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Yacte 1. O01Ime nonoxeHus

Mertonuka onpeanenenuss HKO HKI] (AO) puck-napamerpos cpounoro psiika [IAO MockoBckas
bupxa (nanee - Metonuka) onpeaenser
®  TIOPSJIOK ONpPEeSICHH IEPEYHSI OCHOBHBIX U HEOCHOBHBIX ()BIOYEPCHBIX KOHTPAKTOB;

® [IOpPSIIOK pacueTa BCIOMOIaTeIbHBIX BEIMUUH, Uconb3yeMbix IIAO MockoBckas bupxka
C Lenblo onpeneneHus PacdeTHbIX LeH (brouepCHBIX KOHTPAakTOB Ha CpOYHOM pBIHKE
ITAO MockoBckas bupixka;

® T[OpAAOK pacueTa W ycTtaHoBieHUs Bepxueit/Hwxuelr rpanun lLleHoBoro kopumgopa
¢bprouepcHbIX KOHTPAKTOB U Bepxuux/Huwxkuux rpanui Benuuunsl cnpena MucTpymeHTa
«Kanenmapusliii cipeny, 3akiodaeMbix Ha Cpounom peinke [TAO MockoBckas bupixka,

e TOpsAnoK pacuyera BepxHux/HmxHHMX TpaHMIl AMana3oHa OICHKH PBIHOYHBIX PHUCKOB,
Bepxuux/HuxHUX rpaHull [uana3oHa OLeHKH IPOLEHTHBIX PUCKOB

e IIOPSZOK pacyeTa KpUBBIX BoJAaTHIBHOCTH Ha CpounoM peiHke ITAO MockoBckas bupika.
B Metonuke nCIoIb3yOTCS CIIELYIOIINE OCHOBHBIE COKPAILEHUS U TEPMUHBI:
ba30BbIil aKTUB - aKTUB, JeKaluil B ocHoBe CpoyHOIro KOHTpakTa, ['pynnsl IHCTpyMEHTOB.

AKTHB 0e3 cO0Opa JaHHBIX ¢ PbIHKA CNOT - ba3oBbIli aKTUB (PHIOUYEPCHOTO KOHTPAKTA, IS
KOTOPOT'0 HE MPOBOJUTCS COOP PHIHOYHBIX JAHHBIX MO AKIHMSAM, BAIIOTAM WJIH JPAroleHHOMY
Metaiuty ¢ OHAOBOTO pbIHKA M pPBIHKA JEMO3WTOB WM C BalloTHOro phlHKA W pbhIHKA
nparoiieHHbIX MeTauioB ITAO MockoBckast bupxka.

Ba3oBblii pprouepcHbIil KOHTPAKT — (DbIOUEPCHBIN KOHTPAKT, ABIAIOMIUICS ba3oBbIM akTHBOM
OMIIMOHA.

Bepxusiss/Hu:kHAs rpaHuLa BeJIMYUHBI CIIPeia — 3HaUeHue, Bhiie (0osbie) / HuKe (MEHbIIIE)
KOTOpPOro HE MOXeT ObITh BenuumHa crpeaa HWuctpymenta «KanmenmapHsiii cropen», 3a
UCKJTFOUEHHEM CIIydaeB, MpsiMO TpeaycMoTpeHHbIX [lpaBunamu kmupunra u (wm) IlpaBunamu
TOPTOB CPOYHOTO PHIHKA.

I'O — T'apanTuitnoe obecnieyeHue.

I'pynna UHcTpYyMeHTOB - (bIOYEPCHBIN KOHTPAKT U, IPU HAIMYUU, ONIMOH, ba3oBbIM akTHBOM
KOTOPOTO SIBJII€TCSI yKa3aHHBIA (brOUYepCHbI KOHTpakT. ba3oBbiM akTuBOM [ 'pymisl
WNHCTpYyMEHTOB sBJIsIeTCS] (PhbIOYEPCHBIN KOHTPAKT, BXOJSAIIMN B JTaHHYIO TPYIIITY.

MNuaukaTuBHBIA Kype - HHIMKAaTUBHBIM KypC WHOCTPAHHOW BaIIOTHI, PACCUUTAHHBIA B
COOTBETCTBUU C METOIMKON pacdyeTa MHAMKATUBHBIX BaMOTHBIX KypcoB ITAO MockoBckas
bupxa.

HNucrpyment «Kajgenpapuslii cnpem» (copen) - mapa (bIOUYEpPCHBIX KOHTPAKTOB Ha OJMH
ba3oBblil akTHB PbIOYEPCHOTO KOHTpAKTa, 00pazoBaHHasi B ToproBoii cucreMe Jijisi BO3MOXHOCTH
nojaud YdJacTHHUKaMHu TOproB 3asBok «KameHmapHbiii cripem», cocrosiias u3 (bIYEPCHOTO
KOHTpakTa ¢ 0ojiee paHHUM CPOKOM HCIIOJIHEHHS U (PbIOYEPCHOTO KOHTpaKTa ¢ OoJsiee MO3JHUM
CPOKOM HCIIOJIHEHUS.

Kimpunrossiii nentp/ KI — HKO HKI] (AO), neiicTByromuii Ha OCHOBAaHUU JHUIEH3UM HA
OCYILECTBIIEHUE KIIMPUHTOBOM JIEATETbHOCTH U B COOTBETCTBUH C 3aKOHOM O KJIMPHHTIE.



KpuBasi BOJIaTHJIBLHOCTH — KpHUBas 3aBUCHMMOCTH BOJATUJIBHOCTH OT CTpaiKa OIIMOHA IpU
OTpe/ielIeHHOM 3Ha4eHUH 11eHbl ba3oBoro (prouepcHOro KOHTpaKTa.

MexmecssuHbIH cnpeq - rpynna (bOYEPCHBIX KOHTPAKTOB HAa OJUH bBa30BbI aKkTHB, MEXITY
U3MEHEHUSIMU LIEH KOTOPBIX CYIIECTBYET 3aBUCUMOCTb. [lepedeHp MexMecsyHbIX CIIpEeNoB U
(BIOYEPCHBIX KOHTPAKTOB, BXOISAIMIMX B MEXMECSUHBIA CIpel, ONpPEAeNseTcs pEeUIeHUEM
KiupuHrosoro neHrpa.

MeKKOHTPAKTHBIH cnipeA — rpynna (pbOYepCHbIX KOHTPAKTOB Ha pa3Hble ba3oBble aKTHBBI,
MEXJly U3MEHEHHUSAMH LIEH KOTOPBIX CYILECTBYET 3aBHUCHMOCTb. llepedeHp MeEKKOHTpaKTHBIX
CIpesioB U (PbIOUEPCHBIX KOHTPAKTOB, BXOIALIMX B MEXKKOHTPAKTHBIM CIIpell, ONpenensercs
pemienruemM KimmpuHroBoro LeHrpa.

HeocHoBHO# (broyepc — (pIOYEpCHBI KOHTPAKT, MPUOPUTET PHIHOYHBIX JAHHBIX KOTOPOTO
paBeH 2.

Ol'lOpHaﬂ KpUBasi BOJIATUJIBHOCTH — KpHBad BOJIATUJIBHOCTHU, KOTOpasd MOKCT OBITh 3aJaHa B
KadyecTBE 3TaJOHHOM JIA KaKoii-1100 ,I[perfI KpHBOﬁ BOJIATUJIBHOCTH.

Onuuon / ONUOHHBIH KOHTPAKT — Map>KUPYEMbIil ONIIMOHHBINA KOHTPAKT, 3aKJIF0UYaeMbIi Ha
Cpounowm peiake [TAO Mockosckas bupixka.

Cepus onuuonos / Cepusi — OnuroHHbIE KOHTPAKTHI HA 0AUH ba30BbIil PbrOYEpPCHBIN KOHTPAKT,
MMEIOIINE OJMHAKOBBIE JaThl TocieaHero ToproBoro [HsS, B X0Jie KOTOPOIO MOTYT OBITh
3aKJIIOYEHBI YKa3aHHbBIE ONMIIMOHHBIE KOHTPAKTHI.

OcHOBHOI1 pbI0Yepc — PHIOYEPCHBIN KOHTPAKT, IPHUOPUTET PHIHOYHBIX JaHHBIX KOTOPOTO paBeH
1.

IIpuopuTeT PHIHOYHBIX JAHHBIX — MPU3HAK ()BIOYEPCHOTO KOHTPAKTa, yCTAaHABJIMBAEMBIA B
cootBercTBUH C [Ipunoxennem 1 k IIpaBunam TOpros Ha CpOYHOM PBIHKE.

IIpaBuaa kaupunra — [Ipasuna knupunra HKO HKI] (AO).

IIpaBuniia TOProB Ha CPOYHOM PBIHKE — [IPABUJIA OPraHU30BAHHBIX TOPIOB, YCTAHABINBAIOIINE
MOPSATOK 3aKITIOYEHUs (PBIOYEPCHBIX M OMIIMOHHBIX KOHTpakToB Ha CpouHoMm peiHkKe [TAO
MockoBckas bupxa.

Caiit Kampunrosoro nenrpa — opunmansusiii caiit HKO HKL (AO) B cetu UnTepHer.

Texymasi KOTHpPOBKAa — TeKylllas 1IeHa (bIOYEPCHOTO0 KOHTPAKTa, OMpejensieMas B TEUEHHE
TOPrOBOM ceccuu MpH NnosiBjieHuH B Topropoii cucreMe HHPopmar 00 AKTUBHBIX 0€3a/IpeCHbIX
3asBKaxX U COBEPUICHHBIX Ha OCHOBAaHMM Oe3aJpecHbIX 3asBOK CpOYHBIX CHEIKaX B IMOPSIKE,
AQHAJIOTUYHOM MOpPSAAKY ompenencHus PacueTHON IEeHbI, YCTaHOBJICHHOMY B COOTBETCTBHUH C
[Tpunoxxennem Nel k IlpaBmiaMm TOproB Ha CpOYHOM pbIHKE - MeETOAMKOW ompeneneHus
pacueTHOM LIEHBl CPOYHBIX KOHTPAKTOB (€CIM MHOE HE YCTaHOBJIEHO peleHneM KIupHHroBoro
neHTpa). Tekyiast KOTUPOBKA HOCUT UHPOPMAIIMOHHBIN XapakTep.

TC - Toprosas cucrema bupxun.

®ployepc HA NMPOUEHTHYIO CTABKY — (PbIOYEPCHBIM KOHTPAaKT, ba3oBbIM akTUBOM KOTOPOIO
ABJISIETCSl TIPOLICHTHAsl CTaBKAa M II€HA HCIIOJHEHWS KOTOPOrO OIpENesieTcs Ha OCHOBE
YCPEIHEHHOU 3a EPUOJ IIPOLIEHTHOU CTaBKH.

Wubple TepMUHBI HCHOJB3YIOTCS B HACTOSANIEM JOKYMEHTE B 3HAYCHHSX, OMpPEIEICHHBIX
4



3akoHoJaTenbcTBOM Poccuiickoit ®enepanuu, [IpaBunamu KIMpHHTA, WHBIMH BHYTPEHHUMU

nokymeHTtamu Knupunrosoro nentpa u IlpaBunamu Topros Ha CpOUHOM PBIHKE.

B Meronuke UCTIONB3YIOTCS CIIEIYIONIINEe OCHOBHBIE PUCK-TIAPAMETPBI U UX 0003HAYCHMUS:

Ne

ITapamerp

O0o3Hauenue

1

[opsiakoBbIif HOMEP (PBIOYEPCHOTO KOHTPAKTA.

[TopsimkoBbIe HOMEpa NPUCBAUBAIOTCS IS (DBIOYEPCHBIX
KOHTPAKTOB Ha OJIMH ba30BbIil aKTUB MO BO3PACTAHUIO J1aThl
IIOCJIEHETO IHS 3aKJIOUYEHUS TOProB

Num

[lepuon BpeMeHHM OT TEKyUIeH AaThl J0 MOCJIEAHEro JHS
3aKII0YEHUs  (PBIOUYEPCHOTO KOHTPAKTa  BKJIFOYHUTENBHO,
BBIPQXKEHHBIM B JOJISIX OT roja. PaccuuTeiBaeTcs Kak
KOJINYECTBO KAJICHAAPHBIX JHEM B YKa3aHHOM IEPHUOJIE,
IoJieJIcHHOE Ha 365

T(Num)

[TopsiikoBbIi HOMEP (PBEOYEPCHOTO KOHTPAKTA, BKIIFOUEHHOTO
B MHcrpyment «Kanenmapueiid cripeny, ¢ 0Ooliee paHHUM
CPOKOM (I1aTOM ) UCTIOTHEHUS.

Numl

ITopsakoBbIi HOMEP (PbIOUEPCHOT0 KOHTPAKTA, BKIIIOUEHHOT'O
B UHctpyment «Kanennapuslii crpea», ¢ 0osee MO3THUM
CPOKOM (J1aTOM) UCTIOTHEHUS

Num?2

ba3oBblil akTUB (hbIOUEPCHOIO KOHTPAKTA

BA

PacuetHast neHa ¢prouepcHoro kontpakra Num.

ITopsinok pacuera onpenensiercs Cneundukanueii KOHTpaKTa
u [IpaBuiiaMu TOproB Ha CPOYHOM PBIHKE.

P(i,Num,BA)

enTtp pacuera puckoB (prodepcHOro KonTpakra Num

RC(1,Num,bA)

Pacuernas niena basoBoro akTuBa (h)bIOYEPCHOTO KOHTPAKTA,
ONpeAelieHHass [0 WTOraM KJIWMPUHIOBOM CECCHM B
COOTBETCTBUM C HaCTOAlleM MeToaukou, NpUBEACHHAs K
pa3MepHOCTH (BIOYEPCHOTO KOHTPAKTA.

Spot(i,hA)

MunumanbHOE 3Ha4eHKE 1IeHbl ba30oBoro akTusa
(BI0YEPCHOr0 KOHTPAKTA, HA OCHOBE KOTOPOH OTpeiensercs
Jana3oH CLEHApHUEB 110 U3MEHEHUIO IIeHbI (PbI0UEPCHOTO
KOHTpAKTA.

YcranaBnuBaercs KiaupuHroBbsIM LIEHTPOM AJis Kaxaoro bA
B COOTBETCTBHH C HacTOAIeH MeToanKOIl.

MinPrice(bA)

10

MuHUMaTbHBIN HIAT IIEHBI (bBIOT-ICpCHOFO KOHTpAKTa.

Omnpenensiercs B cooTBeTcTBUM co  Crneundukanueit
(BI0YEPCHOr0 KOHTPAKTA.

MinStep(i, Num, b A)




I/ICHOHB?)yCTCH B MCIAX OrpaHUYCHUIA PacueTHbIX OcH
(bIOYEPCHBIX KOHTPAKTOB Ha 3TOT BA, 3a HCKIOUYECHHEM
ciy4yaeB, korma Ha  BA  ycTaHOBIGH  NpU3HAK
NegativePrices(bBA)=Yes.

11

CToMMOCT, MHMHHMAJILHOTO IIIara IOCHBI (bBIO‘ICpCHOFO
KOHTpAaKTa

Omnpenensercss B cooTBeTcTBHM co  Crernudukarueit
(BIOYEPCHOTO KOHTPAKTA.

MinStepPrice(i, Num, B A)

12

MuHUMaNbHBIA ~ OTpaHUYUTENbHBIA  ypoBeHb  (CTaBOK
obecnieuenus (B noisix), level=1,2,3

VYcranaBnuBaercs KmupuHroBsIM HEHTPOM JJ1s Kax10ro BA.

MR( 5 A,level)

13

Texkymmuii MUHUMaIbHBIA ~ OIPAaHUYUTEIBHBI  YPOBEHb
CraBok obecrnieuenus (B goisx), level=1,2,3

MRcurr( 5 A,level)

14

CraBKM DPOLUEHTHOIO PHUCKAa B MPOLEHTAaX TIOJOBBIX.
VYcranasnuBaroTcss KiMprHIoBEIM IEHTPOM JUTs KaK10T0 BA.
Jlns kackmou KimroueBo Toukum = 1, ..., M.

IR(5 A,m)

15

KommgecTBO KIFOYEBBIX TOUEK

YcranaBauBaeTcs KHI/IpI/IHFOBHM OCHTPOM.

16

KiroueBple CpPOKHM - ONpENENstoTCs B KIIFOYEBBIX TOYKAX.
VYcranaBnuBaroTcsi KinupuHroBbIM nieHTpoM Jutst Kakaoro bA
JUIST KKJIOM KirfoueBoi Toukum = 1, ..., M

T(m)

17

HpI/I3HaK BBICTABJICHUA OrpaHUYCHUS T'PAaHUIBI HCHOBOFO
Kopuaopa (1)BIO‘IepCHBIX KOHTpPAKTOB B npeacitax
MOJOKUTEIbHBIX 3HAaYCHUI

VYcranaBnuBaercs KnupuHroBsIM HEHTPOM 1Sl Kax10ro bA.

NegativePrices(bA)

18

[Ipy3Hak NPUHYIUTENBHOTO NPUCBOEHUS  (brouepcam
npusHaka «OCHOBHOM (pbrrouepe»

YcranaBiauBaeTcs KHHpI/IHFOBBIM LHECHTPOM.

AllFirstPriority(BA)

19

MunumanbHoe konudecTBo IllaroB nens! ¢prouepca, mnpu
KOTOPOM OCYILIECTBISICTCSl KaJuOpOBKa MOJAETH KpPUBOIi
BOJIATUJIBHOCTH, HCIIOJIB3YEMOM COBMECTHO C MOJEIBIO
1eHooOpa3zoBanus onuuoHoB bika-1lloynza

VYcranaBnuBaetcst KnMpUHTOBBIM HEHTPOM Ul KaKI0TO bA.

StepNum(BA)




Puck-napametpsr Ne 12, 14-19 ycranaBnuBaroTcs u u3mMeHstotcs pemenueM K11,

YacTtb

2. llopsmox omnpeneneHus

BCIIOMOTI'aTCJIbHBIX

BCJINYHH,

ucnosibzyembix [IAO MockoBckas bup:xka npu pacuere PacueTHbIX 11eH

(bIOYEPCHBIX KOHTPAKTOB

1. B oeaxX ONpeAcICHUA BCIIOMOIaTCIbHBIX  BCJIIMYHMH,

ucnoib3dyemoix I1AO

MockoBckasi bupxka npu pacuyere PacueTHbIX IIeH (DbIOUYEPCHBIX KOHTPAKTOB,
KiupuHroBeIM LIEHTPOM HCHONB3YIOTCS  CIEAYIOIIHE JIONOJHUTENbHbIE PHUCK-

napaMeTpsl:

Ne [Tapamerp O6o03HaueHue

1 | Homep Teky1uel KIMPUHIOBOM ceccuu (AHEBHOM MM i
BEUepHE)

2 | MuHuMaIbHBIN HOMEpP OCHOBHOTO (hprouepca NumMin

3 | MakcumanbHbIi HOMEp OCHOBHOTO (pprouepca NumMax

4 | dprouepcHbI KOHTPAKT/aKI¥s/ HHOCTPaHHAsI Instr
BAJIIOTA/IParoleHHBIN METalT

5 | Ilepmon BpeMeHHM OT TeKylled JgaThl 10 JaThl 0

. T

JICHEKHOT'0 TIOTOKA | BKIIIOYUTENBHO B JIOJISAX OT roja

6 | Llens! myuiiero cmpoca, Jy4Ilero MNpeaaoXeHus U
nociegHen CHIEJIKU o ¢bbrouepcHOMY Bid(date, time, Instr),
KOHTPaKTy/aKLIMU/UHOCTPAHHOMH Ask(date, time, Instr),
BaJIIOTE/AparoleHHOMY MeTainy, noiay4yeHHsie [TAO
MockoBckasi bupxka ¢ bupkeBoro pelHKa B MOMEHT Last(date, time, Instr)
BpeMeHHU time B naty date

7 | Ilpu3Hak «ABTOMaTHYECKOM 3arpy3Kd pPHIHOYHBIX MDRule( 5 A, Num)
JAHHBIX» - IPUHUMAET 3HAYCHUS «Y» U «N».
YcranaBnuBaercss KIMPUHTOBBIM — LIEHTPOM LIS
Kaxxgoro bA u Num.

8 | Bpemst 3arpy3kd  PBIHOYHBIX  JaHHBIX  JUIS MDtime(clearing, 5 A)
KJIINPUHTOBOU CECCUU
VYcranaBnauBaercss KIMpUHTOBBIM — LIEHTPOM  JUIs
KakJIoro BA nmns kaxaol KIMPUHTOBOW CECCHU
(BeuepHeil U JHEBHOI).

9 | Tunm KIUPHHTOBOW CECCUU— JTHEBHAS WM BCUCPHSS clearing
[Mpunumaer 3uauenus: Icl, Ecl.

10 | Yacrora 3arpy3Ku phIHOYHBIX JTAHHBIX freq( b A)
VYcranaBnauBaercss KIMpUHTOBBIM — LIEHTPOM  JUIs
Kaxzaoro bA.




11

KonnuecTBo 3arpy30K peIHOYHBIX JAHHBIX

VYcranaBimuBaercss  KiIMpUHIOBBIM — LIEHTpOM  JUIA
Kaxaoro bA.

count( 5 A)

12

(DI/IJ'IBTpOBaHHBIG PBIHOYHEIC JaHHBIC JJIA
HCIIOJIb30BAHUA B pacyCTax KHHpHHFOBOﬁ ceccuu i

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

Last(i, Instr)

13

[Tapamerp, ompenensifomuii MPUOPUTET PHIHOUYHBIX
JAHHBIX

VYcranaBinuBaercss  KnMpHHrOBBIM — LIEHTpOM  JUIA
Kkaxzaoro bA.

Spread( b A)

14

O)KI/I[[aeMI)IG JUBUJACHIHBIC BBIIIATHI II0 AKIUAM,
SABJIAOIIMMCS bazoBpiM  akTHBOM (I)LIO‘{epCHOFO
KOHTpaKTa. CpOK A0 OCYHICCTBJICHUA OXHUIAACMbBIX
JUBHUACHAHBIX BBIIIJIAT B A0JAX OT roga COCTaBJIACT t.

YcranaBiauBaeTcs KJ'II/IpI/IHFOBLIM LHCHTPOM

CF(BA,t)

15

Koadpduiment nepeBoga w3 pyOield B CIUHUIIBI
PacueTHo# 1eHbI

Points(i, 5 A)

16

Pacuernass  meHa  ¢prouepcHOro  KOHTpPAKTa,
OIpE/ICNICHHAsl B XOJ€ KJIMPUHIOBOM CecCHU | B
€IMHUIAX  H3MEPEHHs B  COOTBETCTBHUM  CO
Crenuduxanueit ppro4epcHOro KOHTPaKTa

P(i,Num,bA)

17

«I'psA3HasS» Pacuernas LIeHa (bbrOUepCcHOTO
KOHTPAKTA, OMNpEAEIICHHAass B XOJ€ KIMPUHTOBOU
ceccud |

P_dirty(i, Num, BA)

18

[IpenBapurenbHoe 3HaueHue PacyeTHOW  IIEHBI,
ITOJYYEHHOE U3 PBIHOYHBIX JaHHBIX

MD(i,Num, b A)

19

TeOpeTI/IquKaﬁ ICHa, pacCunuTaHHasd Ha OCHOBC
PBIHOYHBIX JaHHBIX W Ha OCHOBC HU3MCHCHUA LCH
JIMKBUJIHBIX q)bIO‘-IepCHBIX KOHTPAKTOB

MD _theor(i, Num, 5 A)

20

[IpenBapurenbHoe 3HaueHue PacyeTHOW  IIEHBI,
MOJTYYEHHOE HAa OCHOBE PHIHOYHBIX TAHHBIX C YUETOM
0’KUJAEMBIX JUBHICHAHBIX BBIIUIAT. PaccunThiBaeTCA
B coorBercTBUU c llpunoxenunem 1 k IlpaBunam
TOPIOB HA CPOYHOM PBIHKE.

MD_dirty(i, Num, 5 A)

21

Pacuernas Ilena bazoBoro aktuBa (QnIOYEpCHOTO
KOHTPAKTa, ONpEIEICHHas 110 UTOraM KIMPHUHIOBOMI
ceccuM I, TIpUBENICHHAs K pa3MepHOCTH PacdeTHoi
1eHbI (PbIOYEPCHOT0 KOHTPAKTa

NormalizedSpot(i, 5 A, Num)




22 | HaGop cTaBOK MpOLIEHTHOH KPHUBOH B MPOLEHTAX r(i,m, b A)

rOJI0BBIX (KpHBasl MPOLIEHTHBIX CTABOK)
VYcranasinuBaercss KUIMpHHIOBBIM — LIEHTpOM  JUIs
KaX10oro bA B kaXJI0¥ KIHOYEBOI TOUKE M.

2. Eciu MDRule(BA,Num) ycranoBieH paBHbIM  «N», TO B MOMEHT BpPEMEHH
MDtime(clearing,bA) o Instr(BA) 3nauenus Bid(date,time,Instr), Ask(date,time,Instr),
Last(date,time,Instr) onpenensiroTcs Ha OCHOBE KOTHPOBOK aHAJOTMYHBIX HHCTPYMEHTOB,

3arpykKeHHBIX 13 HHPopMaIMOHHOM cucteMbl (Bloomberg w/mum Reuters).

2.1.

Pacuernass nena ®prouepcoB Ha BA, Ha KOTOpOM YCTaHOBJIEHBI IPU3HAKU
AllFirstPriority(bA)=Yes, n/umun NegativePrices(bA)=Yes, paccuuThiBaeTcs 10
anroputMy aias OCHOBHBIX (hbrouepcoB B cooTBeTCTBUM ¢ IIpmiiokenuem 1 k
[IpaBunaM TOProB Ha CPOYHOM PBIHKE C YYETOM OCOOEHHOCTEH 3aroIHEHUs
PBIHOYHBIX JJAHHBIX!

Ecmu Tonmpko omna w3 neH Bid(i,Instr), wmm Ask(i,Instr), wmu Last(i,Instr),

MPUHUMACT HEMyCTOe 3Ha4YeHue, To Bce meHbl Bid(i,Instr), nmm Ask(i,Instr), wim
Last(i,Instr), mpupaBHUBAIOTCS K KMEIOIIEHCS IIEHE.

Ecmm Bce mennr Bid(i,Instr), wmm Ask(i,Instr), wim Last(i,Instr), npuHHMMarOT
HEIyCTOE 3HAYCHHE, TO JaHHbBIC LICHBI HE KOPPEKTHPYIOTCS.

Ecau tonmeko Bid(i,Instr) mpunumaer mycroe 3nauenue, To Bid(i,Instr)=min(
Ask(i,Instr),Last(i,Instr)). 3uagenus Ask(i,Instr) u Last(i,Instr) He mensroTcs.
Eciu  tonpko  Ask(i,Instr) NpUHUMAaeT  MyCTOe  3HAa4YeHHe,  TO
Ask(i,Instr)=max(Bid(i,Instr),Last(i, Instr)).

Ecim  Tompko  Last(i,Instr) NPUHAMAET  IyCTOe  3HA4YeHHWe,  TO
Last(i,Instr)=mid(Ask(i,Instr),Bid(i,Instr))

Ecau  Bid(i,Instr),Ask(i,Instr),Last(i,Instr) npuHMMaOT mycToe 3HAYEHHE, TO
Bid(i,Instr)= Ask(i,Instr),=Last(i,Instr)=P(i-1,BA,Num) — B KauecTBe PHIHOYHBIX
JIAHHBIX WCIONB3yeTcsi PacyeTHas 1eHa, ompenesieHHas M0 WToraM OJvKauIiei

MPEbIAYIIEH KIMPUHTOBON CECCHH.

3. Jlns Bcex HeoCHOBHBIX (pprouepcoB (kpome BA ¢ mpusnakamu NegativePrices = Yes u/unu

allFirstPriority = Yes) onpenensirorcst reoperuueckue ueabt MD_theor (i, Num, 5 A) no

ITOPUTMY, OIICAHHOMY B II. 4-6 HacTosmel Yactu MeToauku.

4. B ciyuae eciu CyHIECTBYIOT OCHOBHbIE (pbrouepchl Ha ba3oBblii akTHB (pbrOYEpCHOTO

KOHTpaKTa, TO JJIsI OMNpeaciicHus TeopeTndeckux 1ien MD_theor(i, Num, 5 A)

HCOCHOBHBIX (bBIO‘-ICpCOB MIPUMCHACTCA CJ]C,Z[YIOH_II/Iﬁ AJIITOPUTM:

4.1.

st Bcex Num<NumMin paccuntsiBactcst MD_theor (i, Num, 5 A) xak:




4.1.1. Jlas pprouepcoB (kpome DbroUepCcoB Ha MPOIEHTHYIO CTaBKY):
MD_dirty(i, NumMin, 5 A)
P_dirty(i — 1, NumMin, 6 A)

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

4.1.2. lna ¢wrouepcoB Ha AKTHBBI 0e3 cOopa HaHHBIX C pBIHKA CIOT (Kpome
@Dpr0YepCOB HA TIPOLICHTHYIO CTABKY):
MD_theor(i,0, 5 A) = MD_dirty(i, NumMin, 5 A) - ¢~ "(i-Lt(NumMin))z(NumMin)
4.1.3. Jlns ®proyepcoB Ha MPOLEHTHYIO CTABKY:
MD_theor(i,0, 5 A))
= MD_theor (i, NumMin, 6 A) — r(t(NumMin), 5 A) - t(NumMin)
4.2.  Jlns Bcex Num>NumMax paccuuteiBaercst MD_theor (i, Num, b A) kak:

4.2.1. Jlns dperouepcoB (kpome ObrouepcoB Ha MPOIICHTHYIO CTABKY):

MD_theor(i,Num, 6 A) =
MD_dirty(i, NumMax, b A)
P_dirty(i — 1, NumMax, 5 A)

= P_dirty(i—1,Num, b A) *

4.2.2. JIns OprouepcoB Ha NPOIEHTHYIO CTaBKY:
MD _theor (i, Num, BA)
= P_dirty(i — 1, Num, 5 A) + (MD_dirty(i, NumMax, 5 A)
— P_dirty(i — 1, NumMax, b A))
4.3. Jlns Bcex HEOCHOBHBIX (prouepcoB, Mt koTopeix NumMin<Num<NumMax,
paccuutbiBaercst MD_theor (i, Num, b5 A) xak cpeaHee MeX1y BeIHUNHAMU:
4.3.1. Jlns dprouepcHbIX KOHTPaKTOB (kpome PbrouepcoB Ha MPOLIEHTHYIO CTAaBKY):
i. P_left(i, Num, b A) = P_dirty(i —1,Num, b A) *

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

rae left - Gmmxaiimmii «cineBay Num oCHOBHOTO (hproyepca.

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 - 6mkaimumii «cnpasay Num OCHOBHOTO (pbrouepca.
4.3.2. ]Jlns OproyepcoB Ha MPOLEHTHYIO CTaBKY:
iii. P_left(i, Num, b A) = P_dirty(i —1,Num, 6 A) +
(MD_dirty(i,left, b A) — P_dirty(i — 1, left, b A)),

rae left - Gmmkaiimmii «crneBa» Num ocHOBHOTO (pprouepca.
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iv. P_right(i, Num, 65 A) = P_dirty(i — 1, Num, 6 A) +
(MD_dirty(i,right, 5 A) — P_dirty(i — 1,right, 5 A)),
riae right - ommkaimmil «crpaBa» Num ocHOBHOTO (proyepca.

B ciryuae ecnu Bce pprouepcHbIe KOHTPAKThl Ha ba3oBbiid akTHB (PhEOUEPCHOTO KOHTPAKTa

SBJSIFOTCS.  HEOCHOBHBIMH, TO Teoperuueckue 1eHsl MD_theor (i, Num, b5 A)

YCTaHABJIMBAIOTCS PaBHBIMHU OJIMDKAWIIUM TPEIBIAYIIMM 3HAUYCHUSM PacdeTHBIX IIeH

P_dirty(i—1,Num, 5 A). Jiist

AxTHBa 6e3 coopa JaHHbBIX ¢ peinka crot MD_theor(i, 0, 5 A) ycraHaBiIMBaeTCs paBHOM

Spot(i-1,A).

Jlyist HeOCHOBHBIX (DbrOUEpPCOB Ha ba3oBbI aKTHB (PBIOYEPCHOTO KOHTPAKTA MPOBOIUTCS

KOPPEKTHPOBKA TEOPETUYCCKUX PacueTHBIX IICH Ha PHIHOYHBIC JTAHHBIC TI0 CIICIYIOIIEMY

QITOPUTMY:

6.1. PaccuumThIBalOTCS  «TPSI3HBIC» 3HAUCHHUS  HEMYCTHIX  PBHIHOYHBIX  JAHHBIX
Bid_dirty(i, Instr) , Ask_dirty(i, Instr) B coorBercrBuu ¢ m.6.1.1 u mm.6.1.2
Hactosmieit Meronuku. [Ipu atom BMecto napamerpa MD(i,Num,bA) B hopmyie
ucnions3yercst Bid (i, Instr), Ask (i, Instr) cOOTBETCTBEHHO.

6.1.1. PaccuMThIBAIOTCS «TPS3HBICY 3HAUCHHS PHIHOYHBIX JAHHBIX JJIS (DBIOYCPCHBIX
KOHTPaKTOB (Kpome DbI0YepPCOB Ha MPOICHTHYIO CTABKY):
MD girty(inum, 5 4) = MD(i, Num, 5 A) + Points(i, 5 A) *

er(i—l,T(Num),BA)-r(Num) % Zg;gST(Num)[CF(BA’ t) % e—r(i—l,t,EA)*t]’

rae

T(Num) — cpok 10 ucnojHeHus (PbIYepCHOro0 KOHTpakTa ¢ HomepoM Num
(z(0) = 0);

t — CPOK JI0 OCYIIECTBIICHHS O)KHIACMbIX IHUBHJICHIHBIX BBIILIAT B JOJISAX OT
roja.

r(i— 1,7, 5 A) — 3HaueHHe CTaBKM Ha CPOK T, PACCUUTAHHOE B OJIMKANIIIYIO
PEIBIAYINYIO KJIMPUHTOBYIO ceccuto (i-1),

Points — ko3¢ dunmenT nepeBoaa u3 pyosnei B eauHUIBI PacdeTHONW IEeHBI.

PaccuutsiBaeTcst mo ¢popmyie:

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

6.1.2. TIpeoOpa3oBBIBAIOTCS 3HAYCHHS PBHIHOYHBIX IaHHBIX Uisi (DbIOUepcoB Ha
IIPOLICHTHYIO CTaBKY:

6.1.2.1.  1eHBI KOTOPBIX BBIPAXKEHBI B 0OPATHBIX KOTUPOBKAX:
11



MD _dirty(i, Num, 5 A) =1 — MD(i,Num, 5 A)/100
6.1.2.2.  1I€HBI KOTOPBIX BEIPAKEHBI B TIPSMBIX KOTHPOBKAX:
MD_dirty(i, Num, 6 A) = MD(i,Num, 5 A)/100

6.2. Ecmu JOCTYITHO U snauenue Bid_dirty(i, Instr), u 3HAYECHUE

Ask_dirty(i, Instr), To:
MD _theor (i, Num, BA)
= mid[Ask_dirty(i, Instr); MD_theor (i, Num, 5 A); Bid_dirty(i, Instr)].
mid[] — ¢yHKUMs, omnpeAensionias MeEJHaHHOEe 3HAauYeHHUEe U3 Habopa
apryMEHTOB.

6.3.  Ecau gocrymnuo Tosbko 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.  Ecnu noctymnHo Tosbko 3Hadenue Ask_dirty(i, Instr), To

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

. Anroputm omnpenenenus P_dirty(i, Num, 5 A) Ha OCHOBE NPOIEHTHOH KPHBOMI

r(i,m, b A) u teopernyeckux nen MD_theor(i, Num, b A):

7.1.  Jlng xaxmoro (GbpOYEPCHOTO KOHTpPAKTa METOJOM JIMHEHHOW WHTEPIOJISIHN
paccunthiBaercs 3uauenue r (i, t(Num), BA).

7.2.  Jlna kaxmoro ocHoBHoro ¢erouepca P_dirty(i, Num, 5 A) paccuuThBacTcs B
cooTrBeTcTBUM ¢ [IpaBHiiaMu TOProB Ha CPOYHOM pBIHKE. TeopeTHueckas IeHa
OCHOBHOTO (prouepca paccunThiBactcsi kak MD_theor(i, Num, b A) =
P_dirty(i, Num, 5 A).

7.3.  Anroput™m onpeneneuus 3nauenus P_dirty(i, Num, 5 A) ans BceX HEOCHOBHBIX
(bBro4epcoB:

7.3.1. s Num=0 3uauenue P_dirty(i,0, 5 A) :
7.3.1.1. Paeuo P_dirty(i—1,0, 5 A) ana BA (kpome AxrtuBa 6e3 cOopa
JIAHHBIX C PBIHKA CITOT).

7.3.1.2. Jlna AxtmBa 0e3 cOopa JIaHHBIX C PBIHKA CIOT 3HAYCHHE
P _dirty(1,0,6A) onpenensiercs no popmyse:
P_dirty(i, 5 A,0) = MD_theor(i, 5 A,1)
P_dirty(i, b A,1) = MD_theor(i, 6 A,1)
7.3.2. Aunroputm omnpenenenus 3uadenuss P_dirty(i, Num, 5 A) mpns Num>1 s
¢brrouepcoB Ha AKTHB 0e3 cOopa JaHHBIX C pbIHKA CIOT U A1 Num>0 mis

OCTaJIbHBIX (PBIOYEPCOB!

7.3.2.1.  Jlns ¢prrouepcoB (kpome Obpr0YepCOB HA MPOLIEHTHYIO CTABKY):
uist pprouepcoB Ha AKTHB 0e3 cOOpa TaHHBIX C PhIHKA CIIOT:
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P_dirty(i, Num, bA)
= P_dirty(i,0, 5 A) *exp (r(i,7_adj(Num), 65 A)
* 7_adj(Num))
I'ne 7_adj(Num) = t(Num) — 7(1) .
JUIsl OCTAJIBHBIX (PBEOYEPCOB!
P_dirty(i, Num, BA)
= P_dirty(i,0, 5 A) * exp (r(i,t(Num), 6 A) x t(Num)

7.3.2.2.  nns OprOYEpCOB HA MPOLIEHTHYIO CTABKY:
P_dirty(i, Num, 6 A) = P_dirty(i,0, 6 A) + r(i,t(Num), 5 A)
7.3.3. Tlpoucxomut koppekrtupoBka P_dirty Ha pbIHOYHBIC JaHHBIC 1O AJITOPHUTMY
cormacHo 1. 6.2-6.4 wHacrosmerr Yactu Metoauku, npu stom MD_theor

3amensieTcs Ha P_dirty.

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

Orpannuenus Ha kosiebanue Kypca ”HOCTpaHHBIX BJIIOT HE YCTaHABIIMBAIOTCSI.

Yacte 3. OnpepneneHue TrpaHUl] Auana3oHa OLEHKH PBIHOYHBIX |

MPOIEHTHBIX PHUCKOB, rpanul] [leHoBoro kopuaopa ¢(bIOYEPCHBIX

KOHTPAKTOB U I'PAaHHUILL] BCJIMYUHLBI CIIPCaa

OnpeneneHue rpaHMl AMANa30HA OLEHKH PbIHOYHBIX M TNPOUEHTHBIX PHCKOB,
rpanun LleHoBoro xopuaopa ¢QbHOYEPCHBIX KOHTPAKTOB M TPAHMIl BeJIUYHMHBI
crpesa B Xo/le KJIMPUHIOBOI ceccu

s onpenenenus Bepxueit/HuxHel rpaHullbl Auana3oHa OLIEHKH PIHOYHBIX PHCKOB,
Bepxueit/Huxnell rpaHull Juana3oHa OLIGHKH MPOLIEHTHBIX puckoB, Bepxuel/Huxnei
rpanun LlenoBoro xopugopa (prouepcHbIX KOHTpakToB M Bepxueil/HuxHeil rpanui
BEIIMYUHBI CIpea B XOJA€ KIMPUHIOBOM CECCUM MCIOIB3YIOTCS  CIELyIOLue
JOTIOJIHUTEbHBIE PUCK-TIAPAMETPBI:

Ne ITapamerp O6o3HaueHme

1 | Homunan (bproUepCcHOTO KOHTpaKTa Ha
MIPOIICHTHYIO CTaBKy, onpeneneH Crnenudukammnei N(BA)
(bbIOUEPCHOTrO KOHTPAKTa

2 | ITapametp cxopoctu camxenus 'O @prouepca Ha
IIPOLIEHTHYIO CTaBKY, yCTaHABINBAETCS a(b A)
KinupuHroBeiM ieHTpOM

3 | Oxonuanue nepuoaa cHrkeHust 'O ®@provyepca Ha T min( 5 A)
MIPOLIEHTHYIO CTaBKY, yCTaHABIMBAETCS B JIOJIAX OT
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roga Knupunrossiv nentpom. PaccunteiBaercst
KaK KOJINYECTBO KaJICHAAPHBIX IHEN B IEPUOAE
cHkeHusa ['O ®dprouepca Ha NPOLIEHTHYIO CTaBKY,
noJieJIeHHOE Ha 365.

Hauano nepuona cuuxenuss 'O Dsprouepca Ha
MIPOLICHTHYIO CTaBKY, YCTAHABIMBAETCS B JOJSAX OT
rona KimpunroBeim nenTpoM. PaccunteiBaercs
KaK KOJIMYECTBO KaJEHJApHBIX JIHEH B IEpUOJE
cHkeHusa ['O @prouepca Ha MPOLIEHTHYIO CTaBKY,
1ozieJIEHHOE Ha 365.

T_max(b5 A)

[lupuna  w©EHOBOTO  KoOpuUaopa B  JIOJSX.
VYcranaBnuBaercss KiIMpUHTOBBIM IIEHTPOM  JUIA
kaxxgoro BA u xaxxmoro Num

RangeFut(Num, 5 A)

Bepxusss rpanuna lleHoBoro kopuaopa s
¢drrouepcHOro KoHTpakTa Num

HboundFut(Num, 5 A)

Hwxnsa rpanuna IleHoBoro kopumopa st
(dproyepcHOro koHTpakra Num

LboundFut(Num, 5 A)

upuHa  BeaMYMHBI  cOpera B JIOJIX.
VYcranaBnuBaercs KIMpHUHIOBBIM LIEHTPOM AJIA
kaxxnoro Mucrpymenra «Kanenmapheiii cripeny ¢
Homepamu Numl u Num2 BKJIIOYEHHBIX B HETO
(bBIOYEpPCHBIX KOHTPAKTOB.

RangeCS(Numl,
Num?2, 5 A)

BepxHsAsg rpaHuMma BENMYMHBL  clipeda Ui
NuctpymenTa «KanennapHelii cripei» ¢ HoMepaMu
Num1 u Num2 BKIIOYEHHBIX B HETO (PbIOYEPCHBIX
KOHTPAKTOB.

HboundCS(Numl1, Num2, 5 A)

10

HwxHsas rpaHunma BenWuyuHBL — clpeAa A
NuctpymenTa «KanennapHslii cripe» ¢ HoMepaMu
Num1 u Num?2 BKIIIOYEHHBIX B HETO (DbIOUEPCHBIX
KOHTPAKTOB.

LboundCS(Numl1, Num2, 5 A)

11

Texymme CTaBKH prCKa pOCTa MPOLIEHTHBIX CTABOK
B INpOIEHTaX TIoJOoBbIX. PaccuuteiBaercs s
Kax10ro (prouepcHoro koHTpakra Num.

IRcurr(B A, Num,u)

12

Texymue CTaBKM pUCKAa CHMKEHHUS MPOIEHTHBIX
CTaBOK B TPOIEHTaX TOJOBHIX. PaccumThiBaeTcs
JUTSL KaXI0T0 pprouepcHOro KoHTpakTa Num.

IRcurr(B A, Num,d)

13

BepxHusis rpanuna guana3zoHa OLEHKHU PBIHOYHBIX
PHUCKOB

RightRiskboundMR (Num, b A, level)

14

HwxHsag rpanuna aAuana3oHa OLEHKH PHIHOYHBIX
PHUCKOB

LeftRiskboundMR(Num, 5 A, level)
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15

BepxHss rpanuna nuana3oHa OLUEHKH . )
RightRiskboundIR(Num, b A)
MIPOLECHTHBIX PUCKOB

16 | Hwkuss rpaHuna quanazoHa OleHKH MPOIEHTHBIX ,
LeftRiskboundIR(Num, 5 A)
PHCKOB
17 | IIpomexxyTouHast BCmoMoOraTeabHask BeTUIMHA RightBound (i, BA, Num)
18 | IlpomexxyTouHasi BCIOMOTaTelbHAasl BEIUYHHA LeftBound(i, BA, Num)

Puck-napamertpsr Ne 2-4, 7-8 ycranaBnuBaroTcs penieHreM KilnpuHTroBoro meHrpa.

B Xoie KIMpUHTOBOM ceccuu sl KaKIO0ro (ppIOYEPCHOTO KOHTpaKTa pacuer Bepxueit
(Huxwneit) rpanune! LleHoBoro kopuaopa npoucxoauT 1o CIAeAYIOIIEMY alrOpUTMY:

2.1. ]JIng Bcex (hpIOYEPCHBIX 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 CTaBKHM pUCKa PacCOTIACOBAHUS
MIPOIICHTHBIX CTABOK, HHTEPIIOJIMPOBAHHOE B COOTBETCTBUH CO CJICTYFOIIUMH
dbopMmytamu:

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

interp(IR(BA, m), 7(Num)) = T(R) — T(L)

+ IR(BA, R)

Ecmu t(Num)>T(max):

interp(IR( 5 A,m),7(Num)) = IR(B A, T(max)),
rae
T — BpeMs 10 ucnonHeHus: GpIOYEPCHOTO KOHTPAKTA B JHSX,
T(R), T (L) — 6mwxkaiue kK cpoky 1 kiaroueBbie Touku, T(R) > T(L),
R, L — HOMepa KIIIOUEBBIX TOYEK,
T (max) — MaKkCUMaJbHbBIN KIOYEBOU CPOK.

2.2. PaccumthiBaeTcs BcroMorareibHas BenmnuuHa yOwiBaHus 'O IM(BA,Num) nns
@prouepca Ha MPOLEHTHYIO CTAaBKY:
IM(5 A,Num) = N(5 A) - FXrate - (Trnax(5 A) = Tpin (5 A)) - ¢ + Trpin (5 A)) -

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

rIe

T(Num) —Tpmin( 5 A4) '0) ; 1)’

¢ = min (max (Tmawa)—Tmm(b‘A)’

N(bA) — HOMUHAJ KOHTPAKTa,
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FXrate — Kypc BaJIOTBI HOMHHAJIa KOHTPAKTA,
Jli1st KOHTPAKTOB, HOMHHAJ KOTOPBIX ONpesesieH B pyousix, FXrate = 1.

JUJ11 KOHTPAaKTOB, HOMUHAJI KOTOPBIX ONPEAE]IEH B MHOCTpaHHOU BanoTe, FXrate
OIIPEEIISIETCS CIEAYIOIUM 00pa3oM:

e B  rTeueHue  pgHeBHOro  PacueTtHoro - mepuoma  IpUMEHSETCS
cooTBeTCTBYIOIUN MHANKaTUBHBIN Kypc 10 cocTosiHuIo Ha 18:30:00 MCK
ommwkaiimero npensinymero Toprosoro nus Ha Cpouynom psiHke [TAO
MockoBckast bupixka,

e B Tcuenme  BeuepHero  PacuetHoro - mepuoma  IpUMEHSETCA
COOTBETCTBYIONMI MHAMKAaTUBHBIN Kypc 1o coctostHuio Ha 13:45:00 MCK
TeKy11ero ToproBoro ass,

e Jlo oxoHuanuu BeuepHero PacdyerHoro mepuoma IPUMEHSETCS
cooTBeTCTBYIOIMN MHANKaTUBHBIN Kypc 10 cocTosiHuIo Ha 18:30:00 MCK
TeKyero Toprosoro ass.

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

T_min( b A), T_max( b5 A) - napamerpsl bBA, ycTranaBnuBaroTcs Kak Bpems 10
SKCHUPAIIH B JIOJSIX TO/IA.
2.3. Jlng kaxaoro Gppro4epcHOr0 KOHTpakTa Num pacCUYUTHIBAIOTCS BCIIOMOTaTEIbHbIC
BEJINYMHBIL

2.3.1. [lns Bcex pprOYEPCHBIX KOHTPAKTOB (KpoMe DBI0YEPCOB Ha IPOLIEHTHYIO CTABKY)
paccunThiBaercs Beauunna NormalizedSpot(i, 5 A, Num):

NormalizedSpot(i, BA, 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, b A, Num)

2.3.2. Jlns Bcex (prouepcHBIX KOHTPakToB (Kpome DbprouepcoB Ha MPOIEHTHYIO
CTaBKY):

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

x e —IRcurr( b A,Num,d)*t(Num)-sign(LeftBound(i,BA,Num))
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RightBound (i, BA, Num)
= RC(i,6A, Num)
+ NormalizedSpot(i, BA, Num)
* MRcurr( 5 A,1)

LeftBound (i, BA, Num)
= RC(i, BA, Num)
— NormalizedSpot(i, BA, Num)
* MRcurr( 5 A,1)

2.3.3. Jlns ®provepcoB HA MIPOILIEHTHYIO CTAaBKY:

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

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

2.4. PaccumThiBaeTCS BCIOMoOrareiabHas BelnuuyuHa PriceRangeFut(i, Num, 5 A) -
nosymmpuHa Tpanul] LleHoBoro kopumopa (proYepcHOro KoHTpakra Num,
PacCUYUTAHHOTO B KIIUPUHTOBYIO CECCHIO I

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

2.5. Bepxusas/Huwxnss rpanuna LleHoBoro kopujgopa s (pbrouepcHOr0 KOHTpakTa
Num paccuuThIBarOTCs Kak:

HboundFut(Num, 5 A) =

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

LboundFut(Num, 6 A) =

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

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

LboundFut(B A, Num)
= max (LboundFut( 5 A, Num); MinStep(i, 5 A, Num))
B ciydae ecnu cpaboTaio JaHHOE OTpaHUYEHHE B DPE3yJbTaTe HMPUMEHEHHS

naHHoW ¢dopmynbl, korma Hwxnsas rpanumma lleHoBoro kopumopa paBHa
MuHuMaNbHOMY ATy EHBI PHIOYEPCHOTO KOHTPAKTA, JAIbHEUIITNE PACIIUPEHHS
1 MOHUTOPUHT HrpkHEW 1EeHOBOW TpaHUIBl 3TOTO (broYepca HE MPOU3BOISTCS.

MounuTtopuHr u pacimpenusi BepxHeil 11eHOBOM IpaHUIbI 715 3TOro ¢prouepca u
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Bepxneit u HukHel IeHOBBIX TpaHUI] OCTAIBHBIX (DhIOYEPCOB MPOIOIIKAOTCA. B
cllydyae pacIIMpEeHHs LEHOBBIX TpaHMIl OCTaJbHBIX ()bIOYEepCOB Ha 3TOT BA
Bepxuss/HukHsas TpaHMIbl AMana3oHa OLEHKHM PBIHOYHBIX PHUCKOB u LleHTp
pacuyeTa pUCKOB YKa3aHHOTO (prodyepca IMepecuuThIBAIOTCS B cooTBeTcTBUU ¢ I

Pa3nenom Hacrosment Yactu MeToauku.

Pacuer Bepxueit (HwxHell) rpaHuIpl BEJIMYMHBI CIPENa C MOPAJIKOBBIMU HOMEpaMU
(GBIOYEpPCHBIX KOHTPAKTOB, BKIIOYEHHbIX B croped, Numl/Num2 mnpoucxoautr mno
CIIEAYIOIIEMY QJITOPUTMY, €CIM HE BBINOJHIIOTCS YCIOBMS, OIpeleieHHble B 1.4
gactosamero Pa3sgena Metoauku:.

3.1. PaccuuThiBaeTcs BCIIOMOraTejbHas BeJIUYMHA:

3.1.1. Jlnst ¢wrouepcHBIX KOHTPakTOB (Kpome MDbOYepcOoB Ha MPOLEHTHYIO
CTaBKY):

RiskRangeCS(Numl1,Num2, 6 A) = abs[NormalizedSpot(i, b A, Num?2)] - @)

. [eIRcurr(EA,NumZ,u)-r(NumZ)

—e —IRcurr( b A,NumZ,d)-r(NumZ)]

3.1.2. Jlns ®prouepcoB Ha MPOIEHTHYIO CTAaBKY:

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

+IRcurr( 5 A,Num2,d)

3.2. PaccumthiBaeTCs BCIOMoOraTellbHas BeluuuHa PriceRangeCS(i, Numl1l, Num2,
5 A) — mnonymupuHa Bepxneit/HwkHell TpaHMIl BeIMYUHBI CHpeda C
MOPSAIKOBBIMM HOMEpaMHu (PbIOYEPCHBIX KOHTPAKTOB, BKIIOYEHHBIX B CIpE],
Num1/Num2, pacCYUTaHHOTO B KJIMPUHTOBYIO CECCHIO I

1
= ERangeCS(Numl, Num2, 6 A) - )
*RiskRange CS(Numl1, Num2, 5 A)

PriceRangeCS(i, Num1,Num2, 5 A)

3.3.  Bepxussa/HwxkHss rpaHuLia BEIMYUHBI CIIPEa paCCUMTHIBAIOTCS KaK:

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

P(Numl,Num2, 6 A) —

LboundCS(Numl1,Num2, b A) =
PriceRangeCS(i, Numl1,Num2, 5 A) (11)

I'ne

P(Numl,Num2, 6 A) = P(i,Num2, 5 A) — P(i, Numl, 5 A) (12)

Ecnu 1o ucnonnenus gporouepcHoro koutpakta Numl ocTaigock MEHbIIE WIH PaBHO 2
KJIMPUHTOBBIX cecCcHil U (prouepcHbId KOHTpakT Numl He BKiIIOYeH B MeXMecsSUHbIH
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cipen, pacuetr Bepxueit/Hmwxknei rpanun BenmuunHbl cipena Numl/Num2 npoucxoaut

10 CJlI

4.1.

eAYIOLEMY AITOPUTMY:

Bepxuss/HuxHss rpaHuiia BEIMUYUHEI CIIPENa PACCYUTHIBAIOTCS KaK:
HboundCS(Num1, Num2, bA)

= P(Numl,Num2, 6 A) + PriceRangeFut(i, Num2, 5 A)

LboundCS(Numl1, Num2, BA)

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

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

PaccuntriBarorcs I'paHULIbI UAlIa30Ha OOCHKN PIHOYHBIX PHUCKOB!

5.1.
5.1.1.

5.1.2.

5.2.1.

5.2.2.

BerHHSI T'paHulia JUuara3oHa OUCHKU PBIHOYHBIX PUCKOB!

Jli1st PBEOYEPCHBIX KOHTPAKTOB KpoMe DbI0uepcoB Ha MPOIEHTHYIO CTABKY:

RightRiskboundMR(Num, b A, level) (13)
= RC + MRcurr(BA, level)
-abs(NormalizedSpot(i, b A, Num))

Jlnst @proyepcoB Ha MPOLEHTHYIO CTaBKY

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

= RC + MRcurr(b A,level) - IM(B A, Num)
5.2. HuKHss rpaHuIla 1uana3oHa OlEHKH PEIHOYHBIX PHCKOB

Jlnst pproYepcHBIX KOHTPAKTOB (KpoMe DbHOUEpCOB HA MPOIICHTHYIO CTaBKY):

LeftRiskboundMR(Num, b A, level) (15)
= RC — MRcurr( b A, level)
-abs(NormalizedSpot(i, b A, Num))

Jl1a @prouepcoB Ha MPOLIEHTHYIO CTABKY

LeftRiskboundMR (Num, B A, level) (16)

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

PaccuntrsiBaroTcs I'paHHUIbI JHUAllIa30HA OICHKU MPOLUCHTHBIX PUCKOB!

6.1.

6.2.

BerHflfl TpaHWIa JUuara3oHa OUCHKHU IMPOLCHTHBIX PUCKOB

RightRiskboundIR(Num, 5 A) = IRcurr(Bb A, Num,u) (7)

Huwxnas r paHuIa JUala30Ha OUCHKU MMPOLUCHTHBIX PHUCKOB

LeftRiskboundIR(Num, B A) = —[Rcurr(B A, Num,d) (18

MOHI/ITOPI/IHF H M3MCHCHHE TI'pPaHUll aAUala3oHa OHNCHKH PbLIHOYHBIX PHCKOB,

MPOLEHTHBIX PUCKOB, rpaHull [leHoBOro Kopuaopa PbYEPCHBIX KOHTPAKTOB H

I'PaHMI BCJIMYHUHBI CIIPpEAa B TCUCHUE PacueTHoOro nepuoaa
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,HJ'IH MOHUTOPHHIa JOCTATOYHOCTH HW HW3MCHCHUA PHUCK-IIAPpAaMCTPOB B TCUYCHUC

PacueTHoro nepuoaa UCIOJb3YIOTCA CICAYIONUC JOIMMOJIHUTCIILHBIC PUCK-TTAPAMETPHI:

[Tapamerp

O0o3Hauenue

Bpewmsi, ucronb3yemoe Uit KOHTPOJIs JOCTATOYHOCTH Bepxuei
(Hmwxwueit) rpanunsl IlenoBoro kopumopa (B CEKyH/Iax)
(GBIOYEPCHOTO KOHTPAKTa B TEYEHUE KaXIOro PacueTHOro
nepuoa.

VYcranaBnuBaercs KmupuHroBsIM HEHTPOM /1Sl Kax10ro bA.

FutMonTime(bA)

Bpewms, ucnions3zyemoe Uit KOHTPOIIS JOCTaTOYHOCTH BepxHei
(Hwxneit) rpanunsl lleHoBoro xopumopa (B CeKyHIax)
(GBIOYEPCHOTO KOHTPAaKTa B TEUYEHHE IEpHOJa IMPOBEACHUS
BEUEPHEU JOMOJHUTEIHLHON TOPrOBOM CECCHM.

VYcranaBnuBaercas — KnupunroBeiMm — 1meHtpoM it BA,
BKJIFOYEHHBIX B CIIMCOK ba30BBIX aKTHBOB, ONPECIICHHBIN B 11.
2 paznena 3 HacTosiend yactu MeToIuKH.

FutMonTimeEvng(BA)

[upuna xopunopa mMoHuTOpuHIa (B Aoisax). Wcnosb3yercs
JUIs KOHTpOJs aoctatoyHoctd Bepxuelt (Hwknelt) rpaHuiisi
IlenoBoro kopuaopa.

VYcranaBnuBaercs KnupuHroBsIM HEHTPOM /15 Kax10ro bA.

FutMonRange( 5 A)

MakcumanbHOE KOJWYECTBO HM3MEHEHUM Tpanui] [leHoBoro
KOpHJi0pa B TeYEHHE Kaka0ro PacueTHoro nepuojia u nepuojaa
IPOBEJICHUS BEUEPHEN JIOMIOJIHUTEIBHOU TOPrOBOM CECCUH.

VYcranaBnuBaercs KnupuHroBsIM EHTPOM 715 Kax10ro BA.

AutoShiftNumMR( 5 A)

MakcuManbHOE KOJIMYECTBO WM3MEHEHUN TpaHuIl Juarna3oHa
OIIEHKHU MPOLEHTHOTO PUCKa B Te€YeHUE Kaxkaoro PacuerHoro
MepUo/Ia.

YcranaBiauBaeTcs KHI/IpI/IHFOBBIM HEHTPOM ISl KAXKA0T'0O BA.

AutoShiftNumIR(BA)

Pa3Mep CABHUI'a ICHOBOT'O KOpHUAOpa (I)BI-OLIepCHOl"O KOHTpAKTa.

YcranaBiauBaeTcs KHI/IpI/IHFOBBIM HEHTPOM IS KAXKA0T'O BA.

FutShift(5 A)

MaxkcuManbHbli  HOMEpP (BIOYEPCHOTO KOHTpPAKTa, MpH
HaxXOXJEHUU 3asiBKM Ha KoTopbelii Ha Bepxueil/Huwxuei
rpanune lleHOBOro KOpHmOpa OCYIIECTBIIAETCA H3MCHCHHE
Bepxuux/Huxuux rpanun LlenoBoro kopugopa ¢pprodepcHbIX
KOHTPAKTOB.

YcranaBiauBaeTcs KJ'II/IpI/IHTOBBIM HECHTPOM ISl KAXKIA0T'O BA.

FutMonNum( 5 A)

Bpewms, ucnionb3yemoe Juist KOHTPOJIsl J0CTaTOuHOCTH BepxHeit
/HuxHel rpaHulbl BEIMYUHBI clipesia (B CEeKyHaXx) B TE€UEHHE
Kaxzaoro PacuerHoro nepuoaa.

CSMonTime(bA)
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VYcranaBnuBaercs KnupuHroBsIM HEHTPOM 71 Kaxk10ro bA.

[Mupuna

KOpuaopa MOHUTOPHHIA NHcTpymenToB

«Kanennapueiii cupen. CSMonRange( 5 A)

VYcranaBnuBaercsa KIupuHIoBBIM HEHTPOM IS Kaxka0ro bA.

10

MaxkcumasnbHbIN NOPSAAKOBBIN HOMEp (PBIOYEPCHOI0 KOHTPAKTa
C JaJbHEW NaTOW MCIOJIHEHMs, BKIIOYEHHOro B MHCTpymMeHT
«KanennapHsblil cripen», IpU NOCTYIUIEHWH CUTHAA O CIABUIE C
KOTOPOTO OCYHIECTBIIsIeTCsl cABUT Bepxuei/Huxuel rpanuiist
BCJIMYHHBI CIIpEaa.

VYcranaBnuBaercs KmupuHroBsIM HEHTPOM /ISl Kaxk10ro BA.

CSMonNum( 5 A)

11

Pa3mep casura Bepxueit/HuxHel rpaHuIbl BEIUYUHBI CIIpE/a.

VYcranaBnuBaetcs: KIupyUHTOBBIM IIEHTPOM ISt K&KI0TO BA.

CSShift( 5 A)

KnupunroBsiii 1eHTp u3MeHsier B xone Pacuernoro mepuona Bepxnioro/ HumkHioro

IpaHully Avuaria3oHa OIICHKH PbIHOYHBIX PUCKOB HJIsI BCEX (I)LIO‘IepCHBIX KOHTPAKTOB Ha

ba30BbIi1 aKTUB NpY OAHOBPEMEHHOM BBIITOJIHEHUM CIICAYIOUIUX YCIOBUM:

a.

Hanuuue B TC HenpepriBHO B TeueHue FutMonTime cexkyHa ¢ MOMEHTa
peructpanuu Xots Obl oJHON Oe3aapecHOil AKTUBHOMN 3asiBKM Ha MOKYIKY
(mpojaxxy) AaHHOrO ()bIOYEPCHOIO KOHTpaKTa C IIEHOHM, OTIMYHOW OT
Bepxneit (Hwuxnei) rpanunst lleHoBoro kopumopa He Oozee, yeM Ha
noporoBoe 3HaueHue FutMonRange( 5 A) - PriceRangeFut(i, Num,
b A).

HpI/I COBCPHICHUHN CABUT'A B TCUCHUEC THEBHOI'O PacueTtHoro nepuoaa.

KonnyectBo coBepiieHHBIX cIBUroB BepxHux/HIKHUX TrpaHul auana3oHa
OLICHKHA PBIHOYHOI'O PUCKA C Hadajga BEYEpPHEH JIONOJHHUTEIBHON TOPrOBOM
ceccuu Tekymiero Toprosoro aus meree AutoShiftNumMR( 5 A).

HpI/I COBCPHICHUHN CABUI'A B TCUCHUC BEUCPHCTO PacueTHoro nepuoa.

KonnyectBo coBepuieHHBIX cIBUTOB BepxHux/HIKHUX TrpaHuIl Juana3oHa
OLIEHKH PBIHOYHOTO pUCKA B TeueHHe 3Toro PacueTHoro mepuoja MeHee
AutoShiftNumMR( b A).

Howmep dorouepcHoro konTpakra Num, yka3aHHOTO B IIyHKTE 2.2 HACTOSLIETO
Paznena Meronukwu, He npeBbitiaer FutMonNum (BA).

B xoxe PacuerHoro mepuona KinupuHTOBBINA IIEHTp MPOBOAUT U3MeHeHHe Bepxneit /

Huwxnen T'paHUIbl OUAIMa30Ha OLCHKH IIPOUCHTHBIX PUCKOB IIPU OJHOBPCMCHHOM

BBITIOJTHEHUH CJIEIYIOUINX YCJIOBHM (32 UCKIIOYEHHEM CIIy4aeB, ONpEAENIEHHBIX B I1.8

Hacrosiiero Paznena):
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a. HaxoxneHue akTUBHOM 3asBKM Ha MOKYNKY/TIponaxy mo HMHCTpyMeHTy
«Kanennmapubiii  copenq»  Numl/Num2  Ha  pacCTOSHHUM  MeHee
uem CSMonRange( 5 A) * PriceRangeCS(i, Num1, Num2, 5 A) OT
Bepxneii /HwkHeil TpaHUIBI BEJIMYMHBI CIpeJa B TEUYCHHEC HE MEHEe
yeM CSMonTime cexyH].

b. KomuyectBo cauroB Bepxuux/HwkHHX TpaHUIl AMana3oHa OICHKH
NpOLEHTHOr0  pucka bBbA B paMkKax  TOpProBoil  ceccuu  He
npesbimano AutoShiftNumlIR (BA).

c. Num?2 ue npesimraer CSMonNum(BA).

B cnyuae BeinoniHeHUs yCiIoBHM MyHKTa 2 wid 3 Hactosmero Pasnena Meroguku mo
(bbpIOUEepCHOMY KOHTpPAakKTy B TeueHHe PacuerHoro mnepwona, KIupHHrOBBIA ILIEHTP
HarpasisieT bupxe yBenoMmieHue 0 He0OXOAUMOCTH MPUOCTAHOBUTH TOPTH 1O JaHHOMY
(dBIOYEpPCHOMY KOHTPAKTy, MO BceM (DBIOYEPCHBIM KOHTPAKTaM C TeM ke ba3oBbIM
aKTUBOM, 3aKJIFOYaeMbIM Ha OCHOBaHWM TOH ke Crnenudukanuu, a TakKe 10 BCEM
(GbIOUEpPCHBIM KOHTpPAaKTaM, BXOISAIIMM C (BIOYEPCHBIM KOHTPAKTOM B  OJUH
MeXKOHTpaKTHBIN CIped, U MO BCEM OMNIMOHHBIM KOHTpakTaMm, ba30BbIM akTHBOM
KOTOPBIX SIBJISIOTCS YKa3aHHBIE B HACTOSIIEM IMYHKTE (PbrOUepCHBbIE KOHTPAKTHI. Topru
YKa3aHHbIMHU B HACTOSIIEM IYHKTE€ CPOYHBIMM KOHTPAKTaMU MPUOCTAHABIMBAIOTCS Ha
CpPOK, HE MpeBblmaronuil 15 (maTHaauaT) MUHYT.

[locne w3MeHeHWs TpaHUI] JHAara3oHa OIEHKH DPBIHOYHBIX PHUCKOB (HHIOYEPCHOTO
KOHTpPAKTa WM TPaHUI] AMara30Ha OLIEHKH MPOLEHTHBIX PUCKOB KIMpHUHTOBBIN LEHTp €
ucnonb3oBanneM TC Hanpasiser bupxe yBenqomineHue 0 BO3MOKHOCTH BO3OOHOBIIEHUS
TOPIOB.

5.1. B cmydae H3MEHEHMs TpaHHUL [Uana3oHa OLIEHKM pPBIHOYHBIX PHCKOB
(GBIOYEpCHOr0 KOHTpaKTa WJIM TPaHMIl JUara3oHa OLEHKU MPOLEHTHBIX PUCKOB
KnupuHroBslif 1eHTp yBeJOMIISIET YYacCTHUKOB KJIMPHUHTA 00 M3MEHEHUH IyTeM
pa3MelleHus COOTBeTCTBYoIIEN nH(popmaruu nocpenctsom TC.

B cnyuae 3anmycka ciasura Bepxueit/ HuwkHel rpaHuIlsl [uana3oHa OIEHKH PHIHOYHBIX
PHUCKOB (pBIOUEPCHBIX KOHTPAKTOB PACCUUTHIBAIOTCS CIICTYIONTUE BETUUHHBI:
6.1. [TepecunThiBaeTcs TEKylee 3HAUEHUE CTABOK PRIHOYHOTO PHCKA
MRcurr( 5 A,level) = MRcurr( b A,level) + 0.5 - FutShift( 5 A) (19)
“MR(5 A,1)

6.2. LleHTp pacueTa puCKOB ONpeesIeTcs KakK:
1. B cayuae caBura BepxHeil rpaHuiibl AUana3oHa OLIEHKH PHIHOYHBIX PHUCKOB!

a. s ¢pprouepcoB kpome dbrouepcoB Ha IPOLEHTHYIO CTaBKY:
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RC(Num, 6 A,new) =  RC(Num, b A,old) + 0.5FutShift(5 A)-MR(5 A,1) (20)
- NormalizedSpot(i, 5 A, Num)
b.  Jlns ®brouepcoB Ha MPOLICHTHYIO CTaBKY:
RC(Num, b4, new) RC(Num, 5 A,old) + 0.5 - FutShift(5 A)-MR( 5 A,1) (21)
= -IM(5 A, Num)

2. B cnyuae cnura HuskHell rpaHullbl Juana3oHa OLEHKH PHIHOYHBIX PUCKOB!
a. s derouepcoB kpome DproYEepCcOB HA IPOIEHTHYIO CTaBKY:
RC(Num, b4, new) RC(Num, 5 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, 5 A,o0ld) — 0.5 - FutShift(5 A)-MR( 5 A,1) (23)
-IM( 5 A, Num)
6.3. Jus kaxporo (pOYEpCHOrO0  KOHTpakta Num  pacCUMTBHIBACTCS
BCrioMorareibHast Benuuuna RiskRange(Num, 5 A, new) anamoruyso . 2.3.2,
2.3.3 I Paznena nacrosiieit Yactu MeTo UK.
6.4. PaccunThiBaeTCs JOMOTHUTENIbHAS BenuunHa DeltaRangeFut(Num, 5 A):
DeltaRangeFut(Num, 5 A) = RiskRange(Num, bA, new) (24)
— RiskRange(old, Num, b A)
I'ne RiskRange(old, Num, 5 A) - paccunTanHas 10 u3MeHeHus: LleHoBOro kKopuaopa
BCJIIMYHHA.

6.5. Bepxwusst/HmwkHss rpanunsl L{eHOBOro Kopuaopa NEepecunTHIBAIOTCS 10

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

LboundFut(old, Num, BA)
— DeltaRangeFut(Num, 5 A)

6.6.Ecin Ha bazoBowm akTrBe ycTaHoBieH mpu3Hak NegativePrices(BA)=No, To
LboundFut(BA, Num, new)
= max (LboundFut( 5 A, Num,new); MinStep(i, b A, Num))
B ciyyae eciu cpaboTano JaHHOE OrpaHMYEHHE, JaTbHENIINE PACIIMPEHNS U
MOHHMTOPUHT HUKHEN 1IEHOBOM TPaHMIBI OTOTO (bloYepca He TPOU3BOISTCS.

MOoHUTOPHHT U pacipeHust BepxHeil 11eHOBOM rpaHuIlbl It 3TOTO (proYepca
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7.

u Bepxnmeii um HwxHEll 1IEHOBBIX TpaHUI] OCTAIBHBIX (DBIOYEPCOB
MpoJIOJDKAIOTC. B ciyuyae paclidpeHusi LEHOBBIX T'PaHUI] OCTaJbHBIX
¢rrouepcoB Ha 3ToT BA Bepxuss/HwkHss TpaHHIBI JuMana3oHa OLEHKU
PBIHOYHBIX pUCKOB u LleHTp pacuera pHCKOB YyKa3aHHOTrO (brouepca
nepecunTbiBaloTCs B coorBercTBUM ¢ Il Pasmenom Hacrosmeit Yactu
Metonuku.

B ciyuae 3amycka cnBura Bepxueit/HikHel TpaHUIbl BETUYUHBI CIIPEAa PACCUUTHIBAIOTCS

CJIEIYIOLINE BEINYUHBI:

7.1. B cnyuae nuameHeHus: BepxHel rpaHuUIibL:

7.1.1. TlepecuutsiBaercsa Tekymas CTaBka pucka pocTa IPOLEHTHBIX CTaBOK:

IRcurr(bA, Num2,u) (27)
= [Rcurr( 5 A,Num2,u,old) + CSShift( 5 A)
*IR(Hb A, Num?2)

T'ne

IRcurr( 5 A, Num2,u, old) — nocnenusist paccunurantas Texyias CraBka

pHCKa pOoCcTa MPOLIEHTHBIX CTAaBOK.

7.2. B cnyuae uzmeHenus HuxHelt rpaHuiis
7.2.1. TlepecumntsiBaercs Texymas CTaBka prcKa CHIYKEHHS TIPOIIEHTHBIX CTABOK:
IRcurr(bA, Num2,d) (28)
= IRcurr( 5 A,Num2,d,old) + CSShift(5 A)
*IR(5 A, Num?2)

T'ne

IRcurr( 5 A,Num2,d, old) — nocnenusist paccuntannas Tekyras CtaBka

pHCKa pOoCTa MPOLIEHTHBIX CTABOK.

7.2.2. JIns kaxmoro (QoprouepcHOro KoHTpakTa Num  pacCUMTBIBAETCS
BCIIOMOTaTeNIbHAs senmunHa RiskRangeCS(Numl, Num2, 5 A)
aganornyso 1. 3.1.1, 3.1.2 I Pa3gena Hacrosmeit Yactn MeTonukn.

7.2.3. PaccuutbiBaeTcs JOTIOTHUTETbHAS

BenmunHa DeltaRangeCS(Numl, Num2, b A):
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DeltaRangeCS(Num1, Numz2, bA) (29)
= RiskRangeCS(Numl1, Numz2, bA)
— RiskRangeCS(Numl, Num2, 5 A, old)

RiskRangeCS(Numl, Num2, b A,old) — mnocnemnssi paccuurtannas B TC
nomonHuTenbHas Benmnunna RiskRangeCS(Numl, Num2, 5 A).

7.3. Torma Bepxuss/HuwxkHssl TrpaHULbl BETUYHMHBI CIIpela MEPEeCUUTHIBAIOTCS IO

dbopmyam:
HboundCS(Numl, Num2, A, new) (30)
= HboundCS(Numl, Num2, bA, old)
+ DeltaRangeCS(Numl, Num2, 5 A)
N
LboundCS(Num1l, Num2, bA, new) (31)

= LboundCS(Num1l, Num2, bA, old)
— DeltaRangeCS(Numl1,Num2, 5 A)

8. Ecnm no ucnosnHenust ¢prouepcHoro koHTpakra Numl ocTasioch MeHbIIE€ WIM PaBHO 2
KIIMPUHTOBBIX cecCUil U (prouepcHbIi KOHTpAakT Numl He BKItoYeH B MexXMecsuHbIi cripes,
nocratouHocth  Bepxueit/Huwxuelt rpanuubl  BennuuHbl  crperna Numl/Num2  He
OTCIIE)KUBACTCH.

8.1. V3MmeHeHue rpaHul] IEHOBOTO KOPUIOpa KaJEHJIAPHOTO CHpeaa MPOUCXOIUT MpU
usmeneann  MRcurr( 5 A,level). Tlpu stom Bepxusis/HiwkHsSsS TpaHHIBI
BEJIMYMHBI CIIpe/ia epecYUThIBatOTCs cornacHo Gopmyiam .7 Paznena |l Yactu 3
Hacrosuien MeToauku.

9. PaccuuteiBatorcss BepxHue/HwkHUE TpaHUWIBI Juana3oHa OICHKH PBIHOYHBIX PHCKOB,
Bepxuue/HuxHue rpaHullsl [uana3oHa OLEHKH MPOIIEHTHBIX PUCKOB B COOTBETCTBUU C II. 5-
6 Paszgena | Yactu 3 Hacrosmein MeToquku.

1. MOHUTOPHHT ¥ U3MEHEHHE IPAHMI] IMANIA30HA OLCHKH PHIHOYHBIX PHCKOB, TPAHMIL
LlenoBoro kopuaopa (pproUepcHBIX KOHTPAKTOB B TeUeHHe NepHoJa NPoBeleHNs BedepHei
JAOIOJIHUTEILHON TOPIroBOii ceccum

1. Bepxuss/HuxHss rpaHulia aAuana3oHa OLUEHKH PBIHOYHBIX PUCKOB Ul BCeX (PbIOUEPCHBIX
KOHTPAaKTOB Ha ba30BbIi aKkTWB M3MEHSETCS B TEUEHHE IEepuoAa IPOBEICHHS BEUYEPHEUN
JOTIOJIHUTEIbHOU TOPrOBOM CECCUU IIPU OJTHOBPEMEHHOM BBIIIOJITHEHUU CIEAYIOIIUX YCIOBUMN:
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a. "Hammuue B TC HempepwiBHO B Teuenue FutMonTimeEvng(BA) cexyna c
MOMEHTa PETUCTpAallMH XOTsI Obl ONHOHN Oe3anpecHO AKTHBHOW 3asiBKM Ha
MOKYNKY (IpoAaky) JaHHOTO (PbIOYEPCHOTO KOHTPAKTa C LEHOM, OTIWYHOM OT
Bepxwnei#t (Hwkneit) rpanuisr LleHoBoro kopugopa He 6osee, yeM Ha TTOPOTOBOE
snauenue FutMonRange( 5 A) - PriceRangeFut(i, Num, 5 A).

b. KomuyectBo coBepiieHHbIX CIBUTOB BepxHux/HuwkHHUX TrpaHul] Juama3oHa
OIICHKM pBIHOYHOTO pHCKAa B TEUEHUE IMepuoAa MPOBEJCHUS BeuepHEn
JIOTIOJTHUTENIBHOM TOproBoii ceccun menee AutoShiftNumMR( 5 A).

c. Howmep ¢drrouepcHoro konrpakra Num, yKka3aHHOro B IyHKTE 1.a, HE MPEBBIIIACT
FutMonNum (BA).

d. ba3oBblif akTuB BA BKJIFOUCH B CITUCOK Ba30BBIX aKTUBOB, ONPE/ICICHHBIN B ITYHKTE
2 HACTOSAIETrO pa3jena.

€. Bpems usmenenus — He nozgHee 23:00 mo MockOBCKOMY BpEMEHHU.

2. Crnucok ba3oBbIX akTHBOB, M0 ()bIOYEPCHBIM KOHTPAKTAM Ha KOTOpbIE B T€YEHHE NEpuoJia
IIPOBE/ICHUS BeUEepHEN JONOIHUTENbHOM TOProBOil ceccuu, MOryT ObITh M3MEeHEHbI BepxHsis/
HuxHsas rpaHuna auanasoHa OLICHKM pPBIHOYHBIX PHMCKOB, OIPEAEISETCS PEULICHHEM
KimpuHrosoro nenrpa.

3. Ilpu wm3menenun Bepxueil/HukHeil rpaHuubl Juamna3oHa OLEHKH PBIHOYHBIX PHCKOB B
COOTBETCTBUH ¢ MyHKTOM | Hacrtosiuero Pasnena Meroauku 3nauenust crabok MRcurr(b A
,level) mepecynTHIBAIOTCSI B COOTBETCTBUH C IMTyHKTOM 6 paszaena Il nacrosieii Yactw.

4. B cmyuae BbINONIHEHU ycaoBHi nyHKTa 1 Hactosmero Pa3nena Meronuku 1o gpprouepcHOMY
KOHTPAKTY B TE€YEHHE NEPUOJIA NPOBENEHUS BEUEPHEN IOMOIHUTENBHON TOPrOBOM CECCHUM,
KnupuHrosslil ieHTp HampaBisieT bupxe yBegomieHne o HEOOXOIUMOCTH MPUOCTAHOBUTH
TOPI'U MO JaHHOMY (PbIOUEPCHOMY KOHTPAKTY, 110 BCEM (bIOYEPCHBIM KOHTPAKTaM C TeM K€
ba3oBbIM akTHBOM, 3aKIIIOYa€MbIM Ha OCHOBAHUU ToM ke Crennpukanum, a Takxke Mo BCeM
(GbIOUEpPCHBIM  KOHTPAaKTaM, BXOJSAUIMM C  (BIOYEPCHBIM KOHTPAKTOM B  OJIMH
Me:XKOHTPaKTHBIN CIpe]], U 110 BCEM OINIMOHHBIM KOHTpaKkTaMm, ba3oBbIM aKTMBOM KOTOPBIX
SIBJIIOTCSl YKa3aHHBIE B HACTOALIEM MYHKTE ()bIOUEpCHBIE KOHTPAKThl. TOPrH yKa3aHHBIMU B
HACTOAILEM IyHKTE CPOYHBIMH KOHTpPaKTaMU IPHUOCTAHABIMBAIOTCS Ha CpOK, HeE
npeBbILaomui 15 (MATHaATH) MUHYT.

5. Ilocne u3zmeHeHUs T'paHHUIl Juala3oHa OLCHKU PBIHOYHBIX PUCKOB (I)BIO‘{epCHOI‘O KOHTpaKTa
KJ'II/IpI/IHFOBHﬁ HEHTp C HCIHOJb30BAHUCM TC HaIpaBJIACT BI/Ip)KC YBCAOMIICHUC O
BO3MOYKHOCTH BO30OHOBJICHUS TOPIoOB.

B cnyuae usmenenus Bepxueit/HuskHel rpaHulpl quana3oHa OLEHKU PHIHOYHBIX PUCKOB B
COOTBETCTBMM € NyHKTOM | Hacrosimiero Pasgena Meroaukun KaupuHTOBBIM 1UEHTP
YBEAOMJISIET YUAaCTHUKOB KJIMPUHTAa 00 M3MEHEHUU IMyTeM pa3MEILeHUs COOTBETCTBYIOIIEH
nHpopmanuu nocpeacrsom TC.
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V. MOHUTOPMHI M H3MeHeHHe TIPaHMIl JMANa30HA OLEHKH PbIHOYHBIX PHCKOB,
NPOLEHTHBIX PUCKOB, rpanul IleHoBoro xopuaopa QbrYepcHBIX KOHTPAKTOB M I'PAHHIL
BeJIMYHMHBI CIIPeJa B TeYeHHe Mepuoia NMpoBeleHusl YTPeHHell J0NO0JTHUTEIbHOH TOProBoil
ceccuu

1. MOHUTOPUHT U aBTOMATHYECKOE U3MEHEHHUE TPAHUIL JUaTNla30Ha OLEHKH PHIHOYHBIX PUCKOB,
MPOLEHTHBIX PUCKOB, rpaHull LlenoBoro xopuaopa ais Bcex (pIOYEPCHBIX KOHTPAKTOB Ha
ba3oBblil akTHB (hbIOUEPCHOr0 KOHTPAKTA U TPaHMI] BEJIMYUHBI CIIpea A0 Hayalla U B TeYCHHE
nepuoaa NpOBEJACHUS YTPEHHEH JOMOIHUTEIBLHON TOProBOW CecCUU TeKyllero ToproBoro
JTHSI HE OCYIIECTBIISETCS.

2. KnupuHTOBBIN LIEHTpP BIpaBe MPUHATH pPelieHUEe 00 M3MEHEHUU TPaHUI] IUana3oHa OICHKU
PBIHOYHBIX PHUCKOB, NPOLIEHTHBIX PHCKOB, rpaHullbl LleHOBOro kopumopa sl BCEX
(bBIOYEPCHBIX KOHTPAKTOB Ha ba30BbIi aKTUB (PHIOYEPCHOTO KOHTPAKTA U TPAHUIIBI BETMYUHBI
CIpena B TEYEHHME MEPHOJA IPOBENCHMS YTPEHHEH IOIOJHUTEIBbHOM TOPrOBOW CECCHH B
coorBercTBuM ¢ Pasnenom V "Hacrosmen Yactu MeToauku.

V. H3meHeHnne rpaHuIl UANIA30HA OLEHKU PHIHOYHBIX PHCKOB, MPOLEHTHHIX PUCKOB,
rpanul LleHoBoro xopuaopa ¢gpp0YepCcHbIX KOHTPAKTOB M IPAHMI] BeJMYHHBI CIpeIa Ha
ocHoBe pemeHusi Kiimpunrosoro neHTpa

1. Bepxuss/HwmwkHsis rpaHuna quamna3oHa OLUEHKH PBIHOYHBIX PHCKOB Wiu Bepxuss/HrkHssa
IpaHULbl JUana30Ha OLIEHKH MPOLIEHTHBIX PUCKOB MOXET OBITh TaKXKe MU3MEHEHAa HAa OCHOBE
pemienuss KiIMpUHroBOro neHTpa B XOJ€ WM BHE KIMPUHIOBOM CECCUH, B XOAE WJIH BHE
Pacuernoro nepuona, ecinu nHoe He npeaycMorpeHo [IpaBuiamMu KiMpuHra.

2. B caywsae HeoOxoaumocTu u3MeHeHMs Bepxuell/HwkHell rpaHMIbl Juamna3oHa OLIEHKU
PBIHOYHBIX pUCKOB MK Bepxueit/HrkHel rpaHulipl Auana3oHa OLleHKU IPOLIEHTHBIX PHCKOB
B COOTBETCTBMM C IyHKTOM | Hactosmero Pasgena Meronuku 3HayeHHE CTaBOK
MRcurr(b A,level), IR(B A,m), IRcurr(b A, Num,u), IRcurr(b A,Num,d)
YCTaHaBIIMBAETCs penieHneM KilmpuHroBoro nexHrpa.

3. B ciyuae BeimonHeHus ycnoBuil myHkTa 1 Hactosimero Pa3aena Metoauku o (pro4epcHOMY
KOHTPAaKTy B TedeHHe PacuetHoro mnepuona, KnupuHrosslii LieHTp HampasisieT bupxke
YBEJIOMJICHME O HEOO0XOAMMOCTH TNPUOCTAHOBUTH TOPIM MO JaHHOMY (bIOUYEPCHOMY
KOHTPAKTY, I10 BCEM ()bIOYEPCHBIM KOHTpPAKTaM C TeM ke ba30BbIM aKTHBOM, 3aKIH0YaeMbIM
Ha OCHOBaHMM TOH ke Crneundukanuy, a Takke MO0 BCeM (PbIOUEPCHBIM KOHTpaKTaM,
BXOJSIIIUM C (DbIOYEPCHBIM KOHTPAKTOM B OJUH MEKKOHTPAKTHBIN CHpea, U MO0 BCEM
ONIIMOHHBIM KOHTPaKTaM, ba3oBbIM aKTHMBOM KOTOPBIX SIBISIFOTCSI YKa3aHHbIE B HACTOSIIEM
MyHKTE (bIOYEPCHBIE KOHTPAKThl. TOpPrH yKa3aHHBIMM CPOYHBIMU  KOHTPAaKTaMH
MIPUOCTAaHABJIMBAIOTCS HAa CPOK, HE MPEBBIIAIOIMNN 15 (MSTHAAIATH) MUHYT.

4. B nensx yka3zaHHOW NMPUOCTAHOBKU TOProB KimpuHroBwlid HeHTp ¢ ucnosb3oBaHueM TC
HarnpasisieT bupke yBegomiieHue 0 He0OX0JMMOCTH TPUOCTAHOBKHU TOPTOB.

5. B ciyuae usmenenus Bepxueit/HuwxkHeill rpaHuiipl 1nana3zoHa OUEHKH PhIHOYHBIX PUCKOB HWIIN
Bepxueit/HwxkHeil rpaHuipl auana3oHa OLEHKH MPOLEHTHBIX PHUCKOB B COOTBETCTBHM C
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nyHkToM | Hactosmero Pa3gena Metoanku KinuprHTOBBIN LIEHTP YBEAOMIISIET Y YaCTHUKOB
KIUpUHTa 00 M3MEHEHHM IyTeM pa3MeIleHHUs] COOTBETCTBYyIome nHpopmaruu Ha Caiite
Knupunrosoro nienTpa w/minu nocpeactsom TC He mo3aHee, 4eM 3a 15 MUHYT 10 TPUMEHEHHS
HOBOrO 3HaueHusi Bepxueit/HwxkHell nuama3oHa OLEHKM pPBIHOYHBIX PHUCKOB WX
Bepxueit/HuwxHei rpaHuibl Tuana3oHa OeHKH MIPOIEHTHBIX PUCKOB.

YacTs 4. [TapameTpsl pacuera ['apanTuitHoro odecrnedeHus
B nensax pacuera ["apantuitHoro oobecnieueHusi KIMprHTOBBIM IIEHTPOM YCTaHABIMBAOTCS
CIIEIYIOIIIAE PUCK-TIAPAMETPHI:

No | [TapameTp O6o3HaueHNE
1 | JIuMHUT KOHLIEHTpALlUU IEPBOTO, BTOPOI'O YPOBHS.
LK1, LK2
VYcranasnuBaeTcst KIMpUHIOBBIM HEHTPOM JUIS KaKI0To bA.
2
Han0aBka Ha MuHUManbHbINA OrpaHUYUTENbHBIA YPOBEHD
CraBku obecriedeHrs IepBOro ypoBHs Ul yueTa pucKa pocTa.
MRaddonUp( 5 A, Num)
VYcranasnuBaercst KMpUHIOBBIM IEHTPOM B JIOJIAX JUIS IAPBI
(BA,Num).
3 MRaddonDown( 5 A, Num)

Han6aBka Ha MuHUMAaNbHbBIN OTPAaHUYUTENbHBIH YPOBEHB
CraBku obecrieueHus IEpBOTO YPOBHSI [IJIs yUeTa pUCKa
MaJIeHusl.

YcranaBiauBaeTcs KHHpI/IHFOBBIM HEHTPOM B JOJIAX IAJIA ITapbl

(BA,Num).
4 | CraBka pucka pocTa/najieHus noapazyMeBaeMon
BOJIATUIILHOCTH.
. . VR(bA)
Omnpenensercst st KaK101 KitoueBor Toukum = 1, ..., M.
VYcranaBnuBaercs KmmpyuHIoBeIM HEHTPOM AJIs Kaxka0ro bA.
5 | CraBka pucka pacxoKAeHHUs Opa3yMeBaeMoil
BOJIATUIIBHOCTH.
. . VVR(BA)
Onpenensercs Al KaKI0W KiroueBod Touku m = 1, ..., M.
VYcranaBnuBaetcst KnMprUHTOBBIM HEHTPOM U KaXKI0To bA.
6 | KomnuecTBO KpUBBIX BOJIATHIIBHOCTH. VolatNum(bA)
YcranaBnuBaercs KnupuHIoBbIM LEHTPOM.
7 | KomnuectBo PacueTHbBIX EpHOIOB, B TEUEHHE KOTOPHIX
YUYUTBIBAIOTCS CIIEHAPUH IKCIUPAIINH B LIETISAX pacueTa ExpClearingSA(bA)

lapantuitHOro obecnevyeHus mo mo3uiusM PacueTHoro koza.
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VYcranaBnuBaercs KnupuHIoBbIM LEHTPOM.

8 | HambaBka Ha KonebaHue Kypca HWHOCTPAaHHOW BajJIOTHI, B
KOTOPOH OIpeiesieHa CTOMMOCTh MUHUMAIBHOTO mara ['pymisr
HNucTpyMeHTOB.

[lopsmox  pacyera HagOaBKU  ONpEAENsAETCS  peUIeHHEM
Knupunrosoro nentpa.

HanbaBka mnpumensiercss B cooTBeTcTBUM ¢ [IpuHuunamu
pacuera rapantuitHoro obOecneuenuss HKO HKI[ (AO) na
CPOYHOM pBIHKE

9 | Ilepeuenb MeXMECSUHBIX CIIPEOB U (PbIOYEPCHBIX KOHTPAKTOB,
BXOJAIINUX B MEXKMECAUHBIN CIIPEI. -

YcranaBauBaeTcs KHI/IpI/IHFOBHM LHCHTPOM.

10 | Ilepeuenp MEXKOHTPAKTHBIX CHpPeNOB U  (BIOYEPCHBIX
KOHTPAKTOB, BXOJSAIINX B MEKKOHTPAKTHBIN CIpe]. -

VYcranasnuBaercst KInMpyuHIOBBIM IEHTPOM.

11 window_size(BA)
[TonympuHa quama3oHa ClieHapUeB IS yueTa

MEKKOHTPAKTHBIX CIIPEIOB IIpU NpuMeHeHuu [IpaBuna yuera
MEKKOHTPAKTHOro cripena « Herruur».

VYcranasnuBaercst KIMpyuHIOBBIM HEHTPOM.

12 SOMC(BA)
MunumabHOe TpeOOBaHUE 32 «HETIOKPBITYIO IPOAAKY»

OIIITMOHA.

VYcranaBnuBaercs KnupuHIoBbIM HEHTPOM B IOJISIX OT CTaBKH
priHOYHOrO prcka MR1.

13 OptionModel(BA)

Monens neHoo0pa3oBaHusl OMIIUOHOB, MPUHUMAET 3HAUCHUS:
Monpens biska u Mogens bamense.

YcranaBnmMBaeTCcs B COOTBETCTBUM ¢ MeTOAMKON pacuera
TEOPETHYECKOM IIEHBI OMITMOHA U KOIPPUIIMEHTA «JIeTTbTay.

3HaueHUs PUCK-TIApaMETPOB, yCTaHABITUBAEMbIX KIIMPUHTOBBIM IIEHTPOM, ITyOJIUKYIOTCS Ha CaliTe
KnupunroBoro ueHrpa.

Yactse 5. [Topsigok onpeneneHus mapameTpoB KPUBBIX BOJATHILHOCTH
KpI/IBaSI BOJIaTWJIBHOCTHU TIPCACTABJISACT co0Ooii (IJYHKLIHOHaJIBHyIO 3aBUCUMOCTDb MOI[CHBHOFO
3HA4YCHU BOJIATHJIBHOCTHU OT CTpafIKa OHHI/IOHa; BpEMCHHU 10 HUCIIOJHCHUA CepI/II/I, B KOTOPYIO
BKJIFOUCH r[[a.HHI:II‘/JI OHI_II/IOH; Texymeﬁ KOTHUPOBKU bazosoro (I)LIO‘-ICpCHOI’O KOHTpaKTa, "
apamMeTpOB KPUBOW BOJIATUIILHOCTH.
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[TapameTpbl KpHBOW BOJATUIBHOCTH OMNPEACISIIOTCS aBTOMATWYecku s Kaxaod Cepum
OIIOUOHOB.

KiMpuHTOBBIM IIEHTPOM MOTYT OBITh YCTAHOBJICHBI HWHBIC 3HAYCHHs IMApPaMETPOB KPHBBIX
BOJIATUJILHOCTH B COOTBETCTBUHU C HacToAeil MeTOTUKOI.

[Ipu wucnonb30BaHUKM MOJEIN IeHOOOpa3oBaHus oniuoHoB bmaka-llloyn3a nns pacyera
[Tonpa3zymeBaemMoOl BOJATUIBHOCTH, COOTBETCTBYIOIIEH JlyummM meHaM MOKYNKH / MPOJakH,
MOI[QJIBHOG 3HAYCHHUEC BOJIATUJIBHOCTU PACCUUTBIBACTCA B COOTBCTCTBUHU C MOJCJIBIO KpI/IBOfI
BOJIATUJILHOCTH, COTJIACOBAHHOM C MOJIEIbI0 1IeHooOpa3oBanus bimka-Iloymn3a.

[Ipu wucnonp30BaHMM MOZEIM LEHOOOpa3oBaHUS ONUMOHOB bamense Uit pacyera
[TogpazymeBaeMoil BOJATUIBHOCTH, COOTBETCTBYIOIIEH JIydmmM IieHaM MOKYNKH / MPOAAXKH,
MopnenbHOE 3HaYEHHE BOJIATUIBHOCTU PACCUUTBHIBAETCS B COOTBETCTBUU C MOJEIBIO KPUBOU
BOJIATWJILHOCTH, COTJIACOBAHHOM € MOZEIBIO LIECHOOOpa3oBaHus barienbe.

l. AJIFOpI/ITM onpeaejicHust mapaMmeTpoB KpHBOﬁ BOJATHWJIBHOCTH

1. [TapameTpsl KpUBOM BOJATHIIBHOCTH OIIPEIEIISIOTCS B CIEAYIOLEM IOPSAIKE:

1. Omnpenensitorest Jlyumme 1eHsl MOKYNKY / poAaku OTNIIMOHOB «KOJUD» M «ITyT» B
cooTBeTcTBUU C pazaenoM |l Hacrosmeit Yactu Meronuku;

2. Hns kaxnout Jlydmen nensl paccuntheiBaetes [logpazymeBaemas BOJATUIBHOCTh
Ha OCHOBE MOJIENU LIeH000pa3oBaHus ONIIMOHOB, IPESyCMOTPEHHON MeToaukoit
pacuera TeopeTmueckoi meHbl OmnunuoHa #  KOAPPUIMEHTA «IeNbTay U
YCTaHOBJIEHHOM 111 ba3oBoro aktusa pemenuemM KinuprHroBoro neHTpa;

3. B 3aBucumoctn ot Mojenu neHooOpazoBaHus OINLMOHOB, WCHOJIb3YEMOW s
pacuera IlompasymeBaemoll BONATUIBHOCTH, B XOZE MOJCTPOMKH IapaMeTpOB
KpUBOM BOJATHIBHOCTH MoOJENbHOE 3HAUYE€HUE BOJATHIIBHOCTH PACCUMTBIBAETCS
Ha OCHOBE COOTBETCTBYIOIIEH MOJEIM KPUBOM BOJATWIBHOCTH, IPUBEIACHHOU B
paznene Il nactosmeit Yactu Metonuku;

4, OnpenensiroTcs MCXOJHBIC 3HAYCHHUS IMapaMeTPOB KPHBOW BOJIATHIIBHOCTH B
3aBUCHUMOCTH OT HAW4US / OTCyTCcTBHS OMOPHOI KPUBOW BOJIATUIHBHOCTH,
5. OcymecTBisieTcss  MOJACTpOiika  MapamMeTpoB  KPUBOM  BOJATUIBHOCTH B
cootBeTcTBUU ¢ pasaenom |V-VI nacrosmieit Yactu MeToauku.
2. ABTOMaTHUECKas MOJICTPOHKA MapaMeTPOB KPUBOIl BOJIATUILHOCTHU Mpekparaercs 3a 10

MUHYT JI0 Hayajia BeYepHEeH 1/Wii JTHEBHOW KIIMPUHTOBBIX CECCUH.
3. [Tpu ucnonp3zoBaHUK MOAEIH 1IEHOOOpa3oBaHus oniuoHoB bimka-I1loyn3a:

[ToncTpoiika mapaMeTpoB  KPHBOM  BOJATHUJIBHOCTA  MPUOCTAHABIMBACTCS  IPHU
noctuxkeHnH Tekyiiel KoTUpoBKHU (pprouepca MUHUMAIBHOTO 3HaU€HUS, IPH KOTOPOM
JI0ITyCTUMO HCIIOJIb30BaHUE MOJIeNH 1ieHooOpa3oBanus bimka-1lloynza, MinF:

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

rae StepNum(BA) — MunnManbHOE KOJMMYECTBO MIAr0B IEHbI (hhrouepca, pu KOTOPOM
OCYIIECTBIISIETCS KaJMOpOBKa MOJEIM KPUBOM BOJNATUIBHOCTH, HCIHOJIb3YEMOM
COBMECTHO C MOJIebI0 IeHooOpazoBanus bmaka-1lloynsa, ycTaHOBIEHHOE pelIeHHEM
Knupunrosoro nenTpa Ha ypoBHe ba3zoBoro akThBa (pbpr04epCHOT0 KOHTPAKTA.
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B »stoM cnydae mnoapazymeBaeMas BOJATHIBHOCTb, IPUMEHsEMas IpPH pacueTe
TeopeTHdeckuXx 1ieH ONIMOHOB, yCTaHaBIUBaeTCsl paBHOH (.

1. Onpenesnenne Jy4IuX LeH 3asiBOK HA MOKYNKY / MPOJAKy ONIHOHOB «KOJLJD» U «ITyT»

1. I/ICXOI[HBIMI/I JaHHBIMU IJI1  OHNPCACICHHUA ITapaMETPOB KpHBOﬁ BOJIaTUJIBHOCTHU
SABJIAKOTCA:

* IICHBI aKTHBHBIX 0€3aJPECHBIX 3asgBOK HA MOKYIKY W Ha MPOAAXKY IO KaKIOH
Cepun ONIHUOHOB, KOMMYECTBO CpOYHBIX OINIIMOHHBIX KOHTPAKTOB, Ha
3aKJIIOYCHUE KOTOPBIX HAmpaBlICHa 3asiBKa, M BpeMs HEIPEPHIBHOTO
MPUCYTCTBUS Kax a0 3asBk B TC B kaueCcTBE aKTUBHOM 3aBKH;

e T- nepuoa BpEMCHH OT MOMEHTA Ha4dajla IIponecca OonpeaAcICHUA rapaMETpOB
KpI/IBOfI BOJIATUJIBHOCTH A0 IIOCICAHEIO JHA 3aKJIHUYCHUSA OIIIHMOHHBIX
KOHTPAKTOB BKJIFOUYHUTEIBHO, BBIPAXKCHHOC B A0JIAIX OT I'0Ja,

® F- TeKymaﬂ KOTHPOBKa bazosoro (bBIO‘IepCHOFO KOHTpAaKTa B MOMCHT HadaJia
mpouccca OonpcaACIICHUSA IapaMeTpOB KpHBOﬁ BOJIAaTUJIBHOCTH.

PaccmarpuBaroTcsi akTUBHBIE O€3a/ipecHbIE 3asiBKU, 00bEM KOTOPBIX NMPEBbIIACT Vi iy U
Bpems HaxoxaeHus B TC npesbimaet Tpy;p. [lapamerpsl Vi 1 Thyiy  yCTaHaBIMBAIOTCS
KimmprHroBeiM ieHTpOM.

2. Jist KaKA0TO OMIIMOHA OMPEACTISIOTCS JIydliast IIeHa MOKYNKH / IPOIaXH: IIeHa 3asiBKU
Ha TOKYINKY C HauOOJbIIECH IEHOW W IIeHa 3asBKH Ha MPOJAXy C HAUMEHbIICH [EHOH.
Ecin 1o HEKOTOPO# cepuy ONIIMOHOB OTCYTCTBYIOT 3asiBKA Ha MOKYINKY WIH IPOAAKY,
YIOBJIETBOPSIIOIIME  YKa3aHHBIM  KpPUTEpUsM  OTOOpa, TO  CUMTAeTcsd,  UTO
COOTBETCTBYIOIIAS JIy4lllasl LIEHA OTCYTCTBYET.

3. JIns kaxaoW Jydiieid IeHbl MOKYNKH / MpoAaxu paccuuTeiBaeTcs IlogpazymeBaemas
BonarwibHocTh  (implied  volatility). B coorBerctBum ¢ Meroaukoi pacdera
TEOPETHYECKON [eHBbl OMIMOHA © KO3 (dUIMEeHTa «IenbTa» Ui pacyera
MOJIpa3yMeBacMOil BOJIATHIILHOCTH HUCIOJIB3YETCSl MOJICITh [IEHOOOPa30BaHKs OMIIMOHOB
bmka-1lloyn3a nnu monens rienooOpa3zoBanus bamenbe.

JUia kaxaoi dydiied 1eHbl MOKYNKHU / MPOAaXKu MojpazyMeBaeMasi BOJaTHIBHOCTh G
ONPEIEIAETCS YUCICHHBIM METOJ0M.

[Ipu ucnons3oBanuu Mojaenu eHooOpazoBanus bimka-Iloyn3a monmydeHHbIe 3HAUECHUS
[TogpasymeBaeMoi BOJIATHIIBHOCTH JUISI TAJIbHEUIINX pacyeToB yMHOXkaroTcs Ha 100.

Ecnu nydmias meHa MOKYNKM WIM NMPOAAKH HA HEKOTOPOM CTpalKe OTCYTCTBYET, TO
COOTBETCTBYIOIIAS MOJIpa3yMeBaeMasi BOJATUIBHOCTh TPUHUMAETCS PABHOM HYJIIO.

Takum 06p8.30M, JJI1 KaX 0T 0 CTpaﬁKa nMmerorcd 4 HOI[pEBYMCBaCMLIC BOJIATUJIBHOCTHU.
call_bid, call_ask, put_bid, put_ask.
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Ha ocnose [ToapaszymeBaemoii BosmatunbHOCTH call bid, call ask, put bid, put ask mns
KaKJOTO CTpaiika pacCUMTHIBAIOTCS HIDKHSS M BEPXHsSS TPAHMIIBI CIIPEla B TEPMUHAX
BOJIATHUIIBHOCTH, bid 1 ask:

4.1. PaccunThIBarOTCS BCIIOMOTaTeIbHBIC TIepeMeHHbIe max bid, min_ask.
max(put_bid, call_bid) , ecniv uMeroTCcs1 06€e 3as1BKH,
max_bid = { LleHa 3asIBKH, eCJIM UMEETCs TOJIbKO O/iHa 3as1BKa,
0 — B IPOTHUBHOM cJiy4yae

min (put_ask, call_ask), eciu umMeroTcs obe 3aBKY,
min_ask ={ LieHa 3asiBKH, eCJIU UMeeTCs TOJIbKO OJ/{Ha 3as1BKa,
0 — B IpOTHMBHOM Ciy4ae

4.2. PaccuntsiBarotcd bid, ask:
min (max_bid, min_ask), ecniu max_bid # 0 u min_ask # 0,
bid = max_bid, ecnu max_bid > 0 umin_ask =0
0 — B IpOTHMBHOM ciy4yae

max (max _bid, min _ask),ecau max _bid # 0 u min _ask # 0,
ask = min_ask, ecau min _ask > 0 u max _bid = 0,
0 — B IPOTHBHOM cCJy4yae

[Mpumeuanue. Ecnu call_bid > put_ask wmu put_bid > call_ask (uarepsansi (call_bid, call_ask) u
(put_bid, put_ask) He nmepecekaroTcst), TO B COOTBETCTBUU C HACTOSIIMM MYHKTOM METOIMKH B

KadyecTBe uHTEepBaa bid — ask OymeT ucmoib30BaH MPOMEKYTOK MEXKLy STUMH HHTEPBaIaMH, TO
ectb (put_ask, call_bid) B mepsom ciyuae u (call_ask, put_bid) Bo BTopom ciyuae.

I11. Mopenu KpuBo# BOJIaTHJIBLHOCTH

1.

[Ipu ucnonwp3zoBanuu mMojaenu 1eHoooOpaszoBanust bidka-Illoymnsa MoaensHoe 3HaUeHME
BOJIaTUIIBHOCTH B Xoae HOI[CTpOI\/'IKI/I napamMeTpoB KpI/IBOﬁ BOJIaTUJIBHOCTH
paccuuThIBaeTCS Ha OCHOBE ClleyIoIel (POpMyJIbl:

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

I'ne

S, 4, b, ¢, d, e — mapameTpsI, Mo IEKAIIINE TTOACTPOMKE; B TAITLHEHIIIEM 3TH MapaMeTpPhI
0003HaYar0TCs cooTBeTCTBeHHO param(l), param(2),..., param(6) uiu COKpAaIeHHO
param(1-6);

1 Strike o
x = \/—Tln ) — TOPH30HTANbHAs KOOPIMHATA KPUBOH;

N

y=x—ﬁ.

IIpu wucnone3oBaHMM MOAENH LeHooOpa3oBaHus bamense MojenbHOe 3HaueHUe
BOJIATUJIBHOCTH B XOJ€ TOJACTPOMKM MapaMeTpoB KpPUBOM  BOJIATUIHHOCTH
paccUUThIBAEeTCS HAa OCHOBE cieyromeil popMyibl:

] d-arctg(e-y)
o =f(x,s,a,b,c,d,e) = MidIV,ry - |a + b - (1 — exp(—cy?)) + . ,
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T'ne

S, a, b, ¢, d, e — mapameTpsl, moasIeKaIIKE TOACTPOMKE; B AaJbHEHIIIEM 3TH MApaMETPhI

obo3HayaroTcs coorBeTcTBeHHO Param(l), param(2),..., param(6) wid COKpAIIeHHO
param(1-+6);
MidlV,ry — MenuaHa BOJIATWIIBHOCTH «Ha JIGHBrax», pacCUYMTaHHAas Ha OCHOBE

MaKCHMaJbHOTO U MUHUMAJIBHOTO CTpaiiKa, 3aBE€JEHHOI0 B TOpru Juisl AaHHoN Cepuu
OIMIMOHOB; HJIM HAa OCHOBC HHWXHHUX W BCPXHUX TIpaHUL] CIHpCAa B TCPMHHAX
[ToxpazymeBaemoii BOJIATUIILHOCTH AJISI IEBOIO COCEAHETO U IPABOT0 COCEIHETO CTpaiiKa
o oTHoweHHIo K Tekymiel KoTupoBKe (prouepca:

e JIng nanHoi Cepum ONIMOHOB B Cllyuyasix, Korja He ycTaHoBieHa OrnopHas
KpHUBas BOJIATUILHOCTH;

e Jlns onopHoii Cepun ONIIMOHOB B ClTyyasix, Korjaa ycraHoBieHa OnopHasi Kpubast
BOJIATHJIBHOCTH.

JleBblii cocenHuid / TpaBbIil COCETHUN CTpaliK MO OTHOLIEHUIO K Tekyiiel KOTUPOBKe
(dbbproYepca onpenenseTcs Kak OJMKauImil CTpaiik co 3HaYeHUEM, MEHBIIIUM / OOJIBIITIM
Texymuieit KOTHPOBKU (hbrOUEpca.

1 Strike—F

X =—="
NT  MidIV arm

— TOPU30HTaJIbHAsl KOOPINHATA KPUBOW;

S
=X ——
Y NG
ECHI/I JJIA KpHBOﬁ BOJIATHUJIIBHOCTHU HEC OHpeI[eHeHa OHOpHaﬂ KpI/IBaﬂ BOJIAaTHJIIBHOCTH, TO
B HayaJie TMOJCTPOMKH TMapaMeTpaM MPHCBAWBAIOTCSA TIOCIEAHUE PaCCUYUTAHHBIC
3HAUYCHUA.

Ecmu nns KpHBOfI BOJIAaTUJIBHOCTHU OIIPECACIICHA OHOpHaﬂ KpuBas BOJIATUIIBHOCTHU, TO B
HaydalJic HOHCTpOﬁKH 3HAYCHUA MapaMCETPOB pPABHBI 3HAYCHUAM IMApaMETPOB OHOpHOfI
KpHBOfI BOJIaTUJIBHOCTH.

B nocnennuii 1eHp 3aKII0YeHHS ONMIIMOHHBIX KOHTPAKTOB, MOCIE OKOHYAHUS BeUepHEH
TOPTOBOM CecCHH, TeopeThuueckue I1eHbl OIIMOHOB ONPENesIOTCS Ha OCHOBE
MopenbHOro 3HAY€HUsI BOJATHIIBHOCTH, TOJYYEHHOTO TPH CIAEAYIOIIMX 3HAYEHUIX
rmapamMeTpoB KpHBOHM BosatwibHOCTH: param(1+6)=(0,0,0,1,0,1) B cooTBeTCTBUU C
MeTtoaukoi pacyera TEOPETHUECKOM IIEHBI OMINOHA U KOA((DUIIMEHTA «IeNbTa.

IV. IloacTpoiika napaMeTpoB KPUBOii BOJIaTHJILHOCTH

1.

IloxcTpoiika mnapaMeTpoB KpPUBOM BOJIATWIBHOCTH 3aKJIIOYAETCs B MUHUMHU3ALUU
KpuTepuanbHoi ¢pyHkuuu Cr.

KpurepnanpHast (yHKIHMS paccUMThIBaeTCs Kak CyMMa OTKJIOHEHHH MojenbHOro
3HA4YEeHUs BOJATWIBHOCTH OT HW)KHEH W BEpXHEH TIpaHHUIbl COpela B TEepPMUHAX
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BOJIATUJIBHOCTHU IIO CTpaﬁKaM. OTKJIOHEHHS B3BCIIMBAIOTCS IIO YAAJICHHOCTU OT

LEHTPAJILHOTO CTpaiika C MOMOIIbIO yObIBaromeil (pyHKIUH.

IToxcTpolika mapaMeTpoB KpUBOM IIPOXOAMT J1BA JTAla:
1. I'py6as moacTpoiika — METO/T TICEBIOCTYYaHHBIX OTKJIOHEHU;
2. Toynas mojacTpoiika — METOJ TOKOOPUHATHOTO CITyCKa.

['py06as moxacrpoiika

4.1. JlaHHBI METOJT OCHOBAH Ha CJIIBHTe TEKYIIUX 3HAa4eHUi mapametrpoB Ha & -100

IIPOLIEHTOB,

rie & 6-MepHas KBa3HCIydaiiHas BEIMYMHA, PABHOMEPHO paclipe/ieieHHas Ha Ky0e
[—1.5;1.5] nonyuyaemas u3 kBazuciydaiiHoit 6x16383 mocnenoBarensHocTr CoOost
(paBHOMEpHO pacnpeneneHubie Ha [0, 1] BeauunHsl).

Ecnu urepauust rpyOoii moacTpoWKH NMPUBOAUT K YMEHBIICHUIO KPUTEPUAIBLHOU
(GYHKIHMH, TO TPOM3BOJUTCA MpPOBEpPKAa HAa MOHOTOHHOCTH II€H OIIIHOHOB B
coorBercTBUM ¢ Paznenom V Hacrosmeit MeToauku.

Eciau neHs! onmmuoH0B MOHOTOHHEI B cCOOTBETCTBUH ¢ Pa3nenom V Hacrosamen Yactu
MeTtouku, 3HaYEHUS], TOJIyYEHHBIE B PE3YJIbTATE JAHHOM UTEPALIUU, IPUHUMAIOTCS.

TouHas moacTporika

5.1. Tounas HOHCTpOﬁKa OCHOBaHa Ha METOJC IMOKOOPANHATHOI'O CITYCKa. O,I[I/IH UK

TOYHOM HOHCTpOﬁKH COCTOMUT B YJIYUIICHHUU BCCX 6 KOOpJZHUHAT ITOCJICA0BATCIbHO.

5.2. VYnydiieHue 0JHOM KOOPAMHATHI IPOUCXOAUT IO CIAEAYIOUIEMY aITOPUTMY:

1. BriOupaercs HauanbHbId mar Step = Step,,

2. PaccunThIBalOTCS 3HAUYEHUs KpUTEpUAIBHOW (YHKIMHM TIpU  CABHIE
nmapameTpa Ha mar Step BBepX U Ha miar BHU3. BeiOupaercst HauMeHbIIee 3HaYeHNE

KpUTEpUaIbHONU (DYHKIIMU U COOTBETCTBYIOLIEE €My HalpaBJICHHUE CBUTA,

3. Ecnu chaBur Ha nmaHHbIA mar Step B JaHHOM HampaBlIEHUW TPUBOIUT K

YMCHBIICHUTIO KpHTepHaﬂBHOﬁ q)yHKI_[I/II/I, MMpOBEPACTCA MOHOTOHHOCTb ICHBI

OINIIMOHOB,

4. Ecnu nenst MOHOTOHHBI, AJITOPUTM BO3BPAMIACTCA K ITYHKTY 2 HaCTOAIICTO

MOAMYHKTa MeTOANKH,

S, Ecnu ieHbl He MOHOTOHHBI WM KpUTEpHalIbHAsA PYHKINS HE YMEHBIINIIACH,

mrar Step yMmeHbInaeTcs B 2 pa3a v allTOPUTM HEPEXOIUT K ITyHKTY 2,

6. [ukn mpoxosmkaercs A0 Tex nmop, noka Step > 0.0001 - Step,.

V. IlpoBepka TeopeTHYECKHUX LIEH ONMIIHOHOB HA MOHOTOHHOCTD IO CTPANKY

1.

Jlns Becex Cepuii ONIIMOHOB IPOU3BOAUTCS IPOBEPKA TEOPETUUECKUX LIEH OIIIHOHOB HA

ABa pa3JIMYHBIX TUIIAa MOHOTOHHOCTH IIO CTpaﬁKy B COOTBCTCTBUHU C ITYHKTaMH 2u3

Hactosmero Paznena Metonukn.
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IIpoBepsieTcs, 4TO LEHBI ONIMOHOB KOJUI HE BO3PACTAIOT 110 CTPAKy, a LIEHBI ONIIHOHOB
nyT He yOBbIBalOT MO CTpaiiky. B ciyyae HEMOHOTOHHOCTH KPHUBOM BOJATUIBLHOCTH €€
rapamMeTpam IPUCBAaUBAIOTCS MTOCIIEIHUE MIPEAbIIYIIHE PACCUNTAHHBIC 3HAYCHMUS.

[Tpu ucnionp3oBaHNK MOAETH IIeHOOoOpa3oBanus biska-11loyn3a Takke pacCUUTHIBAIOTCS
IIPOU3BOIHBIE LIEHBI ONIIMOHA KOJIJI U ITYT 10 CTPANKY Ul IPOBEPSIEMOM KPUBOM JUJIS BCEX
CTpaMKOB.

ac — N'(d,) do NCd
dStrike 2 dy (d2)

x2

1 X
N'(x) = =€ 2 - (GyHKIUS TUIOTHOCTU BEPOSITHOCTU CTAHIAPTHOIO HOPMAJIBHOTO

=
pacnpeneneHHﬂ.
oP _  ocC 1
o0Strike  0Strike
99 0.01-(-(2+b Exp(—c-y?) + —2
ay = C( c'y-Exp(—c-y 1T e2y?

[Tpumeuanue: moGasienne mHoxuTens 0.01 mpu auddepeHIMpoBaHUN OTpakaeT MEPEBOT

pa3MEpHOCTH TMOAPA3yMEBAEMOW BOJATUJIBHOCTH B JOJM OT €AuHHUIBL JlaHHas omnepauus

00yCIIOBJICHA Pa3MEPHOCTHIO KO PUITUEHTOB S,a,b,c,d,e.

[TpoBepsieTcst ycinoBre MOHOTOHHOCTH:

ac

—F——=<0
0Strike
oP

— >
dStrike — 0

B ciayyae HEMOHOTOHHOCTH TEOPETHUECKHX IIEH ONIMOHOB IO CTpaiKy Mapamerpam KpHUBOH

BOJIAaTUJIBHOCTH NPUCBAMBAIOTCA NOCICAHNUE NPCABIAYITHUE PACCUUTAHHBIC 3HAYCHU .

V1. OrpanuyeHusi, npuMeHsieMble K apaMeTpaM KPpUBBIX

1.

3HaueHus mapameTpoB param(l+6) orpaHuuMBarOTCS CBEepXy M cHuU3y. Bce wunm
HEKOTOpbIE OTPaHUYEHUSI MOTYT OTCYTCTBOBATbD.

B ciywae ecnu 1y KpuBOM BONATHIIBHOCTH 3a7aHa OmnopHasi KpyUBasi BOJIATHIIBHOCTH,
IapaMeTpsl JaHHOW KPUBOW HE MOTYT OTKJIOHATBHCS OT mapameTpoB ONOpHON KpHUBOHI
BOJIATHJIFHOCTH 0O0JIbIlle, YeM Ha YCTaHOBJIEHHBIE a0COJIOTHBIE WJIM OTHOCHUTEIbHBIE
OTpaHUYEHUS.

[Ipu ucnonp3oBaHuK Mojenu 1eHooOpasoBanus bmrka-Illoynza MonaenbHOe 3HaUeHUE
BOJIATHJIPHOCTH G OTPAHUYMBACTCS CBEPXYy M CHU3Y. [IpM HCMOIB30BaHMHM MOJEIH
1eHooOpa3zoBanus bamense MozenbHoe 3HaYeHHE BOJATUIBHOCTU G OTPAHUYUBACTCS
CHU3Y.
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VII. Uuble mooxeHus

1. B Hauane nepsoro ToproBoro IHs, B TEYEHHE KOTOPOrO BO3MOYKHO 3aKIIIOUYECHHE
onioHa B pamkax Cepuu ONIIMOHOB (J1ajiee — NepBblil 1eHb TOproB Cepurel OMIIMOHOB),
napaMeTpsl KpPUBOM BOJIATUIBHOCTU JaHHOM Cepuu ONIMOHOB  OIPEIEISIFOTCS
KiupuHroBeIM IIEHTPOM C y4€TOM MPUHLHUIIOB, ONpeAeNeHHbIX B moamyHkrax 1.1-1.3
gactosero Paznena Metonuku.

11. Ecmu pama Cepun ONIMOHOB B TMeEpBbId JeHb TOproB Cepueld OMIIMOHOB
ycraHoBieHa OmnopHasi KpuBass BOJIATWJIBHOCTH, TO MapamMeTpbl  KpUBOH
BOJIATHWJILHOCTU TaHHOW CepuM ONMIIMOHOB YCTAHABIMBAIOTCS PABHBIMU IapaMeTpam
OnopHOM KpUBOW BOJATHIHLHOCTH.

1.2. Ecnu ans Cepuu OINIMOHOB B IMEPBBIA JIEHb TOPTOB HE ycTaHoBiieHa OmnopHas
KpUBas BOJATHJILHOCTH, TO TapaMeTpbl KPHUBOH BONATWIBHOCTH naHHOW Cepum
OIIIMOHOB YCTaHABJIMBAIOTCS CICAYIOUIMM 00pa3oM:

. b=0, c=1, d=0, e=1, s=0, 3HaueHHe MapaMeTpa a OIPEAEIACTCI FKCIEPTHO,

. [Tpr wucnonb30BaHMU MOJENU IeHOOoOpa3zoBanusi bamenwe: MidIVyry, =
0.5 - (MaxStrike — MinStrike), rtne MaxStrike, MinStrike —
MaKCHUMaJIbHBI 1 MUHUMAJIbHBINA CTPaiK OMIIMOHA, 3aBEACHHBINA B TOPTH IS
nanHoi Cepuu OIMIIMOHOB,

. raeb, ¢, d, e, s, a, - mapaMeTpbl KPUBOM BOJATHILHOCTH, KAK OHU OTIPE/ICIICHBI
B Pasznene |1l sacrosmeit Hactu Mertoauku.

1.3. KiupuHTOBBIM IIEHTPOM MOTYT OBITh YCTaHOBIJIEHBI APYTHE MapaMeTpbl KPUBOU
BOJIATUJIILHOCTH B NIEPBbIH 1eHb Topros Cepueil ONIuoHOB.
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[Ipunoxenue 1. PermameHT u3MeHeHUs1 pUCK-TTApAMETPOB B JAThI

OTCYTCTBHUSI TOPTOB Ha 3apyOEKHBIX OMpKaX

1. KipuHroBeIN HEHTpP BIIpaBE U3MEHUTh PUCK-TIAPAMETPBI CPOYHBIX KOHTPAKTOB B
PacuerHblii 1eHb, B T€YEHHE KOTOPOTO Ha 3apyOeHBIX OMpKax HE MPOBOISATCS
TOPrd MHCTPYMEHTaMH Ha Tako# >ke ba30BbIi aKTUB WJIM aHAJIOTUYHBIH.
2. B coorBercTBUM € HacTOAIUM perjaMeHTOM KIIMpUHIOBBIM LEHTP BIPABE
M3MEHHUTH B YKa3aHHBIC JaThl CICIYIOIINE PUCK-TIAPAMETPBIL:
No [TapameTtp O6o3HaueHUE
1 | Bpewms, ucnonb3yemMoe Ui KOHTPOJIS JOCTaTOYHOCTH BepxHei
(Huxwneit) rpanunsl  lleHoBoro kopumopa (B CeKyH[ax)
(bBIOYEpCHOTrO KOHTpAKTa B TeueHne PacueTHoro nepuoaa FutMonTime(b4)
VYcranasnuBaercs KmpuHIoBeIM LEHTPOM IS Kaxk10ro bA.
3 | MakcuManbHOe KOJIMYECTBO M3MEHeHW# rpanun LleHoBoro
Kopuzopa B TeueHue PacueTHoro nepuona AutoShiftNumMR( 5 A)
VYcranaBnuBaercs KnupuHroBsIM HEHTPOM /1Sl Kax10ro bA.
4 | lllupuHa LEHOBOro KOpHIOpa B JOJAX. YCTaHABIMBAETCS
KIJIMpHHIOBBIM HEHTPOM I Kax10ro bA u kaxaoro Num RangeFut(Num, 5 A)
5 | llupuna BenuuuHBl cHOpega B JOJAX. Y CTAHABIMBAETCS
KnupunroseiM  neHTtpoM g kaxjporo HMHcrpymenra RangeCS(Numl,
«Kanennapueiii copen» ¢ Homepamu Numl u Num2 Num2, 5 A)
BKJIFOYEHHBIX B HETO (DbIOYEPCHBIX KOHTPAKTOB.
6 | MuHuManpHBIH ~ OrpaHMYMTENbHBI  ypoBeHb  (CTaBOkK
oOecneuenus (B nonsix), level=1,2,3 MR(5 A, level)
VYcranaBnuBaercs KnupuHroBsIM EHTpOM 715l Kax10ro BA.
3. Cnucok ykazaHHbIX JaT M ba3oBbIX akTHBOB myOsnkyercss Ha caiite IIAO

MockoBckas bupxka.
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[Tpunoxenue 2. PermamMeHT U3MEHEHUS PUCK-TIAPAMETPOB ISl pacyera

["apanTuiiHOro 00ecneyeHus o NOCTAaBOYHBIM (PbIOYEPCHBIM

KOHTpPAKTaM Ha INIICHULLY

1.

KimpuHroBBIM LEHTp BIpaBe H3MEHUTH CIEAYIOIIME PHUCK-TIAapaMETPbl B LEIAX
pacuera ["apanTuiiHOr0 0O€creYeHus 10 NOCTaBOYHOMY (DbIOYEPCHOMY KOHTPAKTY Ha

nmeHuny ¢ O KA M CPOKOM MCIIOJIHCHUS

Han0aBka Ha MuHUMaNbHbINA OrpaHUYUTENbHBIA YPOBEHD
CraBku oOecriedeHrs: IEpBOTO YPOBHS I yueTa prcKa
HaJCHMUSL.

VYcranaBauBaeTcs KJII/IpI/IHFOBI)IM LHCHTPOM B AOJIAX IJIA Mapbl
(BA,Num).

No [TapameTtp O6o3HaueHue
1
Han6aBka Ha MUHMMAaNBHBIA OTpaHUYUTEIBHBIN YPOBEHB
CraBku oOecrieueHus TIEPBOTO YPOBHSI ISl yUEeTa PUCKa
pocra. MRaddonUp( 5 A, Num)
VYcranaBnuBaercss KIMpUHroBbIM LIGHTPOM B JIOJISIX JJIS MTAPhI
(BA,Num).
2

MRaddonDown( 5 A, Num)

[TomMmuMoO MHBIX Ciy4yaeB, B KOTOPbIX KIIMpUHIOBBIM IIEHTp BIIpaBE U3MEHUTH PUCK-
MapaMeTpbl, YyKa3aHHbIX B Hacrodmer Meroauke, KiaupuHroBbI UEHTP B
COOTBETCTBUHU C HacTosmuM Pernmamentom 3a 5 (11s1Tb) TOproBuIx AHEH 10 TOCIEAHETO
JTHSL 3aKJTIOYEHUS TTIOCTAaBOYHOTO (PHIOUYEPCHOTO KOHTPAKTA HA MINEHUILY B BEUCPHUU
PacuerHblii mepuoa BIpaBe YCTAHOBUTh HEHYJIEBbIE 3HAUEHUsI MapaMeTpoB
MRaddonUp(BA, Num), MRaddonDown(BA, Num).

B nneBHOil PacueTHbIl mepuoa MOCIEIHErO AHS 3aKIOYECHHUS ITOCTABOYHOIO
(bBpIOUEepPCHOTO KOHTpaKTa Ha TNIIeHUIy KIMpUHTOBBIN IEHTp BIpaBe OOHYJIHUTH
sHauenuss Han0aBok MRaddonUp(BA, Num), MRaddonDown(BA,Num) o
TaHHOMY (PBIOYEPCHOMY KOHTPAKTY.
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