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Yacte 1. O01me noinoxeHus

Mertonuka onpeaenenuss HKO HKII (AO) puck-napamerpos cpounoro psinka ITAO MockoBckast
bupxa (nanee - Meronuka) onpeznenser

¢ TOPAOOK OIpCACTICHUSA NMECPCUHA OCHOBHBIX 1 HCOCHOBHBIX q)BIOqepCHBIX KOHTPAKTOB;,

® [IOpPSIOK pacueTa BCIOMOIaTeIbHbIX BEIMUMH, ucnoiab3yemMblx IIAO MockoBckas bupika
C Lenblo onpeneneHus PacyeTHBIX LieH (brOUYEpCHBIX KOHTPAaKTOB Ha CPOYHOM pBIHKE
ITAO MockoBckas bupixka;

® TOpAAOK pacuera W ycraHoBieHus: Bepxueii/Hwxneit rpanun LleHoBoro kopumopa u
Bepxuux/Hwxuux rpanun BenuduHbl cnpena Muctpymenta «KaneHmapHbIi crpeny,
3akioyaemMbix Ha Cpounom peiHke [TAO MockoBckas bupixka;

e TOpsAnOK pacuera BepxHux/HmxHHMX TpaHMIl IHMana3oHa OIEHKH PHIHOYHBIX PHUCKOB,
Bepxuux/HuxHuX rpaHul 1uana3oHa OLEHKH MPOLEHTHBIX PUCKOB,;

® TOPSJOK pacyeTa KpuBbIX BoJaTUiIbHOCTH Ha CpouHoM peiHke [IAO MockoBckast bupixka.
B MeTonuke ncnosb3yloTces CIeyIoIe OCHOBHBIE COKPAIIEHNUS U TEPMUHBI:

Basucubiii aktuB (BA) - aktuB, nexamuid B ocHoBe Cpo4yHOro KOHTpakra, ['pynmsl
MHCTPYMEHTOB.

AKTHB 0e3 c00pa JaHHBIX ¢ PbIHKA CHOT - ba3ucHbIl akTUB (PbIOUEPCHOrO0 KOHTPAKTA, IS
KOTOPOT'O HE MPOBOAUTCS COOp PHIHOYHBIX MAHHBIX MO aKIMAM, BAJIOTaM WM JParoleHHOMY
Mmetamuty ¢ GOH0BOTO PhIHKA, PhIHKA JETIO3UTOB U PHIHKA KPEIUTOB WM ¢ BamtoTHOro phIHKa U
pbiHKa AparoneHHbsix MetaiuioB [ITAO MockoBckas bupixka.

Ba3ucHblii (broYyepcHbIi KOHTPAKT — (BIOYEPCHBIH KOHTPAKT, SBISIONIMICS basucHbIM
aKTHBOM OIILIMOHA.

Bepxusss/Hu:kHAsA rpaHuNa BeJIMYUHBI CIIPe/ia — 3HAUeHUE, BbIe (0ombine) / HuKe (MEHbIIIE)
KOTOpPOro He MOXXeT ObITh BenuuumHa crpena Wuctpymenta «Kanenpmapueni copen», 3a
UCKJIIOUEHHEM CIy4aeB, MpsMo MpeaycMoTpeHHbIx [IpaBunamu ximpunra u (nm) [IpaBunamu
TOPTOB CPOYHOT'O PHIHKA.

I'O — I'apanTtuiinoe oGecrnieueHue.

I'pynna uacTpymMeHTOoB — ba3ucHplil akTHB, (DBIOYEPCHBIN KOHTPAKT W, TIPH HAJTUYHH, OTIHOH,
Ba3uCHBIM aKTHBOM KOTOPOTO SIBJISICTCS YKa3aHHBIN (PbIOYCPCHBIH KOHTPAKT / aKTHUB.

3akoH o kampuHre — @enepanbubiii 3ak0H 0T 07.02.2011 No 7-®03 «O kaupuHre, KIMPUHTOBOM
JEeSTEIbHOCTH U LIEHTPATbHOM KOHTPAreHTe».

NHauKkaTUBHBIA KypC - HHIUKAaTUBHBIM KypC WHOCTPAHHOW BAIIOTHI, PACCUUTAHHBIA B
COOTBETCTBUU C MeTonMKON pacyeTa MHIMKATUBHBIX BalOTHBIX KypcoB [IAO MockoBckas
bupxa.

HNuctpyment «Kajnenaapublii cnpen» (cmpea) - mapa (QbrOUYEepCHBIX KOHTPAKTOB Ha OJMH
basucHblii akTHB (BIOYEPCHOTO KOHTpakTa, oOpa3oBaHHas B TOproBod cucreme s
BO3MOKHOCTH TOJa4u Y4YacTHUKaMH TOproB 3asiBok «KanmeHmapHbld crpeny, cocTosmas U3
(GBIOYEPCHOTO KOHTPAaKTa ¢ 0o0Jiee paHHUM CPOKOM HCIOJHEHHUS U (PhIOUYEpPCHOTO KOHTPAKTa C
0oJiee MO3JHUM CPOKOM HUCIIOHEHUS.



KiaupunroBslii neHTp — HebGaHkoBCckas KpeaWTHas OpraHU3alMSA-IICHTPAIbHBI KOHTParcHT
«HanunoHanpHbIl KIMPUHTOBBIN 1EeHTp» (AxkmuonepHoe o6miecto), HKO HKI[ (AO),
I[eﬁCTBYIOHIaH Ha OCHOBAHUHW JIMIICH3UWH Ha OCYIICCTBJICHUC KHHpHHI‘OBOfI ACATCIIBHOCTH U B
COOTBETCTBUH C 3aKOHOM O KIIMPHUHTC.

KiroueBasi TOuka — TOUKa Ha KpHMBOM, I KOTOPOM 3aJaHO 3HAYEHHWE CTABKU PUCKA,
COOTBETCTBYIOIAS OIIPEECIIEHHOMY CPOKY.

KpuBasi BOJIATMIBHOCTH — KpHBas 3aBHCUMOCTH BOJIATWJIBHOCTH OT CTpailika OMNIMOHA MpHU
OIpe/ICTICHHOM 3HAYCHUH I1IeHbI ba3ucHoro GprouepcHoro koHTpakta / basucHoro aktusa.

MexmMecsiUHBIN cripe] - TPyIa CPOYHBIX KOHTPAKTOB HAa OJWH ba3uCHBIN aKTHB M yKa3aHHBIN
ba3zucHbI AKTUB, MCKAY HU3MCHCHHUAMHU LCH KOTOPBIX CYHICCTBYCT 3aBUCUMOCTD. Hepequb
MexxMecsTaHbBIX CIIpCA0B U HUHCTPYMCHTOB, BXOIAIIUX B MexmecstunbIit CrIpea, ONpCACIACTCA
pemenneM KimpuHroBoro LeHTpa.

MeXKOHTPAKTHBIN CIpel — IpyIa U3 CPOYHBIX KOHTPAKTOB Ha pa3Hble ba3uCHBbIE aKTHUBHI,
ba3uCHBIX aKTHBOB, MEKIy M3MEHEHUSMHU LIEH KOTOPBIX CYILECTBYET 3aBUCHUMOCTh. IlepeueHb
MEKKOHTPAKTHBIX CHOPEJOB M HMHCTPYMEHTOB, BXOISAIIMX B MEXKKOHTPAKTHBIM CIIpEn,
onpezeinsaercs pemenruemM KnupuHrosoro nenrpa.

HeocHoBHOl (pbrouepc — GpIOYEPCHBIN KOHTPAKT, MPUOPUTET PHIHOYHBIX NAHHBIX KOTOPOTO
paBeH 2.

OnopHasi KpuBasi BOJATHJIbHOCTH — KPUBAs BOJATUIBHOCTH, KOTOPas MOXeET OBITh 33/1aHa B
Ka4eCTBE 3TATOHHOM JJIs1 KaKOW-I100 APYroi KpUBOI BOJIATUIHHOCTH.

OnunoH / ONUMOHHBIN KOHTPAKT — ONLMOHHBINA KOHTPAKT, 3aKjIf04aeMblii HA CpOYHOM phIHKE
ITAO MockoBckas bupxka.

Cepusi onuuonoB / Cepusi — ONnHMOHHBIE KOHTPAKThl Ha OAWMH ba3ucHBI (QbroUepCHBIN
KOHTpakT/ Ba3suCHBIN aKTHUB, UMEIOIIUE OJMHAKOBBIC MaThl MmocieaHero ToproBoro nHs, B X01e
KOTOPOTO MOTYT OBITh 3aKJIIOYEHBI YKa3aHHbIE OMIIMOHHbBIE KOHTPAKTHI.

OcHoBHOI1 (pb10UYepc — GBIOYCPCHBIN KOHTPAKT, MPUOPUTET PHIHOYHBIX JAaHHBIX KOTOPOTO PaBEH
1.

IIpuopuTeT PHIHOYHBIX JAHHBIX — MPU3HAK (BIOYEPCHOTO KOHTPAKTA, yCTAaHABIMBAEMBIN B
cootBeTcTBUM C [Ipunoxenuem 1 k IlpaBunam Topros Ha CpOUHOM PBIHKE.

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

[IpaBuia TOproB Ha CPOYHOM pPbIHKE — IIPAaBHUJIa OPIraHU30BAHHBIX TOPrOB, YCTAHABIUBAIOIINE
MOPSIIOK  3aKJTIOYEHUsT (DBIOYEPCHBIX W OIMIMUOHHBIX KOHTpakToB Ha CpouHom peiHKe [TAO
MockoBckas bupixka.

Caiit Kiimpunrosoro nenrpa — opunuansasiii cadt HKO HKII (AO) B cetu UHTEpHET.

Texymasi KOTHPOBKAa — TeKyIas 1eHa (QbIOYEPCHOTO KOHTPAKTA, OMpeeNseMas B TEUCHUE
TOPTOBOM cecCUM NpH nosiBieHuH B Toprooii cucreme nHGpopmannu 06 AKTUBHBIX 0€3apecHbBIX
3asBKaxX W COBCPHICHHBLIX HAa OCHOBAaHUU 663a1[pecm>1x 3asBOK CpO‘IHBIX CACJIKax B IMOPAIKCE,
AHAJIOTUYHOM MOPAAKY OIPCACIICHUA Pacuernoii ICHBbI, YCTAHOBJICHHOMY B COOTBCTCTBUU C
[Tpunoxenuem Nel k IlpaBuiaM TOpProB Ha CpPOYHOM pBIHKE - MeETOAMKOW OmpeaeaeHust



pacueTHOH LIEHBbl CPOUHBIX KOHTPAKTOB (€C/IM MHOE HE YCTAHOBJIEHO perieHueM KimpuHroBoro
nenrpa). Tekymas KOTUPOBKAa HOCUT HH(POPMAITMOHHBIN XapaKTep.

TC - Toprosas cucrema IIAO Mockosckas bupixka.

@bloyepc HA MPOUEHTHYI0 CTaBKY — (bIOYEPCHBI KOHTPAKT, Ba3uCHBIM aKTHBOM KOTOpOTO
SIBJISIETCSL TPOLEHTHAs CTaBKa M 1I€HA MWCIIOJHEHUs KOTOPOIrO OIPENENseTCss Ha OCHOBE
YCPEIHEHHOM 3a MEepUOoJ] MPOLIEHTHON CTaBKH.

IlenoBoii kopuaop — (panee) JIMMUT KoJieOaHMIi LEH CIETOK.

WHble TEepMHUHBI M COKpAIEHUS HCIONB3YIOTCS B MeTOANKE B 3HAUCHUSX, OINPEIACICHHBIX
3aKoHoJaTenbcTBOM Poccuiickoii  ®denepanmu, HopMmaTMBHbIMU akTamu banka Poccun,
[IpaBunamMy KJIMpUHTa, WHBIMA BHYTPEHHUMH JOKyMeHTamu KiMpuHroBoro uneHTtpa u
[IpaBusiaMu TOProB Ha CPOYHOM PBIHKE.

B Metoauke ncnoab3yroTces ClAyIOINE OCHOBHBIE PUCK-TIApAMETPhl U X 0003HAYCHHUSL:

Ne ITapamerp Ob6o3HaueHue

1 | IopsanakoBslit HOMEP (BIOYEPCHOTO KOHTPAKTA. Num

[lopsinkoBble HOMeEpa MPUCBAUBAIOTCA IS (PHIOYEPCHBIX
KOHTPAKTOB Ha 0H BA 10 Bo3pacTaHUIO AaThl TOCIEAHETO AHS
MIPOBEJICHUS TOPTOB.

2 | Ilepuoxg BpemeHM OT TeKylled [aThl 1O TOCJIETHEro IHS T(Num)
3aKIIOYeHHUs  (PbIOUEPCHOTO0  KOHTPAKTa  BKIIIOYUTEIBHHO,
BBIPQ)XEHHBIN B IOJISIX OT T0/1a. PaccunThIBaeTCs Kak KOJIMYECTBO
KaJIEHAAPHBIX JHEW B YKa3aHHOM I[I€pUOJIe, TOJEIEHHOE Ha 365.

3 | llopsiakoBblii HOMEP (HBIOYEPCHOTO KOHTPAKTA, BKIOUYEHHOTO B Numl
Nuctpyment «KanenmapHelii cipen», ¢ 0oiee paHHIM CPOKOM
(maToit) UCTIOJTHEHUS

4 | TlopsankoBslid HOMEDP (PBIOYEPCHOTO KOHTPAKTA, BKIIOUYEHHOTO B Num2
Wuctpyment «Kanengapuslii cipesy, ¢ 0oiee mo3JHUM CPOKOM
(matoit) UCIIOJIHEHUS

5 | basucHslii akTuB Cpo4HOro KOHTpaKTa bA

6 | PacuerHas 1ieHa ¢prouepcHOro Kontpakra NUm, onpeaencHHas P(i,Num,54)
B X0/1¢ KIIMPUHTOBOM CECCHH 1.

[Topsimok pacuera onpenensiercs Crenudukaniuei KOHTpaKkTa u
[IpaBuiamMu TOProB Ha CPOYHOM PHIHKE.

7 | LlenTp pacuera puckoB (hprouepcHoro kouTpakta Num RC(i,Num,bA)

8 | Pacuernas nena BA, ompeneneHHas 1Mo UToramM KIMPUHTOBOMN Spot(i,hA)
CECCUM B COOTBETCTBUM ¢ MeETOOUKOM, IpUBEIEHHAas K
pa3MepHOCTH (PbIOYEPCHOTO KOHTPAKTA




MunuManbHOe 3HaueHHe 1eHbl BA (prouepcHOro KOHTpakTa,
Ha OCHOBE KOTOPOH OINPEAEIISIETCS AUANa30H CLEHAPUEB I10
M3MEHEHHIO LIEHBI (PbI0YEPCHOTO KOHTPAKTA.

VYcranapnuBaercst KiimpuHroBeiM 1ieHTpoM it Kaxaoro bA B
COOTBETCTBUHU ¢ METOIUKOMN.

MinPrice(hA)

10 | MuHMMAaIBHBIH [Iar eHbl PHIOYEPCHOTO KOHTPAKTA. MinStep(i,Num,5A4)
Omnpenensiercs B cooTBeTcTBUM  co  Cneuuduxarueit
(BI0YEPCHOTO KOHTPAKTA.
Hcnone3yercss B 1emsiX orpaHudeHus PacyeTHBIX —IieH
(GBIOUEPCHBIX KOHTPAKTOB Ha JTOT bBA, 3a HUCKIIOYEHHEM
CIIy4aes, Korja Ha BA YCTaHOBJICH MIPU3HAK
NegativePrices(bA)=Yes

11 | CroumocTh MHHUMAJIBHOTO IIara I€Hbl  (BIOYEPCHOTO
KOHTpAaKTAa.

MinStepPrice(i, Num, 5 A)

Omnpenensiercs B cooTBeTcTBUM  co  Cneuuduxarueit
(BI0YEPCHOTO KOHTPAKTA.

12 | MuHMMAaIBHBIH OrPaHUYUTEIILHBIN YPOBCHB CraBok MR( 5 A,level)
obecneuenus (B monsx), level=1,2,3.
YcranaBnuBaercss KIMprUHTOBBIM LIEHTPOM TSI KaXKI0TO BA.

13 | Tekyumii MUHHUMAIBHBIA OrpaHUYUTEIbHBIA ypoBeHb CtaBok | MRcurr( b5 A, level)
obecreuenus (B noisx), level=1,2,3

14 C IR(5 A,m)

TaBKM TMPOIIGHTHOTO pHUCKAa B  TPOIEHTaX TOJOBBIX.

YcranaBnuBaroTcsi KIMPUHTOBBEIM IIEHTPOM UTSI KaXXIoro BA.
Jns xkaxmont KiroueBoit Toukum = 1, ..., M.

15 | KonuvectBo KimtoueBbIX TOUEK. M
VYcranaBnuBaercsa KIupuHroBbIM EHTPOM.

16 | KimtoueBble cpoku - omnpezensitorcss B Killo4eBBIX TOUKax. T(m)
VYcranaBnuBaroTcss KIUpUHTOBBIM IEHTPOM Ui KakI0To BA
st kasxoou KimroueBoit touku m = 1, ..., M.

17 | IlpusHak BbICTaBIICHHsI oOrpaHudeHusi rpaHunel IlenoBoro | NegativePrices(bA)
KOpHI0pa B Mpeienax NOJ0KUTENbHBIX 3HAUCHUH.
YcranaBnuBaercs KIupuHTOBBIM IEHTPOM TSI KaXKI0T0 BA.

18 | [Ipu3HaK NPUHYAUTEIHHOTO MPUCBOCHUS (brouepcaM npusHaka | AllFirstPriority(bA)
«OcHOBHOI1 (pbrouepcy.
YcranaBnuBaercss KITupruHTOBBIM IIEHTPOM.

19 | MunumanbHoe KoamyecTBO IllaroB 1eHbI, MpU KOTOPOM StepNum(BA)

OCYIIECTBIISIETCS KaTUOPOBKAa MOJENN KPUBOM BOJATUIILHOCTH,




UCTOJBb3YyeMOW COBMECTHO C MOJENBI0 I[€HOOOpa3OBaHMUS
onuuoHos bimka-Iloyn3a.

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

20

Tekymas PacuetHas nenHa bA, ompeneneHHas MO UTOram
KJIMPUHTOBOM CECCMM B COOTBETCTBHMM € MeToauKkou, B
pa3MepHOCTU eTUHUIBI BA

So(i,54)

21

[TpuBencHHAs CTOMMOCTD BCEX OKuaaeMbix (type = projected) /
o0bsiBiieHHBIX (type = declared) nuBuaeHIHBIX BBIILIAT HA OJTHY
akuuto, sipisiromtytocs bA Onuunona ¢ yriaroil npemuu. Cpok 10
OCYIIECTBICHHS JUBHACHAHBIX BBIUIAT B JOJAX OT TO/a
COCTaBJIACT L.

CF(BA, ters ty'pe)

22

[TopsinkoBeit HoMep Cepru OMIIMOHOB.

ITopsinkoBbie HOMepa npucBauBaroTcs Ay Cepuil ONIMOHOB 110
BO3PACTaHUIO JATHI IIOCJIEIHErO JHS IIPOBEACHUSA TOPIOB.

OSnum

23

[leppox BpeMeHHM OT TEKyIIEd JarTbl 0 MOCIEIHETO JIHS
npoBeAeHUss ToproB 1o Cepuu OMNIMOHOB BKJIIOYUTEIBHO,
BBIPAYKEHHBIN B I0JISIX OT rojia. PaccunThiBaeTCs Kak KOJIMYECTBO
KaJICHJapHBIX THEW B yKa3aHHOM IMEPHO/JIE, TOJEIECHHOE Ha 365.

7(0Snum)

24

be3puckoBas craBka, COOTBETCTBYIOIIAsl CPOKY 10 MCIIOTHECHUS
Cepuu onuonoB t(0Snum).

Onpexensgercss METOAOM JIMHEHHOW MHTEPHOJISALUU C TOMOIIbIO
Habopa cTaBOK KpUBOIl MPOLIEHTHBIX CTaBOK.

r(i, t(0Snum))

25

Tumo BA

AssetClass(BA)

26

MunumanbHbI mar neHsl Cepun OnuoHOB.

Ompenensercs B cooTBeTcTBUM  co  Cnernuduxanuei
OnuuoHHOTO KOHTPaKTa, BXosiero B Cepurio.

MinStep(i,OSnum)

27

CTonMOCTh MUHHMAJIBHOTO IIIara LCHBI CepI/II/I OIIITMOHOB.

Omnpenensiercs B~ coorBercTBUM  co  Cneuundukanueit
OnuMoHHOTO KOHTpPaKTa, BXoasuiero B Cepuio.

MinStepPrice(i,OSnum)

28

Koadduuuent nepesoga u3 pazmepHoctd BA B pa3MepHOCTb
Cepuu ONIIMOHOB.

Ompenensercs B cooTBeTcTBUM  co  Cnernuduxarnuei
OnuuoHHOTO KOHTPaKTa, BXosiero B Cepurio.

Lot_Coeff(OSnum)

29

Tun OnuuoHa, TPUHUMAET 3HAYEHUA: AMEPUKAHCKUH,
EBponeiickunii

ExerciseStyle(OSnum)

30

Tun mapxxupoBanust Cepun ONLUKOHOB, IPUHUMAET 3HAUYCHHUS:
Map:xupyemsiii, [Ipemuanbublii

MarginStyle(OSnum)




31

IloctaBounnlii, PacueTHbIN

Tun ucnonuenuss Cepuu OIIMOHOB, TpUHHMaeT 3HaueHus: | SettlementType(OSnum)

Puck-napamerpsr NeNe 12, 14-19 ycranaBnmMBaloTCs U M3MEHSAIOTCS pemeHueM KimupuHrooro

IEHTpA.

Yacte

2. HOpH,Z[OK onpecaAcIICHUA  BCIIOMOI'aTCJIbHBIX  BCJIIMYHH,

ucnoiib3yembix [IAO MockoBckas bupxka nipu pacuere PacueTHbIX 1IeH

(1)BIO‘I€pCHBIX KOHTPAKTOB

1. B uensx ompeneneHusi BCIOMOraTelbHBIX BENWYWH, ucnonb3dyembix [TAO

MockoBckasi bupka mpu pacuere PacueTHbIX 1EeH (BIOYEPCHBIX KOHTPAKTOB,

K.HI/IpI/IHFOBBIM OCHTPOM HCIIOJIB3YIOTCAd CICAYIOHNIUC JOIOJHUTCIBHBIC PHCK-

apaMeTph:

No [Tapametp O6o3HaueHUE

1 | Homep Tekymel KIMPUHTOBOM CECCHH (JIHEBHOM HIIH i
BEUEpHEN)

2 | MunuMmanbHbli HoMep OcHOBHOTO (hprouepca NumMin

3 | MakcumanbHblit HOMep OCHOBHOTO (proYepca NumMax

4 | OproYepcHBIN KOHTPaKT/aKIUs/MHOCTpaHHAs Instr
BaJIIOTa/IPArolleHHBIA METaJLT

5 | Ilepmonm BpeMeHH OT TeKymed MAarbl A0 JaThl )

) T

JIEHE)KHOTO TIOTOKA | BKIIFOYUTENBHO B IOJISIX OT TOfa

6 | Lensl mydmmero cmpoca, JyYIIEro MPEIIOXKEHUsS M
MOCTIeAHEH CHCIKH 1o bprouepcHOMY Bid(date, time, Instr),
KOHTPaKTY/aKIIMH/UHOCTPAaHHON Ask(date, time, Instr),
BaJIIOTE/IPArolieHHOMY MeTallTy, nmojydeHnsle [TAO
MockoBckast bupxa ¢ BHpXeBOro peIHKa B MOMEHT Last(date, time, Instr)
BpeMeHU time B naty date

7 | llpuzHak «ABTOMAaTUYECKOM 3arpy3Kd pPHIHOYHBIX MDRule( 5 A, Num)
JTAHHBIX» - MPUHUMAET 3HAYCHUS «Y» U «N».
VYcranaBnuBaercs KAMPUHTOBBIM — LEHTPOM  JJISt
Kaxxnoro bA u Num.

8 | Bpemst  3arpy3ku  pBIHOYHBIX  JaHHBIX  JJIs MDtime(clearing, 5 A)
KJINPUHTOBOU CECCHUH.
VYcranaBnuBaercss KiIMpUHTOBBIM — LIEHTpOM ISt
KakJIoro BA nmns kaxaoll KIMPUHTOBOM Ceccuu
(BeuepHelt 1 THEBHOM).

9 | Tun KIMPUHTOBOM ceccuu — JHEBHAS WM BEUEpHSs, clearing
npunumaet 3nauenus: Icl, Ecl




10

YacToTa 3arpy3Ku pbIHOYHBIX JJaHHBIX.

VYcranaBnuBaercss KiIMpUHTOBBIM — LIEHTpOM ISt
Kaxxaoro BA.

freq( b A)

11

KonnuecTBo 3arpy30k peIHOYHBIX TAHHBIX.

VYcranaBnuBaercs KAIMPUHTOBBIM — IEHTPOM  JIst
Kaxnoro BA.

count( 5 A)

12

OuIBTpOBaHHbBIE PBIHOYHBIE JlaHHBIC JUIS
UCIIOJI30BaHUs B pacyeTax KIMPUHIOBOU CECCUH [

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

Last(i, Instr)

13

[Tapamerp, omnpenensomuil MPUOPUTET PBIHOYHBIX
JIAHHBIX.

VYcranaBnuBaercs KAIMPUHTOBBIM — LEHTPOM  JJISt
Kaxnoro BA.

Spread( 5 A)

14

Oxunaemble TUBHUJIACHIHBIE BHIIUIATHI B PyOJsSx Ha
OJIHY aKIuio, sBistomytocs bA  ¢rrouepcHOrO
KOHTpakTa. CpOK /10 OCYLIECTBJIEHUS O0XHIAEMBIX
JUBUACHIHBIX BBIILIAT B JOJIAX OT r'ojia cocTaBiisieT t.

VYcranasnuBaercs KinmpruHroBeIM LIEHTPOM.

CF(BA,t)

15

Koaddumuent mnepeBoma u3 pyOneil B eIXUHUIIBI
PacueTHO IIEHEI

Points(i, 5 A)

16

«I'psazuasy» PacueTnas [IeHa (hbIOYEpCHOTO
KOHTPaKTa, ONpEJEJNeHHas B XOJie¢ KIWPUHIOBOM
ceccud |

P_dirty(i, Num, BA)

17

[IpenBapurenbHoe 3HaueHue PacueTHOW  1EHHBI,
MOJIYYEHHOE U3 PHIHOYHBIX JAHHBIX

MD(i,Num, 5 A)

18

Teopernueckass IieHa, paccuMTaHHasT Ha OCHOBE
PHIHOYHBIX JAaHHBIX U Ha OCHOBE W3MEHEHMs IeH
JMKBUJIHBIX (BIOYEPCHBIX KOHTPAKTOB

MD_theor(i,Num, 5 A)

19

[IpenBapurenbHoe 3HaueHue PacueTHOW  1EHHBI,
IIOJIyYEHHOE Ha OCHOBE PBIHOYHBIX JAHHBIX C y4ETOM
0’KMIa€MbIX IUBUICHIHBIX BBIILIAT.

PaccuutsiBaercs B cooTBeTcTBUM C [Ipmnoxenuem 1
K [IpaBuiaM TOpros Ha CPOYHOM PBIHKE.

MD_dirty(i, Num, 5 A)

20

Pacuetnas Ilena BA ¢prouepcHOoro KoHTpakKTa,
OIpe/IeJICHHasl 10 WTOraM KIMPUHTOBO#M ceccuu |,
MpUBEACHHAas K pa3MepHOcTH PacdeTHOl 1EeHBI
(GBIOYEPCHOTO KOHTPAKTa

NormalizedSpot(i, 5 A, Num)




21 | HaGop cTaBOK MpOLIEHTHOW KPHBOH B IPOLIEHTAX r(im, 6 A)

rOJI0BBIX (KpHBas IPOLIEHTHBIX CTABOK).
VYcranaBnuBaercss KiIMpUHTOBBIM — LIEHTpOM ISt
kaxaoro bA B xaxnout KiroueBoi Touke m.

22 | Jlot (hprouepcHOrO KOHTpaKTa (B equHuIax BA). Lot(Num, BA)

Omnpenensiercss B cooTBeTcTBUM co Crienudukarmen
(bBIOYEPCHOTO KOHTPAKTA.

2. Ecniu MDRule(BA,Num) ycraHoBieH paBHbIM «N», TO B MOMEHT BpPEMEHH
MDtime(clearing,bA) no Instr(bA) 3nauenns Bid(date,time,Instr), Ask(date,time,Instr),
Last(date,time,Instr) onpenensitoTcss Ha OCHOBE KOTUPOBOK aHAJIOTMYHBIX HHCTPYMEHTOB,
3arpyKeHHBIX U3 HHpopMannoHHo# cucteMsl (Bloomberg u/wmu Reuters, u/vunm uHBIX).

2.1.

Pacuetnas mena ¢prouepcoB Ha BA, Ha KOTOPOM YCTaHOBJICHBI TPHU3HAKU
AllFirstPriority(bA)=Yes wu/unmu NegativePrices(bA)=Yes, paccuuTbBaeTCs O
anroputMy anss OCHOBHBIX (PBIOYEPCOB B COOTBETCTBUU ¢ [lpunoxkenuem 1 k
[IpaBuiaM TOProB Ha CpPOYHOM PBHIHKE C YYETOM OCOOEHHOCTEH 3armoJHEHHS
PBIHOYHBIX JTAHHBIX:

Ecmun tompko omna w3 men Bid(i,Instr), wmm Ask(i,Instr), mmm Last(i,Instr),

MPUHUMAET HEIyCcToe 3HadeHue, To Bce IeHbl Bid(i,Instr), umn Ask(i,Instr), wim
Last(i,Instr), mpupaBHUBaIOTCS K UMEIOILEHCS LIEHE.

Ecmu Bce menst Bid(i,Instr), wmm Ask(i,Instr), umm Last(i,Instr), npuHHMaioT
HEMyCTOE 3HAUYCHUE, TO JaHHBIEC IICHBI HE KOPPEKTHPYIOTCS.

Ecmu tomsko Bid(i,Instr) mpurmmaer mycroe 3mauenume, To Bid(i,Instr)=min(
AsK(i,Instr),Last(i,Instr)). 3uauenust Ask(i,Instr) u Last(i,Instr) ne menstoTcs.
Ecim  Tomeko  Ask(i,Instr) OpUHUMAeT  IycToe  3HAaYeHHWe,  TO
AsK(i,Instr)=max(Bid(i, Instr),Last(i, Instr)).

Ecmu  tombko  Last(i,Instr) OPUHAMACT  MyCTOe  3HAYCHHE,  TO
Last(i,Instr)=mid(Ask(i,Instr),Bid(i,Instr))

Ecmu  Bid(i,Instr),Ask(i,Instr),Last(i,Instr) npuHuMaroT mycToe 3HauYCHHE, TO
Bid(i,Instr)= Ask(i,Instr),=Last(i,Instr)=P(i-1,A,Num) — B kauecTBe PHIHOYHBIX
JAHHBIX WCIIONB3yeTcsl PacdyeTHas 1eHa, ompenesieHHas M0 WToraMm OJvKanmiei

MPEbIAYIEH KIUPUHTOBON CECCUH.

3. s Bcex HeocHoBHBIX (hprouepcoB (kpome BA ¢ mpusnakamu NegativePrices = Yes u/mim

AllFirstPriority = Yes) onpenensirorcst reopetuueckue rieust MD_theor (i, Num, 5 A) no

IrOpUTMYy, OIIMCAHHOMY B ITyHKTax 4-6 Hactoswe Yactu MeToauku.
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4. B cnyuae ecnu cymectBytoT OcHOBHBIE (hbroYepchl Ha ba3ucHBIN akTUB (DHIOYEPCHOTO
KOHTpaKTa, TO JJIS OmpelaeiieHus Teoperndeckux 1ien MD_theor(i, Num, 5 A)
HeocHoBHBIX ()pI0YEPCOB MPUMEHSETCS CIEAYIOUINH aIrOpUTM:

4.1.  Hua Bcex Num<NumMin paccuntsiBactcss MD_theor (i, Num, 5 A) xax:

4.1.1. Jlna ¢pprouepcoB (kpome PbroUepcoB HA MPOLEHTHYIO CTABKY):

MD_dirty(i,NumMin, 5 A)

MD_theor(i, Num, 6 A) = P_dirty(i —1,Num, b A) x ——— :
P_dirty(i—1,NumMin, 5 A)

(1)
4.1.2. Jlna ¢wrouepcoB Ha AKTHUBBI 0e3 cOOpa JaHHBIX C PBIHKA CIOT (KpoMme
®brouepcoB HA MPOIICHTHYIO CTABKY):
MD_theor(i,0, 5 A) = MD_dirty(i, NumMin, 5 A) - e~7(-1t(NumMin))-t(NumMin) (2)
4.1.3. Jlns ®proyepcoB Ha MPOLEHTHYIO CTAaBKY:
MD_theor(i,0, 5 A)) = MD_theor(i, NumMin, 6 A) —r(t(NumMin), 6 A) -
T(NumMin) 3)
4.2. s Bcex Num>NumMax paccuntsiBactcst MD_theor (i, Num, 5 A) xak:

4.2.1. JIna ¢pprouepcoB (kpome PbrouepcoB HA MPOILEHTHYIO CTABKY):

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

MD_theor(i, Num, 5 A) = P_dirty(i —1,Num, 5 A) * 4)

4.2.2. JIna OprouepcoB HA MPOLIEHTHYIO CTaBKY:
MD_theor(i,Num, 5 A) = P_dirty(i—1,Num, 6 A) + (MD_dirty(i, NumMax,
b A) — P_dirty(i — 1, NumMax, 5 A)) (5)
4.3. Jlnsa Bcex HeocHoBHBIX (rrouepcoB, misg kKoTopeix NumMin<Num<NumMax,
paccuntsiBaercst MD_theor (i, Num, 5 A) xak cpeHee MKy BETHYHMHAMHE:
4.3.1. Jlns ¢pprouepcHbIX KOHTPAKTOB (KpoMe DbI0UepCcoB Ha MPOIEHTHYIO CTABKY):

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

MD_dirty(ileft, 5 A)

P_dirty(i—-1,left, 5 A)’ (6)
rae left - ommxkaiimmii «cneBa» Num OcHOBHOTO (prodepca.

ii. P_right(i, Num, b A) = P_dirty(i — 1, Num, 6 A) *
MD_dirty(i,right, 5 A) )

P_dirty(i-1,right, 5 A)’
rae right - ommwkaimuii «cnpasay Num OcHOBHOTO (brovepca.
4.3.2. Jlns OprouepcoB HA MPOIICHTHYIO CTaBKY:
iii. P_left(i, Num, 6 A) = P_dirty(i—1,Num, 6 A) +
(MD_dirty(i,left, 6 A) — P_dirty(i — 1, left, 5 A)), (8)
riae left - ommkaimmii «ciieBa» Num OCHOBHOTO (prodepca.
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iv. P_right(i, Num, 5 A) = P_dirty(i —1,Num, 6 A) +
(MD_dirty(i,right, 56 A) — P_dirty(i — 1,right, 56 A)), (9)
rae right - ommkaimuii «cupasay Num OcHOBHOTO (brovepca.

5. B cnydae ecnm Bce (QprodepcHbe KOHTPAaKThl Ha ba3uCHBIM akTUB (BIOYEPCHOTO
KOHTpaKTa sSBIsoTcss HeocHOBHBIME, TO TeopeTnueckue neusl MD_theor (i, Num, 5 A)
YCTaHABIMBAIOTCA PAaBHBIMU ONMKAMIIUM MPEbIIyIIUM 3HAUeHUSIM PacdeTHbIX IieH
P_dirty(i—1,Num, 5 A). Jlns AxtuBa 0e3 cOopa MaHHBIX C pPBIHKA CIIOT
MD_theor(i,0, 5 A) ycranasnuaercs paBHoit Spot(i-1,BA).

6. s HeocHOBHBIX (prouepcoB Ha baznucHbIl akTHB (PbIOUEpPCHOTO0 KOHTPAKTa MIPOBOIUTCS
KOPPEKTUPOBKA TEOPETUIECKIX PacueTHBIX 1IEH Ha PHIHOYHBIC TaHHBIE TIO CIICTYIOIIEMY
AITOPUTMY:

6.1. PaccuuThIBaloTCs  «TpA3HBIE» 3HAYEHUS HEMYCTHIX PBIHOYHBIX  JaHHBIX

Bid_dirty(i, Instr) , Ask_dirty(i, Instr) B coorBeTcTBUH ¢ moamyHKTamu 6.1.1

n 6.1.2 mnacrosmenn Yactu Mertoauku. Ilpu »3TOM BMecTO mapaMmerpa

MD(i,Num,bA) B bopmyne UCTIOJTB3YETCSI Bid(i, Instr),
Ask(i,Instr) cOOTBETCTBEHHO.

6.1.1. PaccumThIBalOTCS «TPS3HBICY 3HAUCHUS PHIHOYHBIX JAHHBIX ISl PBIOYEPCHBIX

KOHTPaKTOB (KpoMe PbIouepcoB Ha MPOLEHTHYIO CTABKY):
MD girty(inum, 5 4) = MD(i, Num, 5 A) + Points(i, 5 A) *

eT (i-1T(Num), 5 A)-t(Num) Zg;ng(Num)[CF(BA, t) * e—r(i—l.t,EA)*t] .

Lot(Num,BA), (10)
rac
T(Num) — cpok 10 ucnojHeHus: (PbIOYepPCHOr0 KOHTpaKTa ¢ HoMepoMm Num
(z(0) = 0);
t — CPOK J0 OCYIIECTBIICHHS O)KMIACMbIX IMBHICHIHBIX BBIIUIAT B JOJIAX OT
roja,
r(i— 1,7, 5 A) — 3HaueHHe CTABKHM HA CPOK T, PACCUUTAHHOE B OJIMKAMIIYIO
pEBIAYINYIO KIMPHHTOBYIO ceccuio (i-1);
Points — ko3¢ dumMenT neperoia U3 pyosie B eIMHHUIBI PacyeTHON IIEHBI.

PaccuuteiBaeTcst mo ¢popmyie:
. . _ MinStep(i,1, 6 A)
Points(i, 5 A4) = MinStepPrice(i,1, 5 A) (11)

6.1.2. TIpeoOpa3oBbIBalOTCS 3HAYCHHUS PHIHOYHBIX JaHHBIX i1 DproyepcoB Ha

IIPOLICHTHYIO CTaBKY:
12



6.2.

6.3.

6.1.2.1. IIEHBI KOTOPHIX BBIPAKEHBI B 0OPATHBIX KOTHPOBKAX:

MD_dirty(i, Num, 6 A) =1—MD(i,Num, 5 A)/100 (12)
6.1.2.2.  1eHBI KOTOPBIX BBIPAXKEHBI B MIPSIMBIX KOTHPOBKAX:

MD_dirty(i, Num, 6 A) = MD(i,Num, 5 A)/100 (23)
Ecnu JOCTYITHO u snauenue Bid_dirty(i, Instr), u 3HAYCHHE

Ask_dirty(i, Instr), To:
MD_theor(i, Num, 5 A) = mid[Ask_dirty(i, Instr); MD_theor (i, Num,

b A); Bid_dirty(i, Instr)]. (14)
mid[] - ¢yHKOUsA, ompenensionias MeOUaHHOe 3HAaueHHE U3 Habopa
apryMEHTOB.

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

MD_theor(i, Num, 5 A) = max[MD_theor(i, Num, 5 A); Bid_dirty(i, Instr)]. (15)

6.4.

Eciu nocrymnuo Toabko 3Hauenue Ask_dirty(i, Instr), To

MD_theor(i, Num, 5 A) = min[MD_theor(i, Num, b A); Ask_dirty(i, Instr)]. (16)

7. Amroput™m onpenencaust P_dirty(i, Num, 5 A) Ha OCHOBe IPOLIEHTHON KPHBOW

r(i,m, 6 A) u teopernueckux uen MD_theor (i, Num, 5 A):

7.1.

7.2.

7.3.

Jnst kaxaoro (pIOYEPCHOTO KOHTpPAKTa METOJOM JIMHEHHOW WHTEPIOJISIINI
paccunthiBactcs 3Hadenue (i, T(Num), BA).

Jst kaxkmoro OcuoBHoro ¢wrouepca P_dirty(i, Num, 5 A) paccuuThiBaeTCs B
cooTBeTcTBUU C [IpaBunmamu TOproB Ha CpPOYHOM phIHKE. TeopeTuueckas IieHa
OcHoBHOTO  (pprouepca paccumThiBacTcss kak MD_theor(i, Num, b A) =
P_dirty(i, Num, 5 A). a7
Aunroput™m onpenencuus sHauenus P_dirty(i, Num, b A) nns Bcex HeocHOBHBIX

(bBrOYEpCOB:

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) nna BA (kpome AxrtuBa 6e3 cOopa
JAHHBIX C PBIHKA CIIOT).

7.3.1.2. [Jlna AxtuBa 0e3 cOopa MJaHHBIX C pBIHKa CHOT 3HA4YEHUE
P_dirty(i,0,bA) onipenensiercs o GpopMmyiie:

P_dirty(i, 5 A,0) = MD_theor(i, 5 A,1) (18)

P_dirty(i, 5 A,1) = MD_theor(i, b A,1) (19)

7.3.2. Anroputm omnpezaenenus suadenust P_dirty(i, Num, 6 A) nast Num>1 mis

¢drrouepcoB Ha AKTUB 0e3 cOOpa JaHHBIX C PbIHKA CIOT U 1 Num>0 s
OCTJIbHBIX (PBIOYEPCOB:

7.3.2.1.  Jlnsa pprouepcoB (kpome Obr0UEpPCOB HA MPOIEHTHYIO CTABKY):

115 hprovepcoB Ha AKTHB 0e3 cOopa TaHHBIX C PhIHKA CITOT:
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P_dirty(i, Num, b A) = P_dirty(i,0, 5 A) * exp (r(i,7_adj(Num),

b A) xt_adj(Num)) (20)
I'ne t_adj(Num) = t(Num) — t(1) .

JUTSL OCTAITBHBIX (DbIOUEPCOB:

P_dirty(i, Num,BA) = P_dirty(i,0, 5 A) * exp (r(i, t(Num), 65 A) *
T(Num) (21)

7.3.2.2.  nns Opr0YepCcoOB HA MPOLIEHTHYIO CTABKY:
P_dirty(i, Num, 6 A) = P_dirty(i,0, 5 A) + r(i,t(Num), 5 A) (22)
7.3.3. Tlpoucxomut koppektupoBka P_dirty Ha pbIHOYHBIC JaHHBIC MO AJITOPUTMY
COTJIacCHO TMOANyHKTaM 6.2 - 6.4 Hacrosmieit Yactu MeToauku, Mpu 3TOM

MD_theor 3amensiercst na P_dirty.

8. 3mnauenwus napamerpa Spot(i, 5 A) npupasuusarorcs P_dirty(i, 5 A, 0).

9. Orpannuenus Ha konebanne Kypca HHOCTpaHHBIX BAIIOT HE YCTaHABIMBAIOTCA.

Yacte 3. OmnpepneneHue TrpaHUl] Auana3oHa OLEHKW PBIHOYHBIX U
MPOLIEHTHBIX PUCKOB, TpaHull L[eHOBOro KOpHuaopa U rpaHul] BEITUYUHBI
cripena

l. Onpenenenne rpaHull AMANa30HA OLEHKH PBIHOYHBIX M NPOLEHTHBHIX PHCKOB,
rpanun IleHoBOro kKopuaopa (bYEPCHbIX KOHTPAKTOB, Ba3HCHBIX aKTHBOB H
rPaHNUL BeIHYUHBI CIIPe1a B X0/1¢ KIMPUHIOBOM cecCHU

1. Jlna onpenenenus Bepxuei/HwkHel rpaHUIsl auana3oHa OIEHKH PHIHOYHBIX PHCKOB,
Bepxueii/Hmwknelt rpaHul] auamna3oHa OIICHKH TMPOIICHTHBIX PUCKOB, Bepxueit/Huxuei
rpanui lleHoBoro kopumopa u Bepxueil/HwkHel rpaHuUIl BETWYHHBI CIIpefa B XOJE
KJIIMPUHTOBOM CECCUH MCIIONB3YIOTCS CIAEAYIOUINE TOTOTHUTENbHBIE PUCK-TIapaMeTPBhI:

Ne [Tapametp Ob6o3HaueHue
1 | Homunan ¢brr0YepcHOTO KOHTpaKTa Ha
MPOIIEHTHYIO CTaBKy, onpexaeneH Cnenuduxanneit N(bA)

(hBIOYEPCHOTO KOHTPAKTa

2 | ITapametp ckopoctu cHmwkeHnus ['O dprouepca Ha
MIPOIICHTHYIO CTaBKY, yCTAHABIMBAETCS a(b A)
KnupuHroBsiM ieHTpOM

3 | Oxonuanue nepuoxaa cHwkeHus 'O @prouepca Ha
IIPOLIEHTHYIO CTAaBKY, yCTAaHABIMBAETCS B IOJISAX OT T_min( 5 A)
roga Knupunrossiv nentpom. PaccunteiBaercs
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KaK KOJIMYECTBO KAJICHAAPHBIX JHEU B IIEPUOAC
cHkeHus ['O dprouepca Ha IPOLEHTHYIO CTaBKY,
noJieJIeHHOoe Ha 365.

Hauano mepuona chuxenuns 'O Dsprouepca Ha
MIPOLICHTHYIO CTaBKY, YCTAaHABIMBAETCA B JOJSAX OT
roga KiupuHroBsiM I1IeHTpoM. PaccuuThiBaercs
KaK KOJINYECTBO KAJICHIAPHBIX [IHEW B IEpPUOJC
cHkeHus I'O ®dprouepca Ha NPOLIEHTHYIO CTaBKY,
nojesieHHoe Ha 365.

T_max(b5 A)

[llupyHa  1eHoOBOro  Kopuaopa B

VYcranaBnuBaercss KIMPUHTOBBIM IIEHTPOM IS

TTOJIAX.

Kaxgoro BA u xaxxmoro Num

RangeFut(Num, b A)

Bepxuss rpanuna Llenosoro xopunopa

HboundFut(Num, 5 A)

Hwxwnsig rpanuna LlenoBoro kopugopa

LboundFut(Num, 5 A)

[Mlvpraa  BenuuMHBL  cOpega B

VYcranapnuBaercss KiIMPUHTOBBIM IIEHTPOM IS

NOJSIX.

kaxxgoro MuctpymenTa «KanenmapHelii copeny ¢
Homepamu Numl u Num?Z BKJIIOYEHHBIX B HETO
(hBIOYEPCHBIX KOHTPAKTOB.

RangeCS(Numl, Num2,BA)

BepxHsAsg TrpaHuMnma BEJMYMHBL  CIIpefa

NuctpymenTa «KanenaapHslii cripei» ¢ HOMEpaMu

IS

Num1 u Num?2 BKJIIOUYEHHBIX B HETO (PHIOYEPCHBIX
KOHTPAaKTOB

HboundCS(Numl, Num2, 5 A)

10

Huwxusst rpaHuMnma BenWyuHBl — crpeda  AJis
HNuctpymenTa «KaneHaapHslil cipes ¢ HOMepamu
Num1 u Num2 BKJIIOUYEHHBIX B HETO (PHIOYEPCHBIX

KOHTPAKTOB

LboundCS(Numl, Num2, 5 A)

11

Texymme CTaBKH pUCKa pOCTa MPOLIEHTHBIX CTABOK
B IIPOLIEHTAX 'OJIOBBIX

IRcurr(Bb A, Num,u)

12

Texymue CTaBKHM pUCKAa CHMIKEHHUS INPOLIEHTHBIX
CTaBOK B IIPOLIEHTAX I'OJ0BbIX

IRcurr(B A, Num,d)

13

Bepxusis rpaHuna auana3zoHa OLIEHKU PHIHOYHBIX
PHUCKOB

RightRiskboundMR(Num, 5 A
,level)

14

HwxHsst rpaHuiia auana3oHa OICHKHA PBHIHOYHBIX
PHCKOB

LeftRiskboundMR(Num, b A
,level)

15

BepxHss rpanuna auana3zoHa OLCHKU
IIPOLICHTHBIX PUCKOB

RightRiskboundIR(Num, 5 A)

16

HuxHsa rpannna nuana3oHa OLEHKH MPOLEHTHBIX
PHCKOB

LeftRiskboundIR(Num, 5 A)
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17

[TpomesxyTouHasi BClOMoOraTebHas BETUYHHA RightBound (i, BA, Num)

18

[TpoMexyToUHasi BCIOMOTraTeIbHas BETUIMHA LeftBound (i, BA, Num)

Puck-napamerpst NeNe 2-5, 8 ycranaBnuBarotces petieHrneM KimMpruHroBoro meHTpa.

B x0/1€¢ KITUPUHTOBOM CeCCHH IS KaXK10T0 (hpioYepcHOro kouTpakra / ba3ucHoro akTiBa
pacuet Bepxneit (Huwxnelt) rpannibl LieHoBoro kopuopa NpoucXoIuT M0 CIEYIOIIEMY
AITOPUTMY:

2.1. Jlns Bcex (pIOYEPCHBIX KOHTPAKTOB U ba3uCHBIX akTHBOB (11 ba3ncHBIX aKTHBOB

Num=0):
MRcurr( 5 A,level) = MR( 5 A, level), (23)
IRcurr(B A,Num,u) = IRcurr(Bb A,Num,d) = interp(IR(b A,m),7(Num))
(24)

Tne interp(IR(B A, m), t(Num)) - 3Hauenne CTaBKH PUCKa PAcCOTIACOBAHHUS
MPOICHTHBIX CTaBOK, HHTEPIIOJIMPOBAHHOE B COOTBETCTBUH CO CIIEIYIOIIUMHU
dhopmynamu:

Ecmu t(Num) < T(max):

__ (IR(BAR)-IR(BA,L))(t(Num)—-T(L))

interp(IR(BA, m), t(Num)) = B0 + IR(BA,R) (25)
Ecmu t(Num)>T(max):
interp(IR( 5 A, m),t(Num)) = IR(B A, T(max)), (26)

rIe

T — Bpems 10 nucnoaHeHUs1 (HbIOYEPCHOTO KOHTPAKTA B THSX,
T(R),T(L) — 6mmxkaiiuue k cpoky 1 KmtoueBbie Touku, T(R) > T(L),
R, L — Homepa KiroueBbIX TOUEK,

T (max) — MaKkCUMaJbHbBIN KIOYEBOU CPOK.

Jlnst BceX (pproYepPCHBIX KOHTPAKTOB:
RC(i,Num,54) = P(i,Num,54), (27)

Jns Bcex ba3ncHBIX aKTUBOB:
RC(1,0,64) = Sy(i,BA). (27.1)

2.2. PaccumrthiBaeTcs BcrioMmorarenbHas BenuduHa yOwiBaHus 'O IM(BA,Num) s
®dproyepca Ha MPOIEHTHYIO CTABKY:
IM(5 A,Num) = N(5 A) - FXrate - (Tnax(5 A) = Tpin (5 A)) - 9% + Ty (5 A)) -

MinStep(i,Num, 5 A) (28)
MinStepPrice(i,Num, 5 A)’

rac

T(Num) —Tpin( 5 A) . .
Tmax(EA)_Tmin(EA) ’ O) ’ 1),

@ = min (max( (29)
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N(bA) — HOMHHAJI KOHTPAKTA,
FXrate — Kypc BaJIIOTbI HOMHHAJIa KOHTPAKTa,
Jnist KOHTPAKTOB, HOMHHAJ KOTOPBIX OMpeesieH B pyonsix, FXrate = 1.

JUis KOHTPAaKTOB, HOMMHAJ KOTOPBIX OIPEIEIEH B HHOCTpaHHOW BaitoTe, FXrate
OTIpEeIENIACTCS CIeIyIOIUM 00pazoM:

o B Tteuenne nHeBHOTO PacueTHOro mnepuoga MNPUMEHSETCS COOTBETCTBYIOIIMIA
WupukatuBHelid  Kypc 1o cocrossHuio Ha 18:49:00 MCK  Ommwxkaiimero
npenpiaymero Toprosoro aus Ha CpounoM peiHke ITAO MockoBckas bupxa,

o B Ttedenue BeuepHero PacueTHoro mnepuojia MPUMEHSIETCS COOTBETCTBYIOIIMIA
WNuaukatuBHEIN Kypc 1o coctosHuio Ha 13:45:00 MCK rtekymero Toprosoro ass,

o Ilo oxoHyaHuM BeuepHero PacueTHOro nepuoja NpuMEHseTCs: COOTBETCTBY O
WunukatuBHeIi Kypce o coctosiHuio Ha 18:49:00 MCK Tekymiero ToproBoro aHs.

a( b A) — ckopocts yosiBanus ['O, mapametp b4,

T_min( b5 A), T_max( 5 A) - napamerpsl BA, ycTraHaBIUBarOTCs KaK BpeMs J10
OKCIIUpalu B JOJISIX TroJa.

2.3. Jlna xaxgoro ¢proYepcHOro KOHTpakTa U ba3MCHOro akThBa pacCcUMTHIBAIOTCS
BCIIOMOT'aTeIbHbIC BEINYHHBI

2.3.1. Jlns Bcex (plOYEpPCHBIX KOHTPAKTOB (Kpome DbIouepcoB Ha MPOIEHTHYIO
cTaBKy) W basucHpix aktuBoB (s basucHbix aktuBoB Num=0)
paccunThiBactcs Bennuuna NormalizedSpot(i, 5 A, Num):

NormalizedSpot(i, 5 A, Num) = max (abs(Spot(i,
" . . MinStepPrice(i, 5 A,1) .
b5 A ))' mlnprlce( b5 A )) MinStep(i, b A,1)xLot(i, 5 A,1)
MinStep(i, 5 A,Num)-Lot(i, 56 A,Num)
MinStepPrice(i, 5 A,Num)

(30)

2.3.2. Jlns Bcex (PpIOUYEPCHBIX KOHTPAKTOB (kpome DPbrouepcoB HA MPOICHTHYIO
cTaBKy) u basucHbix akTiBOB (J1st ba3ucHbIX akTHBOB Num=0):

RiskRange(i, 5 A,Num) = RightBound (i, BA, Num) *

glRcurr(5 A, Numw)st(Num)=sign(RightBound(i,BANum)) _

LeftBound (i, BA, Num) *

g~ IRcurr(5 A,Num,d) «t(Num)-sign(LeftBound (i,BA,Num)) (31)

RightBound (i, BA, Num) = RC(i, 5 A, Num) + NormalizedSpot(i, 6 A

,Num) « MRcurr( 5 A,1) (32)
LeftBound(i,BA, Num) = RC(i, 5 A, Num) — NormalizedSpot(i, 56 A
,Num) * MRcurr( 5 A,1) (33)

2.3.3. Jlns dprouepcoB HA MPOLIEHTHYIO CTaBKY:
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RiskRange(i, Num, BA) [RC(i, Num, 5 A) + MRcurr( 5 A,1) (34)
= -IM( 5 A, Num)
+ IRcurr( 5 A, Num,u)| —

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

2.4. ]lns Bcex (pIOYEPCHBIX KOHTPAKTOB M ba3uCHBIX akTUBOB (17151 Ba3ucHBIX akTHBOB
Num=0), paccumThIBaeTCsi BCIOMOrareiabHas BeawuuHa PriceRangeFut(i, Num,
b A) - nonymupuHa TrpaHul LleHOBOro Kopmmopa, pacCUYMTaHHOTO B
KJIUPUHTOBYIO CECCHIO |

PriceRangeFut(i, Num, b A) =
1 . . (35)
> * RangeFut(Num, 5 A) - RiskRange(i, Num, 5 A)

2.5. Bepxuss/Hwxknss rpanuna [{eHoBoro Kopuaopa pacCunuThIBAIOTCS KakK:

Jnist BcexX (pprOYEepPCHBIX KOHTPAKTOB:

HboundFut(Num, 6 A) =
P(i,Num, 5 A) + PriceRangeFut(i, Num, 5 A) (36)
LboundFut(Num, 5 A) =

P(i, Num, 5 A) — PriceRangeFut(i, Num, 5 A) (36.1)

st ba3ucHBIX aKTHBOB:
HboundFut(0, 5 A) =

So(i, BA) + PriceRangeFut(i,0, 5 A) (37)
LboundFut(0, 5 A) =

So(i, BA) — PriceRangeFut(i,0, 5 A) (37.1)

2.6. Ecnmu na basucHom aktuBe mpu3Hak NegativePrices(bA)=No, To BenuunHa
LboundFut(B A, Num) nist GpprouepCHBIX KOHTPAKTOB U Ba3WCHBIX aKTHBOB (IJIst
bazucHbix aktuBoB NUM=0) paccuyuThIBacTCs KaK:

LboundFut(Bb A,Num) = max(LboundFut( b A,Num); MinStep(i, 6 A
,Num)) (38)
B ciaydae ecnu cpaboTajgo JaHHOE OrpaHUYEHHE B PE3yJIbTaTe HMPUMEHEHHS

naHHoil ¢opmynel, korma Hmxuss rpanuma lleHoBoro kopuaopa paBHa
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MuHuUManbHOMY IIAry LEHbBI, JaIbHEUIINE pACIIMPEHUs U MOHUTOPUHT HukHen
IICHOBOW TIpaHuIbl 3Toro (erouepca/ ba3UCHOro akTWBa HE TMPOU3BOMASTCS.
MoOHUTOPUHT ¥ pacuiMpeHus BepxHeil leHOBOI TpaHUIBI JJIsl 3TOTO (brouepcal
bazucHoro aktuBa n Bepxueit 1 HuxHel IeHOBBIX TPaHHI] OCTAIBHBIX (DBIOYEPCOB
poJOoJKalOTCs. B citydae pacmmpeHus IeHOBBIX TPaHUIl OCTaIbHBIX (DbIOUEPCOB
Ha JTOT basucHeii akTuB, Bepxusst/HwkHss TpaHuIbl guana3oHa OLEHKH
PBIHOYHBIX pUCKOB U L[eHTp pacuera pucKoOB yka3aHHOTO (pprouepca u basucHoro
aKTHBa TEpPECUUTHIBAIOTCSA B cooTBeTcTBUHM ¢ Il Pasmemom wHactosimeir Yactu

MeTtoauku.

Pacuer Bepxneit (HuwkHeit) rpaHuiibl BeJIHUMHBI COpeAa C MOPSAKOBHIMH HOMEpaMHU
(BIOYEPCHBIX KOHTPAKTOB, BKIIOYEHHBIX B crpea, Numl/Num2 mpoucxoguT o
CIIENYIOIIEMY QJITOPUTMY, €CIM HE BBINOJHIKOTCS YCIOBHS, OIpENEIcHHbIE B 1.4
gactosmero Pasgena Metoauku:

3.1. PaccuutsIiBaeTcs BCIIOMOraTelIbHasi BEJIMYHHA:

3.1.1. Jlna ¢dprouepcHBIX KOHTPAaKTOB (kKpoMe DBbIOUEpPCOB Ha MPOICHTHYIO
CTaBKY):

RiskRangeCS(Numl1,Num2, 5 A) = abs[NormalizedSpot(i, b A, Num?2)]- (39)
. [eIRcurr(EA,NumZ,u)-T(Numz)

_ e—IRcurr( b A,NumZ,d)-T(NumZ)]

3.1.2. Jlns ®brouepcoB Ha MPOLEHTHYIO CTABKY:

RiskRangeCS(Num1, Num2, 6A) [Rcurr( 5 A, Num2,u) + (40)

+IRcurr( 65 A,Num2,d)

3.2. PaccuuthiBaeTcs BcrmoMoraTelbHas BenuuuHa PriceRangeCS(i, Numl1, Num2,
b A) - mnonymumpuHa Bepxnel/HwxkHell rpaHHMIl BETMYMHBI CIpega C
NOPSAKOBBIMM HOMEpaMH (DbIOYEPCHBIX KOHTPAKTOB, BKIIOYEHHBIX B CIpEN,
Num1/Num?2, pacCYUTaHHOTO B KIIUPUHTOBYIO CECCHIO 1:

1
= ERangeCS(Numl, Num2, 6 A) - (41)
 RiskRange CS(Num1,Num2, 5 A)

PriceRangeCS(i, Num1,Num2, 5 A)

3.3.  Bepxussa/HuxHss rpaHuiia BETHYUHBI CIIPEIA PACCUYUTHIBAIOTCS KaK:

HboundCS(Numl1,Num2, 56 A) P(Numl, Num2, BA)
= + PriceRangeCS(i, Numl,Num2, 5 A) (42)

P(Numl1, Num2,BA) —

LboundCS(Numl, Num2, BA)
_ PriceRangeCS(i, Num1, Num2, BA) (43)

IT'ne
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P(Numl,Num2, 6 A) = P(i,Num2, 6 A) — P(i, Numl, 5 A)
(44)

Ecnu o ucnonuenust GpprouepcHoro KoHTpakTa Numl ocTasoch MEHBIIE WM PaBHO 2
KIIMPUHTOBBIX CECCHi, M ()bIoYepCHBIN KOHTpAakT Numl He BKIIIOYEH B MeXMeCSUHbIH
cipen win GproYepcHbI KOHTpakT Numl BKiIrOYeH B MEKMECSUHBIN CIIpe]] U 110 HEMY
JNEUCTBYET INpaBWIO ydyera pUCKOB «llomyHerTwHr» B Lensx pacdera l'apaHTUHHOrO
obOecrieuenus, pacuetr Bepxuel/HwxkHeit rpanun BenwuwHbl crupena Numl/Num?2
IIPOUCXOUT IO CIEAYIOIEMY AJITOPUTMY:

4.1. Bepxwuss/HwkHss rpaHuIia BETUYUHBI CIIPEIA PACCUYUTHIBAIOTCS KaK:
HboundCS(Numl1,Num2, 6 A) = P(Numl1,Num2, 5 A) + PriceRangeFut(i, Num2,

5 A) (45)
LboundCS(Num1, Num2, BA)

= P(Numl, Num2,BA) — PriceRangeFut(i, Num2, BA) (46)

P(Numl1,Num2, 6 A) = P(i,Num2, 6 A) — P(i,Numl, 5 A) 47)

PaccunThIBalOTCS TPAHUIIBI TUATTIA30HA OIICHKU PHIHOYHBIX PUCKOB:
5.1. BepxHss rpaHula AMana3oHa OLEHKH PhIHOYHBIX PUCKOB:

511 Jna ¢broyepcHbIX  KOHTpakToB (kpome @DbprouepcoB Ha
NPOLIEHTHYIO CTaBKY) ¥ ba3ucHbIX akTUBOB (17151 ba3ncHBIX aKTMBOB

Num=0):
RightRiskboundMR(Num, B A, level) 48
= RC + MRcurr(BA, level) (48)
-abs(NormalizedSpot(i, b A, Num))
5.1.2. Jlns ®proyepcoB Ha MPOIICHTHYIO CTaBKY:
RightRiskboundMR(Num, b A, level) (49)

= RC + MRcurr(b A,level) - IM(B A, Num)
5.2. HwxHsA4 rpaHulia AUana3oHa OleHKH PHIHOYHBIX PUCKOB!

5.2.1. Jlngs ¢brOYEpCHBIX  KOHTpPakToB  (Kkpome  DplouepcoB  Ha
MPOLICHTHYIO CTaBKY) 1 ba3uCHBIX akTUBOB (17151 Ba3ncHBIX akTHBOB

Num=0):
LeftRiskboundMR(Num, b A, level) 50
= RC — MRcurr( b A, level) (50)
-abs(NormalizedSpot(i, b A, Num))
5.2.2. Jlnst ®proyepcoB Ha MPOLEHTHYIO CTaBKY
(60)

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

PaccuntreiBaroTcs rpaHUIlbl JUAlla30Ha OICHKH MMPOLCHTHLIX PHUCKOB!:
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6.1. BepxHss rpaHuia guanazoHa OICHKH MPOIICHTHBIX PUCKOB!

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

6.2. Hwxuss rpanuma quamnasoHa OleHKH MPOLEHTHBIX PUCKOB!

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

(61)

(62)

MOHHTOpI/IHF H H3MCHCHME TIPaHULIl AUHAMa3OHa OICHKH PbLIHOYHBLIX PHCKOB,

NMPOLEHTHBIX PUCKOB, rpanull LleHoBoro xkopuaopa (bHOYEPCHBIX KOHTPAKTOB,
Ba3ucHBIX AKTHBOB H T'PAHHUIl BeJTHYMHBI CTIPe/Ia B TeUeHNUe MePro/Ia MpoBeIeHus

OCHOBHOM TOProBoii ceccuu

JlJis MOHUTOpPUHTA JOCTaTOYHOCTH M M3MEHEHHUS PUCK-TIApaMETPOB B TEUEHHUE MEePHOJIa

IMPOBCACHUA OCHOBHOM TOpFOBOfI CCCCHUU HUCITOJIB3YIOTCH CICAYIOIINEC JOMOJTHUTCIILHBIC

PHUCK-TIapaMeTpBbI:

[Tapamerp

O06o03HaueHue

Bpewms, ucnonp3yemoe i1 KOHTPOJISl AOCTaTOYHOCTH BepxHen
(Hwxneit) rpanunsl LleHoBoro kopumopa (B CEKyHIax) B
TEUYEHUE OCHOBHOM TOPTOBOM CECCHUMU.

VYcranaBnupaercs KIMpuHTOBBIM HEHTPOM 7151 KaXA0T0 BA.

FutMonTimeDay(bA)

[upuna kopugopa MOHUTOpHHTa (B moisix). Mcmomb3yercs
JUISE KOHTPOJsi goctaToyHocTu Bepxuedt (HwokHel) rpaHUITBI
[{enoBoro kopuaopa.

VYcranaBnupaercs KIMpruHToBBIM HEHTPOM 711 KaKA0T0 BA.

FutMonRange( 5 A)

MakcumanbHOE KOJWYECTBO HM3MEHEHUW Tpanwui] lleHoBoro
KOpUIOpa B TEYEHHE BPEMEHHBIX IIEPUOJOB: C Hayaua
BEUECPHEN JTONMOJHUTEIBHOW TOPrOBOM CECCUU TEKYILEro
ToproBoro aHs 10 OKOHYaHUS JHEBHOTO PacueTHoro nepuoaa
OCHOBHOM TOProBOM# ceccu, B Te4eHHUE BeuepHero PacueTHoro
[IEPUOJIa OCHOBHON TOPrOBOU CECCHUH.

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

AutoShiftNumMR( 5 A)

MakcumanbHOE KOJMYECTBO W3MEHEHUM TpaHUIl Juara3zoHa
OLICHKH MPOLIEHTHOT'O PHUCKA B TEUEHHE BPEMEHHBIX IIEPHOJIOB:
C Hayaja BEUYEpPHEW [OMOJHUTEIBHOM TOProBOM CECCHU
TeKy1ero ToproBoro aHs 10 OKOHYaHUs THEBHOTO PacueTHOro
[IEpUOJIa OCHOBHOM TOPrOBOM CECCUH, B TEUEHUE BEUEPHErO
PacueTHOrO nieprnoia OCHOBHOM TOPrOBOM CECCHUMU.

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

AutoShiftNumlIR(BA)

Pa3mep ciBura 1ieHoBOro KOPHIOpA.

FutShift(5 A)

21




VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

6 | MakcuManbHbIii HOMEp (BIOYEPCHOTO KOHTPAKTa, TPH
HaXOXXJCHUM 3asBKM Ha KOTOpbIi Ha Bepxueil/HmwxHei
rpanune lLleHOBOro kopujaopa OCYILIECTBISIETCS H3MEHEHHE
Bepxuux/Hwxkuux rpanun LleHoBoro kopumopa GbrOYepCHBIX
KOHTPAKTOB.

FutMonNum( 5 A)

VYcranaBnupaetrcs KIMpuHTOBBIM HEHTPOM 711 KaXKA0T0 BA.

7 | Bpems, ucnonb3yemoe Juist KOHTPOJIS 10CTaTOYHOCTH BepxHei
/HuxHe! rpaHuIbl BEJIMYUHBI cripesia (B CeKyHIax) B TEUYCHHE

OCHOBHOU TOPTOBOMW CECCHHU. CSMonTimeDay(bA)

VYcranaBnuBaercs KnupuHroBeIM LIEHTPOM AJIs Kaxa0ro bA.

8 | upuna KopHaopa MOHHUTOPUHTA NucTpymMeHTOB
«KanennapHslii cpeny. CSMonRange( 5 A)

VYcranaBnupaercs KIMpuHTOBBIM HEHTPOM JJIs1 KaXA0T0 BA.

9 | MakcuManbHbIH TOPSAKOBBIA HOMEP (PBIOYEPCHOTO KOHTPAKTa
C JaJbHEH NaTOM MCIOJHEHUs, BKIIOYEHHOro B MHCTpyMeHT
«KanennapHslii cripei», IpHU MOCTYIUIEHUH CUTHAJA O CBUTE C
KOTOPOTO ocyIiecTBisiercs: caBur Bepxuei/Huxnell rpanuiist CSMonNum( 5 A)

BCJIIMYMHBI CIIpCaaA.

VYcranaBnupaetrcs KIMpruHTOBBIM HEHTPOM ISl KaKA0T0 BA.

10 | Pa3mep caBura Bepxueit/HuxHel rpaHUIBI BETUYUHBI CIIPEIA.
CSShift(b5 A)
VYcranaBnuBaercs KupuHroBeIM LIEHTPOM AJIs Kaxa0ro bA.

11 | Ilpu3Hak «ABTOMAaTHMYECKOIO M3MEHEHUs I'paHullsl LleHoBoro
KOpPUIOpa M TpPaHULbl BEIMYMHBI CHOpENa» - MPUHUMACET

3HaYeHusa «Y» U «N». BoundsWdn(BA)

VYcranaBnupaercs KIMpruHTOBBIM HEHTPOM JJIs1 KaXA0T0 BA.

3Ha4yeHUs1 PUCK-TIApAaMETPOB, YCTaHABIMBAeMbIX KIIMPHUHIOBBIM LIEHTPOM, pa3MEIIAIOTCs Ha
caiite KiimpunroBoro nesrpa.

2. KiupuHroBslii IEHTp M3MEHSET B T€YEHHE NEPUOJA MPOBEACHUS OCHOBHOM TOProBOil
ceccun BepxHioro/ HIKHIOIO rpaHUIly quana3oHa OLEHKU PHIHOYHBIX PUCKOB JJIST BCEX
(dbrOYepCHBIX KOHTPakTOB Ha basucHblii aktuB/ s ba3ucHBIX aKTUBOB TIpH
OJIHOBPEMEHHOM BBIIIOJIHEHUH CIIEAYIOLIUX YCIOBHM:

a. Hamuue B TC  CpoyHOro pblHKAa  HENPEPHIBHO B  TEUYCHHUE
FutMonTimeDay(BA) cexyHa ¢ MOMEHTAa PErHCTpaIli XOTsS Obl OIHOM
0e3agpecHON aKTUBHOW 3asBKM Ha TOKYNKY (IpOAaxy) JaHHOTO
(GBIOYEPCHOTO KOHTPAaKTa C MEHOHW, oTimuyHOW oT Bepxueit (Huxkueit)
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rpanuipl LleHOBOro kopmmopa He Oosiee, 4eM Ha MOPOrOBOE 3HAUCHHUE
FutMonRange( b A) - PriceRangeFut(i, Num, 5 A).

b. Ilpu coBepiieHHH CABHra B T€YEHHE JHEBHOrO PacueTHOro nepuoja:

KonuuecTBo coBeprieHHBIX CABUTOB Bepxuux/HmKHUX rpaHuI] nuama3oHa
OIIEHKU PBIHOYHOT'O PHUCKA C Hayajga BEYEPHEH JOMOJHUTEIIBHON TOPrOBOM
ceccuu Tekymero ToproBoro IHs 10 OKOHYaHUS 3Toro PacueTHoro nepuoa
menee AutoShiftNumMR( 5 A).

c. Ilpu coBepiieHnu casura B Te4eHHE BeuepHero PacueTnoro nepuoaa:

KonnuecTBo coBeprieHHBIX CABUTOB BepxHux/HmKHUX rpaHuI] nuama3oHa
OIICHKH PBIHOYHOTO pHCKA B TeYeHHE 3Toro PacueTrHOoro mepmonma meHee
AutoShiftNumMR( 5 A).

d. Jlns ¢provyepcHBIX KOHTPAKTOB HOMEp (PbIOYEpCHOTO KOHTpakTa Num,
YKa3aHHOTO B MyHKTE 2.a HacTodilero Pa3nena MeToauku, HE MpEBHIIIACT
FutMonNum (BA).

e. 3nauenne mnpum3Haka BoundsWdn(bA) na panubeiii ba3ucHbiii  akTHB
YCTaHOBJICHO «Y»,

B TeueHue meprona mpoBelEHHS OCHOBHOM TOProBoi ceccu KIMpHUHrOBBIA IIEHTP
NpoBOIUT M3MeHeHHe Bepxueil / HikHell rpaHHUIbl Tuama3oHa OLEHKH MPOIEHTHBIX
PHUCKOB TIpU OJAHOBPEMEHHOM BBITIOJHEHUHU CJEIYIOIUX YCIOBUH (32 MCKIIOYECHHUEM
CllydacB, OTPE/ICICHHBIX B I1.8 HacTosiero Paznena Metoaukn):

a. HaxoxneHue akTUBHOW 3asBKM Ha MOKYIKY/Tpoaaxy 1o MHCTpyMeHTy
«Kanenmapupii  cnpenr»  Numl/Num2  Ha  pacCTOSHMM ~ MEHee
uem CSMonRange( 5 A) - PriceRangeCS(i, Num1, Num2, 5 A) oT
Bepxueii /HwkHell rpaHUIBI BEIMYMHBI CIpela B TEUEHHWE HE MEHEe

gyem CSMonTimeDay(BA) cexyn.

b. Tlpu coBepiieHUU caBHra B TeYeHUE THEBHOrO PacueTHoro neproaa:

KonuyectBo coBepmieHHBIX cIBUTOB BepxHux/HIKHUX TpaHuUIl Juana3oHa
OLICHKHU IPOLEHTHOTO PUCKA C HAa4aJla BEYCPHEH JOIOJIHUTEIBHON TOPrOBOM
ceccuu Tekyuero ToproBoro JHs 10 OKOH4YaHUs 3TOro PacuetHoro nepuona
MeHee AutoShiftNumIR( 5 A).

C. Ilpu coBepuienuu casura B Te4eHHUE BedepHero PacueTnoro nepuoza:
KonnyectBo coBepiieHHbIX cBUToB Bepxuux/HuxHUX rpaHun auana3zoHa
OLICHKHM IIPOLEHTHOI'O PUCKa B T€UeHHe 3TOro PacueTHOro mepmona MeHee

AutoShiftNumlIR (BA).

d. Num?2 ne npebimaer CSMonNum(BA).
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e. 3uauenne mnpuszHaka BoundsWdn(bA) na pgansblii basucHblii akTuB
YCTAHOBJIEHO «Y».

B cnyuae nsmenenus Bepxueii/ HuxHel rpaHuIbI AUana30Ha OLEHKU PHIHOYHBIX PUCKOB
IIPY BBIIIOJIHEHUH YCJIOBUM IyHKTa 2 Hacrosiero Pasnena Meroauku Uiy U3MEHEHUs
Bepxneii / HuxHei rpaHuibl [uana3oHa OleHKH MPOLEHTHBIX PUCKOB IPH BHITIOJTHEHUT
ycinoBuil  myHkta 3 Hacrosmiero Pazmena  Metoguku 1o pprOYEpCHOMY
KOHTpakTy/ba3uCHOMY aKkTHBY B TCUEHHE MEpPHOJa MPOBEACHHMS OCHOBHOM TOProBOi
ceccur, KnMpUHTOBBIN IIEHTp HampasisieT bupike yBeaoMieHHEe O HEOOXOIUMOCTH
MIPUOCTAHOBUTH TOPrd Ha CPOUYHOM pBHIHKE MO JAHHOMY (PbIOYEPCHOMY KOHTPAKTY, IO
BCeM (BIOYEPCHBIM KOHTpPAKTaM C TeM ke bBa3HCHBIM aKTHBOM, 3aKIIOYaeMbIM Ha
ocHOBaHMU TOHU ke Crenupukanuy, a TakkKe MO0 BCEM HHCTPYMEHTaM, BXOMISIIUM C
(dbrouepcHbIM KOHTpaKkTOM/ Ba3nCHBIM aKTHBOM B OMH MEXKOHTPAKTHBIH CIpEN, U 10
BceM OIMOHHBIM KOHTpaKTaM, ba3ucHBIM aKTMBOM KOTOPBIX SIBJISIOTCA yKa3aHHbBIE B
HACTOAIEM IyHKTE (bIOUEepCHbIE KOHTPAKThl M AaKTHBBL. TOpPru yKa3aHHBIMH B
HaCTOSIIIEM ITyHKTE€ CpPOYHBIMM KOHTPAKTaMU IPUOCTAHABIMBAIOTCA HAa CpPOK, HE
MPEBBIIAOIIMHN 15 (MATHAAIATH) MUHYT.

Ilocne wm3MeHeHMsI TpaHUI] [JuUana3oHa OLIGHKM DPBIHOYHBIX PUCKOB (PbIOYEPCHOTO
KOHTpaKTa, WX ba3ucHOro akTuBa, WK rpaHuULl IAANa30Ha OLEHKH IIPOLICHTHBIX PUCKOB
Knupunroselii neHtp ¢ ucnoas3oBaHueM TC HanpasnseT bupke yBegoMieHHe o
BO3MOKHOCTH BO30OHOBIIEHUS TOPTOB.

5.1. B ciaydae W3MEHEHMs TIpaHUI] [Uana3oHa OLIEHKHM pPBIHOYHBIX PHCKOB
(bbIoUepCHOr0 KOHTPAKTa, WM ba3ucHOro akTuBa, WIM TPAHUIl JUAa30Ha OLEHKU
MPOLIEHTHBIX PUCKOB KIIMPUHTOBBIN HEHTP yBEAOMISET YUAaCTHUKOB KIMPHUHTa 00
M3MEHEHUHU MyTeM pa3MEIIeHHs] COOTBETCTBYIomeH nHpopmaruu nocpeactsom TC
CpoOYHOTrO phIHKA.

B cnyuae 3amycka casura Bepxueit/ HuwkHel rpaHuIlsl quana3oHa OIEHKH PHIHOYHBIX
PHUCKOB pPAaCCUUTBIBAIOTCS CIAEAYIOIINE BEJIMUMHBIL:
6.1. IlepecunTthiBaeTCs TEKyIllee 3HAUEHUE CTABOK PHIHOYHOI'O PUCKA:
MRcurr( 5 A, level) = MRcurr( 5 A,level) + 0.5 - FutShift( 5 A)
“MR(5 A,1) (63)

6.2. LleHnTp pacyeTa puCKOB OINpPEIEISIETCS KaK:
6.2.1. B cnyuyae cnsura BepxHeil rpaHMIbI Juana3oHa OLIEHKU PBIHOYHBIX

PHICKOB:

a. Jns derogepcoB (kpome @DbroYepcoB Ha TMPOLEHTHYIO CTaBKY) U

bazucubix aktuBoB (11 bazucupix aktuBoB Num=0):
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RC(Num, 5 A,new) =  RC(Num, b A,old) + 0.5FutShift( 5 A)
“MR(5 A,1) (64)
- NormalizedSpot(i, 5 A, Num)
b.  Jlns ®brouepcoB Ha MPOICHTHYIO CTABKY:
RC(Num, b4, new) RC(Num, 5 A,old) + 0.5 - FutShift(5 A)-MR( 5 A,1)
= - IM( 5 A, Num) (65)

6.2.2. B cnyuae cnura HuxHel rpaHulpl Auana3oHa OLEHKU PBHIHOYHBIX
PHCKOB:
a. s derouepcoB (kpome DbIOYepCcOB Ha MPOLEHTHYIO CTaBKY) U

bazucubix aktuBoB (1 bazucupix aktuBoB Num=0):

RC(Num, bA, new) RC(Num, 5 A,old) — 0.5 - FutShift(5 A)-MR( b5 A,1)

= - NormalizedSpot(i, 5 A, Num) (66)
b. Jlnst @proYepcoB Ha MPOLICHTHYIO CTaBKY:
RC(Num, 65 A,new) = RC(Num, 5 A,old) — 0.5 - FutShift(5 A)-MR( 5 A,1)
IM( 5 A, Num) (67)

6.3. Jlns xaxaoro ¢prouepcHoro konrpakta / basucHoro akrtusa (s basucHbix
AKTHBOB Num=0): paccUMThIBACTCS BCIIOMOTraTelIbHas
BenmunHa RiskRange(Num, 5 A,new) anamoruuno 1. 2.3.2, 2.3.3 1 Pasgena
Hactosameir Yactu MeTonuku.

6.4. PaccuntpiBaeTcs JOIIOTHUTENLHAS BennunHa DeltaRangeFut(Num,
b A) (nns basuchbix aktusoB Num=0):

DeltaRangeFut(Num, 5 A) = RiskRange(Num, bA, new)
— RiskRange(old, Num, 5 A) (68)

I'me RiskRange(old, Num, 5 A) - paccuutaHHas A0 u3MeHeHus LleHoBoro
KOpHIOpa BEJTMYHHA.
6.5. Bepxuss/Hwxkasst rpanunsl [leHOBOro Kopuaopa NEpecUUTHIBAIOTCS IO
dopmyaam (mast basucueix aktusos Num=0):
HboundFut(Num, 5 A,new) = HboundFut(old, Num, bA)
+ DeltaRangeFut(Num, 5 A)  (69)
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LboundFut(Num, bA, new)

LboundFut(old, Num, 6A)

- — DeltaRangeFut(Num, 5 A) (70)

6.6. Ecnu na bazucHoM aktuBe ycTaHoBieH npusHak NegativePrices(bA)=No, To
BenmunHa LboundFut( 5 A, Num,new) paccuuThiBaeTcss Kak (s
basucHbix akTrBoB Num=0):

LboundFut( 5 A, Num,new) = max (LboundFut( 5 A
, Num,new); MinStep(i, b A, Num)) (72)

B ciywae ecnu cpaboTrano naHHOEe OTpaHHYEHUE, AAbHEHIINE PACIIUPEHUS U

MOHHUTOPUHT HrKHel 1eHoBOM rpaHuIlbl 3Toro ¢prouepca/ basucHoro aktusa He

MPOU3BOAATCA. MOHUTOPUHT M pacumiupeHuss BepxHeill 1eHOBOW TpaHMIbI ISt

atoro ¢rrouepca / basucHoro aktuBa u Bepxueit m HibkHel IIGHOBBIX TpaHUII

OCTaJbHBIX (DBIOUEPCOB MPOJOIDKAIOTCA. B ciydae paciupeHus [eHOBBIX TPAHHUII

OCTAJIbHBIX (PhrouepcoB Ha 3TOT basucHbil akTuB, Bepxuss/HuwxHss rpaHuIlsl

Jrarna3oHa OIEHKM PBIHOYHBIX pUCKOB M LleHTp pacuera pHCKOB YKa3aHHOTO

¢brrouepca u ba3ucHOro akTUBa MEPECYNTHIBAIOTCS B COOTBETCTBHUH C 11 Paspenom

Hactosmen Yactn MeToauku.

B ciydae 3amycka cnpura Bepxueit/HuwxHel rpaHuIlbl BETUYUHBI CIPEla PACCUUTHIBAIOTCS
CJIETyIOIINE BETUYUHBIL:
7.1.B ciiydae nu3MeHeHus: BepxHel rpaHusl:

7.1.1. TlepecuutsiBaercs Tekymas CraBka pucka pocTa IPOLEHTHBIX CTaBOK:

IRcurr(bA, Num2,u) (72)
= IRcurr( 5 A,Num2,u,old) + CSShift( 5 A)
* IR( b A, Num?2)

I'ne

IRcurr( 5 A, Num2,u, old) — nocnenusist paccunutannas Tekyias CraBka

pHUCKa pOCTa MPOLIEHTHBIX CTaBOK.

7.2. B cnyuae nuzmeHenust HukHelt rpaHuiist
7.2.1. TlepecumntsiBaercs Tekymas CTaBka prucka CHXKEHHS IIPOLIEHTHBIX CTABOK:
IRcurr(bA4, Num2,d)
= [Rcurr( 5 A,Num2,d, old) + CSShift( 5 A) (73)
*[R( b A, Num?2)
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7.3.

T'ne

IRcurr( 5 A, Num2,d, old) — nocnenusist paccunrtannast Tekymas CraBka

pHUCKa pOCTa MPOLIEHTHBIX CTaBOK.

7.2.2. Jlna xaxaoro ¢GbIOYEPCHOTO KOHTpakTa Num  pacCUMTHIBAETCS
BCIIOMOTaTeJIbHAs senmunHa RiskRangeCS(Numl, Num2, 5 A)
agajgornyso 11. 3.1.1, 3.1.2 I Pa3gema sacrosmieit Yactn MeToaukw.

7.2.3. PaccumntsiBaeTcs IOIOJIHUTEILHAS
senmunna DeltaRangeCS(Numl, Num2, b A):

DeltaRangeCS(Num1, Num2, bA)
= RiskRangeCS(Num1, Numz2, bA) (74)
— RiskRangeCS(Numl1, Num2, 5 A, old)

RiskRangeCS(Numl,Num2, 5 A,old) — mnocnennsisi paccumtanHas B TC
JonoNHuTebHAs BennunHa RiskRangeCS(Numl, Num2, 5 A).
Torna Bepxuss/HukHsas TpaHdLbl BEJIWYMHBI CIpEAa IMEPECUUTHIBAIOTCS 110

bopmynam:

HboundCS(Numl, Num2, bA, new)
= HboundCS(Num1, Num2, BA, old) (75)
+ DeltaRangeCS(Numl1, Num2, 5 A)

4007t
LboundCS(Num1, Num2, 6A, new)
= LboundCS(Num1, Num2, BA, old) (76)
— DeltaRangeCS(Numl1, Num2, 5 A)

8. Ecmm no ucnonHenus ¢prouepcHoro koHTpakta Numl ocTajgoch MEHBIIE WM PaBHO 2

KJIMPUHTOBBIX CeCCH U (pI0YepCHBIN KOHTPAakT Num!l He BKIIoUeH B MexXMecsyHbli criper,

JOCTaToyHOCTh  Bepxueit/HwxkHelt rpaHunbl  BenuuuHbl  cnpeaa Numl/Num2  He

OTCJICKNBACTCA.

8.1.

V3MeHeHne TpaHuIl IICHOBOTO KOPUAOPA KaJICHIAPHOTO CIIpe/ia MPOUCXOIUT PU
usmeneaun  MRcurr( 5 A,level). Tlpu stom Bepxusis/HikHsIss TpaHHIBI
BEJIMYUHBI CIIpE/ia MePEeCUYUTHIBAIOTCS coryiacHo ¢popmysam 1.7 Paznena |l Yactu 3

Mertoauku.
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9. PaccuuthiBatoTcsi Bepxuue/HwkHue TpaHuUIBI guana3oHa OICHKA PHIHOYHBIX PHCKOB,
Bepxuane/HrxHue TpaHUIbl TUana3oHa OLEHKH MPOIICHTHBIX PUCKOB B COOTBETCTBHH C II. 5-
6 Pa3zgena | Yactu 3 Metoauku.

1. MOHUTOPHHI M HW3MeHEHHE TPAaHUIl JAUANA30HA OIEHKH PbIHOYHBIX PHCKOB,
NMPOLEHTHBIX PUCKOB, rpanull LleHoBoro kopuaopa ¢prrwuepcHbIX KOHTPAKTOB / Ba3uCHBIX
AKTHMBOB M TPaHMI] BeJMYUHBI cCIpeda B TeuyeHHe MepPHOJA TPOBeJAeHHUS BedepHei
JIOTOJTHUTEJIHLHOH TOProBoiil ceccuu

1. JIs MOHUTOpPUHTA JOCTATOYHOCTH M U3MEHEHUS PUCK-TIapaMeTPOB (hIOYEPCHBIX KOHTPAKTOB
B TEUEHHUE NIEpUOia MMPOBE/ICHUS BeUepHEl TOMOIHUTEIbHON TOPrOBOil CECCUU UCTIONIB3YIOTCS
CJIeIYIOIINE JOTIOJHUTEIbHBIE PUCK-TIAPAMETPHI:

Ne ITapamerp O6o3HaueHue

1 | Bpewms, ucnonb3yemMoe Uit KOHTPOJIsL JocTaTouHOCTH BepxHeit
(Hwxneit) rpanunsl LleHoBOoro kopumopa (B CEKyHIax) B
TEUCHHE TIEPUOJA TPOBEICHHSA BEYCPHEH JONONHUTENBHOH | FytMonTimeEvg(BA)
TOPrOBOW CECCHH.

VYcranaBnupaercs KIMpuHTOBBIM HEHTPOM JJIs1 KaXA0T0 BA.

2 MakcuMalbHOE KOJMYECTBO HM3MEHEHUW Tpanul] LleHoBoro
KOpHUIOpa B TEUEHHE MEPUOAA MPOBEACHUS BEUYECPHEHN

o o i B A
JIOTIOJIHUTENBHOM TOProBoii ceccum. AutoShiftNumMREvg( 5 A)
VYcranaBnuBaetrcs KIMpuHToBBIM HEHTPOM JJIs1 KaXA0T0 BA.

3 MakcumanbHOE KOJIMYECTBO W3MEHEHUM TpaHUIl Juara3zoHa
OIIEHKHU MPOIEHTHOIO PUCKA B TEUEHHUE MEPHOJa MPOBEIACHUS

AutoShiftNumIREvg(BA)

BEUEPHEU JTOMOJHUTEIHHON TOPrOBOM CECCHM.

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

4 | Bpems, ucnonb3yemoe i1l KOHTPOJIS 10CTaTOYHOCTH BepxHeit
/HuxHe! rpaHuIbl BEJIMYUHBI cripenia (B CeKyHIax) B TEUYCHHE
nepuoja IMPOBENCHUS BEYEPHEH IOIOJHUTEIBHOM TOPrOBOU | CSMonTimeEv g(BA)
CECCHH.

VYcranaBnuBaetcs KITMpuHToBBIM HEHTPOM JJIs1 KaXA0T0 BA.

3HaYeHUsI PUCK-TIAPAMETPOB, YCTAHABIMBAEMbIX KIIMPUHIOBBIM IIEHTPOM, pa3MEIIAIOTCA Ha

caiite KiimpunroBoro nesrpa.

2. Bepxusas/HuwxHsia rpaHuIla Juana3oHa ONEHKH PBIHOYHBIX PUCKOB IS BCeX (PhIOUEPCHBIX
KOHTPAKTOB Ha ba3uCHBIA aKTUB M3MEHSETCS B TEYEHUE IEPHOJA MPOBEACHUS BEUYEPHEHN
JIOIIOJTHUTEIILHOW TOPTOBOM CECCUU MPU OJHOBPEMEHHOM BBITIOJIHEHHUH CIIENYIOLIUX YCIOBHIA:

a. Haimuuue B TC nenpepriBHO B Teuenne FutMonTimeEvg(BA) cexynn c MoMeHTa
perucTpanuu XoTsi Obl OMHON Oe3anpecHO AKTHUBHON 3asBKHM Ha TIOKYIKY
(mpoxaxxy) maHHOTO (PHIOUEPCHOTO KOHTPAKTA C IIEHOM, OTIIMYHON oT Bepxuei
(Hwxneit) rpanuns! [leHoBoro kopuaopa He Oosee, 4eM Ha TTOPOTOBOE 3HAYCHHUE
FutMonRange( b A) - PriceRangeFut(i, Num, 5 A).
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b. KommuectBo coBepieHHBIX CABUTOB Bepxuux/HumKHHMX rpaHul] auama3oHa
OILICHKHA pBIHO‘-IHOI‘O pI/ICKa B TCUCHHC nepnozna HpOBe,Z[eHI/ISI BeqepHeI‘/'I
JIOTIOJTHUTENIBLHOM TOproBoii ceccun menee AutoShiftNumMREvg( b A).

c. Homep o¢nrouepcHoro xontpakrta Num, yKa3aHHOTO B MyHKTE 2.2 HACTOSIIETO
Pasnena Meronukwu, He nipeBbimaetr FutMonNum(BA).

d. 3nauenue npusHaka BoundsWdn(bA) Ha naHHbIii Ba3ucHbBI aKTUB yCTaHOBICHO
«Y>»,

3. B Teuenwme mepuoja TNpOBENCHHS BEUEPHEH JOMOJHUTEIBHONH TOPTOBOW  CECCHH
KimupuHTOBBIN 1IEHTp NMPOBOAUT U3MeHeHUe Bepxueii / HuxHel rpaHullsl quana3oHa OIeHKH
MPOIICHTHBIX PHUCKOB Ui BCeX (DBIOYEPCHBIX KOHTPAKTOB Ha basWCHBI aKTUB TMpU
OJIHOBPEMEHHOM  BBITIOJIHCHUHM  CICAYIONIMX YCJIOBHA (32 HCKJIIOYCHHUEM CIIy4acs,
onpenenenusix B 1.8 Pasaena Il macrosmieit Yactu MeToaukn):

a. HaxoxneHwe akTUBHOW 3asBKM Ha MOKYNKy/mpojnaxy mo WHcTpymMeHTy
«Kanennapusiii cnpen» Num1/Num2 Ha pacctosinun Mmeree uem CSMonRange( b A
) * PriceRangeCS(i, Num1,Num2, 5 A) or Bepxueii /HwmwkHeld TIpaHHUIBI
BEJIMYMHEI CcIIpe/ia B TeueHue He MeHee yeM CSMonTimeEvg(BA) cexyn.

b. KonndecTBo coBepiueHHbIX cABUTOB BepxHux/HwkHUX TpaHul auamna3zoHa
OLICHKA TMPOLEHTHOIO pHCKa B TEYCHHUE MEPUOJa TMPOBEJACHUS BeUepHEH
JOTIOTHUTEILHOU TOproBo#t ceccun MeHee AutoShiftNumIREvg(BA).

c. Num2 ne npesbimaer CSMonNum(BA).

d. 3nauyenue npusnaka BoundsWdn(BA) Ha nanHbIi ba3ucHbI akKTHB yCTaHOBJICHO
«Y»,

4. Tlpu nuzmenennu Bepxueil/HuxHel rpaHuiibl AUana3oHa OLEHKU PHIHOYHBIX PUCKOB JIJIsl BCEX
(bIOYEPCHBIX KOHTPAKTOB Ha Ba3uCHBIN aKTUB B COOTBETCTBHH C ITYHKTOM 2 HACTOSIIETO
Pazgenra Mertoauku 3Hadenusi ctaBok MRcurr(bB A,level) mnepecunthiBaloTCsT B
cooTBeTCTBUU ¢ MyHKTOM 6 Paznena Il macrosmeit Yactn Metoauku.

5. Ilpu m3menenun Bepxueit/HwkHel rpaHullbl 1uana3oHa OIEHKHA MPOIEHTHBIX PUCKOB IS
BCeX (PpIOYEPCHBIX KOHTPAKTOB HAa ba3MCHBIN aKTUB B COOTBETCTBHH C ITYHKTOM 3 HACTOSIIIIETO
Pasnena Metoauku 3Hadenns Tekymux CTaBOK prcka pocTta/ CHUKEHHS TIPOLIEHTHBIX CTABOK
IRcurr(B A, Num,u), IRcurr(b A, Num, d) IepecunThIBalOTCSI B COOTBETCTBUH C ITYHKTOM /
Pasnena Il vacrosmeit Hactn MeTonuku.

6. B ciywae BeImoONHEHHsS YCioBHM TyHKTa 2 minu 3 Hacrosmiero Pasmena Metoauku 1o
(dbIOUEpPCHOMY KOHTPAKTy B TEUEHHE IMEpHOJa IMPOBEICHUS BEUYECPHEH TOMOTHUTEIHHOM
TOproBo# ceccuu, KilmpuHTOBBIN IEHTp HamnpasisieT bupike yBeqomiieHre 0 HEOOX0IUMOCTH
MPUOCTAHOBUTH TOPTUM MO JaHHOMY (BIOYEPCHOMY KOHTPAKTy, MO BCEM (PbIOYEPCHBIM
KOHTpakTaM ¢ TeM e ba3ucHbIM axkTHUBOM, 3aK/IIOYa€MbIM Ha OCHOBAaHHUU TOH XKe
Crneuundukanuu, a Takke 1Mo BceM (DbIOYepPCHBIM KOHTPAKTaM, BXOISIIUM C (PbIOYEPCHBIM
KOHTPAaKTOM B OJIMH MEXKOHTPAKTHBIM CHped, XU MO0 BCEM OMNIMOHHBIM KOHTPAKTaM,
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V.

ba3ucHBIM aKTUBOM KOTOPBIX SIBISIOTCS yKa3aHHbIE B HACTOSAILIEM IyHKTE (DbrouepCHBIE
KOHTpakThl. TOprM yKa3aHHBIMM B HACTOSIIIEM IIYHKT€ CpPOYHBIMH KOHTpaKTaMH
IIPUOCTAaHABIMBAOTCS HAa CPOK, HE IPEBBIMIAIOIMNN 15 (IITHAAUATH) MUHYT.

[Tocne n3MeHeHHs rpaHUIl JUara3oHa OLEHKH PHIHOYHBIX PUCKOB (DBIOYEPCHOTO KOHTPAKTA
HJIU T'PpaHUL] JUalla30Ha OUCHKH NPOUCHTHLIX PUCKOB KHHpHHFOBBIﬁ LHCHTP C UCIIOJIb30BAHHUEM
TC nanpasnser bupixe yBegomiieHre 0 BO3MOKHOCTH BO30OHOBIIEHHUST TOPTOB.

7.1. B cnyuae usmenenust Bepxueit/HuwxkHell rpanuiibl quanasoHa OIEHKH PRIHOYHBIX PUCKOB
(bbIOUEpPCHOr0 KOHTPAKTAa B COOTBETCTBHUH C IIYHKTOM 2 HacTosiero Pa3aena Meroauku mwim
IpaHull AMara3oHa OLIEHKH MPOLEHTHBIX PUCKOB B COOTBETCTBUU C IMMYHKTOM 3 HACTOSIIETO
Paznena Meronukn KiaupuHroBBIi HEHTP yBeIOMIISET Y YaCTHUKOB KIIMPUHTA 00 N3MEHEHUN
MyTEM pa3MeIIeHus] COOTBETCTBYIoIeH nHpopmanuu nocpeacrsom TC.

MOHHTOpI/IHF H HU3MCEHCHME TIPaHULIl AUHAMa3OHa OICHKH PbIHOYHBLIX PHCKOB,

MPOIEHTHBIX PUCKOB, rpaHull LleHoBoro kopuaopa ¢povYepcHbIX KOHTPAKTOB / BazucHbIX

AKTHMBOB M TpPaHMI BeJMYUHBI COpelAa B Te4yeHHe MePHOIA NPOBeJAeHUS] YyTpeHHeil

JIOTOJTHUTEJIHbHOH TOProBoil ceccuu

1.

V.

MOHHTOPHHT U aBTOMAaTU4YECKOE U3MEHEHHUE IPAHULL JUATIa30HA OLICHKU PBIHOYHBIX PUCKOB,
IIPOLIEHTHBIX PUCKOB, I'paHul] LIeHOBOro KOpHI0Opa ¥ TpaHuL] BEJIMYMHBI CIIPEJa 10 Hadana U
B TE€YCHHUE IEPHUOJA IPOBEICHUS YTPEHHEH NOIOJHUTEIBHON TOPrOBOM CECCUU TEKYIIETrO
ToproBoro nAHs HE OCYLIECTBIISETCS.

KnupuHroBBIii IIEHTp BIIpaBe NPUHATH pelieHre 00 U3MEHEHUH I'paHUIl JHana3oHa OLEHKU
PBIHOYHBIX PHUCKOB, IIPOLEHTHBIX PHUCKOB, T'paHULbl ll€HOBOro Kopuaopa U TIpaHULBI
BEJIMYMHBI CIIpe/ia B TCUCHHE NEPHOJIa MPOBEICHUS YTPEHHEH JOMOJHUTEIBHONW TOPTOBOM
ceccud B cooTBeTcTBUU ¢ Pasnenom V Hacroseit Yactu MeToauku.

H3meHeHne rpaHuIl AUANIA30HA OLIEHKH PbIHOYHBIX PUCKOB, MPOIEHTHBIX PUCKOB,

rpanun llenoBoro xkopuaopa ¢b0YepcHBIX KOHTPAKTOB / BasHCHBIX aKTHBOB M TPAHUI
BeJIMYMHBI cIIpea Ha ocHOBe pemieHusi KiimpuHrosoro nentpa

1.

Bepxusis/HuwkHsAs rpaHulia Iuamna3oHa OLEHKH PBIHOYHBIX PUCKOB min Bepxuss/Hkuss
IPaHMIIBI JUara3oHa OIEHKH MPOIEHTHBIX PUCKOB MOXKET OBITh TaK)KE€ M3MEHEHA Ha OCHOBE
pemenns KimpuHroBoro 1neHTrpa B XOJ€ WIM BHE KIMPUHTOBOM CECCUU, B XOJE WM BHE
TOPrOBOM CECCUH, €CIIM HHOE HEe IIPeaycMOTpeHo [IpaBunamMu KiMpuHra.

B cnyuae HeoOxomumocTu wu3MmMeHeHus BepxHeit/Hwknel rpaHuUIbl Auamna3oHa OIEHKH
PBIHOYHBIX pUCKOB i Bepxuel/HrkHel rpaHullbl 1uamna3oHa OleHKH MPOIIEHTHBIX PUCKOB
B COOTBETCTBUM C MyHKTOM | Hactosimiero Pa3nena MeToauku 3HAY€HHE CTaBOK
MRcurr(Bb A,level), IR(B A,m), IRcurr(B A,Num,u), IRcurr(b A,Num,d)
yCTaHaBJIMBAETCS pelieHneM KinpuHrosoro neHrpa.

B cnydae BbmmonHeHMs ycnoBuil nmyHkTa | Hactosimero Pasmena Meroguku B TeueHue
TOproBo# ceccuu, KimpuHTOBBIN IEHTp HamnpasisieT bupike yBeqomiieHre 0 HEOOX0IUMOCTH
MPUOCTAHOBUTH TOPTU MO (BIOYEPCHOMY KOHTPAKTY, IO BCeM (DbIOUEPCHBIM KOHTPAKTaM C
TeM ke ba3ucHbIM akTUBOM, 3aKJII0YaeMbIM Ha OCHOBaHUM ToM ke CrenuduKkanuy, a TakxKe
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[0 BCEM HHCTPYMEHTaM, BXOJSIIAM C JaHHBIM (bIOYEPCHBIM KOHTpakTOoM / BasucHbiM
AKTUBOM B OJMH MEKKOHTPAKTHBIN CHpPEN, U 10 BCEM OINLIMOHHBIM KOHTpakTaM, baznucHbpIM
AKTUBOM KOTOPBIX SIBIISTIOTCS YKa3aHHBIC B HACTOAIIEM MYHKTE (DbIOUEPCHBIE KOHTPAKTHI U
aKTUBbL. TOpPruM yKa3aHHBIMM CPOYHBIMH KOHTPAKTaAMHU IMPHUOCTAHABIMBAIOTCS HA CPOK, HE
MpeBbIIIArOMA 15 (MIATHAAIATH) MUHYT.

4. B nensx yka3aHHOW MPHUOCTAHOBKM TOPTroB KIMPWHTOBBIA IIEHTP C HCMOiab30BaHHeM TC
HanpasiiseT bupke yBegoMieHre 0 He0OX0AUMOCTH MPUOCTAHOBKH TOPTOB.

5. B cnyuae usmenenus Bepxueit/HuwkHel rpaHuiibpl Auana3oHa OIEHKHA PHIHOYHBIX PUCKOB HITH
Bepxueii/HmwkHell TpaHuIlbl auana3oHa OLECHKH MPOICHTHBIX PUCKOB B COOTBETCTBUU C
nyHkToM | Hactosmero Pazgena Meroauku KinpuHroBelid EHTP YBEAOMIISET Y YaCTHUKOB
KIMpUHTa 00 M3MEHEHUM MyTEeM pa3MeIIeHHs COOTBeTCTBYoImeld nHpopmanuu Ha Caiite
Knupunarosoro nienTpa w/unu nocpeactsom TC He mo3aHee, yeM 3a 15 MUHYT 10 IPUMEHEHHUS
HOBOrO 3HaueHusi BepxHeit/HwxkHell auama3oHa OLEHKM pPBIHOYHBIX PHUCKOB WK
Bepxueii/HuwkHel rpaHuIlsl 1ramna3oHa OIEeHKH MPOIEHTHBIX PUCKOB.

YacTs 4. [TapameTpsl pacuera ["'apantuitHoro odecrnedeHus

B nensax pacuera ["apantuitHoro ooecnieuenuss KnmupruHTOBBIM IIEHTPOM YCTaHABINBAOTCS
CIEeyIOIINE PUCK-TIapaMeTpBhl:

No | TTapameTp O6o3HaueHne
1 | JIluMuUT KOHLIEHTpPALIUU [IEPBOTO, BTOPOT'O YPOBHSI.
LK1, LK2
VYcranaBnuBaetcst KMupUHTOBBIM HEHTPOM ISl KaKI0T0 BA.
2
Han6aBka Ha MUHUMAIBHBINA OTPAaHUYUTENLHEBIN YPOBEHB
CraBku oOecrieueHus TIEPBOTO YPOBHSI JIJISl y4eTa PUCKa POCTa.
MRaddonUp(BA, Num)
VYcranapnuBaetcst KTUpUHTOBBIM EHTPOM B IOJSAX JUJISL TAPhI
(BA,Num).
3 MRaddonDown(BA, Num)

Han6aBka Ha MUHUMaTBHBIN OTPAaHUYUTEIBLHBIN YPOBEHB
CraBku oOecrieueHus IEpPBOTO YPOBHS JIJIsl yUeTa pucKa
naJeHHUs.

VYcranaBauBaeTcs KJ’II/IpI/IHFOBBIM LHECHTPOM B OOJIAX IAJIA ITapbl
(BA,Num).

4 | CraBKa pUCKa pocTa/maicHus 10 Ipa3yMeBacMon
BOJIATUJIBHOCTH.

VR(HFA4
Omnpenensercs s kaxaoil Kimouesoit toukum = 1, ..., M. (64)

VYcranaBnupaetcs KIMpuHToBBIM HEHTPOM JJIs1 KaXA0T0 BA.

5 CraBKa pHUCKa pacX0KICHUS IMoaApa3yMeBaeMOn
BOJIATHJILHOCTH.

31



Omnpenensercs s kaxaoil KimoueBoit toukum = 1, ..., M.

VYcranaBnuBaercs KupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

6 | KonmruecTBO KpUBBIX BOJIATUIILHOCTH. VolatNum(bA)
VYcranasnuBaeTcs KIupuHroBbIM LIEHTPOM.

7 | KonnuectBo PacueTHbIX epruoIOB, B TEUEHUE KOTOPBIX
YUYUTBIBAIOTCS CLIEHAPUU HKCIIUPALIMU B LIEIIAX pacuera _
I"apanTuitHoro obecnedenus 1o no3unusM PacyeTHoOro Koja. ExpClearingSA(OSnum)
VYcranaBnuBaetcst KTupuHTOBBIM LEHTPOM.

8 | HagmbaBka Ha kosiebaHME Kypca HMHOCTPAaHHOW BalllOTHI, B
KOTOPOM OIpeJeieHa CTOMMOCTh MUHUMAJIBHOTO 11ara ['pymnmsl
WHCTPYMEHTOB.
[lopsimox  pacuera HagOaBKU  OMPEIENAETCS  PELICHUEM R
Knupunrosoro neHtpa.
HanbaBka mnpumeHsieTcss B COOTBETCTBHH ¢ [IpuHIMmamu
pacuera rapantuitHoro obOecmeuenuss HKO HKI[ (AO) na
CPOYHOM pBIHKE.

9 | [lepeuenbr MekMeCSYHBIX CITPEIOB U MHCTPYMEHTOB, BXOASIINX
B MexXMeCSUHbIN crpe. -
VYcranaBnuBaercs KIupuHroBbIM IEHTPOM.

10 | [lepeuenp MEXKOHTPAKTHBIX CIPENOB M HHCTPYMEHTOB,
BXOJAIINX B MEXKOHTPAKTHBIN CIIPEL. -
VYcranaBnuBaetcst KmupuHTOBBIM LIEHTPOM.

11 window size(bA)
[Tonymupuna auana3zoHa ClieHapHeB JJI y4eTa
MeXKOHTpPaKTHBIX CIPEIOB IPU NPUMEHEHUH IIPABHIIA yUeTa
MexkoHTpakTHOTO cripena «HeTTuHry.
VYcranaBnuBaercs KIupuHroBbIM IEHTPOM.

12 SOMC(b4)
MunumanbHoe TpeOOBaHUE 33 «HETIOKPHITYIO TPOAAKY»
(KOpPOTKYO HETTO-TIO3UIHIO Ha ITPoAaxy) mo OMIroHy.
VYcranaBnupaetcsi KmupyuHTOBBIM LIEHTPOM B I0JISIX OT CTAaBKU
priHOUHOrO prcka MR1.

13 OptionModel(bA)

Mopenb nenoo6pazoanusi ONIMOHOB, MPUHUMACT 3HAYCHUS:
Monpens bipka nu Monens bamense.

¥YcraHaBiuBaeTCs B COOTBETCTBUM ¢ MEeTOAUKON pacuera
TEOPETUYECKOH IIEHbI ONIIMOHA U K03 (PUIIMEHTA «IeNTbTay.
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14 NCI(5A)

KonnuectBo PacueTHbIX nepruo10B 10 UCTIOIHEHMS
(BI0YEPCHOTr0 KOHTPAKTA, B TEUCHNUE KOTOPBIX IEHCTBYET
MIPABUJIO yYeTa PUCKOB HCIIOJHAIOUIETOCs (PBIOYEPCHOTO
KoHTpakTa «IlomyHerTuHr» B 1enax pacuera I'apanTuitHOro
obecreyeHus.

YcranaBnuBaercs KupuHIoBbIM LIEHTPOM.

15
KonnuectBo PacueTHsix nepnonoB 10 ucnonaHenus Cepun

OMIIMOHOB, B TEYEHUE KOTOPHIX JIEUCTBYET MPaBUJIO yUeTa
puckoB ucnomnusomecss Cepuun onuroHoB «lloyHEeTTHHT B NCIOpt(BA)
1ensx pacueTa ['apaHTHHHOTO 0O€CTIeUeHUS.

VYcranaBnuBaercs KiupuHIroBbIM LIEHTPOM.

16 | CraBka pucka pocTa/maieHus moipa3yMeBacMoin VRspot(bA)
BOJIATUIBHOCTH 111 ONIIMOHOB, ba3UCHBIM aKTHBOM KOTOPBIX
SBIIICTCS IIeHHas Oymara.

Onpenensiercs ais kaxaon KintoueBoit toukum = 1, ..., M.

VYcranaBnuBaetrcs KIMpruHTOBBIM HEHTPOM JJIs1 KaXA0T0 BA.

17 | CraBka pucka pacxoxXJIeHus MOoApa3yMeBaeMOil BOJIATHIBHOCTH VVRspot(bA)
st OnuoHoB, ba3uCHBIM aKTUBOM KOTOPBIX SIBJISIETCS LICHHAs
Oymara.

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

VYcranaBnuBaetrcs KIMpruHTOBBIM HEHTPOM JJIs1 KaXA0T0 BA.

18 | CraBka pricka U3MEHEHUS TUBHICHIHBIX BBITLIAT. CFRisk(hA)

VYcranaBnuBaercs KupuHIroBeIM LIEHTPOM AJIs Kaxa0ro bA.

3HaueHUs1 PUCK-TIApaMETPOB, YCTAHABIMBAaEeMbIX KIMpPHUHIOBBIM IIEHTPOM, pPa3MEILAIOTCA Ha
caiite KnupuHrosoro meHrpa.

Yacts 5. [lopsanok onpeneneHus napameTpoB KPUBBIX BOJIATUIIBHOCTH
KpuBas BoJaTHIIBHOCTH MpPEACTABISET COOOW (PYHKIMOHAIBHYIO 3aBHCUMOCTH MOJIEIBHOTO
3HAUYCHUS BOJATHJIBHOCTH OT cTpaiika OmimoHa; BpeMeHU A0 ucnoiHeHus Cepuu, B KOTOPYIO
BKIIIOYEeH JaHHbIi Omnuuon; Tekymedl xkotupoBku basucHOro ¢prouepcHOro KOHTpaKTa Jyis
OnunoHoB, ba3WCHBIM aKTMBOM KOTOPBIX SIBIACTCA (DHIOYEPCHBIM KOHTPAKT; TEKYIIEH ICHBI
aKILIMY 32 BBIYETOM IMPHUBEAEHHON CTOMMOCTU BCEX OXKUIAEMBIX U OOBSIBICHHBIX JUBUACHIHBIX
BBIIJIAT 0 JAaThl dKcnupanuu ONIUMOHA C YIUIaTOW MpeMUH, SBIISIOIIEHCs ba3nCHBIM aKTHBOM
nanHoro OmniyoHa; U mapaMeTpoB KPUBOM BOJATHIIBHOCTH.

[TapameTpbl KpHUBOW BOJATHUIBHOCTH ONPEACISIIOTCS aBTOMATU4YecKW s Kaxaoud Cepum
OTIIMOHOB.
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KiupuHTOBBIM TIEHTPOM MOTYT OBITh YCTAHOBJICHBI HWHBIC 3HAYCHHS IMapaMETPOB KPHUBBIX
BOJIATUJILHOCTH B COOTBETCTBUU ¢ METOIUKOM.

[Ipu wucnosb30BaHWKM MOJACIHU I€HOOOpa3oBaHusl oniuoHoB bmka-llloym3a mmsa pacdera
[MonpasymeBaeMOi BOJATUIBHOCTH, COOTBETCTBYIOIIEH JlydmnM LeHaMm IMOKYNKH / MPOJaky,
MogenbHOE 3HAYEHHUE BOJIATHIIBHOCTH PACCUMTBHIBAETCSA B COOTBETCTBHM C MOJEIBIO KPUBOM
BOJIATUJILHOCTH, COTJIACOBAHHOM C MOJIEINbIO IeHooOpa3oBanus bimka-Iloymn3a.

[Ipu wucmonb30BaHMM MOJENU LEHOOOpa3oBaHWS ONIMOHOB bamenbe 11 pacyera
[MonpasymeBaeMOil BOJATUIBHOCTH, COOTBETCTBYIOIIEH JlydmmuM LeHaMm IMOKYNKH / MPOJaky,
MogenbHOe 3Ha4YE€HHE BOJATHUIBHOCTH PACCUMTHIBACTCS B COOTBETCTBUM C MOJEIBIO KPUBOM
BOJIATHJIHOCTH, COTJIACOBAHHOM € MOJETbIO IIeHoo0pa3zoBanus bamiensbe.

|. Anroputm onpeaeneHusi NapaMeTPOB KPMBOH BOJIATHIBHOCTH

1. ITapameTpsl KpUBOHM BOJATHIIBHOCTH OIIPEIEISIIOTCS B CIEAYIOIEM IOPSAIKE:
1.1. Omnpenenstorcs Jlydine eHbl TOKYNKH / poaaxu OMIIMOHOB «KOJUD» U «IIyT» B
cootBetrcTBUHM ¢ Pazgenom |l Hacrosmen Yactu MeToauku;
1.2. Jnsa xaxpoit Jlyumei nensl paccuntbiBaercs [logpasymeBaemas BOJIaTHIBHOCTD
Ha OCHOBE MojeiH IeHooOpa3oBaHus OIIMOHOB, HPEIYCMOTpPEHHOH Meronukoit
pacuera TeopeTudeckoil neHsl OnuuoHa U Ko3pPUIHUEHTa «J1eJIbTa» U yCTaHOBICHHON
1151 bazucHoro aktuBa pemieHrueM KiMpruHroBoro meHTpa;
1.3. Omnpenenstorcss HMCXOJHBIE 3HAYEHHMS NApaMETPOB KPUBOW BOJATHIBHOCTH B
3aBUCUMOCTH OT HaJm4us / orcyTcTBHsI OTIOpHOI KPUBOH BONATHIILHOCTH;
1.4. OcymectBisercs NOACTpOilKa MapaMETPOB  KPUBOW  BOJATWIIBHOCTH B
cootBercTBUM ¢ Paznenom IV-VI nacrosmeint Yactu Meronuku. B 3aBucumoctu ot
MoJienu 1ieHooO0pa3oBanusi ONIMOHOB, CHOTB3yeMoi uisa pacdera [logpazymeBaemoii
BOJIaTWJIBHOCTH, B XOJ€ IOJACTPOUKHU IapaMeTPOB KPUBOM BOJATWIBHOCTH MoOzenbHOE
3HAYEHUE BOJATHIBHOCTH PACCUYUTHIBAETCS HAa OCHOBE COOTBETCTBYIOIIEH MOJEIU
KPHUBOM BOJIATUIILHOCTH, TIpuBeieHHOM B Paznene |11 nacrosmeit Yactu Metonukwu.

2. ABTOMaTHYECKas MOACTPOIKA MapaMeTPOB KPUBOM BOJATUIIBHOCTH Mpekpaniaercs 3a 10
MUHYT JI0 Havyajia BeuepHeil U/Ui JTHEeBHON KIMPHHIOBBIX CECCUH.
3. [Tpu ucnonbp30BaHUM MOJEIH LIeHOOOpa3oBaHus onuoHoB biska-1loymn3a:

3.1. Tloxcrpoiika mapameTpoB KpHBOW BonaTwibHOCTH Mo OmnumonaM, basucHeiM
aKTUBOM KOTOPBIX SIBIISIETCS (DBIOUEPCHBI KOHTPAKT, MPUOCTAHABIUBACTCS TMIPH
TOCTIKEHHH TeKyleld KOTUpOBKHU (Priouepca MUHMMAIBHOTO 3HAYCHUSI, TPH KOTOPOM
OCYIIECTBISIETCS KaJIMOpOBKa MOJEIM KPUBOM BOJATUIBHOCTH, HCIIOJIB3yEeMOil
COBMECTHO C MOJIebI0 IIeHooOpazoBaHus bioka-1lloymnsa, MinF:

MinF = MinStep(i, Num, B A) - StepNum(BA), (77)

3.2. IloxacTpoiika mapamMeTpoB KpUBOI BOJATHIEHOCTH 110 OIMIIMOHAM C YIIJIaTON IpeMuH,
ba3ucHbIM aKTUBOM KOTOpBIX SBISIETCS I[eHHAs Oymara, MPUOCTAHABIUBACTCS MPHU
JOCTMKEHHHM TEKYIIEW LIEHbl aKIMU 3a BBIYETOM IPUBEAEHHOM CTOMMOCTH BCEX

34



OKHMJIaeMbIX ¥ OOBSBICHHBIX JAUBUIACHIAHBIX BBIIJIAT JO JIaThl  JKCIHPAIUU
MunumanpHOro 3Hauenust MinkF:

MinF = MinStep(i,0, b A) - StepNum(BA), (77.1)

rae StepNum(BA) — MuHuManbHOE KOJIMYECTBO miaroB 1eHbl ((rrouepca/baszucuoro
aKTHBa), IPU KOTOPOM OCYIIECTBISETCS KaTUOpOBKAa MOJAEIU KPUBOM BOJIATUIHHOCTH,
WCIIONB3YEMOM  COBMECTHO €  MOJENbI0  IeHooOpazoBanusi  bimka-Illoynsa,
yCTaHOBJIEHHOE pemeHueM KirpuHroBoro nieHTpa Ha ypoBHe basucHoro aktusa.

B »s3toM ciywae mnoapazymeBaeMmasi BOJIATUIIBHOCTb, IPUMEHsiEMas IpU pacueTre
TeopeTndeckux 1eH ONIMoHOB, ycTaHaBIUBaeTcs: paBHoH 0.

1. Onpenesnenne Jy4mInx HeH 3asiBOK HA MOKYNKY / MPOJAXKy ONIHOHOB «KOJIJD» H «ITyT»

1. HNcxonHpIMA  MaHHBIMH JIJIS  ONIPEACNICHUS] TIapaMeTpOB KPUBOW  BOJATHIHBHOCTH
SIBIISIFOTCSI:

* 1IEHbI aKTUBHBIX 0€3aJPECHBIX 3asBOK Ha MOKYIKY M Ha MPOJaXy MO KaKIOU
Cepun onuuoHOB, KOAMYECTBO CpouHbIX OMNIMOHHBIX KOHTPAKTOB, Ha
3aKJIIOYEHUE KOTOPBIX HANpaBJIEHA 3asBKA, W BPEMsl HEMPEPBIBHOTO
IPUCYTCTBUSA Kax 101 3asiBku B TC B kauecTBe aKTUBHOM 3as1BKU;

e T - mepuoxa BpeMEeHH OT MOMEHTA HavaJia Iporiecca OnpeeICHHs TapaMeTpOB
KPUBOW BOJIATUJIBHOCTH JIO TMOCJIEAHEr0 MAHS 3akiatoueHuss OMNIHMOHHBIX
KOHTPAKTOB BKJIIOYUTEIBHO, BEIPAXKEHHOE B JIOJIAX OT r0/a;

* F — Texymas kotupoBka ba3ncHOro (prOYepCHOr0 KOHTPAaKTa B MOMEHT
Hayaja [poliecca oNnpeAesIeHns NapaMeTpOB KPUBOM BOJIATUIIBHOCTH,

e S - tekymas 1ieHa akiuu Sy(i,F4) 3a BIY€TOM MPUBEIEHHON CTOMMOCTH BCEX
OXXKUJAEMBIX M OOBSBICHHBIX JUBHUICHIHBIX BBILIAT JO ATl IKCHHUPALIAN
OnuuoHa, mepeBeieHHass B pa3MepHOCcTh Cepuu OINLMOHOB MPH MOMOIIU
napametpa Lot_Coeff(OSnum).

PaccmaTpuBaroTcst akTUBHBIE Oe3a/IpecHbIe 3aIBKH, 00BEM KOTOPBIX TpeBbIIaeT Vi U
BpeMs HaxoxJieHus B TC npeBbiiaeT Ty, iy, . [lapamerpst Vi v Ty YCTAHABIMBAIOTCS
KimprHroBeIM ieHTpOM.

2. Jlst kaxxnoro OnuoHa OnpeaessIIoTCs JTydIas 1eHa MOKYIKHY / MPOIaKU: IIeHa 3asiBKU
Ha TOKYIIKY ¢ HauOOJIbIIIeH IIEHOW W IIeHA 3asiBKU Ha MPOJaXy C HAMMEHBIICH IIEHOM.
Ecmu nns HexoTophix ONIIMOHOB OTCYTCTBYIOT 3asiBKM Ha TOKYNKY WJIH TPOIAXY,
YIOBJICTBOPSIONINE  YKa3aHHBIM  KpUTEpussiM  oTbopa, TO  CUMTAETCSA,  UTO
COOTBGTCTByIOH_[aH nquaﬂ IICHa OTCYTCTByeT.

3. JInst KakJoi JIydnied IeHbl MOKYNKH / MpoJaxu paccuuthiBaeTcst [lonpasymeBaemast

BonatuiabHOCTh (implied volatility). B coorBerctBMM ¢ Meronukoir pacuera
TEOPETHYECKOW IICHBl OMIMOHA M  KOA(QQUIMEHTa «IenbTay Ui pacdera
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MOJIpa3yMeBaeMOil BOJIATHMIIBHOCTH HCIOJIb3YETCsl MOJIENb [IEHOOOpa30BaHMsl OMLMOHOB
bmaka-1oymn3a unn Mmozens neHooOpasoBanus baiense.

JInia xaxaoi dydiied HeHbl MOKYNKU / IpoAaXku MojApazyMeBaeMasi BOJATHIBHOCTh G
OMPEESAETCS YUCICHHBIM METOJOM.

[Ipu ucnons3oBaHuKM MOENH eHOo0Opa3oBanus bika-I1loyn3a moydeHHbIC 3HAUECHUS
[ToxpazymeBaemMoil BOJIATUIILHOCTH JIJIs1 JATbHEUIIINX pacyeToB yMHOXKatoTca Ha 100.

Ecnu nyumias neHa MOKYNKH WM MPOJAXKH Ha HEKOTOPOM CTpailke OTCYTCTBYET, TO
COOTBETCTBYIOIAs OJIpa3yMeBaeMasi BOJaTHIbHOCTh IPUHUMAETCS PaBHOU HYIIIO.

Takum o6pazom, aiis kaxxaoro crpaiika Cepun onmroHoB umetorces 4 [ToapaszymeBaemblie
BosnatmwibHOCTH: call bid, call ask, put bid, put ask.

4, Ha ocnose I[TogpaszymeBaemoii BosatunbHOCcTH call bid, call ask, put bid, put ask mns
KQXJIOTO CTpaiika pacCYMTHIBAIOTCS HIDKHSS W BEPXHSS TPAHMIIBI CIIpeaa B TEPMHHAX
BOJIATUJIBHOCTH, bid 1 ask:

4.1. PaccunThIBaloTCs BCIIOMOTATeIbHbIE IEpeMEeHHbIe max_bid, min_ask:

(max(put_bid, call_bid),ecau put_bid > 0 u call_bid > 0,

. put_bid, ecau put_bid > 0 u call_bid = 0,
max _bid =1 call_bid, ecru put_bid = 0 u call_bid > 0, (78)
\ 0, ecnu nHauve.
(min(put_ask, call_ask),ecnu put_ask > 0 u call_ask > 0,
. _ put_ask, ecnu put_ask > 0 u call_ask = 0,
min _ask = 1 call_ask, ecrm put_ask = O u call_ask > 0 (79)

\ 0, eciu UHa4ye

4.2. Ha ocHOBe BcrioMoratebHbIX mepeMeHHbIx max_bid, min_ask paccuutsiBatorcs bid,
ask:
min (max_bid, min_ask), eciu max_bid # 0 u min_ask # 0,
bid = max_bid, eciu max_bid > 0 u min_ask = 0 (80)
0 — B IPOTHUBHOM cjy4yae

max (max _bid, min _ask),ecav max _bid # 0 u min _ask # 0,
ask = min_ask, ecau min _ask > 0 umax _bid = 0, (81)
0 — B IPOTHUBHOM CJly4ae

[pumeuanue. Ecnu call_bid > put_ask unum put_bid > call_ask (uarepsansi (call_bid, call_ask) u
(put_bid, put_ask) He nmepecekaroTcs), TO B COOTBETCTBHM C HACTOSIIIUM IMyHKTOM METOJIUKU B
KadecTBe MHTepBaia bid — ask Oyzer rcroabp30BaH MPOMEKYTOK MEXKIY ITUMH UHTEPBaJIaMH, TO
ectb (put_ask, call_bid) B mepsom ciyuae u (call_ask, put_bid) Bo BTopom ciyuae.

I1l. Moaeaun kpuBoOii BOJIATHIBLHOCTH
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[Tpu ucnonp3zoBaHuu Mozenu 1eHooOpazoBanus biska-1lloyn3za MozaensHoe 3HaUeHUE
BOJATWIBHOCTH B  XOJ€ IIOACTPOMKM IIapaMeTpOB KPUBOM  BOJIATHWIBHOCTH

PacCUMTBIBAETCA HA OCHOBE CIeAyIomIel (GopMyIIbL:
c=a+b-(1—exp(—cy?)) + M, (82)

T'ne
s, a, b, ¢, d, e — mapameTpsl KPHBOI BOJATHIBLHOCTH, TOJUIEXKAIIHE MTOICTPOMKE;

X, Y — 3HAYEHHUs JCHEKHOCTH, COOTBETCTBYIOIIECW crpaiiky Strike npu Tekymeit
KoTupoBKe basucHoro gerodepcHoro KoHTpakrta F / Tekylei 1eHe akiiuu 3a BEIYCTOM
MPUBEIEHHON CTOMMOCTH BCEX OXKUIACMBIX M OOBSIBICHHBIX TUBHICHIHBIX BBIILIAT JI0
natel skcnuparn OniuoHa S, pacCYMTaHHbIC B COOTBETCTBHH € (hopMysIaMu:

N
=x—— 83
y \/Tl ( )
Jlnst OnunoHoB, ba3ucHBIM akKTHBOM KOTOPBIX SABJSETCS (DBIOYEPCHBIN KOHTPAKT:
1 Strike
x =-=In ( ); 84
VT F (84)

Jns OnuuoHOB ¢ yIjiaToM mpeMuu, ba3suCHBIM aKTHBOM KOTOPBIX SBISICTCS IEHHAs
Oymara:

1 Strike
X = —1n( ) 84.1
N S (84.1)
[Ipu wucnonp3oBaHuM Monenu IieHooOpa3oBaHus bamense MongenbHOoe 3HauYeHUE
BOJATHJIIBHOCTH B  XOJIe TOJCTPOWKH TapamMeTpoB KPUBOH  BOJATHIIBHOCTH
pacCUYMTHIBACTCS HA OCHOBE CIEAYIOIICH POPMYITBI:

o=m- [a +b-(1—exp(—cy?) + M], (85)

e

T'ne
S, a, b, ¢, d, e — mapameTpsl, O ICKAIITHE TOICTPOUKE;

m — KoO3QQUIMEHT, HCIONb3yeMbli Ui MaciuTaOupoBaHusi /  0OpaTHOTO
MaciTaOupoBaHMsI BOJIATUIBHOCTH;

X, Y — 3HAYeHHUs JCHEKHOCTH, COOTBETCTBYIOIIECW crpaiiky Strike npu Tekymeit
KoTHpoBKe basucHoro gerodepcHoro KoHTpakrta F / Tekylei 1eHe akiiuu 3a BHIYCTOM
MPUBEIEHHON CTOMMOCTH BCEX OXKUIACMBIX M OOBSIBICHHBIX TUBHICHIHBIX BBIILIAT JI0
natel skcnuparu OniuoHa S, pacCYMTaHHbIC B COOTBETCTBHH € (hopMysIaMu:

N
=x—— 86
y \/Tl ( )
Jlnst OnunoHoB, ba3ucHbIM akKTHBOM KOTOPBIX ABJSETCS (DBIOYEPCHBIN KOHTPAKT:
1 Strike-F
IRV, A— 87
T m (87)

Jns OnuuoHOB ¢ yIjIaToM MpeMuu, ba3suCHBIM aKTHBOM KOTOPBIX SBISICTCS IEHHAs
Oymara:
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1 Strike-S
= —_ —, 87.1
N (87.1)
Ecnu niig xpuBoil BOJIAaTHIIBHOCTH HE onpeaesneHa OnopHas KpuBasi BOJATHIBHOCTH, TO
B HayajJe NOACTPOWKM MMapamMeTpaM MPUCBAUBAIOTCS TMOCIEAHUE PACCUUTAHHBIE

3HaA4YCHUA.

Ecnn i xpuBoi BonatuiabHOCTH onpezeneHa OmnopHas KpuBasi BOJIATWIBHOCTH, TO B
Hayajie MOJCTPOMKN 3HA4YEHMs NMapaMeTPOB paBHbI 3HAUYEHUAM NapaMmeTpoB OnopHOI
KPHUBOW BOJIATUJILHOCTH.

B nocnennuii nenp 3axnoueHns ONIMOHHBIX KOHTPAKTOB, I1OCJIE OKOHYaHMsI BeUepHEN
TOProBOH ceccuu, TeopeTudeckue LeHbl ONIUMOHOB OIPENEsOTCS Ha OCHOBE
MopenbHOro 3HA4Y€HHs] BOJATHJIBHOCTH, MOJYYEHHOTO MPHU CIEAYIOUIUX 3HAUYCHMSIX
mapaMeTpoB KpHBO# BonaTwiasHOCTH: (S, @, b, ¢, d, €)=(0,0,0,1,0,1) B cOOTBETCTBUH C
Meroaukoit pacuera TEOpETUYECKOMN IIEHbI OMIMOHA U KO PHUITHEHTA «IeTbTay.

V. IloacTpoiika mapaMeTpoB KPHUBO# BOJATHIBLHOCTH

1.

[TopcTpoiika mapamMeTpoB KPHUBOW BOJIATHIIBHOCTH 3aKJIIOYAETCSl B MUHUMM3ALUU
KpUTEpUATBLHON PYHKITHH.

Kpurepuansnas (QyHKIMS paccCUMTBHIBACTCS KaK CymMMa OTKJIOHEHHH MonaenbHOro
3HAUEHUS BOJATWJIBHOCTH OT HI)KHEH M BEpXHEW TIpaHUIlbl CIpega B TEPMHUHAX
BOJIATUJIIBHOCTU MO cTpaiikaM. OTKIOHEHMsI B3BEIIMBAIOTCS MO YNAJIEHHOCTH OT
HEHTPAJIILHOTO CTpaiika C MOMOIIIbIO yObIBaroIme QpyHKIUH.

IToacTpolika mapaMeTpoB KPUBOM BOJIATUIIBHOCTH IIPOBOJUTCS B COOTBETCTBUU C OJJHUM
U3 JIBYX aJIFTOPUTMOB B 3aBUCUMOCTH OT UCXOJAHOTO 3HAYCHUSI KpUTEPUATbHON QYHKIUH:
3.1. I'py6ast moacTpoiika — METO MCEBAOCTYIaHBIX OTKJIOHCHUH;
3.2. Tounas moACTpOIKa — METOJT TOKOOPIMHATHOTO CITyCKa.

[Toporu 3HaueHni KpUTEPHATBHON (YHKIIMH C IEThI0 BEIOOpA aJroOpuTMa MOACTPONKH
YCTaHABIIMBAIOTCS HKCIIEPTHO.

4. T'py0as mouacrpoiika

4.1. Ha xaxnoii urepamuu ['py0oii moacTporKu MPOBOAUTCS CABUT TEKYIIUX 3HAYCHUI
napameTpoB Ha & - 100 mporeHToB,
riae & - 6-MepHas paBHOMEpHO pactipeaenennas Ha [0, 1] Benuunna.

Ecnm urepanus rpy0oi MOACTPOWKH TMPHUBOAUT K YMEHBIICHUIO KPUTEPUATHLHOMN
GyHKIMH, TO TPOM3BOAMTCS TMPOBEPKAa HAa MOHOTOHHOCTh IO CTpailky IeH
OnroHoB B cooTBeTcTBUH ¢ Pa3zaenom V MeToauku.

Ecnu Tteopernueckue 1eHbl ONIMOHOB, pacCYUTaHHbIE Ha OCHOBE Tekyuien
KOTUPOBKH (BIOYEPCHOrO KOHTpakTa / TEKyIIed IeHbl aKIMh 33 BbIYCTOM
MPUBEAEHHON CTOMMOCTHU BCEX 0KHIAEMBIX U OOBSIBICHHBIX TUBUCHIHBIX BBITIIAT
10 AaThl 3kcnupannyd OnuuoHa M 3HaYEHWH MapamMeTpoB KPUBOW BOJIATUIILHOCTH,
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MOHOTOHHBI TIO CTpaiikam B cooTBeTcTBHHM ¢ Pazmenom V Hacrosmeit Yactu
Meroavky, 3TH 3HAYEHUS NApaMETPOB KPHUBOW BOJATUIBLHOCTH, IIOJIYYEHHBIE B
peByHBTaTe I[aHHOfI I/ITepa]_II/II/I, HpI/IHI/IMaIOTCSI.

5. TouHnas moacTporika

5.1. Tounas mnoxacTpolika OCHOBaHa Ha METOJE IOKOOpAMHATHOrO crmycka. OpHa

WTEpalsi TOYHOM MOJCTPOMKHU COCTOUT B M3MEHEHUH BCEX 6 mapaMeTpoB KPUBOIL
BOJIATUJILHOCTH TIOCTIEI0BATENBHO.

5.2. H3MeHeHHe KaXJIOro IapamMeTrpa KpHUBOM BOJATHWJIBHOCTH MPOUCXOTUT IIO

CIIEYIOIIEMY allTOPUTMY:

5.2.1. lns yka3aHHOTO IapaMeTpa BIOMpaeTcs HavyalbHbIN mar Step = Step,,

5.2.2. PaccuMTBIBaIOTCS 3HAYEHUS KPUTEPUATBHOW (YHKIIMHM TPU CABUTE
TEKYILEro 3Ha4eHusl mapamerpa Ha mar Step BBepX M Ha mar BHM3. BwiOupaercs
HaMMEHbIIee 3HAUYEHUE KPUTEPUATbHOW (YHKIMU U COOTBETCTBYIOLIEE €My
HaIlpaBJICHHUC CABUIA,

5.2.3. Ecnu cipur Ha mar Step B JaHHOM HalpaBJIeHUW MPUBOIUT K YMEHBIIICHUIO
KpUTEPHATLHONW (YHKLMH 110 CPABHEHUIO C €€ TEeKYIUM 3HaYCHHEM, NPOBEPSIETCS
MOHOTOHHOCTb 11eHbl ONIIMOHOB 1O CTPANKY,

5.2.4. Ecmu nensl ONIMOHOB MOHOTOHHBI IO CTpPaliKy, 3HauY€HHWE YKAa3aHHOTO
nmapameTpa OOHOBIISIETCS; OCYIIECTBIISICTCS MOACTPOMKA CIASAYIONIETO MapaMeTpa B
COOTBETCTBHUH € MOAMyHKTamu 5.2.1-5.2.6 HacTosmiero nynkra Meroauku,

5.2.5. Ecmu nensl ONioHOB HE MOHOTOHHBI MO CTPalKy WJIM KpUTEPHAIbHAS
(GYHKIHS HE YMEHBIIMIIACH B Pe3yJIbTaTe CABHTa, 3HAUCHUE I1ara Step yMeHbIaercs
B 2 pa3a, U NOJCTPOHKa yKa3aHHOTO IapaMmeTpa MPOJ0IDKACTCS B COOTBETCTBUH C
noanyHkramu 5.2.1-5.2.6 Hacrosmiero myHkTa MeToauKH,

5.2.6. Jlng Kaxmol wTeparuy TOYHOM MOACTPOMKH: TMOACTPOHKA yKa3aHHOTO
mapaMerpa TMpOJOJDKAETCA J0 TeX IOop, IOKa 3HAYCHWE IIara MPEeBbIIIAeT
YCTaHOBJICHHOEC MUHUMAIBHOE 3HAYCHHE II1ara Jijis POIOKCHHS MTOICTPOUKH.

V. IIpoBepka TeopeTnyecKux neH ONIUOHOB HA MOHOTOHHOCTD IO CTPAIKY

1.

Hns Bcex Cepuil ONIIMOHOB MPOU3BOAUTCSA MPOBEPKA TEOPETUUECKUX 1IeH ONMIIMOHOB Ha
JIBa Pa3IMYHbIX THIA MOHOTOHHOCTH IO CTpailKy B COOTBETCTBUHU C IMyHKTamu 2 U 3
gactosuiero Paznena Metoauku.

[IpoBepseTcs, uto neHbl ONIMOHOB KOJUT HE BO3PACTAIOT MO CTPANKY, a IeHbl ONIIMOHOB
nyT He yOBIBAIOT IO CTpaiiKy. B ciydae HapymieHUs MOHOTOHHOCTH IieH OMIIMOHOB 110
CTpaliKy, IapameTpaM KpUBOM BOJATUILHOCTH IIPUCBAUBAIOTCS MTOCIIEAHUE IIPEABIAYIIIE
pPaCCUUTAHHBIC 3HAUCHUS.

[Tpu ucnionp30BaHUK MOAEIH IIeHOOOpa3oBaHus biska-1loyn3a Takke pacCUUTHIBAIOTCS
MPOU3BOAHBIE IIeHbI OMNIIMOHA KOJUT M YT MO CTPAaKy HAa OCHOBE 3HAYEHUI MapaMeTpoOB
KpPUBOH, OMPEACIICHHBIX B PE3YJIbTATE MOJCTPONKH.
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Jlst kaxkoro crpaiika Omirona, ba3ucHbIM aKTHBOM KOTOPOTO SIBISETCS (PhIOYEPCHBIN

KOHTpPAKT:
ac
dStrike

= N'(dy) 52— N(dy) (88)

opP ac

= 1 A1

dStrike dStrike + (88 )

Jia xaxnporo crpaiika OnuuoHa C ymjaaTod NpemMuu, ba3ucHBIM aKTHBOM KOTOpPOTO
ABIISICTCA LICHHAs Oymara:

ac T (N’(dz) . Z—; - N(dz)) (89)

dstrike

op 0C_ 4 e (89.1)

dstrike  9Strike

I'ne: C, P — Teopetnyeckue 1eHbl OMIMOHOB «KOJUI» U «ITYT»;

T - Bpems B JOJsIX roja OT MOMEHTa pacyeTa TeopeThdeckod meHbl OmnmmoHa (C
TOYHOCTBIO JO CEKYH/]IbI) O MOMEHTA OKOHYAHUs Cpoka aecTBust ONLnoHa,

T - 3HaYeHHEe OE3PHUCKOBOM CTaBKH, COOTBETCTBYIOIIEE 3HAYCHHIO T.

N'(x)— GyHKIMS IIOTHOCTH BEPOSTHOCTH CTAHAAPTHOTO HOPMAJIBLHOTO pacipeeieHus,
a N(x) — byHKIHsI CTaHAapPTHOTO HOPMAJIBHOTO PACIIpeIeICHH s, 3aaHHbIe popMyTaMu:

, 1 x?
V@) - on(-2), -
1 2
N(x) = = f_xoo exp (— Z;) dz, (91)
90 _ . v 2y 4 %
P 0.01-(2bc-y-exp(—c-y )+1+e2y2) (92)

[Ipumeuanue: nobGaBnenue MHOXuTenss 0.01 mpu muddepeHnMpoBaHUM OTpakaeT
MEPEeBOJT Pa3MEPHOCTH MOIPa3yMeBAacMOl BOJATHILHOCTH B JIOJH OT €AMHUIBL. JlaHHAs
omepanus 00ycJIOBJIeHA Pa3MEPHOCThIO KO PuImeHToR s,a,b,c,d,e.

JInist KaXIoro crpaidlka MPOBEPSIOTCS YCJIOBUS, MPU KOTOPBIX TEOPETUYECKHE IICHBI
ONIMoOHOB «KOJUD) HE BO3PACTAIOT 110 CTPANKY, H TEOPETUUYECKUE [IeHbI OTIITHOHOB «ITYT»
He yOBIBAIOT 1O CTPaKKY:
ac
—— =0
dStrike
P

— >
0Strike — 0

V1. Orpanuyenusi, npuMeHsieMble K MapaMeTpaM KPHUBBIX

1.

3HayeHus mapameTpoB (S, a, b, ¢, d, €) MoryT ObITh OrpaHHuUEHBI CBEpPXY M CHH3Y. B
Clly4ae €CJIM JUIsl KpUBOM BOJIATWJIBHOCTH 3ajaHa OnopHas KpuBas BOJIATHUIBHOCTH, Ha
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OTKJIOHCHHSI TIapaMeTpoOB JaHHOW KpuBoW oT OmNoOpHOW KpUBOH MOTYT OBITh
YCTaHOBJICHBI JOMMOJIHUTCIIBHLIC a6COJIIOTHBIe HJIKM OTHOCUTCIIBHBIC OTPAHUYCHUA.

2. [Tpu ucnonp3oBaHuu Mozenu 1eHooOpazoBanus biska-1lloyn3za MozaensHoe 3HaUeHUE
BOJIATWIBHOCTH G OIPaHUYMBACTCS CBEPXy M CHU3Y. IIpu HcIonab30BaHMM MOZEIH
neHooOpa3oBanusi bamense MoaenpHoe 3HaU€HHE BOJATHIBHOCTH G OTPAHUYHMBAETCS
CHU3Y.

VI1Il. Nuble mojoxeHus

1. B nauvane mepsoro ToproBoro nHs, B TE€4YEHHE KOTOPOrO BO3MOKHO 3aKIIIOUYECHHE
Onnuona B pamkax Cepuu ONIMOHOB (Jlajiee — NepBbIi 1eHb ToproB Cepuel ONIMOHOB),
napaMeTpsl KpPUBOM BOJIATWIBHOCTM JaHHOM CepuM ONIMOHOB  ONPEIEISIFOTCS
KIupuHTOBBIM LIEHTPOM C YYETOM MPUHIIMIIOB, OINpEeIeHHbIX B moamyHkrax 1.1-1.3
Hacrosuiero Pasnena Meronuku.

11. Ecmu pans Cepun ONIMOHOB B TMEpBBIA JeHb TOproB Cepueil OMIIMOHOB
yctaHoBieHa OmopHass KpuBas BOJIATWJIBHOCTH, TO TapaMeTpbl  KPHUBOU
BOJIATHJIBHOCTH TaHHOW CepHu OMIIMOHOB YCTAHABIMBAIOTCS PaBHBIMH TapaMeTpaM
OnopHOM KpUBOUM BOJATUILHOCTH.

1.2. Ecmu pns Cepuu ONIIMOHOB B INEPBBIM JI€Hb TOProB HE ycTaHoBieHa OmopHas
KpUBas BOJATWJIBHOCTH, TO IapaMeTpbl KPUBOM BOJATWIBHOCTH JaHHOW Cepun
OIIMOHOB YCTAHABIMBAIOTCS CICAYIOUIMM 00pa3oM:

. b=0, c=1, d=0, e=1, s=0, 3HaucHHUs MapaMeTPOB a U M ONPEHCIAIOTCS
JKCIIEPTHO,

1.3. KiaupuHTOBBIM IIEGHTPOM MOTYT OBITh YCTAHOBJIEHBI ApPYTHE MapaMeTpbl KPUBOU
BOJIATUJILHOCTH B IIEPBBIN 1€Hb TOpros Cepueil ONIuOHOB.
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[Ipunoxenue 1. PermaMeHT u3MEHEHUsI pUCK-TIAPAMETPOB B JaThI
OTCYTCTBHUSI TOPTOB Ha 3apyOEKHBIX OHpKaX

1. KiinpuHroBslil IeHTp BIIpaBe U3MEHUTh PUCK-TIAPAMETPHI CPOUHBIX KOHTPAKTOB B
PacuerHblif IeHb, B TE€YEHHE KOTOPOIO Ha 3apyOEKHBIX OUp)Kax HE MPOBOASTCS
TOPI'Y MHCTPYMEHTAMH Ha TaKOM ke ba3uCHbINA aKTHUB WM aHAJIOTUYHBIM.

2. B cooTBeTCTBMM € HACTOSAIIMM periaMeHTOM KIIMpUHTOBBIA LIEHTP BIpaBe
M3MEHUTh B yKa3aHHBIE JaThl CIEAYIOIINE PUCK-TIapaMeTPhI:

No [Tapametp O6o3HaueHUE

1 | Bpewms, ucnonb3yeMoe Ui KOHTPOJIsL JocTaToOuHOCTH BepxHei
(Huxwueii) rpanuubsl lleHoBoro kopumopa (B CeKyHIax) B

TE€YEHUE OCHOBHOM TOPTOBOM CECCHUMU. FutMonTimeDay(bA)

VYcranaBnuBaetrcs KIMpuHToBBIM HEHTPOM JJIs1 KaXA0T0 BA.

2 | Bpewms, ucnonb3yemoe A1 KOHTPOJISA JOCTaTOYHOCTH BepxHuei
(Hwxneit) rpanunsl LleHoBOoro kopumopa (B CEKyHIax) B
TEUCHHE MEPHO/a TPOBEICHHS BEYEPHEH NONONHUTENBHOU | FytMonTimeEvg(BA)
TOPrOBOW CECCHH.

VYcranaBnuBaercs KmupyuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

3 MakcuMalnbHOE KOJMYECTBO HM3MEHEHWUW Tpanul] LleHoBoro
KOpUIOpa B TEYEHHE B TEUEHHE BPEMEHHBIX IEPUOIOB: C
Hayajla BEUYEpPHEW JIOMOJIHUTEIBbHOW TOPrOBOM  CECCUU
TeKy1ero ToproBoro aHs 10 OKOHYaHUs THEBHOTO PacueTHOro
MepruoJia OCHOBHON TOProBOM CECCHMU, B TEUCHHE BEUECPHETO

AutoShiftNumMR (
b A)

PacueTHOrO nnepnoia OCHOBHOM TOPrOBOM CECCHUMN.

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

4 | MakcuMallbHOE KOJMYECTBO H3MEHEHHH Tpanull LleHoBoro
KOpHIOpa B TEYEHHE TMEPUOAA TPOBEACHHUSA BEYEPHEH | 4,,t0Shi FENumMREvg(
JOTIOJTHUTEILHON TOPTOBOM CECCHU. 5 A)

VYcranaBnupaetrcs KIMpuHTOBBIM HEHTPOM 711 KaXKA0T0 BA.

5 [[luprHa 1EHOBOrO KOPUAOpPA B JOJNSAX. Y CTaHABJIMBAETCS
KnupunrossiM nienTpom aiis kaxaoro BA u kaxaoro Num RangeFut(Num, 5 A)

6 | MuHUMaNBHBI ~ OTPAaHWYUTENBHBIH  ypoBeHb  CTaBOK
obecnieuenus (B gomsx), level=1,2,3. MR( B A, level)

VYcranaBnuBaercs KnupuHroBeIM LEHTPOM AJIs Kaxa0ro bA.

3. Cnucok yka3aHHBIX AaT U ba3uCHBIX akTHBOB pa3melnaercs Ha caiite [TAO
MockoBckas bupxka.
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[Ipunoxenue 2. PermamMeHT U3MEHEHUS PUCK-TIAPAMETPOB IS pacyera

["apanTuitHoro odecrnedeHus o MOCTaBOYHBIM (PHIOYEPCHBIM

KOHTPAKTaM Ha CEJIbCKOXO3AMCTBEHHYIO MTPOTYKIIUIO

1.

KiupuHroBelii LIEHTp BIpPaBe MU3MEHUTh CIEAYIOIIME PUCK-TIAPAMETPBI B LIEIAX
pacuera ["apanTHiiHOr0 00ecrneueHus Mo NOCTaBOYHOMY (PbIOUEPCHOMY KOHTPAKTY
Ha CEIbCKOXO03IHCTBEHHYIO POAYKIHIO ¢ OMMKAUIIIMM CPOKOM UCTIOTHEHUS:

Han6aBka Ha MUHUMAIBHBINA OTPAaHUYUTENLHEBIN YPOBEHB
CraBku oOecrieueHus IEPBOTO YPOBHS JIJISl y4eTa pUCKa
MaJCHUs.

yCTaHaBHI/IBaGTC}I KJII/IpI/IHFOBBIM I.IeHTpOM B JOJIAX OJIA HapBI
(BA,Num).

No [Tapametp O6o3HaueHUE
1
Han6aBka Ha MUHUMaIBHBIN OrPAaHUYUTEIBLHBIN YPOBEHB
CraBku o0ecriedeHus: IepBOro YPOBHS I yUeTa prcKa
pocra. MRaddonUp(BA, Num)
VYcranaBnuBaercs KiIMpUHTOBBIM LIEGHTPOM B JIOJISIX JUJISl TTaphbl
(BA,Num).
2

MRaddonDown(BA, Num)

[ToMuMO MHBIX CiTydaeB, B KOTOPBIX KIIMPUHTOBBIN IIEHTP BIIPaBE U3MEHUTH PUCK-
napaMeTpsl, yka3aHHbIX B Meronuke, KIMpHUHIOBBI LIEHTP B COOTBETCTBHUU C
HacrosuM PermamenTom 3a 5 (msaTh) TOproBeIX OHEW 10 TMOCIAEAHETO JHS
3aKJIFOUYEHUS TIOCTABOYHOTO (PHIOYEPCHOTO KOHTPAKTA HA CEIbCKOXO3HUCTBEHHYIO
MPOYKIIMIO B BEUECPHIOK KIUPHUHTOBYIO CECCHIO BIIPABE YCTAaHOBUTH HEHYJICBBIC
3naueHus napamerpoB MRaddonUp(BA, Num), MRaddonDown(BA, Num).

B IHEBHYIO KIMPHHTOBYIO CECCHIO MOCIIEAHErO JHS 3aKIIIOUYEHHS ITOCTABOYHOIO
(BIOYEPCHOrO KOHTPAKTA Ha CEIBCKOXO3SHCTBEHHYIO TPOAYKINIO KIMpHHIOBbIi
LHEHTp BIpaBe OOHYIMTH 3HadeHHWss HaxO0aBok MRaddonUp(BA, Num),
MRaddonDown(BA, Num) no naHHOMY (BEOYEPCHOMY KOHTPAKTY.
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