB Ha 3TOT BA
Bepxuss/HukHsasa TpaHMIbl AMana3oHa OLEHKM PBIHOYHBIX pHCKOB M LleHTp
pacueTra pUCKOB yKa3aHHOTO (hprouepca MEpecUUThIBAIOTCA B COOTBETCTBUM C I

Pa3nenom HacTosment Yactu Metoauky.

Pacuer Bepxnueli (Hwmwxknel) rpaHullbl BETUYHHBI CTIpela ¢ MOPSIKOBBIMH HOMEpPaMHU
(BIOUEPCHBIX KOHTPAKTOB, BKIIOYEHHBIX B copeld, Numl/Num2 mpoucxomuTt 1o
CIIEIyIOLIEMY aJITOPUTMY, €CIIM HE BBIIOJHIKOTCA YCIOBHS, ONpEAEICHHblE B I.4
Hacrosuero Paznena Meronuku:

3.1. PaccunTniBaeTcs BCIIOMOraTeabHas BEJIMYUHA:

3.1.1. JIns ¢proyepcHBIX KOHTpakTOB (kpome DbiouepcoB Ha MPOLEHTHYIO
CTaBKY):

RiskRangeCS(Numl,Num2, 6 A) = abs[NormalizedSpot(i, b A, Num2)] - (39)

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

_ e—IRcurr( b A,NumZ,d)-T(NumZ)]

3.1.2. Jlna ®brouepcoB HAa MPOLIEHTHYIO CTABKY:

17



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

+IRcurr( 65 A,Num2,d)

3.2. PaccuuThiBaeTcsi BcrioMoraTeiabHas BeiauuuHa PriceRangeCS(i, Numl, Num2,
5 A) — mnonymupuHa Bepxneli/HwxkHell rpaHHMIl BEITHMYMHBI cIpega C
NOPSAKOBBIMM HOMEpaMH (DbIOYEPCHBIX KOHTPAKTOB, BKIIOYEHHBIX B CIpEN,
Num1/Num?2, pacCYUTaHHOTO B KIIUPUHTOBYIO CECCHIO 1:

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

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

IT'ne

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

Ecnu o ucnonnenust gpprouepcHoro KoHTpakta Numl ocTanoch MEHbIIIE I paBHO 2
KJIMPUHTOBBIX CeCCUU M (PhIOYEpPCHBIM KOHTPAKT Numl He BKIIOUeH B MeEXMECSIHbBIN
cnpen, pacuer Bepxueil/Huwxknell rpanunn BenuuuHsl cpena Numl/Num2 npoucxoaur
I10 CJIEAYIOLIEMY AJITOPUTMY:

4.1.  Bepxuss/HuxHss rpaHuiia BEJIMYUHBI CIIPEJa PaCCUUTHIBAIOTCS KaK:
HboundCS(Numl, Num2, 6 A) = P(Numl, 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)

PaccunTthIBaroTCs rpaHUIBl JUaNa30Ha OLIEHKU PHIHOYHBIX PUCKOB!
5.1. BepxHss rpaHunia quana3oHa OLUEHKHA PhIHOYHBIX PUCKOB:
5.1.1. JInsa ¢pproyepcHBIX KOHTPAKTOB KpoMe DbiouepcoB Ha MPOLEHTHYIO

CTaBKY:

RightRiskboundMR(Num, b A, level)
= RC + MRcurr(BA, level)
-abs(NormalizedSpot(i, b A, Num))

(48)

5.1.2. Jlna ®@prouepcoB Ha MPOLIEHTHYIO CTaBKy
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RightRiskboundMR(Num, B A, level)

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

5.2. HuxHss rpaHua 1uana3oHa OLEHKH PbIHOYHBIX PUCKOB

(49)

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, 5 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)

PaccunTteiBarorcs rpaHUIbl JUAlla30Ha OICHKH IMPOLUCHTHBIX PHUCKOB!:

6.1.  BepxHss rpaHulia AMana3oHa OLEHKH TPOLIEHTHBIX PUCKOB

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

6.2.  HwxHss rpaHuna quana3oHa OLEHKU MPOIEHTHBIX PUCKOB

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

(61)

(62)

II. MOHUTOPMHI M HW3MEHEHHE TPAHUI] AHANA30HA OLEHKH PbLIHOYHBIX PHCKOB,
NPOLEHTHBIX PUCKOB, rpannl LleHoBoro kopuaopa ¢gpp0YepCHbIX KOHTPAKTOB H
TPaHNIl BeJIMYUHBI CIPe/ia B TeYeHHe Meproa NpoBedeHNsi OCHOBHOM TOProBoii
ceccuu

JIJ1s1 MOHUTOPUHTA JIOCTATOYHOCTU M U3MEHEHUS PUCK-TIapaMEeTPOB B TEUCHHE MEPHO/Ia
MIPOBEACHUSI OCHOBHOM TOPTrOBOM CECCHM HCIIONB3YIOTCS CIEAYIOIINE JOMOTHUTEIbHbBIC
PHUCK-TIapaMEeTPHI:

No [Tapametp O6o3HaueHUE

1 Bpewms, ncronszyemoe 1151 KOHTPOJIS JOCTaTOYHOCTH BepxHeit
(Hmwxneit) rpanuusl lleHoBoro xopuaopa (B CeKyHIax)
(GbIOYEPCHOTO KOHTPAaKTa B TEYEHHE OCHOBHOM TOProBOH | FutMonTime Day(bA)
CECCHH.
VYcranaBnuBaetcst KMupUHTOBBIM HEHTPOM IS KaKI0T0 BA.
2 | llupuna xopumopa MOHUTOpHMHTA (B 10Jisix). Mcmoms3yercs
JUTsL KOHTPOJIsL JoctatouHocTH Bepxueit (HwokHel) rpaHuUIls
FutMonRange( 5 A)

[lenoBoro kopuopa.

VYcranaBnupaercs KIupruHToBBIM HEHTPOM 1Sl KaXKA0T0 BA.
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MakcuMalnbHOE KOJMYECTBO W3MEHEHWUW Tpanul] LleHoBoro
KOpHUJIOpa B TEUYEHHE BPEMEHHBIX NEPUOAOB: C Hayajia
BEUCPHEN JIONOJHUTEIBHOW TOPrOBOM CECCUU TEKYILEro
Toprosoro aHs 10 OKOHYaHUS JHEBHOTO PacueTHoro nepuoaa
OCHOBHOM TOPTOBOM ceccuu, B Te€YeHUE BeuepHero PacueTHoro
MeprUoJia OCHOBHOM TOPrOBOM CECCHUU.

VYcranaBnupaercs KIMpruHToBBIM HEHTPOM ISl KaKA0T0 BA.

AutoShiftNumMR( 5 A)

MakcumanbHOE KOJIMYECTBO M3MEHEHMM TpaHULl JUaIa3oHa
OLICHKHU ITPOLICHTHOI'O PUCKA B TCUCHUE BPEMEHHBIX IIEPUOJIOB:
C Hayaja BEYEPHEH [OINOJHUTEIBHONM TOPrOBOM CECCUU
TeKy1ero ToproBoro aHs 10 OKOHYaHUs THEBHOro PacueTHOro
IIEpUOJa OCHOBHOM TOPrOBOM CECCUHU, B TEUEHUE BEUEPHErO
PacueTHoro neproja OCHOBHOW TOPrOBOMl CECCUH.

VYcranaBnupaetrcs KIMpuHTOBBIM HEHTPOM 711 KaXA0T0 BA.

AutoShiftNumIR(BA)

Pasmep caBura neHoBOro Kopuaopa GpoYepCcHOr0 KOHTPAKTA.

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

FutShift(5 A)

MakcumanbHBIE  HOMEp  (PbIOUYEpPCHOrO0 KOHTpakTa, Npu
HaXOXXJCHUM 3asBKM Ha KOTOpbIi Ha Bepxueil/Hmwxuei
rpanune lleHOBOro Kopumopa OCYLIECTBIAETCS WU3MEHEHHE
Bepxuux/Hwxkuux rpanun LleHoBoro kopumopa GbrOYepCHBIX
KOHTPAKTOB.

VYcranaBnupaetrcs KIMpuHTOBBIM HEHTPOM JJIs1 KaXKA0T0 BA.

FutMonNum( 5 A)

Bpewmsi, ucrionszyemMoe i1t KOHTPOJIS JOCTaTOYHOCTH BepxHeit
/HuxHeW rpaHuIbl BEJIMYUHBI cripesia (B CEKYHIax) B TEUYCHUE
OCHOBHOW TOPrOBOM CECCHUH.

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

CSMonTimeDay(bA)

[upuna KopHaopa MOHHUTOPUHTA NucTpymMeHTOB
«KanenmapHsliii cipen.

VYcranaBnuBaercs KIMpruHToBBIM HEHTPOM ISl KaXKA0T0 BA.

CSMonRange( b A)

MaxkcuManbHBIN MOPSAAKOBBII HOMEP (PbIOYEPCHOT'O KOHTPAKTA
C JalbHEH NaTOM MCIIOJHEHUs, BKIIOYEHHOro B MHCTpyMeHT
«KanennapHslii cripe», IpH MOCTYIUIEHUH CUTHAJA O CBUTE C
KOTOPOTO OocyIiecTBisiercs: caBur Bepxuei/Huxnell rpanuiist
BEJIMYHHBI CIIpEa.

VYcranaBnupaetrcs KIMpuHTOBBIM HEHTPOM JJIs1 KaXA0T0 BA.

CSMonNum( 5 A)

10

Pa3mep cnsura Bepxueit/HuxHel rpaHuIlbl BETMYUHBI CIIpEa.

VYcranaBnupaetrcs KIMpruHTOBBIM HEHTPOM ISl KaKA0T0 BA.

CSShift( 5 A)
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11

IIpu3Hak «ABTOMAaTHUYECKOTO U3MEHEHUs TpaHulbl LleHoBOrO
Kopuaopa (bpIOYEpCHOr0 KOHTPAKTAa W T'PAHUIBl BETHMYUHBI
CIpena» - IPUHUMAET 3HAYCHUS «Y» U «N».

VYcranaBnuBaercs KupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

BoundsWdn(BA)

3Ha4yeHUs pUCK-I1apaMeTPOB, yCTaHABIMBaeMbIX KIIMPUHIOBBIM LIEHTPOM, yOJIUKYIOTCA Ha caiiTe
Kimpunrosoro nenrpa.

KnupuHroBeIil LIEHTP M3MEHSIET B TEUEHHUE MEPUOJA MPOBEICHUSI OCHOBHOM TOPrOBOM

ceccun BepxHioro/ HIKHIOIO TpaHUIly quana3oHa OLEHKU PHIHOYHBIX PUCKOB JJIS BCEX

(GBIOYEpPCHBIX KOHTPAKTOB Ha ba30BbI akTHB NpU OJHOBPEMEHHOM BBINOJIHEHUH

CHEAYIOLIUX YCIOBUM:

Hanmyne B TC HenpeprsiBHO B TeueHue FutMonTimeDay(BA) cexyHn c
MOMEHTa PEruCTpaIlK XOTsI ObI OJTHON Oe3anpecHON AKTHBHOMW 3asBKH Ha
MOKYTIKY (TTPOJIaXxKy) TaHHOTO (bIOYEPCHOTO KOHTPAKTa C IEHOH, OTIUIHOU
ot Bepxueii (Huxwneil) rpanunsl [leHoBOro Kopmmopa He Oojee, 4eM Ha
noporoBoe  3Hauenue FutMonRange( b A) - PriceRangeFut(i, Num,
b A).

HpI/I COBCPHICHUU CABUT'a B TCUCHUC JTHCBHOI'O PacueTHorO nepuoaa:

KonnyectBo coBepmieHHBIX cIBUTOB BepxHux/HIKHUX TpaHuUIl Juana3oHa
OLICHKHA PBIHOYHOI'O PUCKA C Hayaja BEYEPHEH OIOJHUTEIBHON TOPrOBOM
ceccuu Tekyuero ToproBoro JHs 10 OKOH4YaHUs 3TOro PacueTHoro nepuona
MeHee AutoShiftNumMR( 5 A).

[Tpu coBepieHNH cABHUra B T€YCHUE BeuepHero PacueTHoro nmepuoja:

KonmaecTBo coBepiieHHBIX cABUTOB BepxHux/HWKHHUX TpaHUIl AHUAaria3oHa
OLIEHKM PBIHOYHOTO pPUCKAa B TeueHHe 3Toro PacueTHoro mepuoja MeHee
AutoShiftNumMR( b5 A).

Howmep dprouepcHoro konTpakta Num, ykazaHHOTO B TyHKTE 2.a HACTOSIIETO
Paznena Meronuku, He nipeBbiaer FutMonNum (BA).

3nauenune mnpm3Haka BoundsWdn(bA) ©a nmanHbi bazoBblii  akTHB
YCTAHOBJIEHO «Y».

B TeueHue meprosna mpoBelEHMS OCHOBHOM TOProBoi ceccu KiMpHUHrOBBINA IIEHTP

nmpoBoaUT M3MeHeHne Bepxneit / HwkHell rpaHuIlbl nuama3oHa ONEHKH MPOIEHTHBIX
PHCKOB TPH OJIHOBPEMEHHOM BBITIOJTHEHUH CIEAYIOMNUX YCIOBUU (32 MCKIIOUYECHUEM

ClTy4aeB, OTpe/IeJICHHBIX B 11.8 HacTosmero Pa3nena):

a. HaxoxaeHue akTUBHOW 3asBKM Ha MOKYIKY/poaaxy mo HMHCTpyMeHTy

«Kanengapubliit cripes» Num1/Num?2 Ha

paccTossHUM  MeEHee
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yem CSMonRange( 5 A) * PriceRangeCS(i, Num1, Num2, 5 A) or
Bepxueii /HwxkHell rpaHUIlBI BENIMYMHBI CIpela B TEUEHHWE HE MEHEe

gyem CSMonTimeDay(BA) cexyn.

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

KonuyectBo coBepmieHHBIX cBUTOB BepxHux/HIKHUX TpaHuUIl Juana3oHa
OLICHKHU IPOLEHTHOIO PUCKA C HAa4yaJla BEYCPHEH JOIOJHUTEIBHON TOPTOBOM
ceccuu Tekyuero ToproBoro JHs 10 OKOH4YaHUs 3TOro PacueTHoro nepuona
Menee AutoShiftNumIR( 5 A).

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

KonnyectBo coBepiieHHbIX cBUroB Bepxuux/HumxHUX rpaHun auana3zoHa
OLICHKH TPOIIEHTHOTO PHCKa B T€4eHHe 3Toro PacdyeTHOro meprona MeHee
AutoShiftNumlIR(BA).

d. Num?2 ne npeBsimaer CSMonNum(BA).

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

B cnyvae BbimosHeHUsT ycnoBUM NyHKTa 2 win 3 Hacrosmero Paznena Meroauku 1o
(bbprouepCHOMY KOHTPAKTy B TEUEHHE MEPHOa MPOBEIEHUsI OCHOBHOI TOProBO CECCHH,
Knupunroselid  1eHTp Hampasiser bupke yBegoMiieHHE O  HEOOXOIUMOCTH
MPUOCTAHOBHUTH TOPTU IO JAHHOMY (PbIOUEPCHOMY KOHTPAKTY, IO BCEM (BIOYEPCHBIM
KOHTpakTaM C TeM € ba30BbIM aKTHBOM, 3aKJIIOYa€MbIM HAa OCHOBAaHHUM TOH XK€
Crnenudukanuu, a TakXke 10 BCeM (bIOYEPCHBIM KOHTPAKTaM, BXOASIIUM C
(bIOYEpPCHBIM KOHTPAKTOM B OAMH MEXKOHTPAKTHBIA CHpel, U MO BCEM OMIUOHHBIM
KOHTpaKkTaM, ba3oBbIM aKTUBOM KOTOPBIX SIBJSIOTCS YKa3aHHbIE B HACTOAILIEM IYyHKTE
(bblouepcHble KOHTPAaKTbl. TOpPru yKa3aHHBIMH B HACTOSIIEM IIYHKT€ CpPOYHBIMH
KOHTpaKTaMH TPUOCTAHABIMBAIOTCS Ha CPOK, HE MpeBbIIaromuid 15 (marHammaTth)
MUHYT.

[Tocne wm3MeHEHMs TpaHUI] JHana3oHa OICHKH PHIHOYHBIX PUCKOB (PHIOYEPCHOTO
KOHTpPAKTa WJIM TPaHUI] AMala30Ha OLIEHKHU MPOIEHTHBIX PUCKOB KIMpPHUHIOBBIN LIEHTP C
ucnonb3oBanueM TC Hanpasnsger bupxe yBenomieHre 0 BO3MOKHOCTH BO30OHOBIICHUS
TOPIOB.

5.1. B cinyyae wu3MEHEHHMsS TpaHMI] [OHANA30HA OLEHKH PBIHOYHBIX PHCKOB
(bbloUepCHOr0 KOHTpaKTa WIM TpaHUI] AHarna3oHa OIEHKU IMPOLEHTHBIX PHCKOB
KnupuHroBelii 1eHTp yBeIOMIIIET YUYAaCTHUKOB KJIMPUHTa 00 M3MEHEHUHU IyTeM
pa3MeInieHus CooTBeTCTBYoMIEeH nH(popmarmu nocpeactsom TC.

B cnydae 3amycka cnsura Bepxueit/ HiwkHel rpaHulisl [uana3oHa OLEHKH PBIHOYHBIX

PHUCKOB q)BIOqepCHBIX KOHTPAKTOB PaCCYUTLIBAOTCA CICAYIOIUC BCIINYNHBI:
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6.1. [lepecuntbiBaeTCs TEKylIEE 3HAUEHUE CTABOK PHIHOYHOTO PUCKA
MRcurr( 5 A, level) = MRcurr( 5 A,level) + 0.5 - FutShift( 5 A)
"MR(5 A,1) (63)

6.2. LlenTp pacuera puCKOB ONPEAECIACTCS KaK:
6.2.1. B cnydae casura BepxHeil rpaHulbl IUana3oHa OIEHKH PHIHOYHBIX

PHUCKOB:

a.  Jlnsa dproyepcoB kpome Opr0UEPCOB HA MPOIIEHTHYIO 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, b4, new) RC(Num, 5 A,old) + 0.5 - FutShift(5 A)-MR( 5 A,1)
= - IM(5 A, Num) (65)

6.2.2. B cnyuae casura HukHell rpaHuIbl AMana3oHa OLIEHKH PHIHOYHBIX

PHUCKOB:
a. st prrouepcoB 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 MPOLEHTHYIO CTaBKY:
RC(Num, 5 A,new) = RC(Num, 5 A,old) — 0.5 - FutShift(5 A)-MR( 5 A,1)
IM(5 A, Num) (67)

6.3. Jlns xaxgoro (QwrouepcHOro KOHTpakTa Num  pacCUHUTHIBAETCS
BCriomMorarenbHas BenuunHa RiskRange(Num, b A,new) anamorudso . 2.3.2,
2.3.3 I Pazaena nacrosiment Yactn Metoukm.

6.4. PaccunThiBaeTcs gonojHUTENbHAs BennurHa 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

KOpHI0pa BEJIMYHHA.

23



6.5. Bepxuss/Hwxknasst rpanunsl [leHOBOro Kopuaopa NEpecCUUTHIBAIOTCS IO

bopmynam:
HboundFut(Num, 5 A,new) = HboundFut(old, Num, bA)
+ DeltaRangeFut(Num, 5 A)  (69)

LboundFut(Num, bA, new)

_ LboundFut(old, Num, 6A)
B — DeltaRangeFut(Num, 5 A) (70)

6.6. Ecnu na bazoBom aktuBe ycranosieH npu3Hak NegativePrices(bA)=No, To
LboundFut( 5 A, Num,new) = max (LboundFut( 5 A
, Num, new); MinStep(i, b A, Num)) (71)

B cnydae ecnu cpaboTrano naHHOe OrpaHHuYEHUE, AalbHEHIINE PACIIUPEHUS U
MOHHUTOPUHT HiKHEH 1eHOBOM TpaHUIlbl 3TOro (pproyepca HE MPOU3BOISATCS.
MOHUTOPHHT U pacipeHust BepxHeil 11eHOBOM rpaHuUIlbl It 3TOTO (hbroyepca u
Bepxneit 1 HikHel 11eHOBBIX TPaHUIl OCTAIBHBIX (DBIOYEPCOB MPO0JDKatoTCs. B
cllydae pacIIMpEHHUs] LEHOBBIX TpPAHUI] OCTANbHBIX (pbrouepcoB Ha 3TOT BA
Bepxussa/HwkHss TpaHMIBI JHMana3oHa OIIGHKM DPHIHOYHBIX PUCKOB u LleHTp
pacuera pUCKOB yKa3aHHOTO (pprouepca MepecyUTHIBAIOTCS B COOTBETCTBHU C 11
Paznenom Hacrosmein Yactu Metoauku.

B ciyuae 3amycka cnura Bepxueit/HuwxHel rpaHuIlbl BETUYUHBI CIPEIa PACCUUTHIBAIOTCS

CJIEIYIOIINE BETNYUHBI:

7.1. B cnyuae usmeHeHus: Bepxuei rpaHuibl:

7.1.1. IlepecuntsiBaercs Tekymas CraBka prucka pocTa IPOLEHTHBIX CTaBOK:

IRcurr(bA, Num2,u) (72)
= IRcurr( 5 A,Num2,u,old) + CSShift( 5 A)
* IR( b A, Num2)

I'ne

IRcurr( 5 A, Num2,u, old) — nocnenusist paccuurtannas Tekyias CraBka

pHUCKa pOCTa MPOLIEHTHBIX CTaBOK.

7.2. B cnyuae nuzmenenus: HuxHel rpaHuiibl

7.2.1. IlepecuntsiBaercsa Tekyias CraBka pucKka CHU)KEHHUS POLIEHTHBIX CTaBOK:

24



IRcurr(bA, Num2,d)
= IRcurr( 5 A,Numz2,d,old) + CSShift( 5 A) (73)
* [R( 6 A, Numz2)
I'ne

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

pHUCKa pOCTa MPOLIEHTHBIX CTaBOK.

7.2.2. Jlna xaxaoro ¢GbIOYEPCHOTO KOHTpakTa Num  pacCUMTHIBAETCS
BCIIOMOTaTeIbHAs senmunHa RiskRangeCS(Numl, Num2, 5 A)
agajgoruyso 11. 3.1.1, 3.1.2 I Pa3genma sacrosmieit Yactn MeToaukw.

7.2.3. PaccuntniBaeTcs NOIOJTHUTEILHAS
senimunHa DeltaRangeCS(Numl, Num2, b A):

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

RiskRangeCS(Numl, Num2, 5 A,old) — mnocnennsis paccuntannas B TC
nononHuTeabHasA BeauunHa RiskRangeCS(Numl1, Num2, 5 A).
7.3. Torma Bepxuss/HuxHsis TpaHWIbl BEIUYMHBI CIpeaa IMEPECUYUTHIBAIOTCS 10

bopmynam:

HboundCS(Num1, Num2, BA, new)
= HboundCS(Num1, Num2, BA, old) (75)
+ DeltaRangeCS(Numl, Num2, 5 A)

4007t
LboundCS(Num1, Num2, BA, new)
= LboundCS(Numl, Num2, bA, old) (76)
— DeltaRangeCS(Numl, Num2, 5 A)

Ecmm no ucnonmnenus ¢prouepcHoro kouHTpakta Numl ocTajsoch MEHBIIE WM PaBHO 2
KJIMPUHTOBBIX CeCCHI U (pI0YepCHBIN KOHTPAakT Numl He BKIoueH B MexXMecsuHbli crper,
JOCTaToYHOCTh  Bepxueit/HwxkHelt rpanHunbl  BenuuuHbl  cnpeaa Numl/Num2  He

OTCJICKHUBACTCA.
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8.1.

V3MeHeHne TpaHuIl IICHOBOTO KOPUAOPA KaJICHIAPHOTO CIpeia MPOUCXOIUT PU

usmeneaunn  MRcurr( 5 A,level). Tlpu stom Bepxusis/HikHsiss TpaHHIBI

BEJIMYMHBI CIIpe/ia ePEeCYUTHIBAIOTCA cornacHo Gopmyinam 1.7 Pazaena 11 Yactu 3

HacTosgmeir MeTOIUuKH.

9. PaccuuteiBatorcss Bepxuue/HwkHue TpaHumbpl auama3oHa OIEHKH PBIHOYHBIX PHCKOB,
Bepxuue/HuxHue rpaHulipl 1rana3oHa OLIEHKH MPOIEHTHBIX PUCKOB B COOTBETCTBUH C II. 5-
6 Pa3znena I Yactu 3 HacTosmern MeToquKH.

I11.

MOHHTOpI/IHF H H3MCEHCHME TIPaHUIl AUHAMa3OHa OICHKH PbIHOYHBIX PHCKOB,

NPOLEHTHBIX PUCKOB, rpanul IleHoBoro xopuaopa (pbrOYEepCHBIX KOHTPAKTOB M I'PAHMI
BeJIMYHMHBI CIIPeJa B TeYeHHe NMepuoJa NpoBeAeHus1 BeuyepHel 10NO0JHNTEeIbHOI TOProBom

ceccum

1. JIns MOHMTOpPHMHTra JIOCTaTOYHOCTH M H3MEHEHHUS DPHCK-TIapaMeTpoOB B TEUEHHUE Iepuoja
MPOBEJICHUSI BEYEPHEH JOMOJHUTEIBHON TOPrOBOM CECCHUU MCIOJIB3YIOTCSA CIEAYIOIIUE
JTOTIOTHUTEIIbHBIE PUCK-TIAPaMETPHI:

Ne

[Tapamerp

O06o03HaueHue

1

Bpewms, ucrionszyeMoe i1l KOHTPOJIS JOCTaTOYHOCTH BepxHeit
(Hwxmneilt) rpanunsl lleHoBoro kopuaopa (B ceKyHOax)
(BIOYEpCHOTO KOHTPAaKTa B TEUYEHHE IEpHOJa IMPOBEACHUS
BEUEPHEU JTOMOJHUTEIHHON TOPrOBOM CECCHM.

VYcranaBnupaercs KIMpuHTOBBIM HEHTPOM ISl KaKA0T0 BA.

FutMonTimeEvg(BA)

MakcumanbHOE KOJWYECTBO HM3MEHEHUW Tpanwui] lleHoBoro
KOpUJopa B TEUYEHHE IMepuoAa TMPOBEACHUS BeUYEpHEH
JOTIOJIHUTEIBHOM TOPTOBOM CECCHUMU.

VYcranaBnuBaercs KnupuHroBeIM LIEHTPOM AJIs Kaxa0ro bA.

AutoShiftNumMREvg(
b A)

MakcumanbHOE KOJIMYECTBO W3MEHEHUM T'paHHUI] JUara3zoHa
OIIEHKHU MPOIEHTHOrO PUCKA B T€UEHHUE MEPHOJa MPOBEIACHUS
BEUEPHEU JTOMOJHUTEIHHON TOPrOBOM CECCHM.

VYcranaBnuBaetrcs KIMpuHToBBIM HEHTPOM JJIs1 KaXA0T0 BA.

AutoShiftNumIREvg(BA)

Bpewms, ucrionszyeMoe i1t KOHTPOJIS JOCTaTOYHOCTH BepxHeit
/HuxHeW rpaHuIbl BEJIMYUHBI cripesia (B CEKYHIax) B TEUCHUE
[IEpUOJA IPOBEACHUSA BEYEPHEU OINOJHUTEIBHON TOPrOBOU
CECCHH.

VYcranaBnuBaercs KIMpruHTOBBIM HEHTPOM JJIs1 KaXA0T0 BA.

CSMonTimeEvg(bA)

3Ha4yeHus pUCK-N1apaMeTPOB, yCTaHABIMBaeMbIX KIIMPUHIOBBIM LIEHTPOM, yOJIUKYIOTCA Ha caiiTe
Kimpunrosoro nenrpa.
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2. Bepxussi/HuxHsAs TpaHuIla auana3oHa OLEHKH PBIHOYHBIX PUCKOB JJISI BCeX (PHIOUEPCHBIX
KOHTPAKTOB Ha ba30Bblli aKTUB M3MEHSIETCA B TEUYEHHUE IEPHUOJA IPOBEAECHUS BEUYEPHEHN
JIOIIOJTHUTEIIbHOW TOPTOBOM CECCUU MPU OJHOBPEMEHHOM BBITIOJIHEHHUH CIEAYIOLIUX YCIOBHIA:

a. Hanmuuue B TC nenpepriBHO B Teuenue FutMonTimeEvg(BA) cexynn c MoMeHTa
perucTpanuu XoTss Obl OMHON Oe3anpecHO AKTHUBHON 3asBKM Ha TOKYIKY
(mpoxaxxy) maHHOTO (PHIOUEPCHOTO KOHTPAKTA C IIEHOM, OTIMYHON oT Bepxuei
(Hmxueit) rpanunst LleHoBoro kopuaopa He 6osee, YeM Ha OPOroBOE 3HAUECHUE
FutMonRange( b A) - PriceRangeFut(i,Num, 5 A).

b. KomuuecTBo coBepmieHHBIX CABUTOB BepxHux/HuwXHUX TpaHuWIl Iuana3oHa
OIICHKM PBIHOYHOTO pPHCKa B TEUEHHE IIepuoAa TPOBEICHUS BeUepHEH
JIOTIOTHATEILHOU TOproBoi ceccun MeHee AutoShiftNumMREvg( b5 A).

c. Homep ¢nrouepcHoro xonrpakta Num, yKa3aHHOTO B IYHKTE 2.2 HACTOSIIETO
Paznena Meronuku, He npesbimaer FutMonNum (BA).

d. 3navenme mpusnaka BoundsWdn(bA) na nannbiii ba3oBbIii akKTHB yCTaHOBJICHO
«Y».

3. B TeueHue mepuoma TPOBEICHUS BEUEPHEW MOMOJHUTEIIBHOM TOProBOM CECCUM
KiupuHroBsIii IeHTp MpoBoIUT u3MeHeHne Bepxueii / HikHel rpaHuiibl [uana3oHa OIeHKH
MPOLICHTHBIX PHUCKOB IMPU OJHOBPEMEHHOM BBIOJIHEHUU CIEAYIOUIUX YyCIOBUM (3a
UCKJIIOUEHHEM CIIy4aeB, onpeneieHHbIX B 1.8 Pasnena I Hacrosmeit Yactu Metonukn):

a. HaxoxneHwe akTUBHOW 3asBKM Ha MOKYNKy/mpojgaxy mo HWHcTpymMeHTy
«Kanennapusri cripem» Num1/Num?2 Ha pacctossaun Menee ueM CSMonRange( b A
) * PriceRangeCS(i, Num1,Num2, 5 A) or Bepxueii /HumwkHell TIpaHHUIBI
BEJIMYMHEI clipeia B TeueHne He MeHee ueM CSMonTimeEvg(BA) cexynn.

b. KonmudectBo coBepiieHHBIX CcABUTOB BepxHux/HWmKHUX TpaHWI auanazoHa
OIICHKM TIPOIICHTHOTO pHUCKa B TEUCGHHE IepuoAa TMPOBEIACHUS BEUEPHEH
JIOTIOJTHUTEBHOM ToproBoii ceccun menee AutoShiftNumIREvg(BA).

c. Num2 ne npesbimaer CSMonNum(BA).

d. 3nauenue npusnaka BoundsWdn(bA) na nanubiii ba3oBblii aKTHB yCTaHOBIIEHO
«Y».

4. Ilpm wmsmenenun Bepxueit/HwxkHell rpaHuWIbl auama3oHa OICHKHM PBIHOYHBIX PHCKOB B
COOTBETCTBHH C ITyHKTOM 2 HacTosiero Pasnena Meroauku 3nauenus craBok MRcurr(B A
,level) mepecunThIBalOTCS B COOTBETCTBHU ¢ MyHKTOM 6 Pasmena Il wacrosmieit Yactu
MeTtoauku.

5. Ilpu m3menenun Bepxuei/HuxHel TpaHMIBl AMana3oHa OLIEHKU MPOLEHTHBIX PHCKOB B
COOTBETCTBUHU C NMyHKTOM 3 Hactosmero Paznena Meroauku 3Hauenus Texymmx CTaBok
pucKa pocTa/ CHWXKEHUS TPOLEHTHBIX CcTaBOK [Rcurr(B A,Num,u), IRcurr(b A

27



, Num, d) nepecunTbiBatoTCsI B COOTBETCTBUM ¢ MyHKTOM 7 Pasnena II nactosimenn Yactu
Meroauku.

B cnyvae BhImosiHEHUs ycinoBuUM NyHKTa 2 wid 3 Hactosimiero Pazgena Mertonuku 1o
(GbIOUEpPCHOMY KOHTPAKTy B TEUEHHE IMEpHOJa IMPOBEICHUS BEUYEPHEH TOMOTHUTEILHOM
TOpProBoii ceccun, KmupuHroBslil 1IeHTp HampasiseT bupke yBenomieHne o He0OX0IUMOCTH
MPUOCTAHOBUTHh TOPTU TO JaHHOMY (BIOUYEPCHOMY KOHTPAKTYy, MO BCEM (PBhIOYEPCHBIM
KOHTpakTaM ¢ TeM >ke¢ ba30oBbIM aKkTHBOM, 3aKil04aeMblM Ha OCHOBAaHUU TOM Ke
Crneuundukanuu, a Takke 1Mo BceM (DbIOYepCHBIM KOHTPAKTaM, BXOISAIIUM C (PbIOYEPCHBIM
KOHTPAKTOM B OJIMH MEXKOHTPAKTHBIN CIPE.I, ¥ 110 BCEM ONIIMOHHBIM KOHTpakTaM, ba3oBeiM
aKTUBOM KOTOPBIX SBIIAIOTCA YKa3aHHbIE B HACTOSIIEM MYHKTE (bIOYEPCHBIE KOHTPAKTHI.
Topru yka3aHHBIMH B HACTOSILEM ITYHKTE CPOYHBIMA KOHTPAKTaMU IPUOCTAHABIINBAKOTCSA HA
CPOK, HE MpeBbIaronui 15 (maTHaaIaTH) MUHYT.

[Tocne n3MeHeHHs TpaHUIl JUara3oHa OLEHKH PHIHOYHBIX PUCKOB (DBIOYEPCHOTO KOHTPAKTA
WJIM TPaHUI] AMANa30Ha OLIEHKHU TPOLIEHTHBIX PUCKOB KIIMPHUHTOBBIN LIEHTP C UCIIOIb30BAHUEM
TC nampasnsier bupxe yBegomiaeHrne 0 BOSMOXKHOCTH BO30OHOBIICHHS TOPTOB.

7.1. B ciyuae usmenenust Bepxueii/HuxxHel rpaHulibl uana3oHa OLEHKH PHIHOYHBIX PUCKOB
(bbIOUEpPCHOr0 KOHTPAKTa B COOTBETCTBHHU C IIYHKTOM 2 HacTosiero Pa3nena Meroauku mwim
TPAaHMI] IAANA30Ha OLEHKU MPOLEHTHBIX PUCKOB B COOTBETCTBUM C ITYHKTOM 3 HAaCTOSILETO
Paznena Meroauku KnupuHToBBIN HIEHTP YBEIOMIISIET YYaCTHUKOB KIIMPUHTA 00 N3MEHEHUH
MyTEM pa3MelIeHUsT COOTBETCTBYOIIEH nH(popmaruu nocpeactsom TC.

MOHHTOpI/IHF H H3MCEHCHME TIpPaHULIl AHAMa3OHa OICHKH PbLIHOYHBIX PHCKOB,

NPOLEHTHBIX PUCKOB, rpanul IleHoBoro xkopuaopa (pbrOYEepPCHBIX KOHTPAKTOB M I'PAHMI
BeJIMYHMHBI CIIPeJa B TeYeHHe NMEePHOAa NPOBeAeHUs] YTPEeHHel I0NO0JHNTEIbHOI TOProBoi

ceccum

MOHHTOPHHT U aBTOMAaTU4YECKOE U3MEHEHHUE IPAHULL JUATIa30HA OLICHKU PBIHOYHBIX PUCKOB,
IPOLIEHTHBIX PUCKOB, rpaHull LleHoBoro kopuaopa i Bcex (PbrOUYEepCHBIX KOHTPAKTOB Ha
bazoBblii aKTUB ()pIOYEPCHOTO KOHTPAKTa M T'PaHMIL] BEIMUMHBI CIIpeJia /10 Hadyajia U B TeUEHUE
IIEPUOJIa IIPOBEICHUS YTPEHHEU INONOJIHUTEIBHOW TOPrOBOM CECCUU TEKyLIEro Toprororo
JIHsI HE OCYILECTBIISAETCA.

KnupuHroBeIii IIEHTp BIIpaBe NPUHATH pelieHHe 00 U3MEHEHUH I'paHUIl JHara3oHa OLEHKU
PBIHOYHBIX PHUCKOB, IPOLICHTHBIX PHUCKOB, TpaHulbl lleHOBOro kopumopa Ui BCex
(bBIOYEpPCHBIX KOHTPAKTOB Ha ba30BbIil aKTHB (BIOYEPCHOTO KOHTPAKTA U TPAHUIIBI BETUMYMHBI
Clipesia B T€YEHUE MEPHOJIa MPOBEACHUS YTPEHHEH TOMOJHUTEILHOM TOPIOBOM CECCUM B
cootBeTcTBUHU ¢ PasneroMm V Hacrosgmer Yactu MeToauku.

H3meHeHMne rpaHuIl AHANIA30HA OLEHKH PbIHOYHBIX PUCKOB, MPOIEHTHBIX PUCKOB,

rpanul [leHoBoro xopuaopa ¢p0YepCHbIX KOHTPAKTOB M I'PAHHMIl BeJIMYMHBI CIpeJa Ha
ocHoBe pemieHust KiimpuHrosoro nenrpa

Bepxusis/HuwkHsAs rpaHulia Iuamna3oHa OLIEHKH PBIHOYHBIX PUCKOB min Bepxuss/HxHss
IpaHMIIBI JUara3oHa OIEHKH MPOIEHTHBIX PUCKOB MOXKET OBITh TaK)KE€ M3MEHEHA Ha OCHOBE
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pewmenust KiimpuHroBoro 1eHTpa B XOA€ WIM BHE KIMPUHTOBOM CECCHH, B XOJ€ WU BHE
TOProBOM CECCHUM, €CIIM HHOE HE IpenycMoTpeHo [IpaBuiaMu kaupuHra.

2. B cnyuyae HeoOxomumocTH wu3MeHeHUs BepxHeil/HuxHel rpaHuUIbl AMana3oHa OICHKH
PBIHOYHBIX pUCKOB WK Bepxueit/HukHel rpaHulipl 1uana3oHa OLEeHKU MPOLIEHTHBIX PHCKOB
B COOTBETCTBMM C IyHKTOM | Hactosdmero Pasgena Meronuku 3HadeHHE CTaBOK
MRcurr(Bb A,level), IR(B A,m), IRcurr(B A,Num,u), IRcurr(Bb A,Num,d)
yCTaHaBJIMBAETCS pelieHneM KinpuHrosoro neHrpa.

3. B ciyuae BbINOHEHUs yCioBHUi myHKTa | Hacrosmero Pasnena Meronuku no ¢pprouepcHOMY
KOHTPAaKTy B TEUeHUE TOpProBoil ceccun, KimpuHroBelii LeHTp HamnpasiseT bupxe
yBEIOMJICHHME O HEOOXOAMMOCTH NPUOCTAHOBUTH TOPTH IO JAaHHOMY (BIOYEPCHOMY
KOHTPAKTY, 110 BCeM (bIOYEPCHBIM KOHTPAKTaM C TeM ke ba3oBbIM aKTHBOM, 3aKIH0YaeMbIM
Ha OCHOBaHMM TOoH ke Crneuudukanmm, a Takke MO BCeM (DbIOUEPCHBIM KOHTpaKTaM,
BXOJSIIUM C (DBIOYEPCHBIM KOHTPAaKTOM B OJWH MEXKOHTPAaKTHBIA CHpel, M IO BCEM
ONLIMOHHBIM KOHTpAaKTaM, ba30BBIM aKTHBOM KOTOPBIX SIBIIIOTCA YKAa3aHHBIE B HACTOSAIIEM
IYHKTe (bIOYEpPCHbIE KOHTPakThl. TOpru yKa3aHHBIMM CpPOYHBIMH KOHTPAaKTaMU
MPUOCTAHABJIMBAIOTCS HAa CPOK, HE MPEBbILAIOINN 15 (MATHAAATH) MUHYT.

4. B nensx yka3aHHOM IPUOCTAaHOBKM TOproB KiMpHHIOBBIN LeHTp ¢ ucnoiab3oBaHuem TC
HanpasisieT bupske yBegomieHue 0 He0OXOJUMOCTH TPUOCTAHOBKHU TOPTOB.

5. B ciyuae usmenenus Bepxueit/HuwxHeill rpaHuiibsl 1uana3zoHa OUEHKH PHIHOYHBIX PHCKOB MIIN
Bepxueii/HwkHel TpaHWIBl Iuana3oHa OLEHKH IMPOICHTHBIX PUCKOB B COOTBETCTBUU C
nyHkToM | Hacrosmiero Pa3gena Metoanku KiupuHTOBBIN LIEHTP YBEAOMIISIET Y YaCTHUKOB
KJIUpYUHTa 00 W3MEHEHWH IyTEM pa3MEIICHHs COOTBETCTBYIOIIeH mHpopMmanuu Ha Caiite
KimmpunroBoro nenrpa w/wmm nocpencrsoM TC He mo3aHee, ueM 3a 15 MUHYT 10 TPUMEHEHUS
HOBOrO 3HaueHusi BepxHeit/HwxkHell auama3oHa OLEHKM pPBIHOYHBIX PHUCKOB WK
Bepxueit/HuwxkHel rpaHuibl 1uana3oHa OLMEHKH MPOLEHTHBIX PUCKOB.

Yacte 4. [TapameTpsl pacuera ['apanTuitHoro odecrieueHus

B nensx pacuera ["apantuitHoro oobecneuenuss KnmupruHTOBBIM IIEHTPOM YCTaHABINBAIOTCS
CIIEeyIOIINE PUCK-TIapaMeTpBhl:

No | TTapameTp O6o3HaueHne

1 JIMMUT KOHILIEHTpalMy EPBOro, BTOPOr0 YPOBHSI.
LK1, LK2
VYcranaBnupaercs KIMpruHTOBBIM HEHTPOM JJIs1 KaKA0T0 BA.

Han6aBka Ha MUHMMaIbHBIN OrpaHUYUTEIBHBIN YPOBEHb

CraBku o0ecriedeHrs: IEpBOro YPOBHSI I yueTa prcKa pocTa.
MRaddonUp( 5 A, Num)
VYcTanaBinuBaeTcs KJ'II/IpI/IHFOBBIM LHECHTPOM B OOJIAX IAJIA ITapbl

(BA,Num).
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3 MRaddonDown( 5A, Num)
Han6aBka Ha MUHMMaIbHBIN OrpaHUYUTEIBHBIN YPOBEHb
CraBku obecriedeHus: IepBOro yPOBHS I yUeTa prcKa
NaJCHMUSL.
VYcranaBnupaetcst KTupUHTOBBIM EHTPOM B IOJSX JUJISL TAPhI
(BA,Num).
4 | CraBka pucka pocTa/maieHus MoJpazyMeBaeMoin
BOJIATHUJIBHOCTH.
. . VR(bA)
Onpenensercs Al KaKI0W KitoueBod Toukum = 1, ..., M.
VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.
5 CraBka pucka pacxoKIeHHs MOoApa3yMeBaeMou
BOJIATUIIbHOCTH.
. . VVR(BA)
Onpenensercs Al KaKI0W KitoueBod Toukum = 1, ..., M.
VYcranaBnuBaeTrcs KIMpuHTOBBIM HEHTPOM 711 KaKA0T0 BA.
6 | KonmuecTBO KpUBBIX BOJATHILHOCTH. VolatNum(BbA)
VYcranaBnuBaercs KiupuHIoBbIM LIEHTPOM.
7 | KonnuectBo PacueTHbIX NEpHOIOB, B TEUEHUE KOTOPHIX
YUYUTBIBAKOTCS CLIEHAPUU HKCIIMPALIMHU B LIETIAX pacyera
I"apaHTHiTHOTO 06ECTIeYeH s Mo TTO3HIMSIM PacueTHOro Koza. ExpClearingSA(BA)
VYcranaBnuBaercs KIupuHroBbIM IEHTPOM.
8 | HagbaBka Ha koneOaHMe Kypca HWHOCTPAHHOM BaJIOTHI, B
KOTOpO#1 olpezeseHa CTOMMOCTh MUHUMAJIBHOTO mIara I'pymibl
NHcTpymMeEHTOB.
[Topsmox  pacuera Hajg0aBKM  ONpENENSIETCS  pelIeHUEeM R
Knupunrosoro neHrpa.
HanbaBka mnpumeHsieTrcss B cooTBeTCTBUM ¢ [IpuHIIMTamMu
pacuera rapantuiiHoro ob6ecrneuenus HKO HKI[ (AO) na
CPOYHOM pBIHKE
9 | Ilepeuenb MeXMECSUHBIX CIIPEOB U (DbIOYEPCHBIX KOHTPAKTOB,
BXOJAIINX B MeKXMECAUHBIN CPEI. _
VYcranaBnuBaercs KiupruHIroBbIM LIEHTPOM.
10 | Ilepeyerb MEXKOHTPAKTHBIX CIPEOOB M  (PHIOYEPCHBIX

KOHTPAaKTOB, BXOJAIINX B MEXKOHTPAKTHBIN CIIpes.

VYcranaBnuBaercs KIupuHroBbIM LIEHTPOM.
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11 window_size(BA)
[MonympuHa quamasoHa ClieHapUeB TSl yueTa

MEKKOHTPAKTHBIX CIIPEIOB IIpU puMeHeHuu IIpaBuna yyera
MEKKOHTPAKTHOro crpena « Herruury.

YcranaBnuBaercs KiupyuHIroBbIM LIEHTPOM.

12 SOMC(BA)
MunHnManbHOe TpeOOBaHUE 32 «HETIOKPBITYIO MTPOAAXKY»

OIIITMOHA.

YcranaBnuBaercs KmupuHroBbIM EHTPOM B I0JISIX OT CTaBKU
pbiHOYHOTO pucka MR1.

13 OptionModel(bA)

Mopaenb 1eHo00pa30oBaHUs OMIIMOHOB, TPUHUMAET 3HAUYCHHUS:
Monens bipka u Monens bamernse.

VYcranaBnuBaeTcs B COOTBETCTBHM ¢ MeTOAMKOI pacuera
TEOPETHYECKOW IIEHBI OMITMOHA B KOY(PPUIIUCHTA «JICTTbTay.

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

YacTtb 5. HOpHI[OK OIIPCACIICHUA ITIaPpaMCTPOB KPHUBBIX BOJATHUIIBHOCTH
KpuBass BonaTHIIBHOCTH TMpenacTaBisieT co00il (PyHKIMOHAIBbHYIO 3aBUCMMOCTh MoJIEIbHOIO
3HAYEHMS BOJATUIILHOCTU OT cTpaiika OmniuoHa; BpeMeHu N0 ucnojHeHus Cepuu, B KOTOPYIO
BKIIOYeH maHHbld OmmwmoH; Tekymeld KoTupoBKH ba3oBoro ¢rrouepcHOr0 KOHTpaKTa; H
napaMeTpoB KPHUBOM BOJATHIIHLHOCTH.

[TapameTpbl KpHBOW BOJATUIBHOCTH ONPEACISIIOTCS aBTOMAaTU4YecKW s Kaxaoud Cepum
OTIIMOHOB.

KiupuHTOBBIM IIEHTPOM MOTYT OBITh YCTAHOBJIEHBI WHBIC 3HAYCHHS IMapaMETPOB KPHUBBIX
BOJIATWJILHOCTH B COOTBETCTBHUH C HACTOAIEH MeTOIUKOM.

[Ipu wucnonb3oBaHUM MoJeNH IIeHOOOpa3oBaHMs onuuoHOB bioka-lloym3a ans pacuera
[ToapaszymeBaeMoil BONATHIIBHOCTH, COOTBETCTBYIOMIEH JlydmuM 1eHam MOKYyIKH / TPOJaxKH,
MopenbHOE 3HAaY€HHE BOJATWIIBHOCTH PACCUMUTHIBAETCS B COOTBETCTBUU C MOJIEIBIO KPHUBOU
BOJIATHJIBHOCTH, COTJIACOBAaHHOM C MOJIeNbI0 1leHooOpa3zoBanus bidka-Illoyi3za.

[Ipy wucnonb30BaHMM MOJENM I€HOOOpa3oBaHUs omuuoHOB bamenbe g pacuera
[ToapazymeBaeMoil BONMATHIIBHOCTH, COOTBETCTBYIOMIEH JIydmuM 1eHam TOKYyIKH / TPOJaxH,
MonenbHOe 3HAaU€HHE BOJIATUJIBHOCTH PACCUMTHIBACTCS B COOTBETCTBHHM C MOJENbIO KPHUBOM
BOJIATUJILHOCTH, COTJIACOBAHHOM C MOJIEINbIO IeHooOpa3oBanus bamenbe.

I. AnropuT™m onpenesieHus1 NapaMeTPOB KPUBOM BOJIATHIBLHOCTH

1. [TapameTpsl KpUBOM BOJIATHIIBHOCTH OMPEACIISIIOTCS B CIAEAYIOIIEM MOPSIKE:
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1.1. Omnpenensitorcst Jlyumme 1neHsl MOKYNKH / mpoAaxku OMIIMOHOB «KOJUDY U «ITyT» B
cootBercTBUM ¢ Pazaenom II macrosmieit Yactu MeTtoaukm;

1.2. Jna xaxnpoit Jlyumei nensl paccunteiBaercs IlogpasymeBaeMas BOJIaTHIBHOCTD
Ha OCHOBE MojeiH IeHooOpa3oBaHusi ONIMOHOB, NPEIYCMOTpPEHHOM Meronukoit
pacuera TeopeTuueckoi 1eHbl Oniuona u K03QPUINEHTA «IeTbTa» U YCTAHOBICHHON
1151 bazoBoro aktuBa pemeHuemM KilMpuHroBoro eHTpa;

1.3. OmnpenendroTcss MCXOAHbIE 3HAYEHMS MApaMETPOB KPHUBOM BOJATUIBHOCTU B
3aBUCUMOCTH OT HaJm4us / orcyTcTBHsI OTIOPHOI KPUBOH BONATHIILHOCTH;

1.4. OcymectBisieTcs MNOACTPOMKA MMApaMeTpOB  KPUBOM  BOJATHUIBHOCTH B
coorBerctBuu ¢ Paznenom IV-VI nHacrosmen Yactu Meroguku. B 3aBucumoctu ot
MoJienu 1ieHooO0pa3oBanus ONIMOHOB, HCHIONB3yeMoi Juisa pacdera [logpazymeBaemoii
BOJIaTWJIBHOCTH, B XOJ€ IOJACTPOUKHU MapaMeTPOB KPUBOM BOJIATWIBHOCTH MoOzenbHOE
3HAUEHUE BOJIATUIBHOCTH PACCUUTHIBAETCS HAa OCHOBE COOTBETCTBYIOLIEH MOJAEIU
KpUBOM BOJIATWIILHOCTH, MpuBeaeHHOU B Pazaene Il nacrosmen Yactn Metonuku;

2. ABTOMaTHYECKas MOACTPOIKA MapaMeTPOB KPUBOM BOJATUIIBHOCTH MpeKpaniaercs 3a 10
MUHYT J0 Hayayia BeUepHel W/ WM JTHEBHON KIMPUHTOBBIX CECCHIA.
3. [Tpu ucnonbp3oBaHUM MOJEIH LIeHOOOpa3oBaHus onuoHoB biska-1loyn3a:

IlogcTpoiika mapaMeTpoB  KPHUBOM  BOJATWIBHOCTH  IIPUOCTAHABIMBACTCS  IIPHU
nocTikeHnH Tekyiiel KOTUpoBKU (prouepca MUHUMAIBLHOTO 3HAYCHUS, IPH KOTOPOM
OCYLIECTBIISICTC KAIMOpPOBKA MOJENM KpPUBOM BOJATUIBHOCTH, HCIOJIb3YyEMOU
COBMECTHO C MOJIebI0 IIeHooOpa3oBanus bika-1lloymnsa, MinF:

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

rae StepNum(BA) — MuHHMAaIbHOE KOJIMYECTBO MIAroB IeHbI (proUepca, IpU KOTOPOM
OCYIIECTBISICTCS KAIMOPOBKAa MOJIENM KPUBOM  BOJATUIBHOCTH, HCIOJIB3YyEMOM
COBMECTHO C MOJIETIbIO IIeHoOOpa3oBanus bmaka-1lloyn3a, ycTaHOBIEHHOE pelICHUEM
Knupunarosoro nentpa Ha ypoBHe ba3zoBoro aktuBa pr04epCHOTO KOHTPAKTA.

B otomM cnywae mnoapazymeBaemasi BOJIATUIIBHOCTh, MpPHMEHsieMas IpU pacuere
TeopeTuueckux 1eH ONIMOHOB, YCTaHaBIMBAaeTCs paBHOU 0.

I1. Onpenesienne Ty4muX HeH 3asiBOK HA MOKYNKY / MPOJAXKy ONIHOHOB «KOJIJD» H «IIyT»

l. HcxonHbIMUA  aHHBIMU JUIS  ONPEACIICHHUs IapaMeTpPOB KPUBOM BOJATHUIBHOCTH
SABJISIFOTCS:

* IICHBI aKTHUBHBIX 0€3aJPeCHBIX 3a8BOK Ha MOKYIKY M Ha MPOJAXy IO KaXI0H
CepI/II/I OIIIIMOHOB, KOJHUYCCTBO CpO‘-IHBIX OINIIMOHHBIX KOHTPAKTOB, Ha
3aKJIOUYEHHE KOTOPBIX HampaBjieHa 3asiBKa, M BpEeMs HENPEPHIBHOTO
MPUCYTCTBUS Kax a0 3asaBkH B TC B kauecTBE aKTUBHOM 3a4BKH;

* T — nepuoa BpeMEHH OT MOMEHTA HayaJla IpoLecca ONpeAeIeHUs TapaMeTpoB
KpUBOI BOJIATUIBHOCTU [JO TIOCIEAHEr0 JHS 3aKJIIOUEHHUS ONIMOHHBIX
KOHTPAKTOB BKJIIOUMTEIBHO, BEIPAXKEHHOE B JAOJISIX OT r0J1a;
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* F - Tekymas kotupoBka bazoBoro ¢pprouepcHOr0 KOHTpaKTa B MOMEHT Havasia
npoliecca OnpeaeseHus MapaMeTpoB KPUBOM BOIATHIIBHOCTH.

PaccmaTpuBaroTcst akTuBHbIE Oe3a/ipecHbIe 3adBKH, 00BEM KOTOPBIX IpeBbIIaeT Vi U
BpeMs HaxoxJieHus B TC npeBbiiaeT Ty, iy,. [lapamerpst Viyipn v Ty YCTAHABIMBAIOTCS
KimprHroBeIM ieHTpoOM.

JIJsl KaKJIOTO OIMIIMOHA ONPEACIISIOTCS JIydIas IieHa MOKYIKH / IPOJaXH: 1eHa 3asIBKU
Ha TOKYIIKY ¢ HauOOJIbIIIEeH IIEHOW W 1IeHA 3asBKU Ha MPOJaXy ¢ HAMMEHBIICH IIEHOM.
Ecnu st HEeKOTOPBIX OMITMOHOB OTCYTCTBYIOT 3asBKM Ha TOKYIKY WJIH TPOJAXY,
YIOBJIICTBOPSIONINE  YKa3aHHBIM  KpUTepussiM  oTOopa, TO  CUMTAETCSA,  UTO
COOTBETCTBYIOIIAS JIy4Illasi [IEHA OTCYTCTBYET.

JInst KakJoi JIydnied IeHbl MOKYNKH / Mpojaxu paccuuthiBaeTcs [lonpasymeBaemast
BonatuiabHOCTh (implied volatility). B coorBercTBMM ¢ Meronukoir pacuera
TEOPETUYECKOW IIeHBl OMIMOHAa M Kod(pQUIMEeHTa «JenpTa» IS pacdera
Mo/ipa3yMeBaeMoi BOJIATUIILHOCTH HCIOJIb3YETCSl MOJEIb [IEeHOOOpa30BaHUs OMIMOHOB
bmka-1lloyn3a nnu monens rienooOpa3zoBanust barmenbe.

JUnst KaXKAo# JTydinei 1eHbl TOKYIKY / MPOJaXKu Mojpa3yMeBaeMasi BOJATHIBHOCTh G
OIIPEAEIIAETCS YACICHHBIM METOIOM.

[Tpu ucnonp3zoBaHUK MozeNu 1ieHooOpa3oBanus biaka-11loyn3a momyyeHHbIe 3HAUCHUS
[ToxpazymeBaemMoil BOJIATUIILHOCTH ISl JAIbHEUIIINX pacyeToB yMHOXKatoTca Ha 100.

Ecnu nydmias nmeHa MOKYNKM WM NPOAAXKUM HAa HEKOTOPOM CTpPalKe OTCYTCTBYET, TO
COOTBETCTBYIOIIAS MOApa3yMeBaeMas BOJIATUIBHOCTh IPUHUMAETCS. PAaBHOM HYJIIO.

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

Ha ocnoge [lonpasymeBaemoii BonatuinbHocTH call bid, call ask, put bid, put ask mms
KaX/I0TO CTpaiika pacCUMTHIBAIOTCA HMKHSSI M BEPXHsS TPaHMIIBI CIpeAa B TEPMHHAX
BOJIATHIIBHOCTH, bid u ask:

4.1. PaccunThIBarOTCS BCIIOMOTaTeIbHbIC 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, eciu put_ask = O u call ask > 0

\ 0, ecsiu UHaue

min _ask = < (79)

4.2. Ha ocHOBe BcIioMOTaTelbHBIX IEPEMEHHBIX max_bid, min_ask paccunTthiBaroTcs bid,
ask:
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min (max_bid, min_ask), eciu max_bid # 0 u min_ask # 0,
bid = max_bid, ecin max_bid > 0 umin_ask = 0 (80)
0 — B IPOTHUBHOM Cjy4yae

max (max _bid, min _ask),eciu max _bid # 0 u min _ask # 0,
ask = min_ask, ecau min _ask > 0 u max _bid = 0, (81)
0 — B IPOTHUBHOM CJiy4yae

[Tpumeuanue. Ecnu call_bid > put_ask unu put_bid > call ask (uaTepsansi (call bid, call ask) u
(put_bid, put _ask) He mepecekaroTcs), TO B COOTBETCTBHUU C HACTOSIIUM ITyHKTOM METOJMKHU B
KadecTBe HHTepBaya bid — ask OyaeT ucmoib30BaH MPOMEKYTOK MEKY STUMH UHTEPBAIAMH, TO
ecth (put_ask, call bid) B mepBom ciyuae u (call_ask, put bid) Bo Bropom ciydae.

II1. Moaenn KpuBOii BOJATHIBLHOCTH

1. [Ipu ucnonp3oBanuu Mojenu 1eHooOpa3zoBanus bidka-Illoym3a MonensHOe 3HaUYCHHE
BOJATHJIBHOCTH B  XOJIe  TOJCTPOMKH TapamMeTpoB KPUBOH  BOJATHIIBHOCTH
paccUMTHIBACTCS Ha OCHOBE ClICAYIoIIel (hOpMYIIbL:

2)) n d-arctg(e-y)’ (82)

e

g=a+b-(1—exp(—cy
T'ne

s, a, b, ¢, d, e — mapaMeTpsl KPUBOI BOJATHIILHOCTH, TIOIJICIKAIITNE TOACTPOUKE; B

X, y — 3HaueHHs JEHEKHOCTH, COOTBETCTBYIOILEH cTpaiiky Strike mpu Tekymiei
KOTHpOBKEe ba3oBoro (prouepcHOro KOHTPAKTa, PAacCUUTAaHHBIE B COOTBETCTBUHU C

bopmynamu:
1 Strike
x—\/—Tln( . ) (83)
=y — > (84)
y= VT
2. [Ipu wucnonb3oBaHMM MOAENTH IieHooOpa3oBanus bamense MopaensHoe 3HaueHHUE

BOJATWIBHOCTH B  XOJ€ IIOACTPOMKHM IIapaMeTpOB KPUBOM  BOJIATWIBHOCTH
paccYUThIBACTCS HAa OCHOBE CIETyIoIeil (popMyIIbL:

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

s, a, b, ¢, d, e — mapameTpsl, MOAJICIKAITUE TIOICTPOUKE;

m — Kod(DPUIMEHT, UCMONB3yeMbI Is MacmTabupoBaHus / 0OOpaTHOTO
MacmTaOupOBaHUs BOJIATUIBHOCTH;

X, y — B3HAUYCHMs JEHEKHOCTH, COOTBETCTBYIOIICH cTpaiiky Strike npu Tekymiei
KOTUpOBKe ba3oBoro (prouepcHOro KOHTpPAKTa, pacCUMTaHHBIE B COOTBETCTBUHU C

dhopmynamu:
X = \/if . Stri:le—F; (86)
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s
y=X—- ﬁ (87)

3. Ecnu niig xpuBo#l BOJIATHIIBHOCTH HE onpeaesneHa OnopHas KpuBasi BOJATHIBHOCTH, TO
B Hayaje TMOJICTPOMKM MapaMeTpaM MPHCBAUBAIOTCSA TOCIEIHUE pPACCUUTAHHbBIE
3HAYEHUS.

4. Ecnu st kpuBoi BomatuibHOCTH omnpezaeneHa OnopHas KpuBasi BOJIATUIBHOCTH, TO B

Hayajie MOJCTPOMKN 3HA4YEHMs I1apaMeTPOB paBHbI 3HAUYEHUAM NapaMmeTpoB OnopHoOi
KPHUBOW BOJIATUJILHOCTH.

5. B nocnenHuil 1eHb 3aKIH0YEHUS ONLIMOHHBIX KOHTPAKTOB, IIOCJIE OKOHYaHUS BEYEPHEU
TOPrOBOM CECCUM, TeOpeTHYecKue IeHbl OINIHMOHOB OINPENENsoTCI Ha OCHOBE
MopenbHOro 3Ha4€HHsI BOJATWIBHOCTH, MOJYYEHHOTO IpHU CIEAYIOUUX 3HAYECHHSX
rapamMeTpoB KpUBOW BOJIATUIBHOCTH: (s, a, b, ¢, d, €)=(0,0,0,1,0,1) B cooTBeTCTBUU C
Meroaukoit pacuera TEOpETUYECKOM IIEHBI OMIMOHA U KO PHUITHEHTA «IeTbTay.

IV. IloacTpoiika napaMeTpoB KPUBOil BOJATHIBHOCTH

l. IlogcTpoiika mapaMeTpoB KpHUBOM BOJATWJIBHOCTH 3aKJIFOYACTCS B MUHHMMHU3ALUU
KpUTEPHATLHON (YHKLINH.

2. KpurepuanpHast (yHKIMS paccUMTHIBaeTCs Kak CyMMa OTKIOHEHHH MoJenbHOro
3HAQ4YECHMsS BOJIATUIBHOCTM OT HWXKHEM M BEpXHEH TIpaHULBl CIpeJa B TEpMHUHAX
BOJIAaTUJIBHOCTHU IIO CTpafIKaM. OTKJIOHEHHUSI B3BEIIUBAIOTCSI 110 YAAJICHHOCTU OT
[EHTPAITBHOTO CTpaliKa C ITOMOIIBIO YOBIBAIOIICH (PYHKITHU.

3. [Toncrpoiika mapamMeTpoB KpUBOM BOJIATUILHOCTH MPOBOJUTCS B COOTBETCTBUU C OJTHUM
U3 JIBYX aJITOPUTMOB B 3aBUCUMOCTH OT UCXOAHOTO 3HAYCHUSI KpUTEPUATIbHON QYHKIUH:
3.1. I'py0as moacTpoiika — METO/ IMCEBAOCTYyUYalHBIX OTKJIOHCHUH;
3.2. TouHas noaCTpOMKa — METO/ TIOKOOPAMHATHOTIO CITYCKa.

[Toporu 3HayeHH KPUTEPUAIBHON (PYHKIMHU C IENBI0 BBIOOPA alrOpUTMA MOACTPONKHI
YCTaHABIIMBAIOTCS SKCIIEPTHO.

4. T'pyOas moactpoiika

4.1. Ha kaxxno#t urepamuu [ pyOoit moACTpONRKH MPOBOIUTCS CABUT TEKYIIUX 3HAYCHUHN
napameTpoB Ha & 100 mporeHToB,
rne & 6-MepHasi paBHOMEpHO pacnpeneneHuas Ha [0, 1] Benuuuna).

Ecnu wrepamus rpyOoi MOACTPOWKH TMPHBOAUT K YMEHBIICHUIO KPUTEPUATHLHOMN
(GYHKITUH, TO TIPOU3BOAUTCS MPOBEPKA HA MOHOTOHHOCTB I10 CTPAMKY IICH OMIIMOHOB
B COOTBETCTBUHM C Pazaenom V Hacrosern MeTonuku.

Ecnu Teoperndeckne I1E€HBI OMNIMOHOB, pacCUYMTaHHbIE Ha OCHOBE Tekymen
KOTUPOBKH  (DBIOYEPCHOTO KOHTpPAaKTa ¥ 3HAYCHWH MapamMeTpoB KPUBOM
BOJIATWJIBHOCTH, MOHOTOHHBI IO CTpailkaM B coOTBeTcTBUM C Paznenmom V
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Hacrosmeit Yactu Metoauku, 3Ti 3Ha4eHUs NapaMeTPOB KPUBOM BOJATHUIBHOCTH,
IIOJIyYEHHBIE B pE3yJIbTAaTe JaHHOM UTEPALIUH, IPUHUMAIOTCS.

5. TouHas noxcTporka

5.1. Tounas mnoxacTpolika OCHOBaHa Ha METOJE IOKOOpAMHATHOro crmycka. OpHa
uTepanus TOYHOW MOJACTPOMKU COCTOMT B U3MEHEHHH BCeX O MmapaMeTpoB KpUBOU
BOJIATUJIBHOCTH TIOCJIEOBATEIIBHO.

5.2. N3MeHeHWe KaXJ0ro mnapamMerpa KpHUBOM BOJATUIBHOCTH MPOUCXOIUT IO
CIIEYIOIIEMY allTOPUTMY:

5.2.1.  Jlms yka3aHHOTO TIapaMeTpa BEIOMpAETCs HauadbHBIHN 1mIar Step = Step,,

5.2.2. PaccuMTBIBaIOTCS 3HAYEHUS KpPUTEPUATBHOW (YHKIIMHM TPU CHABUTE
TEKyLIero 3Ha4eHusl mapaMeTpa Ha mar Step BBepX M Ha miar BHU3. BriOupaercs
HalMEHbIIee 3HAUYEHUE KPUTCPUATBbHOW (YHKIMU U COOTBETCTBYIOLIEE €My
HaIlpaBJICHHUC CABUIA,

5.2.3.  Ecau casur Ha mar Step B JaHHOM HalpaBJIeHUU NIPUBOIUT K YMEHBIIEHUIO
KpUTEpUaIbHOU (YHKIUU 1O CPAaBHEHHUIO ¢ €€ TEeKYIIUM 3HaYeHUEeM, MTPOBEPSIETCS
MOHOTOHHOCTSH II€HBI OIIIIUOHOB I10 CTpafIKy,

5.2.4. Ecau 1eHbl ONIMOHOB MOHOTOHHBI MO CTPAKy, 3HAYEHUE YKA3aHHOTO
napameTpa OOHOBIIIETCS; OCYIIECTBIISICTCS MOACTPOMKA CIASAYIONIETO mapaMeTpa B
COOTBETCTBHUHU € MOANYyHKTamMu 5.2.1-5.2.6 HacTosiiero nynkra Meroauku,

5.2.5. Ecau 1neHsl ONIMOHOB HE MOHOTOHHBI MO CTPaWKy WM KpUTEpUATbHAS
GyHKIUS HE yMEHBIIUIIACh B pe3ysibTaTe CABUTa, 3HAUCHUE 11ara Step yMeHbIIaeTcs
B 2 pasa, U MOJCTpOIiKa yKa3aHHOTO MapaMeTpa MPOJO0JIKAeTCsd B COOTBETCTBUU C
noanyHkramu 5.2.1-5.2.6 Hacrosiiero nynkra Meroauku,

5.2.6. Jlng Kaxmol WTepaly TOYHOW MOACTPOWKH: MOJCTPOMKA YKa3aHHOTO
mapamMeTpa NpPOJOJDKAeTCs N0 TeX Top, IOKa 3HAa4YeHWE Iara MpeBBIIIacT
YCTaHOBJICHHOE MHHUMAIHbHOE 3HAYCHHE I1ara JIs MPOI0HKCHUS TIOICTPOUKH.

V. IIpoBepka TeopeTHYeCKHX LeH ONMIMOHOB HAa MOHOTOHHOCTH M0 CTPAUKY

1. Hns Bcex Cepuil ONIIMOHOB MPOU3BOUTCS MTPOBEPKA TEOPETUUECKUX 1IEH OMIIMOHOB Ha
JIBa Pa3jIMYHbIX THIA MOHOTOHHOCTH IO CTpailKy B COOTBETCTBUHU C IMYHKTamMu 2 u 3
gactosuiero Paznena Metoauku.

2. [IpoBepsieTcs, 4TO IIEHBI ONMIIMOHOB KOJUI HE BO3PACTAIOT MO CTPAKKY, a IIEHBI ONMIIMOHOB
MyT HEe YOBIBAIOT MO cTpaiiky. B ciyuyae HapylieHHs MOHOTOHHOCTH II€H OMIIMOHOB I10
CTpaliKy, IapamMeTpaM KpUBOM BOJATUILHOCTH IIPUCBAUBAIOTCS MTOCIIEAHUE IIPEABLAYIIIE
paCCUUTAHHBIC 3HAUCHUS.

3. [Tpu ucnionp30BaHUM MOAETH IIeHOoOpa3oBaHus biaka-1loymn3a Takke pacCUUTHIBAIOTCS
IIPOU3BOJIHBIE LIEHBI ONLMOHA KOJII U ITYT IO CTPailKy Ha OCHOBE 3HAYEHMI IMapaMeTpOB
KpUBOH, OMPEACIICHHBIX B pEe3yJIbTaTe MOJACTPONKH. [ Kaxa0ro cTpaika:

=N () 52— N(dy) (88)

dStrike
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opP ac

dStrike - dStrike (89)
[ne: C, P — TeopeTHyecKue EHbI OMIIMOHOB KO U KITyT»;
N'(x)— QyHKIHMS ITIOTHOCTH BEPOSTHOCTH CTAHIAPTHOIO HOPMAJILHOTO
pacnpenenenusi, a N(x) — QyHKIHSA CTaHIAPTHOIO HOPMAJIBHOTO PACIpeICIICHHUS,
3a/1aHHbIe (HOPMYJIAMU:
1oy — 1 _x
N'(0) = 5= exp (~ ) (90)
1 X z2
N(x) = E'I_m exp (— 7) dz, (91)
% = 0.01- (2bc -y -exp(—c-y?) + L) (92)
oy ) 1+e2y?2

[Ipumeuanue: nobGaBmenne MuHOXuTens 0.01 mpu muddepeHnMpoBaHUM OTpakaeT
IEPEBOJI PA3MEPHOCTH MOAPA3yMEBAEMON BOJIATUIBHOCTH B J0JIM OT €AUHULBL. J[aHHas
orepariis 00ycIoBlieHa pa3MEPHOCThIO KO3 PUIMEHTOB S,a,b,c,d,e.

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

HE yOBIBAIOT 110 CTPANKY: ac

——<0
dStrike
opP

— >0
0Strike —

VI. Orpanuyenusi, NpuMeHsieMble K MapaMeTpaM KpPMBBIX

l. 3HavyeHus napameTpoB (s, a, b, ¢, d, e) MOryT OBITH OrpaHHuYEHBI CBEpPXY M CHHM3Y. B
cllyyae eciM JJIsi KpUBOM BOJNATMIIBHOCTHU 3aiaHa OrnopHas KpuBas BOJATUIBHOCTH, Ha
OTKJIOHEHHUSI TapaMeTpoB JaHHOW KpuBOM oOT OmnopHOW KpUBOH MOTYT OBITh
YCTaHOBJIEHBI JIOIIOJIHUTENIbHbIE A0COIIOTHBIE WIIM OTHOCUTENIbHBIE OPaHUYEHHUS.

2. [Tpu ucnonp3oBanuu Mojenu 1eHooOpa3zoBanus bidka-Illoym3a MonensHOe 3HaUYeHHE
BOJIATHJIBHOCTH G OTPAHMYMBACTCS CBEPXYy M CHHU3Y. [IpW HCMOIB30BaHMHM MOEIH
1eHoo6paszoBanusi bamense MojaenbHOe 3HaYCHUE BOJIATUIILHOCTH G OTPAaHUYUBACTCS
CHU3Y.

VII. UnbIe moJio:xeHus

1. B nauane nmeporo ToproBoro [Hs, B TE€YEHHE KOTOPOTO BO3MOXHO 3aKIIOYCHHE
oniroHa B paMmkax Cepun ONIMOHOB (J1ajiee — NepBbIil 1eHb ToproB Cepurei ONIIMOHOB),
MapaMeTpbl KPUBOM BOJATWIBHOCTH JaHHOM Cepuu OMNIMOHOB ONPEAEISIOTCS
KAupuHToBBIM LIEHTPOM € y4E€TOM MPHUHIIMIOB, ONPEAEICHHBIX B moamyHkrax 1.1-1.3
gactosuiero Paznena Metonuku.
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1.1. Ecnm nna Cepun ONIMOHOB B MEPBbIM JeHb TOproB Cepueld OMIIMOHOB
yctaHoBieHa OmnopHas KpuBas BOJATWIBHOCTH, TO TapaMeTpbl KpPUBOU
BOJIATWJILHOCTU NaHHOU CepHuM OMIIMOHOB YCTaHABIMBAIOTCA PaBHBIMU MapaMeTpam
OnopHoii KpUBOH BOJATHIIBHOCTH.

1.2. Ecmu pns Cepun ONIIMOHOB B IEPBBIM JEHb TOProB HE ycTaHOBJIeHa OnopHas
KpUBas BOJATWJIBHOCTH, TO MapaMeTpbl KPHUBOM BOJATWJIBHOCTH JaHHOW Cepuu
OIIIMOHOB YCTaHABIUBAIOTCS CIAEAYIOLUIUM 00pa30M:

° b=0, c=1, d=0, e=1, s=0, 3HayeHUsT MapaMeTPOB a M M OMNPEACISTIOTCS
9KCIIEPTHO,

1.3. KiaupuHTOBBIM IIEHTPOM MOTYT OBITh YCTAHOBJICHBI APYTHE€ MapameTpbl KPHUBOH
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 HACTOSALIMM perjaMeHTOM KIIMpUHTOBBIA LIEHTP BIIpaBe
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 MOCIEIHErO IHS 3aKIIOYEHHs ITOCTABOYHOTO
(bBI0YEpCHOr0 KOHTpaKTa Ha MileHHIy KiIMpHHIOBBIM LIEHTp BIpaBe OOHYIUTH
sHauenuss Hag0aBok MRaddonUp(BA, Num), MRaddonDown(BA, Num) mo

JaHHOMY (BIOYEPCHOMY KOHTPAKTY.

40




	Методика определения риск-параметров срочного рынка
	Методика определения риск-параметров срочного рынка_
	Часть 1. Общие положения
	Часть 2. Порядок определения вспомогательных величин, используемых ПАО Московская Биржа при расчете Расчетных цен фьючерсных контрактов
	Часть 3. Определение границ диапазона оценки рыночных и процентных рисков, границ Ценового коридора фьючерсных контрактов и границ величины спреда
	Часть 4. Параметры расчета Гарантийного обеспечения
	Часть 5. Порядок определения параметров кривых волатильности
	Приложение 1. Регламент изменения риск-параметров в даты отсутствия торгов на зарубежных биржах
	Приложение 2. Регламент изменения риск-параметров для расчета Гарантийного обеспечения по поставочным фьючерсным контрактам на пшеницу

	Методика определения риск-параметров срочного рынка

