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Memoouxa pacuema meopemuueckou yervi ONYuoHa u kodgguyuenma «deromay» AO «Bocmounas bupoicar
1. OBLIHME MMOJIOKEHUSA

Hactosmas MeTtoanka pacdera TEOpETHUECKON IIEHBI ONIMOHA B Kod(urnmenTa «aensTay AO «Boctounas 6upxay»
(mamee — Meronuka) yCcTaHABIHBAET MOPSIOK PacdeTa TEOPETHISCKON IICHBI ONIIMOHA M KO HUIIMEHTA «IETbTa.

2. TEPMMWHBI U OIPEJAEJTEHUA

TepMuHBI U ONpenesIeHUs], UCIIOJIb3yeMble B MeToIuKe, TPUMEHSIOTCS B 3HAUCHHAX, YCTAaHOBICHHBIX DenepanbHbIM
3akOHOM «OO0 OpraHM30BaHHBIX TOpPrax» W MPHUHATHIMH B COOTBETCTBUM C HUM HOPMAaTHBHBIMH akTamu, [lpaBuimamun
NIPOBEJICHUSI OPraHW30BaHHBIX TOPrOB NPOW3BOMHBIMH (puHaHCOBBIMHM HHCTpyMeHTaMH AO «BocTtounast Oupxkay,
denepanbHbiM 3akOHOM «O KIMpPUHTE, KIMPHUHTOBOH MAEATEIBHOCTH M LEHTPAJbHOM KOHTPAareHTE» M TNPHHATHIMH B
COOTBETCTBHM C HUM HOPMAaTHBHBIMH aKTaMH, a Takxke [IpaBmiamMu OCYIIECTBIICHUS KIMPUHIOBOM NESATENBHOCTH Ha PHIHKE
(uHAHCOBBIX HHCTPpYMEHTOB HebGaHKOBCKO# KpennuTHOM oprann3anun «L{entp Pacuérosy» (akmmoHepHOE 00IIECTBO) (mamee —
[NpaBuna knupuHra), [paBrnamu npoBeeHus: OpraHU30BaHHBIX TOPToB IIeHHBIME OyMaramu AO «BocrtouHas Oupsxay.

3. MOPAIOK PACYETA TEOPETUYECKOM IEHBI OIIIAOHA Y KOD®PUIUEHTA «JIEJbTA»

3.1. JInst ONIIMOHOB C YIUIATOW MpeMuM («IPEeMHUAIBHOTO» THIA) TEOPETHYECKas IeHA OIIMOHA Ha TOKYIKY
Ciheor (K, S) paccunThIBaeTCs 10 clieayromieii popmyire:

Ciheor(K,S)=S—(a-K+B)+(@-K+B8—-S) - Nw)+R -n(w)-(1+a,+a; -H(w) +a, H@W) + - +ay,
- Hy(u))

Teoperndeckas IeHa OIIMOHA C YIUIATOM MPEMHH HA TPOAAKY Pipeor(K,S) paccuuThiBacTCA TO CleAyrOmIEi
bopmye:

Pipeor(K,S) =(@-K+B—=S)-Nw)+R-n(w) - (1+a, +az H W) +a,-Hy(w) + -+ ayy, - Hy(w))
B ciydae, xoraa 6a3oBbIM aKTHBOM OINIMOHA ¢ YIUIATON IIPEMUH Ha TOKYIIKY SABJISETCS (bIOYEPC WM LeHHas Oymara

U 1[CHA UCIIOJHEHHs YKa3aHHOTO MPOM3BOJHOTO (PMHAHCOBOI'O MHCTpyMeHTa paBHa Hym0, AO «BocrouHas Oupka» MOXET
OBITH IPUHATO PEIICHUE O PACUETE TEOPETHIECKON IIEHBI TAKOTO MHCTPYMEHTA T10 CIEAYIOIEeH hopMyIe:

Ctheor (S) =S

rae:
S Llena 6a3oBoro aktuBa (HeHHO# Oymarn/HOU/munekca/pprodepca).

B cirydae, xorja 6a30BbIM aKTUBOM siBJsieTcs ieHHast Oymara, HOU uim Gprouepce, yka3aHHbIH BbILIE TI0KA3aTeNb
B MOMEHT pacuéTa TEOpPETHYECKOH LIEeHBI OMIIMOHA NPUHMMAaeTcs: paBHbIM LleHe (uKcHMHTa, pacCYMTHIBAEMO B
MOpsJIKe, YCTaHOBJIECHHOM B 1. 4.4, 4.5, 4.6 Paznena 4. «llopsaook onpedeneHusi OONOIHUMENbHO UCNONIb3YEMbIX
senuyuny METOIUKN yCTaHOBIICHUsT U n3MeHeHus puck-napametpoB HKO «llentp Pacuéro» (AO) ¢ yuérom
CIELYIOLIETO:

[lepromom BpeMeHH, B TeUEHUE KOTOPOTO 3aKIFOUYCHBI JTOTOBOPHI C 0a30BBIM aKTUBOM JIHOO MOJAHBI 3asBKH Ha
UX 3aKII0YCHHUE, [IEHB KOTOPBIX UCIOIB3YIOTCS MPH OmpeneieHud LIeHb 6a30BOT0O aKTHBa SBISIECTCS MEPHOI OT
MOMEHTa OJIDKAiIero KO BPEMEHH pacyéra TEOpPETHIECKOH IEHBI pacyéra pHCK-MApaMETpOB IO MOMEHTa
pacuéTa TeopeTHIecKOoH meHsl. J{1s ucronp30BaHus 1IeH 0a30BOT0 aKTHBA, YKa3aHHBIX B 0e3apEeCcHBIX 3asBKax Ha
MOKYNKY WM TpoJaxy 0a30BOTO aKTHBa, MOJAHHBIX YYaCTHHKAMH TOPIOB, IpPU pacyere 3HAYCHHI
MO/IPa3yMeBAEMON BOJATHILHOCTH 0a30BOTO aKTHBAa M TEOPETHUYECKOM IIEHBI OMIIMOHA HEOOXOIUMO UX
MoTa/IaHve B OMMCAHHBIN BBINIE MEPHOJ] BPEMEHHU.

[Tpu sTom AO «BocTtounas O6upka» MOXET OBITh NPHHATO pelieHne 00 MCIOJIB30BaHMH MoKa3aTens «Texymas
IleHa pBIHKa» BMecTo LleHsl ¢mkcuHra 6a30BOTO aKTHBAa B COOTBETCTBHH ¢ METOAMKOI pacueTa MOKa3aTems
«Texymas ieHa pbIHKa.

B cnydae korma 0a30BBIM aKTHBOM SIBIISICTCS WHJEKC, YKA3aHHBIA BhINIEe MoKasarenb ompenensercss AO
«Bocroynass Oupxa» B MOMEHT pacu€Ta TEOpeTHYEeCKOW IIeHBI OINMOHa Ha OCHOBAaHMH ITyOJIMKYEMbIX
OpraHu3alUsIMH, OCYIIECTBISIOIUMY PacuéT COOTBETCTBYIOIUX UHIEKCOB, PHIHOYHBIX JaHHBIX.

K HenuckoHTHpOBaHHBIH CTpaik (11eHa UCTIOJHEHUS) OIIMOHA.

Enuuuubl n13MepeHus 1IeHbl UCTIOHEHUS OMIIMOHHOTO JIOTOBOpa COBMAJAIOT C aHAJOTUYHBIM TMoka3areneM LleHbl
0a30BOT0 aKTHBA.
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B ciryyae He00X0IMMOCTH IPOBECHNUS MIEPEcUeTa yKa3aHHbIH MPOIECC OCYIIECTBISIETCS M0 TPaBHiIaM,
NIPEAYCMOTPEHHBIM crieli(uKayel ONIMOHHOTO KOHTPAKTA.
N(X) | ®yHKIMS CTaHIAPTHOTO HOPMAILHOTO PacHpeesICHHs

1 X
N(x) =—J. exp(—=0.5-y?)d
). p yo)ay
N(x) | ®yHKUUSA MIOTHOCTY CTAHAAPTHOIO HOPMAJILHOIO PacHpeeIeH s

n(x) = \/% -exp(—0.5 - x?)

a Koa¢ppunnent tncKkoHTHPOBaHUS, PACCUNTHIBAEMBIN TI0 ceaytomei hopmyie:
a=exp(—r-T),
rae:
T  BpeMs B JOJAX I'O/ia, HCUUCIISIEeMOE UCXOS U3 THEel, OT MOMEHTA pacdeTa TeOpPEeTHIEeCKON
LICHBI OIIOHA 0 MOMEHTA OKOHYaHHs CPOKa JAEHCTBUS ONIIHOHA;
r  3HadeHue 3()(HEKTHUBHON NMPOICHTHOH CTABKH B BAJIOTE TEOPETHUECKOI LIEHBI OIIHOHA
(yka3aHHBIIT mapaMeTp OMpeesseTCs] B COOTBETCTBHU ¢ 1 3.2 MeToauKq).

B [TpuBen€HHas CTOMMOCTB BCEX OJKHJIAEMBIX U OOBSBICHHBIX JMBUACH/IOB MO0 0a30BOMY aKTUBY 10 MOMEHTA
SKCTIMPAIHH.
R Koa¢punnent, yauTsiBaromuii BOJIaTHIBHOCTh 0a30BOT0O aKTHBA, PACCYMTHIBAEMBIN 110 ciIeayromei hopmyie:

R =+2m Cy(K,S),
rue:
Co(K,S) Ompenensiercs 4UCIEHHBIM METOJJOM HAa OCHOBAHHH IIEH 3asBOK Ha MOKYIKY M MPOJAXKy
10 Ka)XJJ0 cepru OMIIMOHOB.

[Tpu a3ToM AO «BoctouHas Oupika» MOKET ObITh IPUHATO pelieHne 00 yCTaHOBICHUH
MHOTO 3HaueHUs KoddduiueHTa R.

u Koappununenr, paccantsiBaeMblii 1o crexyromeit popmyie:
(a-K+p-95)
U=———

R

Hj(x) | onmnom Spmurta, onpeaensercs cieayrouei popmyroii: i
. = (-1)/. 2  — 42
H;(x) = (=1) exp(x*/2) - - exp(—x*/2)

N | ITapameTpsl anmmpoOKCUMAIINH, ONPEENIseMbIe YHCICHHBIM METOJJOM Ha OCHOBAHHH IICH 3as1BOK HA IIOKYIIKY U
TIPOJIaKy 10 Kak10i cepun onunoHoB. [Ipu 3ToM o pemennto AO «Boctounas Guprka» MOTYT ObITh
YCTaHOBJICHBI HHBIE ITapaMEeTPhI alIPOKCHMALIHH.

jo

3.2, 3nayeHne 3@ PEeKTHBHON MPOIICHTHON CTaBKH OMPEACIACTCS YHCICHHBIM METOIOM Ha OCHOBAHHH IICH 3aSBOK
Ha MOKYIKY H IPOJAXy MO KaXI0i CepUH OMIIHOHOB, TEOPETHUECKAs [IEHA KOTOPBIX coryiacHo ¢opMyiam u3 1. 3.1 Mertoanku
3aBUCHT OT yKa3aHHOT'O [TOKAa3aTeis, UCXOIsl U3 clieytomield popMyIib:

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

3.3. B cnydae, korna 0a3oBBIM aKTHMBOM OIIMOHA siBisieTCs (plodepc, 3HaueHHe 3(PQEeKTUBHON NMPOIEHTHOH
CTaBKM TIPUHMMAETCSl PaBHBIM HYJIO. TeopeTHdeckas IieHa OIIMOHA OKPYIJLSIETCS 110 IIpaBWiIaM MaTeMaTHYeCKOTO
OKpYTJICHUS! B COOTBETCTBHU C MUHMMAJIBHBIM [IarOM LI€HbI, YCTAaHABIMBAEMBIM COTJIACHO CHEIN(HUKALMH COOTBETCTBYIOIIETO
OIIIIOHHOTO JIOTOBOPA.

3.4. Teoperndeckast 1ieHa ONMIMOHA M KOI(PQHUIMEHT AENbTa ONPEAEIAIOTCS eXeIHEeBHO. [Ipu 3TOM yKa3aHHbIE
rapamMeTpsl ONPEAENAIOTCS OTJAENIBHO Ul OINIMOHHBIX JJOTOBOPOB (KOHTPAKTOB), YCIOBHS KOTOPBIX OIpPEIETICHBI B OJHOM
cneuuQuKaiy, eHa UCIOIHEHNsI KOTOPhIX OJJMHAKOBA U 0053aTeNbCTBA MO KOTOPHIM IOJUIEKAT UCIIOIHEHUIO B OJIUH M TOT
e CPOK.

3.5. J1i1sl ONIIIMOHOB € YIUIATOM NMPEMUH Ha MOKYIKY, 0a30BbIM aKTHBOM KOTOPBIX SIBJISIOTCS IIEHHBIE OyMaru Hiiu
HHJIEKC Ha IIEHHbIe OyMaru, KO3QQUIMEHT «IeTbTay PacCUUTHIBACTCS 10 cienytomei Gopmyse:
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Ac=N(d,)

Koaddunmenrt «aenpray ONmuoHa ¢ YIUIaTOH NpEeMHUU Ha NPOJaXKy, 0a30BbIM aKTUBOM KOTOPOTO SIBIISIIOTCS IIGHHBIC
Oymaru Wi WHAEKC Ha IeHHbIe OyMard, pacCUUTBHIBAaETCS 10 ceayromei Gopmye:

A= Ac—1
rie:
dq Koapunuenr, paccunTeiBaeMblii 1o ciienyronieid popmyse:

In(S/K)+T - (r+0?%/2)
1= )

oT

rie:
o 3HaueHHUe 0IPa3yMeBacMOi BOIATHIBHOCTH 6a30BOTr0 aKTHBA OIMIIMOHA, BHIPAXKEHHOE B

JOJSIX eIMHUIEL, B TOJIOBOM HcUUCIeHHH. [1opsmok pacueTa moapasymMeBaeMoin
BOJIATIJIFHOCTH OTIPE/IENICH B IMyHKTe 3.7 HacTosmer Meroauku

T Bpewms B 101X roz1a OT MOMEHTa KO3 (GHUITHEHTA «IeTbTa)» 1O MOMEHTAa OKOHYAHUS
CpoKa JIEHCTBUS ONLUOHA

3.6. B memax pacdera xod¢duimieHTa «aenbTay coridacHo myHKTY 8.4. Ilpmmoxkenus 2 x Ilonoxenuto banka
Poccun ot 30.12.2014 Ne 437-I1 «O mesTenpbHOCTH IO MPOBEIACHUIO OPTaHW30BAHHBIX TOPTOBY» HCIIONB3yeTcs (hopMyma IS
pacueTa K03 HIHEHTa «IeIBTa» IS OMIHOHOB Ha MOKYTKY (A.).

3.7. TlogpasymeBaemas BOJNATHJIBHOCTh 0a30BOr0 aKTHBa YHMCJIEHHBIM METOJOM MOJIYy4YaeTCsl U3 TEOPETUYECKOMN
LICHBI OIIHOHA C YIIATOW MPEMHUH Ha MOKYIKY C UCIIOJIb30BAaHUEM CIEAYIOIEH (hOPMYJIbI:

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

[TonpazymeBaemast BOJATHIIBHOCT 0a30BOT0 aKTHBA YHCICHHBIM METOAOM IOJy4aeTCsl U3 TEOPETHYECKOH IIEHBI
OTIIHOHA C YIIIATON MPEMHUH Ha MPOJIaKy C MCIIOIB30BAHUEM CIIEIYIOMEH (HOpMyIIbL:

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

rie:
d, KoadduiueHt, paccuutsiBaeMblii 10 cieayromeii popmyie:
d2 = d1 - O-VT
3.8. Koaddunuenrt «aenapray Mo OMIMOHY € YIUIATOW MPEMHU HA aKIHH PACCUUTHIBACTCS 0 UTOraM OCHOBHOM

TOProBOM CECCUU OAHOBPEMEHHO C TEOPETUYECKOM LIEHOH OIIUOHA.
4. SAKIIOYUTEJIBHBIE TIOJIOKEHUS

4.1. W3meHeHns B HacCTOSIIyl0 METOAMKY BHOCATCS pemieHueM (MPUKa30M) TeHepaJbHOTO ITUPEKTOpa M
BCTYNAaOT B CHJIy C MOMEHTa YTBEpKJeHHs METONWKH B HOBOW PEJaKIMH, €CIM WHOW CPOK HE YCTAaHOBIEH pPEIICHUEM
TeHEPaJIbHOTO IUPEKTOpA.

4.2. MeToarka ¢ BHECEHHBIMH B HEe W3MEHCHISIMH TIOMJICKUT OMyONMKOBAaHHWIO Ha OoduIHanbHOM caiite AO
«Boctounas 6upxa» B cetn IHTEpHET.



