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Memoouxa pacuema meopemuueckou yervi ONYuoHa u kodsgguyuenma «deromay AO «Bocmounas bupoicay

1. OBIIHE MMOJIOKEHUMA

Hacrosmas Metoanka pacyera TeOpeTH‘IeCKOfI ICHBI OINIIIMOHA U KOBqJ(l)I/IHI/IeHTa «ACapTar» AO «Bocrounas 6I/Ip)Ka>)
(z(anee — MeTOL[I/IKa) YCTaHaBJIUBACT NOPAAOK pacucTa TeOpeTH‘-IeCKOﬁ ICHBI OIINXMOHA U KO3(1)(1)I/II.[I/I€HT3. «acabTa».

2. TEPMHUWHBI U ONTPEJEJIEHU S

TepMuHBI U ONIPEAETICHUS, HCIONb3yeMble B MeTOIMKE, MPUMEHSAIOTCS B 3HAUCHUAX, YCTAaHOBICHHBIX DenepanbHbIM
3akOHOM «OO0 OpraHM30BaHHBIX TOPTax» W MPHUHATBIMH B COOTBETCTBMM C HUM HOPMAaTHBHBIMH akTamu, IlpaBmmamun
MIPOBEJCHUSI OPraHW30BAaHHBIX TOPrOB NPOW3BOJHBIMH (puHaHCOBBIMH wHHCTpyMeHTaMn AO «BocTtounas Oupxay,
@denepanbHbIM 3aKOHOM «O  KIMpPUHTE, KIUPUHTOBOM JESATEIbHOCTH M IIEHTPAIbHOM KOHTpAareHTe» U MNPUHSATHIMH B
COOTBETCTBUHM C HUM HOPMAaTUBHBIMM aKTaMH, a Takxke IIpaBunamu ocylecTBICHHS KJIMPUHTOBOM NESATEIHHOCTH Ha PBHIHKE
¢uHaHCOBBIX HHCTpYMeHTOB HebGaHkoBcko#l kpeauTHoit opranuzanuu «llentp PacueroBy» (akumoHepHOe o0miecTBO) (nanee —
[paBuna knupunra), [IpaBunamMu npoBeieHHsT OPraHN30BaHHBIX TOPTroB LeHHBIMU Oymaramu AO «Bocrounast Gupkar.

3. MOPAI0OK PACYETA TEOPETUYECKOM IEHBI OII[UOHA U KOY®PUIMEHTA «JIEJbTA»

3.1. Jlnst ONIIMOHOB C YIJIATOW NMpeMHUH («IIPEMHATIBHOTO» THIA) TEOPETHUYECKas IIEHa OIIMOHA Ha IOKYIKY
Ciheor (K, S) paccunthIBaeTCS 10 Cleyromeit Gopmye:

Ciheor(K,S)=S—(a-K+B)+ (- K+B8—-S) - Nw)+R -n(w)-(1+a,+asz -H () +a, HWw + - +ay,
'HN(U))

TeopeTnueckast IleHa OIIMOHA C YIUIATOM MPEMUH Ha MPOAAKY Pipeor(K,S) paccuuThIBacTCsA MO CIEAYIOMICH
bopmye:

Peneor (K, ) = (- K+ B —=5) Nw) +R-n() - (1 +a, +az-Hy(w) +ay - H(w) + -+ ayy, - Hy(w))
B ciyuae, korna 6a30BBIM aKTHBOM OIIIMOHA C YIIATONH MPEMHH Ha MOKYIKY SBIAETCS (pIoYepc WM IEeHHas Oymara

U 1[CHA UCIIOJHEHHs YKa3aHHOTO IIPOHM3BOAHOTIO (PMHAHCOBOI'O MHCTpyMeHTa paBHa Hymo, AO «BocrouHas Oupka» MOXET
OBITh MPHUHSTO PELICHUE O PACUETE TEOPETUUECKON 1IEHbI TAKOTO HHCTPYMEHTA 110 clienytomiel Gpopmysie:

Ctheor (S) =S

rae:
S Llena 6a3oBoro aktuBa (HeHHO#H Oymarn/HOU/mHnekca/pproyepca/Kop3uHbl GBIOYEPCOB).

B ciydae, xorga 0a30BBIM akTHBOM siBisieTcsi LeHHas Oymara, HOW, ¢rlodepc wimm kop3uHa (proYepcos,
YKa3aHHBIH BBIIIE MTOKA3aTeNb B MOMEHT pacyeTa TEeOpPEeTHYECKOW LIEHBI OIMIIMOHA IPUHUMAeTcsl paBHBIM Llene
(UKCUHTa, pacCCUYNTHIBAEMOI B MOpsIKe, yCTaHOBICHHOM B 1. 4.4, 4.5, 4.6 Pasnena 4. «llopsiook onpedenenus
OONONIHUMENbHO UCHONbL3YeMbIX 6eauduHy METOIUKH YCTaHOBJIEHUS W HM3MEHEeHUs pucK-mapamerpoB HKO
«Ilentp PacueroB» (AQ) ¢ y4eTOM CIIeIYIOIIETO:

ITeprogom BpeMeHH, B T€YEHHE KOTOPOTO 3aKIIOUYEHBI JJOTOBOPHI ¢ 0a30BBIM aKTHBOM JIMOO MOJAHBI 3asBKH Ha
UX 3aKJII0YCHHE, TIeHBl KOTOPBIX MCIIONB3YIOTCS TP omnpeeneHnu 1{eHs 6a30BOTO akTHBa SBJSIETCS MEPHOJ] OT
MOMEHTa OJWKallero KO BpEeMEHH pacyéTa TEOpeTUYeCcCKOW IeHBbl pacuéra pHCK-TIapaMeTpoB JI0 MOMEHTa
pacueTa TeopeTHIeCcKo eHsl. [ ucronp30BaHus ieH 0a30BOr0 aKTHBA, YKa3aHHBIX B 0€3apECHBIX 3asBKax Ha
MOKYIIKY WJIM TpoAaxy 0a30BOr0 aKTHWBa, IOJAHHBIX YYACTHHKAMU TOPIOB, MpPH pacueTe 3HAYCHUMA
MOJIpa3yMeBaeMOM BOJATHIILHOCTA 0a30BOTO aKTHBa W TCOPETUYECKOH IIEHBI ONIMOHA HEOOXOAUMO WX
MoNa/laHue B ONKMCAHHBIN BBIIIE EPUOJ] BPEMEHHU.

B ciyuae korma 0a30BBIM aKTHBOM SIBIISIETCS MHJEKC, YKa3aHHBIM BBIIIE MOKasarenb ompenensercs AO
«BocTtounas Omp:ka» B MOMEHT pacueTa TEOPETHYECKOW IIeHBI OIMOHAa Ha OCHOBAaHHM ITyOJIMKYeMBIX
OpraHu3alysiMU, OCYILECTBISIIOIIMMHU PacuyeT COOTBETCTBYIOIIMX UHJIEKCOB, PIHOYHBIX JIaHHBIX.

K HennckoHTHpOBaHHEIHN cTpalK (IIeHA MCIIOJIHEHNS) OIIIHOHA.

E}II/IHI/IHBI I/I3MepeHI/I$I TECHBI UCIIOJIHCHUS OIIIIMOHHOI'O JIOFOBOpa COBIIAAAKOT C aHAJIOTUYHBIM I10KA3aTCJIIEM HCHBI
0a30BOT0 aKTHBA.

B ciiydyae HCO6XOL[I/IMOCTI/I MIpOBCACHUA MEpecUcTa yKa3aHHbII7[ MMpouecc OCYLICCTBJIACTCA IO IIpaBUJIaM,
npeayCMOTPCHHBIM CHGIIPI(i)I/IKaIII/ICﬁ OIMMIIUOHHOI'0 KOHTpAKTa.
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N(X) | @yHKIMS CTAaHAAPTHOTO HOPMAIILHOTO PACIPEIe/ICHHUS:

1 X
N(x) = Ef_mexp(—o.S -y2) dy

n(x) @OyHKIUS IIOTHOCTH CTaHAAPTHOTO HOPMAJIBHOTO pacIipeaeIeH s :
1
n(x) = — - exp(—0.5 - x?)
V2m
a KoapuuneHt tucKoHTHPOBaHUS, PaCCUYMTHIBAEMBIH 10 cieaytoleii hopmyie:
a=exp(—r-T),
rue:

T  BpeMs B JOJISIX T0O/la, HCUUCIIIEMOE MCXOJS M3 THEH, OT MOMEHTa pacdera TeOpeTHYECKOM
LICHBI OIIIIOHA O MOMEHTA OKOHYAHHS CPOKA ACHCTBUS ONIHOHA;

r  3HadeHWe 3()(EKTHUBHON TNPOIEHTHOM CTaBKM B BAIIOTE TEOPETHUYECKOH IICHBI OIIIMOHA
(yxa3aHHBIN TapaMeTp OTpeessieTCsi B COOTBETCTBHH ¢ T1. 3.2 HacTosme MeToaukH).

B IpuBenEHHAs CTOMMOCTD BCEX OKHIAEMBIX M OOBABICHHBIX JUBHICHIOB MO 0A30BOMY aKTHBY JO MOMEHTa
SKCITHPAITHH.
R KoadduineHT, yIUTHIBAIOIIXI BOTATHILHOCTH 0230BOI0 aKTHBA, PACCUUTHIBAEMBIN TI0 CIICAYIOIIEH GopmMyiie:

R =2m Cy(K,S),
rae:
Co(K,S) Ompenensiercst yuCICHHBIM METOJIOM Ha OCHOBaHMH IICH 3asBOK Ha MOKYIKY U MPOJAXKy
10 Ka)XKJ0# CepHH OILMOHOB.

Ipu sTomM AO «BoctouHast Oupska» MOXKET OBITh IPUHATO peLIeHHE 00 YCTaHOBICHUU
WHOTO 3HaueHU KodddunmeHTa R.

u Koappunnent, paccunTeiBaeMslii 1o crenyronieid popmyie:
(a-K+p-295)
u=——————“¥-

R

Hj(x) | Ilonmuom Dpmuta, onpesensieTes caeayomen Gpopmyoii:

. a’
. =(=1)/. 2 — —x2
Hj(x) = (—1)’- exp(x*/2) T exp(—x2/2)

N | [TapameTpsl anmpoKCUMaLUH, ONpPEEISIEMbIE YHCICHHBIM METOJOM Ha OCHOBAHMM LIEH 3asiBOK Ha MOKYIKY U
MPOJAXy MO KaXI0W cepuu omiuoHoB. Ilpu stom mo pemenuro AO «Bocrounas Oupska» MOTYT OBITh
YCTaHOBJICHBI MHBIE TTApaMETPhl alIPOKCUMAITUH.

jo

3.2. 3uayenue 3G HEeKTUBHOM MPOICHTHON CTABKH ONPEACISICTCS YHCICHHBIM METOIOM Ha OCHOBAHHUH IICH 3a5BOK
Ha TOKYIKYy WM TMPOJAXy 0 KaXKIAO0W CEpHH OIIMOHOB, TEOPETHYECKas II€HA KOTOPBIX COrIacHO Qopmynam u3 m. 3.1
HacTosed MeToIUKH 3aBUCHUT OT YKa3aHHOTO MOKa3aTelIsl, UCXOIsl U3 cleayromiei Gopmysr:

Crnarket(K,S) + K - exp(—=7 - T) = Ppgriee (K, S) + S

3.3. B ciydyae, xorna 0a3oBBIM aKTMBOM ONNMOHA SIBJsieTcs (bIOYEpC WIM KOp3WHa (DbIOYEpCOB, 3HAUCHHUE
3¢ (G eKTHBHON NPOIEHTHON CTaBKH NMPUHUMAETCS PaBHBIM HyJI0. TeopeTwdecKas IIeHa OIMIIMOHA OKPYIJISIETCS MO MpaBHIIaM
MaTeMaTHYECKOTO OKPYTICHHS B COOTBETCTBHU C MUHHMAJIBHBIM IIaTOM IICHBI, yCTAHABIMBAEMBIM COTJIACHO CHEIH(UKAIIIH
COOTBETCTBYIOIIETO ONIIMOHHOTO JOTOBOPA.

3.4. Teoperndeckas meHa OMIHMOHA W KOY(D(MUIIMEHT J1eNbTa ONPEACIIIOTCS eXeIHeBHO. [Ipu 3ToM yKa3aHHBIE
TapaMeTpsl ONPEACIAIOTCA OTACNBHO JUIS ONIIMOHHBIX JOTOBOPOB (KOHTPAKTOB), YCIOBHS KOTOPBIX OINPENENEHBI B OJHOM
crenuQuKaIyy, eHa UCIOIHEHNsI KOTOPHIX OJJMHAKOBA M 0053aTeNbCTBA 110 KOTOPHIM IOAJIEXKAT UCTIOIHEHUIO B OWH U TOT
K€ CPOK.

3.5. I[J'IH OIIINKUOHOB C yHJIaTOﬁ MmpeMUHN Ha MOKYIIKY, 0a30BBEIM aKTHBOM KOTOPLIX SABJISIFOTCS IECHHBIC 6yMaFI/I nim
HHACKC Ha LICHHBIC 6yMaFI/I, KOS(I)(l)I/II.[I/ICHT «AeJIbTa» pacCUUThIBACTCA 110 cneay}omeifl (I)OpMyJ'IC:
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Ac= N(dy)

KoaddunueHT «1enpra» ONIUOHA C YIUIATON MPEMUU HA MPOJaXy, 0a30BBIM aKTHBOM KOTOPOTO SIBISIFOTCS I[CHHBIC
Oymaru Wi WHACKC Ha IIEHHbIC OyMard, pacCYUTBIBACTCS MO Ceayromeit Gopmye:

A= Ac—1
rae:
d, Koappunnent, paccunTeiBaeMslii 1o criexyroniei popmyie:

4 In(S/K)+T - (r+0?%/2)
1= ’

oVT

rae:
o 3HaveHHe T0/Ipa3yMeBacMOi BOJATHIILHOCTH 0a30BOTO aKTHBA OMNIIMOHA, BHIPAXKCHHOE B

JOJISIX €OUHUIBI, B TOJOBOM HcuucieHud. llopsgok pacdera moapa3syMeBaeMoin
BOJIATHJILHOCTH OTIPE/ICIICH B MyHKTE 3.7 HacTosmei MeTOaUKH.

T Bpems B monsx roga or MoMeHTa KO3((HUIMEHTa «ICiIbTa» 0 MOMECHTAa OKOHYAHHS
CpoKa JeHCTBUS OMIMOHA.

3.6. B memsix pacyera koadduimenra «uenpray cornacHo myHKTy 8.4. Ilpunoxkenus 2 k Ilonoxennio banka
Poccun ot 30.12.2014 Ne 437-I1 «O nmesTenbHOCTH IO MPOBEICHHUIO OPTaHW30BAHHBIX TOPTOBY» HCIIONB3YeTCS (OpMyIna s
pacueTa K03 HUIUEHTa «IeTIbTa» UL ONMIHOHOB Ha MOKYIIKY (A.).

3.7. TlogpasymeBaemas BOJIATHIBHOCTh 0a30BOTO aKTHBA YHCICHHBIM METOZOM MOIYy4YaeTCsl U3 TEOPETHUECKOMH
LICHBI OIIMOHA C YIIATON MPEMHUH Ha MOKYTIKY C UCIIOJIb30BAHUEM CIEAYIOMEH (hOpPMYIIBI:

Ctheor(K:S) =S N(dl) -K- exp(—r ' T) ’ N(dz)

[ToxpasymeBaemas BOJNATHIBHOCTh 0a30BOr0 aKTHBA YWCICHHBIM METOJOM IOJYy4aeTCs M3 TEOPETHYECKOW ILIEHBI
OIIMOHA C YIUIATOH IPEMHHU Ha MPOJAXY C UCTIOIb30BaHHEM ClIeIyIOEeH GopMyJIbL:

Pipeor (K, S) =K -exp(—7-T)-N(—=dp) — §-N(—d,)

rac:
dZ KOS(b(bI/H.H/IeHT, paCC‘II/ITLIBaeMLIi;I 10 CJ‘ICZ[yIOH.[CP’I (1)0pMyJ'I€:
d2 = d1 - Gﬁ
3.8. KO:)(b(bHHI/IeHT «1€JIbTa» 1O ONIHNOHY C yHHaTOﬁ MMpEMUU Ha AKIUU paCCUHUTBIBACTCA IO UTOraM OCHOBHOU

TOProBOM CECCUM OAHOBPEMEHHO C TEOPETUYECKOM LIEHOH OIIUOHA.
4. 3AKJIIOYUTEJIBHBIE MOJIOKEHU A

4.1. W3meneHnss B HAcTOAIIyI0 METOJHMKY BHOCATCS pelleHueM (MPHUKA30M) TIeHEPAILHOrO JHUpEeKTopa M
BCTYIAIOT B CHJIY C MOMEHTa YTBEPXJCHHUs HACTOsIed METOAMKH B HOBOW pENaKI[MH, €CIIH MHOW CPOK HE YCTAHOBJICH
peLICHHEM TeHEePaIbHOTO AUPEKTOPA.

4.2. MeToarKa ¢ BHECEHHBIMH B HEE HM3MCHCHUSMH TOJICIKUT OMyONMKOBAHHIO Ha oduimaibHoM caiite AO
«BocTounas oupka» B cetr IHTEpHET.



