IIporpamma Nel «Onuuon Ha @K Ha kypc nosutap CHIA — poccuiicknii pyoJs
(HexeabHBIIN)»

|. BapuaHt aJs1 J0roBOopoB, 3akiawuyaeMbix ¢ «1l» mapra 2016 roxa mo ¢opme
JABYXCTOPOHHEr0 /J0roBOopa 00 OKa3aHWH YCJIYTr MO MOAEPKAHUI0 I[eH HA MPOU3BOJHBIE
(puHAHCOBBIE HHCTPYMEHTBI

1. MactpyMeHTHl 1 UX 0003HAYEHUS, B OTHOUIEHUH KOTOpBIX MapkeTr-meiikep o0s3aH B X0Je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUU
¢ Hacrosen [IporpamMmmoit noanepxaHue UEH:

O6o3HaueHue
Haumenosanue MHCcTpyMEHTa
HNHcTtpymenTa
k=1 Map>kupyemblii ONIIMOH Ha (PbIOYEPCHBIN KOHTPAKT HA KypcC A0JUIap
CIIA - poccuiickuii py6s (HenenbHbif)!

2. YcnoBus BEITIOTHEHUS 0053aTeNbcTB MapKkeT-MeiKepa.
2.1. lnsa onpeneneHus napameTpoB o0sa3aTensCTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONINe
MTOHSITHUS:

Crnpsa 1BYCTOPOHHUX MaKkCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPENIOKEHHS Ha
KOTHUPOBOK NOKYIIKY Y JIy4IlIel LIEHON MPENIOKEHUS Ha MPOJaXy IO MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUuM MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS OTpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkre 2.2.1. Hacrosmei [Iporpammel.

Jlyuiias neHa npe/uloKeHusl | [I€Ha 3asBKU Ha ITOKYIIKY, IOJaHHOW MapKeT-MelHKepoM B OTHOLICHUH
Ha INOKYIKY HNuctpymeHTa, 00beM KOTOpOH, C y4yeTOM 00beMa BCEX IMOAAHHBIX
5TUM MapkeT-MeHKepOoM 3asBOK Ha ITOKYIIKY, 1I€Ha KOTOPBIX HE HUXKE
LIEHbl JTaHHOW 3asIBKU, COCTABJISIET HE MEHEE MHUHHMAJIbHOTO 00beMa

3a5BOK.
Jlydmas nieHa npeutoKeHusl | [eHa 3asiBKH Ha IPOJaxy, MOJaHHOM MapKkeT-MelKepoM B OTHOLLIEHU U
Ha IPOJIAaXKy HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOJAHHBIX

TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTaBIIsieT HE MEHEe MUHHMAaJIbHOIO 00beMa

3asIBOK.

KBant nepuoz BpeMeHnu Toprosoii ceccuu, B Te4EHHE KOTOpOro Mapker-
MeHKep 00s13aH 1MoaBaTh 3asBKH, 0003HaYaeMblil kKak 0= 1, 2, ... (Tme
1, 2, ... - nopsnkoBelit HoMep KBanTa). IlponomxurensHocts KBanra
(Ts) usmepsieTcs B CEKyHIax.

CoBokymnHas BEJIMYMHA, orpesaensemas no Gopmye:

npookuTenabHocTs KBanta | Topt=Ts*( Kstr_call + Kstr_put), rue:

(Topt) Kstr_call - xommuectBo crpaiikoB MHctpymenta Tuma CALL mo

kaxomy KBaHnry;
Kstr_put - xomuuectBo crpaiikoB Wuctpymenta tunma PUT mo
kaxomy Ksanry.

! «HenmenbHblii» onuoH kak oH onpesened B CrMCKe JIaT, ABJIAOIMXCA MOCIEHUMHU JHSIMH 3aKJIFOUEHHS OTIIMOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo anpecy: http://fs.moex.com/files/9746.
1
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O01Ias IpoOaOIKUTENLHOCTD

noaACpXKaHug ABYCTOPOHHHUX

KoTupoBOK (Tmm)

YUYETOM CpOKa NCIIOJIHCHHA.

BEJIMYMHA, OTpeJensieMasl B CEKyH/Iax B paMkax oaHoro KBaHrta kak
CyMMapHasi IpPOJOJIKUTEIBHOCTh MOAAepkaHus MapkeT-MenkepoM
JIBYCTOPOHHUX KOTUPOBOK OTIEIBHO MO Kaxkaomy MHCTpyMeHTy ¢

baykaimmii cpok
UCHOJIHEHUS T10

UucTpyMeHTYy

CPOK HcCHojgHeHuss 1o MHCTpyMeHTy, HauMeHee YHAJICHHBbIA OT
ToproBoro 1Hs, B KOTOPBIA OCYIIECTBIISIETCS MOLIEPKAHUE LIEH 10
nanHomy HMHcTpyMeHTy, 0o003HadaeMblii Kak i1=Nn (rme n=1, 2, ... —
MOPSIIKOBBIM HOMEpP CpoKa ucnojgHeHus 1no Mucrpymenry).

Creaviolmi 3a 0OJmxalimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

i=n+l

CPOK HCTIOJIHEHHS 110 IHCTpYyMEHTY, olpeeisieMblii o hopmyIie:

OTYEeTHRIN IEPUOTT

KaJICHJTAPHBIA MECSII]

2.2. ITapameTpsl 00s3aTenbCTB MapkeT-Melkepa.
2.2.1. 3nauenune Cnpsna JBYCTOPOHHUX KOTHPOBOK B 00s3arenbcTBaX MapkeT-Meikepa
onpenensercs 1o (Gopmyise ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHUMAJIBHOIO Ilara LEHbI
HNHcTpymMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJICHUS:

max(a* (A4S * Deltatype,str +SD( Vg )* Vegag, );b) rre

KosdbdbuumeHTs!
aub

a,b

IIOCTOSIHHBIE BEJTUYMHBI,
onpenensiemple st MHCTpymeHTa B
IIYHKTE 2.2.2. HAaCTOSIIEH
ITporpammel.

BomatuiabHOCTE
OasucHoro (6a3oBoro)

axktuBa MuctpymMeHTa

(AS)

. Vg *S
~ 100%+/250

CS — T1eHTpanbHBIH CTpaik —
BEJIMYMHA, [T0JIydaeMasl B pe3yJIbTaTe
OKPYTJICHUS pacyeTHom LIEHBI
JI0T0BOpAa, ABJIAIOLLErOCs
IIPOU3BOAHBIM (UHAHCOBBIM
UHCTPYMEHTOM U  COCTaBIIAIOLIETO
Oa3ucHBIN (6a30BbIil) aKTUB
HNuctpymenTa, 3a  mpeablaymuin
pacyeTHBld  MEpUOA 1O  LEHBI,
KpaTHOH LIary cTpakoB B Toprosoi
CUCTEME;

IVes— oxxnaaemast BOMaTUIIBHOCTD Ha
CS MUucrpymeHnTa, paccuyuTaHHas
bupsxeit n mybnukyemas B ToproBoit
CUCTEME;

S — 1eHa J0roBOpa, SBJISIOIIETOCH
MIPOU3BOIHBIM (bMHAHCOBBIM
UHCTPYMEHTOM U  COCTaBIIAIOLIETO

Oa3ucHBIN (6a30BbIil) aKTUB
HNHucTtpymenTa.
) y type — tun MHCTpyM™MEHTa;
@(d),ecau type =ca _ i .
Kosdbdumenr Delta _ yp str — ctpaiik IHCcTpyMeHTa;
type,str d(d)-lecutype= p@® — GyHKIMA ~ HOPMAJIBEHOIO
«JenbTa» .
(Delta) pacrpeneneHus;
e Kstr - eHa HCIIOJIHEHHS
HNHucTtpymenTa;




|V2 IVstr — oxxumaemast BOJATHILHOCTH
In S )+( str T Ha CTpanK HNHcTpymenTa,
K str 2 paccurTaHHas bupxein u

nyonukyemas B ToproBoii cucreme;
T — KOAMYECTBO JIET IO MCHOJHEHUS
WNucTpymeHTa, paccuuThiBaeMoe IO

Texp
(opmyue Tyear , rne Tep —
KOJIMYCCTBO CCKYHJ A0 HCIIOJHCHUA
WucrpymenTa, Tyear — KOJHYECTBO

CEeKYHJT B TEKYIIEM KaJeHAapHOM
TOJy.

CranpaptHoe

OTKJIOHCHHUEC 6I/ID)KCBOI7I

pacyeTHoOu
BoaarwisHOCTH CS

(SD(IVs))

j=1,2, ..., N — mopsaKoBbIii HOMEp

DIV ) - z’j\lzl(@_lvcs, j )2 ToproBoro JHS COOTBETCTBYIOIIETO
(Ves ) =

Kosadbdbuument «seray

(Veqga)

N-1 MecHI1a;
N=10.
S*JT*o'(d)
Vegas,[r =100

@’ — pou3BoJHAas PYHKIIHUU
HOPMAaJILHOT'O PAaCHpeeNCHHS.

2.2.2. MapKeT-MeﬁKep BBIIOJIHAET 00s3aTEIbCTBA TOJBKO II0 TEM CpOKaM HUCIIOJIHCHUSA

HHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsAIEro MyHKTa:

Taoéanma Ne 1

OJIMKANIITUM CPOKOM MCIIOJTHCHUS

VYcnosus noanepxkanus B TeueHue KBanra q=1 ABycTOpOHHUX KOTUPOBOK 110 Mapxkupyemomy
OIIMOHY Ha (bEOUEPCHBII KOHTPAKT Ha Kypc nosutap CIIA - poccuiickuit py0ss (HenenbHbli) k=1 ¢
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1] CS 50 Maxc (0,275*(AS*|Deltacan, su|+SD(1Ves)*Vegasy); 40) 55%
| 2 | CS+500 50 Makc (0,275*(AS*|Deltacan, su|[+SD(1Ves)*Vegasy); 40) 55%
13 | CS+1000 50 Makc (0,275*(AS*|Deltacan, su|[+SD(1Vcs)*Vegasy); 40) 55%
| 4 | CALL | CS+1500 50 Makc (0,275*(AS*|Deltacan, su|+SD(1Vcs)*Vegasy); 35) 55% I
Ex CS+2000 50 Makc (0,275*(AS*|Deltacan, su|+SD(1Vcs)*Vegasy); 35) 55% @ 8
16 | CS+2500 50 Makc (0,275*(AS*|Deltacan, su|[+SD(1Vs)*Vegasy); 35) 55% |L_> 5
7 CS+3000 50 Makc (0,275*(AS*|Deltacan, su|+SD(1Vs)*Vegasy); 35) 55% 20% = ;
18| CS 50 Makc (0,275*(AS*|Deltapu, str|+SD(1Vs) *Vegasy); 40) 55% (% %
19 | CS-500 50 Makc (0,275*(AS*|Deltapy, st|+SD(1Vs) *Vegasy); 40) 55% E 10
110 | CS-1000 50 Makc (0,275*(AS*|Deltapy, st|+SD(1Vs) *Vegasy); 40) 55% g 0£|
111} PUT CS-1500 50 Makc (0,275*(AS*|Deltapy, str|+SD(1Vs)*Vegasy); 35) 55% -
112 CS-2000 50 Makc (0,275*(AS*|Deltapu, str|+SD(1Ves) *Vegasy); 35) 55%
113 | CS-2500 50 Makc (0,275*(AS*|Deltapu, str|+SD(1Ves) *Vegasy); 35) 55%
14 CS-3000 50 Makc (0,275*(AS*|Deltapu, su|+SD(1V¢s)*Vegasy); 35) 55%




Taoanma Ne 2

VYcnosus noanepkanus B teueHne KBanra q=2 AByCTOpOHHUX KOTUPOBOK IT0 MapkupyeMomy

OIIMOHY Ha (PbIOUEPCHBII KOHTPAKT Ha Kypc nosutap CIIA - poccuiickuit py0ois (HenenbHbli) k=1 ¢

OJIM>KaUIIIUM CPOKOM MCIOJTHEHUS
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1 CS 25 | Makc (0,275*(AS*|Deltacan, su|+SD(IVes)*Vegas); 40) | 55%
2| CS+500 | 25 | Makc (0,275*(AS* Deltacan, sul+SD(IVes)*Vegas); 40) | 55%
13 | CS+1000 | 25 | Maxkc (0,275*(AS*|Deltacan, su]+SD(1Ves)*Vegasy); 40) 55%
|4 | CALL | CS+1500 | 25 | Makc (0,275*(AS*|Deltaca, sul+SD(IVes)*Vegas); 35) 55% L
5 CS+2000 | 25 | Maxc (0,275*(AS*Deltaca, su[+SD(IVes)*Vegass); 35) | 55% o
16 CS+2500 | 25 | Maxkc (0,275*(AS*|Deltacan, su|+SD(IVes)*Vegas,); 35) | 55% 25
7 CS+3000 | 25 | Maxkc (0,275*(AS*|Deltacan, su|+SD(IVes)*Vegas,); 35) | 55% T500 =27
()}
8| o 25 | Makc (0,275*(AS*Deltagu, sul+SD(1Ves)*Vegas); 40) 55% 3, 2
i CS'SOO 25 MaKC (0,275*(AS*|Deltapu[Y 5[r|+SD(IVcs)*Vega5[r); 40) 55% E 8
ﬂ CS'].OOO 25 MaKC (0,275*(AS*|Deltapu[Y 5[r|+SD(IVcs)*Vega5[r); 40) 55% g m
11| PUT | CS-1500 | 25 | Makc (0,275*(AS*Deltapu, sul+SD(IVes)*Vegas); 35) 55% -
12| CS-2000 | 25 | Makc (0,275*(AS*|Deltapu, su[+SD(IVes)*Vegas); 35) | 55%
13| CS-2500 | 25 | Maxc (0,275*(AS*|Deltapu, su+SD(IVes)*Vegas); 35) | 55%
14 CS-3000 | 25 | Maxc (0,275*(AS*[Deltapy, su+SD(IVes)*Vegas,); 35) |  55%

2.2.3. biwxailmuM U CIeIyIOIMMU 32 HUM CPOKaMH HCHoidHeHus HCTpymMeHTa nmpu3HaroTCs
COOTBETCTBEHHO OusrKalias M Cleyrolle 3a Hed JaThl HCIOJHEHHUS COOTBETCTBYIOILEIrO
NucTpymeHnTa, npuxoasiyuecs Ha KaK/IbIi YeTBepr KaJeHAapHOro Mecsia, KpoMe 3 (TpeThero)
4eTBEpra COOTBETCTBYIOLIETO MECALIA.

2.2.4. O6s3anHOCTh MapkeT-Melikepa B TeKyliuil OTYEeTHBIH MepHo] MOJAEP)KUBaTh LIEHY 10
BceM MHCTpyMeHTaM ¢ OMmKalImM CpPOKOM HUCIONHEHHUs (1=N) mpekpamiaeTcs mo OKOHYaHUH
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HuctpymenToB. O6s3aHHOCT, Mapker-Melikepa B TeKymuii OTueTHBIH Nepuoj MoAIepKUBaTh
HeHy 1Mo BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMKaWIuM CpOKOM HcroiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeJHero ToproBoro JHS 3aKJIOYEHHMsS COOTBETCTBYIOIHX
WMHCTpYMEHTOB ¢ OIMKaMIIUM CPOKOM HCIIOJTHEHHUS.

2.3. B Teuenue g-oro KBanta ToproBoro qusi OT4eTHOTO mepuoaa Mapker-meiikep BIpaBe He
Oonee 15 (maruHaanmaTe) pa3 He cOOMIOMATh OJMH W3 MAapaMETPOB HMCIIOJHEHHS 00s3aTeIbCTB,
yKa3aHHbBIX B MyHKTe 2.2. Hactosiel [Iporpammel B otHomennu K-oro MHcTpymMenTa. B ciydae
HapymeHus B TedeHue OTYeTHOro nepuo/ia JaHHOTO YCJIOBHS IIPU OKa3aHUM MapkeT-MenkepoM
yenyr 1o k-omy MHCTpyMeHTy B Tedenne (-oro KBanra ToproBoro qHsi, TaKUe YCIYTH B TEUCHUE
q-Ol"O KBaHTa B OTHOIICHUHN COOTBCTCTBYIOHICFO I/IHCprMeHTa CUUTAKTCS HC OKAa3aHHBIMMH.




3. Bosnarpaxaenue Mapker-meiikepa.

3.1. Pa3mep BosHarpaxkaeHuss MapkeT-Meiikepa 3a BBIIOJIHEHHE MapKeT-MelKepoM B TEUCHHE
OtueTHOrO nepuoaa o0s3aTenbCTB MapkeT-mMelikepa Ha YCIOBHSIX, IPEyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosimeit [Iporpammel, paBeH cyMMe BO3HArpaXKaeHui, onpeaenseMbix mo gopmynam Nel-
4 B OTHOLIEHUU KaXKJIOW IPYIIBI KOJOB pa3/iena perucrpa yuyera MO3MLIMM, UCIOIb3yEMBIX MPHU
BBITIOJIHEHUH 00s13aTeNbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxkel 1oroBopa 06 okazaHuM yciIyr MapKeT-Melkepa:

®opmyia Nel:

0.425* > BSMM ¥, * (I, (Tmm" ;Topt! ) +1)* L, (Tmst} ,; Topt )
q.J.k
npu =1

0.425* Z BSMM {, *(1, (Tmm* ;; Topt{,) +1)* L, (Tmst! ;;Topt},) | rze:
q.j.k

. |1 NPUHAMACT CJIETYIOIINe 3HAUCHUS:

k

mj,
1, ecru = 85%
Topt;,
K 5
Tmm;,
( . — 710%) )
‘ . Topt;, m;,
I, (MTmm;,;Topt;,) = ' , eciu 70% < ——— < 85%
’ ' (85% — 70%) Topt;,

-1, unaue

®opmysia Ne2:

0.85* > BSMM [, * I, (Tmm} ;Topt; ) *L,(Tmst! ;Topt},)

L
a,j.k
npu q=2

0.85* > BSMM [, * 1, (Tmm} ,;Topt},)*L,(Tmst! ,;Topt},), rae:

a.j.k
. |2 NPUHAMAET CJIETyIOIINe 3HAUCHNUS:
k
ey L ecnu ——2 > 75%
I,(Tmm;,;Topt;,) = opt;,
0, unaue
Tmst;
‘. ) , eciu — > 55%
L, (Tmst; ;Topt; ) = opt;
y 0, unaue




k
14— oBm1ast MPOAOIKUTETLHOCTD TIOAIEPKAHUS J[BYCTOPOHHUX KOTHPOBOK B TEUEHHE

g-oro KBanra B j-it Toprossiii nens 1o k-omy MHCTpyMeEHTY;

Tmm

Topt, . . .
— MPOJOJDKUTENBHOCTE q-0oro KBanTa B j-it Toproserii gens o k-omy MHCTpyMEHTY;
Tmst*

14 — MuHMManbHOE 3HAu€HHE IPOAODKUTEIBHOCTH MoalepkaHus JIByCTOPOHHHMX
KOTUPOBOK M3 BCEX 3HAYCHMHM NPOAODKUTEIBHOCTH MNOAAEpKaHUA J[ByCTOPOHHMX
KOTHUPOBOK 10 Kaxaomy Crpaiiky, ykazaHHOMY B myHKTe 2.2.1. Hacrosimen [Iporpammel, B
TedeHue q-oro Ksanra B j-it Toprossiii geHs no k-omy MHCTpyMEHTY;

BSMM |, N

4 — cymma OupxeBoro cOopa, B3umaeMas ¢ MapkeT-Meiikepa IO cHenKam,
3aKJII0OYEHHBIM B TeueHue g-oro Keanta B j-ii Toproseiii neHb no k-omy MHCTpyMEHTY co
CpPOKaMH{ MHCIIOJIHEHUSI aHAJOTMYHBIMU CpPOKaM HCIIOJHEHUS, yKa3aHHbIM B IyHKTe 2.2.
HacTosei [IporpaMMsl, Ha OCHOBaHUM 0€3aJPECHBIX 3asBOK, NOJAaHHBIX MapKeT-MeHKepoM
U COJEpKallMX KOJbl pa3feila PErucTpa ydera MO3ULMM, UCIIONb3yEeMbIE IPU BBIIOJHECHUU
o0s13aTenbCcTB MapkeT-Meiikepa B COOTBETCTBUM ¢ HacTosuler [Iporpammoil Ha ocHOBaHUU

3aKJIFOUEHHOTO ¢ bupskeit norosopa 06 okaszanuu yciyr MapkeT-Meiikepa,
®opmyna Ne3:
. k . k k . k
> max(0; 1, (Tmm’;Topt},)) *(S, —S;) +S,) * L, (Tmst; .; Topt* )

ij!q
k
2 Kis

q.J.k

npu =1
zmax( 0; |1 (Tmmlj(,l;Toptlj(,l)) *(Sz - 81) + 81) * Li(TmSth(,l;Topt;(,l)

k.i.9
k
2K

q,j.k

®opmy.aa Ned:
Z I, (Tmm’ ;Topt s )*S, * L, (Tmst; ; Topt:,)

k.j.g
k
2. Kj.

k,j,q

npu q=2
Z I, (I'mmij(,z ;TOpt;'(,z) S *L, (TmSt;('z ;TOptT’Z)

k.j.9
k
2 Ki

k,j.q

C 14 cents6ps mo 30 centsiopst 2017 roma S1 v Sy IPUHUMAIOT CIIEAYIOIINE 3HAYCHUS:

e S, —30000 (Tpuauats Thicsd) pyoeii;

e S, —60000 (IllecThasicaT ThicsaY) pyoOIIeit;



C 01 oktsa6ps 2017 rona S1 1 Sz MpUHUMAIOT CIEIYIONIUE 3HAUYCHHS:

S, — 50 000 (ITaTbaecaT ThICSY) pyOEii;

S, — 100 000 (Cto ThIcsu) py6ieit;

k
Kjvq
Melikep B TeueHue -oro KBanta B j-ii TOproBbeifi J€Hb 0053aH BBITOJHATH YCIOBUS
noaaepxanusi J[ByCTOPOHHUX KOTUPOBOK, MPEAYCMOTPEHHBIX B MYHKTE 2.2. HacTOsLIEH

— KOJIMYECTBO CPOKOB HCHOJHEHHUs mo k-omy MHCTpyMeHTy, IO KOTOpOMY MapKeT-

[Iporpammer;

e k=1,2, ... — NOpsAIKOBBIA HOMEP COOTBETCTBYIOIEr0 HCTpYMEHTa, yKa3aHHOTO B IIYHKTE
1 nacrosweit [Iporpammsl;

e j=1,2,... —nopsakoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;

e (=1, 2, ... — nopankoBbiii Homep KBaHTa, ykasanuslii B myHkre 2.2.1. HacTosuien
[Iporpammel.



Il. Bapumant ans A0roBopos, 3akiaw4daeMmbix ¢ «1l1» mapra 2016 roma mo ¢opme
TPEXCTOPOHHEI0 J0roBOpa 00 OKA3aHUM YCJIYI MO MOJIeP:KAHUI0 LeH Ha NPOU3BOAHBIE

(pMHAHCOBBIC HHCTPYMEHTBI

1. MaCTpyMEHTB B UX 00O3HAYEHUs, B OTHOIICHWH KOTOPHIX VcmomHuTenw oO0si3aHbI B X0/
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocylecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoitl noanepxaHue UEH:

O6o3HaueHue
HaunmenoBanue MHCTpyMEHTa
HNuctpymenta
k=1 MapskupyeMblif ONIIMOH Ha (PBIOYEPCHBIN KOHTPAKT HA KypC JOJUIap
CIIA - poccuiickuii pyons (HeaenbHbIil)?

2. YciioBUA BBITIOJIHEHNA 0053aTeNIbCTB VICIIOTHUTENEN.

2.1. lns omnpeneneHusl mapaMeTpoB 00s13aTeabcTB VICTIOTHUTENEH MCIONB3YIOTCS CIENYIONINe

IIOHATHA:

Crpa1 IBYCTOPOHHUX KOTHPOBOK

MaKCHMaJbHasi pasHULAa MEX]y JIydllled HEeHOW NpeI0KEeHUs
Ha MOKYIKY U JIydlled LEeHON NpeaIoKeHHsI Ha IPOoAaxy o
nofaHHbiM  Mcnonnurenem 1 3asgBkaM B OTHOUIEHHUH
WNuctpymenta. 3Hadyenue Crpszna ABYCTOPOHHUX KOTHPOBOK
OIPENENACTC BEINYUHOM, UCIOIB3YEMOM IS ONPEACIICHUS
ueHsl MHcTpymeHTa B cooTBeTcTBUM co Creundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yKa3aHHOH B nyHKTe 2.2.1. HacTosmen [IporpamMmsl.

JIy4iiasg 1ieHa npeioKeHus Ha
HOKYIIKY

LleHa 3asiBKM Ha NOKYINKy, nogaHHol Mcnomuutenem 1 B
otHowmeHnu HCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX NOJAHHBIX 3TUM McnonmHuteneM 1 3asiBOK Ha MOKYIIKY,
LIeHa KOTOPBIX HE HU)KE LICHBI IaHHOM 3asBKH, COCTABIIET HE
MeHee MUHUMAJIbHOTO 00beMa 3as1BOK.

Jlydias nesa npeaioKeHus Ha
poaaxy

LleHa 3asABKM Ha MNpoJaxy, nojgaHHon HMcmonnurenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOi, ¢ yueToM o0beMa
BCEX MOJaHHBIX 3TUM McnonHurenem 1 3asBOK Ha Mpopaxy,
[OCHA KOTOPLIX HEC BBIIIC IICHBI I[aHHOﬁ 3as1BKH, COCTABJISICT HE
MEHEee MUHUMAJIBHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccuu, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nogaBath 3asBKH, 0003HAYaeMbIi Kak
g=1,2,... (rae 1, 2, ... - mopsinkoBsIif HOMep KBaHTa).
ITponomxutenpHocTh KBanTa (TS) n3MmepsieTcs B CeKyHIax.

COBOKVHH&?I OPOAOKUTCIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpesaensemas no gopmye:

Topt=Ts*( Kstr_call + Kstr_put), rae:

Kstr_call - xomuuectBo crpaiikoB MucTpymenta Tuma CALL
1o kaxxaomy Ksanry;

Kstr_put - konmuyectBo ctpaiikoB Uuctpymenta tuna PUT no
kaxxaoMy Ksanry.

2 «HepenbHbIH» ONIUOH Kak oH onpeselied B CrMCKe JIaT, ABJIAOIMXCA MOCIEHUMHU JHSIMH 3aKJIFOUEHHS OTIIMOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupika B cetn MHTepHeT mo anpecy: http://fs.moex.com/files/9746.
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O01Ias IpPOAOIKUTENLHOCTD

noaACpXKaHug ABYCTOPOHHHUX

KBanra kak cymmapHas

KoTupoBoK (Tmm)

BCJIMYKHA, omnpcaciisieMad B CCKyHIAAX B pPaMKax OADHOIO

MIPOJIOJDKUTEIIHOCTD  TTOJICPIKAHUS

HcnonnuteneM | IBYCTOPOHHHX KOTHPOBOK OTAEIBHO IIO
KaxJ1oMy MHCTpYMEHTY € y4eTOM CpOKa UCIOJIHEHMUS.

banxallimuii cpoK MCOOJHEHUS 1O

CPOK MCHOJIHEHHU 110 IHCTpYMEHTY HauMEHee yAAJIICHHbIN OT

HUHCTpyMEHTY ToproBoro iHs, B KOTOPBI OCYIIECTBIISETCS OIJEpKAHUE
IIeH 110 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak =N (rue
n=1, 2, ... — NOPSAKOBBII HOMEP CPOKa UCIIOITHEHHUS 11O
WHCcTpyMEHTY).

Cruenyrommii 3a OJKaiIuM CPOK

HUCIIOJIHCHUA 110 HHCTDVMCHTV

dopmyne: i=n+1

CPOK ucroyiHeHus: o MHCTpyMeHTy, onpeaensieMblil o

OTYEeTHBIN IEPUOTT

KaJICHJIAPHBIA MeCsIL]

2.2. [TapameTpsl 00s13aTenbCTB VICTIOTHUTEIICH.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
ompenensercss mo (GopMmyse ¢ TOCICAYIONUM OKPYIJIEHHEM JI0 MHHUMAJIBHOTO Iara IEHbI
WHucTpyMeHTa 10 MpaBUTy MAaTEMAaTHYECKOTO OKPYTIICHHUS:

max(a* (A4S * Deltatype str| * SD( IV )* Vegag, );b)

, TIe

Kosadbdbuumentst
aub

a,b

IIOCTOSIHHBIE BEJIMYUHBI,
onpenensemele Uit MHCTpymeHTa B
MIYHKTE 2.2.2. HACTOSIIEH
[IporpaMMsl.

BomgaTuabHOCTE
OasucuHoro (6a3oBoro)
akTuBa MHcTpyMeHTa

(AS)

IVCS*S
AS =
100*+v 250

CS — [meHTpanbHBIM cTpalik —
BEJIMYMHA, [TOJTydaeMasi B pe3yJbTaTe
OKpYTJIEHUS pacyeTHOI LICHbI
JI0TOBOPA, SIBIISTIOIIETOCS
POU3BOIHBIM (uHaHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
HNHctpymenTa, 3a  mpeaplaymui
pacyeTHBIi  MepUOA 10  LIEHBI,
KpaTHOM 1Iary crpaiikos B Toprosoi
CHCTEME;

IVcs — oxxunaemas BONaTuiIbHOCTD Ha
CS MHHctpymeHTa, paccuMTaHHas
bupxeit u nybnukyemas B Toprosoit
CHCTEME;

S — 1ieHa JOroBOpa, SBISIOMIETOCS

POU3BOTHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
HNHcTtpymeHnTa.

KOZ‘)d)d)I/IHI/IeHT «acabTa»

(Delta)

@(d),ecnu type =

Delta =
type,str | @(d) - 1,ecau type

rae

type — tun MHCcTpyMeHTa;
r — crpaiik IHCTpy™meHTa;

Dput — (yHKOMA ~ HOPMAIILHOTO
pacmpeneleHus;
Kstr - L[EHa HCIIOJTHEHUS
HNHcTtpymeHnTa;




|V2 IVstr — oxxumaemast BOJATHILHOCTH
In( S )+( _str T Ha cTpaiik UHCcTpyMmeHTa,
Ksir 2 paccuMTaHHast bupxeit u

str

T

nyonukyemas B ToproBoii cucreme;
T — KOAMYECTBO JIET IO MCHOJHEHUS
WNucTpymeHTa, paccuuThiBaeMoe IO

Texp
bopmyie Tyear , TIIe
Texp — KOIMYECTBO CEKyHI JO
ucnonHenuss WHcrpymenra, Tyear —

KOJMYECTBO CEKYHJ B TEKYILIEM
KaJCHJApHOM TOoAy.

CranmapTHoe OTKIIOHEHHE

j=1,2, ..., N — mopsaKoBbIii HOMEp

OUpKEBOM pacueTHO ZNzl( @_Ivcs i )2 ToproBoro aHs COOTBETCTBYIOLIETO
BosatuiabHOCTH CS SD( IV ) = N_1 MecsIa;

(SD(IVcs)) N=10.

Kosdbduuumenrt «sera» S*JT *@'(d) @’ — nipou3BoaHAs PYHKIIMH

(Veqa) Vegastr - 100 HOPMAJTBHOT'O PACIIPEICTICHUS.

2.2.2. VcnonHWUTENW BBHIIOJHAIOT 0053aTENbCTBA TOJBKO [0 TEM CpPOKaM HCIOJIHEHUS
HNHCcTpyMeHTOB, KOTOphle yKka3aHbl B Tabaume Nel HacTosimero nyHkra:

Taoauma Ne 1

VYcnoBust noanepxanus B redeHue Kpanrta g=1 1ByCTOpOHHUX KOTHPOBOK 110 Mapkupyemomy
OMIIMOHY Ha (bIOYEpPCHBIN KOHTPAKT Ha Kypc nosuap CLIA - poccuiickuii pyOsb (HeASIbHbBIN)
k=1 ¢ OamKalIIuM CPOKOM UCIIOJTHEHUS

g =
Q 3
=i E =g
9 & S| g o =
@ S § g % E QE é E.L_'/ | %
a T = & S S E¥es
2 2 g 2. | E58E | E¢
= =3 = 8 E = SE&og | 3
= 2 v E X E 20y A @
= 5~ 8 3 58 | &2¢ B
o = S 2 o Ea=y EmoE S =
S 3 Crpazt ABYCTOpPOHHEH 28 = =
Ne =8 =2 w oA & F S =EQ s =
g 5 2 § KOTHPOBKH : % g = E £ E g
= A = o)
S © sz gz g2 2K 2 =
= =i A5 | @3
= = = = °c g8 g
= Eo | SEEZ | &
5| § 25
=3
11 CS 50 | Makc (0,275*(AS*|Deltacan, su|+SD(1Ves)*Vegasy); 40) | 55%
12 | CS+500 50 Makc (0,275*(AS*|Deltacan, su|[+SD(1Ves) *Vegasy); 40) 55%
13| CS+1000 50 Makc (0,275*(AS*|Deltacan, su|[+SD(1Ves) *Vegasy); 40) 55%
| 4 | CALL | CS+1500 50 Makc (0,275*(AS*|Deltacan, su|+SD(1Vcs)*Vegasy); 35) 55% I
15 | CS+2000 50 Makc (0,275*(AS*|Deltacan, su|+SD(1Vcs)*Vegasy); 35) 55% ? g
16 | CS+2500 50 Makc (0,275*(AS*|Deltacan, su|[+SD(1Vs)*Vegasy); 35) 55% 8 '5
7 CS+3000 50 Makc (0,275*(AS*|Deltacan, su|[+SD(1Vcs)*Vegasy); 35) 55% 20% 2 ;
18 | CS 50 Makc (0,275*(AS*|Deltapu, str|+SD(1Ves) *Vegasy); 40) 55% Ea) %
i CS'SOO 50 MaKC (0,275*(AS*|Deltapu[] 5[r|+SD(IVc5)*Vega5[r); 40) 55% E Q
110 CS-1000 50 Makc (0,275*(AS*|Deltapy, st|+SD(1Vs)*Vegasy); 40) 55% g <
111} PUT | CS-1500 50 Makc (0,275*(AS*|Deltapy, str|+SD(1Vcs)*Vegasy); 35) 55% -
112, CS-2000 | 50 | Maxc (0,275*(AS*Deltapu, sul+SD(IVes)*Vegas); 35) | 55%
113 CS-2500 50 Makc (0,275*(AS*|Deltapu, str|+SD(1Ves) *Vegasy); 35) 55%
14 CS-3000 50 Makc (0,275*(AS*|Deltapu, str|+SD(1Ves)*Vegasy); 35) 55%
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Taoanma Ne 2

YcnoBus noaaepxanus B redenne KBanta q=2 ABYCTOPOHHUX KOTHPOBOK MO0 MapkupyemMomy
OIIIMOHY Ha (PbIOUEPCHBII KOHTPAKT Ha Kypc nosuiap CIHIA - poccuiickuii pyons (HenenbHbIi) K=1
¢ OMKalIIM CPOKOM MCTIOJTHEHUS

a
= 13}
A g ] —
E o T Ea
s 8 & £ .20 N
@ £ 8% % E g E Eb | E‘Z
Q = ?é = = 2 g x2S
> ] > X o X359 & s =
£ = s £ ¥ E 22 F ==
© 2 3 & g E gesE S =
= | 2 E FE| 892 | &8
> o T O O . o © o > 5 =
= Z 5 o = Crnipaat ABYCTOPOHHEIH E= = RS2 E S w
Ne g =< = A 8_ = S w E S 3 E
& 5 2 5 KOTHPOBKU g9 SEEE z
2 = 4 5 58 © Z = 5 I o
< g g 2 Z. | Q%78 | =8
£ = & 2 2 w a3 = = B
= &) =] ]I S oA K 2 =
s T & s < 425 m =
= £ K Eogg 5
= =8| SFEg &
SE| § EE
= 3
1 CS 25 Makc (0,275*(AS*|Deltacan, su|+SD(1Vcs)*Vegasy); 40) 55%
|2 | CS+500 25 Makc (0,275*(AS*|Deltacan, su|+SD(1Vs) *Vegasy); 40) 55%
13| CS+1000 25 Makc (0,275*(AS*|Deltacan, su|+SD(1Vcs)*Vegasy); 40) 55%
| 4 | CALL | CS+1500 25 Makc (0,275*(AS*|Deltacan, su|+SD(1Vcs)*Vegasy); 35) 55% |
15| CS+2000 25 Makc (0,275*(AS*|Deltacan, su|+SD(1Ves)*Vegasy); 35) 55% @ g
16 | CS+2500 25 Makc (0,275*(AS*|Deltacan, su|[+SD(1Ves)*Vegasy); 35) 55% |L_) 5
7 CS+3000 25 Makc (0,275*(AS*|Deltacan, su|+SD(1Ves) *Vegasy); 35) 55% 750 2 ;
0
18| CS 25 Makc (0,275*(AS*|Deltapy, su|+SD(1Vs)*Vegasy); 40) 55% (M_) LE)
19| CS-500 25 Makc (0,275*(AS*|Deltapu, su|+SD(1Ves)*Vegasy); 40) 55% E 2
110 CS-1000 25 Makc (0,275*(AS*|Deltapu, su|+SD(1V¢s)*Vegasy); 40) 55% g g
11| PUT CS-1500 25 Makc (0,275*(AS*|Deltapy, su|+SD(1Vs)*Vegasy); 35) 55% -
112 CS-2000 25 Makc (0,275*(AS*|Deltapy, su|+SD(1Vs)*Vegasy); 35) 55%
113 ] CS-2500 25 Makc (0,275*(AS*|Deltapy, su|+SD(1Ves)*Vegasy); 35) 55%
14 CS-3000 25 Makc (0,275*(AS*|Deltapu, su|+SD(1V¢s)*Vegasy); 35) 55%

2.2.3. biwxailmuM U CIeIyIOIMMU 32 HUM CPOKaMH HCHoidHeHus HCTpymMeHTa nmpu3HaroTCs
COOTBETCTBEHHO OusrKalias M Cleyrolle 3a Hed JaThl HCIOJHEHHUS COOTBETCTBYIOILEIrO
NucTpymeHnTa, npuxoasiyuecs Ha KaK/IbIi YeTBepr KaJeHAapHOro Mecsia, KpoMe 3 (TpeThero)
4eTBEpra COOTBETCTBYIOLIETO MECALIA.

2.2.4. O6s3anHOCTh McnomHuTenei B TeKymuid OTYETHBIN Mepuo.l MOIIepKUBATh IIEHY IO BCEM
WuctpymeHnTam ¢ OnmKalIiuM CpPOKOM HCIIOJIHEHUs (1=n) MpeKpamaercs MO OKOHYAaHUU
ToproBoro mAHsl, NPEALIECTBYIOIIETO TOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOIIHUX
NuctpymentoB. OO6s3anHOCTh Mcmonmuureneit B Tekymuid OTYETHBIM MEPHOJ TOAEPKUBATH
1eHy Mo BceM MHCTpyMeHTaM co CleQyIIUM 3a OMMKalluM CpoKOM HcHoidHeHus (i=n+1)
BO3HHMKAET, HAuMWHAs C TocheaHero ToproBoro [HsA 3aKIIOYEHUS COOTBETCTBYIOIIHUX
HNHCTpyMEHTOB ¢ OIMKANIIIUM CPOKOM UCTIOTHEHHUS.

2.3. B reuenue q-oro Ksanta Toprosoro aust OtuetHoro nepuoaa McnonuuTenu Bipase He Ooliee
15 (msiTHaAaTH) pa3 He COOI0AaTh OJUH U3 TTApaMEeTPOB UCIIOTHEHHUS 00513aTEIbCTB, YKa3aHHBIX
B IyHKTe 2.2. HacTosmei [Iporpammer B oTHOmIeHUH k-oro MHcTpymenTa. B ciyuyae HapymieHus
B TedeHre OTYETHOTO MTepPHo/Ia JAHHOTO YCIIOBUS IPH OKa3aHUH VICTIOMTHUTEI MU YCIyT 10 K-oMy
Huctpymenty B Teduenue (-oro Ksanra ToproBoro aHs, Takue ycIyrd B TedeHue q-oro Kanra B
OTHOIICHUH COOTBETCTBYIOIIETr0 IHCTpyMEHTa CYUTAIOTCS HE OKa3aHHBIMHU.
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3. Boznarpaxaenue Mcnonnurene.

3.1. Pasmep Bo3HarpaxzaeHusi Vcnonnuteneid 3a BbIMOJHEHUE VICIOMHUTENSIMH B TEUCHHUE
OtuetHorO Nepuoja o0s3arenscTB VcnonnuTenei Ha yCIOBUSIX, IPEAYCMOTPEHHBIX MyHKTaMH 1 -
2 "acrosmiei [IporpaMmebl, paBeH cyMMe BO3HATrpakJICHHIA, onpeaesieMbx mo ¢popmynam Nel-4
B OTHOILECHUH KaXXJIOM TPYIIbl KOJOB pa3jiefla Perucrpa ydyera MO3ULUH, HCHOIb3YEMBIX MPU
BBHITIOJTHEHUH 00s3aTeNbCTB VICMONHUTENe B COOTBETCTBUM ¢ Hacrosimier IIporpammoit Ha
OCHOBaHUU 3aKIII0YEeHHOTO ¢ bupikei 1oroBopa 06 Oka3aHHH yCIIyT MapKeT-Meikepa:

®opmyia Nel:

0.425* > BSMM [ * (I, (Tmm{ ,;Topt! ) +1)* L, (Tmst},; Topt} )

- hq? iaqr
g.j.k

npu =1

0.425* Z BSMM {, * (1, (Tmm’ ;;Topt},) +1)* L, (Tmst;;;Topt! ) | re:
q,]j.k

[ ] |1 HpI/IHI/IMaCT cne):[yfoume 3HAUYCHUA.

k

Tmmy,
1, ecnu = 85%
TOpt]—Vl

Tmm§, >
L _ 70%) .

Topt!, Tmm},
(850/1 70%) , ecau 710% < = tky < 85%
0— () op

il

(

I, (Tmm;Topt},) =

-1, unaue

®opmysia Ne2:

0.85* > BSMM [, * I, (Tmm} ;Topt; ) *L,(Tmst! ;Topt},)

i iar
q,j.k

npu =2

0.85* > BSMM [, * 1, (Tmm} ,;Topt,)*L,(Tmst! ,;Topt},), rae:

a.j.k

° |2 MNPUHUMACT CIICAYIOIINEC 3HAYCHUS:

k . K Le
l,(Tmm; ,;Topt;,) = Topt
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mst; ,
- ) 1, echiu ——— >55%
Lq (Tmst: ;Topt J.’q) = Topt iq

1a?

k
14— oBmIas MPOXOIKUTETLHOCTD TIOAIEPKAHMSA J[BYCTOPOHHUX KOTHPOBOK B TEUEHHE

g-oro KBanra B j-if Toproseiii nens o k-omy MHCTpyMEHTY;

Tmm

Topt, . . ,
— IPOJOJKUTENBHOCTE q-0ro KBanTa B j-if Toproseiii nens o k-omy MHcTpy™mMeHTy;
Tmst

14— MuUHHMMalIbHOE 3HAY€HHE NPOJOJDKUTEIBLHOCTH MOJAepKaHus J[ByCTOPOHHHMX
KOTUPOBOK M3 BCEX 3HAYEHUW NPOJOJDKUTEIBHOCTH MNOJAEpKaHUs JIByCTOpOHHHX
KOTHUPOBOK MO Kaxkaomy CTpaiiky, ykazaHHOMY B NyHKTe 2.2. Hactosme [Iporpammel, B
teueHue g-oro Ksanra B j-if Toprosrii neHb mo k-omy MHCTpyMEHTY;
BSMM

14— cymma OupkeBoro cbopa, B3umaemas c Mcmonnutens 1 mo caenkam,

3aKJIIOUYEHHBIM B TeueHue g-oro Ksanrta B j-ii Toproseiii genp no k-omy MHCTpymeHT co
CPOKaMHu HCIIOJHEHUs aHAJIOTMYHBIMU CPOKAaM HCIIOJIHEHUS, YKa3aHHbIM B IyHKTe 2.2.
Hacrosiieit [IporpaMMbl, Ha OCHOBaHUHU O€3aIPECHBIX 3asBOK, MOoAaHHBIX Mcnonnurenem 1
no nopyueHuro Vcrnomuurens 2 U colepiKalux KOABI pa3jesia perucrpa ydera MO3ULUM,
HCIIOJIb3YEMBIE TIPH BBITIOJIHEHUH 00s13aTeNIbCTB VICIIOTHUTENeH B COOTBETCTBUU C HACTOAIIEH
[IporpaMmMoii Ha OCHOBaHUU 3aKIIOUYEHHOTO ¢ bupskeli JoroBopa 00 okazaHUU yCIyT MapKeT-
Meiikepa;

®opmy.aa Ne3:
> max(0; I, (Tmm ;Topt! ) *(S, —S,) +S;) * L, (Tmst! .; Topt )
k.i.q
2.Kis
q.ik
npu =1

2

max(0; I, (Tmmlj(,l;Topt'j(,l)) *(S,-S,)+S))* L:L(TmStl'(,l;Topt;(,l)

k.j.q

J
2 K

a,J.k

®opmyna Ned:

2,

k.j.q

I, (Tmm’ ;Topt s )*S, *L, (Tmst; ; Topt:,)

pu

2

k.j.9

197
2.Kis

k.j.q
q=2
I, (Tmmlj(,z ;Topt;(,z) *S,*L, (TmSt;('z ;TOptT’Z)

2.Kj.

k,j.q
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C 14 cents6ps no 30 centsiOpst 2017 roxa S1 v Sz NPUHUMAIOT CIIEAYIOIINE 3HAYCHUS:
e S, —30000 (Tpumuats Thicsd) pyoeii;

e S, —60000 (IllecThasicaT Thicsay) pyoOJIeit;

C 01 oxts10ps 2017 roga S1 1 S IPUHUMAIOT CIIEAYIOIINE 3HAYCHHS:

S, — 50 000 (IlaTbaecaT ThICSY) pyoIeii;

S, — 100 000 (Cto Thicsu) py6iieit;

k
Kjvq
Melikep B TeueHue (-oro KBanta B j-ii ToOproBbeifi J€Hb 0053aH BBINOJHATH YCIOBUS
noajaepxanus J[ByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHBIX B MYHKTE 2.2. HACTOsIIEH
[Iporpammer;

— KOJIMYECTBO CPOKOB HCHOJHEHHUs mo k-omy MHCTpymMeHTy, IO KOTOpOMY MapKeT-

e k=1,2,... — mOpIIKOBBI HOMEP COOTBETCTBYIOIIEr0o MHCTpyMEHTa, yKa3aHHBIH B IyHKTE |
Hacrosuen [IporpamMmsr;

e j=1,2,... — nopsakoBblii HoMep TOProBoro IHsI COOTBETCTBYIOIIETO MECAILIA;
e q =1, 2, ... — nopsaaxkoBslii HoMep KBaHTa, yka3zaHHbI B INyHKTe 2.2. HacTosLIeH
[Iporpammel.
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