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[Ipunoxxenne 1. PerimameHT n3MeHEHHS PUCK-TIApAMETPOB B JaThl OTCYTCTBHUS TOPTOB Ha 3apyOeKHBIX



Yacte 1. O01Ime nonoxeHus

Mertonuka onpenenenuss HKO HKII (AO) puck-napamerpos cpounoro psika ITAO MockoBckast
bupxa (nanee - Metonuka) onpeaenser
®  TIOPSIJIOK OINPEeSICHUS IEPEYHsI OCHOBHBIX Y HEOCHOBHBIX (PbIOYEPCHBIX 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/Huxuux rpanuil BenuuuHsl cnpeaa MHcTpymeHTa
«Kanenmapusliii cipeny, 3akiodaeMbix Ha Cpounom peinke [TAO MockoBckas bupixka,

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

e TOPSJIOK pacyeTa KPUBBIX BoJMaTHIbHOCTH Ha CpouHoM peiHke [IAO MockoBckas bupixka.
B Metouke nCnonb3yloTCs CIEAYIOIINe OCHOBHBIE COKPAIIEHUS U TEPMUHBI:

Ba3oBbiii akTB 0e3 cOopa JaHHBIX ¢ pPbIHKAa cnOT - ba3oBblli akTUB, AJIi KOTOPOro HE
NepealoTCsl PHIHOYHBIC AHHBIC 110 aKIMH, BATIOTE WIX APArolleHHOMY MeTauty ¢ ()OHIOBOTO
pPBIHKA U pbIHKA JIENIO3UTOB WM C BaJIIOTHOIO PbIHKAa M PbIHKA JAparoueHHslx MeramwioB [1AO
MockoBckas bupka.

Bba3oBblii ¢biouepc / ba3oBblii (bloyepcHBbI KOHTPAKT — (BIOYEPCHBI KOHTPAKT,
ABIISAIONINICS 6a30BBIM aKTHBOM OIIIIMOHA.

Bepxusiss/Hu:kHAs rpaHuLa BeJIMYUHBI CIIPeia — 3HaUeHue, Bhle (0osbiie) / HuKe (MEHbIIIE)
KOTOpPOro He MOXXeT ObITh BenuuumHa crpena WHctpymenta «KanenpapHblii crpeny, 3a
UCKITFOUEHHEM CIIy4aeB, MpsiMO TpeaycMoTpeHHbIX [lpaBunamu kmupunra u (wm) IlpaBunamu
TOPTOB CPOYHOTO PHIHKA.

I'O — T'apanTuitHoe obecnieyeHue.

I'pynna UHcTpyMeHTOB - (pbrouepCHBIH KOHTPAKT W, MPU MX HAIWYUH, OMNIMOH, 0a30BBIM
aKTHBOM KOTOPOTO SIBJIIETCS YKa3aHHBIM (PbIOYEPCHBIM KOHTPAKT. ba3oBbIM aKTHBOM IpyMIIbI
ABJseTCA (PBIOYEPCHBIN KOHTPAKT, BXOSNIUI B JAaHHYIO TPYIILY.

NuaukaTuBHBIA KYpC - WHIMKATUBHBIA Kypc HMHOCTpaHHON BalltOTBI, PACCUMTAHHBIA B
COOTBETCTBUU C METOIMKON pacdyeTa MHAMKATUBHBIX BaMIOTHBIX KypcoB IIAO MockoBckas
bupxa.

HNucrpyment «Kanenpapubiii cnpen» (cripen) - rpymmna (blOUYEpCHBIX KOHTPAKTOB HAa OJMH
ba3oBsIii akTHB, 00pa3oBaHHAas C 1IEBI0 MOo1au 3asiBOK «KaneHaapHbIi cripey U COCTOSIIas U3
(BIOYEPCHOTO KOHTPAKTa ¢ 0O0Jiee paHHUM CPOKOM HCIIOJHEHUS M (PHIOYEPCHOTO KOHTpAKTa C
0oJiee O3 THUM CPOKOM HCTIOJTHEHUS.

Kumpunrossiii nentp/ KI — HKO HKI] (AO), neiicTByromuii Ha OCHOBAaHWU JHUIEH3UM HA
OCYILECTBJIEHUE KIIMPUHTOBOU JIEATETLHOCTH U B COOTBETCTBUH C 3aKOHOM O KJIMPUHTE.

KpHBaﬂ BOJIATUJIBHOCTH — KpHBasg 3aBUCHUMOCTH BOJIATUJIBHOCTU OT CTpaﬁKa OIIIIMOHAa ITpU
ONpCACIICHHOM 3HAaUYCHUU LICHLL bazoBoro (I)LIOLICpCHOFO KOHTpakKTa.



MexmecssuHbIN cnpeq - rpynna (pOYEPCHBIX KOHTPAKTOB Ha OAMH 0a30BBIM AKTHUB, MEKIY
HU3MCHCHUSAMHU ICH KOTOPLIX CYHICCTBYCT 3aBUCHUMOCTD. Hepequb MexxMecaIHbBIX CIIpea0B U
(BIOYEPCHBIX KOHTPAKTOB, BXOIAMIMX B MEXMECSUHBIA CIpel, ONpEAeNseTcs pEeUIeHUEM
KimpuHrosoro nesrpa.

MeKKOHTPaKTHBINH cnpea — rpynna (pIOYEpCHBIX KOHTPAKTOB Ha pa3Hble 0a30BBIC aKTUBHI,
MEXJy M3MEHEHUSMHU IIeH KOTOPBIX CYIIECTBYET 3aBUCUMOCTb. llepedeHb MexKKOHTPAKTHBIX
CIpeoB U (PbIOYEPCHBIX KOHTPAKTOB, BXOIAMIMX B MEXKOHTPAKTHBIM CHpes, ONpeaesercs
pemenueM KinmpuHroBoro neHTpa.

HeocHoBHON (pbroyepc — (proYepCHBI KOHTPAKT, MIPUOPUTET PBIHOYHBIX JAHHBIX KOTOPOIO
paBeH 2.

OnopHasi KpuBasi BOJIATHJIBHOCTH — KpUBasl BOJATUJIBHOCTH, KOTOpasi MOXKET ObITh 3aJaHa B
KaueCcTBE 3TaJOHHOM U1l Kakoi-nbo Jpyrodl KpuBOW BonaTuiabHOCTU. B kadectBe OmnopHOM
KpUBOI BOJATUJIBHOCTU MOKET OBbITh BbIOpaHa KpHUBas BOJATHJIBHOCTH JUKBUIHOW Cepuu
OILIMOHOB.

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

OcHoBHOIi pbIoYepc — GBIOYEPCHBII KOHTPAKT, IPUOPUTET PHIHOYHBIX JaHHBIX KOTOPOTO PaBeH
1

IIpuopuTeT PHIHOYHBIX JAAHHBIX — IMPHU3HAK (PHIOUEPCHOTO KOHTPAKTA, YCTAHABIUBACTCS B
cootBercTBuM ¢ lIprioxenuem 1 k IIpaBunam TOpros Ha CpOYHOM PBIHKE.

IIpaBuna kaupunra — [paswia knupuara HKO HKII (AO).

IIpaBuya TOProB Ha CPOYHOM PBIHKE — IIPABUJIa OPraHU30BAaHHBIX TOPrOB, YCTAHABIMBAIOLIUE
HOPS/IOK 3aKJIIOYEHHsT (PBIOYEPCHBIX M ONIMOHHBIX KOHTpAakToB Ha CpouHoM pbiHKe [TAO
MockoBckas bupaxa.

Caiit Kiimpunrosoro nentpa — opunmansusiii cait HKO HKI (AO) B cetu UHTepHer.

Texkymasi KOTHPOBKAa — TeKyllas LeHa (BIOYEPCHOIO KOHTpaKTa, ompezeseMas B TEUCHHE
TOPrOBOM ceccuu Npu nosiBjieHuu B Topropoii cucreMe HHPopmarui 00 AKTUBHBIX 0€3a/IpeCHbIX
3asiBKax U 3aperucTPUPOBAHHBIX, COBEPIIEHHBIX HA OCHOBAHMHU Oe3a/pecHbIX 3asiBOK, CpOUHBIX
CIEJIKaxX B MOPSJIKE, aHAJIOTUYHOM IOPAIKY OIpenesieHns PacueTHOM 1eHbl, yCTAaHOBIEHHOMY B
COOTBETCTBUU ¢ METOMKOM OIpeiesIeHHs] paCU€THOM 1IEHbI CPOYHBIX KOHTPAKTOB (E€CIH UHOE HE
ycTaHOBIIEHO perieHueM Knupunrosoro nenrpa). TekyIias KOTUPOBKa HOCUT HH(OPMaIIMOHHBIHI
Xapakrep.

TC - Toprosas cucrema bupxu.

@bloyepc HA NMPOLEHTHYIO CTaBKY — (PbIOUEPCHBIH KOHTPAKT, 0a30BBIM aKTUBOM KOTOPOTO
SBJISIETCS IPOLIEHTHAsI CTaBKa.

WHblE TEpMUHBI HCIOJB3YIOTCS B HACTOSALIEM JIOKYMEHTE€ B 3HAUYEHUAX, OIPEACIICHHBIX
3akoHoarenscTBOM Poccuniickoit Penepannn, [IpaBriiaMu KIMpUHTa, WHBIMM BHYTPEHHHMH



noxkymentamu K11 u IIpaBunamMu TOproB Ha CpOYHOM pPBIHKE.

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

Ne

[TapameTp

O0o3HaueHue

1

[opsiakoBbIil HOMEP (PBIOUYEPCHOTO KOHTPAKTA.

IlopsnkoBble HOMEpa IpPHUCBAMBAIOTCS JJIsi KOHTPAKTOB Ha
OJIMH 0a30BBII AKTHUB MO BO3PACTAHHIO JIATHI IIOCIEAHETO JHS
3aKJIFOYEHUS TOPTOB

Num

Bpemst oT Tekymiell naTel 10 MOCIEAHEro IHS 3aKITIOYCHUS
(bBIOYEPCHOTO KOHTPAKTa, BBHIPAKEHHOE B JOJIAX OT Toja.
PaccunteiBaeTcs Kak KOJIMYECTBO KalCHAAPHBIX IHEW B
YKa3aHHOM Iepuo/Jie, MOoJeNIeHHOE Ha 365.

T(Num)

[opsiakoBbIi HOMEP (PHIOYEPCHOTO KOHTPAKTA, BKIIFOUEHHOTO
B HctpymenT «KanennapHslii cripen», ¢ Ommxaiiieil natoi
UCIIOJIHEHUS.

Numl

[TopsnkoBbIit HOMEp (HbIOUYEPCHOTO0 KOHTPAKTA, BKIFOUEHHOTO
B UHctpyment «Kanenmapuelii crnpem», ¢ AainbHed AaToit
UCIIOJTHEHUS

Num?2

ba30Bblil aKTUB KOHTpaKTa

BA

Pacuernast nena ¢prouepcHoro konrpakra Num.

[Topsanoxk pacuera onpenensercs Crnennduxaimeit KOHTpaKTa
u [IpaBuiiamMu TOproB Ha CPOYHOM PBIHKE

P(i,Num,BA),

Llentp pacueTa puckoB (prouepcHOro KoHTpakTa Num

RC(i,Num,BA)

Pacuernas Llena bazoBoro akTuBa, onpeeneHHas 1o UToram

KJIMPUHTOBOM CECCMM B COOTBETCTBHM C HAaCTOSIIEH

Meroaukol, TNpuBeAeHHAas K Pa3MEPHOCTH (HBIOUYEPCHOTO
KOHTpaKTa

Spot(i,hA)

MuHMManbHOE 3HaYeHHE 1IeHbl 0a30BOT0 aKTHBA, HA OCHOBE
KOTOpO#1 onpeaensercs quana3oH CLIEHapUeEB 110 U3MEHEHUIO
LIEHBI (PBIOYEPCHOTO KOHTPAKTA.

YcranaBiauBaeTcs B COOTBETCTBUH ¢  Meroagukoi
onpeaenenuss HKO HKI] (AO) puck-napameTpoB CpOYHOTrO
peiaka I[TAO MockoBckas bupixa.

MinPrice(bA)

10

MuHuMaNbHBIN AT IeHbl PbIOYEPCHOT0 KOHTPAKTA.
Omnpenensiercs Cnenudukanueit Gppr0YepcHOT0 KOHTPAKTA

He wucnonb3yercs B 1ensix orpaHndeHusi PacdyeTHBIX IIeH
(bBIOUEpCHBIX KOHTPAKTOB Ha 3TOT BA B ciydae, ecnu Ha BA
ycraHoBjeH npusHak NegativePrices(bA)=Yes.

MinStep(i, Num, b A)




11

CrouMoCTh MHMHUMAJIBHOTO IIara II€HbI, OMpeseneHa
Cuenuduxanueil ppro4epcHOr0 KOHTPAKTa

MinStepPrice(i, Num, b A)

12

MuHUMaNbHBIA ~ OTpaHUYUTENbHBIA  ypoBeHb  (CTaBOK
obecneuenus (B noisx), level=1,2,3

VYcranaBnuBaercsa KIupuHIoBbIM HEHTPOM IS Kaxa0ro bA.

MR( 5 A,level)

13

Texkymmii MUHUMAJIBbHBIA ~ OTPAHUYUTEIBHBIA  YPOBEHb
CraBok obecrieuenus (B nonsx), level=1,2,3

MRcurr( 5 A,level)

14

CraBKM TPOLEHTHOI'O pHUCKAa B MPOLEHTAX TIOJOBbIX.
VYcranaBnuBaercs KiupuHroBeIM LIEHTPOM I Kak0ro BA.
JUTS KayKJI0M Kiro4yeBoil Toukum = 1, ..., M.

IR(H6 A,m)

15

KommdecTBO KIFOYEBEBIX TOUEK

VYcranasnuBaercss KnupuHIoOBbIM LIEHTPOM.

16

KiroueBple CpoKHM, OIpEAENAOTCS B KIIIOYEBBIX TOYKAX
YcranaBnuBaercs KiaupuHroBbIM LIEHTPOM A Kaxaoro bA
IUTS Ka)KI0oH Kiro4yeBo Toukum = 1, ..., M

T(m)

17

IIpu3Hak BbICTABIECHUA OrpaHUYEHUs TrpaHulbl LleHOBOro
Kopumopa  (BIOYEPCHBIX  KOHTPAKTOB B Ipeaenax
ITOJIOKUTEIIbHBIX 3HAYCHHM.

VYcranaBnuBaercs KnupuHroBsIM HEHTPOM /1Sl Kax10ro bA.

NegativePrices(bA)

18

[Ipu3Hak NPUHYIUTENBHOTO TIpHUCBOEHUS  (pprouepcam
npu3Haka «OCHOBHOM (prouepcy

YcranaBiauBaeTcs KHHpI/IHFOBBIM HEHTPpOM

AllFirstPriority(BA)

19

ITapameTp OCTaHOBKM pacdeTa KpHUBBIX BOJIATUIBHOCTH IIPU
MpUOIMKEHNN KOTUPOBKHU (hbrouepca K HyIIIO.

Nvolat(bA)

Puck-napamerpst Nel2,14-19 ycranaBnuBarotcst 1 u3MeHstoTcs pemennem K11,

Yacte

2. HOp}II[OK onpecaAcCIICHUA  BCIIOMOI'aTCJIbHBIX  BCJIMYHH,

ucnoisibzyembix [IAO MockoBckas bupsxa npu pacuere PacueTHbIX 11€H

(bIOUEPCHBIX KOHTPAKTOB

1. B neiX  OMNpPCACIICHUA  BCIIOMOTIaTCIIbHBIX  BCIMYHUH

, ucnonb3yeMbix ITAO

MockoBcKas BI/Ip)Ka npu pacyeTe PacueTHBIX 1I€H (bBIO‘{CpCHBIX KOHTPAaKTOB,

KiMpyHTOBBIM TIEHTPOM HCIIOJIB3YIOTCS  CJICTYIONINE
napameTphl:

JOIMOJTHUTCIIbHBIC PUCK-

[Tapamertp

O0o3HaueHne

Homep Tekymend KIMPUHTOBOM  CECCHU
(THEBHO WK BeUepHEN)




MuHuMaNbHBI HOMEP OCHOBHOTO (phrodepca

NumMin
Ha 0a30BbIil akTHB BA
3 | MakcumanbHBII HOMEp OCHOBHOTO (hprouepca NUMMax
Ha 0a30BbIil akTHUB BA
4 | OploYepPCHBIM KOHTPAKT/aKIUsI/MHOCTPAHHAS Instr
BAJIFOTA/IParoleHHBIN METaIlT
5 | Bpewmst 10 1aThl JCHEKHOTO MMOTOKA | B JOJISIX 0
T
0T To/1a.
6 | Llensr Jy4ILIEeTo crpoca, JYYILIETo
NPEJIOKEHUS W TOCIEIHEH CHEJIKU IO
(dbloYepcHOMY Bid(date, time, Instr),
KOHTPAKTY/aKI[MH/UHOCTPAHHON Ask(date, time, Instr),
BAIIOTE/IPArOIICHHOMY METaJy, Last(date, time, Instr)
NOJIyYeHHBbIE ¢ BUp)keBOTrO phIHKA B MOMEHT
BpeMeHHU time B naty date
7 | Ilpusnak «ABTOMaTHYECKOU 3arpy3Ku MDRule( b A, Num)
PBIHOYHBIX JaHHBIX». [IpHHUMaeT 3HaYCHUS
«Y» 1 «N».
YcranaBiuBaercss KIIMPUHTOBBIM — LIEHTPOM
It Kaxxaoro BA 1 Num.
8 | BpeMs 3arpy3ku pBIHOYHBIX JAHHBIX IS MDtime(clearing, 5 A)
KJIINPUHTOBOU CECCHH.
VYcranaBnuBaercs KIMpUHTOBBIM  IIEHTPOM
JUIsL Kakaoro bA Juist Kaxaol KIMPUHTOBOM
ceccuu (BeyepHel U JHEBHOM).
9 | Tunm KIMPUHTOBOM CeCCHUM— JHEBHAs WU clearing
BeuepHss. [Tpunumaer 3uavenust: Icl, Ecl
10 | Yacrora 3arpy3Ku pbIHOYHBIX TaHHBIX. freq( b A)
YcranaBnuBaercss KIMpUHTOBBIM — IIEHTPOM
I Kaxkaoro BA.
11 | KonnuecTBo 3arpy30K pbIHOYHBIX JAHHBIX. count( 5 A)
VYcranaBnuBaercs KiHMpUHTOBBEIM  IIEHTPOM
I Kacxkaoro BA.
12 | ®wibTpoBaHHBIE PBIHOYHBIC JAaHHBIC JUIS Bid(i, Instr)
UCTIONIB30BaHUSl B pacdeTax KIMPHHTOBOM .
] p p Ask(i, Instr)
ceccuu i
Last(i, Instr)
13 | [Tapamerp,  ONpEACHSAIOMUNA  MPUOPUTET

PBIHOYHBIX TAHHBIX

Spread( b A)




VYcranaBnmuBaercs KIHPUHTOBBIM  IIEHTPOM
IS Kaxkaoro BA.

14

Oxunaembple AUBUICHIHBIE BBIIUIATHL 110
aKluY, sBIsIOmeNcs 0a30BbIM  aKTHBOM
(GBIOYEPCHOTO  KOHTpAKTA. Cpox 1o
OCYIIECTBIICHUSI OKUIAEMbBIX JIUBHUJICHIHBIX CF(BA, )
BBIIJIAT B IOJISIX OT I'OJIa COCTABIISIET .

VYcranaBiuBaeTcss KnupuHroBsIM HEHTPOM

15

Kon HUIIMCHT TIIEPEBOJAAa BbIPAKCHHBIX B . ;
L P P . Points(i, 5 A)
pY6JI51X BCJIMYHH B CAUHULBI paCYCTHOU LICHLIL.

16

PacuerHas 1eHa (bprHOUYEpPCHOrO KOHTpPAKTA,

. . P(i,Num,bA)
OIpeieNIeHHas B X0/I¢ KIIMPUHTOBOM CECCHM |

17

ITpenBaputenbHOe 3HaueHUEe PacueTHON LIEHBI
MHCTPYMEHTA, IOJIyYEHHOE U3 PBIHOYHBIX MD(i,Num, 5 A)
JIAHHBIX.

18

Teopernyeckast IieHa, pacCUMTaHHas Ha MD _theor(i,Num, 5 A)
OCHOBC pI)IHOqHI)IX JAHHBIX W HaA OCHOBC
U3MEHEHUS 1I€H JIMKBUIHBIX (PHIOUYEPCHBIX
KOHTPAKTOB.

19

[IpenBapurenbHOoe 3HaUeHHe PacueTHON 11eHbI MD_dirty(i, Num, 5 A)
WHCTPYMEHTa, TOJYy4YEHHOE Ha  OCHOBE
PBIHOYHBIX JAHHBIX C YYETOM O0XKHJIaeMBbIX
JTUBUJCHIHBIX BBIIAT. PaccuMThIiBaeTcs B
cootBercTBuM C [Ipunoxenuem 1 k [IpaBuiiam
TOPrOB Ha CPOYHOM PBIHKE.

20

Pacuetnas  Ilema  0a3oBoro  akTuBa, NormalizedSpot(i, b A)
ompejieJicHHAss [0 HWTOTaM  KJIMPHHTOBOU
ceccur i, TpHUBEAECHHAasS K Pa3MEPHOCTH
(GBIOYEPCHOTO KOHTPAKTA.

21

Habop craBok TIpOIIEHTHOW KpPWUBOH B r(i,m, b A)
MPOIIEHTaX TOJOBBIX (KpUBas MPOIEHTHBIX
CTaBOK). YcTaHaBiauBaeTcs KIWPUHTOBBIM
LHEHTpOM Ui Kaxjaoro BA B kaxaou
KJIFOUEBOM TOYKE m.

2.

Eciu MDRule(bA,Num) ycTaHOBIIEH pPaBHBIM «N», TO B MOMEHT BPEMEHHU

MDtime(clearing,bA) no Instr(bA) 3nauenus Bid(date,time,Instr), Ask(date,time,Instr),

Last(date,time,Instr) onpenenstoTcs Ha OCHOBE KOTUPOBOK aHAJIOTUYHBIX MHCTPYMEHTOB,

3arpyKeHHbIX U3 HH(popmannoHHoOH cuctemsl (Bloomberg n/unu Reuters).

2.1. Pacuernas mnena ®wrouepcoB Ha BA, Ha KOTOPOM YCTaHOBJICHBI MPU3HAKH
AllFirstPriority(bA)=Yes, u/unu NegativePrices(bA)=Yes paccuuTbiBaeTcs MO

8




anroputMmy myis OCHOBHBIX (DbIOYEPCOB B COOTBETCTBHH ¢ [Ipmimoxkenuem 1 k
[TpaBuiiaM TOProB Ha CPOYHOM PBHIHKE C Y4€TOM OCOOCHHOCTEH 3arOHEHUS
PBIHOYHBIX JAHHBIX:

Ecin tompko omma w3 men Bid(i,Instr) wmu Ask(i,Instr), wmu Last(i,Instr)

MPUHUMAET HemycToe 3HadeHue, To Bce meHbl Bid(i,Instr) wmm Ask(i,Instr),mmm
Last(i,Instr) mpupaBHHBaeTCS K MMEIOLICIHCS LICHE.
Ecin Bce mensl Bid(i,Instr) wmm Ask(i,Instr), mmu Last(i,Instr) npuanMaroT
HEIyCTOE 3HAYCHHUE, TO JaHHBIC LICHBI HE KOPPEKTUPYIOTCS.
Ecmu tomeko Bid(i,Instr) npunumaer mycrtoe 3Hauenwe, To  Bid(i,Instr)=min(
AsK(i,Instr),Last(i,Instr)). 3aauenus Ask(i,Instr) u Last(i,Instr) ne menstorcs.
Ecmu  Ttombko  AsK(i,Instr) NPUHAMAET  MyCTOE€  3HAYCHHE,  TO
Ask(i,Instr)=max(Bid(i,Instr),Last(i, Instr)).
Ecmu  tombko  Last(i,Instr) NpUHUMAET  IyCTOe  3HAYeHHWe,  TO
Last(i,Instr)=mid(Ask(i,Instr),Bid(i,Instr))
Ecou  Bid(i,Instr),Ask(i, Instr),Last(i,Instr) myctoe 3nauenme, to Bid(i,Instr)=
Ask(i,Instr),=Last(i,Instr)=P(i-1,BA,Num) — B kadecTBe pPBIHOYHBIX JAHHBIX
ucnonb3yercsi PacyeTHas 1ieHa peAbLIyIIero KIMPHHTA.
Jlns Bcex HeOoCHOBHBIX (pproyepcoB kpoMe bA ¢ mpusznakamu NegativePrices = Yes u/unu
allFirstPriority = YeS  omnpemenstoTcss  TEOpETHYECKHE  PacyeTHbIE  IIEHBI

MD_theor(i, Num, 5 A) o anroputmy, olucanHomy B 11. 4-6 Hactosieii YacTw.

B ciyuae ecnm cymiecTBYIOT OCHOBHBIE (hbrodYepchl Ha 0a3oBbIA akTUB BA, TO st
omnpesencHuss Teopetuueckux 1eH MD_theor(i, Num, 5 A) HEOCHOBHBIX ()bIOYEPCOB
MPUMEHSETCA CIAEAYIOIIMI alrOPUTM:

4.1.  Jns Bcex Num<NumMin paccuntsiBactcsi MD_theor (i, Num, 5 A) xak:

4.1.1. Jlns ¢pprouepcoB kpome PbroUepCcoOB HAa MPOLIEHTHYIO 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. Jlns Ga30BBIX AaKTUBOB (PHIOUYEPCHBIX KOHTPAKTOB Kpome DpioyepcoB Ha
NPOICHTHYIO CTaBKy, s ba3oBOro axkTHBa KOTOPBIX HE MEpeqaroTcs
PBHIHOYHBIE JAHHBIE 10 aKIWW, BAOTE WM JAPAroleHHOMY METaJLTy C
(OHIOBOTO pBIHKA M pPBhIHKA JETMO3UTOB WJIM C BAJIOTHOTO PBHIHKA M PBIHKA
JParoleHHbIX METAJUIOB!

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

4.1.3. Jlns ®proyepcoB Ha MPOLEHTHYIO CTaBKY:



MD_theor(i,0, 5 A))
= MD_theor(i, NumMin, 5 A) — r(t(NumMin), 5 A) - t(NumMin)
4.2. s Bcex Num>NumMax paccuutsiBaercs MD_theor (i, Num, b A) kak:

4.2.1. JIns ¢pproyepcHBIX KOHTPAKTOB KpoMme DbIOYEPCOB Ha MPOIICHTHYIO CTaBKY

MD_theor(i, Num, b A) =

MD_dirty(iNumMax, b A)

= P_dirty(i—1,Num, 6 A i [
_dirty(i um ) * P_dirty(i — 1, NumMax, 5 A)

4.2.2. ]Jlns OproyepcoB Ha MPOLEHTHYIO CTaBKY
MD _theor (i, Num, BA)
= P_dirty(i — 1, Num, 5 A) + (MD_dirty(iNumMax, 5 A)
— P_dirty(i — 1, NumMax, b A))
4.3. Jlas BceX HEOCHOBHBIX (brouepcoB, mast koTopbix NumMin<Num<NumMax,
paccuuntsiBaetrcst MD_theor (i, Num, b A) Kak cpeiHee MKy BETHUMHAMHE:
4.3.1. Jlnst GpprouepCcHBIX KOHTPAKTOB KpoMe DbI0YepcoB Ha MPOLIEHTHYIO CTaBKY

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

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

rae left - Gnuxaiimumii «cneBa» Num OCHOBHOTO (prouepca.

ii. P_right(i, Num, b A) = P_dirty(i — 1, Num, 65 A) *

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

rne right - Gmokaimmii «crnpasay Num 0CHOBHOTO (pprouepca.
4.3.2. ]l ®proyepcoB Ha MPOLEHTHYIO CTaBKY
iii. P_left(i, Num, b A) = P_dirty(i —1,Num, 6 A) +
(MD_dirty(i,left, b6 A) — P_dirty(i — 1, left, 5 A)),
rae left - Gmmxaiimmii «cineBay Num oCHOBHOTO (hproyepca.
iv. P_right(i, Num, 6 A) = P_dirty(i —1,Num, 6 A) +
(MD_dirty(i,right, 5 A) — P_dirty(i — 1,right, 6 A)),
rae right - mkaimumii «cnpasay Num ocHOBHOTO (pprouepca.
B cimywae ecnum Bce (bproyepcHbIE KOHTPakThl Ha 0a30BBIH akTUB BA sBisroTcs
HEOCHOBBIMHM, TO TEOPETHYECKHE pacueTHble IieHsl MD_theor(i, Num, 5 A)
YCTaHABIMBAIOTCS PABHBIMH MPEIBIAYIIMM 3HAYCHHUSM pacueTHbiX 1eH P_dirty(i —
1, Num, 5 A). B cnyuae ecnu a7st Ba3oBoro akTiBa He MMEPEAOTCsl PhIHOYHBIC TAaHHBIC
0 aKI[MH, BaJIOTE WU JIPAarolleHHOMY MeTaJTy ¢ (POHIOBOTO PHIHKA U PHIHKA JICMIO3UTOB
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WM C BaJIOTHOIO phIHKA M PHIHKA IparoueHHbXx meramwioB, To MD_theor(i,0, 5 A)

ycTaHaBnuBaeTcs paBHou Spot(i-1,BA).

Jlisi HEOCHOBHBIX (BIOYEPCOB Ha 0a30BbI aKTHB BA MPOBOIUTCS KOPPEKTHPOBKA

TEOPETUYCCKIX PACUCTHBIX IICH HA PHIHOYHBIC JAHHBIE TI0 CICAYIOMIEMY AITOPUTMY:

6.1. PaccuuThIBatOTCS  «TpsI3HBIC» 3HAYEHUS HEMYCTHIX PBHIHOYHBIX  JAHHBIX
Bid_dirty(i, Instr) , Ask_dirty(i, Instr) B coorserctBum ¢ 1.6.1.1. u 6.1.2. ITpu
9TOM BMecTo napamerpa MD(i,Num,FA) B dopmyie ucnonssyercs Bid (i, Instr),
Ask(i, Instr) cOOTBETCTBEHHO.

6.1.1. PaccumThIBarOTCS «TPSA3HBIC) 3HAUCHHS PHIHOYHBIX JAHHBIX JJIS (PbIOYCPCHBIX
KOHTpaKTOB KpoMme DbHOUEpCOB Ha MPOIICHTHYIO CTaBKY:
MD girty(inum, 5 4) = MD(i, Num, 5 A) + Points(i, 5 A) *

e? (i=1r(Num), 5 A)t(Num) Zg;ES'T(Num) [CF(BA, £) * e-T(-1t, EA)*t],

rae

T(Num) — cpok 10 UCHOJHEHUS (BIOYEPCHOTO KOHTpaKTa ¢ HomepoM Num
(z(0) = 0);

t — CPOK 10 OCYIIECTBIICHHS OXXHUIAEMbIX THBHICHIHBIX BBILIAT B JOJIAX OT
roja.

r(i— 1,7, 5 A) — 3HaueHHE CTABKU Ha CPOK T, PACCYMTAHHOE B IIPEIBIAYIIYIO
KJIMPHUHTOBYIO ceccHio (i-1),

Points — ko3 dunueHT 1is nepeBoia u3 pyosieil B ¢TUHHIIbI PACUSTHOU IIEHBI

HHCTPYMCHTOB. PaccuutsiBaeTcs mo (I)opMyne:

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

6.1.2. IlpeoOpa3oBHIBAaIOTCS 3HAUCHMS PBIHOYHBIX MaHHBIX JUis DprouepcoB Ha
NPOLIEHTHYIO CTaBKY:
6.1.2.1. LIEHBbI KOTOPBIX BbIpaXKEHbI B OOPATHBIX KOTUPOBKAX:
MD_dirty(i, Num, 5 A) =1 — MD(i,Num, 5 A)/100
6.1.2.2.  TIeHBI KOTOPBIX BHIPAXKEHBI B IIPSIMBIX KOTHPOBKAX:
MD_dirty(i, Num, 5 A) = MD(i,Num, 5 A)/100
6.2.  Ecam mocrynno u 3sHauenue Bid_dirty (i, Instr) u snauenue 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)].
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mid[] — ¢yHKUMs, omnpeAensionias MEIWaHHOE 3HAueHHe |3 Habopa
apryMEHTOB.

6.3.  Ecau gocrymnHo Tosbko 3Hauenue Bid_dirty(i, Instr), To

MD_theor(i, Num, 6 A) = max[MD_theor (i, Num, 5 A); Bid_dirty(i, Instr)].

6.4.  Ecnm mocrymnHo Toibko 3Hadenue Ask_dirty(i, Instr), To

MD_theor(i, Num, 6 A) = min[MD_theor(i, Num, b A); Ask_dirty(i, Instr)].

Anroputm  omnpenenenuss  P_dirty(i, Num, 5 A) (rpsisHass  PacueTHas  1ieHa,

ompeneieHHass B XOJ€¢ KJIMPUHIOBOM CECCHHM 1) Ha OCHOBE IIPOICHTHOW KpPHUBOM

r(i,m, b A) u Teopernyeckux pacueTHbIxX ied MD_theor (i, Num, 5 A):

7.1.  Jlna xaxaoro (bIOYEPCHOTO KOHTpPAKTa METOAOM JIMHEHHOW WHTEepPHOJISINN
paccunteiBaercs sHayenue (i, T((Num), BA).

7.2.  Jlas kaxmoro ocHoBHOro (erouepca P_dirty(i, Num, 5 A) paccuuTbhiBaeTCs B
cootBeTcTBUH ¢ IlpaBmiamu TOProB Ha CpodHOM phiHKe. Teopernueckas meHa
OCHOBHOTO (hprouepca pacCUMTHIBACTCS Kak MD_theor(i, Num, b A) =
P_dirty(i, Num, 5 A).

7.3.  Aunropurtwm onpenencuus snauenus P_dirty(i, Num, 5 A) nis BceX HEOCHOBHBIX
(dprO0UepCOoB:

7.3.1. Jlnst Num=0 3nauenue P_dirty(i,0, 5 A):
7.3.1.1. Pasuo P_dirty(i — 1,0, 5 A) nist BA kpome BA 6e3 c60opa JaHHBIX C
PBIHKA CIIOT.

7.3.1.2.  JIna BA Ge3 cOopa maHHBIX ¢ pbhlHKa croT 3HadeHue P_dirty(i,0,bA)
omnpenensercs no popmyie:
P_dirty(i, b A,0) = MD_theor(i, 5 A,1)
P_dirty(i, b A,1) = MD_theor(i, 5 A,1)
7.3.2. Aunroputm omnpeznenenus 3uadenuss P_dirty(i, Num, 5 A) mns Num>1 s

¢drrouepcoB Ha BA 6e3 cObopa maHHBIX ¢ pbIHKA croT U Juisi Num>0 mis
OCTaJIbHBIX (PBIOYEPCOB!
7.3.2.1.  nns “HeNMpOLEHTHBIX (PbIOUEPCOB

st pprrouepcoB Ha BA 6e3 cOopa aHHBIX C phIHKA CIIOT:

P_dirty(i, Num, bA)
= P_dirty(i,0, 5 A) xexp (r(i,t_adj(Num), 6 A)
* T_adj(Num))
ITne t_adj(Num) = t(Num) — t(1) .

JUTSL OCTAJIBHBIX (PbIOUEPCOB
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P_dirty(i,BA, Num)
= P_dirty(i,0, 5 A) = exp (r(i,t(Num), 6 A) x t(Num)

7.3.2.2.  nns “npoueHTHHIX” (BIOYEPCOB
P_dirty(i, Num, 6 A) = P_dirty(i,0, 5 A) + r(i,t(Num), 5 A)
7.3.3. Tlpoucxomut xoppektupoBka P_dirty Ha pbIHOYHBIC JaHHBIC MO AITOPHUTMY
coryacHo 1. 6.2-6.4 nacrosmero Paznena, mpu stom MD_theor 3amensiercs Ha

P_dirty.

8. 3muauenus napamerpa Spot(i, 5 A) npupasuusatorcs P_dirty(i, 5 A,0).

9. Orpannuenus Ha kKonebanne Kypca HHOCTpaHHBIX BATIOT HE YCTaHABIMBAIOTCA.

Yactes 3. OnpepneneHue TrpaHUl] Auana3oHa OLIEHKH PBIHOYHBIX |
IPOIICHTHBIX PUCKOB, TrpaHul] lleHoBoro kopujpopa (bIOYEPCHBIX
KOHTPAKTOB U I'PaHUI] BEJIUYHUHBI CIIpe/ia

l. OmnpenesieHne IpaHUIl JHANA30HA OLEHKH PHLIHOYHBIX M MPOUEHTHBIX PHCKOB,
rpanul IleHoBoro kopuaopa GpbHOYEPCHBIX KOHTPAKTOB U TPAHMI] BEJHYHHBI
crpeaa B Xo/le KJIMPUHIOBOI cecCHu

1. s onpenenenust Bepxuei/HukHell rpaHuIisl Auana3oHa OLEHKHA PHIHOYHBIX PHUCKOB,
Bepxueit/Huxnell rpaHull [uana3zoHa OLIEHKH MPOLIEHTHBIX puckoB, Bepxuel/Huxnei
rpanun LlenoBoro xopuaopa (prouepcHbIX KOHTpakToB U Bepxueill/HuxHeil rpanui
BEIIMYUHBl CIpea B XOJA€ KIMPUHIOBOM CECCUM MCIOIB3YIOTCS CIELyIOLue
JOTIOJIHUTEbHBIE PUCK-TTAPAMETPBI:

No [TapameTtp O6o3HaueHue

1 | Homunan kontpakta ®prouepca Ha MPOLEHTHYIO
CTaBKY, onpeaesneH Crenudukarmeit N(BA)
(bIOUEPCHOTO KOHTPAKTa

2 | ITapametp ckopoctu camxkenus 'O @prouepca Ha
MIPOLICHTHYIO CTaBKY, yCTAHABIMBAECTCS a(b A)
KinupuHroBeiM ieHTpoM

3 Oxonuanue nepuoja cHmwkenus: ['O_@prouepca Ha
MPOIICHTHYIO CTaBKY, YCTAHABIMBAETCS B JIOJISIX OT
roga Knupunrossim nieHTpoM. PaccunteiBaercst T_min(5 A)
KaK KOJMYECTBO KAJICHIAPHBIX THEH B YKa3aHHOM
nepuo/ie, moAeneHHoe Ha 3635.

4 | Hayano mnepuona cHiwkeHuss 'O ®rrouepca Ha
[IPOLICHTHYIO CTaBKY, YCTaHABIUBAETCS B JOJSAX OT T_max( 5 A)

roaa KJII/IpI/IHFOBLIM HECHTPOM. PaccuursiBaercs
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KaK KOJHMYECTBO KAJICHAAPHBIX JHEH B yKa3aHHOM
IIEpHOJE, NOAEIEHHOE Ha 365.

[[lupuna  wEHOBOTO  KOpHUaopa B  JIOJSX.
VYcranaBnuBaercss KiIMpUHTOBBIM IIEHTPOM IS
kaxxgoro BA u xaxxmoro Num

RangeFut(Num, 5 A)

Bepxusaa rpanunma lleHoBoro kopumopa s
¢drrouepcHoro KoHTpakra Num

HboundFut(Num, 5 A)

Hwxnsa rpanuna IleHoBoro kopumopa st
(dproyepcHoro kontpakra Num

LboundFut(Num, 5 A)

[lupyHa  BeaMYMHBI  cIOpera B JIOJEX.
VYcranaBnuBaercs KIMpHHIOBBIM LIEHTPOM  JJIA
kaxxnoro Mucrpymenra «Kanennaphelii cripeny ¢
Homepamu Numl u Num2 BKJIIOYEHHBIX B HETO
(bBIOYEpPCHBIX KOHTPAKTOB.

RangeCS(Numl,
Num2, 6 A)

Bepxusiss rTpaHuimia BeNIWYMHBI  cOpena s
Nuctpymenta «KanenaapHslii cripen» ¢ HoMmepaMu
Num1 u Num?2 BKIFOYCHHBIX B HETO (PBIOYEPCHBIX
KOHTPAKTOB.

HboundCS(Numl, Num2, 5 A)

10

Hwxusss rpaHuMna BenWYMHBL — crpeda A
Nuctpymenta «KanenaapHslii cripen» ¢ HoMmepaMu
Num1 u Num?2 BKIFOYCHHBIX B HETO (PBIOYEPCHBIX
KOHTPAKTOB.

LboundCS(Numl1, Num2, 5 A)

11

Texymme CTaBKH prCKa pOCTa MPOLIEHTHBIX CTABOK
B IMpOIEHTaX TIoOJOBbIX. PaccuuteiBaercs s
KaXx/10T0 (pprouepcHoro koHTpakra Num.

IRcurr(B A, Num,u)

12

Texymue CTaBKM pUCKAa CHUXEHHUS NPOLEHTHBIX
CTaBOK B TPOIEHTax TOJOBBIX. PaccuuThiBaeTcs
JUTSL KaXI0T0 (pprouepcHOro KkoHTpakTa Num.

IRcurr(B A,Num,d)

13

BepxHusis rpanunia [uanazoHa OLUEHKHU PBIHOYHBIX
PHUCKOB

RightRiskboundMR (Num, b5 A, level)

14

HwxHsag rpaHuna auana3oHa OLEHKH PHIHOYHBIX
PHUCKOB

LeftRiskboundMR(Num, 5 A, level)

15

BepxHss rpanuna auana3zoHa OLCHKU
MIPOLICHTHBIX PUCKOB

RightRiskboundIR(Num, 5 A)

16

HwxHsig rpanuiia 1uana3oHa OLEHKH MPOLEHTHBIX
PHUCKOB

LeftRiskboundIR(Num, 5 A)

17

HpOMC)KYTOLIHaH BCIioMorarecjabHas BEJIMYHMHA

RightBound (i, BA, Num)

18

HpOMe)KYTO'-IHaSI BCIioMorarejabHas BEJIMYHUHA

LeftBound (i, BA, Num)

Puck-napamerpst NeNe2-4,7-8 ycranaBnuBaroTcs perieHueM KimpuHroBoro neHTpa.
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B xoxe kIMpuHTOBOM ceccuu i KaXaoro (pproYepcHOro KOHTpakTa pacueT Bepxuei
(Hwmxwneit) rpanunsl LleHOBOro Kopu10pa MpOUCXOIUT MO CAEAYIOIIEMY aJTOPUTMY:

2.1. ]Jlns Bcex ¢pprOYEPCHBIX KOHTPAKTOB!
RC(i,Num,54) = P(i,Num,54),
MRcurr( b A,level) = MR( 5 A, level)

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

Tne interp(IR(B A,m),7(Num)) -3HadueHue CTaBKH PHUCKa PacCOTIaCcOBAHHUS
MIPOLIEHTHBIX CTaBOK, MHTEPIIOJIMPOBAHHOE B COOTBETCTBHHU CO CIEAYIOIUMU
dhopmynamu:

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

interp(IR(BA, m), t7(Num)) = T(R) — T(L)

+ IR(BA, R)

Ecnu t(Num)>Tmax

interp(IR( 5 A,m), t(Num)) = IR(b A,T(max))
rjae
T — BpeMs 10 ucnonHeHus: GpIOYEPCHOTO KOHTPAKTA B JHSX,
T(R), T (L) — 6mmxaiiue k cpoky 7 kiroueBbie ToUku, T(R) > T(L) ,
R, L — HOMEpa KIIFOUEBBIX TOYEK.
T (max) — MaKkCUMaJbHbBIN KIKOYEBOU CPOK.

2.2. PaccuutbiBaeTcs BcmoMorareibHas BenuuuHa yObiBaHus 'O IM(BA,Num) nns
®dproyepca Ha MPOLIEHTHYIO CTaBKY:
IM(BE A,Num) = N(5 A) - FXrate - (Tnax( 5 A) = Trin (5 A)) - ¢® + Trpin (5 A)) -

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

rac

T(Num) —Tpmin(5 A4) | 0) ; 1)’

¢ = min (max (Tmax(sA)—Tmm(BA)’

N(bA) — HOMUHAJ KOHTPAKTAa,
FXrate — Kypc BaJIlOThl HOMUHaJIa KOHTPAKTa,

Jist KOHTPAKTOB, HOMHHAJ KOTOPBIX ONpesesieH B pyossix, FXrate = 1

Jlnist KOHTPAaKTOB, HOMUHAJI KOTOPBIX OIpeJiesieH B MHOCTPAaHHOH BastoTe, FXrate
OIIPEAEISIETCS CIEAYIOINM 00pa3oM:

e B TeueHHWe MHEBHOTO W BEYEPHETO PACUETHBIX MEPUOJIOB MPUMEHSETCS
COOTBEeTCTBYIOINK MHANKaTUBHBIN Kypc 1o cocTosiHuIo Ha 18:30:00 MCK
npensiayniero toprooro aHs Ha CpouHoM poiHKe ITAO MockoBckas
bupxa,
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e [lo OKOHYaHHMM BEUYEPHETO PACYETHOrO IEpUOJia  MPUMEHSETCS
NuaukatuBebld Kypc 1o coctosiHMio Ha 18:30:00 MCK  Tekymiero
TOPrOBOTO JHSI.

a( b A) — ckopocts yowsiBanus ['O, mapamerp bA,

T_min(5 A),T_max( b A) - napamerpsl BA, ycranaBiIuBaroTcsi Kak Bpems 710
HKCTIMPALUH B JIOJISIX TOJIA.

2.3. I[J'IH KaXXa0ro (1)I)IO‘IepCHOl"O KOHTpPAKTa Num PaCCUUTBIBAIOTCA BCIIOMOI'aTCIIbHBIC
BCJIMYMHBI.

2.3.1. Jlnsg Bcex (pprOYEPCHBIX KOHTPAKTOB KpoMe DbI0YepCoB Ha MPOIICHTHYIO CTaBKY
paccunThiBaercs Beanunna 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, b A, 1) * Lot(i, 5 A, 1)
MinStep(i, 56 A,Num) - Lot( 5 A,Num)
. MinStepPrice(i, 5 A, Num)

2.3.2. Jlns Bcex (ppIOYEPCHBIX KOHTPAKTOB KpoMme DpI0UepCcoB Ha MPOLIEHTHYIO CTaBKY':

RiskRange(i, bA,Num)
= RightBound (i, BA, Num)

* e IRcurr(bA,Num,u)*t(Num)=*sign(RightBound(i,BA,Num))

— LeftBound (i, BA, Num)

% e —IRcurr( 5 A,Num,d)*t(Num)-sign(LeftBound(i,BA,Num))

RightBound (i, BA, Num)
= RC(i, 5 A,Num) + NormalizedSpot( 5 A)
* MRcurr( 5 A,1)

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

2.3.3. Jlns ®provyepcoB Ha MPOIEHTHYIO CTABKY:

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

—[RC(i,Num, 6 A) — MRcurr( 5 A,1) - IM( 5 A, Num)
— IRcurr( 5 A,Num,d)]
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2.4. PaccumThiBaeTCs BCIOMoOrareibHas BenuuyuHa PriceRangeFut(i,Num, b A) -
nonymupuHa TpaHul] lleHoBoro kopumopa ¢(prodepcHOro KoHTpakra Num,
PacCYMTaHHOTO B KJIMPUHTOBYIO CECCHIO I

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

2.5. Bepxusas/Huwxnsasa rpanuna IleHoBoro kopujgopa s (pbrouepcHOr0 KOHTpakTa
Num paccuuThIBarOTCS Kak:

HboundFut(Num, b A) =

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

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

2.6. Ecnu Ha 6a3oBoM akTuBe npusHak NegativePrices(bA)=No, To

LboundFut(B A, Num)
= max (LboundFut( 5 A, Num); MinStep(i, 5 A, Num))
B cinywae ecnu cpabGorano JgaHHOE OTpaHHYEHHE, JaTbHEHIIME PaCIIMpPEeHHs U

MOHHUTOPHUHT HHXHEH II€HOBOM TIpaHMIIBI 3TOro ¢prouepca HE MPOU3BOASTCS.
MounuTtopuHr u pacmupeHus BepxHeil 11eHOBON rpaHuUlbl AJIs 3TOr0 (prouepca u
BepxHel n HiKHEH 1IeHOBBIX TPaHMI] OCTAIBHBIX (DBIOYEPCOB MPOIOJDKAIOTCA. B
ClIy4yae pacIIMpEeHHs] IEHOBBIX TpaHUI] OCTAIBHBIX (bIOYEpCOB Ha 3TOT BA
Bepxusist/HykHsIsl TpaHUIBI Ouama3oHa OICHKH PBIHOYHBIX PHUCKOB u LleHTp
pacuyeTa pUCKOB YKa3aHHOTO (pprodyepca MepecuuThIBAIOTCS B coOTBeTcTBUU ¢ I

Pasznenom "Hacrosmen Yactu MeToauku.

Pacuer Bepxneit (Huxneit) rpanuns! BeanunHbl cripea Numl/Num?2 mpoucxoguT mno
CIIEQYIOIIEMY QJITOPUTMY, €CIM HE BBINOJHIKOTCS YCIOBHS, OIpENEIcHHbIE B 1.4
Hactosmero Pa3znena:

3.1. PaccuuThiBaeTcs BCIiOMOrarejibHas BeJIMUMHA:

3.1.1. JInst ¢dproyepcHBIX KOHTPAKTOB, KpoMe DpI0YepcoB Ha MPOIEHTHYIO
CTaBKYy:

RiskRangeCS(Numl,Num2, 5 A) = abs[P(i,Num2, 5 A)]- @)
. [eIRcurr(EA,NumZ,u)-T(NumZ)

—e —IRcurr( b A,Numz,d)-‘r(NumZ)]

3.1.2. Jlns ®brouepcoB Ha MPOLEHTHYIO CTAaBKY:
RiskRangeCS(Numl,Num2, 5 A) = IRcurr( 5 A, Num2,u) + (8)
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+IRcurr( 5 A,Num2,d)

3.2. PaccumthiBaeTcs BcrmoMorarelibHas BenuuuHa PriceRangeCS(i, Numl, Num2,
5 A) — nonymupuna Bepxuell/HwkHel rpanul BenuyuHbl cripega Numl/Num2,
PacCYMTaHHOTO B KIIMPUHTOBYIO CECCHIO i:
1
PriceRangeCS(i, Num1,Num2, 5 A) ~ ERangeCS(Numl, Num2, 5 A)- 9)
RiskRange CS(Num1, Num2, 5 A)

3.3.  Bepxusasa/Huwxusis rpanuiia BeIMYMHBI CIIPEa paCCUYUTHIBAIOTCS KaK:

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

P(Numl,Num2, 6 A) —

LboundCS(Numl, Num2, BA) ) ]
_ 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)

Ecimu 1o ucnonHenus gprouepcHoro koutpakra Numl ocTagock MEHBINE WIH PaBHO 2
KIIMPUHTOBBIX ceccil U (pprouepcHBI KOHTpakT Numl He BKIIOYEH B MexXMecsS4HbII
cipen, pacuer Bepxueii/Hmwxknelt rpanun Benwunabl cripena Numl/Num2 mpoucxoaut
IO CJIEYIOLEMY AJITOPUTMY:

4.1. Bepxusas/Hukuss rpaHuLa BETUYUHEI CIPEIA PACCUMTHIBAIOTCS KaK:
HboundCS(Num1, Num2, bA)

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

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

PaccuuThiBaroTCs rpaHULbl 1UANa30HA OLEHKU PBIHOYHBIX PUCKOB:
5.1.  BepxHss rpaHula Auana3oHa OLEHKHU PhIHOYHBIX PUCKOB:

5.1.1. JIns ¢pprouepcHBIX KOHTPAKTOB KpoMe PbroYepcoB Ha MPOLEHTHYIO CTAaBKY:

RightRiskboundMR(Num, b A, level) (13)
= RC + MRcurr(BA, level)
-abs(NormalizedSpot(b A))
5.1.2. Jlns ®proyepcoB Ha MPOIEHTHYIO CTaBKY
(14)

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

5.2 Humxkusa T'paHulla Juara3oHa OLCHKU PBIHOYHBIX PUCKOB

5.2.1. [lns pprouepcHBIX KOHTPAKTOB KpoMe DbI0YepcoB Ha MPOIEHTHYIO CTABKY:
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LeftRiskboundMR(Num, b A, level) (15)

= RC — MRcurr( b A, level)
- abs(NormalizedSpot(b A))

5.2.2. Jlna ®provepcoB Ha MPOIIEHTHYIO CTaBKY

LefttRiskboundMR(Num, b A, level) (16)
= RC — MRcurr(Bb A,level) - IM(B A, Num)
PaCC‘-H/ITbIBaIOTCSI FpaHI/II_H:I auaria3doHa OIICHKU HpO]_IeHTHBIX pI/ICKOBZ
6.1. Bepxuss rpaHuia Iuana3oHa OLUEHKH IPOLEHTHBIX PUCKOB
RightRiskboundIR(Num, 5 A) = IRcurr(Bb A, Num,u) (17)
6.2. HukHss rpaHuLa AUana3oHa OLEHKH MPOLIEHTHLIX PUCKOB
(18)

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

MOHI/ITOPI/IHI‘ H M3MCHCHHEC TI'PaHUIl AUalla3oHa OHNCHKH PbIHOYHBLIX PHCKOB,
NMPOUECHTHBIX PUCKOB, 'PAHUII I_IeHOBOI‘O Kopuaopa (bbloqepcm)lx KOHTPAKTOB A
rpaHul BEJIHYHUHBI CIIPpE€JIa B TCUCHUE PacuyerHoro nmepuoaa

HJ'ISI MOHHUTOpHHI'a AOCTATOYHOCTH KW HU3MCHCHHA PHUCK-IIAPpAMCTPOB B TCUCHUC
Pacuernoro nepuoaa UCIOJIb3YOTCA CICAYIOIUC JOIMOJIHUTCIIBHBIC pPUCK-TTAPAMETPBI:

[Tapamerp O06o3HaueHue

Bpewmsi, ncrionszyemMoe 1t KOHTPOJIS TOCTaTOYHOCTH BepxHei
(Huwxwueit) rpanunsl  llenoBoro kopumopa (B CeKyH/ax)
(bIOUEpPCHOrO KOHTPaKTa B TeueHHe Kaxjaoro PacuerHoro FutMonTime(bA)
nepuozaa

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

Bpewms, ucnonbezyemoe 1 KOHTPOIIS JOCTaTOYHOCTH BepxHeit
(Huxwneit) rpanunsl lLleHoBoro kopumopa (B CeKyHJax)
(bBIOUYEpCHOTO KOHTpPAaKTa B TEUCHHE IEpPHOJa IPOBEICHUS
BEYEPHEN JI0NOJHUTEIBHON TOPrOBOM CECCHH. FutMonTimeEvng(BA)

VYcranaBnuBaercss ~ KimpuHroseim  meHtpom st BA,
BKJIFOUEHHBIX B CIIUCOK 0a30BBIX aKTUBOB, ONPEAEIIECHHBIN B II.
2 pazzena 3 HacTOSIIENH YaCTH METOIUKH.

[Iupuna xopuaopa MoHuTopuHra (B noysax). Mcmonbssyercs
JUIE KOHTpOJs joctaToyHocTu Bepxuedt (HikHel) rpaHUIlbI

1{eHOBOTO KOPHIOPA. FutMonRange( 5 A)

VYcranaBnuBaetcs: KTupuHTOBBIM IIEHTPOM JIJIsT K&KI0TO bA.

19




MakcuMalbHOE KOJMYECTBO HM3MEHEHUW Tpanul] LleHoBoro
KOpHIOpa B TEUEHUE Kaxk10ro PacueTHoro nepuoza u nepuona
IIPOBEACHUS BEYEPHEN JTOIIOJIHUTEIBHON TOPrOBOU CECCHH.

VYcranaBnuBaercs KmupuHroBsIM HEHTPOM /1Sl Kaxk10ro BA.

AutoShiftNumMR( 5 A)

MakcuMalbHOE KOJIMYSCTBO H3MEHECHUM r'paHul AOuaria3oHa
OIICHKHU IIPOHCHTHOI'0O pHCKa B TCUCHUC KaXXI0I'0 PacueTHOTO
rnepuoaa.

VYcranaBnuBaercs KmupuHroBsIM HEHTPOM /1S Kax10ro BA.

AutoShiftNumIR(BA)

Pa3mep caBura neHoBOro Kopuaopa (Gpp04epcHOr0 KOHTPAKTA.

VYcranaBnuBaercs KmupuHroBsIM HEHTPOM /ISl Kaxk10ro BA.

FutShift(5 A)

MaxkcuManbHbli  HOMEp (BIOYEPCHOTO KOHTpPAKTa, IpH
HaxOXXJICHUM 3asBKM Ha KOTopbhlii Ha Bepxneit/Hwknei
rpanuie lleHoBOro kopuaopa OCYIIECTBISETCS N3MEHEHHE
Bepxuux/Huxuaux rpanun L{enoBoro kopumopa ¢pprodepcHbIX
KOHTPAKTOB.

VYcranaBnuBaercs KnupuHroBsIM HEHTpOM 1Sl Kax10ro bA.

FutMonNum( 5 A)

Bpewmsi, ncrionszyemoe Uit KOHTPOJIS TOCTaTOYHOCTH BepxHei
/HuxHEeW rpaHuIbl BEJIMYUHEI cripena (B CeKyHIax) B TCUCHHE
kaxxgoro Pacuetnoro nepuozna

VYcranaBnuBaetcs: KIupUHTOBBIM IIEHTPOM JIJIsT K&KI0TO BA.

CSMonTime(bA)

[Mupuna KopHaopa MOHHUTOpPHUHIA HNHcTpymeHToB
«KanenmapHslii cipen.

VYcranaBnuBaercs KnupuHroBsIM EHTPOM 715 Kax10ro BA.

CSMonRange( b A)

10

MaxkcruManbHbIN NOPSAKOBBINA HOMED (DbIOUEPCHOIO KOHTPAKTa
C JaJbHEH NaTOM MCIIOJHEHUS, BKIIOUEHHOTrO B MHCTpymMeHT
«KanennapHslil cipel», Ipy MOCTYIIJIEHUH CUTHAjA O C/IBUIE,
C KOTOpOro ocymiecTBiusercss casur Bepxueil/Huwxnei
I'PAaHMIIBI BEIMYUHBI CIIpE/a.

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

CSMonNum( 5 A)

11

Pa3mep cnBura Bepxueit/HukHel rpaHuiibl BETUYUHBI CIIPEa.

VYcranaBnuBaetcs: KTupuHTOBBIM IIEHTPOM JIJIsT K&KI0TO bA.

CSShift( 5 A)

Knupunrosslii neHTp m3MmeHsier B xone PacuernHoro nepuona Bepxnioro/ HumkHioro

TpaHMIly JMara3oHa OLEHKH PHIHOYHBIX PUCKOB JJIS BceX (PbIOUYEPCHBIX KOHTPAKTOB Ha
6a30BbIii akTUB BA npu 0HOBPEMEHHOM BBIITOJHEHUH CIIEAYIOUINX YCIOBHIL:

a. Hamumuue B TC HenpepbiBHO B TeueHue FutMonTime ceKkyHI ¢ MOMEHTa

peructpauuu XoTsi Obl 0JHON Oe3anpecHON AKTHUBHOM 3asBKH Ha MOKYIKY

(mpomaxy) AaHHOTO ()bIOUYEPCHOTO KOHTPAaKTa C LEHOW, OTJIMYHOWU OT

Bepxueit (Hwxneit) rpanunsl lleHoBoro kopumopa He Oojee, yeM Ha
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noporosoe 3Hauenne FutMonRange( 5 A) - PriceRangeFut(i, Num,
b A).

b. HpI/I COBCPUICHUHN CABUI'a B TCUCHUEC JHEBHOI'O PacueTHoro nepuoja.

KonnyectBo coBepiieHHbIX cBUroB BepxHux/HMXHUX rpaHul auamnasoHa
OLICHKHA PBIHOYHOI'O PUCKA C Hayajga BEYEpPHEH JOIOJIHUTEIBHOM TOPrOBOM
ceccuu Tekymiero Toprosoro aus menee AutoShiftNumMR( 5 A).

C. HpI/I COBCPLUICHUHN CABUI'a B TCUCHUEC BEUCPHETO PacueTHoTO nepuoaa.

KonnuecTBo coBepliieHHbIX ¢BMIroB BepxHux/HKHUX rpaHuI] Auana3oHa
OILICHKH PBIHOYHOTO PHUCKA B TEYEHHE 3TOro PacdeTHOro meproga MeHee
AutoShiftNumMR( 5 A).

d. Homep ¢nrouepcHoro koHTpakta Num, YKa3aHHOTO B IyHKTe 2.2, HE
npesbimaer FutMonNum (BA).

B xozxe PacuerHoro mepuona KiupuHTOBBINA IIEHTp MPOBOIUT M3MeHeHHe Bepxheit /
Hwuxuen rpaHvlbl AOWarma3oHa OLCHKH IIPOUCHTHBIX PUCKOB IIPU OJHOBPCMCHHOM
BBITIOJTHEHUH CJICAYIONINX YCJIOBHM (32 UCKIIOYCHHEM CIIy4aeB, ONMPEACIICHHBIX B I1.8
Hacrosiiero Pasznena):

a. Haxoxnenune akTHBHOM 3asBKM Ha HOKYIKY/Tpojaxy mo MHCTpymMeHTy
«Kanenmapupii  cnpemr»  Numl/Num2  Ha  pacCTOSHMM ~ MEHEe
yeM CSMonRange( 5 A) * PriceRangeCS(i, Numl, Num2, 5 A) oT
Bepxneit /HuwkHell rpaHMIbI BENUYMHBI CIOpela B TEUCHHE HE MeEHee
yeM CSMonTime cexyH[.

b. KommdectBo cauroB Bepxuux/HmwkHHX TpaHUI] JMana3oHa OICHKH
npoueHTHoro  pucka BA B pamkax  TOpProBoil  ceccun  He
npesbimano AutoShiftNumlIR (BA).

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

B ciydae BbInosHEHUs yclloBUM NyHKTa 2 win 3 Hactosuero Pasgena Meronuku no
¢bproYepcHOMY KOHTpakTy B TeueHHe PacuetHoro mepuona, KLl nampasnser bupxe
yBEJIOMJICHHE O HEOOXOJUMOCTH MPUOCTAaHOBUTH TOPTH MO JAHHOMY (PbIOUepCHOMY
KOHTPAaKTy, IO BCeM (BIOYEPCHBIM KOHTPAaKTaM C TeM >ke 0a30BbIM aKTHBOM,
3aKJII0YaeMbIM Ha OCHOBaHMHU TOH ke Crienudukanuy, a Takke 1m0 BceM (bIOYepCHBIM
KOHTPAKTaM, BXOJSIIUM C (PbIOYEPCHBIM KOHTPAKTOM B OJJMH MEXXKOHTPAKTHBIN CIIpe,
Y 110 BCEM OMNIIMOHHBIM KOHTpaKTaM, 0a30BbIM aKTUBOM KOTOPBIX SIBJISIOTCS YKa3aHHbIE
B HACTOAIIEM IYHKTE (pbloYepCHbIE€ KOHTPAKTHI, MPUOCTAHABIMBAIOTCS Ha CpPOK, HE
npeBbllaomuii 15 (maTHaALaTH) MUHYT.

21



[locne u3MeHeHUs TpaHUI] JAMaNa3oHa OLEHKH PBIHOYHBIX PHUCKOB (BIOYEPCHOTO
KOHTpPAKTa WM T'PaHUI] AUAaIa30Ha OLIEHKU NMPOLIEHTHBIX PUCKOB KIMpHUHIOBBIN LEHTP C
ucnonb3oBanueM TC Hanpasiser bupxe yBenomieHre 0 BO3MOKHOCTH BO30OHOBIICHUS
TOPIOB.

5.1. B cinyuae W3MEHEHMs] TpaHUI] JUala30Ha OLEHKU PpPHIHOYHBIX pPHUCKOB
(GBIOYEpCHOr0 KOHTpAaKTa WM TpaHMIl Uara30Ha OLEHKU HPOLEHTHBIX PUCKOB
KnupuHrosslii LeHTp yBeJOMIISIET YYacCTHUKOB KJIMPHUHIa 00 M3MEHEHUM ITyTeM
pa3MelleHHs COOTBETCTBYIOIIEH HHPOPMALMU TOCPEACTBOM TOProBoi CHCTEMBI.

B cnyuae 3anmycka casura Bepxueit/ HuwkHel rpaHuIlbl [uana3oHa OIEHKH PHIHOYHBIX
PUCKOB (DBIOYEPCHBIX KOHTPAKTOB PACCUUTHIBAIOTCS CICIYIOIINE BETUIHHBL:
6.1. [TepecunThiBacTCs TEKyIee 3HAUEHUE CTABOK PHIHOYHOTO PHCKA

MRcurr( 5 A, level) = MRcurr( b A,level) + 0.5 - FutShift( 5 A) (19)
-MR(5 A,1)

6.2. LleHTp pacueTa pUCKOB ONpeNesIeTcs Kak:
1. B cayuae caBura BepxHeil rpaHuiibl AMana3oHa OLEHKU PhIHOYHBIX PUCKOB!
a. s ¢pprouepcoB kpome dbrouepcoB Ha NPOLEHTHYIO CTaBKY:
RC(Num, b A,new) = RC(Num, b5 A,old) + 0.5FutShift(5 A)-MR(5 A,1) (20)
* NormalizedSpot(i, 5 A)
b.  Jlna ®prouepcoB Ha MPOLICHTHYIO CTABKY:
RC(Num, bA, new) RC(Num, 5 A,old) + 0.5 - FutShift(5 A)-MR( b5 A,1) (21)
= -IM(5 A, Num)

2. B cnyuae capura HukHel rpaHuiibl Trana3oHa OUEHKHA PhIHOYHBIX PUCKOB!
a. s dprouepcoB kpome DbrouepcoB Ha MPOIEHTHYIO CTaBKY:
RC(Num, 5A, new) RC(Num, 5 A,old) — 0.5 - FutShift(5 A)-MR( 5 A,1) (22)
= - NormalizedSpot(i, 5 A)

b.  Jlns ®brouepcoB Ha MPOIICHTHYIO CTABKY:
RC(Num, 5 A,new) = RC(Num, 5 A,old) — 0.5 - FutShift(5 A)-MR(5 A,1) (23)
-IM( 5 A, Num)
6.3. Jns kaxmoro (bpIOYEPCHOrO  KOHTpakta Num  pacCYMTBHIBACTCS
BCrioMorarenbHas BenuunHa RiskRange(Num, 5 A,new) anamoruyso . 2.4.2.
I Pa3znena macrosmenn Yactu MeTonukn.

6.4. PaccunThiBaeTcs OMOJHUTENbHAS BeuanHa DeltaRangeFut(Num, b A):

22



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 Kopuaopa
BEJIMYMHA.

6.5. Bepxusst/Hwkuss rpanunsl L{eHOBOro Kopuaopa NEpecuuTHIBAIOTCS 10

dhopmynam:
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.Ecnin Ha 6a30BoM akTHBe ycTraHOBJeH npu3Hak NegativePrices(bA)=No, To
LboundFut(bA, Num, new)
= max (LboundFut( 5 A, Num,new); MinStep(i, b A, Num))
B cnyuae ecnu cpaboTano 1aHHOE OTpaHUYEHHUE, NaTbHEHIINE PaCIIUPEHUs 1
MOHUTOPHUHI HM)KHEH LIEHOBOM IpaHHUIbl 3TOrO (prodepca He MPOU3BOIATCS.
MOHUTOPUHT U pacIIupeHus: BEpXHEH [IEHOBON IPaHuUIIbI JJIs 3TOrO (prouepca
M BEpXHEH W HIDKHEH IICHOBBIX TPaHUI OCTAIBHBIX ()BIOYEPCOB
NPOJIOIDKAIOTCA. B ciydyae pacmupeHusi LEHOBBIX TPAHUI[ OCTAJIBHBIX
¢drrouepcoB Ha 3T0T BA Bepxusas/HwxkHss rpaHHIBl JuMana3oHa OLEHKU
PBIHOYHBIX pUCKOB M LleHTp pacueTa pUCKOB YyKa3zaHHOrO (hbroyepca
nepecuuThiBalOTC B coorBercTBUM ¢ Il Pasmenmom Hacrosmeint Yactu
Meroauku.
B cnydae 3amycka casura Bepxueil/HumxHe# rpaHUIbl BEIUYHHBI CIIPea PACCUUTHIBAIOTCSI
CJICAYIOUINE BEITUYMHBIL:
7.1. B cnyuyae u3sMeHeHHs BEpXHEH rpaHUIIbL:

7.1.1. TlepecuntsiBaercsa Tekymas CtaBka prcka pocTa IPOLEHTHBIX CTaBOK:

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

T'ne

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

pHCKa pocTa MPOLIEHTHBIX CTAaBOK.
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7.2. B cnyuae M3BMEHEHUS HUKHEH TPaHUIIBI
7.2.1. TlepecumntsiBaercs Tekymas CTaBka pucka CHUYKEHHS IIPOLIEHTHBIX CTAaBOK:
IRcurr(bA, Num2,d) (28)
= IRcurr( 5 A,Num2,d,old) + CSShift( 5 A)
*IR(b A, Num?2)

T'ne

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

pHUCKa pocTa NPOLEHTHBIX CTaBOK.

7.22. Ilngs kaxaoro (QpOYEPCHOTO KOHTpakTa Num  pacCUUTHIBACTCS
BCIIOMOTaTEILHAs BenmunHa RiskRangeCS(Numl, Num2, 5 A)
ananoruyHo 1. 3.1.2. I Pa3nena nacrosieit Yactu Metoauku.

7.2.3. PaccuuteiBaeTcs JOTIOJTHUTEIbHAS
BenmunHa DeltaRangeCS(Numl, Num2, b A):

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

RiskRangeCS(Numl, Num2, 5 A,old) — mnocnennss paccuutanHas B TC
JononHuTebHas BennunHa RiskRangeCS(Numl, Num2, 5 A).

7.3. Torma Bepxuss/HwxHssi TpaHUIBI BETUYMHBI CIIpeNa IEPECUUTHIBAIOTCS II0

bopmynam:
HboundCS(Num1, Num2, A, new) (30)
= HboundCS(Num1, Num2, bA, old)
+ DeltaRangeCS(Num1,Num2, 5 A)
N
LboundCS(Numl, Num2, bA, new) (31)

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

Eciu no ucnonnenus ¢prouepcHoro koHtpakta Numl ocTalioch MeHbIE WM paBHO 2

KJIMPUHTOBBIX ceCCHii U (proYepCHBIN KOHTPakT Num! He BKJIroUeH B MexMecsuHbli criper,
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noctaTouyHOCTh  Bepxuei/Hwxknei rTpanunbl  BenwuuHbl  cnperna Numl/Num2  He
OTCIIC)KMBACTCS.

8.1. N3meHeHue TpaHUI] IECHOBOTO KOPHUAOPA KaJEHAAPHOTO CIpea MPOUCXOAUT TIPU
usmenennn MRcurr( 5 A,level). Tlpu »stom Bepxusas/HykHss TpaHHLbI
BEJIMYUHBI CIIpeia MePEeCYNTHIBAIOTCS coryiacHo Gopmynam 11.7 Paznena |l Yactu 3
HacTosel MeTOIUKH.

9. PaccumtsiBatorcsi Bepxuue/HmwxkHue rpaHuIpl Juana3oHa OLEHKH PHIHOYHBIX PHCKOB,
Bepxuue/HmwxHue rpaHulipl Juana3oHa ONEHKH MPOLEHTHBIX PUCKOB B COOTBETCTBHH C II. 5-
6 Pa3nena | Yactu 3 Hactosmeit Meronuku.

1. MOHUTOPHUHT ¥ U3MEHEHHe IPAHMI] TMANA30HA OIeHKH PHIHOYHBIX PHCKOB, TPAHMIL
LlenoBoro kopuaopa prroUYepCcHBIX KOHTPAKTOB B TeYeHNe Nepuo/a NpoBeleHNs BeuepHeil
JAOMOJTHUTEILHONH TOProBOM ceccum

1. Bepxusas/HuwxHss rpaHunia Auana3oHa OLEHKU PBIHOYHBIX PHCKOB Ui BCEX (PbIOUEPCHBIX
KOHTPAaKTOB Ha 0a30BbI akTUB BA M3MeHseTcs B TeueHUE Nepuoja MPOBEACHUs BEUEpHEH
JOTIOJIHUTEIIbHOU TOPrOBOM CECCUU IPU OJTHOBPEMEHHOM BBIIIOJIHEHUH CIECAYOIIUX YCIOBUMN:

a. "ammune B TC nHempepsiBHO B Teuenue FutMonTimeEvng(BA) cexynm c
MOMEHTa PETUCTPAIlMK XOTS Obl OXHOM Oe3aapecHOil AKTHBHOM 3asBKH Ha
HOKYIIKY (MPOJaKy) AaHHOTO (PBEOYEPCHOrO KOHTPAKTAa C IIEHOM, OTJIMYHOM OT
Bepxueii (Hwkneit) rpanunst [leHoBoro kopugopa He 6ojiee, 4eM Ha IOPOroBOe
snauenne FutMonRange( 5 A) - PriceRangeFut(i, Num, 5 A).

b. KomuuecTBO coBeplIeHHBIX CABUTOB BepxHux/HWKHHX TIpaHuUIl auana3zoHa
OLIEHKH PpBIHOYHOTO pHUCKa B TEYEHHE IIepuoja IpPOBEACHUS BeuepHei
JIOTIOJTHUTEBHOM ToproBoii ceccun menee AutoShiftNumMR( 5 A).

c. Howmep drrouepcHoro kontpakra Num, ykazaHHOTO B MyHKTE 1.a, HE MPEBBINIAET
FutMonNum (BA).

d. ba3oBblif akTuB BA BKITIOUEH B CIIMCOK 0A30BBIX AKTHBOB, OMPECICHHBIN B IYHKTE
2 HACTOSAILLIEro pasjena.

€. Bpewms usmenenus He npesbimaet 23:00 mo MockoBCkOMy BpEMEHH.

2. Crmcok 0a30BBIX aKTHBOB, 1O (DBIOUEPCHBIM KOHTPAaKTaM Ha KOTOPHIE B TEYEHHE MEpHOJa
MIPOBEJICHUS BeUepHel JOMOIHUTENBHON TOPTOBOl ceccrur, MOTYT ObITh N3MeHEeHb! BepxHsis/
HwxHAs rpaHMma pauamazoHa OLEHKM PBIHOYHBIX PHCKOB, OIPEAEISAECTCS pPELICHHEM
KimmpuHrosoro nenrpa.

3. Ilpu wm3menenmn Bepxueit/HwmwkHel TpaHUIBl Iuama3oHa OINEHKH PBIHOYHBIX PHCKOB B
COOTBETCTBHH C MyHKTOM 1 HacTosiero Pasnena Meroauku 3Hauenus craBok MRcurr(B A
,level) mepecunTHIBAIOTCSI B COOTBETCTBUH C MyHKTOM 6 paszena Il nHacrosiei Yactw.
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4.

V.

B cnydae BeimostHeHus ycnoBuit myHkTa 1 Hacrosimiero Pasnena Metoauku o ¢hprouepcHOMy
KOHTPAKTy B TE€YCHUE IIEpUOAA IIPOBEACHUS BEUECPHEU JIOIIOJIHUTEIBHONM TOPIOBOM CECCHH,
KnupusroBslii 1ieHTp HampaBiisgseT bupske yBeaoMieHHe 0 HEOOXOAUMOCTH IPUOCTAHOBUTH
TOPTH 10 AAHHOMY (DbIOYEPCHOMY KOHTPAKTY, MO BCEM (PHIOUEPCHBIM KOHTPAKTAM C TEM Ke
0a30BbIM aKTHBOM, 3aKJIFOYaEMbIM Ha OCHOBaHHHM TOH ke Crenudukaimm, a TaKke 0 BCeM
(GbIOUEpPCHBIM  KOHTPaKTaM, BXOJSAUIMM C  (BIOYEPCHBIM KOHTPAKTOM B  OJIMH
MeXKOHTPAKTHBIN CIpe.l, U MO BCEM OMIIMOHHBIM KOHTPaKTaM, 0a30BbIM aKTHBOM KOTOPBIX
SIBJIAIOTCS YKa3aHHbIE B HACTOSIIEM IMyHKTE (PbIOYepCHBIE KOHTPAKTHI, IPUOCTAHABIUBAIOTCS
Ha CPOK, HE MpeBbIaromui 15 (maTHaaaTi) MUHYT.

[Tocre n3MeHeHus TpaHUI] TUana3oHa OIEHKHA PHIHOYHBIX PUCKOB (PHIOYEPCHOTO KOHTPAKTa
KnupunroBeiii nentp ¢ wucnoib3oBanueM TC Hampasiser bupke yBenomieHHe o0
BO3MOYXHOCTH BO300OHOBIICHUSI TOPTOB.

B ciydae nsmenenust Bepxueit/HwkHell rpaHuLbl Juamna3oHa OIEHKH PHIHOYHBIX PUCKOB B
COOTBETCTBUM C IIyHKTOM 1 Hacrosmero Paznena Mertogukn KiupuHroBslii 1eHTp
yBEJIOMJISIET YYaCTHUKOB KJIMPUHIa 00 M3MEHEHUH IIyTEM pa3MEIICHUs COOTBETCTBYOILEH
uHpopmanuu nocpeacTsoM ToproBoit cucTeMsl.

H3meHeHnne rpaHuIl UANIA30HA OLEHKU PHIHOYHBIX PHCKOB, MPOLEHTHHIX PUCKOB,

rpanuni HCHOBOFO Kopuaopa (l)l)lO‘lepCHbIX KOHTPAKTOB U I'PaHUIl BCJIMYHHBI CIIpE€aa Ha
OCHOB€ pelieHus KJIHpI/IHFOBOFO HeHTpa

1.

Bepxusis/HwkHsss rpaHuma nuamna3oHa OLEHKHM PBHIHOYHBIX PUCKOB Wik Bepxuss/HwkHss
IpaHULbl JUana30Ha OLIEHKH MPOLIEHTHBIX PUCKOB MOXET OBITh TaKKe U3MEHEHAa Ha OCHOBE
pemeHns KilMpuHroBoro neHrpa B XOA€ WINM BHE KIMPUHTOBOM CECCUH, B XOJE WJINM BHE
PacuerHoro nepuona, ecinu uHoe He npeaycMorpeHo [IpaBuiiaMu KivpuHra.

B cnydae HeoOxomumoctu wu3MeHeHUs Bepxneil/HukHel rpaHUIBl AuMana3oHa OIEHKH
PBIHOYHBIX PUCKOB WK Bepxueil/HuwxHel rpaHuIlbl Arana3oHa OIeHKH MPOIIEHTHBIX PHCKOB
B COOTBETCTBMM C NyHKTOM | Hacrosmero Pasznena Mertoauku 3Ha4Ye€HHE CTaBOK
MRcurr(Bb A,level), IR(B A,m), IRcurr(Bb A,Num,u), IRcurr(b A,Num,d)
yCTaHaBJIMBaeTCA penieHneM KimpuHroBoro nexHrpa.

B ciyuae BoinosiHeHus ycnoBuil myHkra 1 Hacrosimero Pasnena Meronuku no ¢pprouepcHOMy
KOHTpakTy B TedeHHe PacuetHoro mnepuonma, KL Hampasnser bupike yBenomieHue o
HE0O0XO/IMMOCTH TNPHOCTAHOBUTH TOPTH IO JAHHOMY (DbIOUEPCHOMY KOHTPAKTy, IO BCEM
(BI0YEpPCHBIM KOHTPAKTaM C Te€M ke 0a30BbIM aKTHBOM, 3aKJII0Ya€MbIM Ha OCHOBaHUH TOMH ke
Creundukanuu, a Takke 1Mo BceM (PbIOYEPCHBIM KOHTPAKTaM, BXOISIIUM C (PbIOYEPCHBIM
KOHTPAKTOM B OJTUH MEXKOHTPAKTHBIHN CIIpe, ¥ 110 BCEM OMIIMOHHBIM KOHTpaKTaMm, 6a30BbIM
aKTUBOM KOTOPBIX SBIISIOTCA YKa3aHHbIE B HACTOSIIEM ITYHKTE (PbIOYEpPCHBbIE KOHTPAKTHI,
MIPUOCTAaHABIMBAIOTCS HAa CPOK, HE MPEBBIIAOIMNN 15 (MITHAIUATH) MUHYT.

B nenax yka3aHHOM NMpPHOCTAaHOBKM TOproB KIMpHMHIOBBIA LIEHTp ¢ ucnoab3oBaHueM TC
HanpasisieT bupke yBenomiieHue o He0OXOAMMOCTH TPUOCTAHOBKH TOPIOB.

B CJIy4ac UBMCHCHU BerHeﬁ/HH)KHeﬁ T'paHUIIbI JUAlIa30HAa OICHKU PBIHOYHBIX PUCKOB NN
BCpXHCﬁ/ Huxueit TpaHUIbI AWAINa3OHa OLCHKU ITPOLCHTHBIX PHUCKOB B COOTBCTCTBHU C
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nyHKToM | Hacrosmero Pa3gena Metoanku KaupuHTOBBIN LIEHTP YBEAOMIISIET YYaCTHUKOB

KIUpUHTa 00 M3MEHEHHM IyTeM pa3MeIleHHUs] COOTBETCTBYyIome nHpopmaruu Ha Caiite

KnupuHroBoro mieHTpa u/mim nocpeicTBOM ToproBoi cHCTEMBI HE MO3THEE, 4eM 3a 15 MUHYT

710 TIPUMEHEHUS] HOBOTO 3HaueHus BepxHeil/HuxHel nuana3oHa OIEHKH PIHOYHBIX PHCKOB

i Bepxueit/HuwxHell rpaHuibl Tuamna3oHa OIeHKH MPOLEHTHBIX PUCKOB.

YacTs 4. [TapameTpsl pacuera ['apanTuitHoro odecrnedeHus

B nemnsix pacuera 'apantuiinoro obecrneueHusi KiupuHroBbIM IIEHTPOM YCTaHABIMBAIOTCS
CIIeIyIOIINE PUCK-TIapaMeTpBbl:

Ne

[TapameTp

O06o3HaueHue

1

JIMMHUT KOHIEHTPALUU IEPBOT0, BTOPOTO YPOBHS

VYcranaBnuBaercs KnupuHroBeIM HEHTPOM AJ1s Kaxaoro bA

LK1, LK2

Han0aBka Ha MuHUMAaNbHBINA OrPaHUYUTENBHBIN YPOBEHB
CraBku o0OecrieueHHst IEpBOr0 YPOBHSI IS y4eTa PUCKa poCTa.

VYcranaBauBaeTcs KJII/IpI/IHFOBbIM LHECHTPOM B JOJIAX IAJIA IMapbl
(BA,Num).

MRaddonUp( 5 A, Num)

Han0aBka Ha MuHUMaNbHbINA OrpaHUYUTENbHBIA YPOBEHD
CraBku obecriedeHus IepBOro ypoBHs Ul yueTa pucka
HaJCHMUSL.

YcraHnaBiauBaeTcs KJ’II/IpI/IHFOBHM HEHTPOM B JOJIAX IJIA ITapbl
(BA,Num).

MRaddonDown( 5 A, Num)

CraBka pHUCKa pOCTa/HaI[eHI/ISI nonpasyMeBaeMoﬁ
BOJIaATUJIBHOCTHU

Omnpenensercst s KaK101 KitoueBor Toukum = 1, ..., M.

VYcranaBnuBaercst KmMpUHTOBBIM HEHTPOM JUIS KaKA0T0 bA

VR(54)

CraBka pHUCKa paACXOKACHUA Honpa3yMeBaeM0171
BOJIaATUJIBHOCTH.

Omnpenensgercs s Kaka0i KitoueBor Toukum = 1, ..., M.

VYcranaBnuBaercst KIMpUHTOBBIM HEHTPOM JUIS Kaxa0ro bA

VVR(BA)

Komnuecto KPHBBIX BOJIATUJIIBHOCTH

YcranaBpiauBaeTcs KJII/IpI/IHTOBBIM HECHTPpOM

VolatNum(bA)

KonunuectBo PacueTHbIX EpHO0B, B TEUEHHE KOTOPBIX
YUYUTBIBAIOTCS CLIEHAPUU DKCIUPALMHU B LIENSAX pacueTa
lMapanTuitHOrO OOECTIeYeHUs 0 MO3HIMsIM PacueTHOTO KOIa

VYcranaBnuBaercss KnupuHToBBIM EHTPOM

ExpClearingSA(FA)
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8 | HambaBka Ha KoneGaHue Kypca HWHOCTPAaHHOM BajIOTHI, B
KOTOPOH OIpeiesieHa CTOMMOCTh MUHUMAIBHOTO mara ['pymisl
NHcTpymeHTOB. R

[lopsimox  pacuera Hang0aBKM  OINpENENseTCs  pelIeHHEeM
Knupunrosoro nenrpa

9 [Tepeuenr MexxMeCSIIHBIX CIIPEOB U (PbIOYEPCHBIX KOHTPAKTOB,
BXOJAIINUX B MEXMECAUHBINA CIPEI. -

VYcranasinuBaercs KinupyuHIoBBIM HEHTPOM

10 | Ilepeuenp MEXKOHTPAaKTHBIX CHOpPEIOB U  (BIOYEPCHBIX
KOHTPAKTOB, BXOAAIIMX B MEKKOHTPAKTHBIN CIIPE. -

VYcranasinuBaercs KinupyuHIoBBIM HEHTPOM

11 window_size(BA)
[TonymupuHa quanasoHa CIICHApUEB IS yueTa

MCIKKOHTPAKTHBIX CIIPCAOB IIPHU ITPUMCHCHUHN HpaBHna yuera
MCIKKOHTPAKTHOT'O CIIpCaa «HetTuHry.

YcranaBauBaeTcs KHI/IpI/IHFOBHM LHCHTPOM.

12 SOMC(BA)
MubaumanesHOE Tpe60BaHI/IC 3ad «HCIIOKPBITYIO IIPOAAKY»

onuuoHa. YcraHasnusaeTcs KIIMpUHIoBBIM LEHTPOM B IOJIAX
OT CTaBKM pbIHOYHOTO pucka MR1.

3Ha4yeHus pUCK-TTapaMeTPOB, yCTaHaBIMBaeMbIX KIIMPUHTOBBIM LIEHTPOM, ITyOJIMKYIOTCS Ha caiiTe
KimpuHrosoro nenrpa.

Yacts 5. [Topsok pacueTa KpUBBIX BOJIATUIIBHOCTH

KpuBast BonatuibHOCTH (KpHBas Mmojpa3yMeBaeMoil BojaTuiabHOCTH, implied volatility curve)
paccuuTbiBaeTcsi KIIMPUHTOBBIM IIEHTPOM Uil OMNIIMOHOB HYT M KOJJI Ha OAWH 0a30BBIH
(brouepcHbIil KOHTPAKT ¢ OAHON 1aTOH sKkcnupanuy (s onHol Cepuu ONIOHOB).

Pacuer KPHUBBIX BOJIATUWJIBHOCTHU HNPOUCXOAUT ABTOMATHUYCCKHU B COOTBCTCTBHUU C HaCTOSIIEH
MeTOoauKOM. KHI/IpI/IHFOBHM HEHTPOM MOTYT OBITH YCTaHOBJICHBI NHBIC 3HAYCHU KOB(I)(I)I/II_[I/IGHTOB
KPHBBIX BOJIATUJIIBHOCTH.

Pacuer k03((UIIMEHTOB KPHUBBIX BOJIATHIBHOCTH IPHOCTAHABIMBAETCS MpPH JOCTHXKECHUU
Texymen KOTHUPOBKH ¢rrouepca 3HAYEHUs MinStep (i, BA, Num) - Nvolat(BA).
[TogpazymeBaeMasi BOJIATHILHOCTD OIMIIMOHOB, TPUMEHSIEMast TIPH pacyeTe TEOPETUIECKOM IICHEI,
ycTaHaBIuBaeTcsa paBHOM (.

|. Anroputm pacuera
1. KpuBasi BOMaTUIbHOCTH PACCUYUTHIBAECTCS B CIEAYIOIIEM MOPSIKE:
1. OnpenensroTcest MeHbI JIYUIIUX 3asBOK OMIIMOHOB KOJUT M MYyT B COOTBETCTBUU C
paznenom |l Hacrosmieit Yactu Metoauku;
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2. OnpenendioTcs MNOAJEKANIME IOJICTPONMKE 3HAYECHHS TapaMeTpOB KPUBOMU
BOJIATHJIBHOCTH (B 3aBUCUMOCTH OT THUIIA «IIPUBSI3KU KPUBOI»);

3. PaccuntbiBaeTcs KpuBas BOJIATWIBHOCTH B COOTBETCTBUM ¢ pasaenom I
HacTosmer Yactu MeToauku;

4. [TpousBomuTcst MOACTPOMKAa KOX(PQPHUIMEHTOB KPUBOM BOJATUIBHOCTH B
coorBercTBuu ¢ Pasnenamu V-V gacrosmein Yactu Metoauku.

2. ABTOMAaTHYECKUI pacyeT KpHUBBIX Mpekpaimiaercs 3a 10 MUHYT 10 Havajla BedepHEi
W/WJI JTHEBHON KJIMPUHTOBBIX CECCHM.

1. Onpenesnenne HeH JyYIIHX 3aIBOK ONMIIHOHOB KOJLJI U IYT
1. HcxonHbpIMU JaHHBIMU 17151 TOCTPOEHUS KPUBOM BOJATUIILHOCTH SIBJISIFOTCS:

* 1eHbl AKTUBHBIX 0€3aJ[peCHBIX 3asBOK Ha MOKYIKY U HAa MPOAAXKY MO KaxXI0H
Cepun ONUMOHOB, KOIMYECTBO CpOYHBIX KOHTPAKTOB, Ha 3aKJIIOUEHUE
KOTOPBIX HallpaBJI€HA 3asBKa, U BPEMs HEIPEPBIBHOTO MPUCYTCTBUSA KaXKIOU
3adBKU B TOprosoii cucreme B kauecTBe AKTUBHOM 3as1BKU;

* T — BpeMsi OT MOMEHTa pacyeTa KpUBON BOJIATUIBHOCTU JO MOCIEAHETO THS
3aKJIFOUYEHHUS OMIIMOHHBIX KOHTPAKTOB, BEIPAXKEHHOE B JI0JIAX TOAA.

* F — Tekymas kotupoBka ba3oBoro ¢plOYepCHOrO0 KOHTPAKTa B MOMEHT
MMOCTPOEHUS KPUBOW BOJIATWJIBHOCTH.

PaccmarpuBarotcst AKTUBHBIE O€3aIpECHBIE 3asiBKH, 00BEM KOTOPBIX MPEBbIMAET Vi, U
Bpems HaxoxaeHus B TC npesbimaet Ty . [lapamerpsel Vi, 1 Thyiy  yCTaHABIMBAKOTCS
KimpuHroBsIM HEHTPOM.

1. JU1st KaKI0TO OILIMOHA OTIPENIeNAI0TC A JIydlliie AKTUBHBIE Oe3a/IpecHbIe 3asBKU: 3asBKa
Ha MOKYTIKY ¢ HauOoJIbIIeH IeHOM U 3asiBKa Ha MPOJIaXKy ¢ HauMeHbIel neHoi. Eciam o
HEKOTOPOM CEpUU OINLMOHOB OTCYTCTBYIOT 3asBKM Ha IOKYIIKY WM IIPOLAXY,
YAOBIETBOPAIOLIME  YKa3aHHbIM  KpUTEpUsM  OTOOpa, TO  CUYUTAeTCsd,  4YTO
COOTBETCTBYIOILAA JTy4lllas IEHA OTCYTCTBYET.

2. enp! myumumx AKTUBHBIX O€3a/IpECHBIX 3asIBOK MEPECUUTHIBAIOTCS B IIOIpa3yMeBaeMble
BonatuiabHOCTH (implied volatility). Mcnons3yercs dopmyna biska ans mapkupyembix
OIIMOHOB Ha (pbIOYEPCHBIE KOHTPAKTBL, TO €CTh OMIMOHOB C (bIOYEPCHBIM THUIIOM
pacyeTosB:

C=F-N(d,) — Strike-N(d,)
P =C —F + Strike,

rac C, P — 11eHa onupoHa KOJII U IyT COOTBETCTBCHHO,

F 2
4 = In (m) +0.50' T 4. =
1~ 2 =

VT

In (St:ﬂW) —0.50%T

VT

2

=
N(x) = 2 dy — QpyHKUHUS CTaHJAPTHOTO HOPMAJIBHOTO paclpeieNeHusl.

1 X
Tt ©
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0 — InogpasymMeBacMas BOJIATHIIbHOCTb, BEIPAXKCHHAA B JOJISAX OT CAUHUIIBI.

[To uene C unu P yriciieHHBIM METOZIOM ONPEIESETCS MOopa3yMeBaeMas BOJIATUIIBHOCTh
0, KOTOpast )i JalibHEeUIIuX pacueToB ymMmHOkaetcst Ha 100. Eciu myurnas 1ieHa mokynku
WU TPOJAXKH Ha HEKOTOPOM CTpaKe OTCYTCTBYET, TO COOTBETCTBYHOIIAs
nojApasyMeBaeMasi BOJaTHILHOCTh MPUHUMAETCS PABHOU HYJIIO.

Takum oOpa3om, /Ui Kakaoro crpaiika umerorcs 4 mensl: call_bid, call_ask, put_bid,
put_ask.

Jnst kaxoro cTpaiika paccuutsiBatoTes bid u ask:

3.1.PaccunThiBaroTcs BCioMoraTeabHbIe IEpeMeHHbIe max bid, min_ask.
max(put_bid, call_bid) , ecniv uMer0TCcs1 06€e 3as1BKH,
max_bid = { 1eHa 3asBKHU, eCJIU UMeeTCs TOJbKO 0/JHA 3asBKa,
0 — B NpOTHUBHOM CJIy4yae

min (put_ask, call_ask), eciu umeroTcs ob6e 3asBKH,
min_ask ={ ILeHa 3asiBKH, eC/IM UMeeTCs TOJIbKO O/1HA 3asBKa,
0 — B IpOTHMBHOM ciy4ae

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

max (max _bid, min _ask),eciu max _bid # 0 u min _ask # 0,
ask = min_ask, ecau min _ask > 0 u max _bid = 0,
0 — B IPOTHUBHOM Ciy4yae

[Mpumeuanue. Ecau call_bid > put_ask wru put_bid > call_ask (uatepsainsi (call_bid, call_ask) u
(put_bid, put_ask) He mepecekaroTcst), TO B COOTBETCTBUH C HACTOSIIUM MyHKTOM METOIMKH B

kadecTBe MHTEpBaa bid — ask OymeT ucmonb30BaH MPOMEKYTOK MEXK/Ty STUMH HHTEPBaIaMH, TO
ectb (put_ask, call_bid) B mepsom ciyuae u (call_ask, put_bid) Bo BTopom ciyuae.

I11. PacueT KpuBO# BOJATHIBLHOCTH

1.

KpuBast BOJaTHIBHOCTH PACCUNTHIBAETCS HA OCHOBE CIIEAYIOMIEN (HOPMYIIBL:
d-arctg(e-y)
)

o =f(x,s,a,b,c,de) =a+b-(1—exp(—cy?)) +

T'ne

S, 4, b, C, d, € — mapaMeTphl, MOJJICKAIINC HO)ICTpOI‘/'IKe; B JaJIbHEUIIEM dTH nmapamMeTphl

0003HaYar0TCs CcOOTBeTCTBeHHO param(l), param(2),..., param(6) uiu COKpAaIleHHO
param(1+6);
1 Strike o
X = \/—Tln ( ) — FOPU30HTAIbHAS KOOPANHATA KPUBOU;
=y —
y=xX- =
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Ecnu nns paccunTeiBaeMOl KpUBOW BOJIATWJIBHOCTH HE omnpezeneHa OnopHas KpuBast
BOJIATWJIBHOCTH, TO B Hayaje IOJACTPOMKHU IapaMeTpaM IIPUCBAUBAIOTCS IIOCIIECIHUE
paccYMTaHHbIC 3HAYCHUSI.

Eciu pns paccuuThiBaeMOM KpUBOM BOJATUIBLHOCTU olpeneieHa OnopHas KpuBas
BOJIATUJIBHOCTH, TO B Hayaje MOJCTPOMKHM 3HAYEHMsI IapaMETPOB pPaBHbI 3HAYEHUSIM
napameTpoB OnoOpHOIN KPUBOUM BOJIATUILHOCTH.

B nocnenHuii AeHb 3aKIFOUEHHS OMMIMOHHBIX KOHTPAKTOB, TIOCIIE OKOHYAHUS BeYepHEH
TOPrOBOM CECCHUU, TEOPETHYECKHE IICHBl ONIMOHOB OINPEHCISIIOTCS Ha OCHOBE
napameTpoB kpuBor param(1+6)=(0,0,0,1,0,1) B coorBeTcTBUU ¢ MeTOoIUKON pacuera
TEOPETUYECKOH IIEHBI OMINOHA U KO (DUIIMEHTA «IeITbTay.

V. lloacTpoiika KpUBOii BOJIATHIBHOCTH
[TocTpoenue kpuBoO 3aKiI0YaeTCsd B MUHUMU3ALUK KpuTepuaiabHoi ¢pyHkiuu Cr.

KpurepnanbHas (yHKIOHS pacCUMTHIBACTCS KaK CyMMa OKCIIOHEHT OHIMOOK T10
CTpafIKaM. OmuOKH B3BEIIMBAIOTCS OTHOCHUTEJIHHO YAQAICHHOCTU OT LCHTPAJIBbHOI'O
CTpaiika ¢ IOMOIIbIO YObIBatOIIEH QYHKIIUH.

Ontumuzanus napameTpoB KPUBOUM MPOXOAUT JBa dTara:
1. I'py0as moxcTpoiika — METO MCeBAOCTyYaiHbIX OTKJIOHEHHIH;
2. Toynas noxacTpoiika — METOJ TOKOOPAUHATHOTO CITyCKa.
['py6as moxacrpoiika

4.1. JlaHHBIN METOJI OCHOBAH Ha CIBHUTE TEKYIIUX napameTpoB Ha & -100 mpoieHToB,
riae & 6-MepHas KBa3uciayyailHas BeIMYMHA, paBHOMEPHO paclipe/iesieHHas Ha Kyoe
[—1.5;1.5] noxy4yaemas u3 kBazuciaydaitHoi 6x16383 nocnenoBarenbHOCTH COO0IIS
(paBHOMEpHO pacrnipenienennble Ha [0, 1] BenuuuHsI).

Ecnu urepauust rpyOoii moacTpoWKH NMPUBOAUT K YMEHBIICHHUIO KPUTEPHATBLHOM
GyHKIIMU, TO TPOU3BOAUTCS NPOBEPKA HA MOHOTOHHOCTH II€H OIII[MOHOB B
cootBercTBUHU ¢ Pazgenom V Hacrosmeir MeToquku.

Ecnu 1ieHs! oninoHOB MOHOTOHHBI B cOOTBeTCTBUU ¢ Paznenom V Hacrosmeit Yactu
Meroauku, 3Ha4€HMs, TIOJyYEHHBIE B pE3YyJIbTaTe JaHHOU UTEepalluu, IPUHUMAIOTCS.
TouHas nmoacTporka

5.1. TouHas moacTpoiika OCHOBaHA Ha METOJE MOKOOPIWHATHOTO ciycka. OIUH UK
TOYHOM MOACTPOMUKH COCTOUT B YJIYUILIEHUH BCEX 6 KOOPAUHAT MOCIE0BATENBHO.

5.2. VYiydmeHue oJHOW KOOPAMHATHI IIPOMCXOIUT TI0 CIICIYIONIEMY aJITOPUTMY

1. BriOupaercs HawanbHbIN mar Step = Step,,
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2. PaccunThIBalOTCS 3HA4YE€HUs KPUTEPUAIBHOW (YHKIMM TpU  CABUIE
napameTpa Ha mar Step BBepX U Ha 1iar BHH3. BeiOupaercs HaMeHblIee 3HaYeHNE
KpUTEPHATLHON (PYHKIIMU M COOTBETCTBYIOIIEE €My HAIlPAaBJICHHUE C/IBUTA,

3. Ecnu chaBur Ha nanHbld mar Step B JaHHOM HampaBlIEHUH HPUBOIUT K
YMEHBIICHUIO KPUTEPUAIbHON (YHKIUHU, MPOBEPSETCS MOHOTOHHOCTH IICHBI
OMIIMOHOB,

4. Ecau 1ieHsl MOHOTOHHBI, aJITOPUTM BO3BPAIIAETCS K MYHKTY 2 HACTOSIIIETO
MOAMYHKTa MEeTOTUKH,

S. Ecnu 1ieHsl He MOHOTOHHBI HITH KpUTEpHaIbHAs (PyHKINS HE YMEHBIINIIACH,
miar Step yMmeHsIaercs B 2 paza U aJifOPUTM MEPEXOIUT K IMyHKTY 2,

6. Huxn npogomxaeTcs 10 Tex nop, noka Step > 0.0001 - Step,.

V. HpOBepKa KpHBOifI BOJIATHJIBHOCTH HA MOHOTOHHOCTDb

1.

Jst Bcex Cepuit ONIIMOHOB MPOU3BOAUTCS MPOBEPKA KPHUBBIX BOJATWIHHOCTH Ha JBa
Pa3IMYHBIX THIIAa MOHOTOHHOCTH B COOTBETCTBUU C MyHKTaMmu 2 U 3 HacTosmero Pa3aena
Mertoauku.

HpOBepHeTCH, YTO ICHBI OIINMOHOB KOJIJI HEC BO3PACTArOT I10 CTpaﬁKy, a LICHbI OIIIITMOHOB
IIyT HC y6BIBaIOT I10 CTpaﬁKy. B CJIydya€ HCMOHOTOHHOCTU KpHBOfI BOJIATUJIBHOCTH €€
napamMeTpam NMprucBanBarOTCA NPCAbIAYIIUC PACCUUTAHHBIC 3HAUCHUA.

PaccunthiBaeTcs IMPOU3BOAHBIC LICHBI OIIIIMOHA KOJUI U ITYT I10 CTpaﬁKy JI HpOBepHeMOﬁ

KpHBOM ISl BCEX CTPANKOB.

ac — N'(d,) do NCd
dStrike 2 9y (d2)

x2

N'(x) = \/%_n e 2 — (QyHKIHUS IIOTHOCTH BEPOSTHOCTU CTAHIAPTHOT'O HOPMAIHLHOTO
pacrpesienenus.
op___oc_ .
dStrike — 0Strike
do d
—=001-C2b-cy Exp(—c y?)+———

dy 14 e?y?

[Tpumeuanue: noGasnenue mHoxutTens 0.01 mpu muddepeHnMpoBaHUN OTpakaeT MEPEBOJT

pPa3sMEPHOCTH HOHpaSYMCBaCMOﬁ BOJIATUJIBHOCTH B JOJIM OT CAWMHHUIIBI. I[aHHaSI ornepanusa

00yCIIOBJIEHa Pa3MEPHOCTHIO KO PUITUEHTOB $,a,b,c,d,e.

HpOBCpHCTCH YCJIO0BUEC MOHOTOHHOCTH:

ac

—F—=<0
dStrike
oP

— >0
0Strike —
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B ciydae HEMOHOTOHHOCTM KpHUBOM BOJATUIBHOCTH €€ MapamMeTpaM IPHUCBAaUBAIOTCS

npeabIAymuc paCCYNTaHHbIC 3HAYCHU.

V1. Orpanuyenusi, npuMeHsieMble K MapaMeTpaM KPUBBIX

1.

3.

3HaueHus napameTpoB param(l+6) orpaHu4yMBarOTCS CBEpXYy M CHU3Y. Bce wnmm
HEKOTOpBIE OTPaHUYEHUSI MOTYT OTCYTCTBOBATb.

B ciyuae ecnu 3agana OnopHast KpuBasi BOJIATUIBHOCTH, ITApaMETPhl PACCUUTHIBAEMOI
KpUBOM HE MOTYT OTKJIOHSTHCS OT MapameTpoB OINOPHOH KpHUBOH BOJATHIBHOCTH
OosibllIe, YeM Ha COOTBETCTBYIOIINE a0COIIOTHBIE UIIM OTHOCUTEIIbHbBIE OTPAaHUYEHHUS.

PaccuuranHoe 3HaUYeHHE BONATHILHOCTH O OT'paHUYHBACTCA CBCPXY U CHU3Y.

VI1I. Huble mojoxeHus

B nauvane nepBoro ToproBoro nHs, B TEUYEHHUE KOTOPOIO BO3MOXKHO 3aKIIIOUEHHUE
omnuuoHa B pamkax Cepuu ONIMoHOB (Aajee — nepBblil JeHb ToproB Cepueil ONIMOHOB),
napaMeTpsl KpPUBOM BOJIATWIBHOCTU JaHHOM Cepuu OMNIIMOHOB  ONPEIENISIFOTCS
KIupruHTOBBIM LIEHTPOM C YYE€TOM TPHUHIIMIIOB, ONpeIeleHHbIX B moamyHkrax 1.1-1.3
Hacrosuiero Pasnena Meronuku.

1.1. Ecmu pans Cepun ONUMOHOB B INEpBbI JeHb ToproB Cepueill OIIMOHOB
ycraHoBiaeHa OmnopHas KpuBas BOJATWIBHOCTH, TO IIapaMeTpbl KPHUBOU
BOJIATUJILHOCTU JaHHOW Cepuu OMIMOHOB YCTaHABIMBAIOTCS PaBHBIMU I1apamMeTpaM
OnopHo#M KpUBOH BOJIATUILHOCTH.

1.2. Ecnu ansa Cepuu ONLMOHOB B MEPBBIM JIeHb TOProB HE ycraHoBieHa OmnopHas
KpuBas BOJATWJIBHOCTH, TO MapaMeTpbl KpHUBOM BoJaTUIbHOCTH JaHHOW Cepuun
OTIIMOHOB YCTaHABIIMBAIOTCS CIEAYIOLUIMM 00pa3oM:

o b=0, c=1, d=0, e=1, s=0, 3HaueHume mapameTpa a
OTIpeIeIISIeTCs SKCIIEPTHO,

. raeb, ¢, d, e, s, a, - mapaMeTpbl KPUBOI BOJATUIBHOCTH, KaK
oun ompenenensl B Pasnmene |l nHacrosmeit Yactu
MeTtoaguku.

1.3. KiupuHTOBBIM IIEGHTPOM MOTYT OBITh YCTAHOBIIEHBI APYTHE MapaMeTpbl KPUBOU
BOJIATUJIILHOCTH B NIEPBbIH 1eHb TOproB Cepueit ONroHOB.
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[Ipunoxenue 1. PermameHT u3MeHeHUs1 pUCK-TTApAMETPOB B JAThI

OTCYTCTBHUSI TOPTOB Ha 3apyOEKHBIX OMpKaX

1. HKI] BnpaBe HM3MEHUTh PHUCK-IIApAMETPbl CPOUYHBIX KOHTPAKTOB B PacyeTHbIN
JIeHb, B TEUCHHE KOTOPOro Ha 3apyOeKHBIX OWp)KaXx HE TMPOBOAATCA TOPTH
MHCTPYMEHTAMHU Ha TaKOM e 6a30BbII aKTUB MM aHAJIOTHYHBIH.

2. B coorBercTBuM ¢ HacTosmuM pernamenToM HKII BpaBe n3MEHUTH B yKa3aHHBIC
JIaThl CIEAYIOIINAE PUCK-TIAPAMETPHI:

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 | MuHuUManpHBIH ~ OTpaHUYMTENbHBIM  ypoBeHb  (CTaBOK
oOecneuenus (B nonsix), level=1,2,3 MR(5 A, level)
VYcranaBnuBaercs KnupuHroBsIM EHTpOM 715l Kax10ro BA.
3. Cnmcok yKa3aHHBIX 1aT U 0a30BbIX aKTUBOB MyOsMKyeTcs Ha caiite [TAO

MockoBckas bupxka.
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