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Crartba 1. Onpenenenust

Ba3oBblii pa3zmep rapanTuiiHoro ooecmedyeHusi — pasmep [apanTuitHoro oOecrnedeHus,
paCCqHTaHHBIfI AJI1 OAHOI'O KOHTpPAKTaA.

bup:xa — ITAO MockoBckas bupixa.

I'pynna UHCTpyMeHTOB — 0a3MCHBIN aKTUB, (DbIOYEPCHBIN KOHTPAKT U, IPU HAJIMYHH, OIILIMOH,
0a3HMCHBIM aKTUBOM KOTOPOT'O SIBJISICTCS YKa3aHHBIH (DbIOYEPCHBIN KOHTPAKT / aKTHB.

3akon o kaupunre — @enepanbubiil 3akoH 0T 07.02.2011 Ne 7-®3 «O knupuHre, KIMpUHTOBON
JESTEIBHOCTH U IEHTPAJIbHOM KOHTPAreHTe).

HNucTpymeHT — 6a3UCHBIN aKTUB, PHIOYEPCHBIN KOHTPAKT C OMPEIEICHHBIM 0a3UCHBIM aKTHBOM
Y JaTOW UCTIOTHEHUS U (UJIK) OTIIHOH.

Kasennapuplii cnpen/ MexkMecsiuHbIil Crpex - TpyIna CPOYHBIX KOHTPAKTOB Ha OJUH
0a3uCHBIN aKTUB U YKa3aHHbIN 0a3UCHBIN aKTUB, MEXy U3MEHEHUSIMHU IIeH KOTOPBIX CYIIECTBYET
3aBHUCUMOCTb. [lepedueHbp MexKMeCsUHbIX CIIPEIOB M MHCTPYMEHTOB, BXOSAIINUX B MexMecSIHbIN
crpen, onpenensercs pemenueM KiupuHroBoro neHTpa.

Kiaupunrosbiii meHTp — HebaHkoBckas KpenuTHas OpraHM3alUsa-LIEHTPAJIbHbII KOHTPAreHT
«HaunonanbHblil KIMPUHTOBBIM 1eHTp» (AkmuonepHoe o6mectso), HKO HKI[ (AO),
JeMCTBYIOIAs HAa OCHOBAaHWM JIMIICH3MHM HA OCYIIECTBICHHE KIMPUHTOBOW JESITEIHHOCTH U B
COOTBETCTBUU C 3aKOHOM O KJIIUPHUHTE.

KiawueBasi Touka — TOyka Ha KPUBOM, IJII KOTOPOM 3aJaHO 3HAYEHHE CTaBKM PHUCKa,
COOTBETCTBYIOIAS ONPEICTICHHOMY CPOKY.

MeKKOHTPAKTHBIN cHpe] — TPyINa U3 CPOUYHBIX KOHTPAKTOB HA Pa3Hble Oa3HCHbIE AKTHBHI,
0a3uCHBIX aKTHBOB, MEXJYy M3MEHEHMSIMH LI€H KOTOPBIX CYLIECTBYET 3aBUCHMOCTb. IlepeueHb
MEeXKOHTpaKTHBIX CHOPEIOB M HMHCTPYMEHTOB, BXOJAMIMX B MEXKOHTPAKTHBIA cHpen,
onpezensercs pemenrueM KnupuHrosoro nexrpa.

IIpaBu/ia KJIMPUHTa — B [EISIX HAcTosiiero nokymenTta [Ipasuia kiaupuara HKO HKIJ (AO) B
cnenyromux vactax: Yacts |. O6mas yacte 1 Yacts V. IlpaBuna kiavpuHra Ha CPOYHOM PHIHKE.

Ipunounel — Hactosiue [IpuHnmnel pacueta rapantuitHoro obecnedyenuss HKO HKI (AO) Ha
CPOYHOM DPBIHKE.

Cepm{ ONMIUOHOB — OIMIMOHHBIC KOHTPAKThI HA OJUH 0a3UCHBIN AKTHUB, UMCOIIKUE OJNMHAKOBBIC
JaTbl TIOCICIHETO TOpFOBOFO JHs, B XOJ€ KOTOpPOTroO MOTYT OBITH 3aKIIOYEHEI YKa3aHHBIC
ONIIMOHHBIC KOHTPAKTHI.

WNHble TEpMUHBI M COKpAIIEHUS HMCHOJIB3YIOTCS B lIpuHIMMax B 3HAYEHUAX, ONPEACICHHBIX
3akoHonaresnbcTBOM  Poccuiickoii  ®dexnepanuu, HOpMaTUBHBIMH akTamu banka Poccun,
[IpaBunamu  KIWpUHra, WHBIMA BHYTPEHHUMH JOKyMeHTamMu KIIMpUHrOBOro IIEHTpA,
crenuuKausIMA CPOYHBIX KOHTPakTOB 1 [IpaBuinamMu opraHM30BaHHBIX TOPTrOB bUpKU.

B HpI/IHL[I/IHaX HCIOJIB3YIOTCA CIICAYIOIINUC OCHOBHBIC PUCK-TIAPAMETPHI U UX 0003HAYCHHUS:

Ne [Tapametp Ob6o3HaueHue

1 P
PacuerHast ieHa pprouepCcHOTO KOHTpAKTA.




PacyerHas meHa 0a3MCHOTO AaKTHBA, OIpPEACTCHHAs IO
WUTOT'aM KJIMPUHIOBOM CECCUM, IPUBEJIEHHAS K pa3MEPHOCTU
(BIOYEPCHOTO KOHTPAKTa B COOTBETCTBHH ¢ MeTOIuKOI
onpenenenuss HKO HKII (AO) puck-napamMeTpoB CpOYHOTO
priaka ITAO MockoBsckas bupaxa.

NormalizedSpot(54,Num)

ba3ucHbIi1 akTHB CPOYHOI'0 KOHTpAKTA.

bA

[MopsiakoBbIil HOMEP (PBIOUYEPCHOTO KOHTPAKTA.

HOpﬂI[KOBBIe HOMEpa NpHUCBAMBAIOTCA IJIs1 KOHTPAKTOB Ha
OJMH 0a3MCHBII aKTUB IIO BO3pPAaCTaHUIO AAaThbl MMOCICIHETO
AHA IPOBCACHUSA TOPI'OB.

Num

MuHUMaJIbHBI  OTPAaHUYUTENBbHBI  ypoBeHb  CTaBKU

obOecrieyeHus IEpBOro, BTOPOro U TpE€TbCro YpOBHA.

VYcranaBnuBaeTcsi B COOTBETCTBMM € MeToaukou
onpeaenenuss HKO HKI (AO) puck-nmapameTpoB CpOUHOTO
peiaka [TAO MockoBckas bupaxa.

MR1(54), MR2(54),
MR3(54)

Han6aBka Ha MUHMMAanNbHBIM OrpaHUYUTEIBHBIA YPOBEHBb
CraBku oOecrieueHHs] TEPBOTO YPOBHS JUIsl ydeTa pPHCKa
pocra.

VYcranaBnuBaeTcs B COOTBETCTBMH ¢ MeToAUKOM
onpeaenenuss HKO HKI (AO) puck-nmapameTpoB CpOUHOTO
peiaka ITAO MockoBckas bupixa.

MRaddonUp(5A4,Num)

Han6aBka Ha MuHUManbHBI OrpaHUYUTENBHBIH YPOBEHB
CraBku oOecrieyeHHs] TIEPBOTO YPOBHS JUIsl yueTa pPHCKa
MaJCHMUSL.

VYcranaBnuBaeTcs B COOTBETCTBMHM ¢ MeToaukou
onpeaenenuss HKO HKI] (AO) puck-mapameTpoB CpOUHOTO
peiaka ITAO MockoBsckas bupxa.

MRaddonDown(54,Num)

JIMMUT KOHLEHTPALIUK NIEPBOTO, BTOPOT'O YPOBHS.

VYcranaBnuBaeTcs B COOTBETCTBMHM ¢ MeToaukou
onpeaenenuss HKO HKI] (AO) puck-mapameTpoB CpOUHOTO
priaka ITAO MockoBckas bupixa.

LK1(5A4), LK2(5A)

KomnuectBo KimroueBrIx TOUEK.

YcranaBpiauBaeTcs KHI/IpI/IHTOBBIM LHCHTPOM.

M

10

KunroueBbie cpoku - ompenensitorcs B KimtoueBbIX TOYKax.
VYcranaBnuBaroTcss KIUpUHTOBBIM IIEHTPOM AJI KaXKJOTO
BA ms xaxmnoit KimroueBoit toukum = 1, ..., M.

T(m)

11

CraBku MMPOLCHTHOI'O pUCKa B MPOLICHTAaX I'OAOBBIX.

Onpenensirores  ais kaxaod  KiroueBon

1,..,M.

TOYKHN M =

IR(BA,m)




VYcranaBnuBaroTCsT B COOTBETCTBMM € Meroaukoi
onpenenenuss HKO HKII (AO) puck-napamMeTpoB CpOYHOTO
priaka ITAO MockoBsckas bupaxa.

12

CraBka  pucka  pocra/majeHus  MOJpa3yMeBaeMoii
BOJIATHUJILHOCTH.

Onpenensercs ais kaxaon Kiroueoit toukum = 1, ..., M.

VYcranaBnuBaeTca B COOTBETCTBMH ¢ MeToaukou
onpenenenuss HKO HKII (AO) puck-napamMeTpoB CPOYHOTO
priaka ITAO MockoBsckas bupxa.

VR(B4)

13

CraBka  pucka  moBopoTa  (twist)  MOBEPXHOCTH
IIOAPa3yMeBAEMOM BOJIATUIIBHOCTH.

Onpenensercs ais kaxaon KiroueBoit toukum = 1, ..., M.

VYcranaBnuBaeTcs B COOTBETCTBMU ¢ MeToaukou
onpeaenenuss HKO HKI (AO) puck-nmapameTpoB CpOUHOTO
peiaka [TAO MockoBckas bupaxa.

VVR(BA)

14

KommuecTBo KPHBBIX BOJIATUJIIBHOCTH.

VYcranaBnuBaeTcs B COOTBETCTBMHM € MeToaukou
onpeaenenuss HKO HKI (AO) puck-nmapameTpoB CpOUHOTO
peiaka [TAO MockoBsckas bupaxa.

VolatNum(bA)

15

KommuectBo PacueTHbIX nepuooB, B TE€YEHUE KOTOPBIX
YUYMUTBIBAIOTCS CLCHApPUM DKCIMPALMHU B ILEIIX pacyera
I"apanTHitHOrO OOECHeYeHHsI M0 MO3ULIUAM, YUYUTHIBAEMbIM
Ha pa3Jiesie perucTpa y4yera no3uiuu.

VYcraHaBnuBaeTcsl Y4aCTHUKOM KIMPHUHTA.

NCIrToDelivery

16

KonnuectBo PacdeTHBIX NMEpUONOB, B TEUEHUE KOTOPBIX
YUHUTBHIBAIOTCS CLIEHAPUM JKCIUpALlMM B LENSIX pacyera
I'apantuitHoro oOecrneueHuss 1Mo no3uuusaM bpokepckoit
(bupMmBI.

YcranaBiauBaeTcs Y YaCTHUKOM KIIMpUHTA.

NCIrToDeliveryBF

17

KommuectBo PacueTHbIX nepuoioB, B TE€YEHUE KOTOPBIX
YUMUTBIBAIOTCS CLEHApUM OKCIMPALMHU B ILEIIX pacyera
lNapantuitHoro oOecnedeHuss 1o MO3UIUsAM PacueTHOTO
KOJ1a.

VYcraHaBauBaeTcI B COOTBETCTBHH ¢ MeToankon
onpeaenenuss HKO HKI] (AO) puck-mapameTpoB CpOUHOTO
priaka ITAO MockoBckas bupixa.

ExpClearingSA(OSnum)

18

[Tapametp, onpenenstomnii Bec yuera puCKOB dKCIUpALUU
JUIS pa3zielioB perucTpa yyeTa Mo3uluu.

VYcraHaBiuBaeTCs Y4aCTHUKOM KIUPHUHIA.

W.cl

19

[TapameTp, onpenensommi Bec yueta puckoB dKCIUpaliu
JUIsl TIO3ULIMH, YYUTBIBaeMBIX Ha bpokepckoii pupme.

W.br




VYcraHaBiuBaeTCs Y4aCTHUKOM KIUPHUHIA.

20

Han6aBka Ha konebaHue Kypca HHOCTPaHHON BaIIOTHI.

[Mopsimox pacueTa HaIOABKH OMPEAETSETCS B COOTBETCTBUU
¢ Meronuxoit ompeaenenus HKO HKI[ (AO) puck-
napameTpoB cpounoro peiaka [IAO MockoBckas bupka.

21

MunumanbHoe TpeOOBaHUE 3a «HEMOKPBITYIO IMPOAAKY»
(KOpOTKYI0 HETTO-TIO3ULIMIO HA IPOJAXKY) IO ONIUOHY.

VYcranaBnuBaeTcs B COOTBETCTBUHM € MeToauKou
onpeaenenuss HKO HKI (AO) puck-nmapameTpoB CpOUHOTO
peiaka ITAO MockoBckas bupxa.

SOMC(54)

22

Han0aBka Ha MuHuManbHOe TpeOOBaHUE 3a «HETIOKPBITYIO
IIPOAAXKY» ONIMOHA.

VYcranaBnuBaeTcs YYacTHHKOM KJIMpPUHIra i pasjena
peructpa ydera no3uuuid. [Ipynumaer 3nauenus ot 0 1o 5
BKIIIOUHUTECIIBHO.

SOMC (B4, 7kK)

23

[Tonymmpuna 1uana3oHa CLIEHapHUeEB JUIs y4eTa
MeXKOHTpaKTHBIX CIIPENOB A pacyera ['apaHTUIHOTO
obecnieyenus no PacueTHoMy Koy.

VYcranaBnuBaeTcs B COOTBETCTBHM ¢ MeTOAMKOM
onpeaenenuss HKO HKII (AO) puck-napamerpos
cpounoro peiaka [IAO MockoBckas bupxa.

window_size(bA)

24

CueHnapwii ieHbl 0a3MCHOTO aKTHBA.

F.‘S‘CBTL

25

Teopernyeckas IeHa ONIIMOHA HA MOKYTIKY .

[Topsimok pacdera onpesenseTcst B COOTBETCTBUU C
Meroankon pacuera TEOPETUYECKOM LIEHBI ONIIMOHA U
Kod(hdUILIMEHTa «IeTbTa.

Call

26

TeOpeTI/I‘leCKaH [ICHA OIIIIHUOHA Ha MMPOAAXKY.

ITopsimok pacdera onpenenseTcs B COOTBETCTBUU C
MeToaukoi pacyeTa TEOPETHUECKON LIEHBI ONIIMOHA U
KO3 ULIHEHTa «IeNbTa.

Put

27

HCHa HCIIOJTHCHHUA OIIIMOHA.

Strike

28

Mopaenb 1eH000pa3oBaHUs OMIIMOHOB, TPUHUMAET
3HaueHusa. Mogueins binka u Monens bamense.

VYcraHaBnmBaeTcsl B COOTBETCTBUM ¢ MeTOMKON pacuera
TEOPETUYECKOH IIEHbI OMIIMOHA U KOI()(DUITEHTA «IETbTay.

OptionModel(bA)

29

KomnuectBo PacueTHBIX TEPUOAOB 10 HMCHOJHEHUSA
(BIOUEPCHOTO KOHTPAKTa, B TEYCHHE KOTOPBIX JEHCTBYET
MPaBUJIO y4€Ta PHUCKOB HCIOJHSIIONIETOCS (BIOYEPCHOTO
koHTpakTa «llomyHeTTHHr» B 1ensx pacuera ['apaHTuiiHOTrO
obecrnieueHUs.

NCI(54)




YcraHaBnuBaeTCs B COOTBETCTBUM ¢ MeTOAMKOM
onpenenenuss HKO HKII (AO) puck-napameTpos
cpounoro peiHka [IAO MockoBckas bupaxa.

30

KonunuectBo PacuetHsix nepuonos 1o ucnonnenus Cepuun
ONIHOHOB, B TEUCHUE KOTOPBIX ACHCTBYET NMPABUJIO y4yeTa
puckoB ucnonsstomeincs Cepun onunoHoB «IlomyHeTTHH
B IIeJIsIX pacueTa ['apaHTUHOTO 0OecTeueHusI.

VYcranaBnuBaeTcs B COOTBETCTBMU € MeToauKoi
onpeaenenuss HKO HKI (AO) puck-nmapameTpoB CpOUHOTO
peiaka ITAO MockoBckas bupxa.

NCIOpt (5A)

31

Kosddunment mnepeBoga u3 pa3sMepHOCTH Oa3MCHOTO
aKTUBa B pa3MepHOCTh Cepun OMIIMOHOB.

Omnpenensierca B cooTBeTcTBUM co  Crnenudukanueit
OILMOHA, BXosuiero B Ceputo OMHuOHOB.

Lot _Coeff(OSnum,54)

32

[TopsankoBblit Homep Cepun ONLIKOHOB.

[TopsnkoBbie HOMepa mpucBauBaroTcs A1 Cepuii ONMIMOHOB
10 BO3PACTaHUIO JaThl MOCJIEAHETO JHS MPOBEACHUS TOPTOB.

OSnum

33

CraBka  puCKa  pocTa/majfiecHus  IMoJApa3yMeBaecMOM
BOJIATUJIBHOCTH  JUIE  OINIIMOHOB, 0a3UCHBIM  aKTHBOM
KOTOPBIX  SIBJSIETCS  IICHHass Oymara WM  KypChI
MHOCTPAaHHBIX BaJIOT K pyOIItO.

Omnpenensercs nis kaxao KnroueBoit toukum = 1, ..., M.

VYcranaBnuBaroTcsi B COOTBETCTBMM €  MeToaukoi
onpeaenenuss HKO HKI] (AO) puck-mapameTpoB CpOUHOTO
peiaka ITAO MockoBckas bupixa.

VRspot(hA)

34

CraBka  pucka pacxoKJIeHus noJipa3yMeBaeMoin
BOJIATUJIBHOCTH  JIJIE  OIIIMOHOB, Oa3UCHBIM aKTHBOM
KOTOpPBIX  SIBISIETCSl  IIEHHas Oymara WJIH  KypChl
WHOCTPAHHBIX BaJIOT K pyOITtO.

Omnpenensercs ns kaxao KinroueBoit toukum = 1, ..., M.

YcraHaBinuBarOTCS B COOTBETCTBMM € Meroaukon
onpenenenuss HKO HKII (AO) puck-napamMeTpoB CpOYHOTO
peiaka ITAO MockoBsckas bupxa.

VVRspot(b4)

35

CraBka pUCKa USMCHCHUSA JUBUACHIHBIX BBITLJIAT.

VYcranaBnuBaroTCs B COOTBETCTBMM C  Meroaukon
onpenenenuss HKO HKII (AO) puck-napamMeTpoB CpOYHOTO
peiaka ITAO MockoBsckas bupxa.

CFRisk(54)

36

Tekymas Pacuernas eHa 0a3ucHOro aKTHBa,
OlpejeiieHHass IO UTOraM KJIMPUHIOBOM CECCHUM B
cooTtBeTcTBUM ¢ Metoaukoii onpenenenus HKO HKI] (AO)
puck-napaMeTpoB cpouHoro peiHka ITAO MockoBckas
bupika, B pa3MepHOCTH €IMHUIIBI 0a3UCHOIO aKTUBA.

So(bA)

37

IMpuBeneHHass CTOMMOCTh BCEX OxuaaeMbix (type =
projected) / oobsBitenHbIX (type = declared) auBuacHIHBIX
BBIIUIAT HA OJIHY aKIHUIO, SIBIIAIOIIYIOCS 0Aa3UCHBIM aKTHBOM

CF(BA, t.s, type)




onuuoHa ¢ ymiarod npemuu. Cpok [0 OCYIIECTBICHHS
JAMBHUICH/IHBIX BBIIIAT B JIOJISIX OT IO/l COCTABIISIET to.

38

[Iepuox BpeMeHM OT TEKyWIEd AaThl A0 IMOCHEAHErO IHS 7(0Snum)
MpoBeIeHUsT TOProB 1no Cepuu OMNIMOHOB BKIIOUHUTENIBHHO,
BBIPQXKEHHBIM B JOJSAX OT roaa. PaccuWTeiBaercs Kak
KOJINYECTBO KaJICHJIAPHBIX JIHEH B YyKa3aHHOM IEpUOJIE,
IoJIcICHHOE Ha 365.

39

BCSPI/ICKOBaﬂ CTaBKa, COOTBETCTBYIOIIIAasA CPOKY 10

ucnonnenus Cepun onmonos T(0Snum). r(t(0Snum))

Onpenensercss METOJOM JIMHEHHONW HHTEPNOJALMU €
MTOMOIIBI0 HA0OPa CTABOK KPUBOU MPOIIEHTHBIX CTABOK.

40

Tun 6a3uCHOro aKTUBA. AssetClass(BA)

41

Tun OILOHa, NPUHUMACT 3HAYCHUS: AMepUKaHCKHH, ExerciseStyle(OSnum, 54)
EBpomneiicknii.

42

Tun wmapxupoBanusa Cepuu ONLMOHOB, NPUHHUMAET MarginStyle(OSnum, 54)
3Ha4yeHus: Mapxxupyemslii, [IpeMuanbHbI. ’

43

Tun I/ICHOJ‘IHGUHI/I}I Cepun 9HHHOHOB, NPUHUMACT 3HAUCHHUA! | gopian entType(OSnum, 54)
ITocTaBounbIi, PacyeTHEIN.

44

MuHUMaIbHBIN LIAT LIEHBI CepI/II/I OIIIIKMOHOB. MinStep(OSnum BA)

Omnpenensierca B cooTBeTcTBUM co  Crnenudukanueit
OMIIMOHA, BXOAsAEero B Cepuio ONIIMOHOB.

45

CTOMMOCTH, MUHHUMAJIBLHOIO I1ara IICHBI CCpI/II/I OIIITMOHOB. MinStepPI’ice(OSnum,BA)

OHpeI[eJ'ISIeTC}I B COOTBCTCTBHH CO Cneumbnxauneﬁ
OIIIMMOHA, BXOJAIIECTO B Cepmo OITITMOHOB.

46

[Tpusnak MPUMEHEHUS CUEHapHUs «HYJIEBOI»

p pH Henap y NullVolat(OSnum, 54)
MOAPa3yMEeBAEMON  BOJIATUJIBHOCTM B IEJISIX pacyera
lMapanTuitHOoro o6ecneyeHus AJis OMIIMOHOB.

YcranaBiauBaeTcs KHI/IpI/IHFOBHM LHCHTPOM.

Texymue 3HaYeHUs PUCK-TIAPAMETPOB, YCTAHABIMBAEMBbIX KIMPUHIOBBIM LEHTPOM B
cootBercTBUU ¢ Metonukoit onpenenenuss HKO HKI (AO) puck-napaMeTpoB CpOUHOTO pPbIHKA
ITAO MockoBckas bupika, pazmematorcst Ha caiite KmupuHroBoro neHTpa.

Crartba 2. Oo01me nMoJIoKeHus

2.1.

2.2.

Hacrosmue [IpyHOunel ycTaHaB/IMBalOT OCHOBHBIC IIPAaBUIIA U MOAXOMAbI, IPUMEHSAEMBIE
npu pacuere ['apaHTuitHOTO OOeceueHusl.

OCHOBy aJiropuTMa COCTaBJIsACT CHCHapHBIﬁ noaxod.

B pamkax crienapHoro noaxona s kaxaou ['pynmbsl MHCTpyMEHTOB paccMaTpHUBaETCs
Ha0Op CIICHApUEB MO M3MEHEHHIO MapaMeTpOB, OMPEISISIIONMX IeHbl HCTpYyMEHTOB,
BXOJSIIMX B FPYIIY:

e 1ieHa 0a3WCHOIO aKTHBA,




2.3.

2.4.

2.5.

2.6.

2.7.

o KpuBas MNPOLUCHTHBIX CTABOK,

° noapasymeBacMas BOJIATUIIBHOCTD 0a3uCHOro aKTHBA,

Kaxxnpiii crieHapuid mpeacTaBisieT coOOM ompeeseHHbI Ha0op M3MEHEHHHM yKa3aHHBIX
BBIIIIE TAPAMETPOB.

JUis KaXJIoro cLeHapusi pacCUMThIBaeTCsl (DUHAHCOBBIM pe3yibTaT 3aKpbITUS BCEX
no3uumii nmo MHCTpymMeHTaM, COCTaBIIAIOIIMM TpyIIy, II0 L€HaM, ONPEICICHHBIM Ha
OCHOBAHMH JAHHOIO CLICHApUS.

Pacuér bazoBoro pasmepa TapaHTHHHOrO OOECHEUEHHUs OCYIIECTBISACTCS IS
(bIOUEPCHBIX KOHTPAKTOB U OMIIMOHOB.

PaccuuTsiBatoTcst bazoBeie pa3mepsl rapaHTHIHOTO 00ECTIEYeHHUS IS OHOTO KYTJIEHHOTO
U OJHOIO MPOJAHHOIO (PbIOUYEPCHOIO KOHTpPAKTa. ODTHU 3HAUYEHHUs TPAHCIUPYIOTCA B
Paboune crannuu u Lnro3s1 1 pasMeriatorcst Ha caiite bupxu.

JInst Bcex OINUMOHHBIX KOHTPAKTOB pacCUUThIBarOTCA ba3oBble pazMepbl rapaHTHIHOTO
obecrniedeHus sl OJHOTO KYIUICHHOTO W OJIHOTO MPOJAHHOTO OIMIMOHA. DTH 3HAYCHUS
TpaHcnupytotcs B Paboune crannuu u [nro3sl u pazmematores Ha caiite bupxku.

JUis BceX ONUMOHHBIX KOHTPAKTOB B JOMNOJHEHHWE K 3HAYEHUSIM, PACCUUTHIBAEMBIM
COIJIaCHO 11.2.6 HacTosmux [IpMHIMIIOB, JONOJIHUTENBHO PACCUMUTHIBACTCS 3HAUYEHUE
lapanTuitHoro o0ecrneueHuss s OAHOIO MPOJIAHHOTO OIIMOHA, «IIEPEKPBITOrO»
¢bproYepcHBIM KOHTpakTOM (oauH mnpojaHHbii Call-onmuoH ¢ OJHMM KyIUIEHHBIM
(GBIOYEPCHBIM KOHTPAKTOM WJIM OJWH NpPOJaHHBIN Put-ommmoH ¢ OgHMM TpPOJaHHBIM
(GBIOYEPCHBIM KOHTPAKTOM), SIBIISIOIIMMCS 0a3MCHBIM aKTHBOM YKa3aHHOT'O ONIIMOHHOTO
KOHTpakTa. JlaHHOe 3HaueHWe Ha3bIBACTCAd  «2apaHmutinoe obecneuenue  No
cunmemuyeckotl nouyuuy», Tpanciaupyercst B Paboune cranuuun u o3l YuacTHUKOB
TOProOB M pa3MeIIaeTCs Ha cailTe bupxu.

Crarbs 3.  Pacdyer cueHapueB M y4eT PHCKOB IKCIIMPALUHA

3.1.

CueHapuu 1O W3MEHEHUIO LEeHbl 0a3MCHOrO aKTHUBAa OMNPENENAOTCs MHHHUMaIbHBIM
OrpaHUYUTENIbHBIM ypoBHeM CTaBkM o0ecriedeHuss M SBIAIOTCS  HaOOpoM U3
paBHOYJAJIIEHHBIX JPYT OT JIpyra TOYeK (CIieHapueB), Kakaash U3 KOTOPBIX MPEJICTaBISIET
co0oil 1ieHy 6a3ucHOro akTuBa. J{Isi ONMIIMOHOB, Oa3UCHBIM AKTHBOM KOTOPBIX SIBIISETCS
I[eHHas Oymara, B TOYKe (CIICHApUHU) MPUMEHSETCS TeKyIlas I[eHa 0a3MCHOTO aKTHBA 3a
BBIYETOM TPUBEIEHHON CTOMMOCTH BCEX JWBUACHIOB (OXKHIAEMBIX U OOBSBICHHBIX) JI0
JAThl SKCIUPALMH JAHHOTO OINIMOHA.

B x071¢ KITUPUHTOBOI CECCUU OTPEEIIAETCS HAOOP OCHOBHBIX CIIECHAPUEB B TUAMTA30HE:
[P — MR1- NormalizedSpot(BA, Num); P + MR1 - NormalizedSpot(BA, Num)]

JInst TO3UIHiA, pa3Mep KOTOPBIX MPEBBINIACT JUMHUTHI KoHmeHTparuu JIK1 wmm JIK2,

AONOJIHUTCIIbHO YUYUTBIBAIOTCA CLICHAPHUHU

[P — MR2 - NormalizedSpot(BA, Num)]u [ P + MR2 - NormalizedSpot(BA, Num)],
[P — MR3 - NormalizedSpot(BA, Num)]u [ P + MR3 - NormalizedSpot(BA, Num)]

B pa3MCpe NMPCBBIICHUA JIMMUTOB KOHIICHTPAIHH.

Jlig yuera pUCKOB, CKOHIICHTPHUPOBAHHBIX BHE OCHOBHBIX CLIEHAPHUEB, OMPEIEINIIOTCS
3aJJMMHUTHBIC CIICHAPUH pacdeTa PUCKOB. B memsix pacuera rapaHTHIHOTO oOecriedeHus



3.2.

3.3.

PHUCKHU B JIaHHBIX CIIEHAPHUSAX PACCUUTHIBAIOTCS C MCIOJb30BaHUEM KOA(PHUIMEHTa yueTa
pHUCKa ISl 3aIMMUTHBIX CLIEHAPUEB.

Jns Cepur ONIMOHOB OMNPENENSAIOTCS JTONOJIHUTEIBHBIE CLIEHAPUU pPAacueTa PUCKOB —
CIEHAPUH, COOTBETCTBYIOLIME cTpaiikam naHHOM Cepuu ONUMUOHOB. J(OMOJHUTENbHBIE
CIICHapUU pUCKa BBIOMPAIOTCS U3 HAOOpa ClieHapHeB, MPUHAAICKAIIUX OTPE3KY

[P-(1—MR1);P-(1+ MR1)]

3.1.1. MuHUManbHBIA  OrpaHUYMTENbHBIH  ypoBeHb  CTaBKkM  oOecrnieueHHs  —
yCcTaHaBlIMBaeMoe KIIMpUHTOBEIM IEHTPOM 3HAUEHHE.

3.1.2. MuHuMasbHbI OrpaHUYMTENbHBIN ypoBeHb CTaBKM OOECIEUeHHs BBIpaKaeTcs B
npoueHTax oT Pacu€THol ieHbl 0a3UCHOr0 aKTHBA, ycTaHaBIMBaeTCst KIMpUHroBbIM
LEHTPOM JI0 TMperocTaBieHus bupikell BO3MOMXKHOCTH 3aKJIIOUYEHHUS CPOYHOIO
KOHTpAaKTa U pa3Melaercs Ha caite KimpuHroBoro neHrpa.

3.1.3. Ilopsnok wu3MeHeHHsT MUHUMAIBHOTO OrPaHUYUTENLHOTO YpoBHA (CTaBKH
oOecnieueHus ycraHasiuBaercs lIpaBunamu kinpuHra 1 Metoaukoiu onpeneneHus
HKO HKII (AO) puck-napamerpo cpounoro peiaka [IAO Mockosckast bupxka.

CueHapuu HM3MEHEHMsI KPHUBBIX NPOLEHTHBIX CTABOK IPEACTABISAIOT cO00#l clieHapuu
CABUIa KPUBOM BBEPX WJIM BHU3 B KAKJIOM KIIF0U€BOM cpoke. CLieHapuu pacCUUTHIBAOTCS
Ha ocHOBe ycTaHOBJIeHHBIX cTaBOoK IR(BA), 3amanubix B KiroueBsix TOoukax. CTaBku
IR(BA) mMoryT ObITH U3MEHEHBI B COOTBETCTBHH ¢ Metoaukoit onpenenenus HKO HKI]
(AO) puck-napamerpoB cpouyHoro pbiHKa IIAO MockoBckas bupxka B TedeHue
PacuetHoro nepuoaa, a Takke B T€UeHUE WM BHE KIIMPUHTOBOM ceccuu, BHE PacueTHOro
nepuojia Ha OCHOBe pelleHusi KiMpuUHToBOro LEHTpa, €clii MHOE HE NMPEeayCMOTPEHO
[IpaBunamu knupunra. [lo ommmonam, 0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIETCS IIEHHAS
Oymara, mpu pacueTe (UHAHCOBBIX PE3YyJbTaTOB B CIIEHAPUSAX H3MEHEHUS KPUBBIX
MPOLIEHTHBIX CTABOK TAKXE YYMUTHIBAIOTCS CLEHAPUU HU3MEHEHUH  OXUIAeMBbIX
JTUBUACHHBIX BBIIUIAT MO JaHHOW IEHHOW OymMare Ha OCHOBE YCTaHOBJIEHHBIX CTaBOK

CFRisk(54).

CueHapuu MO HM3MEHEHHIO TOJPA3yMEBAEMOM BOJIATWIIBHOCTH TMPEACTABISIOT COOOM
Ha0Op KPUBBIX BOJIATUIIBHOCTH, COCTOSIIIUHN H3:

e KPHUBOM BOJIATUJIBHOCTH, OIPEAENsIeMON B IOpSAJKE, yKa3aHHOM B Meronuke
ompenenenuss HKO HKIl (AO) puck-napamerpoB cpodHoro psiHka [IAO
Mockosckas bupika, yreepxknennoit HKO HKI (AO), u

e KPHUBBIX BOJATHJIBHOCTH, MOJYYEHHBIX Ha €€ OCHOBAaHMU IyTeM NpUOaBIICHUS K
3HAYEHUSIM KPHUBOM BOJATUIBHOCTU CIEHApUEB, DPACCUUTAHHBIX Ha OCHOBE
napamerpa VR(HA) 1isi ONUMOHOB, Oa3HCHBIM aKTHUBOM KOTOPBIX SBISETCA
¢bbrouepcHbIil KOHTpakT, win VRsSpot(b4) nns onuuoHOB, Ga3MCHBIM aKTHBOM
KOTOPBIX SIBJISIETCS IIEHHas Oymara WM Kypchl HHOCTPAHHBIX BAJIIOT K pyoOIIIo, C
y4€TOM MPUHIMIIAa MOHOTOHHOCTH II€H OIMIMOHOB IO CTpaiKkam.

Ilena onmuoHa onpenensiercs B MOpsAKe, yKa3aHHOM B MeToauke pacuera TeOpeTHIeCKOn
LIEHBI OIIMOHA U Kod(duimenTa «enpray, yreepxaeHHoi [IAO MockoBckast 6upika, Ha
OCHOBaHUU 1I€Hbl 0a3WCHOTO aKTHBa OMIMOHA, W TMOJpPa3yMeBaeMOil BOJATUIBLHOCTU
0a3MCHOrO aKTHMBa B COOTBETCTBHM C MOJENbIO 1E€HOOOpa3oBaHUS  OINLMOHOB
(OptionModel(BA)).

[Mpu Hammumm ycranosnenHoro npusHaka NullVolat(OSnum,54) nns oneHku puckoB
ONIIMOHOB TIPUMEHSETCSl CIICHAPHH «HYJCBOI» TMOApa3yMeBaeMOil BOJATHIBLHOCTH,



3.4.

3.5.

3.6.

3.7.

KOTOPBIN MPECTABISET COOOU CIICHAPHUI CHIYKEHHS MTOAPa3yMeBaeMOi BOIATHIIBHOCTH JI0
MHWHUMAJIBHO JOITYCTUMOI'O 3HAYCHUA.

Cuenapun  mnoBopora  (twist) TOBepXHOCTH  MOJpa3yMeBacMOW  BOJIATHIBHOCTH
MPECTABISAIOT CO00M ciieHapuu moBopoTa (twist) moBEpXHOCTH BBEPX MIIM BHH3 B KXKJIOM
KJIFOYeBOM cpoke. OHM pPacCUMTHIBAIOTCS HA OCHOBE YCTaHOBJIEHHBIX cTaBOK VVR(HA) nnst
OIIIMOHOB, OAa3MCHBIM AaKTHBOM KOTOPBIX SIBIISIETCS (BIOYEPCHBIM KOHTPAKT, WU
VVRspot(bA4) nist oniroHOB, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJIACTCS IICHHAs Oymara uiu
KypChbl HHOCTPAHHBIX BAIIOT K PyOIIr0, 3a1aHHbIX B KITIOUEBBIX TOUKAX.

B AOIIOJIHCHHUE K CHCHApPHUAM HU3MCHCHHUA LCHBI 0a3UCHOTO aKTHBAa MOI'YT YYHUTbIBATbHCA
CIICHApHU SKCIIUPpAIlHH.

3.5.1. CrieHapuu 1Mo U3MEHEHHIO LIEHBI 0Aa3MCHOTO aKTHBA OIMIMOHA B JATy JKCIHPALUH
OMIIMOHOB (CIICHAPUHU JKCIUPAIMU) MPEACTABISAIOT co00i HabOp CICHapueEB,
OIPEICTISIFOIIUX YCIIOBHS HCIIOTHEHUSI OMIIHOHA.

VYuer cueHapueB SKCHUPALMH OCYIIECTBIACTCS TOJBKO JUIS IOCTaBOYHBIX
OMIIMOHOB, JlaTa JKCHOUPALMU KOTOPHIX HE COBHAJaeT C JaTOd HUCHOJHEHUS
0a3MCHOTr0 aKTHUBA YKa3aHHOTO OIMIIHOHA.

CI_ICHapI/II/I OKCIIMpay AOIIOJHAIOT CHCHAPHH 110 M3MCHCHHIO IICHBI 0a3uCHOTO
dKTHUBa OIIOKMOHA MW CHCHAapUHu 110 HU3MCHCHUIO BOJIATHUIIBHOCTH. CIIGHapI/II/I
OKCIIMpaluu BBI6I/IpaIOTCH Ha OTPC3KE:

[P —0.5-MR1- NormalizedSpot(BA, Num); P + 0.5 - MR1
- NormalizedSpot(BA, Num)]|

Jns KakAoro CUEHApHs SKCIHUPALUH PacCMaTPHUBAIOTCS TOJBKO CIICHAPUH LIEHBI
0a31MCHOr0 aKTHBA ONIIMOHA, yJAJICHHBIE OT CIIEHApHsI SKCIIUPAINK He Ooee, 9eM Ha
L=0.5- MR1 - NormalizedSpot(BA, Num).

KommdgectBo  crenapuweB, omwcanHbix B 1m.3.1-3.4  Hacrosmmx [IpwHIUTIOB,
ycTaHaBiauBaeTcs KIIMpUHTroBBIM LIEHTPOM.

B nensx pacuera I'apantuiiHoro obecrneyeHus 1Mo Mo3uIUsAM, YUUTHIBAEMbIM Ha pa3zesie
perucTpa ydera MO3WIUH, YIET CICHAPUEB dKCIUpanuu HaunHaetcs 3a NclrToDelivery
PacueTHbIX TepruoA0B 10 1AaThI SKCIIUPALUN TAKUX OMI[UOHOB.

KomuyectBo NclrToDelivery PacueTHbIX MepHOIOB, B TEUCHHE KOTOPBIX YYHUTHIBAIOTCS
CLIEHapUU IKCIUPALINHU, YCTaHABIMBAETCS Y YaCTHUKOM KIIMPHHTA.

3.7.1. B nensax pacuera ['apantuiiHoro obecrieueHus no no3uuusM bpokepckoit pupMel
yueT CIeHapheB OKcmupanuu HaunHaercs 3a NclrToDeliveryBF PacuetHbix
HEePUOJIOB JI0 AAaThl SKCIUPAIIMH TAKUX OMIIMOHOB.

VYkazannoe 3HaueHue NclrToDeliveryBF ycranaBnuBaercs Y4acTHUKOM KIMPHUHTA
COBMECTHO JJISl BCEX Pa3AeiiOB PErucrpa y4yera MO3ULUH, YUIUTHIBAEMBIX B paMKax
bpokepckoii ®@upmbl, B TOM 4YHUCJIE NyTEM IMOJAYM YYaCTHUKOM KIIMPUHTa
COOTBETCTBYIOILETO 3asiBIeHUs B KIIMPUHTOBBIN LIEHTP.

3.7.2. B mensx pacuera ['apanTuitHoro obecrneuenus PacdeTHOro xoma ydeT CIICHapHeB
sxcrimpanuu HagynHaetcs 3a ExpClearingSA (Osnum) PacueTHBIX epro/I0B 10 1aThl
SKCHUPALNH TAKUX OMIAOHOB.

KommuectBo ExpClearingSA(Osnum) PacueTHbIX HEpHOAOB, B TEYCHUE KOTOPHIX
YUYHUTBIBAIOTCS CLICHAPHHU SKCIMPAIHH, YCTAHABIUBACTCSI KITMPHHTOBBIM LIGHTPOM.
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3.7.3. Ecnmu mo mocTaBOYHOMY OIIMOHY YYHUTBIBAIOTCS CIICHAPUM OJKCIUPAIUU, TO
paccuuThiBaeTcs (PMHAHCOBBIA PE3yJbTAT 3aKPBITUS TMO3ULUHU JJS CLIEHApUEB IO
U3MEHECHHIO TI0J[Pa3yMeBaeMOil BOJATUIBHOCTH U CIICHAPHEB 110 H3MCHEHUIO IICHBI
O6asucHoro axTtmBa corjacHo mnm. 3.1-3.4 Hactosumx I[lpuHnumoB, a Takxke
(UHAHCOBBIN Pe3yJIbTAT 3aKPBITHS MO3UIUH ISl CIICHAPHEB DKCIUPAIMH COTIACHO
nn. 3.7.3.1-3.7.3.3 Hactosumux [IpuHiunos.

3.7.3.1. Ecmu nena wcnonHeHus omuona Ha mokynky (Call-ommmona) Hike meHbI
(BIOYEPCHOTO KOHTPAKTA, SIBISIFOIICTOCS Oa3WCHBIM aKTHBOM OMIMOHA, B
paccMaTpUBaEMOM CIIGHAPHUHU, TO JUIS CIECHAPHEB LIEHBI (BIOYCPCHOTO KOHTPAKTA
paccuuThiBaeTCs (DMHAHCOBBIM PE3yJbTAT 3aKPBITUS MO3UIMH MO (PBIOYCPCHOMY
KOHTPAKTY, OTKPBITOH TI0 IICHE, PABHOMU IICHE UCTIOJIHEHUS OIIIHOHA.

Ecnu 1nena wWCHNOMHEHHWS ONIMOHA BBINIE LEHBI (BIOYEPCHOTO KOHTPAKTa,
SBJISOIIErocst 0a3MCHBIM aKTUBOM OIIMOHA, B PACCMATPUBAEMOM CLIEHAPHH, TO JUIS
CIICHapHeB IEHBI (DbIOYEPCHOTO KOHTpAKTa (MHAHCOBBIM pE3yNbTaT 3aKpBITHS
JAHHOM TO3ULMU IPUHUMAETCS PABHBIM HYIIIO.

Cuenapuu 11eHbI (PbIOYEPCHOTO KOHTPAKTA ONPEACIISIIOTCS B COOTBETCTBHHM C 1. 3.1
HacTosauwx [IpuHIMIoB.

3.7.3.2.  Ecnu ueHa WCHOJHEHHWs OMIMOHAa Ha mpomaxy (Put-ommmona) H¥bKe IEHBI
(bIOUEPCHOTO KOHTPAKTa, SBIISIOMIErOCS Oa3MCHBIM aKTHBOM OIIMOHA, B
paccMaTpuBaeMOM CLEHApHUHU, TO AJIS CLEHAapHEeB LIEHBI (PbIOUEPCHOTO KOHTPAKTA
(MHAHCOBBIN pe3yIbTAT 3aKPBITHS JAHHOHN MMO3UIUU IPUHUMACTCS PAaBHBIM HYIIIO.

Ecin 1neHa WCHOJIHEHMSI OINIMOHA BBIIIE LEHb (bIOYEPCHOTO KOHTPAKTA,
SBJISIOIIErocst 0a3MCHBIM aKTUBOM OMIMOHA, B PACCMATPUBAEMOM CLIEHAPHH, TO JUIS
CIEHapueB IIeHbl (PBbIOYEPCHOTO KOHTPAKTa PACCUUTHIBAETCS (PUHAHCOBBII
pe3yabTar 3akpbiTus [lo3unmu mno ¢pprouepcHOMY KOHTPAKTy, OTKPBITOH MO IEHe,
PaBHOM LIEHE UCITOJIHEHUS OIIMOHA.

3.7.3.3.  CueHapuu LieHbl (PbIOUEPCHOTO KOHTPAKTA ONPENENIAI0TCSA B COOTBETCTBUU C 1.
3.1-3.5 mnacrosmux Ilpuwanmmos. Jlns Bcex ommcanHsix B nm. 3.7.3.1-3.7.3.2
HacTosmux [IpMHIMIIOB cilydaeB NpUMEHsETCs ClleAyIolIee IPaBuiIo:

® A MOJIOKUTEIBLHOM IMo3nnun 1O OIIIUOHY U3 q)HHaHCOBOFO pe3yjibTara
BBIYUTACTCA LICHA IMTO3UIIHUHU I10 OIIIIUOHY,

e Uil OTPULATEIBHOW MO3UIMHU MO OMIMOHY K (PMHAHCOBOMY pe3yJbTaTy
npuOaBiseTcs 1eHa MO3UIUH 110 OMILIUOHY.

Crarbsi 4.  Arperanusi No3uIuiil B neasx pacyera ['apanTuiiHoro odecneyenus, npaBuJia

4.1.

4.2.

4.3.

ydyeTa KaJIeHJIapHbIX CIpeioB, MPABIJIA YYeTa MeKKOHTPAKTHBIX CIIPeI0B H
napaMeTphbl y4eTa pUCKOB 3KCIIMPALIUU

B nensx pacuera ["apanTtuitHoro o6ecrnieuenus mo PacueTHOMY KOy MO3HIIHS IO KQXKIOMY
NHCTpyMEHTY pacCUMTHIBAETCS MyTEM CIOXKEHHUS 00BEMOB MO3HUIUH, YIUTHIBAEMBIX HA
pasjienax perucTpoB ydera No3Huiui (MIpaBuiIo arperupoBaHus c4eToB — « HeTTuHry).

B nemsix pacuera I'apantuiiHoro obecrneueHus mo PacyeTHoMy Koay HpHUMEHSIOTCA
IIPaBWJIO y4eTa MEXKOHTPAKTHBIX clpenoB «HeTTuHr» um mpaBuio ydera KaJeHIapHBIX
cupenoB «HerTtuHr».

B mensx pacuera [I'apantuitHoro obecneuenust bpokepckoit ¢upmbl mo3unuy,
YUUTBIBa€Mbl€ Ha pa3fieslaX PEerucTpoB yuyeTa MO3MLUH, MOTYT OBITh CIPYIIIUPOBAHbI B
COOTBETCTBUU C OJJHUM U3 IIPABUIL:
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4.4.

4.5.

4.3.1. Tlpy npUMEHEHWH TpaBWIA arperupoBaHus c4eToB — «HerTwHr» mMo3uIMs
PacCUUTBHIBACTCA aHAJIOTUYIHO II. 4.1. HACTOALINX HpI/IHI_[I/IHOB.

4.3.2. Ilpu mpumMeHeHHM TMpaBuiIa arperupoBaHusi c4etoB — «llomyHeTTHHr» mno3unus
Bpokepckoii ¢upMBI HE paccUUTHIBaeTCA. PacCUMTHIBAIOTCS PUCKH TIO3UIIHIA,
YUYUTBIBAEMBIX Ha pa3/ieslax PErucTpoB ydeTa NMO3ULUN, U Jajiee CKIIAJIbIBAIOTCS B
COOTBETCTBUH ¢ 1.5.7.12 HacTosmmx [IpuHIMIIOB.

[IpaBuso arperupoBanus 11t K10 bpokepckoit pupMbl ycTaHaBIMBACTCS Y YaCTHUKOM
KJIMPUHTA MyTEeM IMOJa4H 3asiBJICHUS.

B niensx pacuera ["apanTuitHoro odecrnieuenus Ha ypoBHEe bpokepckoit pupmbl MOTYT OBITH
YCTaHOBJICHBI:

4.5.1. mpaBuiio yueTa KajgeHaapHbIx crpenoB «Hertunr» umm «IloayHeTTuHD».
4.5.2. mpaBuiio yueTa MEXKOHTPAKTHBIX cripeioB « HertuHr» mimn «IlomyHeTTHHDY.

HpaBI/IJ'IO yue€Ta KaJICHAAapHbIX CIIPCA0B U IPABUJIO YUCTa MCKKOHTPAKTHBIX CIIPEAOB IJIA

Bbpokepckoii (hupMBI yCTaHABIUBAIOTCS Y YaCTHUKOM KIIUPHUHTA ITyTEM TI0J]a91 3asiBIICHUS.

4.6.

4.7.

IIpu pacuere ['apantuiiHoro obecneueHus! MO MO3MLUAM, YUUTHIBAEMBIM Ha pa3jienax
PErucTpOB y4eTa IO3MLMM, NPUMEHSIOTCS IIPaBUJIO YydyeTa KaJICHAAPHBIX CIPEIOB
«ITomyHETTUHI» U IIPaBUIIO y4e€Ta MEKKOHTPAKTHBIX CpeloB «llomyHeTTHHDY.

B menmsx ywera puUCKOB SKCOUpAMM YYaCTHUK KJIMPWUHTA YCTAHABIMBACT 3HAUYCHUS
napametpoB W.br u W.cl myrem momauu 3asiBicHuUs.

Crarba 5.  IlpunHnmnsl pacyera 'apanTuiiHoro odecneyeHust

5.1.

5.2.

5.3.

Hacrosimmas crares onpeaensier IlpuHuumnel pacuera ["apaHTuiiHoro obecnedeHus: npu
IIPUMEHEHHUH TPABUJI ydeTa KaJCHIAPHBIX CIPEJOB U IPABWI y4eTa MEKKOHTPAKTHBIX
cnpenoB «Hertunr» n «llomynerrunr». IlyHkr 5.7.7 HacTosmed craTbu onpenenser
JOTIOJIHUTEIBHBIE PACYETHI, IPOBOIUMBIE ITPU IPUMEHEHUH TPABUJIA yUeTa KAJIEHJAPHBIX
cupenoB «llomyHeTTMHr» WM NpU NPUMEHEHNHU INpaBWIa y4yeTa KaJIeHIapHbIX CIIPENOB
«HettuHr» B ciy4ae, eciii 10 UCTIOTHEHUs (brouepcHOro Koutpakra ocranock NCI(BA)
UM MeHee PacyeTHBIX eproIoB.

OUHAHCOBBIM  pe3yJabTaT  3aKpbITUS HO3MIMM 1O  (PHIOYEPCHOMY  KOHTPAKTY
pacCUMTBIBACTCS KAaK CyMMa BapHAallMOHHOW MapiKd, KOTOPYH Y4YaCTHUK KIMpPHUHIa
YIUIATUT WU TOJYYHUT MPH €ro 3aKpbITUM 10 YCTAHOBJIEHHOM CLEHApUEM IIeHE
(BI0YEPCHOr0 KOHTPAKTA.

B cnyuae ecnu st peructpa ydera no3suuid Y 4aCTHUKOM KJIIMPUHTA YCTAHOBJIEH TPU3HAK
«3ampeTra HCIONB30BaHMS CKHAKM 10 (¢blodepcam», IS TO3MLIMHA Ha TOKYIKY
(bIOUEpPCHOTO KOHTpAaKTa, II€Ha KOTOpbIX HIke PacueTHON 1eHbl (BIOYEPCHOTO
KOHTpaKTa, [IeHa yCTaHaBJIMBaeTCs paBHOM PacueTHOI LieHe (PbrouepcHOro KOHTpaKTa.

Jlnst mo3umuii Ha TIpoiaxy (PpIOYEPCHOTO0 KOHTpAKTa, IleHa KOTOPBIX BhIie PacueTHoit
IIeHbl (BIOUEPCHOTO KOHTpaKTa, IIeHAa YCTaHaBIMBaeTCs paBHOM PacyetHolt 1eHe
(bBIOYEPCHOTO KOHTPAKTA.

VYKa3zaHHBIN MPpHU3HAK MOXCT 6BITI> HJIN YCTAHOBJICH, WJIM OTMCHCH IJISA KAXKXJIO0T'O KJIIMCHTA
(paznena peructpa yuera MO3HIHK) Y4JacTHUKA KIMPUHTA.
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5.4.

5.5.

5.6.

5.7.

DUHAHCOBBIM  pe3yJabTaT  3aKpPBITHS  TO3WIMH TI0  MapXUPYEMOMY  OIIIHOHY
pacCUMTBIBACTCSI KaK CyMMa BapHAIllMOHHOW MapiKd, KOTOPYH0 YYacCTHUK KJIMPHUHTa
VIUIATUT WIM TOJYYUT TPH €r0 3aKPBITHH M KOTOpPas PAcCUUTHIBACTCS HAa OCHOBAHHH
YCTaHOBJICHHBIX CIICHAPUEM IIeHbl OA3MCHOTO aKTHWBA OIIMOHA, W IMOAPA3yMEBAEMOM
BOJIATHJIBHOCTH 0a3uCHOrO0 akTWBa. (OUHAHCOBBIA PE3yNbTAT 3aKPBITHS TO3WIUU 10
MIPEMUATILHOMY OIIMOHY PACCUUTHIBACTCS KAaK MEPEOleHKa JaHHOW MO3ULIUU, KOTOPYIO
Y4acTHUK KJIMPUHTA YIUIATUT WK ITOJTYYHUT IPU €T0 3aKPBITUH U KOTOPasi pACCYUTHIBACTCS
Ha OCHOBAaHHUM YCTAHOBJICHHBIX CIIEHAPUEM I1I€Hbl 0a3MCHOr0 AakKTUBa ONIMOHA, M
MoApa3yMeBaeMO BOJATHUILHOCTH Oa3WcHOro akTtuBa. l[Ipu pacuere ['apanTuiiHOTO
o0ecriedeHrs Ha YPOBHE pa3jielia perucTpa ydera MO3UIUi YUUTHIBAIOTCS OCOOCHHOCTH,
onpezaesneHHble 1. 5.4.1 HacTOAIEH CTaThU.

5.4.1. MunHuManbHOEe 3HauYeHHWE (UHAHCOBOTO pe3yJibTaTa 3aKPBITHS MO3HMIUK 10
IPO/IaHHBIM ONIMOHAM Tuna type=put/call, yunteiBaeMbIM Ha pa3zesne perucrpa
y4dera MO3HUIUH, PAaCCUUTBHIBAETCS KaK:

J1J1s ONIIMOHOB, OA3UCHBIM aKTUBOM KOTOPBIX SIBIISICTCS (DbEOUSPCHBIA KOHTPAKT:
-SOMC(BA, 7kk) *SOMC(BA)* NormalizedSpot(BA,Num)*MR1*vol(bA,type),

rie vol(BA,type) — mo3urus 1o mpojaHHbIM oniroHaM Tuma put/call 3a Beraerom
MO3UIIMK MO KYIUICHHBIM OIIMoHaM THma put/call Toi xe Cepun ONIIMOHOB M
NO3MIIMKM [0  MPOJAAHHOMY/KYIUICHHOMY  (DbIOYEPCHOMY  KOHTPAKTY,
SBJISIFOLIEMYCsT 0a3MCHBIM aKTHBOM OIIMOHA.

,Z[JI?I OIIIIMOHOB C YHHaTOI\/JI IIpeMuHu, 0a3uCHBIM aKTHUBOM KOTOPBIX ABJIACTCA
OCHHAas1 6yMara HJIN KYPCbl MHOCTPAHHLBIX BAJIIOT K pY6J'IIO:

-SOMC(bBA, 7kk) *SOMC(BA) *NormalizedSpot(bA,0) *MR1*vol(bA, type)*
Lot Coeff (OSnum,bA ).

q)OpMI/Ip}IIOTCSI BHECIIPCAOBLIE MW CHPCAOBBIC MO3WIMUMOHHBIC T'PYIHIIBI IO CICAYHOIIUM
IIpaBHJIaM:

e BHECIpPEIOBas IpyMNIa cOCTOUT M3 MHCTpyMeHTOB, He BXxoasmux B KanennapHsiii
1 MeXKOHTPAKTHBIN CIIpef;

e crpeaoBas rpynmna cocTout u3 MHCTpymMeHTOB, BXoAsamux B oauH KayleHnapHbIi
i MeXKOHTPAKTHBIN CIIpen.

5.5.1. ba3ucHble akTUBBI, (bIOYEPCHBIE KOHTPAKThl U Cepuu OMIIMOHOB MOTYT OBIThH
BKJIFOUEHBI BO BHECIIPEOBYIO IPYyIITy 110 penieHuto KnupuHrosoro nenrpa.

VYkazanublil pacuet ['apanTuiiHoro odecrnevyeHus 1no nNo3uIHsIM, YIUTHIBAEMbIM Ha OJHOM
paszene perucrpa ydera IO3MIUM, OCYIIECTBIIAECTCS IPU YCTAHOBIECHUU YYaCTHUKOM
KJIMPUHTa COOTBETCTBYIOIIETO IMpHU3HAKa B TOpProBoil cucTeMe. YKa3aHHBIM MPU3HAK
MOJKET OBbITh MJIM YCTAaHOBJIEH, WJIM OTMEHEH JUIf KaKIOro KIMEeHTa (pasliena perucrpa
ydeTa No3ulMil) Y4yacTHHUKa KIMPHUHTA.

Pacuer ["apantuiiHoro oGecriedeHus: MO MO3UIMSIM, PACCUUTAHHBIM B COOTBETCTBUU CO
cratbel 4 HacTosAmux [ [pHHIMIOB, OCYIIECTBIIAETCS B CIEYIOIIEM OPSJIKE!

5.7.1. ®unHaHCOBbIE pe3yJbTaThl MO TMO3UIMU MO0 WHCTPYMEHTY pacCUMTBIBAIOTCS Ha
OCHOBC COBMECTHBIX CHCHAPHUEB U3MCHCHUS LICHBI 0a3uCHOr0 aKTHUBA U M3MEHEHUS
Hojipa3yMeBaeMoOl BOJIATHIILHOCTH, COBMECTHBIX CIIEHAPUCB H3MCHEHHS IICHBI
0a3MCHOTO aKTHBa, PACXOXJICHHUS TPOIEHTHBIX CTaBOK u moBopota (twist)
MMOBCPXHOCTHU HOHp%YMeBaeMOﬁ BOJIATUJIBHOCTH, COBMECCTHBIX CIICHAapHUCB
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M3MEHEHUSI IIeHBI 0a3MCHOTO aKTHBA, M3MEHEHHS 110Ipa3yMeBaeMOii BOJIATHIBHOCTH
1 noBopota (twist) moBepxHOCTH MOpa3yMeBaCMOii BOJATUIBHOCTH

I'pynna cueHapueB meH 0a3MCHOIO

Cuenapuu

uenap AKTHUBA
I'pynma cuenapuen | [IepBas rpymma COBMECTHBIX CIICHApHEB
BOJIATWJIHLHOCTH

prnna CIleHApHEB KPHBBIX BTOpaH Ipy1ia COBMECTHBIX CLICHAPHUEB

NMPOUECHTHBIX CTABOK

I'pynna cuenapueB moBopota | TpeThs rpyrma COBMECTHBIX ClIEHAPHEB
(twist) MOBEPXHOCTH
noJpa3yMeBaeMoii
BOJIATHJIBHOCTH

5.7.2.

5.7.3.

5.7.4.

5.7.5.

5.7.6.

Bropast rpymma cOBMECTHBIX CIieHapHeB (opmupyercst ¢ yderom HambaBok Ha
MUHUMAJIBHBINA OrPaHHUYUTENbHBINA YpoBeHb CTaBKU 00ECIIEUEHHsI TIEPBOTO YPOBHS
ISt ydeTa pHcKa pocra/maeHust (MRaddonUp(BA,Num),
MRaddonDown(F4,Num)), a Takke CICHAPHEB M3MCHEHHUS  OKHIaEMBIX
JIMBHICHIHBIX BBIILIAT.

PaccuuTtbiBatoTcst (prHAHCOBBIE pe3yJIbTAThI MO3ULMHU 0 KakoMy VIHCTpyMeHTY Ha
ocHoBe llepBoii, Bropoii u Tperbell TIpynmel COBMECTHBIX CLEHApPHUEB.
[TonoxurenbHble  (UHAHCOBBIE  PE3YJIbTaThl, pPACCUMTAHHBIE JJI  3asBOK,
IIPUPABHUBAIOTCS HYJIIO.

OUHAHCOBBIE Pe3yNbTaThl s (BIOYEPCHOTO KOHTPAKTAa PACCUMTHIBAIOTCS Kak
CyMMapHble (DMHAHCOBBIE pE3YyJbTaThl MO3UIMHU, KaKIOM 3asBKU IO STOMY
(bBpIOUEpPCHOMY KOHTPAKTY U (PUHAHCOBBIE PE3YJbTAThI, COOTBETCTBYIOIIUE YTOMY
(dbprOUYepCcHOMY KOHTPAKTY 10 3asiBke «KaneHmapHsliii cripe.

DuHaHCOBEIE PEe3yabTaThl IJIA CepI/II/I OINIIMOHOB PACCYUTHIBAKOTCA KaK CYMMAPHBIC
q)HHaHCOBI)Ie PE3YIIbTATHI HOSI/IHI/Iﬁ " 3as4BOK BXOJAIIMUX B HEC OIMMIIMOHOB.

Ecnu Cepust oniioHOB He BXOAUT B MexXMecsuHbIi crpe], GMHAHCOBBIN pe3ysbTaT
paccunThIBaeTCsl Kak CYMMHPOBAHHE HaWMEHBIIMX (PUHAHCOBBIX pPE3YyJbTAaTOB
[TepBoii, Bropoit u Tperbeil rpymnm coBMecTHBIX clieHapueB. IIpeoOpaszoBanHus,
OTMCAHHEIC B I1. 5.7.6., HE TPOU3BOATCH.

B ciyuae, eciu g0 ucnonnenus Cepun onmronos octanock NCIOpt(BA) wiu menee
PacueTHbix nepuonoB, 1 Cepust ONIMOHOB BXOJUT B MeEXMECSUYHBIN cIipel], pU
WCIIOJIb30BAaHUU TpaBUJIa arperupoBaHusi cuetoB «HeTTwHr» BblUMCIEHHE TpU
pacuere ["apanTuiiHOro oOecrmieueHuss MPOBOJAUTCS CIEAYIOUIMM 00pa3zom: Juis
[TepBoii rpynmbl COBMECTHBIX CLIEHAPUEB CYMMHPYIOTCS (DMHAHCOBBIE PE3yJIbTaThl
Ha ocHoBe IlepBoii rpymnmbl clieHapueB U HauMEHbLINE (PUHAHCOBBIE PE3YJIbTATHI
Bropoii u Tperbelt rpynn COBMECTHBIX CLIEHApUEB. B LENsAX JanbHEUIINX PaCYETOB
YUUTBHIBAIOTCS ~ OTpULATENIbHbIE  TOJy4YeHHble  (UHAHCOBBIE  PE3YJIbTATHI,
MOJIOKHUTETIbHbIE ~ (PUHAHCOBBIE  PE3YNbTaThl  UTHOpUpPYIOTCS.  DuHAHCOBBIE
pesyabTaTel s Bropor wm  Tperbeld Tpynmbl COBMECTHBIX — CLEHAapHUEB
PUPABHUBAIOTCS HYy0. [loylydeHHBI pe3ynbTaT HMCHOJB3YeTCs Ulsl pacuera
¢uHAHCOBOTO pe3ysbTaTa B 1. 5.7.6.

[Tpu pacuere pUHAHCOBOTO pe3yJibTaTa MPOBOIUTCS CIEAYIOIIEE BEIUNCICHUE!

10 (1)bIOIIepCHLIM KOHTpAaKTaM U OIMIUOHaM, 63.31/ICHI:IM AKTUBOM KOTOPBIX ABJISACTCA
(GBIOYEpPCHBIN KOHTPAKT, M MPUBS3aHHBIM K HUM CepusiM ONIMOHOB 1jisi TpeTheit
IPYIIBI COBMECTHBIX CLieHapueB MHCTPYMEHTOB C HECOBNANAIOIIMMHU JaTaMU
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HCIIOJTHCHU S CKJIaAbIBAOTCA OTpULATCIIBHBIC (l)I/IHaHCOBBIC PE3YIIbTATHI,
IIOJIOXKHUTCIIBHBIC (I)I/IHaHCOBbIe PE3YJIbTAaThl HC YYHUTHIBAKOTCA,

. no 0a3MCHBIM aKTHBAM M IMPHBSI3aHHBIM K HUM CepHsiM OINLMOHOB, BXOISIIUM B
MexMecaunbil cupen, musi Bropoit u Tperbel rpynm COBMECTHBIX CLEHApUEB
WHCTpyMEHTOB C HECOBHNAJAIOIIMMM JaTaMU HCIIOJHEHMs]  CKJIAaJbIBAKOTCS
OTpHUIIaTeNIbHBIE  (UHAHCOBBIE  PE3yNbTAThl, MOJOXKHUTEIbHbIE (DUHAHCOBBIC
pE3yJIBTAaThl HE YUYUTBIBAFOTCS.

5.7.7. llpoBonuTcs  JOINOJHUTENBHOE BBIUMCIEHME MpU pacuere [apaHTHIHOTO
o0ecreyeHus IPU BBINOJIHEHUH OJITHOTO U3 YCIOBUH:

e pacuer ["apanTHiiHOro 0OecnevYeHus: Ha OCHOBE IPaBUIIA y4eTa KaJleHJapHbIX
cipenos «llomyHeTTuH»;

e 10 ucnoiHeHus (proyepcHoro koHTpakta ocranoch NCI(BA) mmm menee
PacueTHbIX nepuoaoB, (bIOYEpCHBI KOHTpakT BXoAUT B KanennapHslii
cnpen, Ha ypoBHe bpoxepckoil (upMBI YCTaHOBICHO MpPaBWIIO YydeTa
KaJICHAApHBIX cnpenoB «HeTTMHr» W NIpaBWIO arperupoBaHUsl CUETOB
«Hertunr».

Beruuciienue npoBoauTces cienyromum oopazom: 11 [lepBoit rpymnbsl COBMECTHBIX
CLICHapUEB CYMMUpYIOTCS (PMHAHCOBBbIE pe3yibTaThl Ha ocHOBe I[lepBoil rpymmbl
CIIeHapMeB M HauMeHbllue (PMHAHCOBBbIE pe3yibTaThl Bropoit m Tperseil rpymn
COBMECTHBIX CII€HapueB. B 1ensix JaJbHEWIIUX pPACUETOB YUUTHIBAOTCS
OTpHULIATENIbHBIE  IOJY4YEeHHble ()MHAHCOBBIE  PE3YJIbTaThl, IOJOXKUTEIIbHBIE
(uHaHCOBBIE Pe3yJIbTaThl UTHOPUPYIOTCA. DUHAHCOBBIE Pe3yJIbTaThl 171 Bropoit u
Tperbell rpynnbl COBMECTHBIX CLIEHAPUEB IPUPABHUBAIOTCS HYJIIO.

5.7.8. PaccumTsiBaeTcst GMHAHCOBBIN pe3ynbTat s [ pynmbl MHCTpYMEHTOB, BXOASIINX B
Kanennapuslii cpen:

5.7.8.1. Cymmupytorcss (puHaHCOBBIE pe3ysibTaThl Ha ocHoBe llepBoil rpymmbl
COBMECTHBIX CLIEHAPUEB.

5.7.8.2. OTnenbHO CYMMHUPYIOTCS HETOJIOXHUTENbHbIE (PMHAHCOBBIE PE3YJIbTAThI
Ha OCHOBE BTopo u Tperbeli rpyII COBMECTHBIX CLIEHAPUEB.

5.7.9. Cymmupyrorcs HanMeHbIre GuHaHCOBBIE pe3ynbTaThl [lepBoii, Bropoii n TpeTseii
IPyII COBMECTHBIX CILICHAPHUEB.

5.7.10. PaccuuTsiBaeTcst GMHAHCOBBIN pe3ynbTat s [ pynmmbl MHCTpYMEHTOB, BXOASIINX B
MeKKOHTPAKTHBIN CIIPEN:

5.7.10.1. TIlpm npuUMEHEHWH TIpaBHJa Yy4YeTa MEXKKOHTPAKTHBIX  CIIPEIIOB
«IToyHETTHHI» TOJ0XKUTENbHbIE (PMHAHCOBBIE PE3yJIbTAaThl IPUPABHUBAIOTCS
HYJIIO.

5.7.10.2. Tlpu npuMeHEHHUH MpaBUiia y4eTa MEKKOHTPAKTHBIX cripeoB «HeTTuH»
(MHAHCOBBIN PE3yIBTAT ISl KAXKIOTO CIEHAPHS IEHBI Fy,, OMPEEIsIeTCs KaK
HaKXy/lIIee 3HaUeHUe U3 Jrana3oHa ClieHapueB:

[Fscen-window _size*NormalizedSpot(BA,Num)*MR1;
Fycen +window _size*NormalizedSpot(bA,Num)*MR1].
5.7.10.3. CxnampiBarorcst PUHAHCOBBIE PE3YJIbTATHI B KAXKJIOM CIICHAPUH Fycpp.
5.7.11. [TonoxutenbHbIC (PUHAHCOBBIEC PE3YIbTATHI MPUPABHUBAIOTCS HYIIIO.

5.7.12.Tlpu pacyere (GHUHAHCOBOTO pe3yJbTaTa I10 TMO3UIMIM, YYHUTHIBAEMBIM Ha
Bpokepckoii ®upme, pu BIOOpE MpaBuiia arperupoBanusi cueToB «llomyHeTTHH
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5.7.13.

5.7.14.

5.7.15.

CKJIQJIbIBAIOTCS pACCUYMTAHHBIE Ha OCHOBE M. 5.7.9 (QuHAHCOBBIE pe3yabTaThl IS
IIO3ULIMM, YUUTBIBAEMBIX HA PErUCTpe ydyeTa no3uuui. Ilpu srom mid no3unmii no
OnuuoHHON cepuu, yuyuThIBaeMbIX Ha bpokepckoit ¢upme, npu BeiOOpe mpaBuia
arperupoBaHus c4eToB «I1oJlyHETTUHI» CKJIa/IbIBAIOTCS pACCUNTAaHHBIE HA OCHOBE II.
5.7.4 orpuuarenbHble (UHAHCOBBIE PE3YJIbTAThl AJIS MO3MLUH, YYUTHIBAEMBIX HA
perucTpe ydera MO3MIMNA, TMOJOXKHUTEIbHBIE (HMHAHCOBBIE pE3yJbTaThl He
YYUTBIBAKOTCS.

PaccunrteiBaeTcsi BcomorarenbHas BenmuuuHa ['Ovolorexp (C y4ETOM CIieHapueB
skcupanuu) wunn  ['Ovol (0€3 ydeTa cClieHapueB OSKCIUpaIUu), paBHas
a0COTFOTHOMY 3HAYEHUIO MUHUMAJILHOTO (PMHAHCOBOTO PE3yJIbTaTa, PACCYUTAHHOTO
B COOTBETCTBUHU C 1. 5.7.9-5.7.11 nacrosmux [IpuHIMIOB.

Jlist mo3unwmid, y4uThiBaeMbIXx Ha PacueTHOM Koje, (QUHAHCOBBIA pe3yabTaT st
TpyIIbl KOHTPAKTOB, BXOAsAmUX B Kanenmapubiit u/unu MeKKOHTPAKTHBIN crpe],
YCTaHABJIMBACTCS PABHBIM:

e ['Ovol, eciu He yUUTBHIBAIOTCS CLIEHAPUU SKCIUPALIUU WIIN
e T'Ovolorexp, €CM YUUTBIBAIOTCS CLIEHAPUN DKCIIUPALIUH.

Jnis mo3uiuii, yuuTeiBaeMbIX Ha Bpokepckux (gupmax m Ha paszenax perucTpoB
yueTa Mo3uluil, (pUHAHCOBBIM pe3ynbTaT JUIsl TPYyHIbl KOHTPAKTOB, BXOJSILUX B
Kanennapusiii u/mnmm MeXKOHTPAKTHBIA CIIPE]], yCTaHABINBACTCS PABHBIM:

W- rOVoIOrExp"‘(l'W)‘ I'Ovaol.
3nauenue napamerpa W paBHoO:

e 3Hauenuto napamerpa W.cl, ecnu 3Hauenue napamerpa W.cl yctaHoBiIeHO.
3nauenue napamerpa W.cl ycraHaBnuBaeTcss YYacTHUKOM KIMPHUHTA IS
paszzena perucTpa ydera no3HIINH;

e 3naucnutio napamerpa W.br, eciu 3Hadenue mapamerpa W.br ycraHoBIeHo,
U 3Havyenue mapameTrpa W.Cl He ycTaHOBJIEHO sl pa3enia perucTpa ydera
no3uiuu. 3HaveHWe mapamerpa W.Dr ycranaBnuBaeTcs Y4aCTHUKOM
KIIMPUHTA JUTSI BCEX Pa3/ieNioOB PErUCTpa yueTa Mo3uiuu oJaHoi bpokepckoii

bupmsI;

e 0, ecnmu Y4YacTHHKOM KIMPUHIA HE YCTAHOBJICHbl WHBIC 3HAYCHHS
napameTtpoB W.cl u W.br.

5.7.16. K mony4eHHOMY (HHAHCOBOMY pE3yJNbTaTy MO TO3WIINH, YYUTHIBAEMOW Ha

paszzene perucrpa ydera MO3MIMH, HpUMEHseTCs KO0d3()PHUIHMEHT-MHOXKUTEIb
["apanTuitnoro obecneuenus (BA coeff go), koropsril 3amaercss YdacTHUKOM
KivpuHra B Toprosol cucreMe Ha ypoBHe basucHoro aktusa U bpokepckoit
bupMbl U TpUMEHSIETCS OJHUM 3HAYEHHEM [UIsl BCEX KIHMEHTOB OJIHOM
Bpokepckoii pupMBI 110 3asiBKaM/TIO3UIHSIM CPOYHBIX KOHTPAKTOB Ha BHIOPaHHBIH
bazucubiit aktuB. [lo ymomyanuio 3HadeHHe KOdPPUIMEHTa MpUPaBHUBAECTCS
3Hayennto 1.  Koapounuent-muoxurens ['apantuitHoro  obecneueHus
(BA_coeff go) npumensiercs cieayomnmm o0pa3om:

e B ciyuae, eciu ba3ucHbll akTUB HE BXOAUT B MEXKKOHTPAKTHBIM CHpen,

3HaYeHHue (PUHAHCOBOTO pe3yJbTaTa, MOJYYEHHOTO 10 KaxaoMy basucHomy
aKTUBY, YMHOXAaE€TCd Ha COOTBETCTBYIOIIMM, 3aJaHHBI YYaCTHUKOM
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KnupuHTa, Kodddunuent ['apantuiiHoro odecnedyeHus ba3zucHoro aktua
(BA_coeff_go).

e B cnyuae, eciiu ba3ucHbIM aKTUB BXOAUT B MEKXKOHTPAKTHBIN CIIPEN, ITOCIIE
TOTO, KaK MO KaXIOMy MEXKOHTPAaKTHOMY CHpEAy IOJy4€HO 3HAYECHUE
(UHAHCOBOrO pe3yjbTaTa, OHO YMHOXAeTCs HAa MAaKCUMAaJbHOE 3HAYCHHE
kodd¢uimenta [apanTuitHoro obecriedeHHs W3 3aJlaHHBIX YYaCTHUKOM
KJIMpuHra ko3¢ duuuenton I'apantuitHoro obecnedyenus ba3sucHbIX akTUBOB
(BA_coeff go), Bxoaammx B MeXKOHTPaKTHBIH CIIpe/.

5.7.17. T'apanTuitnoe o0ecredeHue 1o MO3MIMH, YYUTHIBAEMOM Ha pa3jielie perucTpa ydera

Crartb 6.

6.1.

6.2.

no3uiun win bpokepckoit pupme, unu PacueTrHom kojie, paBHO cyMMe (PHHAHCOBBIX
pe3yJIbTaTOB IO BCEM MO3UIIMOHHBIM BHECHPEIOBBIM TpyNIaM U (PUHAHCOBBIX
pe3yJabTaTOB MO BCEM CIIPEIOBBIM Tpymmam. PacueT ¢puHAHCOBOrO pe3ynbTara Io
MO3ULIMH, YUYUTHIBAEMOM Ha pa3zesie perucTpa ydyera MO3ULIMH, OCYIIECTBIISIETCS C
UCTIONb30BaHueM  Kod(dduumenra-mHoxuTenss  [apantuitHoro  obecrieueHHs
(BA_coeff go), ommcannoro B m. 5.7.16. K TI'apantuitHomy obecneueHuIo,
MOJIyYEHHOMY IO IO3UIMH, YUUTHIBAEMOW Ha pa3fiesie PEerucTpa ydyeTra IMO3ULINH,
npuMmensiercs koddduuueHt knueHtckoro ['apantuitHoro obecneuenus (KI'O),
YCTaHOBJICHHBIM YYaCTHUKOM KJIMpPHMHIA JUIS JAHHOTO pas3fena perucrpa ydera
no3unuu. llpum pacuere [apanTmitHoro obGecrieuenusi bpokepckod (upMBI H
PacuetHoro koma koddduumMeHT-MHOXUTENb ['apaHTuifHOro  obecreyeHus
(BA_coeff go), omumcannsii B m. 5.7.16, um xodpduuMEeHT KINEHTCKOTO
["apantuitnoro ob6ecneuenuss (KI'O) ne mpumensitorcs. Pacuer [MapanTuiiHOoro
o0ecrieyeHns OCYIIECTBISIETCS C YIETOM OCOOCHHOCTEH, ONPEACTICHHBIX CTaThel 6
HacTosiux [IpuHIMIOB.

Ocobennoctu pacuera 'apanTuiiHoro odecneyeHnsi 1 BApUALMOHHON MapKu
HNHCcTpyMeHTOB, CTOMMOCTH MUHUMAJIBHOIO IIATa KOTOPBIX ONpeAesieTcs ¢
HCI0JIb30BAHMEM KYPCOB MHOCTPAHHBIX BAJIIOT

Hna  I'pynn HHCTpyMEHTOB, CTOMMOCTP MHHUMAJIBHOIO IlIara KOTOPBIX
ONPEAEINSETCA C UCIOIBb30BAaHUEM KYPCOB BaJltOT, OTJIMYHBIX OT BAJIFOTHI Poccuiickoi
®eneparun, pasmep ['apanTuiitnoro odbecnieueHust koppexktupyercs Ha HagOaBky Ha
Kosie0aHue Kypca THOCTPAaHHOM BaIOTHI R, yUNTHIBAIOIIYIO BaTIOTHBIA PHCK.

ITpu pacuere I'apanTuiinoro obecnieuenus no MHCTpyMeHTaM, yka3aHHbIM B 11.6.1
HacToAmuX [IpHHIMIIOB, TPOBOASTCS TOMOIHUTEIbHBIE BEIUUCICHHUS:

6.2.1. IIpou3BoaWTCS YMHOXEHHE CyMMbI (PMHAHCOBOT'O PE3yJIbTaTa, MOJYyYEHHOTO B II.

5.7.9, u Benmuuunbl NetOptionValue na:

® MOJOXUTENbHBIN pasmep HanbaBku Ha kojebaHue Kypca HHOCTpaHHOU
BAMIOTHl R, y4WThIBaromedl BaJIIOTHBI PHUCK, MPHU CIABUTE BAJIOTHOTO
Kypca BBepX,

e orpunareiabHbi pazmep HanbaBku Ha konebaHue Kypca MHOCTpaAHHOU
BaOTHl R, yuuThIBaromiel BaIOTHBIA PHUCK, MPU CIABUTE BATIOTHOTO
Kypca BHU3,

riae sennurnaa NetOptionValue paccuutsiBaeTcs mo Gopmyie:

MinStepPrice(0Snum,BA)
MinStep(0OSnum,BA)

NetOptionValue = Y vol - Py, rie
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vol — o0beM MO3UIMH O OMIMOHY [0 UTOraM MOCieIHEH KIUPUHTOBOU
CECCHUU C YUETOM 3HAKa,

Pyps — PacueTHass 1eHa ONIKOHA 10 WTOraM MOCICIHEH KIMPUHTOBOM
CECCHH.

Jns mapskupyembix oniroHoB BeinunHa NetOptionValue paBra Hy:tr0.

6.2.2. UroroBoe 3HaueHue [apaHTHIHOTO OOECTICUCHMsI, YUUTHIBAIOIIECEC BaJTIOTHBIN

PHUCK, pacCUMTBHIBACTCA KaK CyMMa IOJY4YeHHOro B M. 5.7.9 ¢uHaHCOBOTO
pe3yibTaTa ¥ abCOTIOTHOIO MUHUMYMa W3 3HAYCHHH, MMOJy4YeHHbIX B 11. 6.2.1.

6.3. B ciyuae ecnum B XoIe IHEBHOW KIMPHHIOBOM CECCHM JJIsl TMO3UIMNA TI0
WNHcTpyMeHTaM, yka3aHHbIM B 1. 6.1 Hactosmux IIpuHummnoB, Obula paccuuTaHa
BapHaI[MOHHAs Mapika / epeoleHKa, IOyYeHHas! B Pe3yJIbTaTe CHCIOK 3aKPBITHS
IIPEMUATIBHBIX OINMIIMOHOB, pa3Mep 'apaHTuiiHOro odecnevyeHus yBEeIMUMBAETCS Ha
IPOU3BE/ICHUE a0COJIOTHOrO 3HAYCHHS PACCYMTAHHOW BapHAIMOHHON Mapxku /
NIEPEOLICHKH, [TOJIyUEHHOU B PE3yJIbTaTE CACIOK 3aKPBITUS IPEMHUAIIbHBIX OIIIMOHOB,
no 3tuM HMHcTpymMeHTaM M cooTBeTcTBytomiel HanbaBku Ha kosjeOaHue Kypca
WHOCTPAHHOU BaItOTHI R.

6.4. B cnydae ecnu B TeueHue PacueTHoro nepuoja no MHcTpymMeHTaM, yKa3aHHBIM B
n.6.1 nHacrosmmx [IpuHIMNOB, OBUTM COBEPIIEHBI CICIKH, HANpPaBICHHBIE Ha
yMEHbLIeHHEe a0COIOTHOIO pa3Mepa Mo3uLuy, pasmep ['apanTuiinoro odecreueHus
YBEJIMUMBAETCS Ha IMpPOU3BEJIEHUE aOCOJIIOTHOIO 3HAUEHUs pPacCUUTaHHON
BapHUallMOHHOW MapiKu / MEPEOLCHKH, TIOTyYEHHON B PE3yJIbTaTe CHIENOK 3aKpbITHs
[IPEMUATIBHBIX OIIMOHOB, 0 TAKUM CJIIelKaM U cooTBeTcTByromeld HanbaBku Ha
KoJIebaHue Kypca HHOCTPaHHOU BamoThl R.

Cratbai 7. OcoOennoctu pacuera I'apantuiinoro odecnedeHus, pacCYuTHLIBAEMOro Ha
pasjeJie perucTpa y4era mo3uuuu

7.1. B nacTosIel cTaTbe UCTIONB3YIOTCS CIEAYIONINE 0003HAYEHUS:

Ne ITapamerp O06o3HauyeHue

1 | BenuunHa TOProBOro JIMMHUTA, pacCYMTaHHAsI B COOTBETCTBUU TLr
¢ IIpaBunamu knupuHra

2 BapuauvonHasg Mapxka 1O CHEJIKaM, HAalpaBJICHHBIM Ha vm_close(cl)
yMEHbIIeHHE a0COJIFOTHOTO pa3Mepa MO3ULUHU, paCCUUTaHHAs
JUI pa3fiesla PErucTpa yuera Mo3uIHuM

3 | HagGaBka, paccyrTaHHasi B COOTBETCTBUHU C 11.7.3 HacTosIIeH R reserve(cl)
CTaTbH.

4 | Pazgen peructpa ydeTa MO3HIAN cl

5 | KoadumueHt orpaHndeHus: BBICTaBICHUS 3as1BOK. ReserveCoeff
YcranaBnuBaercs KnmupuHroBsIM HEHTPOM

6 | Bennumua, paccuuTaHHas B cooTBeTcTBUM ¢ I[IpaBuiamu SZr
KJIMPUHTA

7 | l'apanTuitnoe o0ecrieueHue, paccuyuTaHHOE rnocie Gr
00BsIBNICHUS 3asBKU
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8 Gr(t-1)
I"apanTtuitHoe o0ecrieyeHHne, PacCUUTAHHOE 0 OOBSIBICHUS
3asiBKH

9 G(order)
I"apanTtuitHoe obecrieuenue, pacCYUTaHHOE /IS TIOAAHHOM

3agaBKku

7.2. B cimywae eciau B X0/1€ TOPTOB JUIS pa3jiesia perucTpa ydera Mo3UIHid BHIIOTHIECTCS
ycnoBue 1.7.2.1., B nemsix pacuera Beau4uHbl SZI KIMPUHTOBBIN LIEHTP CUMTAET
["apanTtuitnoe obecnieyenne Gr ¢ yueToMm oObsiBIeHUS 3asBKU paBHbIM Gr(t — 1) +
G(order), ecnu BenmnuuHa SZr Oblila OTPULIATEIIBHOM 10 OOBSIBICHHS 3asSBKH.

7.2.1. Jlns pazgena perucTpa ydyera HO3HIUN OJJHOBPEMEHHO BBIMOJIHSAIOTCS YCIOBHSL:

" SZr <0
] Gr>0
= ReserveCoeff * max(0,TLr — vm_close(cl)) < R_reserve(cl) — vm_close(cl)

7.3.  KaupuHTOBBIN HEHTp MO yKa3aHWIO YUYaCTHUKA KIUPHUHTa OCYIIECTBISET pacyer
ToproBoro jJuMHTa 1O pa3zeay KIHPUHIOBBIX perucTpoB (KineHTckoro muMuTa) B
LEJSIX KOHTPOJISI BO3MOXKHOCTH 00bsiBieHus 3asBku. HanbaBka R_reserve(cl):

e PaccuuthiBaeTcs B cOOTBETCTBUU C 1. 6.3-6.4 Hacrosmmx [TpuHIUIIOB auist
HNHCTpyMEHTOB, CTOUMOCTh MUHHUMAJIBHOTO I1ara KOTOPBIX OMPEENIeTCs C

HCIIOJIb30BAHUEM KYpPCOB MUHOCTPAHHBIX BAJIIOT;

o PaBna Hymo /U1 uHBIX THCTpYMEHTOB.
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