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Yacte 1. OOI1111€ MOJI0KEHUSI

Meroauka onpeaenenust HKO HKIL] (AO) puck-napametrpoB cpounoro peinka [IIAO MockoBckast
bupxa (nanee - Metoauka) onpenensier

¢ TIOPAHOK ONPCACTICHUA NMEPCUHA OCHOBHBIX U HCOCHOBHBIX (bI)IO‘-IepCHBIX KOHTPAKTOB;,

® TIOPAJIOK pacyeTa BCIIOMOTATENbHbBIX BEIMUUH, Ucnoyib3yeMbix [TAO MockoBckas bupixka
C IeTbI0 ompenencHus PacueTHBIX 1eH (BIOYEPCHBIX KOHTPAKTOB Ha CPOYHOM pBHIHKE
ITAO Mockosckas bupixa,

® TOpANOK pacyera W ycraHoBieHHs Bepxueil/Hwxkneit rpanmn LleHoBoro kopumopa
(bprOUepCHBIX KOHTPAKTOB U BepxHux/HwkHuX rpanull BeauurHbl cipena MHcTpyMeHTa
«Kanennapuslii cipeny, 3akimouaembix Ha CpounoM peiHke [TAO MockoBckast bupika;

e rnopsnok pacuera BepxHux/HwKHHX rpaHull Juamna3oHa OLEHKU PHIHOYHBIX PHUCKOB,
Bepxuux/HuxHuX rpaHul] Auana3oHa OUEHKU MPOLEHTHBIX PUCKOB

* TIOPSIJIOK pacyeTa KpUBBIX BosaTUIbHOCTH Ha CpouHoM peiHke [TAO MockoBckast bupxa.
B Mertoauke nCronb3yroTcs CIEAYIOIINE OCHOBHBIE COKPAILIEHHS] M TEPMHUHBI:
ba3oBbIil akTHUB - aKTHUB, JeKalIui B 0cHOBe CpoyHOro KoHTpakTa, [ pynmnsl MHCTpyMEHTOB.

AKTHB 0e3 cOOpa JaHHBIX € PbIHKA CHOT - ba3oBbIii aKTUB (PHIOYEPCHOTO KOHTPAKTA, IJIS
KOTOPOT'O HE MPOBOJUTCS COOP PHIHOYHBIX JAHHBIX MO aKIUsAM, BAJTIOTaM WJIM JIParoleHHOMY
Metaiuly ¢ DOOHIOBOrO pPbIHKA M pPBIHKA JACMNO3UTOB WM C BalloTHOrO phlHKa W pbIHKA
nparoneHHbix MetamuioB [TAO MockoBckas bupaxa.

Bba3oBblii pbroUepCcHBIN KOHTPAKT — (QBIOUYEPCHBIN KOHTPAKT, SBIISIONINICS ba30BbIM aKTHBOM
OTIIMOHA.

Bepxusisi/HuxHss rpaHnna BeJJMYMHBI CTIPeia — 3HaUCHUE, BhImie (0obie) / HuxKe (MEHBIIIE)
KOTOpPOrO HE MOXeT ObITh BenuyuHa chnpenaa HWHcTpymeHnTta «KaneHmapHeiid crpemy, 3a
UCKITFOUEHHEM CJIy4aeB, MpsMo IMpenycMoTpeHHbIX [IpaBunamu ximpunra u (wim) [IpaBunamu
TOPTrOB CPOYHOTO PHIHKA.

I'O — I'apanTHitHOEe OOecrieYeHHE.

I'pynna UHcTpyMeHTOB - (DbIOUEPCHBIN KOHTPAKT U, IPU HAJMYUH, ONIMOH, ba30BbIM akTHBOM
KOTOpPOTO SIBJSIETCS yYKa3aHHBI (bIOYEPCHBIM KOHTpakT. ba3oBeiM akTHBOM ['pyrmisl
WNuctpymeHToB siBisieTcs (pbrouepCHbI KOHTPAKT, BXOSAIINMA B JAaHHYIO TPYIITY.

NHaukaTuBHBIA KypC - WHJIMKAaTHUBHBIM Kypc HHOCTPaHHOM BajlOThl, PACCUUTAHHBIA B
COOTBETCTBUU ¢ MeToIMKOW pacyeTa MHAMKATUBHBIX BaltOTHBIX KypcoB [TAO MockoBckas
bupxa.

HNucrpyment «Kajnengapublii cnpen» (crpen) - mapa (bHOYepCHBIX KOHTPAKTOB Ha OJMH
ba30BbIif akTHB (PbrOUEpCHOr0 KOHTpaKTa, 00pa3oBaHHas B ToproBoii cucreme Juist BO3MOXKHOCTH
nojaun YvacTHUKaMu ToproB 3asBok «KameHmapHblil cripeny, cocrosimas u3 (pbroyepcHOro
KOHTpakTa ¢ 6oJiee paHHUM CPOKOM HCIIOJIHEHHS U (PbIOUYEPCHOr0 KOHTpaKTa ¢ OoJiee MO3aHUM
CPOKOM HCIIOJIHEHMSL.

Kaupunrossiii nentp/ KI — HKO HKII (AO), neiictByromuii Ha OCHOBAaHMM JIMIICH3WH Ha
OCYLIECTBIIEHNUE KIIMPUHTOBOU JIEATEIbHOCTH U B COOTBETCTBUU C 3aKOHOM O KJIMPUHTE.



KpuBasi BOJATHJIBHOCTH — KpUBas 3aBUCUMOCTH BOJATUIBHOCTU OT CTpaiiKa OINLMOHA IpU
OIIpeJIeIECHHOM 3HAa4eHUH 1IeHbl ba30BOro (h)pr04epCcHOro KOHTPAKTA.

MexMecsiuHbIi cnpel - rpynna ¢(bOYEPCHBIX KOHTPAKTOB HAa OJMH bBa30BbI aKTHUB, MEXIy
U3MEHEHUsAMH LIEH KOTOPBIX CYLIECTBYET 3aBUCUMOCTb. [lepeueHp MeKMeCAYHBbIX CIPENoB U
(GBIOYEPCHBIX KOHTPAKTOB, BXOAAUIMX B MEXMECSIUHBIA CIpea, ONpPEAeseTcs pelIeHuEM
Kimpunrosoro nenrpa.

MeKKOHTPaKTHBII crpea — rpynna (pbplOYepCHBIX KOHTPAKTOB Ha pa3Hble ba3oBbie aKTHBEHI,
MCXKIAY HM3MCHCHHAMH LICH KOTOPBIX CYHICCTBYCT 3aBUCUMOCTD. Hepequb MC)KKOHTpaKTHI)IX
CrpeioB U (PHIOUEPCHBIX KOHTPAKTOB, BXOISAMIMX B MEXKKOHTPAKTHBIM CIIpEll, OMPENeNsIeTcs
pemienueM KilmpuHIoBOro neHrpa.

HeocHoBHO# ¢brovepc — (bIOYEPCHBIN KOHTPAKT, IPUOPUTET PHIHOYHBIX JaHHBIX KOTOPOTO
paBeH 2.

OnopHasi kpuBasi BOJIATWIBHOCTH — KPUBasi BOJIATUJIBHOCTH, KOTOpasi MOXKET OBITh 3a/laHa B
KayecTBE 3TAJOHHOM /7151 KaKoi-TnO0 Apyroil KpUBOW BOJIATUIBHOCTH.

OnunoH / ONUUOHHBIH KOHTPAKT — Map)KUPYEMbIi OMIIMOHHBIM KOHTPAKT, 3aKJIFOYAaeMbIil Ha
Cpounom peiake [TAO MockoBckast bupixka.

Cepus onunonos / Cepust — OniinoHHbIe KOHTPAKThI HA OUH ba3oBbli (PpIOYEPCHBIN KOHTPAKT,
MMEIOIME OJMHAKOBBIE JaThl IOCIETHEro TOoproBoro AHsS, B XOAE€ KOTOPOTO MOTYT OBITh
3aKJI0YEHBl YKa3aHHBIE OMIIMOHHBIE KOHTPAKTHI.

OcHoBHOIi pb10Yepc — GbIOYEPCHBIN KOHTPAKT, MPUOPHUTET PHIHOYHBIX JAHHBIX KOTOPOTO PaBeH
1.

IIpuopuTeT PHIHOYHBIX AAHHBIX — MPHU3HAK (DHIOUEPCHOIO KOHTPAKTA, YCTAaHABIMBAEMbIN B
cootrBercTBUU ¢ [Ipunoxkenuem 1 k [IpaBuiiam TOproB Ha CPOYHOM PHIHKE.

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

IIpaBu/ia TOproB Ha CPOYHOM PbIHKE — [IPaBHJIa OPraHU30BAHHBIX TOPrOB, YCTAHABIMBAIOIINE
MOPAZIOK 3aKJIIOUEHUsl (PBIOYEPCHBIX M OMIIMOHHBIX KOHTpakToB Ha CpouHoMm pbsiHke [TAO
MockoBckas bupixka.

Caiit Kiimpunrosoro nenrpa — opunmansubiii cailtt HKO HKII (AO) B cetn UHTEpHET.

Texkymasi KOTHPOBKAa — TEKyIllas 1eHa (bIOYEPCHOTO KOHTPAKTa, OMpeesseMas B TEUCHUE
TOProBOIi ceccuu Mpu nosiieHNH B Toprosoii cucteme uHpopMauu 06 AKTUBHBIX 0€3aIpeCHbIX
3asiBKaX M COBEPIICHHBIX HA OCHOBAaHUM Oe3a/JpecHBIX 3aABOK CpPOUHBIX CHENIKaX B IMOPSJIKE,
aHAJIOTUYHOM TMOPSIIKY ompeaeneHus PacueTHOU 1IeHbI, YCTAaHOBJICHHOMY B COOTBETCTBUU C
[Tpunoxxennem Nel k IIpaBunam TOProB Ha CPOYHOM pHIHKE - METOAMKOW oOmpeaeNeHus
pacyeTHOM IEHbI CPOUHBIX KOHTPAKTOB (€CIIM MHOE HE YCTAaHOBIJIEHO perieHneM KIupuHroBoro
nenTpa). Tekyias KOTUpOBKa HOCUT HH(GOPMAITMOHHBIN XapakTep.

TC - Toprosas cucrema bupxu.

®bloyepc HA NMPOUEHTHYK CTaBKY — (pbrouepcHBbI KOHTpakT, Ba3oBbIM akTHMBOM KOTOpOTO
ABJIAETCA TPOLCHTHAs CTaBKa M IIEHA MWCIOJIHEHUS KOTOPOrO OIpENENseTcss Ha OCHOBE
YCPEIHEHHOH 3a NEPUOJ TPOLIEHTHON CTaBKH.

WNHble TepMHHBI HUCHOJB3YIOTCS B HACTOALIEM JOKYMEHTE B 3HAUEHMSIX, OIPEICICHHBIX
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3aKoHoarenbCcTBOM Poccuiickon ®Penepauuu, lIpaBunamu KIMpuHra, WHBIMU BHYTPEHHUMU

nokymentamu Kimmpunrosoro nenrpa u I[IpaBunamMu TOpros Ha CpOYHOM pPBIHKE.

B Mertouke nCnonib3yroTCs CIeIYIOIINe OCHOBHBIE PUCK-TIapaMeTphl U MX 0003HAYCHHS:

No

[Tapamerp

O06o3HaueHue

1

[opsiakoBEIi HOMEp (PBIOUYEPCHOTO KOHTPAKTA.

[TopsiakoBbie HOMEpa MPHUCBAUBAIOTCSA MJIsT  (PHIOYEPCHBIX
KOHTPAKTOB Ha OJWMH ba30BbIld aKTUB MO BO3PACTAHUIO NATHI
IIOCJIETHETO JIHS 3aKJIFOUEHUs] TOProB

Num

Ilepuon BpeMeHM OT TeKywed AaThl OO MOCIEAHEro IHS
3aKJIIOUeHusl  (PbIOUYEPCHOrO

BI)Ipa)KeHHBII\/JI B J0JIIX OT T1oA4a. PaccuurtniBaeTcs kak

KOHTpaKTa BKIIOYUTECIBHO,

KOJINYECTBO KaJ'IeH)IapHBIX ﬂHCfI B YKaSaHHOM nepnoz[e,
MoJeJIEHHOe Ha 365

T(Num)

[TopskoBbIil HOMEp PbIOYEPCHOT0 KOHTPAKTA, BKIIFOUEHHOTO
B Uuctpyment «Kamennmapusiii cripen», ¢ Oosiee paHHUM
CPOKOM (JIaTO¥ ) HCTIOTHEHUSL.

Numl

[TopsikoBbIi HOMEp PbIOYEPCHOT0 KOHTPAKTA, BKIIFOUEHHOTO
B Muctpyment «KanenmapHsiii cripemy, ¢ 0ojiee MO3THUM
CPOKOM (J1aTO# ) HCTIOTHEHUS

Num2

ba3oBbIii akTUB (PBIOYEPCHOTO KOHTPAKTA

BA

Pacuernas nena ¢gprouepcHoro koHTpakTa Num.

[Topsiaok pacuera onpenensiercs CrnenuduKkamnreil KOHTpaKkTa
u [IpaBuiiamMu TOProB Ha CPOUHOM PHIHKE.

P(i,Num,BA)

LenTp pacuera puckoB (pprouepcHoro koutpakra Num

RC(i,Num,BA)

Pacuernas nena ba3zoBoro akTuBa ()bIOYEPCHOTO KOHTPAKTA,
ompeJielicHHass 10 KJIMPUHTOBOM
COOTBETCTBUMU C HACTOsAIIEH MeToauKon, MpuBEICHHAs K
pa3sMepHOCTH (PhIOYEPCHOT'O0 KOHTPAKTA.

uToraMm ceccuu B

Spot(i,5A)

MunuManabHOE 3HaYeHHE 1ieHbI ba3oBoro akTunsa
(1)LIO‘IepCHOl"O KOHTpaKTa, Ha OCHOBEC KOTOpOﬁ OIpCaCIIACTCA
Jualria3oH COCHApUCB 110 H3MCHCHUIO IICHbI (1)LIO‘IepCHOl"O
KOHTpaKTa.

VYcranaBnuBaercss KnupuHroBeIM LeHTpoM aisl Kaxaoro bA
B COOTBETCTBHUHU C HacTosdmeil MeToanKou.

MinPrice(bA)

10

MuHUMaIbHBIN HIAT IEHBI q)BIOqepCHOFO KOHTpAaKTa.

Omnpenensercs B COOTBETCTBHH  CO
(BIOYEPCHOTO KOHTPAKTA.

Cnenudukarueit

MinStep(i, Num, b A)




I/ICHOHB3yeTCH B OCIAX OrpaHUYCHUSA PacuetHpIx IICH
(GBIOYEPCHBIX KOHTPAKTOB Ha 3TOT BA, 3a HCKIIOYCHHEM
cllyyaeB, Korga Ha ~ BA  yCTaHOBJGH — NpPHU3HAK
NegativePrices(bA)=Yes.

11 | CTouMOCTh MHWHHMAJIBHOTO IHara IeHBl (HBIOYSPCHOTO

KOHTpaKTa
MinStepPrice(i, Num, 5 A)

Omnpenensercs B cooTBercTBUM co  Creuuduxarueit
(BIOYEPCHOTO KOHTPAKTA.

12 | MuHMMaNbHBIA ~ OrpaHUYUTENBHBIH  ypoBeHb  (CTaBOK MR( 5 A,level)
obecnieuenus (B nousix), level=1,2,3
VYcranasnuBaeTcss KnupuHroBBIM HEHTPOM JUIS KaXI0ro bA.

13 | Texyumii MuHUMaNbHBIH  OTPAHUYUTENBHBIH  YPOBEHb MRcurr( 5 A, level)
CraBok obecrnieueHus (B ouisix), level=1,2,3

14 | CraBku TIPOIICHTHOTO pHCKa B TPOIEHTaX TOJOBBIX. IR(5 A,m)
VYcranaBnuBaroTcss KmupuHroBBIM IEHTPOM TSI KaK10TO BA.
Jis xaxxaou kiroueBoit Toukum = 1,..., M.

15 | KonudecTBO KITHOYEBBIX TOUYEK M
VYcranaBnuBaeTcs: KnupuHroBBIM IEHTPOM.

16 | KimroueBble CPOKH - OMNPEACISIOTCS B KIIOYEBBIX TOYKAX. T(m)
VYcranaBnuBarotcs: KIIMpUHTOBBIM LIEHTPOM JI Kaxa0ro bA
JUIA KaXKIOM KirroueBod Toukum = 1, ..., M

17 | Ilpu3Hak BBICTaBJICHUs OTrpaHWuYCHUs rpaHuIlsl [leHoBoro NegativePrices(bA)
Kopuzopa  (bIOYEPCHBIX  KOHTPAKTOB B  Mpejenax
MOJIOKUTEIBbHBIX 3HAUSHUN
VYcranaBnupaeTcs KiupuHroBbIM LHEHTPOM ISl KaKA0r0 BA.

18 | [Ipu3Hak mNPUHYAUTEIBHOTO TPHCBOCHUS  (Pproyepcam AllFirstPriority(BA)
npusHaka «OCHOBHOU (prouepey
VYcranaBnuBaeTcsi KnupuHroBbIM LHEHTPOM.

19 | MunumanbHoe kosmmuectBo IllaroB 1eHsl dwrouepca, mpu StepNum(BA)

KOTOPOM OCYIIECTBIISIETCS KaTUOpOBKAa MOJENTU KpPUBOM
BOJIATUJIBHOCTH, HCIIOJb3YEMOM COBMECTHO C MOJEIIBIO
1eHooOpaszoBanus onuroHoB bika-1lloynza

VYcranaBnuBaercss KnupuHroBbIM LIEHTPOM JUIs Kax0oro BA.




Puck-mapamerpst Ne 12, 14-19 ycranaBnuBarotcs U u3mMeHstorcs pemennem KII.

Yacte

2. Tlopsmoxk omnpenencHus

BCIIOMOI'aTCJIBbHBIX

BCJIMYMH,

ucnosibdyembix [TAO MockoBckas bupxka mipu pacuere PacueTHbIX 11eH

(I)BIOqepCHBIX KOHTPAKTOB

1. B oeidax  OImpeACICHUA  BCIIOMOT'ATCIbHBIX  BCJIMYHMH,

ucnons3yembix [1AO

MockoBckas bupxka mpu pacuere PacueTHbIX 1eH (bIOYEPCHBIX KOHTPAKTOB,

KJII/IpI/IHFOBI)IM LHCHTPOM HCHOJIB3YIOTCA CICAYIOIIUC JOIMOJIHUTCIIBHBIC PHCK-

rapameTphl:

Ne [Tapamerp O06o3HaueHue

1 | Homep Teky1ieil K1MpuHTOBOH ceccu (JHEBHON MM i
BEUEpHEN)

2 | MuHNManbHBII HOMEp OCHOBHOTO (pprouepca NumMin

3 | MakcumanbsHBIH HOMEP OCHOBHOTO (hprouepca NumMax

4 | ObrovyepcHBIi KOHTPAKT/aKI1s/UHOCTpaHHAs Instr
BaJTIOTA/IPAroleHHBIA METaJIT

5 | Ileppuom BpeMeHm OT TeKymeld MJaTel A0 JaThl ()

i T

JICHEKHOTO TIOTOKA | BKIIFOUMUTEIHHO B JOJSAX OT Toja J

6 | Lensl dyumiero cmpoca, Jy4dllero NpeayioKeHUs Hu
nocleHen CIETIKU o (bprouepcHOMY Bid(date, time, Instr),
KOHTPaKTY/aKIIUU/UHOCTPAHHOM Ask(date, time, Instr),
BAJIIOTE/AparolieHHOMY MeTayuty, nosrydeHHbie [TAO
Mockosckas bupxka ¢ BUpkeBOro pelHKa B MOMEHT Last(date, time, Instr)
BpeMeHH time B nary date

7 | llpu3Hak «ABTOMATUYECKOM 3arpy3KH pPBHIHOYHBIX MDRule( 5 A, Num)
JAHHBIX) - MPUHUMAET 3HaUCHUS «Y» U «N».
VYcranaBnuBaercss KiIMpUHrOBBIM — LIEHTPOM  JUIs
kaxxgoro bA u Num.

8 | Bpemss  3arpy3ku  pBIHOYHBIX  JIAHHBIX  JIJIS MDtime(clearing, b A)
KIIMPUHTOBOM ceccUuu
YcranaBnuBaercs KIHpUHTOBBIM — LEHTPOM s
Kaxaoro BA s KaxaoW KIMPUHTOBOW CECCUU
(BeuepHEH 1 THEBHOM).

9 | Tun KIMPUHTOBOI ceccUU— JHEBHAsl WU BEUYEpHSS clearing
[Tpunumaer 3nauenus: Icl, Ecl.

10 | YacroTa 3arpy3Kku pbIHOYHBIX JJaHHBIX freq( b A)
YcranaBnuBaercs KIHPUHTOBBIM — IIEHTPOM s
Kkaxsioro bA.




11

KonnyecTBo 3arpy30K pbIHOYHBIX TaHHBIX

VYcranaBinuBaercss KIMpHUHIOBBIM — LIEHTpOM UL
kaxxgoro BA.

count( b A)

12

CDI/IJ'IBTpOBaHHbIC PBIHOYHBIC JaHHBbIC JIIsL
HCIIOJIb30BAHMS B pacucTax KJII/IpI/IHFOBOfI ceccud I

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

Last(i, Instr)

13

[Tapamerp, omnpenessronui IPUOPUTET PBIHOYHBIX
JAHHBIX

VYcranaBnuBaercss KIMpHHINOBBIM — LIEHTpOM  JUIS
Kax0oro bA.

Spread( b A)

14

Oxungaemble TUBUJICHIHBIC BBIIJIATHI IO AKIIHSIM,
SIBJISIOIAMCST.  ba3oBbIM  aKTHBOM  (DBIOYEPCHOTO
KOHTpakTa. CpOK 10 OCYIIECTBIEHHUS OXXHIAEMBIX
JTUMBUACHIHBIX BBIIUIAT B JOJISIX OT T'OJIa COCTaBIsET t.

VYcranaBnuBaetcss KnupuHroBeIM HEHTPOM

CF(BA,t)

15

Koadhumment mnepeBoga wu3 pyOnel B eIUHMIIBI
PacueTHoi1 11eHBI

Points(i, 6 A)

16

PacuetHass ~ meHa  (prOYEpCHOrO  KOHTPAKTA,
omnpesieJieHHass B XOJ€ KJIMPUHTOBOM ceccuu | B
eIMHUIIAX  W3MEPEHUST B  COOTBETCTBHH  CO
Crnenudukanueit GpprouepcHOr0 KOHTPAKTa

P(i,Num,BA)

17

«I'psazHas» PacueTtnas 1(SE (bBrOYEpPCHOTO
KOHTPaKTa, OMNpeleNeHHas B XOAE KIUPUHTOBOM
ceccud |

P_dirty(i, Num, BA)

18

[IpenBaputenbHoe 3HaueHue PacueTHOW  IIEHBI,
MOJTY4YE€HHOE U3 PHIHOYHBIX JAaHHBIX

MD(i,Num, 5 A)

19

TeOpeTI/I‘IeCKaﬂ I€Ha, paccudTaHHasd Ha OCHOBC
PBIHOYHBIX AAHHBIX W Ha OCHOBC HW3MCHCHHA ILCH
JIMKBUIHBIX (bBIO‘IepCHBIX KOHTPAKTOB

MD_theor(i, Num, 5 A)

20

Hpel{BapI/ITCJ'ILHOG 3HayeHue PacuerHon IOCHBI,
MOJIYUYCHHOC Ha OCHOBC PBIHOYHBIX JAHHBIX C YY4ETOM
0XKHJIaeMBIX JTUBHUJCHIHBIX BhINJIAT. PaccunThIBaeTCs
B COOTBCTCTBHHU C HpHJIO)KeHHeM 1 k HpaBI/IHaM
TOProB Ha CPOUYHOM PBIHKC.

MD_dirty(i, Num, 5 A)

21

Pacuernas Ilena ba3oBoro akTuBa (BIOYEPCHOTO
KOHTPAKTa, ONpPENETIEHHAas [0 UTOraM KIMPUHIOBOM
cecCHM |, TPUBEICHHAS K pa3sMEpHOCTH PacdeTHO#
1IEHBI (PHIOYEPCHOTO KOHTPAKTA

NormalizedSpot(i, 5 A, Num)




22 | HaGop cTaBOK MpPOIEHTHOM KpPUBOW B TMPOIEHTAaX r(i,m, 6 A)

rOJIOBBIX (KpHBasl IPOLIEHTHBIX CTABOK)
VYcranaBnuBaercss KIMpHHrOBBIM — LIEHTpOM UL
Kaxxoro BA B kax/10i1 KJII0U€BOM TOYKE m.

2. Ecom MDRule(bA,Num) ycranoBieH paBHBIM  «N», TO B MOMEHT BpEMEHH
MDtime(clearing,bA) o Instr(BA) 3nauenus Bid(date,time,Instr), Ask(date,time,Instr),
Last(date,time,Instr) ompeaensitoTcss Ha OCHOBE KOTHPOBOK aHAJIOTMYHBIX UHCTPYMEHTOB,

3arpy’>KeHHBIX U3 HHPopMannoHHOH cuctemsl (Bloomberg n/mmm Reuters).

2.1.

Pacuernas nena ®prouepcoB Ha BA, Ha KOTOpOM YyCTaHOBJEHBI TNPU3HAKU
AllFirstPriority(bA)=Yes, n/unu NegativePrices(bA)=Yes, paccuutsiBaercs 1o
anroputMy s OCHOBHBIX (bIOYEpcOB B cOOTBETCTBUHM ¢ llpunoxenuem 1 k
[IpaBunaM TOProB Ha CpPOYHOM pBIHKE C YYETOM OCOOEHHOCTEH 3aroJIHEHUS
PBIHOYHBIX TAHHBIX:

Eciu Tonmpko omna w3 men Bid(iInstr), wumm Ask(i,Instr), wim Last(i,Instr),

MPUHUMAET HEMyCcToe 3HaueHue, To Bce neHbl Bid(i,Instr), umu Ask(i,Instr), nium
Last(i,Instr), npupaBHUBAIOTCS K UMEIOIIEHCS LIEHE.

Ecnu Bce nenwt Bid(iInstr), wumum Ask(iInstr), umu Last(i,Instr), npunumaror
HEIyCTOe 3HAYCHHE, TO JaHHbBIC IIEHBI HE KOPPEKTHPYIOTCSL.

Ecmu tomeko Bid(i,Instr) mpurmmaer mycroe 3Hauenwe, To Bid(i,Instr)=min(
Ask(i,Instr),Last(i,Instr)). 3uauenus Ask(i,Instr) u Last(i,Instr) He mensroTCS.
Ecmu  T1omeko  ASK(i,Instr) OpUHUMAeT  IyCTOE  3HA4YeHHWE,  TO
Ask(i,Instr)=max(Bid(i, Instr),Last(i,Instr)).

Ecmu  tombko  Last(i,Instr) OpUHUMAeT  IyCTOE€  3HAYeHHE,  TO
Last(i,Instr)=mid(Ask(i,Instr),Bid(i,Instr))

Ecmu  Bid(i,Instr),Ask(i,Instr),Last(i,Instr) mpuHEMarT Mycroe 3HAYCHHE, TO
Bid(i,Instr)= Ask(i,Instr),=Last(i,Instr)=P(i-1,BA,Num) — B KauecTBe PHIHOYHBIX
JIAHHBIX UCIOJB3yeTcss PacueTHas 1ieHa, onpeseeHHas 0 uToraM OJrmKaniiei

IpebIIyeld KITUPUHTOBOM CECCHH.

3. Jlns Bcex HeocHOBHBIX (prouepcoB (kpome BA ¢ nmpusnakamu NegativePrices = Yes u/unu

allFirstPriority = Yes) onpenenstorcs teoperuueckue nensl MD_theor (i, Num, 5 A) no

ITOPUTMY, OIIMCAHHOMY B 1. 4-6 HacTosmeld Yactu MeToauku.

4. B ciyuae ecnu CyLIeCTBYIOT OCHOBHbIE (brouepchl Ha ba3zoBblii akTuUB (pbrouepcHOro

KOHTpaKkTa, TO JUIA OmpeneieHus Teopetuueckux 1eH MD_theor(i,Num, 5 A)

HCOCHOBHBIX (beO‘-IepCOB MMPUMCHACTCA CJ'IGI[YIOH_II/Iﬁ AJIITOPUTM:

4.1.

Jist Bcex Num<NumMin paccuutsiBaercs MD_theor(i, Num, 5 A) xak:




4.1.1. [ns ¢psrouepcoB (kpome DbroUepcoB Ha MPOIEHTHYIO CTaBKY):
MD_dirty(i, NumMin, b A)
P_dirty(i — 1, NumMin, 5 A)

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

4.1.2. JIna ¢rrouepcoB Ha AKTHUBBI 0e3 cOOpa JaHHBIX C pbIHKa CHOT (Kpome
@Obr0UepCOB Ha MPOICHTHYIO CTaBKY):
MD_theor(i,0, 5 A) = MD_dirty(i, NumMin, 5 A) - e T(i-Lt(NumMin)) e(NumMin)
4.1.3. Jlns ®prodepcoB HA MPOIEHTHYIO CTaBKY:
MD_theor(i,0, 5 A))
= MD_theor(i, NumMin, 6 A) — r(t(NumMin), 56 A) - t(NumMin)
4.2.  Jlna Bcex Num>NumMax paccuutsiBaercs MD_theor(i, Num, 5 A) xak:

4.2.1. Jlns dprrogepcoB (kpome DproUepcoB HA MPOIEHTHYIO CTaBKY):

MD_theor(i, Num, 6 A) =

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

= P_dirty(i — 1,Num, 5 A) *

4.2.2. Jlns ®prodepcoB HA MIPOIEHTHYIO CTaBKY:
MD_theor(i, Num, bA)
= P_dirty(i — 1,Num, 5 A) + (MD_dirty(i, NumMax, 5 A)
— P_dirty(i — 1, NumMax, 5 A))
4.3. Jlms Bcex HEOCHOBHBIX (prouepcoB, s KoTopblx NumMin<Num<NumMax,
paccunteiBaetcsa MD_theor(i, Num, 5 A) Kak cpeaHee MEXy BETNYNHAMHU:
4.3.1. Jlns ¢pprouepcHBIX KOHTPAKTOB (Kpome DbrouepcoB Ha MPOIEHTHYIO CTABKY):

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

MD _dirty(ileft, 5 A)
P_dirty(i-1,left, 5 A)’

rae left - Omkaimmii «cneBa» Num ocHOBHOTO (hbrouepca.
ii. P_right(i, Num, 6 A) = P_dirty(i —1,Num, 5 A) *

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

rae right - onuxaiimuii «crpasa» Num OCHOBHOTO (prodepca.
4.3.2. ]Jlns dprouepcoB Ha MPOLIEHTHYIO CTaBKY:
iii. P_left(i, Num, 5 A) = P_dirty(i —1,Num, 6 A) +
(MD_dirty(i,left, 5 A) — P_dirty(i — 1,left, 5 A)),

rae left - Omkaimmii «cneBa» Num ocHOBHOTO (pprouepca.
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iv. P_right(i, Num, 6 A) = P_dirty(i— 1,Num, 5 A) +
(MD_dirty(i,right, 5 A) — P_dirty(i — 1,right, 5 A)),
rae right - onuxaimuii «crpasa» Num OCHOBHOTO (hbrouepca.

B cnyuae ecnu Bce pprouepcHbIe KOHTPAKTH Ha ba3oBbIii akTHUB (DbIOUEPCHOTO KOHTPAKTA

SBJISIOTCS ~ HEOCHOBHBIMHM, TO Teoperhueckue wneHsl MD_theor(i, Num, 5 A)

YCTaHABIIMBAIOTCS PABHBIMH OJIMKANIIAM TIPEIBIIYIIAM 3HAYCHHUSIM PacdeTHBIX IIeH

P_dirty(i — 1,Num, 5 A). st

AxTtuBa 6e3 cbopa qaHHbIX ¢ peiHka ot MD_theor(i,0, 5 A) ycraHaBiuBaeTcs paBHOM

Spot(i-1,BA).

Jli11 HeoCHOBHBIX (pbrouepcoB Ha ba3oBbI aKTHB (bIOYEPCHOTO KOHTPAKTa MPOBOAUTCS

KOPPEKTUPOBKA TEOPETUICCKUX PacueTHBIX IICH Ha PHIHOYHBIC JAHHBIC IO CIICTYIOIIEMY

ITOPUTMY:

6.1. PaccumThIBalOTCS  «TPSI3HBIC» 3HAUEHUS HEMYCTBIX  PBIHOYHBIX  JAHHBIX
Bid_dirty(i, Instr) , Ask_dirty(i, Instr) B coorBerctBun ¢ mim.6.1.1 u mn.6.1.2
Hacrosiein Meroguku. [Ipu sTom BmecTo mapamerpa MD(i, Num,bA) B dopmyie
ucnonszyerca Bid (i, Instr), Ask(i, Instr) cooTBeTCTBEHHO.

6.1.1. PaccumThIBalOTCS «TPSA3HBICY» 3HAUCHUS PHIHOYHBIX AHHBIX I (DbIOUYEPCHBIX
KOHTPaKTOB (kpoMe DbI0UepCcoB Ha MPOILIEHTHYIO CTABKY):
MD gireyinum, 5 4) = MD(i, Num, 5 A) + Points(i, 5 A) *

e (i=1,7(Num), 5 A)-t(Num) , Zg;EST(Num)[CF(BA’ t) * e-T(-1t, EA)*t]’

rae

T(Num) — cpok 10 UCHOJHEHHs (DBIOYEPCHOrO KOHTpaKTa ¢ HoMepom Num
(r(0) = 0);

t — CPOK JI0 OCYIIECTBIICHHUS OXKHUJIACMBIX JHUBHJICHIHBIX BBIILIAT B JIOJIAX OT
roja.

r(i—1,7, 5 A) — 3HaYeHHe CTaBKU HA CPOK T, PACCUNTAHHOE B OJIVIKAMIIIYIO
HPEAbIIYIINYI0 KIUPUHTOBYIO ceccuto (i-1),

Points — ko3 dunueHt nepeBoga u3 pyoieil B equHUIBI PacueTHON 1ICHBI.

PaccuntsiBaercs o gpopmyie:
. . _ MinStep(i,1, b A)
Points(i, 5 A) = /MinStepPrice(i, 1, 5 A)

6.1.2. IlpeoOpa3oBbIBalOTCS 3HAYEHMsI PHIHOYHBIX JaHHbIX Ui DbrouepcoB Ha
IIPOLIEHTHYIO CTaBKY:

6.1.2.1. IIEHbI KOTOPBIX BBIPAXKEHBI B 0OPaTHBIX KOTHPOBKAX:
11



MD _dirty(i, Num, 6 A) =1—MD(i,Num, 5 A)/100
6.1.2.2.  1eHBI KOTOPBIX BBIPAXKEHBI B MPSIMBIX KOTUPOBKAX:
MD _dirty(i, Num, 5 A) = MD(i, Num, 5 A)/100

6.2. Ecmu JIOCTYITHO u snauenue Bid_dirty(i, Instr), u 3HAYEHUE
Ask_dirty(i, Instr), To:

MD_theor(i, Num, bA)

= mid[Ask_dirty(i, Instr); MD_theor(i, Num, b A); Bid_dirty(i, Instr)].
mid[] — ¢ynkuusa, omnpenensonmas MeEAWAHHOE 3HAYCHUE W3 Habopa
apryMEHTOB.

6.3.  Ecmu gocrymuo Toibko 3Hauenue Bid_dirty(i, Instr), To

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

6.4.  Ecmu gocrynHo Toabko 3Hauenue Ask_dirty(i, Instr), To

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

Anroputm onpenenenus P_dirty(i, Num, 5 A) Ha OCHOBE IPOIEHTHON KPHUBOM

r(i,m, b A) n teopernueckux ued MD_theor(i, Num, b A):

7.1,  Jnsa xaxaoro (pHOYEpPCHOTO KOHTpPAKTa METOJOM JIMHEHHOW HMHTEPHOJSIUN
paccuntsiBaercs 3Hauenue (i, T(Num), BA).

7.2.  Jlna xaxporo ocHosHoro ¢prouepca P_dirty(i, Num, 5 A) paccuuThIBacTCs B
COOTBETCTBHU ¢ [IpaBuiiaMu TOProB Ha CPOYHOM pBIHKE. TeopeTHyecKas IieHa
OCHOBHOTO (pprovyepca paccumthiBaercs Kak MD_theor(i, Num, 5 A) =
P_dirty(i, Num, 5 A).

7.3.  Anropur™ onpezenenus sHadenus P_dirty(i, Num, 5 A) nius BceX HEOCHOBHBIX
(hprOYEpCoB:

7.3.1. Jna Num=0 3nauenue P_dirty(i,0, 6 A) :
7.3.1.1. Pasuo P_dirty(i— 1,0, 5 A) nna BA (xpome AktuBa 6e3 cbopa
JIaHHBIX C PHIHKA CIIOT).

7.3.1.2. Jlna AxrtuBa 0e3 cOopa [JaHHBIX C pbIHKA CIIOT 3HAYCHUE
P dirty(1,0,bA) onipenensiercs no ¢popmyie:
P_dirty(i, 5 A,0) = MD_theor(i, 6 A,1)
P_dirty(i, 56 A,1) = MD_theor(i, 6 A,1)
7.3.2. Anroput™ onpenenenus sHauenus P_dirty(i, Num, 5 A) mas Num>1 s
¢brrouepcoB Ha AKTHUB 0e3 cOOpa AaHHBIX C PbIHKA CMOT U Uit Num>0 mms

OCTaJIbHBIX (I)LIOLIepCOBZ

7.3.2.1.  Jlns ¢prrouepcoB (kpome Obr0YepcoB Ha MPOLIEHTHYIO CTABKY):
i pprouepcoB Ha AKTUB 0e3 cOOpa TaHHBIX C PhIHKA CIIOT:
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P_dirty(i, Num, bA)

= P_dirty(i,0, 5 A) = exp (r(i,t_adj(Num), 5 A)

* 7_adj(Num))
ITne 7_adj(Num) = t(Num) — (1) .
JUTSL OCTAITBHBIX (DBIOUEPCOB:

P_dirty(i, Num, BA)

= P_dirty(i,0, 5 A) xexp (r(i,t(Num), 5 A) * t(Num)

7.3.2.2.  nns ®pr0YepCcOB HA MPOLEHTHYIO CTABKY:

P_dirty(i,Num, 6 A) = P_dirty(i,0, 56 A) + r(i,7(Num), 5 A)

7.3.3. Tlpoucxoaut xoppektupoBka P_dirty Ha peIHOYHBIC TaHHBIC 1O AJITOPUTMY

coryacHo 1. 6.2-6.4 wHacrosimiedn Yactu Meroauku, mpu stom MD_theor

3amensiercs Ha P_dirty.

8. 3mauenus napamerpa Spot(i, 5 A) npupasuusarorca P_dirty(i, 5 A,0).

9. Orpanunuenus Ha konebanue Kypca HHOCTpaHHBIX BAaJIOT HE yCTAHABIMBAIOTCS.

Yacte 3. OmnpeneneHue TpaHUI] JAANA30HA OILECHKH PHIHOYHBIX U

IIPOLICHTHBIX PUCKOB,

KOHTPAKTOB M I'PAHUIL BEJIMYUHBI CIIPpC/1a

rpanul] LleHoBoro kopuaopa (bIOYEPCHBIX

Onpenenenue rpaHMll AUANA30HA OLEHKH PBIHOYHBIX M TMPOUEHTHHIX PHCKOB,
rpanul ILleHoBoro xkopuaopa ¢pbHYepCHbIX KOHTPAKTOB U IPAHUL BeJIUYHHBI

cIpena B Xo/e KJIHMPUHIOBOI cecCHU

s onpenenenns Bepxuei/HwkHel rpaHuIlpl [uana3oHa OIEHKH PHIHOYHBIX PHUCKOB,

Bepxueii/Hwxknel rpaHul] nuamna3oHa ONEHKH MPOICHTHBIX PUCKOB, Bepxuei/Hmwxknei

rpanul] LleHoBoro xopumopa (prOYEpCHBIX KOHTPakTOB M Bepxuel/HwkHel TpaHuil
BEIMYMHBI CIpefa B XOJE€ KIMPUHTOBOM CECCUU HCHOJB3YIOTCS  CIEAYIOLIUe

JOIIOJIHUTECIJIBHBIC PUCK-TIAPAMETPHI.

Ne [Tapametp Ob6o3HaueHue

1 | Homunan (bpr0YepCcCHOrO KOHTPAKTa Ha
MPOLIEHTHYIO CTaBKy, onpeneneH Crneundukarmeit N(bA)
(BIOYEPCHOTO KOHTPAKTA

2 | Ilapametp ckopoctu cHikeHus 'O ®@prouepca Ha
IIPOLIEHTHYO CTaBKY, YCTAHABIUBAETCS a(b A)
KnupuHroBeiM eHTpOM

3 | Oxonvanue nepuoja cHmwkenus 'O dproyepca Ha T_min( 5 A)
MIPOLIEHTHYIO CTaBKY, YCTaHABIMBAETCS B I0JIAX OT
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roaa KnupuHrossiM nieHTpoM. PaccunteiBaercs
KakK KOJIMYECTBO KAJICHIAPHBIX JHEW B IEPUOJIEC
cHmkeHus ['O ®dprouepca Ha IPOLEHTHYIO CTaBKY,
IoJieJIcHHOE Ha 365.

Havano nepuona chHmxenuss 'O ®prouepca Ha
IIPOLICHTHYO CTaBKY, YCTAHABIMBAETCS B JOJISAX OT
rona KimpuHroseim nentpoM. PaccumtbiBaercs
KaK KOJIMYECTBO KAJIICHJIAPHBIX [HEH B IIEpUOJC
cHkeHus 'O @prouepca Ha NPOLIEHTHYIO CTaBKY,
nojieJieHHoe Ha 365.

T_max(b5 A)

[llmpyHa  1EHOBOrO  KOpuaopa B

VYcranaBnuBaercss KIMPUHTOBBIM LEHTPOM IS

JOJIAX.

kaxxaoro bBA u xkaxxmoro Num

RangeFut(Num, 5 A)

Bepxusiss rpanuna LleHoBoro kopuaopa IS

(drrouepcHoro koHTpakra Num

HboundFut(Num, 5 A)

Hwxnssa rpanunna IleHoBoro kopuaopa i

(dprouepcHoro KoHTpakTa NUm

LboundFut(Num, 5 A)

[Iupuna BEJINYMHBI crpena B

VYcranaBnuBaercss KIMPUHTOBBIM LEHTPOM IS

JOJISIX.

kaxgoro MHctpymenTta «KaneHmapHblid cripen» ¢
HoMepamu Numl u Num?2 BKIIOYEHHBIX B HETO
(hbIOYEpPCHBIX KOHTPAKTOB.

RangeCS(Numl,
Num2, 65 A)

Bepxusis rpaHuiia BeNIMYMHBI  cOpena s
HNuctpymenta «KaenaapHblid cipes ¢ HOMEpamMu
Num1 u Num?2 BKIIOYCHHBIX B HETO (DbIOUYEPCHBIX

KOHTPAKTOB.

HboundCS(Numl1,Num2, 5 A)

10

Hixnasas I'paHula cIpeaa JJIA

HNuctpymenta «KaenaapHblii cipes ¢ HOMEpamMmu

BCJIIMYHUHBI

Num1 u Num?2 BKIIOYCHHBIX B HETO (DbIOUYEPCHBIX
KOHTPAKTOB.

LboundCS(Num1, Num2, 5 A)

11

Texymue CTaBKky pucKa pocTa MPOLIEHTHBIX CTABOK
B TMPOILIEHTAaX TOAOBbIX. PaccuuMThiBaeTcs Ais
Kaxx7oro (prouepcHoro kontpakta Num.

IRcurr(B A, Num,u)

12

Texymue CTaBKM pHUCKAa CHUXKEHHUS MPOLEHTHBIX
CTaBOK B IMpPOIEHTaX roJoBbIX. PaccunThiBaercs
IS KaXJ10ro (pprouepcHoro koHTpakta Num.

IRcurr(B A, Num,d)

13

BepxHss rpaHuia auana3zoHa OLEHKU PHIHOYHBIX
PHUCKOB

RightRiskboundMR(Num, b5 A, level)

14

HwxHsas rpaHuna auana3oHa OLEHKH PBIHOYHBIX
PHUCKOB

LeftRiskboundMR(Num, 5 A,level)
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15

BepxHss rpanuia 1uana3oHa OLEHKH _ _
RightRiskboundIR(Num, b A)
MPOLIEHTHBIX PUCKOB

16 | HwkHss rpanuna AMana3oHa OlEeHKU TPOLEHTHBIX ,
LeftRiskboundIR(Num, 5 A)
PHCKOB
17 | TIpoMexyTOUYHas! BCIIOMOTaTe bHask BEJIMUMHA RightBound(i, BA, Num)
18 | IIpomexxyTouHas BCIIOMOTraTelibHas BEJINYMHA LeftBound(i, BA, Num)

Puck-mapamerpst Ne 2-4, 7-8 ycranaBiuBaroTcs perieHneM KimmpuHroBoro neHTpa.

B xone KIMpUHroBOW cecCHM JUIsl KaXKJI0T0 (ppIOYEpCHOr0 KOHTpakTa pacder Bepxuei
(Huxwueit) rpanutisl LleHOBOro KOpHopa MpOUCXOIUT O CIEAYIOMIEMY alTOPUTMY:

3.1. Jlnst Bcex GpprouepCHBIX KOHTPAKTOB:
RC(i,Num,54) = P(i,Num,54),
MRcurr( 5 A,level) = MR( 5 A, level),
IRcurr(B A, Num,u) = IRcurr(b A, Num,d) = interp(IR(b A
,m), T(Num)),

Tne interp(IR(B A, m),t(Num)) - 3HaueHne CTaBKU pUCKa PACcCOTIIACOBAHUS
MIPOICHTHBIX CTABOK, HHTEPITOJUPOBAHHOE B COOTBETCTBUH CO CIICIYIOIIUMHU
dhopmynamu:

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

TR —T(L) + IR(BA,R)

interp(IR(BA, m), 7(Num)) =

Ecnu t(Num)>T(max):

interp(IR( 5 A, m),t(Num)) = IR(B A, T(max)),
rjae
T — BpeMs 10 ucnosHeHus: GpIOYEPCHOTO KOHTPAKTA B JIHSAX,
T(R), T(L) — 6nmmxaitmue k cpoky T kiaodeBbie Touku, T(R) > T(L),
R, L — HOMEpa KIIFOUYEBBIX TOYEK,
T (max) — MakKCUMaJIbHBIN KIIFOUYEBOM CPOK.

3.2. PaccuuthiBaeTcsi BcromorarenbHas BenuuuHa yoObiBanusi 'O IM(BA,Num) nns
®brouepca Ha MPOLECHTHYIO CTAaBKY:
IM(B A,Num) = N(5 A) - FXrate  (Typax( 5 A) = Typin (5 A)) - ¢% + Tpin (5 A)) -

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

rac

t(Num) —Tpin(54) | 0); 1)’

¢ = min (max (Tmax(BA)—Tmm(BA)’

N(bA) — HOMHHAN KOHTPAKTa,

15




FXrate — Kypc BalIIOTBl HOMHAHAJIa KOHTPAKTa,
JlJ11 KOHTPAaKTOB, HOMHHAJI KOTOPBIX OIIpeNENeH B pyousx, FXrate = 1.

JlJ11 KOHTPaKTOB, HOMUHAJI KOTOPBIX ONPENENIEH B NHOCTPAHHOU BaitoTe, FXrate
OIIPEIEISIETCS CIEAYIOIUM 00pa3oM:

e B  Teuenme  pgHeBHOro  PacueTtHoro - mepuosa  NIpHUMEHSETCS
cooTBeTCTBYIOIMM MHauKaTuBHBIN Kypc 1o coctostHuio Ha 18:30:00 MCK
ommkaiiero npeabiaymero Toprosoro nus Ha CpouHom peiake [TAO
MockoBckas bupixka,

e B Teuennme  BeuepHero  PacdyeTHoro - mepuoma  IpUMEHSETCS
COOTBEeTCTBYIOIMI MHAMKATUBHBIN Kypc 1o cocTosiHuo Ha 13:45:00 MCK
TeKyero Toprosoro Jaus,

e Jlo oxoHwanum BeuepHero PacyeTHoro mnepuona NIpPUMEHSETCS
cooTBeTcTBYIOIMI MHanKkaTuBHBIN Kypc 1o coctostHuio Ha 18:30:00 MCK
TeKyIero ToproBoro aHs.

a( b A) — ckopocts yosBanus ['O, mapametp bA,

T_min( b5 A),T_max( 5 A) - napamerpsl bA, ycTaHaBIMBAIOTCS KaK BPEMS 10
SKCTMPAIAH B JAOJISX TOJA.
3.3.  Jlnst kakaoro ¢pproYepcHOr0 KOHTpakTa Num pacCYMTHIBAIOTCS BCIIOMOTATEbHBIC
BEJIMYUHBIL:

3.3.1. Jlns Bcex (pprOYEpCHBIX KOHTPAKTOB (kpoMe DbroYepcoB Ha MPOIICHTHYIO CTABKY )
paccunteiBaercs Benuuuna NormalizedSpot(i, 5 A, Num):

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

3.3.2. Jlna Bcex (HbHOYEPCHBIX KOHTPAKTOB (Kpome DprOYEepcOB Ha MPOIEHTHYIO
CTaBKY):

RiskRange(i, BA,Num)
= RightBound(i, BA, Num)
% eIRcurr(EA,Num,u)*r(Num)*sign(RightBound(i,BA,Num))
— LeftBound(i, BA, Num)

xe —IRcurr( 5 A,Num,d)*t(Num)-sign(LeftBound (i,BA,Num))
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RightBound(i, BA, Num)
= RC(i, A, Num)
+ NormalizedSpot(i, A, Num)
* MRcurr( 5 A,1)
LeftBound(i, BA, Num)
= RC(i, A, Num)
— NormalizedSpot(i, A, Num)
* MRcurr( 5 A,1)

3.3.3. Jlnst ®dproyepcoB Ha MPOLIEHTHYIO CTABKY:

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

—[RC(i, Num, b A) — MRcurr( b5 A,1) - IM( 5 A, Num)
— IRcurr( b5 A,Num,d)]

3.4. PaccumrthiBaeTcs BCIoMorareiabHas BelmdwHA PriceRangeFut(i, Num, 6 A) —
nonymupuHa rpaHul] [leHoBoro kopuaopa QbIOYEpPCHOTO KOHTpakTa Num,
PacCYMTaHHOTO B KJIMPHUHTOBYIO CECCHIO I:

PriceRangeFut(i, Num, 5 A) =
1 . . 4
> * RangeFut(Num, b A) - RiskRange(i, Num, 5 A)

3.5. Bepxusas/Hwxknass rpanuna lleHoBoro kopumopa misi (bHOYEPCHOTO KOHTPAKTa
Num paccuuThIBalOTCS Kak:

HboundFut(Num, 5 A) =

P(i, Num, 5 A) + PriceRangeFut(i, Num, 5 A) (5)

LboundFut(Num, 5 A) =

P(i, Num, 5 A) — PriceRangeFut(i, Num, 5 A) (6)

3.6. Ecnu na bazoBom aktuBe npusnak NegativePrices(bA)=No, To

LboundFut(Bb A, Num)
= max (LboundFut( 5 A, Num); MinStep(i, 5 A, Num))
B cnyuyae ecnm cpaboTano JaHHOE OTpaHMYEHHE B pe3yJbTare MPUMEHEHUS

naHHOM (opmynsl, koraa Hwwknasas rpanuna lLleHoBoro kopuaopa paBHa
MuHMMaIbHOMY IIAry IEeHbl (PbIOYEpCHOr0 KOHTPAKTA, JabHEHIIINE paciupeHus
U MOHMTOPUHI HukHel 11eHOBOW rpaHHUIbl 3TOro (bprouepca HE MPOU3BOIATCS.

MOHUTOPHHT U pacuIipeHust BepxHel 11eHOBOI IpaHHIIbI ISl 3TOro (hproyepca u
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Bepxueii u HukHel 1IEHOBBIX TPaHUI] OCTAIBHBIX ()BIOYEPCOB MPOI0IDKAIOTCA. B
Cllydyae pacIIMpEHHUs HEHOBBIX TPAHMIl OCTAIBHBIX (pIOYEpcOB Ha 3TOT BA
Bepxusis/HwkHsAS TpaHMLBl JMana3oHa OLIEHKM PBIHOYHBIX PHUCKOB M LleHTp
pacueTra pUCKOB yKa3aHHOTO (pprouepca MEepecuuThIBAIOTCA B COOTBETCTBHH C |

Paznenom "Hacrosmenn Yactu MeToauKH.

Pacuer Bepxueit (HuxHel) rpaHulbl BEJIMYMHBI CIpPEla C MOPSAKOBBIMU HOMEpaMu
(GBIOYEPCHBIX KOHTPAKTOB, BKIIOYEHHBIX B cmpea, Numl/Num2 mOpoHCcXOauT 1o
CIIEIYIOIIEMY QJITOPUTMY, €CIM HE BBINOJIHSIOTCS YCIOBHS, OIpeleleHHble B 1.4
HacTosAmero Paznena Meronukn:

4.1. PaccuuTheIBacTCs BCIIOMOTATEIbHASA BETUYNHA:

4.1.1. Jlns QbrouepcHbIX KOHTPaKTOB (kpome DpI0YepcoB Ha IMPOLEHTHYIO
CTaBKY):

RiskRangeCS(Numl1,Num2, 56 A) = abs[NormalizedSpot(i, b A, Num2)]- (7)
. [eIRcurr(EA,NumZ,u)-T(NumZ)

_ e—IRcurr( b A,Numz,d)-T(NumZ)]

4.1.2. Jlns ®prouepcoB HA MPOIEHTHYIO CTABKY:

RiskRangeCS(Numl,Num2, 5 A) = IRcurr( 5 A,Num2,u) + (8)

+IRcurr( 5 A,Num2,d)

4.2. PaccuuthiBaeTcs BCIOMOratelbHas BeiawunmHa PriceRangeCS(i, Num1, Num2,
5 A) — mnonymmpuHa Bepxuei/HwkHed TpaHWI] BETUYHHBI COpema C
MOPAIKOBBIMU HOMEpPaMU (bIOYEPCHBIX KOHTPAKTOB, BKIIIOUEHHBIX B CIpE/,
Num1/Num2, pacCUUTaHHOTO B KIIMPUHTOBYIO CECCHIO 1:

1
= ERangeCS(Numl, Num2, 65 A) - )
- RiskRange CS(Num1, Num2, 5 A)

PriceRangeCS(i, Num1,Num2, 5 A)

4.3. Bepxusst/HuxHsisl rpaHHIIa BEJIMUMHBI CIIPEIa PACCYUTHIBAIOTCA KaK:

HboundCS(Numl1,Num2, 65 A) = P(Numl, Numz2,5A)
+ PriceRangeCS(i, Num1, Num2, 5 A) (10)

P(Numl,Num2, 5 A) —

LboundCS(Numl,Num2, 6 A) =
PriceRangeCS(i, Num1, Num2, 5 A) (11)

I'ne

P(Numl,Num2, 5 A) = P(i,Num2, 5 A) — P(i,Numl, 5 A) (12)

Ecnu 1o ucnonHeHus: ¢pprouepcHOro KoHTpakra Numl ocTajaoch MEHbIIE WM PaBHO 2
KJIMPUHTOBBIX ceccuil M (pprouepcHbIi KOHTpakT Numl He BKIIIOYeH B MeXMeCSUHBbIH
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cnpen, pacuer Bepxuei/Hwxknel rpanun Bennuunsl cipena Numl/Num2 npoucxoaur
10 CIEAYIOLEMY AITOPUTMY:

5.1.  Bepxuss/HwkHss rpaHuIIa BEIUYHHBI CIIPEla pACCYUTHIBAIOTCS KaK:
HboundCS(Num1, Num?2,5A)

= P(Numl1,Num2, 5 A) + PriceRangeFut(i, Num2, 5 A)
LboundCS(Num1, Num2,B5A)
= P(Numl,Num2, 6 A) — PriceRangeFut(i,Num2, 5 A)

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

PaccunThIBarOTCS IpaHuUIbl 1UANa30Ha OLIEHKU PBIHOYHBIX PUCKOB:
6.1. Bepxuss rpaHuIia 1Mana3oHa OLUEHKH PRIHOYHBIX PHCKOB!

6.1.1. [ns pprouepcHBIX KOHTPAKTOB KpoMe DbI0YepCOB HA MPOIEHTHYIO CTABKY:

RightRiskboundMR(Num, b A, level) (13)
= RC + MRcurr(BA, level)
-abs(NormalizedSpot(i, b A, Num))
6.1.2. Jlnst ®prodepcoB Ha MPOLEHTHYIO CTaBKY
(14)

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

6.2 . HuwxHsisa rpaHuIla 1Mamna3oHa OlEeHKH PHIHOYHBIX PUCKOB

6.2.1. Jlna ¢pprouepcHBIX KOHTPAKTOB (Kpome DprouepcoB Ha MPOIICHTHYIO CTaBKY):

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

= RC — MRcurr( b A, level)
- abs(NormalizedSpot(i, b A, Num))
6.2.2. Jlns ®proyepcoB HA MPOIICHTHYIO CTaBKY
LeftRiskboundMR(Num, B A, level) (16)
= RC — MRcurr(B A,level) - IM(B A, Num)

PaccuutsiBaroTcs I'paHHIbI AUAIlla30Ha OOCHKHU ITPOLICHTHBIX PUCKOB!

7.1. BerHfIfI I'paHHlla JHaIlla30Ha OOCHKHU ITPOLCHTHBIX PUCKOB

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

7.2, Huxnsas I'paHHIlla JHAIlIa30Ha OOCHKHU ITPOLCHTHBIX PUCKOB

LeftRiskboundIR(Num, 5 A) = —IRcurr(b A, Num, d) (18)

MoHNTOPMHI W HM3MEHEHHMEe TPaHHUI JHMANa30HA OLEHKH PbLIHOYHBIX PHCKOB,
NPOLCHTHBIX PHCKOB, rpannl lleHoBoro kopuaopa GppHYepCcHBIX KOHTPAKTOB H
rPaHMIl BeJIMYMHBI cripena B TedeHue PacyeTHoro nepnoaa
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I[JISI MOHHUTOPHHTa JOCTATOUYHOCTH MW H3MCHCHUA PUCK-MIAPpAaMCTPOB B TCUYCHUC

PacueTHoTrO nepuoaa UCHoJIb3yHTCA CICAYOINUC JOMOJIHUTCIBHBIC PUCK-TIAPaAaMCTPhI:

[Tapamerp

O06o3HaueHue

Bpewms, ncnonszyeMoe i1t KOHTPOJIs JOCTaTOYHOCTH BepxHei
(Huxwueit) rpanunbsl llenoBoro kopuaopa (B CeKyHAax)
(BIOYEPCHOTO KOHTPAaKTa B TEYEHHE Kakaoro PacueTHoro
epuoa.

VYcranasnuBaercs KiimpuHroBeIM LIEHTPOM /17151 Kaxa0ro bA.

FutMonTime(5A)

Bpewmsi, ncnonszyeMoe i1 KOHTPOJIS 10CTaTOYHOCTH BepxHei
(Huxwueit) rpanunel llenoBoro kopuaopa (B CeKyHAax)
(BIOYEPCHOTO KOHTpPAaKTa B TEUYEHHWE NEpHUoAa MPOBEICHUS
BEYEPHEH JOMOIHUTEIBHOW TOPrOBOM CECCUMU.

VYcranaBnuBaerca  KimpunroBeiM  meHtpom a1 BA,
BKJIFOUEHHBIX B CITUCOK ba30BbIX aKTHBOB, ONPEECIICHHBIH B II.
2 paznena 3 Hacrosel yactu MeToIuKu.

FutMonTimeEvng(BA)

Mupuna xopumopa MOHUTOpUHTra (B Aoisx). Mcnome3yercs
JUIs KOHTpOJs aoctatoyHocTd Bepxnedt (Hwxnelt) rpaHuiist
[lenoBoro kopuaopa.

VYcranaBnuBaercs KImupuHToBbIM HEHTPOM ISl KaKI0r0 BA.

FutMonRange( 5 A)

MakcuMalibHOE KOJMYECTBO M3MEHEeHHM rpanui] L[leHoBoro
KOpHU0pa B TeUCHHE Kakaoro PacueTHoro nepuoa u nepuoaa
MPOBEJICHUSI BEUEPHEH TOMOTHUTEIBHOM TOPrOBOM CECCUU.

VYcranaBnuBaeTcs KimupuHToBbIM HEHTPOM IS KaKA0r0 BA.

AutoShiftNumMR( 5 A)

MakcuMallbHOE KOJIMYECTBO HM3MEHEHUW TpaHull Juana3oHa
OIICHKU TIPOIIEHTHOTO PUCKA B T€UEHHUE Kax1oro PacuerHoro
nepuoa.

VYcranaBnuBaeTcs KiupuHroBbIM LHEHTPOM ISl KaKA0r0 BA.

AutoShiftNumIR(BA)

Pa3mep caBura 1eHoBoro Kopuaopa pprouepcHOro KOHTPAKTA.

VYcranaBnuBaeTcss KITMpUHTOBBIM LIEHTPOM TS KaXKI0T0 BA.

FutShift( 5 A)

MaxkcuManbHbli  HOMEpP (BIOYEPCHOTO KOHTpPAKTa, MpH
HaxOXXJICHUM 3asBKM Ha KOTOpbli Ha Bepxuei/HwxkHei
rpanune lleHoBoro Kopuaopa OCYILIECTBIAECTCS H3MEHEHHE
Bepxuux/Huxuux rpanui LlenoBoro kopuuopa ¢pprodepcHbIX
KOHTPAKTOB.

VYcranaBnuBaercss KnMpHHroBBIM LIEHTPOM JUIst Kaxoro BA.

FutMonNum( 5 A)

Bpewms, ucnonb3yemoe 1y KOHTPOJIs J0CTaTOuHOCTH BepxHen
/HuxHel rpaHuLbl BEIMYMHBI clipefa (B CEKYHax) B TEUCHHE
kaxgoro PacueTHoro nepuoza.

CSMonTime(BA)
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VYcranaBnuBaercs KimpuHroBeIM LIEHTPOM /1715 Kaxka0ro bA.

[Mnpuna

Kopuaopa MOHUTOPHHIA HNHCTpyMEHTOB

«Kanenmapuslit cpen. CSMonRange( 5 A)

VYcranaBnuBaerca KilmpuHroBeIM LIEHTPOM /1715 Kaxka0ro bA.

10

MaxkcuManbHbIl TOPSAAKOBBIA HOMEP (PbIOUEPCHOI'0 KOHTPAKTa
C JaJbHEH NaTOM MCIOJHEHUs, BKIIOUYEHHOro B MHCTpymMeHT
«KanennapHbii cpei», Y NOCTYIJICHUU CUTHAJIA O CIBUTE C
KOTOPOTO ocymiecTBisieTcs ciBur Bepxueit/HmwkHel rpaHuiist
BEJINYUHBI CIIPE/a.

VYcranaBnuBaeTcss KnupuHrOBBIM HEHTPOM JUIS KaXI0ro bA.

CSMonNum( 5 A)

11

Pa3mep capura Bepxueit/HukHel rpaHuiibl BEIMYUHBI CIIPEa.

VYcranaBnuBaercs KilmpuHroBeIM LIEHTPOM 715 Kax10ro BA.

CSShift(5 A)

Knupunroselii neHtp usmensier B xoje PacuerHoro nepuona Bepxhioro/ HukHioro

IPaHUIly JHAara30Ha OLUEHKU PIHOYHBIX PUCKOB JJIS BCeX (PbIOUEPCHBIX KOHTPAKTOB Ha

Bba3oBwIii akTHB IIprU OAHOBPEMEHHOM BBITIOJITHEHUHA CIICAYIOIIHUX YCJ'IOBI/II\/’IZ

a.

Hammuue B TC HenpepbiBHO B TeueHne FutMonTime cekyHI ¢ MOMEHTa
peructpanuu Xots Obl 0J1HOM Oe3aapecHO AKTHUBHOM 3asBKM Ha MOKYIKY
(mpomaxy) naHHOrO (PbIOUEPCHOIO KOHTpaKTa C ILIEHOH, OTJIMYHOW OT
Bepxueit (Hwxkneit) rpanunbsl [lenHoBoro kopumopa He Oosiee, 4YeM Ha
noporoBoe 3uauenne FutMonRange( b A) - PriceRangeFut(i, Num,
5 A).

[Ipu coBepiieHNn cBUra B TeUeHUE JHEBHOTO PacyeTHOrO nepuoa:

KonndectBo coBepiieHHBIX cABHIOB BepxHux/HIKHUX TrpaHHUIl Tuama3oHa
OLICHKM PBIHOYHOI'O PUCKA C Havaja BEYCPHEU JOMOIHUTEIHLHONH TOPTOBOM
ceccuu Tekymiero Toprosoro aus menee AutoShiftNumMR( 5 A).

HpI/I COBCPUICHHUHU CABUT'a B TCUCHHUEC BEYCPHETO PacueTHoro nepuoaa:

KonmuectBo coBepiieHHBIX cIBUroB BepxHux/HwkxHUX rpaHuil quana3zoHa
OLICHKH DPBIHOYHOTO PHCKa B Te4eHHE 3Toro PacueTHoro mepuonma MeHee
AutoShiftNumMR( 5 A).

Howmep ¢rrogepcHoro konTpakTa Num, yka3aHHOTO B ITYHKTE 2.2 HACTOSILETO
Paznena Meroauku, He npeBbimiaer FutMonNum (BA).

B xoxe PacuerHoro nepuona KiupuHTroBbli 1IEeHTp NMpoBOAWUT M3MeHeHUe Bepxuelt /

Hwxnei rpaHUlbl OWarra3oHa OLCHKHU IIPOLCHTHBIX PUCKOB IIpU OJHOBPCMCHHOM

BBIIIOJIHCHHUU CJIICAYIOIHUX YCJIOBI/Iﬁ (38. HCKIIFOUYCHUCM CJIYUacB, ONPCIACIICHHLBIX B m.8

HacTosero Paznena):
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a. HaxoxneHwe akTUBHOW 3asBKM Ha MOKYIKY/IpoJaxy mo MHcTpyMeHTy
«Kanennmapueiii  copen»  Numl/Num2  Ha  pacCTOSHHUM ~ MeHee
yem CSMonRange( 5 A) = PriceRangeCS(i, Num1,Num2, 5 A) oT
Bepxueit /HuxHel TpaHWIBl BEIWYMHBI CIpeJa B TEUYEHHUE HE MEHee
yeM CSMonTime cekyH.

b. KomuyectBo cauroB BepxHux/HwKHHX TpaHUI] Auamna3oHa OICHKU
npoueHTHoro  pucka BA B pamkax  TOpProBoil  ceccun  He
npesbimano AutoShiftNumIR(BA).

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

B cnyuae BhInonHeHUs1 yciaoBHil MyHKTa 2 uin 3 Hacrosmero Pasznmena Metonuku mo
(prouepcHOMY KOHTpakTy B TeueHue PacdyerHoro mnepuona, KiaupuHTOBBIN LEHTp
HanpasiisgeT bupxxe yBenomienue o He00X0MMOCTH IPUOCTAHOBUTH TOPTU MO JAHHOMY
(bpIOUEpPCHOMY KOHTpPAKTY, MO BCeM (DbIOUEPCHBIM KOHTpaKTaM C TeM ke ba30BbIM
aKTUBOM, 3aKJIIOYaeMbIM Ha OCHOBaHUHU ToH ke Crnerudukanuu, a Takke M0 BCEM
(bIOYEPCHBIM  KOHTpAKTaM, BXOJSIIIMM C (BIOYEPCHBIM KOHTPAKTOM B  OJUH
MeXKOHTpPaKTHBIM CIped, U MO BCEM OIIMUOHHBIM KOHTpakTaM, ba3oBbIM akTHBOM
KOTOPBIX SIBJISIIOTCS yKa3aHHbIE B HACTOSAIIEM MyHKTE (PbroYepCHbIE KOHTPAKTHI. TOpru
YKa3aHHBIMU B HACTOSIIEM ITYHKTE CPOYHBIMU KOHTPAKTAMU MPUOCTAHABIMBAIOTCS Ha
CPOK, HE mpeBbImatomuii 15 (maTHaaaTH) MUHYT.

[locne wm3MeHeHMs TpaHUIl AMalla30HAa OLEHKH PBIHOYHBIX PHUCKOB (BIOYEPCHOTO
KOHTpPAKTa WM TPaHUI] AMara3oHa OLEHKH MPOLIEHTHBIX pUCKOB KIIMpUHTOBBIN LIEHTp C
ucnonbs3oBanueM TC Hamnpasisier bupke yBegomiieHne 0 BO3MOXKHOCTH BO30OHOBIICHUS
TOPIOB.

5.1. B cnyuae wu3MEHEHMs] TpaHHUI] JUara3oHa OLEHKH PHIHOYHBIX PHCKOB
(bpIOYEpPCHOTO KOHTpaKTa WM TPaHUI] AHAra30oHa OIEHKU IMPOLEHTHBIX PHUCKOB
KnupuHroBslii neHTp yBeIOMIISIET YYAaCTHUKOB KIMpPUHTa 00 M3MEHEHUU IIyTEM
pa3MenieHus COOTBEeTCTBYoMIEeH nHpopmarmu rnocpeactsom TC.

B cnyuae 3anycka casura Bepxueii/ HikHel rpaHHIbI qrana3oHa OLEHKHA PBIHOYHBIX
PHUCKOB (PbIOYEPCHBIX KOHTPAKTOB PACCUUTHIBAIOTCS CICIYIONINE BETUUNHbI:
6.1. TlepecunThiBacTCs TEKYIEe 3HAUCHHE CTABOK PHIHOYHOTO PUCKA
MRcurr( 5 A, level) = MRcurr( 5 A,level) + 0.5 - FutShift( 5 A) (19)
‘MR(5 A, 1)

6.2. LleHTp pacyera pUCKOB ONPEIENAETCS KaK:
1. B cnyuae capura BepxHell rpaHuiibl Juana3oHa OLIEHKH PHIHOYHBIX PUCKOB:

a. s pprouepcoB kpome PbIOYEPCOB HA MPOLIEHTHYIO CTaBKY:
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RC(Num, b A,new) = RC(Num, b5 A,old) + 0.5FutShift(5 A)-MR(5 A,1) (20)
- NormalizedSpot(i, 5 A, Num)
b.  Jlns ®brouepcoB Ha MPOIEHTHYIO CTaBKY:
RC(Num, 54, new) RC(Num, 5 A,old) + 0.5 - FutShift( 5 A)-MR(5 A,1) (21)
= -IM( 5 A, Num)

2. B cmyuae capura HikHei rpaHUIbl 1Mana3oHa ONEHKH PHIHOYHBIX PHCKOB:
a. s perouepcoB kpome Obr0YepcoB HA MPOIEHTHYIO CTaBKY:
RC(Num, BA, new) RC(Num, b A,old) — 0.5 - FutShift( 5 A)-MR( 5 A,1) (22)
= - NormalizedSpot(i, 5 A, Num)

b.  Jlns ®brouepcoB Ha MPOIEHTHYIO CTaBKY:
RC(Num, 5 A,new) = RC(Num, b A,old) — 0.5 FutShift(5 A)-MR(5 A,1) (23)
-IM( 5 A, Num)
6.3. Jna xaxnoro (QprouepcHOro KOHTpakta Num  pacCUMTBIBAETCS
BCriomMorarenbHas Bennuuna RiskRange(Num, 5 A,new) ananoruuno 1. 2.3.2,
2.3.3 I Paznena Hacrosmieit Yactn Metoaukn.
6.4. PaccuuThiBaeTCs TOMOHATEbHAS BenarHa DeltaRangeFut(Num, 5 A):
DeltaRangeFut(Num, 5 A) = RiskRange(Num, 6A,new) (24)
— RiskRange(old, Num, 5 A)
I'me RiskRange(old, Num, b A) - paccuutanHas 10 u3MeHenus L{eHOBOro Kopumopa
BCJINYHNHA.

6.5. Bepxuss/Hwxkasisi rpanunsl [leHOBOro Kopuaopa NEpPECUHUTHIBAIOTCS IO

dhopmynam:
HboundFut(Num, 5 A, new) = HboundFut(old, Num, 6A) (25)
+ DeltaRangeFut(Num, b A)
LboundFut(Num, 6A, new) (26)

LboundFut(old, Num, 6A)
— DeltaRangeFut(Num, b A)

6.6.Ecnu Ha ba3zoBom akTuBe ycraHoineH npusHak NegativePrices(bA)=No, To
LboundFut(BA, Num, new)
= max (LboundFut( 5 A, Num,new); MinStep(i, b A, Num))
B cnyuae ecnu cpaboTanio 1aHHOE OTpaHUYCHUE, TATbHEHIINE PaCITUPEHUS 1
MOHHUTOPUHT HuHEl 1IEeHOBOW TpaHUIIbI ATOrO (brouepca He TPOU3BOJISATCS.

MOHUTOPHHT U pacipeHust BepxHeil 11eHOBO rpaHUIIbl JUTs 3TOr0 (prouepca
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7.

u Bepxueii u HmwkHell 1IEHOBBIX TpaHUI] OCTAJIbHBIX (HBIOYEPCOB
MPONOJDKAIOTCA. B ciydae paclIMpeHHs LIEHOBBIX TPaHUL] OCTAJIBHBIX
¢rrouepcoB Ha 310T BA Bepxusas/HuxHss rpaHuIpl auana3oHa OICHKH
PBIHOYHBIX pUCKOB U LleHTp pacuera pHUCKOB yKa3zaHHOTO (hbroyepca
nepecuutThiBatoTcss B coorBerctBuM ¢ Il Pasgenom Hacrosmeit Yactu
Meroauxu.

B ciyuae 3amycka ciasura Bepxueit/HrkHell rpaHUIbl BETMYMHBI CIIPEIa PACCUUTHIBAIOTCS

CJIEIyIOIME BEJINYUHBI:

7.1. B cnyuae usmenenus Bepxueil rpanuiibr:

7.1.1. TlepecuutsiBaercsa Texymas CTaBka pucka pocTa MPOIEHTHBIX CTABOK:

IRcurr(B54, Num2,u) (27)
= IRcurr( 5 A, Num2,u, old) + CSShift( 5 A)
*[R(b6 A, Num?2)

T'ne

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

pHUCKa POCTa MPOIEHTHBIX CTABOK.

7.2. B cnyuae usmeHeHust HuxHel rpaHuiibt
7.2.1. TlepecuutbsiBaercs Tekymias CTaBka prucKa CHUYKEHHUS TIPOIIEHTHBIX CTABOK:
IRcurr(b4, Num2,d) (28)
= IRcurr( 5 A,Num2,d, old) + CSShift( b A)
*[R(5 A,Num?2)
I'ne

IRcurr( 5 A,Num2,d, old) — nocnenuss paccunrannas Tekymias CraBka

pHUCKa pOCTa IMIPOUCHTHBIX CTABOK.

7.2.2. Jlna xaxaoro (GpHOYEPCHOTO KOHTpakTa Num  pacCUYUTHIBACTCS
BCIIOMOTaTeJIbHAsA Benmunna RiskRangeCS(Numl1,Num2, 5 A)
agajgornyso 11. 3.1.1, 3.1.2 I Pa3xgena nacrosmei Yactu Metoguku.

7.2.3. PaccuntbeiBaeTcs JNOMOJIHUTEIbHAS

sennunHa DeltaRangeCS(Numl1, Num2, b5 A):
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DeltaRangeCS(Num1, Numz2, bA) (29)
= RiskRangeCS(Numl1, Numz2, bA)
— RiskRangeCS(Numl1,Num2, 5 A, old)

RiskRangeCS(Numl1l,Num2, b A,old) — mnocnenuss paccumrannas B TC
nononHuTenbHas Benuunna RiskRangeCS(Numl, Num2, 5 A).

7.3. Torma Bepxuss/HwxkHss TpaHWIBI BEIWYHMHBI CIpEeAa IEPECUUTHIBAIOTCS 10

dhopmyam:
HboundCS(Num1, Num2, 6A, new) (30)
= HboundCS(Num1, Num?2,BA, old)
+ DeltaRangeCS(Numl1,Num2, b A)
N
LboundCS(Num1, Num2, BA, new) (31)

= LboundCS(Num1, Num2,BA, old)
— DeltaRangeCS(Numl1,Num2, b A)

8. Ecimm no ucnonHeHust (prouepcHoro koHTpakTta Numl oCTasioch MEHbBIIE WA PaBHO 2
KJIIMPUHTOBBIX CeCCUi U (pprouepcHbIi KOHTpAaKT Numl He BKIIOUeH B MeXMEeCSUHbIN CIpe,
nocTatouHoCcTh  Bepxuei/Hwxkneir rpanunbl  BemuuuHbl  cipena Numl/Num2 — He
OTCIIC)KUBACTCH.

8.1. N3meHeHue rpaHul] LIEHOBOTO KOPUAOPA KAJIEHAAPHOTO CIIpeaa MPOUCXOAUT MPH
usmenenun MRcurr( 5 A,level). Tlpu >tom Bepxuss/HwkHss TpaHULbI
BEJIMUMHBI CIIpe/ia epecYuThIBaloTCs cornacHo Gopmynam 1.7 Pasaena |l Yactu 3
HacToseil MeTOaIuKH.

9. PaccuuthiBatorcss Bepxuue/HwkHue rpaHUIbl auana3oHa OICHKHA PHIHOYHBIX PHCKOB,
Bepxuue/HmwxkHre rpaHUIbl qUana3oHa OIEHKH MPOIEHTHBIX PUCKOB B COOTBETCTBUH C II. 5-
6 Pasnena | Yactu 3 Hacrosmeidn MeTonuku.

M. MoOHUTOPHHI ¥ U3MEHEHHE IPAHUI] IHANA30HA OLEHKU PHIHOYHbBIX PHCKOB, TPAHHIL
IlenoBoro xopuaopa (ppr0YEPCHBIX KOHTPAKTOB B TEYEHUE NIEPHO/1A NIPOBEACHUA BeyepHei
JAOIOJTHMTEJIbHOM TOPIroOBO ceCCHU

1. Bepxuss/HwxHss rpaHuna Juana3oHa OLIEHKH PBIHOYHBIX PUCKOB JJISi BCEX (PbIOUEPCHBIX
KOHTPAaKTOB Ha ba30BbI aKTHB M3MEHSAETCS B TEUEHUE IEepHOJa NPOBEACHUS BeUepHEH
JIOTIOJIHUTEIBHON TOPrOBOW CECCUU IIPU OJJHOBPEMEHHOM BBINIOJIHEHNUH CIEAYIOLIUX YCIOBHI:
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a. mammune B TC HenpepeiBHO B TeueHue FutMonTimeEvng(BA) cexynm c
MOMEHTa PErucCTpaly XOTs Obl OJHON Oe3ajpecHO AKTHBHOW 3asBKH Ha
MOKYTIKY (ITPOAaXKy) AaHHOTO ()BIOYEPCHOTO KOHTPAKTa C LIEHOW, OTIMYHOH OT
Bepxueii (Huxwneit) rpanunpsl LleHoBoro xopugopa He 0ojee, 4eM Ha TOPOTOBOE
snayenue FutMonRange( b A) - PriceRangeFut(i, Num, 5 A).

b. KosmyectBo coBepiieHHBIX CaABUTOB Bepxuux/HuwkHHX TrpaHuI] auana3oHa
OIICHKM pBIHOYHOTO pHCKAa B TEUEHHWE IM€pHoJa TMPOBEJACHUS BeuepHEH
JOTIOJTHUTEIBHOM TOproBoii ceccun Mmenee AutoShiftNumMR( 5 A).

c. Homep ¢rrouepcHOro KoHTpakTa Num, yKa3aHHOTO B ITyHKTE 1.a, HE TIPEBHIIIACT
FutMonNum (BA).

d. ba3oBblii akTuB BA BKJIFOUCH B CIUCOK Ba30BBIX aKTUBOB, ONPE/ICIICHHBIN B TyHKTE
2 HACTOSIIIIETO pa3jena.

e. Bpewms usmenenus — ve nozaaee 23:00 mo MockoBCKOMY BpeMEHHU.

2. Crmcok ba3oBBIX aKTHBOB, MO ()BIOYEPCHBIM KOHTPAKTaM Ha KOTOpBIC B TEUCHHE IEPHOMA
MIPOBEJIEHUS BeUEpHEN JOMOIHUTENIBHON TOPTOBOM ceccru, MOTyT ObITh U3MEHEHbI BepxHsis/
HwxHssa rpaHMma pauana3oHa OLEHKM pPBIHOYHBIX PHUCKOB, OIPENEISETCS PELICHHEM
KimmpuHrosoro nenrpa.

3. Ilpu w3menenun Bepxneit/HwxHell TpaHWIBl IWama3oHa OICHKA PHIHOYHBIX PHCKOB B
COOTBETCTBUU ¢ MyHKTOM | Hacrosmero Pasnena Meroauku 3Hauenus ctaBok MRcurr(B A
, level) mepecunMTHIBAIOTCA B COOTBETCTBUM C MyHKTOM 6 paszena Il Hacrosmeit YacTw.

4. B ciyuae BBITIOJIHEHHsI YCIOBHH myHKTa 1 HacTosmero Pa3znena Meroauku no gpprogepcHOMy
KOHTPAKTy B TEUEHHUE MEPHOJA MPOBEICHUS BEYEPHEH NOMOIHUTEIBHOW TOPrOBOM CECCHH,
KnupunroBslii nieHTp HampasiseT bupke yBeqomieHre o HEOOXOAUMOCTH MPHUOCTAHOBUTD
TOPI'H MO JAHHOMY ()bIOUEPCHOMY KOHTPAKTY, MO BCEM (PbIOUEPCHBIM KOHTPAKTaM C TEM K€
ba3oBbIM aKkTHBOM, 3aKJIF0Ya€MbIM Ha OCHOBAHUU TOM ke Crnenuduxaium, a Takxke 1o Bcem
(bIOYEPCHBIM ~ KOHTPAaKTaM, BXOASIIUM C  ()bIOYEPCHBIM  KOHTPAKTOM B  OJAMH
MeXKOHTPaKTHBIN CIpell, U 110 BCEM OINLMOHHBIM KOHTpakTaMm, ba3oBbIM aKTUBOM KOTOPBIX
SIBJISIFOTCSI YKa3aHHBIE B HACTOAIIEM MyHKTE (DbIouepcHble KOHTPAKThl. Topru ykazaHHbIMU B
HACTOAIIEM IyYHKTE CPOYHBIMU KOHTpPAKTaMH MPHUOCTAHABIMBAIOTCS Ha CpPOK, HE
MpeBbIIAOMi 15 (MATHAALATH) MUHYT.

5. Ilocne u3MeHeHHUs I'paHUI] AUANa30HA OLIEHKH PHIHOYHBIX PUCKOB (DBIOYEPCHOTO KOHTPAKTA
KnupunroBsiii neHtp ¢ wucnoib3oBanuem 1C Hampasiser bupxke yBegomieHue o
BO3MOXHOCTH BO30OHOBJICHHUSI TOPTOB.

B cnyuae n3menenus Bepxueit/HuwkHelt rpaHulipl Juana3oHa OLEHKH PBIHOYHBIX PHUCKOB B
COOTBETCTBUM C MNyHKTOM | Hacrtosmero Pasnena Mertonukn KiupuHroBblii LEHTp
yBEIOMJISieT YUaCTHUKOB KIUPUHTAa 00 M3MEHEHUU IMYTEM Pa3MEILICHUs COOTBETCTBYIOIIEH
uHpopmanuu nocpeacrsom TC.
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V. MOHHTOpI/IHF U HU3MEHCHHEC TI'DAaHMIl [dHaAIlla30HA OHEHKHU PbLIHOYHBLIX PHCKOB,
NMPOUECHTHBLIX PUCKOB, 'PaAHHUI HeHOBOFO Kopuaopa (l)blO‘lepCHbIX KOHTPAKTOB M I'PaHUI]
BECJIMYUHBI ClIpeda B TEUHCHUE NEPpHOoAAa NMPOBECIACHUNA yTpeHHeﬁ JOTOJTHUTEIbHOM TOpFOBOﬁ
ceccnu

1. MOHUTOPHUHT U aBTOMAaTUYECKOE U3MEHEHHNE I'PaHMUI] 1Mana3oHa OLEHKHU PhIHOYHBIX PUCKOB,
MIPOIICHTHBIX PUCKOB, rpaHul] LleHoBoro kopuaopa st Bcex (bIOYEpPCHBIX KOHTPAKTOB Ha
ba3oBbIif akTHB (DBIOYEPCHOTO KOHTPAKTA U TPAaHUI] BEJIMYHHBI CTIPE/Ia 10 HaYalla ¥ B TCUCHHE
IIEpUO/IAa IIPOBENCHUS YTPEHHEN TOIOJHUTEIBHOW TOProBOM ceccuu TeKyuero Toproeoro
JHS HE OCYIECTBIIACTCA.

2. KinupuHTOBBINA IIEHTp BIpaBe MPUHATH perieHre 00 M3MEHEHWH T'PaHUIl TUara30Ha OICHKH
PBIHOYHBIX PHUCKOB, IIPOLICHTHBIX PHUCKOB, TrpaHulpl [leHOBOro kopuaopa mius Bcex
(BpIOYEPCHBIX KOHTPAKTOB Ha ba30BbIil akTUB (BIOYEPCHOTO0 KOHTPAKTA U T'PAHUIIBI BETUYHHBI
cIpena B TEYEHUE NEpPHOJa ITPOBEACHUS YTPEHHEH JONOJHUTEIBHONM TOPrOBOW CECCHM B
cooTtBeTcTBUU ¢ Pa3znenom V Hacrosielt Yactu Metoauku.

V. HN3meHeHue rpaHull AMANA30HA OLEHKH PBIHOYHBIX PHCKOB, IPOLEHTHBIX PUCKOB,
rpanun IlleHoBoro kopuaopa (pboYepCHBIX KOHTPAKTOB U IPAHMIl BEJIMYHUHBbI CIpeAa Ha
O0CHOBe pemieHuss KiiMpUHroBoro neHrpa

1. Bepxusss/HwxkHsis rpaHuna Auana3oHa OLUEHKH PHIHOYHBIX pUCKOB win Bepxuss/HuxwHsas
I'PaHUIIBI MAa30Ha OLEHKHU MPOLIEHTHBIX PUCKOB MOXKET OBITh TaK)K€ U3MEHEHA Ha OCHOBE
pemeHns KnMpuHroBoro neHrpa B XOA€ WJIM BHE KIMPHUHIOBOM CECCHM, B XOJE€ WM BHE
PacyetHoro nepuoza, ecinu nHOE He MpexycMoTpeHo IIpaBriiamMu knupuHra.

2. B cinywyae HeoOxomummocTu u3MeHeHHs Bepxueil/HwkHeil TpaHWIBI Juana3oHa OIEHKH
PBIHOUHBIX puCKOB Wi Bepxuei/HwkHel rpaHullpl [uana3oHa OIEeHKH MPOIEHTHBIX PUCKOB
B COOTBETCTBMM C IIyHKTOM | Hacrosmero Pasmena Meroauku 3HAY€HHE CTaBOK
MRcurr(b A,level), IR(B A,m), IRcurr(B A,Num,u), IRcurr(Bb A,Num,d)
yCTaHaBIUBaeTCs penieHueM KimpuHTroBoro meHrpa.

3. B ciyuae BeimosiHeHUs ycinoBHi myHKTa 1 Hactosmiero Pa3aena Metonuku no GpprodepcHOMy
KOHTPaKkTy B TeueHue PacuetHoro mnepuona, KiupuHroBelii neHTp Hampaniser bupxe
yYBEAOMJICHHE O HEOOXOAUMOCTH MPUOCTAHOBUTH TOPTU MO JAHHOMY (BIOYEPCHOMY
KOHTPAKTY, 10 BceM (bIOYEPCHBIM KOHTPAKTaM C TeM k€ ba3oBbIM aKTHBOM, 3aKIH0UYaEMbIM
Ha OcCHOBaHMHM Toi >xe Creuudukanuy, a TakKe MO BCEM (PbIOYEPCHBIM KOHTPAKTAM,
BXOJAIUM C (BIOYEPCHBIM KOHTPAKTOM B OJWH MEXKOHTPAaKTHBIN CIIpel, U 1O BCEM
OMNIIMOHHBIM KOHTpakTaM, ba3oBbIM aKTHBOM KOTOPBIX SBIIAIOTCS YKa3aHHbIE B HACTOSIIEM
MyHKTE (bIOYEPCHBIE KOHTPAKThl. TOpru yKa3aHHBIMH CPOYHBIMH  KOHTPAaKTaMH
MPUOCTAaHABJIMBAIOTCS HAa CPOK, HE MPEBbIIIAOMUN 15 (MATHAAUATH) MUHYT.

4. B nensx ykazaHHOW NPHOCTAaHOBKU TOProB KiMpuHTOBBIA LIEHTp ¢ ucnoib3zoBaHueM TC
HanpasiseT bupke yBegomieHue o He0OXOAMMOCTH TPUOCTAHOBKH TOPIOB.

5. B cnyudae usmenenus Bepxueil/HukHell rpaHulisl 1uamna3oHa OLEHKH PhIHOYHBIX PUCKOB WIIN
Bepxueit/HuwxHeil rpaHuipl auana3oHa OLEHKH IMPOLEHTHBIX PHCKOB B COOTBETCTBHUU C
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nyHkToM | Hactosiero Pasnena Meronuku KiaupuHroBbll HEHTP YBEAOMIISIET YYaCTHUKOB
KIMpUHTa 00 M3MEHEHHH ITyTeM pa3MeIleHHUs COOTBETCTBYomel uHpopmanun Ha Caiite
Knupunarosoro nienTpa u/wm nocpenctsom TC He mo3aHee, yem 3a 15 MUHYT 0 IPUMEHEHUS
HOBOTO 3HadyeHusi Bepxueit/HwxkHeld nuama3oHa OIEHKHM PBIHOYHBIX PUCKOB WM
Bepxueit/HuwxHel rpaHuIlbl 1Mana3oHa OLEHKH MPOIIEHTHBIX PUCKOB.

Yacts 4. [Tapamerpsl pacuera ['apaHTHITHOTO 0OecTIeUeHUs
B nensix pacuera ["apantuiinoro obecrnieyennss KnmupuHTroBbIM IIEHTPOM YCTaHABIMBAIOTCS
CIEAYIOUIME PUCK-TITapaMETPHI:

Ne | TlapameTp O6o3HayeHue
1 | JIuMHUT KOHIIEHTpAIMHU IEPBOTO, BTOPOI'O YPOBHSI.
LK1, LK2

VYcranaBnuBaeTcss KnupuHrOBBIM HEHTPOM JUIS KaXI0ro bA.

2
Han0aBka Ha MuHUMaNbHBIA OTpaHUYUTENBHBIN YPOBEHD
CraBku obecrieueHus IEPBOro YPOBHS JJIsl yueTa pUcKa pocTa.

MRaddonUp( 5 A, Num)

VYcranaBnuBaeTcs: KnupuHroOBBIM LEHTPOM B JIOJISX JUIS TTAPbI
(BA,Num).

3 MRaddonDown( 5 A, Num)

Han6aBka Ha MUHHMAaNBHBIA OrPaHUYUTEIBHBIN YPOBEHB
CraBku obecrieyeHus IEPBOrO yPOBHS JJISl yueTa pucka
MaJeHHUS.

VYcranaBnuBaercsa KIupuHToBbIM HEHTPOM B IOJISIX JJI aphbl

(BA,Num).
4 CraBka pucka pocTa/majieHus 1oipa3yMeBacMou
BOJATHUIBLHOCTH.
. . VR(FA)
Onpenensiercst A1l KaXK10M KJIto4eBor Touku m = 1, ..., M.
VYcranaBnuBaeTcs KiupuHroBbIM HEHTPOM ISl KaKA0r0 BA.
5 CraBka pucka pacxoXKJIeHHs Mopa3yMeBaeMoit
BOJATUIBLHOCTH.
. . VVR(PA)
Onpenensiercst A1l KaXK10M Kito4eBor Touku m = 1, ..., M.
VYcranaBnuBaeTcss KITUpUHTOBBIM LIEHTPOM IS KaXKI0T0 BA.
6 | KonmruecTBO KpUBBIX BONATHILHOCTH. VolatNum(BbA)
VYcranaBnuBaetcsi KnupuHroBbIM LEHTPOM.
7 KonuuectBo PacueTHbIX IEpHOI0B, B TEUEHHE KOTOPBIX
YUMTBIBAKOTCS CLIEHAPUU DKCIIMPALUMU B LIEIAX pacyeTa ExpClearingSA(bA)

FapaHTHﬁHOFO obOecrieueHuUs 10 no3uiusaM PacyeTHoro koza.
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VYcranasnuBaeTcss KIMPUHTOBBIM LIEHTPOM.

8 | HagbaBka Ha KkojeOaHMEe Kypca HHOCTPAHHOM BajiOTHI, B
KOTOpOU Ompe/ielieHa CTOMMOCTh MHHUMAJIBHOTO miara ['pymis
HNHcTpymeHTOB.

ITopsimok  pacuera Hag0aBKH — ONPENEISIETCS  PELICHHUEM
Kimpunrosoro nenrpa.

Han6aBka mnpumensercs B cooTBerctBuM ¢ [lpuniunamu
pacuera rapantuiiHoro ob6ecneuenus HKO HKIl (AO) na
CPOYHOM pPBIHKE

9 [Tepeyernr MexxMeCTYHBIX CIPEOB U (PHIOYEPCHBIX KOHTPAKTOB,
BXOAIINX B MeXMECSIUHBIA CIPEI. -

VYcranaBnuBaeTcss KnupuHrOBBIM IEHTPOM.

10 | [lepeueHp MEXKOHTPAaKTHBIX CHpPEAOB U  (BIOYEPCHBIX
KOHTPAKTOB, BXOJAIINX B MEKKOHTPAKTHBIN CIIpE. -

VYcranaBnuBaeTcss KnupuHrOBBIM IEHTPOM.

11 window_size(bA)
[MomymmprHa nuama3oHa clieHapueB TSl yaeTa

MEKKOHTPAKTHBIX CIPEIOB ITpU npuMeHeHuu [IpaBuna yuera
MEKKOHTPAKTHOrO cripena « Herruar».

VYcranaBnuBaercs KIupuHroBbIM LIEHTPOM.

12 SOMC(BA)
MunumanbHoe TpeOOBaHKE 32 KHETIOKPBITYIO TPOAAKY

OIII[MOHA.

YcranaBnuBaercs KmpruHroBBIM LIEHTPOM B JAOJISIX OT CTaBKU
pbiHOYHOTO prucka MR1.

13 OptionModel(BA)

Mopenb 11eH000pa3oBaHus OMIIMOHOB, IPUHUMAET 3HAUYCHHUS:
Monpens bidka n1 Monens bamense.

YcraHaBIuBaeTCsS B COOTBETCTBUH C MeTO,Z[HKOﬁ pacycTa
TeOpeTI/I‘ICCKOﬁ OCHBI OIILMOHA 1 KO3(1)(1)I/II_II/IeHTa «ICJIIbTa».

3HaueHUs PUCK-TIApaMETPOB, YCTaHABINBaeMbIX KIIMPUHTOBBIM LIEHTPOM, ITyOIUKYIOTCS Ha CalTe
Knupunrosoro nenrpa.

Yacts 5. [lopsaok onpeneneHus napaMmeTpoB KPUBbIX BOJATUIILHOCTH
KpI/IBaH BOJIATUWJIBHOCTHU TIPCACTABJISCT co0Ooit (I)YHKHI/IOHaJ'ILHy}O 3aBUCHUMOCTDb MOI[CJ'IBHOFO
3HAa4YCHUA BOJIATHJIBHOCTH OT CTpaﬁKa OHI_II/IOHa; BpEMCHHU N0 UCIIOJIHCHUA CepI/II/I, B KOTOPYIO
BKIIIOUCH ,Z[aHHbIﬁ OHI_II/IOH; TeKymeITI KOTHPOBKU bazosoro (I)BIO‘IepCHOFO KOHTpaKTa; U
nmapaMeTpoOB KpHBOfI BOJIAaTHUJIBHOCTH.
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[TapameTpsl KpuBOW BOJATWIBHOCTH OIPEACIAIOTCS aBTOMaTH4ecKu st Kaxiaou Cepuu
ONIMOHOB.

KiupuHroBeIM LIEHTPOM MOTYT OBITH YCTAHOBJIEHBI HHBIE 3HAUCHHUS IMapaMETPOB KPHUBBIX
BOJIATWJILHOCTHA B COOTBETCTBHUMU C HACTOSAIed MeTOIUKOMN.

[Ipu wucnonp3oBaHuUM MoneNu IleHOoOpazoBanusi onuuoHoB bidka-llloyn3a mis pacyera
[TompazymeBaeMoi BOJATUIBLHOCTH, COOTBETCTBYOMIEH JlydmmM 1ieHaM MOKYIKH / TPOJaxKH,
MopenbHOE 3HAUYEHHE BOJATHJIBHOCTH PACCUMTHIBAETCS B COOTBETCTBHUU C MOJICNIBIO KPUBOU
BOJIATHJIBHOCTH, COTJIACOBAHHOM C MOJIENbI0 lIeHooOpa3zoBanus biska-Iloyin3za.

IIpy ucnonb30BaHMM MOJENM LIEHOOOpa30BaHUS ONIMOHOB bamenbe ans  pacuera
[Tonpa3zymeBaemoii BOJATUILHOCTH, COOTBETCTBYMOMIEH JlyummuM neHaM NOKYNKH / HpoAaXH,
MoenbHOe 3Ha4eHHE BOJIATUIIBHOCTH PACCUUTHIBAETCS B COOTBETCTBUU C MOJIENBIO KPUBOIM
BOJIATMJIBHOCTH, COIIACOBAHHOM ¢ MOJIEIIbIO IIEeHOOOpa3oBaHus bamiense.

I AJ'[l"OpI/ITM onpeacjacHud mapamMmeTpoB Kpl’lBOﬁ BOJATHJIBHOCTH

1. [TapameTps! KpHUBOI BOJIATHIIBHOCTH OMPEIENSIOTCS B CIIEAYIOLEM MOPSAKE:
1. Onpenenstorest Jlydiume 1neHsl NOKynky / mpoaaxu ONIIMOHOB «KOJUI» U «IIyT» B
cooTBeTCcTBUU ¢ pazzaenom |l macrosment Yactu Metoauku;
2. Hns kaxnout Jlydmen meHsl paccuuThiBaeTcs [loapasymeBaemas BOIaTUIBHOCTh
Ha OCHOBE MOJIeNIU 1IeHoo0pa3oBaHusi ONIIMOHOB, MPeaycMOTpeHHO MeToaukoii
pacuera Teoperudeckod 1eHbl OmnunuoHa U Kodh(UIUEHTa «IeNbTay U
YCTaHOBJICHHOM AJ1s ba3zoBoro akTuBa pemeHrueM KimmpruHroBoro neHrpa;

3. OnpenenstoTcsi UCXOTHBIE 3HAYEHHs] MapaMeTpOB KpPUBOM BOJATUIBHOCTU B
3aBUCUMOCTH OT HaJM4us / OTCyTcTBHsI ONIOpHOI KPUBOM BOJATHIIBHOCTH;
4, OcyumiecTBisieTcs  MOJACTPOMKA MapamMeTpoB  KPHUBOM  BOJATUJIBHOCTH B

cooTBeTCcTBUU ¢ pazaenoM |V-VI nacrosimeit Yactu Meroauku. B 3aBucumoctu ot
Mozaenu  IeHooOpa3zoBanus  ONIMOHOB,  HCIOJIB3YEMOW I pacueTa
[TogpasymeBaeMoli BOJIATUIILHOCTH, B XOJI€ IOJCTPONKH IapaMeTpPOB KPHUBOU
BOJIATHIIBHOCTH MoO/IeTbHOE 3HAUEHHE BOJIATUIILHOCTH PACCUYMTHIBAETCSI HA OCHOBE
COOTBETCTBYIOIIEH MOJIET KPUBOW BOJIATHIIBHOCTH, TIpUBeIeHHON B pasaene ||
HacTtosmer Yactu MeToanku;

2. ABTOMaTHYECKas MOACTPOHKa MapaMeTPOB KPUBOM BOJIATUIILHOCTH MpeKkpaiaercs 3a 10
MUHYT JI0 Hayasla Be4epHel 1/Wii JHEBHOW KIIMPUHTOBBIX CECCUH.
3. [Ipu ucnonbp3zoBaHUKM MOAENHU IIeHOo0Opa3oBaHus oniuoHoB biaka-Iloyn3a:

IloncTpoiika mapaMeTpoB  KpPUBOW  BOJATWJIBHOCTH  IPUOCTAHABIMBAETCS  IIPU
nocTwkeHnn Tekymield KOTUpoBKU (prouepca MUHMMAIBHOIO 3HaYEeHHUs, IPU KOTOPOM
OCYIIECTBJIICTCSI KaIMOpOBKAa MOJENM KpPUBOW BOJATUIBHOCTH, HCIHOJIb3yEeMOM
COBMECTHO C MOJIeNbI0 1IeHooOpa3oBanus biska-1lloymnza, MinF:

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

rae StepNum(BA) — MuHMMaIbHOE KOJIMYECTBO IIAroB IEHBI (Phrouepca, Mpu KOTOPOM
OCYIIECTBIIIETCS KAIMOpPOBKAa MOJAETM KPUBOM BOJATUIBHOCTH, HCIOIB3YEMOM
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COBMECTHO C MOJENbI0 LeHooOpa3oBaHus biska-1lloyn3a, yCcTaHOBIEHHOE peElICHUEM
Knupunrosoro nieHTpa Ha ypoBHe bazoBoro aktuBa (pprouepcHOr0 KOHTPAKTA.

B »srom cinywae mnoppazymeBaeMas BOJATUIBHOCTb, IIPUMEHsiEMas IpU pacueTre
TeopeTuueckux 1ieH ONIMoHOB, ycTaHaBIuBaeTcs paBHOH 0.

Il. Onpenesnenue JJy4mux meH 3asiBOK HA MOKYNKY / MPOJaKy ONIHOHOB «KOJLJI» M «IIyT»

1. I/ICXOILHLIMI/I AaHHBIMU  UIA  ONPCACICHUA IIapaMCTPOB KpI/IBOI\/JI BOJIATUIIBHOCTHU
SABJIAIOTCA:

* IICHBI aKTHBHBIX 0€3aJPECHBIX 3aSBOK Ha MOKYIKY M Ha MPOJAXy MO KaKIOU
Cepun ommuoHOB, KoiuuecTBO CpOUYHBIX OMIIMOHHBIX KOHTPAKTOB, Ha
3aKIIFOYEHUE KOTOPBIX HAMNpaBji€Ha 3asiBKa, W BpPEMS HEMPEPBIBHOTO
MPUCYTCTBUA Kaxk 101 3assBkU B TC B KauecTBE aKTUBHOM 3asBKU;

* T —nepuon BpeMeHH OT MOMEHTA HayaJa Mpoliecca onpeaeaeHus TapaMeTpoB
KpPUBOM BOJATHWJIBHOCTA JO TIOCIHETHETO JHS 3aKIIOYCHHUS OIMIMOHHBIX
KOHTPAKTOB BKJIIOUUTEIHHO, BRIPQXKEHHOE B JIOJISIX OT rOa;

* F —Texymas kotupoBka ba3zoBoro ¢pprouepcHOro KOHTPaKTa B MOMEHT Hayasa
Ipolecca OnpeesIeH s MapaMeTpoB KPUBOM BOJIATUIBHOCTH.

PaccmaTpuBatoTcst akTUBHBIE Oe3a/ipecHbIe 3asBKH, 00BEM KOTOPBIX IpeBbIIAeT Vi U
BpeMst HaxoxaeHus B TC npessimaet Ty, . [lapamerpsl Vi ¥ Ty yCTaHABIMBAKOTCS
KnupuHTroBeIM EHTPOM.

2. JI71st KaKJTOTO OIIIMOHA OIPEACIIAIOTCS Jydllias IieHa MOKYIKH / TIPOJakH: 1IeHa 3asBKU
Ha TMOKYIIKY ¢ HauOOJIBbIIIEH IIEHOW W IIeHa 3asBKH Ha MPOJAXy ¢ HAaWUMEHbIIICH IEHOH.
Ecnu 11 HEKOTOPBIX OMIIMOHOB OTCYTCTBYIOT 3asBKM Ha TOKYIKY WM TIPOJAXY,
YAOBIICTBOPSIIOIIME  YKa3aHHBIM  KpUTEpUsAM  OTOOpa, TO  CUYUTAETCS,  UTO
COOTBETCTBYIOIIAs JTyUliasi IieHa OTCYTCTBYET.

3. JInist KaKIIoW JTydIel IeHbl MOKYNKH / MpoJaxu paccuuthiBaetcs [lompasymeBaemast
BojaTuibHOCTh (implied volatility). B cootrBerctBum ¢ MeToaukoi pacuera
TEOPETUYECKOM IICHBI OMNIMOHAa ©  KOX(QQHIMEHTa «IenbTa» Ul  pacyera
MOJIpa3yMeBacMOM BOJIATHIILHOCTH HCIOJIB3YETCs MOJIENb [IECHOOOpa30BaHMS OIIMOHOB
bmaka-1lloymn3a unu Mozesb ieHooOpa3oBanus bamenbe.

[[J'Iﬂ K101 qumeﬁ LCHBI IMOKYIIKH / npoaaxxu mnoapasymeBacMas BOJATHIIBHOCTE O
OonIpeaAcCIsICTCA YMCICHHBIM MCTOAOM.

HpI/I HCIIOJb30BaHNH MOJCIIN I_ICHOO6p3.30BaHI/I${ BnaKa-LLloyma IMNOJIYUYCHHBIC 3HAYCHU
HoszasyMeBaeMoﬁ BOJATUJILHOCTH JJIS JATbHEHIIINX pacyeTOB YMHOKAKOTCA Ha 100.

Ecmu Jiydlias I€Ha IMOKYIKH HIIN MPOJA’KH HAa HCKOTOPOM CTpaﬁKe OTCYTCTBYCT, TO
COOTBCTCTBYHIOIIIAA ImoApadymMeBacMasa BOJIATUIIBHOCTb IPUHUMACTCH paBHOﬁ HYIJIIO.

Takum oOpazom, s Kakaoro crpaiika Cepun onunoHoB uMmerotcs 4 [lonpazymeBaemble
BoslatiiibHOCTH: call bid, call ask, put bid, put ask.
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Ha ocnoge IlonpasymeBaemoii BonatuibHocTH call bid, call ask, put bid, put ask mns
KaXJIOTO CTpalKa pacCUUTBIBAIOTCS HWXKHASA U BEPXHsA IPaHULBl CIPENa B TEPMHUHAX
BOJIaTHIIBHOCTH, bid 1 ask:

4.1. PaccuuThIBarOTCS BCIIOMOTaTeNIbHbIE TIepeMeHHbIe max_bid, min_ask:

(max(put_bid, call_bid),eciu put_bid > 0 u call_bid > 0,
put_bid, ecm put_bid > 0 u call bid = 0,
call bid, ecnu put_bid = 0 u call bid > 0,
0, ecnu unHaue.

max _bid =<

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

\ 0, eciu UHaye

min _ask =<

4.2. Ha ocHOBe BCITOMOTaTeNIbHBIX TIepeMeHHbIX Max_bid, min_ask paccunrtsiBarorcs bid,
ask:
min (max_bid, min_ask), ecniu max_bid # 0 u min_ask # 0,
bid = max_bid, ecniu max_bid > 0umin_ask =0
0 — B IPOTHMBHOM CJly4yae

max (max _bid, min _ask), eciu max _bid # 0 umin _ask # 0,
ask = min_ask, ecau min _ask > 0 u max _bid = 0,
0 — B MIPOTHUBHOM CJIy4yae

[pumeuanue. Ecau call_bid > put_ask nnm put_bid > call_ask (uarepsansr (call_bid, call_ask) u
(put_bid, put_ask) me mepecekaroTcst), TO B COOTBETCTBHH C HACTOSIIMM IMyHKTOM METOIMKH B
KadecTBe nHTEepBaia bid — ask OymeT UCIoNIb30BaH MPOMEKYTOK MEXITYy STUMH HHTEPBAIaMH, TO
ectb (put_ask, call_bid) B mepsom ciryuae u (call_ask, put_bid) Bo Bropom ciryuae.

I11. Moxenu KpuBoii BOJIATHIbHOCTH

1.

[Ipu ucnonws3oBaHuM Mojenu 1eHooOpa3oBanus bika-Illoym3a MonensHOe 3HaUeHUE
BOJIATWJIBHOCTH B XOJIe  IOJCTPOMKH  TapaMeTpOB KPUBOH  BOJATHIIBHOCTH
PacCUYMTHIBACTCS HA OCHOBE CIICAYIOIICH (hOPMYJIBI:

d-arctg(e-
oc=a+b-(1—exp(—cy?)) + eg( y)’

I'ne
S, 4, b, ¢, d, e — mapaMeTpsl KPUBOI BOJATHIBLHOCTH, IO IEXKAIIUE ITOJACTPOMKE; B

X, Y — 3HaueHHs JICHEKHOCTH, COOTBETCTBYyroUIeH crpaiiky Strike mnpu Tekyrueit
KOTHpOBKE ba3oBoro QprOYepcHOr0 KOHTpPAKTa, PAacCCUYMTAHHBIE B COOTBETCTBHH C
bopmynamu:

1 Strike\ .
x =—In ( )

F
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[Ipu wucnonb3oBaHMM MojAenu IeHooOpa3oBanus bamense MojensHoe 3HaueHHE
BOJIATUJIBHOCTH B XOJE€ TOJACTPOMKM IapaMeTpOB  KPHUBOM  BOJATHIIBHOCTH
paccYMTHIBACTCS HAa OCHOBE CIEAYIOmEeH (GopMyIIbl:

d-arctg(e-
N ;q( y)

o=m-|a+b-(1—exp(—cy?))

I'ne
S, a, b, ¢, d, @ — mapaMeTpsl, O UICKAIIUE [TOICTPOUKE;

m — kodpdUIHMEHT, UCHONB3yeMbld Ui MacmTabupoBanust / 0OpPaTHOTO
MacITabupOBaHUS BOJIATUILHOCTH;

X, Y — 3HAYeHHUs JCHEKHOCTH, COOTBETCTBYyIOIIEeH crpaiiky Strike mpu Tekyiei
KOTUpOBKe ba3oBoro ¢nrouepcHOro KOHTpakKTa, pacCUYUTAHHBIE B COOTBETCTBUH C
dbopmynamu:

1 Strike—-F
X =—= ]
T m
— S
y - \/,f

Ecnu myist kpuBO# BOTATHIILHOCTH HE ompeziesniena OnopHasi KpyuBasi BOJIATHIIBHOCTH, TO
B Hayalle TOJCTPONKM TmapaMerpaM MPUCBAUBAIOTCSA TIOCIEAHUE pPACCUUTAHHBIE
3HAYEHUS.

Ecnu st xpuBoit BonatuiabHOCTH omnpeaeneHa OnopHasi KpuBasi BOJATHIIBHOCTH, TO B
Hayajie MOJCTPOMKH 3HAYEHHS IMapaMEeTPOB paBHbI 3HAYCHHSAM IapaMeTpoB OnopHOM
KpUBOM BOJIATUJIBHOCTH.

B mociennuii IeHb 3aKIFOYEHUsI OMIIMOHHBIX KOHTPAKTOB, MOCIE OKOHYAHHS BEUEpHEH
TOPrOBOH CeCCHH, TeopeTndeckue IeHbl OIMOHOB ONPEAENAIOTCA Ha OCHOBE
MoieIbHOTO 3HAYEHHS BOJATHIBHOCTH, IOJYYEHHOTO IPH CICAYIONMX 3HAYCHUSIX
mapaMeTpoB KpHBOi BonaTmiasHOCTH: (S, @, b, ¢, d, €)=(0,0,0,1,0,1) B cooTBETCTBHHU C
MeToauKO#i pacuera TEOPETUYECKOM IIEHBI OMIIMOHA U KOI(DDHITUEHTA «IETbTa.

IV. lloacTpoiika napaMeTpoB KPHBO# BOJATHILHOCTH

1.

[ToxcTpoiika mapaMeTpoB KPUBOM BOJIATHJIBHOCTH 3aKIIOYAETCSI B  MHHUMH3AIUH
KpUTEpUATHbHOU (PYHKIIHU.

KpurepuanbHast (QyHKIUS paccCUUTHIBaeTCS KaK CyMMa OTKJIOHEHHH MojenbHoro
3HA4YeHUs BOJATUJIBHOCTH OT HW)KHEH W BEpXHEH TIpaHUIlBl COpeJa B TepMHMHAX
BOJIATUJIBHOCTA MO cTpaikaM. OTKIOHEHMsI B3BEIIMBAIOTCS IO YAAJICHHOCTH OT
LEHTPAJILHOT'O CTpaiiKa C MOMOIIbIO yObIBaromeil (QyHKIMH.

HOI[CTpOI‘;IKa mapaMeTpoOB KpHBOfI BOJIATUWJIBHOCTH MPOBOAUTCA B COOTBETCTBUU C OAHHUM
U3 IBYX aJITOPUTMOB B 3aBUCUMOCTH OT UCXOAHOT'O 3HAYCHU A KpI/ITepI/IaHLHOI‘;I (bYHKI_II/II/I:
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1. I'py06as moacTpoiika — METO TICEBIOCITYYaliHBIX OTKIIOHEHUIA;
2. Tounast moACTpoOiiKa — METOJT MOKOOPMHATHOT'O CITyCKa.

[Toporu 3HaYeHHN KPUTEPUAIBHOW (YHKIHH C IIETbI0 BEIOOPA alTOpUTMa MOJACTPONKH
YCTaHABJIMBAIOTCS DKCIIEPTHO.

I'py6ast moxcTpoiika

4.1. Ha xaxnoit urepamuu ['py0oii moacTpOiKH IPOBOJAUTCS CABHUT TEKYIIUX 3HAUCHUN
napameTpoB Ha & -100 nporeHToB,
rje § 6-MepHasi paBHOMEpHO pacipeaeieHHas Ha [0, 1] Bequuuna).

Ecnu urepauust rpy6oii moAcTpOWKH NMPUBOAUT K YMEHBIIEHUIO KPUTEPHAILHOM
(GyHKIIMH, TO TPOM3BOAUTCS IPOBEPKA HA MOHOTOHHOCTH 10 CTPaiKy 1I€H ONIIMOHOB
B cooTBeTcTBUU ¢ Paznenom V Hacrosimeid Metoguku.

Ecnm Teoperndeckue IEHBI OINIMOHOB, PAacCUATAHHBIE HAa OCHOBE Tekymien
KOTUPOBKH  (PbIOUEPCHOIO0 KOHTpAakTa M 3HAYeHWM MapamMeTpoB  KpUBOI
BOJIATUJILHOCTH, MOHOTOHHBI 10 CTpaiikaM B cooTBeTcTBUM ¢ Paznenom V
Hacrosuied Yactu Metoauku, 3TH 3Ha4€HMs [TapaMeTPOB KPUBOM BOJATUIIBHOCTH,
MIOJIyYEHHBIE B PE3YyJIbTaTe JAHHON UTEPALUH, TPUHUMAOTCS.

Tounas moacTpoiika

5.1. Tounas moxcTpoiika OCHOBaHa Ha METOJAE IOKOOPAMHATHOTO ciycka. OjHa
UTEpalMsi TOYHOW MOACTPOUKH COCTOUT B M3MEHEHHUM BCEX 6 MapamMeTpoB KPUBOMU
BOJIATUIILHOCTHU MOCIIE0BATENbHO.

5.2. HW3meHeHuMe KaxJOro mapamMeTpa KpHUBOM BOJATHJIBHOCTH IPOUCXOIUT IO
CIIEYIOIIEMY alITOPUTMY:

1. Jlst yka3aHHOTO IapamMeTpa BhIOMpaeTcs HadaabHbIN mar Step = Step,,

2. PaccuuthiBaloTcs 3Ha4YeHHs] KPUTEpUATIBHOW (YHKIMH TPU CABUrE
TEKyIlero 3Ha4eHHs mapaMerpa Ha mar Step BBepX M Ha miar BHU3. BwiOupaercs
HauMEHbIlIee 3HAYCHHE KpUTEPHANbHOW (YHKIUU M COOTBETCTBYIOIIEE €My
HaIpaBlIEHUE C/IBUTa,

3. Ecnu caur Ha mar Step B JTaHHOM HAIIPpaBJICHUHU IIPUBOJUT K YMECHBIICHUIO
KpHTepHaﬂLHOﬁ (I)YHKI_II/II/I 10 CPABHCHHIO C eé TCKYUIUM 3HAYCHUCM, IIPOBCPACTCA
MOHOTOHHOCTB LICHBI OIIIMOHOB I10 CTpaﬁKy,

4, Ecnm 1mensl onmuoHOB MOHOTOHHBI 1O CTpaﬁKy, 3HAYUCHUC YKAa3aHHOI'O
ImapamMeTpa O6HOBJ'I$[€TC$I; OCYHICCTBIIAICTCA HOI[CTpOI‘/'IKa CJICAYOHICro ImapamMeTpa B
COOTBCTCTBUU C ITOAITYHKTaMH 1-6 HACTOAIICTO ITYHKTa MeTOI[I/IKI/I,

5. Ecau 11eHBl ONIIMOHOB HE MOHOTOHHEI IO CTpaﬁKy WM KpUTCpUATIbHAA
(I)YHKI_II/ISI HC YMCHBIINJIACH B PE3YJIbTATC CABUT'A, 3HAUCHUC 1Iara Step YMCHBIIACTCA
B 2 pasa, u HOI[CTpOﬁKa YKa3aHHOI'o ImapamMeTpa nmpoaonKacTed B COOTBETCTBUU C
IMMOAITYHKTaMH 1-6 HACTOAIICTO ITYHKTA MeToauku,
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6. Jnst KakIoM WUTepalMy TOYHOM IIOJCTPOMKH: MOACTPOMKA YKa3aHHOTO
nmapaMerpa IpOAOJDKAETCA O TeX II0p, II0Ka 3HAYEHUE IIara IPEBBIIIACT
YCTaHOBJIICHHO€ MUHMMAJIBHOE 3HAYECHHE 11ara JJIs IPOJOJIKEHHUS TOACTPONKH.

V. HpOBepKa TCOPETUYECCKHUX LIEH ONIIHOHOB HA MOHOTOHHOCTD IO chaﬁKy

1.

Jliia Bcex Cepuii ONIIMOHOB MPOU3BOAUTCS IIPOBEPKA TEOPETUUECKUX LIEH ONLIMOHOB Ha
aBa pa3JII/I‘-IHI)IX THUIIA MOHOTOHHOCTH IIO CTpaf/'IKy B COOTBCTCTBHUU C HyHKTaMI/I 2 %1 3
Hacrtosuiero Pasnena MeTtonuku.

[IpoBepsiercs, 4TO LIEHBI ONIIMOHOB KOJIJI HE BO3PACTAlOT 110 CTPalKy, a LIEHbI OIILIHOHOB
myT He yOBIBAaIOT MO CTpaiKy. B ciydae HapymieHHs MOHOTOHHOCTH II€H OIIIMOHOB II0
CTpaiiKy, TapameTpaMm KpUBOH BOJATUIBHOCTH IIPUCBAUBAIOTCS ITOCIIETHNAE IPEIBITYIIINE
paccYMTaHHbIE 3HAYECHUS.

[Ipu ucnons3oBanuu Mojienu 1ieHooOpa3zoBanus bika-1lloynsa Taxke pacCUMTHIBAIOTCS
MPOU3BOJHBIE LIEHBI OMIIMOHA KOJUT M MYT IO CTPAaKy Ha OCHOBE 3HAYEHUI MapamMeTpoB
KpHUBOM, ONIPEACIICHHBIX B Pe3yJIbTaTe MOACTPONKH. JIJIs KaXKI0ro cTpanka:

ac — N'(d,) do Ned
dStrike 22 9y (d2)

oP B ac 41
dStrike  dStrike

I'me: C, P — TeopeTnueckue MeHbI OMITUOHOB KO M «ITYT»;

N'(x)— QyHKIHMS IITIOTHOCTH BEPOATHOCTH CTAHAAPTHOIO HOPMAIILHOTO
pacnpenenenus, a N(x) — QyHKIUS CTaHAAPTHOrO HOPMAIBLHOTO PACIIPENETIEHNUS,
3a1aHHble HOPMYJIIaMU:

N'(x) = —"-exp

1 x?
V21 2

1 x z?
N(x)=ﬁ-f exp 7 dz,

9% 0.01-(2b (c-y?) + —2
—_— . L] C L] L ex _C . —————————

dy Yy exp y 1+ e?y?
[Mpumeuanue: noGamnenne muHOokutTens 0.01 mpu mauddepeHupoBaHNHE OTpaXkaeT
MEPEeBOJI Pa3MEPHOCTH MOIPa3yMEBACMON BOJIATHIBHOCTH B JIOJIA OT SIUHUIbL. J[aHHAs
oreparius o0ycioBiieHa pa3MepHOCThIO K03 uineHTos s,a,b,c,d,e.

I[J'IH KaXXj10ro CTpaﬁKa IMPOBEPAOTCA YCIIOBUA, TIPHU KOTOPBIX TCOPECTHYCCKUC LCHBI
OIIIIMOHOB «KOJIJI» HEC BO3PACTAKOT 110 CTpaﬁKy, " TCOPCTUYICCKUC IICHBI OIIIIUOHOB KITYT»

He yOBIBAIOT 110 CTPaMKy:
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—FF=<0
dStrike
oP

- >
dStrike — 0

VI. OrpanuyeHusi, npuMeHsieMble K TapaMeTpaM KPUBBIX

1.

3HaveHus mapameTpoB (S, a, b, ¢, d, €) MoryT ObITh OrpaHW4YeHBI CBEpXY U CHH3Y. B
Cllydae eClM JJIs KPUBOHM BOJATWIBHOCTHU 3aaHa OnopHas KpuBas BOJATUIBHOCTH, HA
OTKJIOHEHHUS TapaMeTpoB JaHHOW KpuBoH oOT OmnopHOW KpUBOKW MOTYT OBITH
YCTAHOBJIEHBI JIOMOJIHUTENIbHbBIE A0COIIOTHBIE UJIM OTHOCUTEIbHBIE OTPAaHUUEHHUS.

[Ipu ucnonwszoBanun mMojenu 1eHooOpa3oBanus bika-Illoyn3a MonensHoe 3HaueHne
BOJIATUJIBHOCTU G OI'PAHUYMBACTCA CBEPXY U CHU3Y. HpI/I HUCIIOJB30BaHNU MOACIN
1eHooOpaszoBanus bamense MojenbHOe 3HaYE€HUE BOJIATUIBHOCTU G OTPAHUYUBAETCS
CHU3Y.

VII. Uuble mosioxeHus

B nauvane neporo ToproBoro 1HsA, B TEYEHHE KOTOPOrO BO3MOXHO 3aKJIIOUEHUE
omnuuoHa B pamkax Cepuu ONMIMOHOB (Janiee — nepBblii AeHb ToproB Cepueil OnuoHoB),
rapamMeTpsl KpHUBOW BOJATWIBHOCTH JaHHOW CepHHM ONIMOHOB  ONPEAEISIOTCS
KnupuHroBeIM LIEHTPOM C YYETOM IPUHIMIIOB, ONpPENENCHHbIX B moamyHkrax 1.1-1.3
gactosmiero Pazaena Metonuku.

1.1. Ecmu mms Cepum ONIMOHOB B TMEpBbIM JeHb ToproB Cepuell OMIMOHOB
ycraHoBieHa OmopHas KpuBas BOJATHJIBHOCTH, TO TMapaMeTpbl KpHUBOH
BOJIATUIILHOCTHU JTaHHOW Cepuu OMIIMOHOB YCTaHABJIMBAIOTCS PAaBHBIMU IapamMeTpam
OnopHOM KpUBOHM BOJATUIILHOCTH.

1.2. Ecmu mgns Cepuum ONIIMOHOB B TEPBBIM JIEHb TOProB HE ycTaHoBjieHa OmnopHas
KpUBasi BOJATWJIBHOCTH, TO TapaMeTpbl KpUBOH BoJIaTWIbHOCTH AaHHOM Cepuu
OIIIMOHOB YCTaHABJIMBAIOTCS CIAEAYIOLIMM 00pa3oM:

) b=0, c=1, d=0, e=1, s=0, 3HaueHHs mMapamMeTpoB a U M ONPEAEIAIOTCS
JKCIIEPTHO,

1.3. KaupuHTOBBIM IIEHTPOM MOTYT OBITH YCTAHOBJIEHBI JAPYTHE MapamMeTpbl KpUBOH
BOJIATUJILHOCTH B TEPBLIH 1eHb ToproB Cepueil OniruoHoB.
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[Ipunoxenue 1. PermaMeHT n3MEHEHUS PUCK-TIAPAMETPOB B JIATHI

OTCYTCTBUSI TOPTOB Ha 3apyOEKHBIX OUpIKAX

1. KiMpuHroBeIil HEHTP BIIpaBE U3MEHUTH PUCK-IIAPAMETPBI CPOYHBIX KOHTPAKTOB B
PacuerHbIil 1eHb, B T€YEHUE KOTOPOrO Ha 3apyOEKHBIX OMpKax HE MPOBOISATCS
TOPrA MHCTPYMEHTAMH Ha TaKOM k€ ba30BbIN aKTUB WJIM aHAJOTMYHBIN.
2. B coorBercTBMM € HACTOSIIMM pEryiaMeHTOM KIMpUHIOBBIA LIEHTP BIpPaBe
M3MEHUTH B YKa3aHHBIC JIAThI CICTYIONINE PUCK-TIAPAMETPHI:
Ne [Tapamerp O6o3HaueHue
1 | Bpems, ucrnosbzyemMoe Juist KOHTPOJIS AOCTaTOYHOCTH BepxHeit
(Huxwueit) rpanunbel llenoBoro kopuaopa (B CeKyHAax)
(bbrOYepCHOTO KOHTpaKTa B TeueHue PacueTHoro nepuoaa FutMonTime(54)
VYcranaBnuBaercs KimpuHroBeIM LIEHTPOM /7151 Kaxa0ro bBA.
3 | MakcumanbHOE KOJMYECTBO HM3MEHEHWH TpaHui lLleHoBOro
Kopuaopa B TCUHCHUC Pacuetrnoro nepuoaa AutoShiftNumMR( 5 A)
VYcranaBnuBaeTcs: KnupuHTOBBIM IEHTPOM JIJIs1 K&KI0TO BA.
4 | lllupuHa 1EHOBOrO KOpPHAOpPAa B JOJSIX. YCTaHaBIMBAETCS
Kimpunroseim nieHTpoM i1 kaxaoro BA u kaxgoro Num RangeFut(Num, 5 A)
5 [[lupriHa BeNWYMHBI CHOpega B JOJAX. YCTaHABJIMBAETCS
KmupunroBeim  1ieHTpoM  ana  Kaxzaoro  MHcTpyMmeHTa RangeCS(Numl,
«Kanennmapueni  copen» ¢ Homepamu Numl u Num2 Num2, 5 A)
BKJIFOUEHHBIX B HETO ()bIOYEPCHBIX KOHTPAKTOB.
6 | MuHuManbHBI ~ OrpaHUYMTEIbHBIA  ypoBeHb  (CTaBOK
obecneuenus (B goisx), level=1,2,3 MR( B A, level)
VYcranaBnupaeTcs KiupuHroBbIM LHEHTPOM ISl KaKA0r0 BA.
3. Crucok yka3zaHHbIX JaT ¥ ba3oBbIX akTHBOB MyoOnukyercss Ha caiite [TAO

MockoBckast bupxa.
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[Ipunoxenue 2. PerimaMeHT U3MEHEHHS PUCK-TIAPAMETPOB JIJIsI pacueTa
["apanTHiiHOTO 0OECTIEYEHUSI IO MOCTABOYHBIM (PHIOUEPCHBIM
KOHTPAKTAM Ha MIICHUITY

1. KiupuHroBbli LEHTp BIpaBE€ W3MEHUTH CJEAYIOIIME PUCK-TIApaMETpPhl B LEJIX
pacdera ["apaHTHIHOTO 00ECIIEYCHHS TIO TIOCTABOYHOMY (DBIOYEPCHOMY KOHTPAKTY HA
MIIICHAUITY ¢ OJIMKAUIITIM CPOKOM HCIIOJTHEHUS:

Ne [Tapamerp O6o3HaueHue
1
Han0aBka Ha MuHUMaNbHbBIN OrPaHUYUTENbHBIA YPOBEHD
CraBku obecrieueHusI TIEPBOTO YPOBHS ISl y4eTa pucka
pocra. MRaddonUp( 5 A, Num)
VYcranaBnuBaetcss KIMpUHTOBBIM HIEHTPOM B JIOJISIX JJISL TIAPHI
(BA,Num).
2
Han0aBka Ha MuHUMaNbHBIN OrPAaHUYUTENbHBIA YPOBEHB
CraBku oOecrieueHHsI TIEPBOTO YPOBHS TSI yUeTa prucKa
maJcHuUs. MRaddonDown( 5 A, Num)
VYcranaBnuBaeTcss KUpUHTOBBIM [IEHTPOM B JIOJISIX JJISL TIAPHI
(BA,Num).

2. TloMuMoO uHBIX cily4aeB, B KOTOphIX KIMPUHrOBBINA LIEHTP BIIpaBe U3MEHUTH PHUCK-
MapaMeTpbl, YyKa3aHHbBIX B Hacrosmedn Meroauke, KiaupuHroBbIH UEHTP B
COOTBETCTBHUU C HACTOAIUM PeriiaMmenToM 3a 5 (msiTh) TOProBBIX THEH 10 TOCIIETHETO
JTHS 3aKJIIOYEHHSI TIOCTAaBOYHOTO (PhIOYEPCHOTO0 KOHTPAKTA Ha MIICHUILY B BEUEPHUUN
PacueTHplii mepuox BIpaBe yYCTAaHOBUTh HEHYJIEBbIE 3HAUYEHMs IapaMETpPOB
MRaddonUp(BA, Num), MRaddonDown(BA, Num).

3. B nueBHoii PacueTHblil mepuoa MOCIEIHETO JHS 3aKIOYEHUS TOCTAaBOYHOIO

(BIOYEPCHOrO KOHTPAaKTa Ha NIIEHWIY KIMPHUHTOBBIM LEHTp BOpaBe OOHYJIHTH
3nauenus HagbaBok MRaddonUp(BA, Num), MRaddonDown(BA, Num) mno
JNaHHOMY (PBIOYEPCHOMY KOHTPAKTY.
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