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[Tpunoxxenue 1. PernaMeHT n3MeHEeHUs] pUCK-TIAPaMETPOB B IaThl OTCYTCTBUS TOPTOB Ha 3apyOexHbBIX



Yacte 1. OO0mIMe mojIoKeHus

Mertonuka onpeanenenuss HKO HKII (AO) puck-napamerpos cpounoro psiika IIAO MockoBckast
bupxa (nanee - Metoiuka) onpeaenser
® TIOPSJIOK ONPEEIICHUS NIEPEYHsI OCHOBHBIX U HEOCHOBHBIX ()bIOYEPCHBIX KOHTPAKTOB;

® [IOPSJOK pacueTa BCIIOMOTraTeIbHbIX BEJIMUUH, UcToNIb3yeMblX [IAO MockoBckas bupxka
¢ 1enbio omnpeseneHus PacdeTHBIX 1eH (PhIOYEPCHBIX KOHTPAKTOB HA CPOYHOM pBIHKE
ITAO MockoBckas bupixka;

e TIOpANOK pacueta W ycraHoBieHus Bepxneit/Hwxknelr rpanun llenoBoro kopumopa
¢bprouepcHbIX KOHTPaKTOB U Bepxuux/HuxHux rpanui BenuyuHsl cipeaa MHcTpymeHTa
«Kanennapusliii cipen», 3akiodaeMbix Ha Cpounom peinke [TAO MockoBckas bupixka,

® TJIOPAJOK pacycTa BerHI/IX/HI/I)KHI/IX rpaHull Jualia3oHa OLICHKHM PBIHOYHBLIX PHUCKOB,
BerHI/IX/HI/I)KHI/IX r'paHul Auara3oHa OUCHKU ITPOUCHTHBIX PHCKOB

e TOPAJIOK pacyeTa KPUBBIX BonaTiIbHOCTH HA CpouHoM peiHke [TAO MockoBckas bupixka.
B Metoauke uCnonb3ylOTCs CIEAYIOIINE OCHOBHBIE COKPAILIEHUS! U TEPMUHBI:

BasoBbiii ¢brouepc / ba3oBblii (brOYEpCHBI KOHTPAKT — (bIOUYEPCHBIH KOHTPAKT,
SIBIISTIOIINICS 0230BBIM aKTHBOM OITIIMOHA.

Bepxusisi/Hu:kHsIsl rpaHuIa BeJIMYUHBI CIPeia — 3HaUYCHUE, BhIIIe (0ombIie) / Hike (MEHBIIIE)
KOTOPOro HE MOXeT ObITh BenuuuHa crpena MHcrpymenrta «KanenpapHbslii crpen», 3a
UCKIIIOYEHHEM CIIy4aeB, MpsIMO IpeaycMoTpeHHbIX IlpaBunamu kmupunra u (wim) IlpaBunamu
TOPrOB CPOYHOTO PBIHKA.

I'O — I'apanTtuiinoe obecrneyeHue.

I'pynna UHCTpyMeHTOB - (bIOuepCHBIH KOHTPAKT M, NPU UX HAJIMYUH, OMIMOH, 0a30BBIM
aKTUBOM KOTOPOTO SIBJISIETCSl yKa3aHHBIM (PbrouepCHBIM KOHTpPaKT. ba3oBbIM aKTHBOM TPYIIIbI
ABIIE€TCS (PBIOYEPCHBII KOHTPAKT, BXOASIINN B JAHHYIO TPYIITY.

NHaukaTUBHBIA KYpPC - WHAMKAaTUBHBIA Kypc HOCTpaHHOM BallfOTHI, PAacCCUUTAHHBIA B
COOTBETCTBUU C MeToauKoil pacuera MHAMKATUBHBIX BaIOTHBIX KypcoB ITAO MockoBckast
bupxa.

HNucrpyment «KajsenaapHblii cnipea» (cnpen) - rpynna (pOYepCHBIX KOHTPAKTOB Ha OJUH
ba3oBelii akTuB, 00pa3zoBaHHas ¢ 1ebI0 oAauu 3asBok «KajaeHaapHelid cripeay U coCTosIIas U3
(bBrOYepCHOTO KOHTpakTa ¢ 0ojee paHHHUM CPOKOM MCIIOJHEHHS M (bIOYEPCHOIO KOHTpaKTa C
OoJee MO3THUM CPOKOM HCIIOTHEHUS.

Kaupunrossiii nenrp/ KI — HKO HKII (AO), neiictByromuii Ha OCHOBAaHMHU JIMLIEH3UH Ha
OCYIIIECTBIIEHUE KIIMPUHTOBOM JIEATEIBHOCTH U B COOTBETCTBUU C 3aKOHOM O KJIMPUHTE.

KpuBasi BOJIaTMIBHOCTH — KpHBas 3aBHCHUMOCTH BOJIATWJIBHOCTH OT CTpaiika OIIMOHA NpHU
OIIpEeJIeIEHHOM 3HAa4eHUH LIeHbl ba30BOro (hpr04epcHOro KOHTPAKTA.

MexmecssuHbIi cnpeq - rpynna (pOYEPCHBIX KOHTPAKTOB Ha ONWH 0a30BBIA aKTHUB, MEXIY
M3MEHEHUSAMHU LIEH KOTOPBIX CYHIECTBYET 3aBHCUMOCTb. llepeueHb MeXMECSUHBIX CIPENOB U
(bIOYEPCHBIX KOHTPAKTOB, BXOAMIMX B MEXMECSUHBIA CHpel, ONpeAesercs pelIeHueM
Knupunrosoro neHrpa.



MeKKOHTPAKTHBINA cnpeA — rpynna (bpOYepCHBIX KOHTPAKTOB HA Pa3Hble 0a30BbIE aKTUBBI,
MEXIY U3MEHECHMAMH ILIEH KOTOPBIX CYLIECTBYET 3aBUCUMOCTb. [lepedeHp MEKKOHTPAaKTHBIX
CHpesoB U (PHIOUEPCHBIX KOHTPAKTOB, BXOISAIMIMX B MEKKOHTPAKTHBIA CIIpel, OMpPENeNseTcs
pemenremM KimpuHroBoro neHrpa.

HeocHoBHO# ¢brouepc — (pprouepcHBIl KOHTPAKT, MPHOPUTET PHIHOYHBIX JTAHHBIX KOTOPOTO
paBeH 2.

OnopHasi KpuBasi BOJIATHJIBLHOCTH — KPUBAas BOJATHIBHOCTH, KOTOpas MOXET ObITh 3a7jaHa B
KauyeCcTBE STAJOHHOW Il KaKOW-TMOO Jpyroil KpMBOM BoNAaTHIBHOCTU. B kadectBe OmopHoi
KPUBOM BOJATUIBHOCTH MOXKET OBbITh BBIOpaHAa KpHUBas BOJATHJIBHOCTH JUKBUIHOW Cepuu
OMIIMOHOB.

Onuuon / ONUMOHHBIH KOHTPAKT — MapXUPYEMbli ONIIMOHHBIA KOHTPAKT, 3aKJIFOUYAEMBbI Ha
Cpounom peiake [TAO MockoBckast bupka.

OcHOBHOI1 pbIoUYepc — PHIOYEPCHBIN KOHTPAKT, IPHUOPUTET PHIHOYHBIX JAHHBIX KOTOPOT'O paBEeH
1.

HpnopnTeT PBIHOYHBIX AAHHBIX — IIPHU3HAK (1)LIO‘IepCHOl"0 KOHTPAKT4, YCTAHABJIMBACTCA B
COOTBCTCTBUHU C HpI/IJ'IO)KCHI/IeM 1k HpaBI/IHaM TOPTroOB Ha CPOYHOM PBIHKEC.

IIpaBuaa kaupunra — [Ipasuna knupunra HKO HKII (AO).

IIpaBusia TOProB Ha CPOYHOM PBIHKE — IIPaBUJIa OPIAaHU30BAHHBIX TOPIOB, YCTAHABIIMBAIOLINE
NOPSAZIOK 3aKJIIOUEHUs (PbIOYEPCHBIX M OMNUIMOHHBIX KOHTpakToB Ha CpouHoMm peiHke [TAO
MockoBckas bupixka.

Caiit Knupunrosoro nearpa — opunuansusiii cailt HKO HKI] (AO) B cetu UnTepHeT.

Texkymasi KOTUPOBKAa — TeKyllas LieHa (bIOYEPCHOTO KOHTPAKTA, ONpenesiseMas B TeUeHHe
TOPTOBOM ceccuu Npu nosiBieHuu B Toprooii cucreme nHpopmannu 00 AKTUBHBIX 0e3apecHbIX
3asBKax M 3aperUCTPUPOBAHHBIX, COBEPIICHHBIX Ha OCHOBAaHUM 0€3a/pEeCHbIX 3asBOK, CpOUYHBIX
CIEJIKaxX B MOPAJKE, aHAJIOTUYHOM IOPAAKY OmIpeneneHus PacyeTHol LeHbl, yCTaHOBICHHOMY B
COOTBETCTBUH ¢ METOIUKOM ONpeneneHus pacue€THON LIEHbI CPOYHBIX KOHTPAKTOB. OrpaHUYEHNs,
yCcTaHaBJIMBaeMbIe It PacueTHOI 1IeHbI ()hI0YepCHOT0 KOHTPAKTa B COOTBETCTBHH C TyHKTOM 9.3
Meroavkn onpeneneHus pacyeTHOW ILIEHBI CPOYHBIX KOHTPAKTOB, HE YCTAHABIMBAIOTCA IS
Texymniein KOTUPOBKM TaKMX KOHTPAKTOB.

TC - Toprosas cucrema bupxu.

@bloyepc HA NMPOLEHTHYI0 CTABKY — (bIOUEPCHBIH KOHTPAKT, 0a30BBIM aKTUBOM KOTOPOIO
SBJISICTCS IPOILICHTHAsI CTaBKa.

VHble TEpMUHBI HCIOIB3YIOTCS B HACTOALIEM JOKYMEHTE€ B 3HAYCHUAX, OIPEIEICHHBIX
3aKoHonarenscTBOM Poccuiickoit Penepauuu, IIpaBuinamu KiIupuHra, MHBIMH BHYTPECHHUMU
nokymentamu K1 u [IpaBriiaMu TOProB Ha CpOYHOM pBIHKE.

B Mertonuke HUCMOJIB3YIOTCA CICAYIOIIUEC OCHOBHBIC PUCK-TIAPpAMETPBI U UX 0003HAYECHHUS:

No [Tapametp O6o3HayeHue

1 | IlopsakoBeiit HOMEp (PHIOYEPCHOTO KOHTPAKTA. Num




ITopsinkoBble HOMEpPA IIPUCBAUBAIOTCS Uil KOHTPAKTOB HA OJUH
0a30BBIif aKTMB 1O BO3PACTAHHIO JAAThl TIOCIEAHErO JHS
3aKJI0YEHUS TOProB

2 | Bpems or Tekymiedl naTtel 10 MOCIHEAHETO AHS 3aKIIOYEHUs T(Num)
(BIOYEPCHOTO KOHTPAKTa, BBIPAXKEHHOE B JONAX OT Toja.
PaccuntbiBaeTcsi Kak KOJMYECTBO KaJeHIApHBIX JHEH B
YKa3aHHOM NE€pHUojie, MOoJIeJIEHHOE Ha 365.

3 | IlopsaakoBblii HOMEp (BIOYEPCHOTO KOHTPAKTA, BKIIOUYEHHOTO B Numl
Wuctpyment «Kanenpapuelid copeny», ¢ Omkaimeidl naToi
WCIIOJTHEHHUS.

4 | IlopsankoBblii HOMEP (PBIOUYEPCHOTO KOHTPAKTA, BKIHOUYECHHOI'O B Num2
Nuctpyment «Kanenpapuelid copen», ¢ JajdbHEHd  J1aToOd
WCIIOTHEHUS

5 | ba3oBbIil aKTUB KOHTPAKTa BbA

6 | Pacuernas nena ¢prouepcHoro koutpakra Num. P(i,Num,BA),
[Topsimok pacdera ompenensercs Crenudukanueld KOHTpaKTa U
[IpaBunaMu TOProB Ha CPOYHOM PHIHKE

7 | Lentp pacyera puckoB ¢pprouepcHOro KoHTpakra Num RC(i,Num,BA)

8 Pacuernas llena ba3oBoro aktuBa, OIpeleNeHHAas IO WUTOraM Spot(i,5A)
KIIMPUHTOBOM CECCUM B COOTBETCTBHUM C HACTOALIEH MeTOquKOM,
MPUBEJIEHHAs K pa3MEPHOCTH (DbIOYEPCHOTO KOHTPAKTA

9 | [IpomexyrouHass BenuYMHA — IleHa ba3oBoro akTwBa, Spot(i, Num)
BBIYMCIICHHAs] HAa OCHOBE KPHMBOW MPOIEHTHBIX CTAaBOK M II€HBI
¢drrouepca Num.

10 | MuHHUMAaIBHBIN HIAT TIEHBI (PBIOYEPCHOTO KOHTPAKTA. MinStep(i, Num,

y BA)

Omnpenensiercs Crnenuduxanneit GpprouepcHOro KOHTpaKTa

11 | CromMocTp ~ MHUHMMAJBHOIO  INara  LEHBI,  ONPENENEHA | MinStepPrice(i, Num,
Cuenudukanueii pprOYEPCHOro KOHTPAKTa BA)

12 | MuHAMATBHBINA OrPaHUIHTEIBHBINA YpOBeHb CTaBOK 00ECIICUCHHS MR( b A, level)
(B momsix), level=1,2,3
VYcranaenupaercst Knupunrossim LlenTpom st kaxxaoro bA.

13 | Texkyumii MuHMMaIbHBIH OrpaHUYUTENbHBIN ypoBeHb CraBok | MRcurr(b A,level)
obecneuenus (B nonsx), level=1,2,3

14 | CraBkM MpPOLEHTHOrO pPHUCKa B  TPOIEHTaX  TOJOBBIX. IR(6 A,m)
VYcranaBnuBaercsa Knupunrossim LlenTpom st kaxxaoro bA. aist
Ka)KIOU KIHUeBO Toukum = 1, ..., M.

15 | KonuuecTBO KIIIOYEBBIX TOUEK M




VYcranasnusaercs Knupunrossim LleHTpom.

16

KiroueBbsle  CpOKHM, OIpENensioTcs B

Ka)k1oi KintoueBod Toukum = 1, ..., M

VYcranasnupaercs Knupunrossim Llientpom muist kaxxnoro BA s

KIIFOUEBBIX  TOYKaX T(m)

Puck-napamerpst Nell,13-15 ycranaBnuBatorcs 1 usMeHstoTcst pemenuem K1

Yacte

2. Tlopsapox omnpeaeiacHus

BCIIOMOTI'aTCIIBHBIX

BCJIMYMH,

ucnoiibdyembix [IAO MockoBckas bupxa npu pacuere PacueTHbIX 11eH

(bIOYEPCHBIX KOHTPAKTOB

1. B mensx ompenencHUss BCIOMOTAaTENbHBIX BEIWYHH, HcHoidb3yeMmbix [TAO

MockoBckass bupka mnpu pacuere PacueTHbIX I1IeH ()BIOYEPCHBIX KOHTPAKTOB,

KJ'II/IpI/IHFOBLIM LOCHTPOM HCIIOJIB3YIOTCA CICAYIOHNIUC JOINOJIHUTCIIBHBIC PUCK-

napaMeTpsl:
No [Tapametp O6o3HaueHne
1 | Homep Tekymeil KIMPUHIOBOM  ceccuH i
(1HEBHOM UM BeuepHeil)
2 | MakcuManbHbII HOMEp OCHOBHOT'O (hproyepca NumMin
Ha 0a30BbIil akTHB BA
3 | MakcumaabHbBII HOMEP OCHOBHOTO (hproUyepca NumMax
Ha 0a30BbIil akTHB BA
4 | ®prouepcHbI  KOHTPAKT/aKUUSA/MHOCTPAHHAS Instr
BaJIIOTa/AparoleHHbIA MeTall
5 | Bpems 10 AaThl ICHEKHOT'O MOTOKA | B JOJISX 0
T
OT roja.
6 | Llens Jy4ILIEero crpoca, Jy4IIero
NPEIVIOKEHUST W TOCTEeNHEH CHEeNKH  TI0
(bbroYepcHOMY Bid(date, time, Instr),
KOHTPAKTY/aKI[H/HHOCTPAHHON Ask(date, time, Instr),
BATFOTE/PArOIICHHOMY MeETary, Last(date, time, Instr)
NOoJTy4YeHHbIe ¢ BUp)keBOro pbolHKa B MOMEHT
BpeMeHH time B aary date
7 | Ilpusnak «ABTOMAaTHYECKOU 3arpy3Ku MDRule( 56 A, Num)
PBIHOYHBIX JTaHHBIX». [IpHHUMaeT 3Ha4YeHHs
«Y»u «N».
VYcranaBnuBaercss Kiupunrossim LleHTpom
it Kaxxaoro bA u Num.
8 | Bpemsi 3arpy3ku pbHIHOYHBIX JaHHBIX IS MDtime(clearing, 6 A)
KJIIMPUHT OBOW CECCUHU.




VYcranaBnuBaercs KiMpPUHTOBBIM  LIEHTPOM
Uit Kaxxaoro BA s xaxaoil KIMPUHTOBOM
ceccuM (BeYepHEl U JTHEBHOMN).

Tun KJIMPUHTOBOM CECCHMH— JHEBHAs WA
BeuepHstst. [Tpunumaer 3nauenus: Icl, Ecl

clearing

10

Yacrora 3aIpy3KU pbIHOYHBIX JIaHHbIX.

YcranaBnuBaercss KIIMPUHTOBBIM — IIEHTPOM
g kaxaoro bA.

freq( b6 A)

11

KonmnuecTBo 3arpy30Kk pbIHOYHBIX JIaHHBIX.

VYcranaBinuBaercss KIMpHUHrOBBIM — LIEHTPOM
g kaxnoro BA.

count( b6 A)

12

@UIbTPOBAHHBIE PBIHOYHBIC JAaHHBIC A
WCIIOJB30BaHUSI B pacuerax KIMPUHTOBOU
ceccHu i

Bid(i, Instr)
Ask(i, Instr)

Last(i, Instr)

13

ITapamerp,  OHpEeNENAIOIIAA  NPUOPUTET
PBIHOYHBIX JaHHBIX

VYcranaBnuBaercss KiIMpHHroBBIM  LIEHTpOM
Juist Kaxxoro BA.

Spread( b6 A)

14

OxujaeMble JUBUACHAHbIE BBILUIATHL 10
aKIuM, sBiAOLIecs 0a30BBIM  aKTUBOM
¢brouepcHoro  koHTpakra.  Cpok 0
OCYILIECTBIICHUS] O0XXMJAeMbIX JIUBHICHIHBIX
BBIIJIAT B JAOJISIX OT r'ojla COCTaBIsieT .

VYcranaBnuBaetcss KnupuHIOBBIM IEHTPOM

CF(BA,t)

15

Kosdhdumuent mnepeBoma BbIpaKEHHBIX B
pyOJISIX BEIMYMH B €IMHUIIBI PACUETHOM IICHBI.

Points(i, b A)

16

PacueTHass 1eHa (bIOUEPCHOTO KOHTPAKTa,
oIpezieJICHHasl B X0/1¢ KIIMPUHTOBO# ceccud |

P(i,Num,bA)

17

[IpenBapurenbHOe 3HaUeHUE PacueTHON 1IEHBI
WHCTPYMEHTA, TOJYYEHHOE U3 PBIHOYHBIX
JTaHHBIX

MD(i,Num, 56 A)

18

TeOpeTI/I‘IeCKaﬂ OHCHa, pacCYUTaHHAsA Ha
OCHOBC PBbBIHOYHBIX JAaHHBIX W Ha OCHOBC
U3MCHCHHA IICH JIMKBHUIHBIX (I)BIO‘-IepCHBIX
KOHTPAKTOB.

MD_theor(i, Num, 6 A)

19

[IpenBapurenbHOe 3HaUeHUE PacueTHON 1IEHBI
WHCTPYMEHTA, TOJYYEHHOE Ha  OCHOBE
PBIHOYHBIX JIaHHBIX C YYETOM O0KHMJIa€MbIX
JVBUJICHIHBIX BBIILIAT.

MD_dirty(i, Num, 5 A)




20

Pacuernass  Ilema  6Ga30BOro  aKTHBa, Spot(i, 5 A)
ONpe/ie/ieHHass 10 WMTOraM  KJIMPUHIOBON
ceccMu |, TpHUBEIEHHAs K pPa3MEPHOCTH
(GBIOYEPCHOTO KOHTPAKTA.

21 | HaGop cTaBOK MPOIIEHTHOH KpHUBOW B r(i,m, 6 A)
NpPOLEHTaX TOJOBBIX (KpHUBas MPOIEHTHBIX
CTaBOK). YcraHaBnuBaercs KiMpuHroBeIM
Hentpom mana xaxnaoro BA B kaxmoi
KJIFOYEBOM TOYKE m.

2. Ecmu MDRule(BA,Num) ycraHoBieH paBHBIM «N», TO B MOMEHT BpPEMEHHU
MDtime(clearing,bA) no Instr(BA) 3nauenus Bid(date,time,Instr), Ask(date,time,Instr),
Last(date,time,Instr) onpenensitoTcss HA OCHOBE KOTUPOBOK aHAJIOTUYHBIX HHCTPYMEHTOB,
3arpyKeHHbIX U3 uH(popmannonHoi cuctemsl (Bloomberg u/unu Reuters).

3. Jlns BceX HEOCHOBHBIX (DBIOYEPCOB OMPEICIIOTCS TeopeTHueckue PacyeTHble IEHBI
MD_theor (i, Num, 6 A) no anropurmy, onucasaomy B 1. 3-6 Hacrosiueit Yactu.

4. B ciaywae ecnu CyLIECTBYIOT OCHOBHBbIE (brouepchl Ha 0a3oBblii akTuB BA, TO 114

MD _theor(i, Num, 6 A) = P_dirty(i — 1,Num, 6 A) =

onpezenenus Teoperndeckux nen MD_theor (i, Num, 5 A) HeocHOBHBIX (bIOUEPCOB
NPUMEHSIETCS CIICAYIONIHA AT OPHTM:
4.1.  Jlna Bcex Num<NumMin paccunteiBaercs MD_theor (i, Num, 5 A) kax:

4.1.1. Jlns pprouepcoB kpome PbroUuepCcoB HA MPOLIEHTHYIO CTaBKY

MD_dirty(i, NumMin, 6 A)
P_dirty(i — 1, NumMin, b A)

4.1.2. ]Jlnst 0a30BBIX AaKTUBOB (PbIOUEPCHBIX KOHTPAKTOB Kpome DproyepcoB Ha
NPOLICHTHYIO CTaBKy, /sl ba30BOro akTHBa KOTOPBIX HE TMEPEIAOTCs
PBHIHOYHBIC JIAHHBIC T10 AaKIUH, BATIOTEC MM JIParoleHHOMY METaly C
(OHIOBOTO pBHIHKA M PHIHKA JEMO3UTOB MM C BAIOTHOTO PBIHKA M PHIHKA
JparoleHHbIX METaJlIOB!

MD_theor(i,0, 5 A) = MD_dirty(i, NumMin, 5 A) - e~ "(i-Lt(NumMin))t(NumMin)

4.1.3. Jlns dproyepcoB Ha MPOLEHTHYIO CTABKY:

MD_theor(i,0, 5 A))
= MD_theor (i, NumMin, 6 A) — r(t(NumMin), 6 A) - t(NumMin)
4.2.  Jlna Bcex Num>NumMax paccuutsiBaercss MD_theor (i, Num, b A) xak:

4.2.1. JIns GpprouepcHBIX KOHTPAKTOB KpoMe DbI0YepcoB Ha MPOLEHTHYIO CTaBKY




MD_theor(i, Num, b A) =

MD_dirty(iNumMax, 56 A)

_dirty(i — 1, Num, ) * P_dirty(i — 1, NumMax, 6 A)

4.2.2. ]Jlnst OprouepcoB Ha MPOLEHTHYIO CTABKY
MD_theor(i, Num, b A)
= P_dirty(i — 1, Num, 6 A) + (MD_dirty(iNumMax, 5 A)
— P_dirty(i — 1, NumMax, 5 A))
4.3. Jlas BceX HEOCHOBHBIX (brouepcoB, mast koTopbix NumMin<Num<NumMax,
paccuntsiBaetcss MD_theor (i, Num, 6 A) xak cpenHee MeXIy BEITUYNHAMME:
4.3.1. JInst pprOUEPCHBIX KOHTPAKTOB KpoMe DpI0YepcoB Ha MPOIEHTHYIO CTaBKY

i. P_left(i,Num, 5 A) = P_dirty(i — 1, Num, 56 A) *

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

rie left - Gnmxaiiuii «ciaeBa» Num OCHOBHOTO (prouepca.
ii. P_right(i, Num, 6 A) = P_dirty(i — 1, Num, 6 A) *

MD_dirty(i,right, 5 A)
P_dirty(i-1,right, 5 A)’

rie right - omokaiimuii «cpaBa» Num ocHOBHOTO (pprouepca.
4.3.2. Jlnst ®prouepcoB Ha MPOIEHTHYIO CTaBKY
iii. P_left(i, Num, 6 A) = P_dirty(i — 1,Num, b A) +
(MD_dirty(i,left, b A) — P_dirty(i — 1, left, b A)),
rie left - Gnmxaiimuii «caeBa» Num OCHOBHOTO (prouepca.
iv. P_right(i, Num, 6 A) = P_dirty(i — 1, Num, 6 A) +
(MD_dirty(i,right, 5 A) — P_dirty(i — 1,right, 6 A)),
rie right - omokaiimuil «cpaBa» Num ocHOBHOTrO (hprouepca.
B cinywae ecnmm Bce (prouepcHble KOHTpaKThl Ha 0a30BbI akTUB bBA  sBistoTCA
HCOCHOBBIMH, TO TEOpETHYEeCKHe pacueTHbie IieHsl  MD_theor (i, Num, b5 A)
YCTAHABIMBAIOTCS PaBHBIMH MHPEIBIAYIIMM 3HAYCHHSAM pacueTHbiX IieH P_dirty(i —
1, Num, 56 A). B ciyuae ecnu uist BazoBoro akTiBa He MEPENAKOTCS PHIHOYHBIE TaHHBIE
10 aKIIUH, BAJIFOTE WIH JPAroleHHOMY METauTy ¢ (DOHIOBOTO PBIHKA M PHIHKA JICTIO3UTOB
WIH C BAIOTHOIO PbIHKA M PHIHKA JPAroleHHbIX MeTaioB, To MD_theor(i,0, 5 A)
ycraHaBnuBaeTcs paBHoi Spot(i-1,BA).
s HeoCHOBHBIX (pploYepcoB Ha 0a30BbI akTHB BA mnpoBoAMTCS KOppEeKTHpOBKa

TCOPCTUUCCKHUX PACUCTHBIX IICH Ha PBIHOYHLIC JAHHBIC 110 CICAYIOIICMY aJITOPUTMY:



6.1.

6.2.

6.3.

PacCunTBIBAIOTCA  «TPSI3HBIC»  3HAYEHHWS  HEMYCTHIX  PHIHOYHBIX  JaHHBIX
Bid_dirty(i, Instr) , Ask_dirty(i, Instr) B coorerctBum ¢ 1.6.1.1. u 6.1.2. ITpu
9TOM BMecTO napamerpa MD(i,Num,FA) B bopmyite uctionssyercs Bid (i, Instr),
Ask(i, Instr) coOOTBETCTBEHHO.
6.1.1. PaccuyMTBIBAIOTCS «TPS3HBIE» 3HAYCHHUS PHIHOYHBIX JAHHBIX LI (PHIOYEPCHBIX
KOHTPaKTOB KpoMe PpoUepCcoB Ha MPOIIEHTHYIO CTaBKY:
MD girey(inum, 5 A) = MD(i, Num, 6 A) + Points(i, 6 A) *

e?(i—1t(Num), 5 A)-t(Num) Zg:ES'T(Num) [CF(BA, t) e~ Tl-1t, EA)*t],

rie

T(Num) — cpok 10 ucnoiHeHus (PpIOYepCHOr0 KOHTpakTa ¢ HoMepoMm Num
(z(0) = 0);

t — CPOK J0 OCYIIECTBICHHS OXXKHJAEMbIX IMBHUICHIHBIX BBIILUIAT B JOJAX OT
roja.

r(i — 1,7, 5 A) — 3HaueHne CTABKU Ha CPOK T, PACCYMTAHHOE B IPEABIIYIIYIO
KIHPHHTOBYIO ceccHio (i-1),

Points — xoadGUIMEHT [T IepeBo/ia U3 pyosieil B IMHUIIBI PACUETHOHN 1IEHBI

HHCTPYMCHTOB. PaccuuteiBaeTcs 1o q)OpMyJ'ICI

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

6.1.2. TIpeoOpa3oBBIBAIOTCSI 3HAYCHHS PBIHOYHBIX JaHHBIX Ui DbrouepcoB Ha
NPOLIEHTHYIO CTaBKY:
6.1.2.1. LIEHbI KOTOPBIX BBIPAXKEHbI B 00PATHBIX KOTUPOBKAX:
MD _dirty(i, Num, 6 A) =1 —MD(i,Num, 5 A)/100
6.1.2.2.  1IeHBI KOTOPBIX BBIPAXKEHBI B MIPSIMBIX KOTUPOBKAX:
MD_dirty(i, Num, 5 A) = MD(i, Num, 5 A)/100
Ecnu noctymnHo u 3Hayenue Bid_dirty (i, Instr) v 3nauenne Ask_dirty(i, Instr),
TO
MD_theor(i, Num, 6 A)
= mid[Ask_dirty(i, Instr); MD_theor (i, Num, 5 A); Bid_dirty(i, Instr)].
mid[] — ¢&yHKuEa, omnpexensiomas MEIUMaHHOE 3HAUYeHHE U3 Habopa
apryMEHTOB.

Ecnu mocrynHo Tonbko 3Hauenue Bid_dirty(i, Instr), To

MD_theor (i, Num, 6 A) = max[MD_theor(i, Num, b6 A); Bid_dirty(i, Instr)].

6.4.

Ecnu mocrynHo Tonbko 3HaueHue Ask_dirty(i, Instr), To
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MD_theor (i, Num, 6 A) = min[MD_theor (i, Num, b A); Ask_dirty(i, Instr)].
Aunroputm  onpenenenust  P_dirty(i, Num, 5 A) (rpsi3Hast  PacuerHast  1ieHa,
Olpe/ieJiCHHAass B XOJe¢ KJIMPUHTOBOM CECCHMHM 1) HA OCHOBE IIPOLEHTHOW KPHBOIi
r(i,m, 6 A) u reopetnueckux pacuetHsix uen MD_theor (i, Num, 6 A):

7.1.  JIng kaxnoro (pprouepcHOro KOHTpakKTa:
7.1.1. MerogoM  JMHEHHOW  MHTEPHOJSIIUM  PAaCCUUTHIBAETCS  3HAUYCHUE
r(i, t(Num), BA);
7.1.2. ompexensiercsi BcioMorarenbHast BennanHa Spot(i,Num):
7.1.2.1. 11 (DBFOYEPCHBIX KOHTPAKTOB Kpome DbI0UEpCOB Ha MPOIEHTHYIO
CTaBKYy:
Spot(i, Num) = MD_theor (i, Num, 6 A) * exp(—r(i, t(Num), 6 A) * 1(Num))

7.1.2.2.  JIna ®proyepcoB Ha MPOLIEHTHYIO CTAaBKY:
Spot(i, Num) = MD_theor (i, Num, 6 A) — r(i,t(Num), 6 A)

7.2.  Jlna xaxgoro ocHosHoro ¢erouepca P_dirty(i, Num, 5 A) paccuutbiBaercs B
coorBercTBUM ¢ [IpaBuiamu TOProB Ha CPOYHOM pbIHKE. Teopermyeckas meHa
OCHOBHOTO ()prouepca pPaCCUMUTHIBACTCSA Kak MD_theor (i, Num, 6 A) =
P_dirty(i, Num, 6 A).

7.3.  Anropurm onpenenenus 3nadenns P_dirty(i, Num, 5 A) nis Bcex HEOCHOBHBIX
(bprO0YepCOB:

7.3.1. Jlna Num pasno 0, To 3nauenue P_dirty(i,0, 5 A):
7.3.1.1. PaBHO cpeanemy mo BenuduHam Spot(i, Num), eciau CyIIeCTBYIOT
OCHOBHBI€ (pprouepchl Ha 6a30BbIN akTUB BA.
7.3.1.2. PaBuo P_dirty(i—1,0, 56 A), ecmu He CYIECTBYIOT OCHOBHBIE
(brrouepcel Ha 0a30BbIN akTHB BA.
7.3.2. Aunropurm onpenenenus 3nauenus P_dirty(i, Num, 6 A) mis Num>0:
7.3.21. nnsa “HenpoueHTHHIX (BIOYEPCOB
P_dirty(i, Num, 6 A)
= P_dirty(i,0, 5 A) = exp(r(i,t(Num), 6 A) * t(Num)
7.3.2.2. nna “mponeHTHBIX (prouepcoB
P_dirty(i, Num, 6 A) = P_dirty(i,0, 5 A) + r(i, t{(Num), 6 A)
7.3.3. Tlpoucxomut xoppektupoBka P_dirty Ha pbIHOYHBIC TaHHBIC MO AITOPUTMY
cornacHo 1. 6.2-6.4nacrosmiero Pa3znena, npu stom MD_theor 3amensiercs Ha
P_dirty.
7.3.4. B cnyudae ecnu 11 ba3oBoro akTuBa He MepeAarOTCs PHIHOYHBIC JTaHHBIC 110

aKIUH, BAIIOTE WU JPArOlEHHOMY METaly ¢ (POHIOBOrO phIHKA M pBIHKA

11



JACTMO3UTOB WJIM C BAJIOTHOI'O PbIHKA W PBIHKA AparoucHHBIX METAJLIIOB, TO

3uauenus napamerpa Spot(i, 6 A) npupasuusaerca P_dirty(i,0, 56 A).

8. Orpannuenus Ha Konebanue Kypca HHOCTpaHHBIX BAaJIOT HE YCTAHABIUBAIOTCA.

Yacte 3. OmnpeneneHue TrpaHUll Juana3oHa OIEHKHA PBIHOYHBIX U

IPOLICHTHBIX PUCKOB,

KOHTPAKTOB U I'PAHUIL BEJIMYWHBI CIIPpC/1a

rpanull LleHoBoro kopujgopa (QbrHOYEPCHBIX

OmnpenesieHne TrpaHull JHANA30HA OLEHKH PHIHOYHBIX M MPOUEHTHBIX PHCKOB,
rpanun [leHoBoro xopuaopa ¢pHYepcHbIX KOHTPAKTOB M TPAHMI BeJIHMYHHbI

cnpeaa B Xo/1e KJIMPUHTOBOM cecCUHU

s onpenenenust Bepxueit/HuwkHell rpaHuiipl Auana3oHa OLEHKA PHIHOYHBIX PUCKOB,

Bepxueit/HmwkHei rpaHuil Auana3oHa OLEHKH MPOLEHTHBIX pUCKOB, Bepxueit/Hikneit

rpannn LlenHoBoro kopugopa (proUYepcHBIX KOHTpakToB M Bepxueit/HmxHel rpanui

BCIIMYHMHBI CIIp€da B XOI€ KJII/IpI/IHFOBOﬁ CCCCHU HCIIOJIB3YIOTCA  CICAYIOIIUNC

JOIIOJIHUTEIIbHBIC PUCK-TIAPAMETPhI.

[Tapamerp

O0o03HayeHue

Homunuan konrpakta ®dprouepca Ha MPOLEHTHYIO
CTaBKY, onpeeiieH Cneundukanueit
(BIOYEPCHOTO KOHTPAKTa

N(BA)

[Tapametp cxopoctu cHmxenus ['O @prouepca Ha
MIPOLICHTHYIO CTAaBKY, YyCTAHABIMBAETCS
KiupuHroBsIM EHTPOM

a(b A)

Oxonuanue nepuoja camxenus ['O_dwrouepca Ha
MIPOLIEHTHYIO CTAaBKY, YCTaHABIMBAETCS B IOJISX OT
rojga KimpunrossiM nieHTpoM. PaccunteiBaercs
KaK KOJIMYECTBO KaJEHIapHBIX IHEH B yKa3aHHOM
nepuoie, mojaeneHHoe Ha 365.

T_min( 5 A)

Havano mepuona chHmxenus 'O @prouepca Ha
IIPOLICHTHYIO CTaBKY, YCTAHABIUBAETCA B JOJSAX OT
roga Knupunroseim 1neHtpom. PaccuurtsiBaercs
KaK KOJMYECTBO KaJEHAAPHBIX JTHEW B yKa3aHHOM
nepuoze, nojaesieHHoe Ha 365.

T_max( 56 A)

MuHUManbHbBINA mar [ICHBI, OnpeeNeH
Crnenudukanuei (pprouepcHOro KOHTPaKTa

MinStep(i, Num, b A)

CrouMocTh ~ MUHMMAJIBHOTO  IlIATa  LEHBI,
ompeneneHa  Crenudukanueit  pbprouepcHOro
KOHTpaKTa

MinStepPrice(i, Num, b A)
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IllvprHa  HEHOBOrO  KOpuaopa B JOJSX.
VYcranasnuBaercss KIMpHHIOBBIM LIEHTPOM IS
Kaxxnoro BA u xaxxmoro Num

RangeFut(Num, 6 A)

Bepxusisi rpanmna LleHoBoro kopwmopa s
(dprouepcHoro koutpakra Num

HboundFut(Num, 56 A)

Hwxnsas rpanuna IleHoBoro xopuaopa aiist
¢drrouepcHoro KoHTpakra Num

LboundFut(Num, 6 A)

10

[lupuna  BenmuuuHBI  cOopena B JOJSX.
YcranaBnuBaercs KIUpUHTOBBIM LIEHTPOM JJIst
kaxpaoro Mucrpymenra «KanengapHeiii cripen» ¢
Homepamu Numl u Num2 BKIIOYEHHBIX B HETO
(bBIOYEPCHBIX KOHTPAKTOB.

RangeCS(Numl,
Num2, 6 A)

11

Bepxusisi TpaHMIia BENMYMHBI  cOpena s
Wnctpymenta «KanennapHslii cripey» ¢ HomepaMu
Num1 u Num?2 BKIIFOYCHHBIX B HETO (PbIOUEPCHBIX
KOHTPAKTOB.

HboundCS(Numl1, Num2, 6 A)

12

Hwxusist  rpaHMna BeNWYMHBL — cripeia  AJis
Nuctpymenta «KanennapHslil cipe1» ¢ HOMEpaMHu
Num1 u Num?2 BKIIFOYSHHBIX B HETO (PhIOUEPCHBIX
KOHTPAaKTOB.

LboundCS(Numl1, Num2, 6 A)

13

Texyiue CTaBku prcKa pocTa MPOLEHTHBIX CTaBOK
B IPOLEHTax TOJOBBIX. PaccumrteiBaerca mis
Kaxkaoro (prouepcHoro koHTpakra Num.

IRcurr(Bb A, Num, u)

14

TeKYH_[I/IC CraBku pUCKa CHUIKCHUS IMMPOLICHTHBIX
CTaBOK B IPOHCHTAX I'OHOBbIX. PaccuutreiBaeTcs
I KaXXa0T0 (l)BIO‘IepCHOFO KOHTpPAaKTa Num.

IRcurr(B A, Num, d)

15

BepxHusist rpaHuiia [uana3zoHa OLEHKU PBIHOYHBIX
PHUCKOB

RightRiskboundMR (Num, 5 A, level)

16

HwxHuX rpaHuil nuana3oHa OLIEHKH DPBIHOYHBIX
PHUCKOB

LeftRiskboundMR (Num, b5 A, level)

17

BCpXHHH rpaHuia avuama3oHa OLICHKU
IMPOLCHTHBIX PUCKOB

RightRiskboundIR(Num, 5 A)

18

HwxHsis rpaHuiia 1uana3oHa OLUEHKH MPOLEHTHBIX
PHUCKOB

LeftRiskboundIR (Num, 5 A)

Puck-napamerpsr NeNe2-4,7-8 ycranaBiuBatorcs pemienuem Kinupunrosoro Llentpa.

B xone xkiIMpuHToBOM ceccuu JUisl KaXJI0ro (pbrOYepCcHOr0 KOHTpaKTa pacyer Bepxuei
(Hwxneit) rpanuns! LleHOBOro Kopuaopa NpoOMCXOAUT IO CIEAYIOLIEMY aJITOPUTMY:

2.1. ]JIng Bcex (hpproYEpCHBIX KOHTPAKTOB!

RC(i,Num,54) = P(i,Num,54),
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MRcurr( b6 A, level) = MR( b A, level)

IRcurr(b A, Num,u) = IRcurr(b A, Num,d) = interp(IR(B A
,m),7(Num)),

Tne interp(IR(Bb A,m),7(Num)) - 3nauenue CTaBKM pUCKa pacCOTIACOBAHUS
HPOLIEHTHBIX CTABOK, HHTEPIIOJIMPOBAHHOE B COOTBETCTBUU CO CIIEAYIOIINMH
dhopmynamMu:

(IR(BA,R) — IR(BA, L)) (t(Num) — T(L))

interp(IR(BA, m), 1(Num)) = T(R) —T(L)

+ IR(BA, R)

Ecnu t(Num)>Tmax

interp(IR( 6 A, m),t(Num)) = IR(b A, T(max))
rae
T — BpeMs 10 ucnoaHeHUs! GHIOYEPCHOTO KOHTPAKTA B JHSX,
T(R),T(L) — 6mmxkaiue K cpoky 7 kiarodeBbie Touku, T(R) > T(L) ,
R, L — HOMEpa KITIOYEBBIX TOYEK.
T (max) — MakCUMaJIbHbIN KJIFOYEBOU CPOK.

2.2. PaccumrtbeiBaeTcs BcrioMorarenbHas BenuuwHa yObiBaHus 'O IM(BA,Num) nns
@prouepca Ha NPOLEHTHYIO CTaBKY:
IM(6 A,Num) = N(5 A) - FXrate - (Trnax( 5 A) = Trin (6 A)) - 9% + Trpin (5 A)) -

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

rIe

T(Num) =Tmin(6 A) | .
Tmax( EA)_Tmin( 5/4) ’ O) ’ 1)’

Q= min(max(

N(bA) — HOMUHAT KOHTPAKTAa,
FXrate — Kypc BaJIOTbl HOMHHAaJIa KOHTPAKTA,
JJ1 KOHTPaKTOB, HOMUHAJ KOTOPBIX OMpEJeNieH B pyoisix, FXrate = 1

JlJ11 KOHTPAKTOB, HOMHHAJI KOTOPBIX OINpe/iesieH B MHOCTpaHHOM BantoTe, FXrate
OIIpENEIIAeTCs CIEeTYIOIUM 00pa3oM:

e B TeyeHue AHEBHOIO M BEUEPHETO PACUETHBIX IMEPHOIOB MPUMEHSETCS
COOTBETCTBYIOIIMI MHAMKAaTUBHBIN Kypc 110 cocTosiHAO Ha 18:30:00 MCK
npeasiaymero Toproporo aHs Ha CpounHom psiHKE ITAO MockoBckas
bupxa,

e Jlo OKOHYaHMM BEYEPHErO0 pACYETHOIO TMEpUoJa  MPUMEHsEeTCs
WunukatuBHeI Kypc 1o coctosHuio Ha 18:30:00 MCK Tekymiero
TOPrOBOT'O JIHS.

a( b A) — ckopocts yobiBanus 'O, mapamerp bA,
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T_min( 56 A),T_max( 5 A) - napamerpsl BA, ycTaHaBIMBAIOTCS KaK BPEMs J10
SKCIUPAIMH B JIOJISAX TO/A.

2.3. Jlna kaxnoro (prouepcHOro KoHTpakTa Num pacCUUTHIBAETCS] BCIIOMOTaTeNbHas
BEJINYMHA:

2.3.1. Jlns Bcex (pprouepcHBIX KOHTPAKTOB KpoMe PbI0UuepCcOB HA MPOIICHTHYIO CTaBKY':

RiskRange(i, Num, 56 A) [RC(i,Num, 6 A) + Spot(i, 56 A) - MRcurr( 5 A,1)]- 2)

— . eIRcurr( 5 A,Numu)-t(Num) _

—[RC(i, Num, 6 A) — Spot(i, 5 A) - MRcurr( b6 A,1)] -

. e—IRcurr( b5 A,Num,d)-t(Num)

2.3.2. ]lns OprouepcoB Ha MPOLEHTHYIO CTaBKY:

RiskRange(i, Num, 56 A) [RC(i,Num, 6 A) + MRcurr(56 A,1) - IM( 5 A, Num) 3)
= + IRcurr( 6 A, Num,u)]| —

—[RC(i, Num, 5 A) — MRcurr(5 A,1) - IM( 56 A, Num)
— IRcurr( 6 A,Num, d)]

2.4. PaccuuThIBacTCS BCIOMOrareibHas BeauduHa PriceRangeFut(i, Num, b A) -
nojymupuHa rpanul LleHoBoro kopumopa (perouepcHOro KoHTpakrta Num,
PacCYMTaHHOTO B KIIMPHUHTOBYIO CECCHIO I

PriceRangeFut(i, Num, 6 A) =
1 . . 4
5% RangeFut(Num, b6 A) - RiskRange(i, Num, 5 A)

2.5. Bepxuss/Hwkasas rpanuna llenoBoro xopuaopa s (pIOYEPCHOTO KOHTpPAKTA
Num paccuuTBIBarOTCS Kak:

HboundFut(Num, 6 A) =
P(i, Num, 5 A) + PriceRangeFut(i, Num, 5 A) (5
LboundFut(Num, 6 A) =

P(i, Num, 6 A) — PriceRangeFut(i, Num, 56 A) (6)

Pacuer Bepxwneii (Hwxkneil) rpanunsl Benuuunsl crpega Numl/Num2 npoucxomur mno
CIIENYIOIIEMY QJITOPUTMY, €CIM HE BBINOJHAKOTCS YCIOBMs, ONpPENEICHHbIE B I1.4
Hacrosuero Pasnena:

3.1. PaccuuThiBaeTcs BCIIOMOraTeabHas BEJIUYMHA:

3.1.1. JInst ¢dproyepcHBIX KOHTPAKTOB, KpoMe DpI0YepCOB Ha MPOIEHTHYIO
CTaBKY:
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RiskRangeCS(Num1,Num2, 6 A) = [P(i,Num2, 6 A)]- (7)
. [eIRcurr( b5 A,Num2,u)-t(Num2)

—e —IRcurr( b A,NumZ,d)-r(NumZ)]

3.1.2. Jlns ®provepcoB HA MPOIIEHTHYIO CTABKY:

RiskRangeCS(Numl1,Num2, 6 A) = IRcurr( 6 A, Num2,u) + (8)

+IRcurr( 6 A, Num2,d)

3.2. PaccumthiBaeTcs BcrmoMorarelibHas BenwunHa PriceRangeCS(i, Numl, Num2,
b5 A) — nonymmpuna Bepxueit/HmwkHel rpanun BennuuHbl cupeaa Numl/Num?2,
PacCUMTaHHOTO B KIIMPUHTOBYIO CECCHIO 1:

1
= ERangeCS(Numl, Num2, 6 A) - )
*RiskRange CS(Num1, Num2, 5 A)

PriceRangeCS(i, Num1, Num2, 56 A)

3.3.  Bepxwussa/HuxHss rpaHuiia BEIWYUHBI CIPEa paCCUYUTHIBAIOTCS KaK:

HboundCS(Numl1,Num2, 56 A) P(Numl,Num2, 56 A)
= + PriceRangeCS(i, Num1, Num2, 56 A) (10)

P(Numl1,Num2, 6 A) —

LboundCS(Numl, Num2, 6 A) ) )
_ PriceRangeCS(i, Num1, Num2, 56 A) (11)

I'ne

P(Numl1,Num2, 6 A) = P(i, Num2, 6 A) — P(i, Num1, 56 A) (12)

Ecnu o ucnonnenus gpprouepcHoro koHrpakta Numl ocTajgoch MEHbIIE WM PaBHO 2
KIIMPUHTOBBIX cecCUi U (pbrouepcHbId KOHTpAakT Numl He BKiIOYeH B MexMecsUHbII
crpen, pacuer Bepxueit/Hwxknell rpanun Bennuunsl crpena Numl/Num?2 npoucxoaut
0 CIEAYIOUIEMY aJITOPUTMY:

4.1. Bepxusas/HwxkHsiss rpaHuIia BEJTMYHNHBI CIIPeIa PACCUMTHIBAIOTCS KaK:
HboundCS(Num1, Num2, b A)

= P(Numl1,Num2, 6 A) + PriceRangeFut(i, Num2, 6 A)
LboundCS(Num1, Num2, b6 A)
= P(Numl1,Num2, 6 A) — PriceRangeFut(i, Num2, 56 A)

P(Num1,Num2, 6 A) = P(i,Num2, 6 A) — P(i, Numl, 6 A)

PaccunThIBatOTCS rpaHuULIbl 1MANa30HA OLEHKU PHIHOYHBIX PUCKOB:
5.1.  BepxHss rpaHuia AMana3oHa OLEHKHU PhIHOYHBIX PUCKOB:

5.1.1. JIns ¢pprouepcHBIX KOHTPAKTOB KpoMe PbIoUuepCcoB Ha MPOLEHTHYIO CTABKY:
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RightRiskboundMR(Num, b A, level) (13)

= RC + MRcurr(b A, level) - abs(Spot(b A))
5.1.2. Jlna ®provepcoB Ha MPOIIEHTHYIO CTaBKY

RightRiskboundMR(Num, b A, level) (14)

= RC + MRcurr(b A,level) - IM(b A, Num)
5.2.HwxHsis TpaHuIia 1uana3oHa OlEeHKHA PHIHOYHBIX PUCKOB

5.2.1. Jlna pprouepcHBIX KOHTPAKTOB KpoMe DbI0uepcoB Ha MPOIEHTHYIO CTaBKY:

LeftRiskboundMR (Num, B A, level) (15)

= RC — MRcurr( b A, level) - abs(Spot(b A))
5.2.2. Jlns ®prouepcoB Ha MPOIEHTHYIO CTaBKY

LefttRiskboundMR(Num, b A, level) (16)

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

PaccuutsiBaroTcs I'paHHUIbI AUAlla30Ha OOCHKHU IIPOLCHTHLIX PHCKOB!:

6.1. Bepxuss rpaHuia quamna3oHa ONEHKH IMPOIEHTHBIX PUCKOB

RightRiskboundIR(Num, b A) = IRcurr(b A, Num, u) (17)

6.2. HwxHss I'paHula Juarra3oHa OLCHKHU ITPOLCHTHBIX PUCKOB

LeftRiskboundIR(Num, b A) = —IRcurr(b A, Num, d) (18)

MoOHMTOPMHI W HM3MEHEHHME TPAHHUI JHMANa30HA OLEHKH PbLIHOYHBLIX PHCKOB,
NPOLCHTHBIX PUCKOB, rpannl LleHoBoro kopuaopa GppYEpCHBIX KOHTPAKTOB H
TPaHMIl BeIHYHHBI cripeaa B TedeHue PacyerHoro nepuona

Z[J'ISI MOHUTOPHUHI'a JOCTATOYHOCTU U HU3SMCHCHUA PHUCK-IIAPpAaMCTPOB B TCUCHUC
PacuerHoro nepruoaa UCIoOJIb3YHOTCA CICAYIOMIUC JOIMOJIHUTCIBHBIC PUCK-TITAPpaMETPhI:

[Tapametp O06o3HaueHNe

Bpewms, ncnionb3yemoe Uit KOHTPOJIsSL JOCTATOYHOCTH BepxHei
(Hwxmneit) rpanunsl LleHoBoro kopumopa (B CeKyHAax)

(bLIO‘ICpCHOl"O KOHTpPAKTa B TCUCHUC PacuetHoro nepuoga FutMonTlme(EA)

VYcranaBnuBaercs Knmupunrossiv LlenTpom muist kaxoro BA.

Mupuna xopugopa MoHUTOpHHra (B aoisix). Mcnombsyercs
JUI KOHTpOJsl aoctatrouHocTH Bepxueit (HwkHel) rpaHuiibt

I{eHOBOrO KOpHIOpA. FutMonRange( 5 A)

VYcranaBnuBaercst Knupunroseim LlenTpom st kaxxaoro bA.
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MakcuMallbHOE KOJMYECTBO HM3MEHEHUW TpaHul] LleHoBoro
KopuJiopa B TeueHue PacueTrHoro nepuona

VYcranaBnupaercst Knupunroseim LlenTpom f1s kaxxaoro BA.

AutoShiftNumMR( 5 A)

MakcuMallbHOE KOJHWYECTBO H3MEHCHUH I'paHUull JHAIIa30Ha
OLICHKHU IIPOLOCHTHOI'O PUCKa B TCUCHUEC PacueTHOTrO nepuoaga

VYcranaBnuBaercsa Knupunrossim Lentpom s kaxkmoro bA.

AutoShiftNumIR(BA)

Pa3mep caBura 1ieHOBOro Kopuaopa ¢ppoYepCHOro KOHTPAKTa.

VYcranasnuBaercs KnupunrossiM LlenTpom nis kaxaoro bA.

FutShift( 5 A)

MakcuManbpHblii  HOMEp (PBbIOUEPCHOrO0 KOHTpaKTa, MpHU
HaXOXXJCHUW 3asBKM Ha KOTOphlii Ha Bepxueil/Hwxknei
rpanune lleHOBOro KopuIopa OCYIIECTBISETCS W3MEHEHUE
Bepxuux/Huxuux rpanun LleHoBoro kopunopa GpbrouepcHbIX
KOHTPAaKTOB

VYcranaBnuBaercs Kinupuaroseiv LenTpom s kakaoro BA.

FutMonNum( 5 A)

Bpewms1, ncrionb3yemoe [u1si KOHTPOJISL JOCTATOYHOCTH BepxHen
/HuxHel TpaHuIbl BETUYHHEI cripea (B CeKyHIaXx) B TCUCHHE
Pacuernoro nepuona

VYcranasnupaercs KnupunrossiM LlenTpom nis kaxaoro bA.

CSMonTime(BA)

[Mupuna Kopuaopa MOHHUTOPHUHIa HNucTtpymenToB
«KanennapHslii cripeny.

VYcranaBnupaercs Knupunrossiv LlenTpom muist kaxoro BA.

CSMonRange( b A)

MaxkcuManbHbIN TOPSIAKOBBIN HOMED (PbIOUEPCHOTO KOHTPAKTA
C JlaJbHEH NaTOM MCIIOJIHEHUS, BKIIOYEHHOTrO B MHCTpymMeHT
«KaneHnnapHblii cripen», Mpy MOCTYIVIEHUHA CUTHAJIA O CIIBUTE C
KOTOpOro ocyuiecTsisiercs capur Bepxueit/HukHel rpaHuiibt
BEJIMYMHBI CIIPENA.

YcranaBnupaercs Knupunrossiv LlenTpom muist kaxaoro BA.

CSMonNum( 5 A)

10

Pazmep cnBura Bepxueit/HuwxHel rpaHuIbl BETUYUHBI CIIPEa.

VYcranaBnuaercs Knupunroseiv LenTpom s kaxknoro bA.

CSShift( 5 A)

Knupunrossiii neHtp m3Mmenser B xozie Pacuernoro nepmona Bepxuioro/ HinkHioro

IpaHuIly JUana3oHa OIEHKU PhIHOYHBIX PUCKOB Ui (pprouepcHoro koHTpakta Num npu

OOJHOBPEMCHHOM BBITIOJIHEHUHN CIICAYIOIINX YCHOBHﬁ:

a. Hamuuue B TC HempepbiBHO B TeueHue FutMonTime MuUHYT ¢ MOMEHTa

peructpanuu xots Obl 0JJHON Oe3anpecHOi AKTHBHOH 3asBKH Ha MOKYIKY

(mponaxy) AaHHOTO (PbIOUEPCHOTO KOHTPAKTa C LIEHOW, OTJIMYHOM OT

Bepxneit (Hwxneit) rpanunbl lleHoBoro kopumopa He Oosiee, 4eM Ha
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noporosoe  3Hauenue FutMonRange( b A) - PriceRangeFut(i, Num,

5 A).

b. KomuuectBo casuros Bepxuux/HmwKHHMX TpaHUIl [AMala3oHa OLEHKH
PHIHOYHOIO  pUCKa B TeueHue  PacuerHoro  mepuoma  He
npessimano AutoShiftNumMR( 56 A).

c. Homep drrouepcHoro kourpakra Num He npepbimaet FutMonNum (BA).

B xone Pacuernoro nmepuoma KnupuHTOBBIM HEHTp MPOBOIUT M3MeHeHHE Bepxuei /
Hwxneld rpanHunpl guana3oHa OLEHKH IPOLIEHTHBIX PHUCKOB MPHU OJHOBPEMEHHOM
BBITIOJIHEHUH CIIEAYIOIINX YCIOBUM (32 MCKJIIOYEHHEM CIIy4aeB, ONPEACIICHHBIX B .8
Hacrosmiero Paznena):

a. Haxoxnenune axkTHBHOH 3asBKM Ha MOKYIKY/TIpojaxy 1o MHCTpyMeHTy
«Kanennapupiii  copen»  Numl/Num2  Ha  pacCTOSHMM — MeHee
yem CSMonRange( b6 A) * PriceRangeCS(i, Num1, Num2, 6 A) oT
Bepxneit /HwxHell rpaHUIbl BETHYMHBI COpela B TEUCHHE HE MEHee
yem CSMonTime cexyHn.

b. KomuuectBo cauroB Bepxuux/HwKHHX TpaHUIl JMana3oHa OICHKH
IIPOLIECHTHOrO  pucka BA B pamMkax  TOpProBo  CecCUu  HE
npesbimano AutoShiftNumlIR (BA).

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

B cnyuae BeInoniHEHHs yCiIOBHM TyHKTa 2 win 3 Hactosmero Pasnena Meroauku 1o
¢bbrouepcHOMY KOHTpakTy B TeueHue Pacuernoro mnepuona, K[ nampasiser bupxe
YBEJIOMJICHHE O HEOOXOJMMOCTH HPUOCTAHOBUTH TOPIM IO JIAHHOMY (BIOYEPCHOMY
KOHTPaKTy, IO BCeM (DbIOYEPCHBIM KOHTpPAaKTaM C TeM ke O0a30BbIM aKTHBOM,
3aKIII0YaeMbIM Ha OCHOBaHMU TOH ke Crenudukanuu, a Takke 1Mo BceM (broYepCHBIM
KOHTpaKTaM, BXOSIIUM C (PbIOUEPCHBIM KOHTPAKTOM B OJIMH MEXKOHTPAKTHBIN CIper,
Y 110 BCEM OMNIIMOHHBIM KOHTpaKTaM, 0a30BbIM aKTUBOM KOTODBIX SIBJISIOTCS YKa3aHHbIE
B HACTOAIIEM NYHKTE (pbrouepcHble KOHTPAKTHI, NMPUOCTAHABIMBAIOTCS HA CPOK, HE
npeBblIaomui 15 (msaTHaAUaTH) MUHYT.

[Tocne w3MeHeHMs] TpaHUWIl JUANa30HA OIEHKH PHIHOYHBIX PHUCKOB (DBIOYEPCHOTO
KOHTpaKTa WJIU TPAHUI AHana30oHa OLEHKU MPOLEHTHBIX PUCKOB KIIMPUHTOBBIN HEHTD C
ucnonszoBanueM TC Hampasiser bupixke yBegoMiaeHHe 0 BO3SMOKHOCTH BO30OHOBICHUS
TOPIOB.

B cnyuae 3anmycka cnsura Bepxueit/ HukHell rpaHuUIlbl [uana3oHa OIEHKH PHIHOYHBIX
PHUCKOB (pBIOYEPCHBIX KOHTPAKTOB PACCUNUTHIBAIOTCS CIICTYIONTNE BETUIUHBI:

6.1. [IepecunThiBaeTcs TEKyllee 3HaYEHNE CTABOK PHIHOYHOTO pUCKa
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MRcurr( b A, level) = MRcurr( b6 A,level) + 0.5 - FutShift( 5 A) (19)
‘MR(5 A,1)

6.2. LleHTp pacuera prCKOB ONPEENIeTCs Kak:

1. B cnyuae casura BepxHeil rpaHuiibl 1Uana3oHa OLEHKHU PbIHOUHBIX PUCKOB!

a.  Jlnst pprouepcoB kpome ObroUepCOB Ha MPOIEHTHYIO CTABKY:
RC(Num, 6 A,new) =  RC(Num, b6 A,old) + 0.5FutShift(5 A)-MR(5 A,1) (20)
- Spot(i, b A)

b.  Jlns ®brouepcoB Ha MPOLICHTHYIO CTaBKY:
RC(Num, 6 A,new) RC(Num, 5 A,old) + 0.5 FutShift(6A)-MR(5 A,1) (21)
= -IM( 56 A, Num)

2. B cJIydae CaABUTa Huxuei I'paHUIbI AUMaria3oHa OOCHKH PbIHOYHBIX pI/ICKOB:
a. st pprouepcoB kpome DprouepcoB Ha MPOLIEHTHYIO CTABKY:
RC(Num, 5 A,new) RC(Num, b5 A,old) — 0.5 FutShift(5 A)-MR(56A,1)  (22)
= - Spot(i, b A)

b.  Jlnst ®brouepcoB Ha MPOIEHTHYIO CTaBKY:
RC(Num, 5 A,new) = RC(Num, 56 A,old) — 0.5 - FutShift(5 A)-MR(b5 A,1) (23)
-IM( 56 A, Num)
6.3. Jns xaxmoro (¢proyepcHOro  KOHTpakTta Num  pacCUMUTBHIBACTCS
BcromorarenbHas Bennuuna RiskRange(Num, b A, new) amanornuno m. 2.4.2.
I Pa3znena macrosment Yactu Metoauku.
6.4. PaccuuthiBaeTcs AONMOIHUTEbHAs BeauunHa DeltaRangeFut(Num, 5 A):
DeltaRangeFut(Num, 6 A) = RiskRange(Num, 6 A,new) (24)
— RiskRange(old, Num, 6 A)
I'me RiskRange(old, Num, 5 A) - paccuurannas 10 usMeHeHus LIeHOBOro Kopuaopa
BCJIINYMHA.

6.5. Bepxwusst/Hmwxknsst rpanunbsl L[eHOBOTO KOpHIopa NEpecUUTHIBAIOTCS T10

bopmymnam:
HboundFut(Num, 5 A,new) = HboundFut(old, Num, 5 A) (25)
+ DeltaRangeFut(Num, 5 A)
LboundFut(Num, 5 A,new) (26)

LboundFut(old, Num, 56 A)
— DeltaRangeFut(Num, 56 A)
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7. B cnywae 3anycka casura Bepxueit/HukHeil rpaHHIbI BETHMYUHBI CIIPENa PACCUYUTHIBAIOTCS
CJIENYIOLIHE BEINYUHBI:
7.1. B cnyyae u3BMEHECHHS BEPXHEU IPAHMIIBI:

7.1.1. TlepecuutsiBaercsa Tekymias CTaBka prcka pocTa MPOLEHTHBIX CTaBOK:

IRcurr( 6 A, Num2,u) (27)
= IRcurr( 6 A,Num2,u, old) + CSShift( 56 A)
«*IR(6 A, Num2)

I'ne

IRcurr( 6 A, Num2,u, old) — nocnenuss paccunrannas Tekymas CraBka

PHUCKa pOCTa IMMPOUCHTHLIX CTABOK.

7.2. B ciyuyae M3MEHEHMs HUKHEN MPAHUIIBI
7.2.1. TlepecunthiBaercs Tekymias CTaBKa puCKa CHHKEHUS IIPOLIEHTHBIX CTABOK:
IRcurr( 6 A, Num2,d) (28)
= IRcurr( b A,Num2,d, old) + CSShift( b6 A)
* IR(56 A, Num2)
I'ne

IRcurr( 6 A,Num2,d, old) — nocnenuss paccuntannas Texymas CtaBka

pUCKa poCTa NMPOLUCHTHBIX CTABOK.

7.2.2. JIns kaxnoro (QbprouepcHOro KoHTpakTa Num  pacCUHUTBIBAETCS
BCIIOMOTaTeNbHas senuuuna RiskRangeCS(Numl, Num2, 6 A)

agajornyso 0. 3.1.2. I Pa3znena gacrosmeit Yactnu MeTOIUKH.

7.2.3. PaccuutsiBaercs JIOTIOJHUTEIbHAS
senuuuna DeltaRangeCS(Numl, Num2, 5 A):
DeltaRangeCS(Numl1, Num2, b A) (29)

= RiskRangeCS(Numl1, Num2, 6 A)
— RiskRangeCS(Num1,Num2, 5 A, old)

RiskRangeCS(Numl1,Num2, 56 A,old) — nocnemuss paccumtanHas B TC
JonoNHuTeNbHas Bennuuna RiskRangeCS(Numl, Num2, 5 A).
7.3. Torma Bepxusas/HuxHsis TpaHWIBl BEIUYHHBI CIIPEAa IMEPECUYUTHIBAIOTCS 10
dbopmynam:
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HboundCS(Num1, Num2, 6 A,new) (30)
= HboundCS(Numl, Num2, b6 A, old)
+ DeltaRangeCS(Numl1, Num2, 6 A)

N
LboundCS(Num1, Num2, 5 A, new) (31)
= LboundCS(Num1, Num2, 6 A, old)
— DeltaRangeCS(Num1, Num2, 56 A)

8. Ecmm nmo ucnonmHenus ¢proyepcHoro kKoHTtpakta Numl ocTamoch MeHbIE WIM PaBHO 2
KIIMPUHTOBBIX CECCH U (hbIOYepCHBIN KOHTpAakT Num! He BKiIIOueH B MeXMeCSYHbIH crper,
JnocTaTouHocTh  BepxHeil/Hwxknelr rpanuubsl  BenuuuHbl  crnpera Numl/Num2  He
OTCJIEKUBAETCS.

8.1. VI3meHeHuWe rpaHUI] IEHOBOTO KOPUIOpa KaJCHJAPHOTO CIpeaa MPOUCXOIUT MIPH
usmenenun  MRcurr( 6 A,level). Tlpu >tom Bepxuss/HuwkHas TpaHuULbI
BEJIMYUHBI CIIpEia MEPEeCUYUTHIBAIOTCS coriiacHo ¢popmynam 1.7 Paznena Il Yactu 3
HacTtoseil Metoauku.

9. PaccuuthiBatorcs Bepxuue/HrokHue TpaHMIBI AHANa30Ha OIEHKH PHIHOYHBIX PUCKOB,
Bepxuue/HmwkHre rpaHuIpl qUamna3oHa ONEHKH MPOICHTHBIX PUCKOB B COOTBETCTBHH C
1. 5-6 Pa3nena | Yactu 3 Hacrosmeir MeToauku.

I11. UabIe moJ1oskeHNs1

1. Bepxusist/HwxkHass  rpaHuMna  JAvana3oHa  OLIEHKM — PBIHOYHBIX — PHUCKOB — WJIU
Bepxusist/HukHss rpaHUIb] AMAna30Ha OLEHKU MPOIIEHTHBIX PUCKOB MOXKET ObITh TaKkKe
M3MEHEHA Ha OCHOBE pelieHus: KnupruHroBoro HeHTpa B X04€ KJIMPUHIOBOM CECCUU, BHE
KIIMPUHIOBOM ceccuv winM PacueTHOro mnepuona, €ciad HHOE HE IIPELYCMOTPEHO
[IpaBuiiaMu KIupuHra.

2. B cnyuae HeoOxoanmocTu u3MeHeHus: BepxHel/HwkHell rpaHuiibl quamna3oHa OIEHKH
PBIHOYHBIX PHCKOB Wiau Bepxueit/HukHel rpaHuIpl Auana3oHa OLEHKH MPOLEHTHBIX
PHCKOB B COOTBETCTBHH C MyHKTOM | Hacrosuiero Paznena Meroauku 3HaueHue CTaBOK
MRcurr( b6 A,level) , IR(56 A,m), IRcurr(b A,Num,u), IRcurr(b A, Num,d)
yCTaHaBJIMBaeTCs perieHrnemM KimpuHroBoro neHrpa.

3. B cnyuae BbmmonHeHus ycnoBuwii myHkTa 1 Hactosmiero Pasznena Metoauku 1o
¢bbrouepcHOMY KOHTpakTy B TeueHue PacuerHoro mepuona, KL nampasnser bupike
YBEJIOMJICHHE O HEOOXOJMMOCTH MPUOCTAHOBUTH TOPIU MO JAHHOMY (BIOYEPCHOMY
KOHTPaKTy, MO BceM (BIOYEPCHBIM KOHTpPAaKTaM C TeM XKe 0a30BbIM aKTHUBOM,
3aKJII0YaeMbIM Ha OCHOBaHHH TOM ke Crnenuduxanuu, a Takke mo BceM (pIoYepCHBIM
KOHTpPaKTaM, BXOJALIUM C (pbIOYEPCHBIM KOHTPAKTOM B OJMH MEXKOHTPaKTHBIN crper,
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U 110 BCEM OMNIIMOHHBIM KOHTPAKTaM, 0a30BbIM aKTMBOM KOTOPBIX SBJISIOTCS yKa3aHHBIE
B HACTOSIIEM IYHKTE (DbIOYEpCHBIE KOHTPAKTHI, MPHOCTAHABJIMBAIOTCS HAa CPOK, HE
IpeBblIaomMi 15 (IsITHAALATH) MUHYT.

B nensx ykazanHoi# npuoctaHoBKU TOproB KimpuHrossiii neHTp ¢ ucnonb3zoBanuem TC
HarpasisieT bupxe yBegomiieHrue 0 HEOOXOAUMMOCTH PUOCTAHOBKH TOPTOB.

B cnyuae nsmenenus Bepxueit/HuwxHel rpaHuIIbl 1Uana3oHa OIICHKH PHIHOYHBIX PUCKOB
win Bepxueit/HwkHeld rpaHunbsl JAudana3oHa OLEHKH IPOLIEHTHBIX PHCKOB B
COOTBETCTBUU C IMyHKTOM | Hacrosmero Paznena Meroauku Ha Cpounom peinke [TAO
MockoBckass bupxka KimpuHTOBBIM HEHTp yBEIOMIIIET YYAaCTHMKOB KIWpPUHTA 00
m3meHenun Bepxueii/Hwkuedt rpanunsl [leHoBoro kopumopa 1o (brOYEpCHOMY
KOHTpakTy ¥ Bepxueit/HwmwxkHel TpaHHIbl AHANa30HA OLUEHKH PHIHOYHBIX PHUCKOB MU
Bepxueit/HuwxkHeil rpaHuisl BeMU4IuHbL cripena u Bepxuei/HukHel rpaHuip! quamnasoHa
OLIEHKH MPOICHTHBIX PUCKOB IIyTEM pa3MEIICHUs] COOTBETCTBYIOLIEH MH(pOpMaIy Ha
Caiite KnmupuHroBoro neHTpa u/uin nocpeacTsoM ToproBoi CUCTEMBI HE TIO3/IHEE, YeEM
3a 15 MUHYT 10 MpUMEHEeHHs HOBOro 3HaueHusi Bepxuel/Huxuell nuamnasoHa OlEHKH
PBIHOYHBIX PHCKOB uiau Bepxueit/HwkHel rpaHulpl Auana3oHa OLEHKH MPOLEHTHBIX
PHUCKOB.

Yacts 3. [lapameTpsnl pacuera ["'apanTuitHOTO o0ecreueHus

B nensx pacuera ["apantuiiHoro obecniedenus Knupunrossim LleHTpom ycTanaBiImBaroTCs

CIIeIyIOIINE PUCK-TIapaMeTphI:

Ne | [Tapamerp O6o3HaueHue
1 | JIuMHUT KOHIIEHTpAMU IEPBOT0, BTOPOT'O YPOBHS
LK1, LK2
VYcranaBnuBaercs KnupuHroBsIM HEHTpOM 715 Kaxoro bA
2 | CraBka pucka pocra/maJieHus Mo ipa3yMeBaeMoi BOIaTUIbHOCTH
VR(bA)
VYcranasnuBaercs KmpruHIoBsIM HEHTPOM 7S Kax10oro bA
3 | CraBka pucka pacxoXIeHHUs OAPa3yMeBaeMON BOJIATHIEHOCTH.
VVR(BA)
VYcranaBnuBaercs KnupuHroBsIM HEHTpOM 715 Kaxoro bA
4 | KonnuecTBO KpUBBIX BOJATHIIBHOCTH VolatNum
YcranaBnuBaercs KiupuHroBsIM HEHTPOM
5 | KonnuectBo PacueTHbIX mepruo 0B, B TEUEHHE KOTOPBIX
YUUTBIBAKOTCS CLIEHAPUU SKCIHMPALUU B LIENAX pacyera ExpClearingSA
I"apanTtuitHoro obecrnedyenus no no3uuusaM Pacyetnoro koaa
6 | HamOaBka Ha konebaHHe Kypca WHOCTPAHHOW BAIIOTHI, B KOTOPOM
orpejiefieHa  CTOMMOCTb ~ MHHMMAajbHOrOo  mara  ['pymnmsl R
NuctpymenToB. Onpenensiercss KnupuHroBbIM LIEHTPOM.
7 | Ilepeuenbr MexMecaYHBIX CIPEIOB M (PbIOUEPCHBIX KOHTPAKTOB,
BXOIAIIUX B MeXMECAUHBIN CIPEI.
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VYcranasnuBaercs KupuHroBsIM HEHTPOM

8 | Ilepeuenb MeXKOHTPAKTHBIX CIIPEOB U (PHIOUEPCHBIX KOHTPAKTOB,
BXOISAIINUX B MEXKOHTPAKTHBIN CIIPE. -

YcranasnuBaercs KiimpuHroBsIM HEHTPOM

9 window_size
HOJ’IYH_II/IpI/IHa Auaria3oHa CHUCHApHEB JJIA YU4€Ta MECXKKOHTPAKTHBIX

CIIp€aOB IIPpU MIPUMEHCHUHA HpaBHna yu€Ta MCXKKOHTPAKTHOI'O
Cipeaa «HerTHuHI).

VcranaBauBaeTcs KJ'II/IpI/IHFOBI)IM LHCHTPOM.

3HaueHMs PUCK-TIAPaMETPOB, YCTaHABIMBAEMbIX KITMPUHTOBBIM LIEHTPOM, TyOTUKYIOTCS HA CalTe
Knupunrosoro nieHrpa.

Yacts 4. [Topsaok pacueTa KpUBBIX BOJIATUIIBHOCTH

KpuBas BomartuiapHOCTH (KpHBas moapasyMmeBaeMoil BomaTwibHOCTH, implied volatility curve)
paccuuThiBaeTcs KIMPUHTOBBIM ILIEHTPOM [JIsl OMIIMOHOB MYT M KOJMJI HAa OJUH 0a30BBIN
(bBIOYEPCHBIN KOHTPAKT C OAHON AaTol skciupanuu (11t ogHoi Cepuu OMIIMOHOB).

Pacuer KPHUBLIX BOJATUJIBHOCTH ITPOUCXOAUT ABTOMATHYCCKH B COOTBCTCTBUH C HaCTOHHleﬁ
MeToauKoii. KJ'II/IpI/IHFOBLIM HECHTPOM MOI'YT OBITH YCTAHOBJICHBI NHBIC 3HAYCHUS KOB(I)(I)I/IHI/ICHTOB
KPHUBBIX BOJIATUIJIIbBHOCTH.

|. Anroputm pacuera

1. KpuBas BoaTuiIbHOCTH paCCUNUTHIBAETCA B CIEAYIOIIEM MOPSIKE:
1. OrnpenensroTcst MeHbl JIYUIIUX 3asBOK OMIIMOHOB KOJUI M MYT B COOTBETCTBUH C
pasznenom Il nacrosmieit Yactu Metonuku;
2. OmnpenensroTcss TOAJEKAIIUE TOACTPOMKE 3HAYCHHS TMapaMeTpoB KpPUBOU
BOJIATHJIBHOCTH (B 3aBUCUMOCTH OT THUIIA «IIPUBSI3KU KPUBOI»);
3. PaccuutbiBaeTcs KpuBas BOJATWJIBHOCTH B COOTBETCTBUM ¢ pazzaenom I
Hacrosmer Yactu MeToquku;
4. [TpousBogutcst monacTpoiika KOI(PQPUIMEHTOB KpPUBOW  BOJNATHUIBHOCTH B
coorBerctBud ¢ Pasznenmamu V-V Hacrosmieit Yactu MeToauku.
2. ABTOMaTHYECKHI pacdeT KPHUBBIX Mpekpamaercs 3a 10 MUHYT 10 Hauana BedepHei

W/WIA THEBHOM KIIMPUHTOBBIX CECCUU.
Il. Onpenenenue neH Jy4ux 3asiBOK ONIMOHOB KOJLI M IYT
1. HcxXonHbBIMU JaHHBIMU IS IOCTPOEHUSI KPUBOU BOJIATUIILHOCTH SIBJISIFOTCS:

* 1eHbl AKTHBHBIX 0€3a/[peCHbIX 3aBOK Ha MOKYIKY M Ha MPOAaXXy MO KaXXKAon
Cepun ONIMOHOB, KONMMYECTBO CpOYHBIX KOHTPAKTOB, HA 3aKIIIOUEHUE
KOTOPBIX HaIlpaBJICHA 3asBKA, U BpeMs HEIPEPBIBHOIO MPUCYTCTBUS KaxXIA0U
3asiBKU B ToproBsoii cucreMe B KauecTBe AKTUBHOW 3asIBKU;
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e T- BpEMA OT MOMCHTA pacyeTa KpPIBOﬁ BOJIATUJIBHOCTHU A0 ITOCICIHEIrO AHS
3aKIIIOYCHHA OIMIMOHHBIX KOHTPAKTOB, BHIPAKCHHOC B NOJIAX IroJa.

* F — Tekymas kotupoBka ba3oBoro ¢pioYepcHOr0 KOHTPAaKTa B MOMEHT
MOCTPOEHUSI KPUBOU BOJATHUIILHOCTH.

PaccmaTpuBaroTcst AKTUBHBIC O€3aIpeCHBIC 3asBKU, 00beM KOTOPBIX MPEBHIMALT Vi, iy U
Bpems HaxoxaeHust B TC nipeBbiiaet Ty iy,. [lapamerpsl Vi ¥ Thpin  YCTaHABIMBAIOTCS
KiupuHroBsIM LIEHTPOM.

JUist KaXKI0ro OIMIIMOHA OTIPEIEIISIOTCS JIydline AKTUBHBIC O€3apecHbIe 3asBKH: 3asBKa
Ha TTOKYIKY ¢ HAaMOOJIBIIIEH 1IEHOH | 3asBKa Ha MPOJAXKY C HAMMEHbIeH nieHon. Ecnu mo
HEKOTOPOW CEepUM OMNIMOHOB OTCYTCTBYIOT 3asBKM Ha IOKYIKY WJIH MPOAAKY,
yIOBJIECTBOPSIONINE  YKAa3aHHBIM  KpUTEpUsIM  0TOOpa, TO  CUMTAETCs,  4TO
COOTBETCTBYIOIIAs JTy4Illas [[eHA OTCYTCTBYET.

Ienp! my4mnx AKTUBHBIX O€3a/IpECHBIX 3asBOK EPECUUTHIBAIOTCS B IIOJPAa3yMeBaeMble
BonaTmisHOCTH (implied volatility). Ucnione3yercst popmyna bivka 11 MapkupyembIx
OIIIMOHOB Ha (PBIOYEPCHBIC KOHTPAKTHI, TO €CTh OMIIMOHOB C (PHIOYEPCHBIM THUIIOM
pacyeros:

P =C —F + Strike,
rae C, P— ICHa OoNIMOHAa KOJUI U YT COOTBETCTBCHHO,

ln( F )+0.502T ln( F )—0.502T

d. = Strike d, = Strike
! oVT g o\T
1 X _ﬁ
N(x) = Nor f_oo e 2z dy — QpyHKIHUs CTaHAaPTHOTO HOPMAIBHOTO paclpeieICHuUsI.

0 — noJapasymMeBacMas BOJATUIIbHOCTDb, BRIPAXKCHHAA B J0JIIX OT CAWHUIIBI.

[To nene C unu P uricieHHBIM METOIOM OTIPEEISIETCS MOApa3yMeBaeMasi BOJIATUIILHOCTh
G, KoTopas JJisl JadbHEUINX pacueToB yMHoaeTcsa Ha 100. Ecnu nydmas nena nokynku
WIM TPOJakM HAa HEKOTOPOM CTpalKe OTCYTCTBYET, TO COOTBETCTBYIOIIAS
nojpazyMeBaeMasi BOJIaTUIbHOCTh IPUHUMAETCS] PAaBHOM HYIIIO.

Taxkum oGpazom, s Kaxaoro crpaiika umerorcst 4 niensl: call bid, call ask, put bid,
put_ask.

Jlnia kaxxgoro crpaiika paccuntbiBatoTcs bid u ask:

3.1.PaccunThIBarOTCS BCIIOMOTATENbHBIC TIepeMeHHbIe max _bid, min_ask.

max(put_bid, call_bid) , ecniv uMer0TCcs1 06€e 3as1BKH,
max_bid = { 1,eHa 3agBKH, €CJIM UMEETCH TOJIbKO O/iHa 3aABKa,
0 — B IPOTHBHOM CJ/ly4Yae
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min(put_ask, call_ask), ecnv numeroTcs 06e 3asiBKH,
min_ask ={ lLleHa 3asBKH, eCJIU UMeeTCs TOJIbKO OJHA 3asBKa,
0 — B IpOTHUBHOM cCiy4yae

3.2.PaccuutsiBaroTcs 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
0 — B IPOTHBHOM Cjy4yae

max(max _bid, min _ask), eciv max_bid # 0 u min _ask # 0,
ask = min_ask, ecau min_ask > 0 u max_bid = 0,
0 — B IPOTHBHOM ciy4yae

[Mpumeuanue. Ecnu call_bid > put_ask wmu put_bid > call_ask (uarepsans: (call_bid, call_ask) u
(put_bid, put_ask) He mepecekaroTcst), TO B COOTBETCTBHH C HACTOSIIUM ITYHKTOM METOAMKH B
kauecTBe uHTepBaa bid — ask Oymer ucmonb30BaH MPOMEKYTOK MEKY STUMH HHTEPBAJIAMH, TO
ectb (put_ask, call_bid) B mepBom ciryuae u (call_ask, put_bid) Bo BTopom ciryuae.

I11. PacyeT KpUBOIi BOJIaTHIBHOCTH

1.

KpI/IBaH BOJIATUJIIBHOCTH PACCUUTBHIBACTCSA Ha OCHOBEC CJ'IGIIYIOIJ_Ieﬁ q)OpMy.HLIZ

d-arctg(e-
o =f(x,s,a,b,c,de) =a+b-(1—exp(—cy?)) + eg( Y)'

IT'ne

S, 4, b, C, d, € — mapaMeTpshl, ITOUICKAIINC HOJICTpoﬁKe; B JaJbHEHIIIEM dTH napaMmeTphl

0003HauaroTCs cooTBeTCTBeHHO param(l), param(2),..., param(6) wix COKpaIleHHO
param(1+6);
1 Strike o
X = ﬁln ( ) — FOPU30HTANIbHASL KOOPANHATA KPUBOW;
=y — >
y=xX- =

Ecnu nns paccunThiBaeMOW KpHUBOM BOJATHIBHOCTH He omnpezaeneHa OnopHas KpuBas
BOJIATWJIBHOCTH, TO B Hayaje MOACTPOMKH IapamMeTpaM IPHUCBAUBAIOTCS IOCIIECIHUE
paccUuTaHHbIE 3HAUCHUS.

Eciu nmns paccumTeiBaeMOM KpPMBOM BOJATHMIIBHOCTH omnpeneneHa OnopHas Kpuas
BOJIATWJIBHOCTH, TO B Hadajle MOJCTPOWKM 3HAYEHMs IapaMeTPOB PaBHbBI 3HAYCHUSIM
napameTpoB ONIOpHOI KPUBOI BOJIATUIILHOCTH.

B nocnennuii n1eHp 3aKiI04€HUs] ONMIIMOHHBIX KOHTPAKTOB, NOCIIE OKOHYAHMS BeUuepHEn
TOPrOBOM CECCUHM, TEOPETUYECKHE II€Hbl ONIMOHOB ONPENENSIOTCI Ha OCHOBE
napameTrpoB kpuBoii param(1+6)=(0,0,0,1,0,1) B coorBercTBuE ¢ MeToaukoil pacuera
TEOPETUIECKON IIEHBI OMIIHMOHA U KO (PHUIIMEHTA «IeIbTay.

V. IloacTpoiika KpUBOil BOJATHIbHOCTH
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1. [TocTpoeHue KpUBOM 3aKITIOYAETCS B MUHIMHU3alMKA KpUuTepruaabHoi ¢pyHkiuu Cr.

2. Kpurepunanbuas (yHKIHMS pacCUMTHIBACTCS KaK CyMMa SKCIIOHEHT OIIMOOK I10
CTpaf/’IKaM. OwmubKy B3BEMIUBAIOTCI OTHOCHUTEILHO YAQAICHHOCTH OT LCHTPAJIBLHOI'O
CTpaiika ¢ MOMOIIBIO YOBIBAIOLIEH (DYHKIIHH.

3. OnruMuzanus napameTpoB KpUBOM MPOXOIAUT JIBa 3TAra:
1. I'pyGas mojacTpoiika — METOJ] TICEBIOCTYYaHBIX OTKJIOHCHHH;
2. TouHast HOACTPOITKa — METO/T TOKOOPIMHATHOTO CITyCKa.

4, I'py6as moxctpoiika

4.1. JlaHHBII METO/ OCHOBAH Ha CIBHIe TEKyIUX mapameTpoB Ha & -100 mporeHToB,
riae & 6-mepHas KBa3ucilydailHasi BelIMYMHA, pAaBHOMEPHO paclipesiesieHHast Ha Ky0Oe
[—1.5;1.5] nonyuaemast u3 kBazuciaydaiHoun 6x16383 mocnenoBatenbHocTH COOO0IIS
(paBHOMEpHO pacnpeaencHabie Ha [0, 1] BeHMUuHBI).

Ecnu urepauus rpyOoi moacTpoMKH NMPUBOIUT K YMEHBIIEHUIO KPUTEpUAIbHOMN
GyHKIMH, TO TNPOU3BOJUTCA IPOBEpPKA HA MOHOTOHHOCTb LI€H OIIHMOHOB B
cootBeTcTBUM ¢ Paznenom V Hacroseit MeToauku.

Eciau nens! onmmoHoB MOHOTOHHEIL B COOTBETCTBUH ¢ Pa3nenom V Hacrosmen Yactu
Meroauku, 3Ha4€HHs, IOJYYECHHbIE B pe3yJIbTaTe JAHHON UTEpALliU, IPUHUMAIOTCS.

S. TouHas noacTpoiika

5.1. Tounas HOHCTpOﬁKa OCHOBAHA Ha METOAC NTOKOOPANHATHOTO CITyCKa. OI[I/IH UK
TOYHOH HOI[CTpOIZKPI COCTOUT B YIIYUIICHHUU BCCX 6 KOOpAHWHAT MOCJICAOBATCIIBHO.

5.2. VYiydmeHue oJHONW KOOPAMHATHI MPOUCXOIUT TIO CICIYIOMIEMY aJlTOPUTMY:

1. Bribupaercs HauanbHbIN 1Iar Step = Step,,

2. PaccuntbiBatoTcss 3Hau€HUS KPUTEPUAIbHOM (DYHKIMHM TpU  CIOBUTE
napamerpa Ha mar Step BBepX W Ha mar BHU3. BeiOnpaercs HauMeHbIIee 3HaUeHNe
KpUTEepUaibHON (QYHKIIMU U COOTBETCTBYIOIIEE €My HANpPaBJICHHUE CABUTA,

3. Ecnu choBur Ha nmaHHBIA mar Step B JaHHOM HampaBlIEHUU TPUBOIUT K
YMEHBIIIEHUIO KPUTEPHUATbHOM (YHKIUHM, TIPOBEPSETCS MOHOTOHHOCTH II€HBI
OITL[MOHOB,

4. Ecnu nenst MOHOTOHHBI, AJITOPHUTM BO3BPAIIACTCA K ITYHKTY 2 HaCTOAIICT O
MOAITYHKTA Meroauku,

5. Ecnu ieHpl He MOHOTOHHBI WM KpUTepHalibHas (PyHKIIMS HE YMEHBIIUIIACK,
mrar Step ymeHsIaercs B 2 pa3a U aJlfOPUTM MEPEXOIUT K ITyHKTY 2,

6. [uxn nponomxkaercs 10 Tex nop, noka Step > 0.0001 - Step,.

V. IlpoBepka KpHBOii BOJATHIBLHOCTH HA MOHOTOHHOCTh

1. Jns Bcex Cepuil ONUKMOHOB MPOU3BOJUTCS MPOBEPKA KPHUBBIX BOJATUILHOCTH HA JBa
Pa3IMYHBIX TUIIA MOHOTOHHOCTH B COOTBETCTBUM C MyHKTaMu 2 U 3 Hacrosiero Paznena
Meronuku.
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2. IIpoBepsieTcs, 4TO LIEHBI OMIIMOHOB KOJUI HE BO3PACTAIOT 10 CTPAMKY, a LIEHBI ONIUOHOB
myT HE yOBIBAIOT MO CTpaiiky. B ciydyae HEMOHOTOHHOCTH KPHBOH BOJIATHIBHOCTH €€
rapamMeTpam IPUCBAaUBAIOTCS IPEAbIAYIINE PACCYUATAHHBIC 3HAYCHHUS.

3. PaccunteiBaeTcst IpOM3BOIHBIE LIEHBI OIIIMOHA KOJUI U ITyT 110 CTPAKUKY IS IIPOBEPSAEMOMN
KpUBOM JUIsl BCEX CTPANKOB.

do
astrike (d2) 9y N(d2)

%2

1 _Z
N'(x) = =€ 2 — QYHKUMS IIOTHOCTH BEPOATHOCTH CTAHJAPTHOTO HOPMATBHOTO

=
pacnpeneneHI/m.
oP  acC 1
o0Strike  0Strike
0% 001 (2 b Exp(—c-y?) + —°
oy~ O C( c'y-Exp(—c-y 1T e2y?

[Tpumeuanue: no6asnenune muoxutens 0.01 mpu auddepeHupoBaHnN OTpakaeT MEPeBO
pPa3MEpHOCTH TOAPA3yMEBAEMOW BOJIATWIBHOCTH B JONH OT eIuHUIBL. JlaHHas omnepamus
00yCIIOBJICHA Pa3MEPHOCTHIO KO3PPUITUEHTOB S,a,b,c,d,e.

[IpoBepsieTcst ycioBr€ MOHOTOHHOCTH:

ac

—F=<0
dStrike
oP

— >0
0Strike —

B cjiydya€ HEMOHOTOHHOCTHU KpI/IBOI\/’I BOJIATUWJIBHOCTU €€ IMapaMETpaM IIPUCBAUBAIOTCA
npeaAbIAYyIre paCCYNTAHHBIC 3HAYCHHUS.

V1. OrpanuyeHusi, npuMeHsieMble K IapaMeTpaM KPUBBIX

1. 3HaueHuss mnapameTpoB param(l+6) orpaHmuMBarOTCSI CBEpXy M CHuU3y. Bce wnm
HEKOTOpbIE OTPaHUUYEHUSI MOT'YT OTCYTCTBOBATb.

2. B cnyuae ecnu 3agana OnopHas KpuBasi BOJATHIIBHOCTH, MTApaMETPhl pacCUUTHIBAEMOM
KpUBOM HE MOTYT OTKJIOHATBHCS OT napamerpoB ONOpHON KpHUBOH BOJATHIIBHOCTH
Oosibliie, YeM Ha COOTBETCTBYIOIINE a0COTIOTHBIE MM OTHOCUTENIbHBIE OTPAHUY CHHUS.

3. PaccuntanHoe 3HaUY€HNE BONATUIHHOCTH G OTPAHUYHUBAETCS CBEPXY M CHHU3Y.
VII. Nuble mosioxenus

1. B Hauane nepBoro ToproBoro aHsi, B T€UEHHE KOTOPOrO BO3MOXHO 3aKJIIOUEHUE
ommuroHa B pamkax Cepun ONIMOHOB (1anee — MepBblil 1eHb TOproB Cepreli OMITMOHOB),
nmapaMeTpbl KPUBOM BOJATUIBHOCTH HaHHOM Cepuu ONIMOHOB ONPEACIISIIOTCS
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KyMpuHTOBBIM TIEHTPOM C YY€TOM NPHUHIIMIIOB, OMpeneIeHHbIX B moanyHkTax 1.1-1.3
Hacrosuero Pasznena Meroguku.

1.1. Ecmu pnsa Cepuum ONIMOHOB B NEpBbIl JeHb ToproB Cepueil ONIMOHOB
ycraHoBieHa OrmnopHas KpuBas BOJATWIBHOCTH, TO IapamMeTpbl KpHUBOM
BOJIATWIBHOCTHU JaHHOM Cepuu ONLMOHOB YCTaHABIMBAKOTCS PaBHBIMU IapaMeTpaM
OnopHO# KpUBOI BOJIATUILHOCTH.

1.2. Ecmu gns Cepum ONIMOHOB B TEPBBIA JIGHb TOPTOB HE ycTaHOBieHa OmnopHas
KpuBas BOJATWJIBHOCTH, TO MapaMeTpbl KpUBOM BonaTWibHOCTU naHHOW Cepuu
OIILIMOHOB YCTAHABIIMBAIOTCA CIEIYIOIINM 00pazoM:

. b=0, c=1, d=0, e=1, s=0, 3HaueHWe mmapaMeTpa a
OTIpeeNSeTCS IKCIEPTHO,

. rae b, ¢, d, e, s, a, - mapaMeTpsl KPUBOM BOJIATHIILHOCTH, KaK
onn omnpenenensl B Pasmene |l wacrosmiein Yactm
Metonuku.

1.3. KaupuHTOBBIM IIEHTPOM MOTYT OBITH YCTaHOBJIEHBI JAPYTUe MapaMeTpbl KPUBOU
BOJIATWJILHOCTH B TIEPBLIH IeHb TOproB Cepueil OMuoHoB.
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[Ipunoxenue 1. PermameHT u3MeHeHUs1 pUCK-TTApAMETPOB B JAThI

OTCYTCTBUSI TOPTOB Ha 3apyOEKHBIX OUpIKaxX

1. HKI] BnpaBe HM3MEHUTH PUCK-TIApaMETPbl CPOUYHBIX KOHTPAKTOB B PacyeTHbIi
JIeHb, B TEUEHHE KOTOPOro Ha 3apyOeKHBIX Oup)Kax HE TMPOBOAATCS TOPTH
MHCTPYMEHTAMU Ha TaKOM e 6a30BbIil aKTUB WM aHAJIOTMYHBIH.

2. B cootBercTBuM ¢ Hactosmum pernamenToM HKII BripaBe N3MEHNUTH B yKa3aHHBIE
JIaThl CIENYIOIINE PUCK-TIAPAMETPBI:

No [TapameTtp O06o3HayeHnE
1 | Bpewms, ucnonszyemoe 1Jil KOHTPOJIsL JOCTaTOYHOCTH BepxHeit
(Hwxweit) rpanunpr  LlenoBoro kopumopa (B CeKyHIax)
(bBIOYEpPCHOTrO KOHTPAKTa B TeueHne PacueTHoro nepuoaa FutMonTime(b4)
VYcranasinupaercs KnupunrossiM LenTpom nis kaxnoro bA.
3 | MakcumallbHOE KOJIMYECTBO M3MEHEHHMH rpanul LleHoBoro
KOpHJiopa B TeueHue PacueTrHoro nepuona AutoShiftNumMR( 5 A)
VYcranaBnuBaercst Knupunroseim LenTpom st kaxkaoro BA.
4 | lllupuHa LEHOBOro KOpHJOpa B JOJAX. YCTaHABIMBAETCS
KJIMpUHIOBBIM LIEHTPOM 715 Kax1oro BA u kaxaoro Num RangeFut(Num, b6 A)
5 [[lupyna BenWuWHBI copega B JOJSAX. Y CTaHABIMBAETCS
KimpunroBeim  nentpoM aua kaxzaoro  MHcTpymeHra RangeCS(Numl,
«Kanenpapuelii cnpen» ¢ Homepamu Numl u Num?2 Num2, 5 A)
BKJIIOYEHHBIX B HETO (PbIOYEPCHBIX KOHTPAKTOB.
6 | MuHUMaNbHBII ~ OrpaHMYUTENbHBIH  ypoBeHb  (CTaBOK
obecrieuenus (B noisx), level=1,2,3 MR(5 A, level)
Ycranasnupaercs Knupunrossim LlenTpom ans kaxaoro bA.

Crnrcok yka3aHHBIX JaT U 0a30BbIX aKTUBOB MyOnuKyeTcs Ha caite [TAO

Mockosckas bupxka.
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