IIporpamma Nel «Onuuon Ha @K Ha kypc nosutap CHIA — poccuiicknii pyoJs

(HexeabHBIIN)»

l. BapuaHT quist 10roBopoB, 3aKjI04aeMbIX M0 (opMe IBYXCTOPOHHEr0 J0roBopa 00
OKA3aHNH YCJIYT M0 NMOJIEPKAHUIO IIeH HA NIPOU3BO/AHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. MHCTpyMEHTHI M UX 0003HAYEHHUs, B OTHOIICHHH KOTOPHIX MapkeT-Meikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyniecTBisiT B COOTBETCTBUH
¢ Hacrosiel [IporpamMmmoitl noaaepxaHue 1EH:

O6o3HaueHue
HaumenoBanue NHcTpymMeHTa
HNuctpymenta
k=1 Map:kupyemsblii ONIIIMOH Ha (PbIOUEPCHBINA KOHTPAKT HA KypC J0JuIap
CIIIA - poccuiickuii py6Its (HeenbHbIi)!

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.
2.1. lnsa onpeneneHus napameTpoB 00s3aTebcTB MapkeT-Meikepa UCIONB3YIOTCS CIEAYIONINe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakKcUMallbHasi pa3HULA MEXIy JIydlled LEeHOW NPeasioKEeHHs Ha
MNOKYTIKY Y JIy4lllel [IEHOH MPEeaIoKEeHUsI Ha MPOoIaXxy MO MOJaHHBIM
Mapker-MelikepoM 3asiBKaM B OTHOLIEHMH WHcTpymeHTa. 3HaueHue
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK — OIPEAEISETCS  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieeHus LieHbl ITHCTpyMeHTa B COOTBETCTBUU
co Cremmdukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyne, ykazanHoi B myHkTe 2.2.1. Hactosmeit [Iporpammebi.

JIy4itiag neHa npemioKeHus
Ha MOKYIKY

LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOILIEHUH
HNHcTpymMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
3TUM MapkeT-MelKepoM 3asiBOK Ha ITOKYIIKY, 1IEHA KOTOPHIX HE HUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

Jlydias 1eHa npeaioKeHus
Ha IpOJaxKy

LI€Ha 3a5BKU Ha MPOJIAXKY, NOJaHHON MapKkeT-MelKepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IOJAaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, LIeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MUHUMAIBHOTO 00BheMa
3a51BOK.

KBaHT nepuoJ BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3asBKU, 0003HaYaeMblii Kak 0= 1, 2, ... (tae
1, 2, ... - mopsnkoBeiii HoMep KBanTa). [Iponomxurensaocts KBanTta
(Ts) u3mepsieTcsi B CEKyHIaX.

CoBokynHas BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

OPOJAOJKUTEILHOCTE KBaHTa

(Topt)

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - xommuuectBo crpaiikoB Huctpymenta tuma PUT mno
kaxxaoMy Ksanry.

O6H_[a}1 OPpOAOCIKUTCIBHOCTDb
OoAACPXKAHNUA ABYCTOPOHHHUX

KoTupoBOK (Tmm)

BEJIMYMHA, ONpesesieMasl B CEKyHax B paMKax onHoro KBaHra kak
CyMMapHasi IPOJOJKATEIBHOCTh MNOAAepkaHus MapkeT-MenkepoM
JIBYCTOPOHHUX KOTHPOBOK OTHEIBHO IO Kaxxaomy MHCTpymeHTy c
Y4E€TOM CpPOKa UCIIOJIHEHMUS.

! «HenenbHblii» onmuoH kak oH onpesened B CrMcKe J1aT, ABIAIOIMXCS MOCTEAHUMH JHAMHU 3aKITFOYEHHS ONIUOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupika B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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bamxkallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK WCIOJNHEHUs 1o MHCTpyMeHTy, HauMEHee YIAJICHHBIH OT
ToproBoro IHs, B KOTOPBIA OCYIIECTBISACTCS MOJIEPKaHUE IIEH IO
nanHoMy WHCTpyMmeHTy, o0o3Havyaemblil kak i1=Nn (roe n= 1, 2, ... —
HOPSAKOBBII HOMEp CpOKa MCHoNHeHus 10 MIHCTpyMeHTY).

Creavyiolmi 3a 0OJuxalimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

i=n+l

CPOK HCTIOJIHEHHS 110 IHCTpYMEHTY, OIpeesisieMblii o hopmyIie:

OTYEeTHBIN IEPUOTT

KaJICHJIAPHBIA MeCsIL]

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.
2.2.1. 3navenme Crpima IBYCTOPOHHHUX KOTHPOBOK B 00s3aTeabCcTBaXx MapkeT-Melkepa
ompenensercs 1o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO IIara ILEHBI
HucTpymMeHTa 110 npaBuily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (AS* Deltatype,str + SD( IV )* Vegag, )i b) rre

Kosdbdbuumentsr
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 pacueTHoM LIEHBI
JI0T0BOpAa, ABJIAIOLLErOCs
IPOU3BOIHBIM (bUHAHCOBBIM
UHCTPYMEHTOM M COCTaBISIOLIETO
Oa3ucHbBIN (6a30BbIil) aKTUB
WHcTpymenTa, 3a  mpenblaylui
pacueTHbBli  mepuoa A0  LIEHBI,
KpaTHOM LIary CTpakosB B Toprosoi
CUCTEME;

IVes— oxxmaaemast BOMaTUIIBHOCTD Ha
CS MUuctpymeHnta, paccuyuTaHHas
bupsxeit n mybnukyemas B ToproBoit
CUCTEME;

S — 1eHa J0roBOpa, SBJISIOIIETOCH
MIPOU3BOIHBIM (bMHAHCOBBIM
UHCTPYMEHTOM M  COCTaBISIOLIETO

Oa3ucHBIN (6a30BbIil) aKTUB
HNHucTtpymenTa.
Delta _ [@(d),ecnu type = call| type — Tun HHcTpymenTa;
type,str ~ | @(d)— 1, ecau type = psg — cTpaiik MHCTpyMeHTa;
—  (QyHKOUS  HOPMAaJILHOTO
pacIpeeneHus;
EHO: nLTaH» — e Kstr - L[eHa UCTIOJTHEHUS
2 .
(Delta) S |Vstr HNHuctpymenrTa;
In(—— )+( alll IVstr — oxwumaemasi BOJNATHIBHOCTD
Kstr 2 Ha CTpauk HNucTpymenTa,
d= V. *JT paccunTaHHas Bupskei u
str

ny6snukyemas B ToproBoii cucreme;




T — KOAMYECTBO JIET IO MCIOJHCHHUS
HNHcTpymMeHTa, paccUYMThIBAEMOE 10
Texp
(opmyue Tyear , rne Tep —
KOJIMYECTBO CEKYH] J0 HCIIOJIHECHUS
WNuctpymenTa, Tyear — KOJHMYECTBO
CEeKYHJI B TEKYIIEM KaJICHIapHOM
TOJy.
CranpaptHoe . .
. J=1,2, ..., N — n1opsaKoBblii HOMEp
OTKJIOHEHHE OUPKEBOI N /1 2
» 2 (Vg =1V j) ToproBoro Hs COOTBETCTBYIOIIETO
pacyucTHOon SD( |VCS ) = ! MeCALA;
N-1 >
BoJIATUABLHOCTH CS N=10
(SD(I1Vces)) '
Kooddumuenr «seray S*JT *@'(d) @’ — ipon3BoHAS PYHKIIHH
(Veqga) Vegag = 100 HOPMAJIBHOT'O PaCIIpeIeICHUS.

2.2.2. MapkeT-MeiKep BBINONHSAET 0053aTENbCTBA TOJBKO MO TEM CpPOKaM HCIIOJTHEHUS
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsIero myHKTa:

Tab6amnma Ne 1

VYcnosus noanepxkanus B TeueHue KBanra q=1 ABycTOpOHHUX KOTUPOBOK 110 Mapxkxupyemomy
OIIMOHY Ha (bEOUEPCHBII KOHTPAKT Ha Kypc nosutap CIIA - poccuiickuit py0ss (HenenbHbli) k=1 ¢
OJMKaMILIIM CPOKOM MCIIOJIHEHHUS
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1] CS 100 Makc (0,275*(AS*|Deltacan, su|+SD(1Vcs)*Vegasy); 40) 55%
12 Cs+500 | 100 Maxc (0,275*(AS*|Deltacan, sul+SD(IVes)*Vegasy); 40) 55%
i CS+1000 lOO Maxkc (0,275*(AS*|DeltacallY 5[r|+SD(IVcs)*Vega5[r); 40) 55%
i CALL CS+1500 100 Makc (0,275*(AS*|Deltaca||, 5[r|+SD(IVcs)*Vegas[r); 35) 55% | @
5| CS+2000 | 100 | Makc (0,275%(AS*[Deltacan, se*SD(IVes)*Vegasy); 35) | 55% oF
6| CS+2500 | 100 |  Maxe (0,275%(AS*Deltacan, su[+SD(IVes)*Vegasy); 35) | 55% 4=
7 C5+3000 | 100 | Maxe (0,275*(AS* Deltaca o+ SD(IVer)*Vegas); 35) | 55% | S =
i CS lOO Maxkc (0,275*(AS*|Deltaput' str|+SD(|Vc3)*Vega3tr); 40) 55% E LE)
Bl CS500 | 100 | Makc (0,275*(AS*|Deltapu, su*SD(IVes)*Vegaxy); 40) | 55% Z o
10| CS-1000 | 100 | Maxc (0,275*(AS*|Deltapu, se*SD(IVes) *Vegas); 40) | 55% zs
11| PUT | CS-1500 [ 100 | Makc (0,275*(AS*[Deltapu st +SD(IVes) *Vegas); 35) | 55% -
112 | CS-2000 | 100 Makc (0,275*(AS*|Deltapu, st|+SD(1Ves)*Vegasy); 35) 55%
ﬁ CS'2500 100 MaKC (0,275*(AS*|De]taput‘ str|+SD(|Vcs)*Vegastr); 35) 55%
14 CS'3000 100 MaKC (0,275*(AS*|De]taput‘ str|+SD(|Vcs)*Vegastr); 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

o =
2 3
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3 o © o . S 2 2™ =
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L CS 50 Makce (0,275*(AS*|Deltaca, su|[+SD(1Vs) *Vegasy); 40) 55%
i CS+500 50 Makc (0,275*(AS*|Deltaca, su|+SD(1Vs)*Vegasy); 40) 55%
13 | CS+1000 | 50 | Makc (0,275*(AS*|Deltacan, sul+SD(IVes) *Vegas); 40) 55%
| 4 | CALL | CS+1500 50 Makc (0,275*(AS*|Deltacan, st|+SD(1Ves)*Vegasy); 35) 55% |
15 | CS+2000 | 50 | Maxkc (0,275*(AS*|Deltacan, su]+SD(1Ves)*Vegasy); 35) 55% P g
i CS+2500 50 Makc (0,275*(AS*|Deltaca, su|+SD(1Vs)*Vegasy); 35) 55% (|;) 5
7 CS+3000 50 Makc (0,275*(AS*|Deltaca, su|+SD(1Vs)*Vegasy); 35) 55% 7504 =) ;
0
i CS 50 Makc (0,275*(AS*|Deltapy, su|+SD(1Vs)*Vegasy); 40) 55% (M_) LE)
i CS'SOO 50 MaKC (0,275*(AS*|Deltapu[Y 5[r|+SD(IVcs)*Vega5[r); 40) 55% E 8
ﬂ CS'].OOO 50 MaKC (0,275*(AS*|Deltapu[Y 5[r|+SD(IVcs)*Vega5[r); 40) 55% g m
£ PUT CS-1500 50 Makc (0,275*(AS*|Deltapy, su|+SD(1Vs)*Vegasy); 35) 55% -
£ CS-2000 50 Makc (0,275*(AS*|Deltapy, su|+SD(1Vs)*Vegasy); 35) 55%
E CS-2500 50 Makc (0,275*(AS*|Deltapy, su|+SD(1Vs)*Vegasy); 35) 55%
14 CS-3000 | 50 | Maxkc (0,275*(AS*Deltagu, sul+SD(1Ves)*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
HUuctpymentoB. O6s3aHHOCT, Mapker-Melikepa B TeKymuii OTueTHBIH Nepuoj MoAIepKUBaTh
HeHy 1Mo BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMKaWIuM CPOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeJHero ToproBoro JHS 3aKJIOYEHHMsS COOTBETCTBYIOIHX
WMHCTpYMEHTOB ¢ OIMKaMIIUM CPOKOM MCITOJTHEHHUS.

2.3. B teuenue (-oro KBanta ToproBoro aus OtyeTHoro nepuojga MapkeT-Melkep BIpaBe HE
Oosee 7 (cemu) pa3 He cOOJIIOAATH OJIMH M3 TTAPAMETPOB UCIIOTHEHHS 0053aTeNIbCTB, YKa3aHHBIX B
nyHkre 2.2. Hactosiei [Iporpammel B oTHomeHHH K-oro MHcTpymenTa. B ciyuae HapyIiieHus B
teueHne OTYETHOTO MEpHUoJa JAHHOTO YCJIOBHS MPH OKazaHWW MapkeTr-meiikepom ycnyr mo k-
omy UHcTtpymenTy B Teuenue (-oro KBanta ToproBoro aHsi, Takue yCIyrd B TE€YEHHE (-OTO
KBanTa B OTHOIIIEHNH COOTBETCTBYIOIIETO HCTpYMEHTA CUNTAIOTCSI HE OKa3aHHBIMHU.




3. Bosnarpaxaenue Mapker-meiikepa.

3.1. Pa3mep BosHarpaxkaeHuss MapkeT-Meiikepa 3a BBIIOJIHEHHE MapKeT-MelKepoM B TEUCHHE
OtueTHOrO nepuoaa o0s3aTenbCTB MapkeT-Melikepa 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 Ilporpammoii Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxkel noroBopa 06 okazaHUM yCIyr MapKeT-MelKkepa:

®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 ¢ bupikeit morosopa 06 okazanuu yciyr MapkeTr-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. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro J0roBopa o0
OKAa3aHUM YCJIYT M0 MOAIeP:KAHNI0 lIeH HA TPON3BO/IHbIe (UHAHCOBbIE HHCTPYMEHThI

1. UucTpyMeHTBl U UX 00O3HAu€HUs, B OTHOIIEHUU KOTOPHIX McmomHurtenu oOsi3aHbl B XOJ€
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyliecTBisiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoitl noanepxaHue 1eH:

O6o3HaueHue
HaumenoBanue NHCcTpyMeHTa
NHucrpymenTa
k=1 MapxupyeMsblii ONIINOH Ha (PbIOYEPCHBINH KOHTPAKT HA KypC JI0JUIap
CIIIA - poccuiickuii pyoup (HeaelbHbIiT)

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. Ans ompeneneHus mapaMeTpoB 00s3aTeNnbCTB VIcomHUTENeH MCIONB3YIOTCS CIeNyIoIne

IIOHATHA:

Crpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMaJbHas PasHULA MEXY JIyUIIeH HEHOW IPeI0KEHHUS
Ha MOKYIIKY M JIydlled LEHOM IPEeMIOKEHU Ha MPOJAKY IO
nonanHblM  Mcnonaurenem 1 3agBkaM B OTHOLICHHMH
WuctpymenTa. 3Hauenue Crpsza ABYCTOPOHHUX KOTHPOBOK
OIpPEEIIAETC BEIMUYNHOM, UCIOIB3YEMON Ul ONPENEICHHUS
nensl MHCTpymMeHTa B cooTBeTcTBUM co Crnenndukanueit
JaHHOro HMHcTpymeHTa, M paccuuThiBaeTcs 1o (opmyie,
yKa3aHHOU B nmyHKTe 2.2.1. Hacrosiien [IporpamMmsl.

Jlyunias neHa opeaiaoKeHus Ha
IOKYIIKY

LIEHa 3asfBKM Ha IOKYIKY, nojaHHoM HMcnomnutenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0bema
BCEX MOJaHHBIX 3TUM McrnonHurteneM | 3afBOK Ha MOKYIKY,
[HCHA KOTOPBIX HC HUKEC LCHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MEHEee MUHUMAJIbHOTO 00beMa 3asIBOK.

JIy4iiasg 1eHa npeaioKeHus Ha
IpOJIaxy

[IeHa 3asBKM Ha Tpojaxy, nomanHou Hcmomnutenem 1 B
otHomiennu MHCTpyMeHTa, 00beM KOTOPOii, ¢ yueToM oObeMa
BCEX MOAaHHBIX 3TUM McmomHuTenem 1 3asBOK Ha MPOJAAXKY,
[IEHAa KOTOPBIX HE BBIIIE IIEHBI JAHHOW 3aBKU, COCTABIISIET HE
MEHEe MUHUMAJILHOTO 00beMa 3as1BOK.

KBant

nepuoz BpeMeHu Toprosoii ceccuu, B TEUEHUE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HaYaeMbIN Kak
g=1,2, ... (rme 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[ponomkutenprocTh KBanTa (TS) n3mepsieTcsi B CeKyHIax.

CoBOKyIHAS IPOAOKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - komruectBo crpaiikoB MuctpymenTa tiuna CALL
o kaxaomy Ksanry;

Kstr_put - komuaecTtBo crpaiikoB MucTpymenTa tuna PUT o
kaxomy Ksanry.

O01as TpogOIHKUTENLHOCTD
HOJAEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BCJIIMYKHA, omIpeacisaeMad B CCKyHIaX B paMKax OAZHOIO
KBanTa kak CyMMapHasa HpOAOJIKUTCIBHOCTb NMOAACPIKAHUA

2 «HepenbHbINH» ONIUOH Kak oH onpesened B CrMcKe J1aT, ABIAOIMXCS NOCIEAHUMH JIHAMHU 3aKTFOYEHHS ONIUOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupika B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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HcnonnuteneM | IBYCTOPOHHUX KOTHPOBOK OTAEIBHO IIO
KaxJ1oMy MHCTpYMEHTY C y4eTOM CPOKa UCIOJIHEHMS.

birkalnmii CpoK UCHOJIHEHHUS 110 CPOK UCHOJIHEHHU 110 HCTpYMEHTY HauMEHee yAAJICHHBIN OT

HNHcTpyMeHTY ToproBoro aHs, B KOTOPBII OCYILIECTBIISIETCS MO KAHIE
IIeH 110 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak =N (rue
n=1, 2, ... — NOPSAKOBBII HOMEP CPOKa UCITOJTHEHUS 11O
HNHCcTpyMEHTY).

Crienyronuit 3a OIrKalImuM CpoK CpPOK UCHOJIHEHUS 110 NHCTpYyMEHTY, onpeaesieMblil o

ucnojHeHus 1o MHCTpyMeHTy dopmyne: i=n+1

OTYeTHBIN epuo KaJICHIAPHBIN MeCsIL]

2.2. [TapameTpsl 00s13aTenbCTB VICTIOTHUTEICH.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTHPOBOK B oOs3arenscTBax Mcmomnurens 1
ompenensercss Mo (GopMmyse ¢ TOCIECAYIONUM OKPYIJIEHHEM JI0 MHHUMAJIBHOTO Iara IEHBI

HNHcTpymMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S * Deltatype str| * SD( IV )

*Vegag );b)

, TC

Kosadbdbuumentst
aub

a,b

IIOCTOSIHHBIE BEJIMYUHBI,
onpenensemele uisi MHCTpymeHTa B
MIYHKTE 2.2.2. HaCcTOsAIIEH
[IporpaMMsl.

BomgaTuiabHOCTE

Oasucuoro (6a3oBoro) IVCS *S

aktuBa MHCTpyMeHTa 45 = 100*+/ 250

(AS)

CS — [meHTpanbHBIM cTpalik —
BEJIMYMHA, [TOJTydaeMasi B pe3yJbTaTe
OKpYTJIEHUS pacyeTHOI LICHbI
JI0TOBOPA, SIBIISTIOIIETOCS
POU3BOIHBIM (uHAHCOBBIM
UHCTPYMEHTOM U  COCTABIISIOIIETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHctpymenTa, 3a  mpeaplaymui
pacyeTHBIi  MEepUOA 0  LIEHBI,
KpaTHOM 1Iary crpaiikoB B Toprosoi
CHCTEME;

IVcs — oxxuaaemas BONaTUiIbHOCTD Ha
CS MHHctpymeHTa, paccuMTaHHas
bupxeit u nybnukyemas B Toprosoit
CHCTEME;

S — 1ieHa JOroBOpa, SBISIOMIETOCS

Delta =
type,str {@(d) —1,ecnu type

Koadbdurment «ieapTay e

(Delta) |\/2
|n(s)+(;tr)*-|-

Kstr
V., *JT

d:

str

POU3BOTHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
HNHcTpymeHnTa.

@(d),ecnu type = call

ty Eti tun MHCTpymeEHTa;
StF — ctpaiik MHCTpyMeHTa;

@ -~ (yHKUMA  HOpPMAIBLHOIO
pacnpeneseHus;
Kstr — 1eHa WCIIOJTHEHUS
HNHuctpymenrTa;
IVstr — oxxumaemast BOJATHIBHOCTH
Ha CTpauk HNucTpymenra,
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paccuuTaHHas bupxen u
nyonukyemasi B ToproBoii cucreme;

T — KOIMYECTBO JIET JO UCIIOJIHEHUS
HNHcTpymeHTa, paccuMThIBaEMOE 110

Texp
bopmyiie Tyear , TIE

Texp — KOJMYECTBO CEKYHA JO
ucnonHenus: MuHcrpymenrta, Tyear —
KOJIMYECTBO CEKYHJ B TEKYIIEM
KaJICHIapHOM TOJTy.

CrangapTHOE OTKJIIOHEHHE
OUPIKEBOM pACUETHON
poaarwibHocTH CS

(SD(1Ves))

SN (V=g i
SD(IVCS)z\/ =1 :15_1 Cs.J

j=1,2, ..., N — mopsaKoBbIii HOMEp
ToproBoro HsS COOTBETCTBYIOIICTO
MecsIa;

N=10.

Kosdbdunuenrt «sera»

(Veqga)

S*T*@'(d)
Vegagy = ——150

@’ — nnpoun3BoHAs (DYHKIIMH
HOPMAJIbHOT'O PacIpeieIeHUsI.

2.2.2. VcnonHWUTENW BBHIIOJHAIOT 0053aTENbCTBA TOJIBKO [0 TEM CpPOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KOTOphle yKka3aHbl B Tabmume Nel HacTosiero nyHkra:

Taoauma Ne 1

OJIMKANIITUM CPOKOM MCIIOJTHCHUS

VYcnoBus noanepxkanus B redeHue Kpanrta g=1 1ByCTOpOHHUX KOTHPOBOK 110 Mapkupyemomy
OIIIMOHY Ha (BIOYEPCHBII KOHTPAKT Ha Kypc aosuiap CIIA - poccuiickuii pyosas (HeaeabHbIi) k=1

.| E
232 |8 =
52| 2 B8 o
2 P o g" B o« I lE ‘ﬁ'
> 2 2 2 5. | E2gE| EE
= =3 = & SE| S5 E| £2
g & 2 g E2 | S50 | 28
= So s g c . <2 | &zb=| T%
o g = P31 IBYCTOPOHHEH g2 S =
Ne = =2 =l & g E=ECQS g =
o S 4 w KOTHUPOBKM =2 S=EZ s
S = Zs 2 | GEE| EE
Z g 5 2 T.|QfE| =¢
= s & =i 5 &0 = 3 5
£ © s 2 S = £E0 2« & =
= R s | 2383 | P2
=) 5 =X Q
b= =8| £FE5g )
SH | E 25
=3
1] CS 100 Makc (0,275*(AS*|Deltacan, su|+SD(1Ves)*Vegasy); 40) 55%
12| CcS+500 | 100 Makc (0,275*(AS*|Deltacan, su|+SD(1Ves)*Vegasy); 40) 55%
13| CS+1000 | 100 Makc (0,275*(AS*|Deltacan, sul+SD(1Ves)*Vegasy); 40) 55%
| 4 | CALL | Cs+1500 | 100 Makc (0,275*(AS*|Deltacan, sul+SD(1Ves)*Vegasy); 35) 55% =
i CS+2000 100 Makc (0,275*(AS*|DeltacallY 5[r|+SD(IVcs)*Vega5tr); 35) 55% (_? 6
| 6 | CS+2500 | 100 Makc (0,275*(AS*[Deltacan, su]+SD(1Ves)*Vegasy); 35) 55% o 5
7 CS+3000 | 100 |  Maxc (0,275*(AS* Deltacan, ul+SD(IVe) *Vegas); 35) | 55% | o 3 =
i CS 100 Makc (0,275*(AS*|Deltaput' str|+SD(|Vcs)*Vegastr); 40) 55% QO LE)
19 | CS-500 | 100 Makc (0,275*(AS*|Deltapy, su|+SD(1Ves) *Vegasy); 40) 55% E 0
110 CS-1000 | 100 Makc (0,275*(AS*|Deltapu, su|+SD(1Ves) *Vegasy); 40) 55% )
11| PUT | CS-1500 | 100 Makc (0,275*(AS*|Deltagu, st +SD(1Ves) *Vegasy); 35) 55%
£ CS'2000 100 MaKC (0,275*(AS*|De]taput‘ str|+SD(|Vcs)*Vegastr); 35) 55%
113 CS-2500 | 100 Maxe (0,275*(AS*Deltagy, sul+SD(IVes)*Vegasy); 35) 55%
12 CS-3000 | 100 |  Makc (0,275*(AS*|Deltapu, su|+SD(IVes)*Vegasy); 35) 55%
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Taoanma Ne 2

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

OJIM>KaUIIIUM CPOKOM MCIOJTHEHUS

OIIMOHY Ha (PbIOUEPCHBII KOHTPAKT Ha Kypc nosutap CIIA - poccuiickuit py0is (Henenbhblit) k=1 ¢

=
s |3
QA M e
E o T B8
Q a =] S o ~
. £z if | 2Eise] &
o i S = 5 = ¥ E 3 e e
> Q o X = Q o) =i =]
e = s = 528 I T
= = 3 £ RE | 58388 | 55
: 3 2 5 SE | 2E92 | 28
3 o © o . c 2 2™ =
g = o X Crpazt IBYCTOPOHHEH 2 & =85 g =
Ne =3 SIRZ B ® 8 & S8 | 8 &
& E é 5 KOTUPOBKH = g g5 € E (ﬂé g
. : 5 58 |g5c3| 22
§ R o o % o w O
~ = S g 42 =855 3%
= | S £ & 58 | Eg2E| 82
g : : S: |E38:| <
] (5]
= = § =RE== =3
S5 | § g8 °
= |3
L CS 50 Makce (0,275*(AS*|Deltaca, su|[+SD(1Vs) *Vegasy); 40) 55%
i CS+500 50 Makc (0,275*(AS*|Deltaca, su|+SD(1Vs)*Vegasy); 40) 55%
13 | CS+1000 | 50 | Makc (0,275*(AS*|Deltacan, sul+SD(IVes) *Vegas); 40) 55%
| 4 | CALL | CS+1500 50 Makc (0,275*(AS*|Deltacan, st|+SD(1Ves)*Vegasy); 35) 55% |
15 | CS+2000 | 50 | Maxkc (0,275*(AS*|Deltacan, su]+SD(1Ves)*Vegasy); 35) 55% P g
i CS+2500 50 Makc (0,275*(AS*|Deltaca, su|+SD(1Vs)*Vegasy); 35) 55% (|;) |5
7 CS+3000 50 Makc (0,275*(AS*|Deltaca, su|+SD(1Vs)*Vegasy); 35) 55% 7504 =) ;
0
i CS 50 Makc (0,275*(AS*|Deltapy, su|+SD(1Vs)*Vegasy); 40) 55% (M_) LE)
i CS'SOO 50 MaKC (0,275*(AS*|Deltapu[Y 5[r|+SD(IVcs)*Vega5[r); 40) 55% E 8
ﬂ CS'].OOO 50 MaKC (0,275*(AS*|Deltapu[Y 5[r|+SD(IVcs)*Vega5[r); 40) 55% g m
£ PUT CS-1500 50 Makc (0,275*(AS*|Deltapy, su|+SD(1Vs)*Vegasy); 35) 55% -
£ CS-2000 50 Makc (0,275*(AS*|Deltapy, su|+SD(1Vs)*Vegasy); 35) 55%
E CS-2500 50 Makc (0,275*(AS*|Deltapy, su|+SD(1Vs)*Vegasy); 35) 55%
14 CS-3000 | 50 | Maxkc (0,275*(AS*Deltagu, sul+SD(1Ves)*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 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
7 (cemmn) pa3 He COOJIFOIATh OJIMH U3 TTAPaMETPOB UCTIOJTHEHUSI 00S13aTEIHCTB, YKA3aHHBIX B ITYHKTE
2.2. nacrosmei [Iporpammel B oTHoeHn# k-oro MHCTpyMeHTa. B cinyuae HapyiiieHuUs B TeUeHUE
OtyeTHOTO MEpHOJia JAHHOTO YCIOBHS MNpH oOKazaHuu Vcnomuutensmu ycnyr mno k-omy
Huctpymenty B Teduenue (-oro Ksanra ToproBoro aHs, Takue ycIyrd B TedeHue q-oro Kanra B
OTHOIICHHWU COOTBETCTBYIOIIICTO I/IHCTPYMGHTa CUHUTAKTCS HE OKAa3aHHBIMU.
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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
CpPOKaMH{ HCIIOJIHEHUS aHAJIOTUYHBIMU CpPOKaM HCIOJIHEHHS, 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,
HCIIOJIb3YEMBIC ITPH BEITIOJTHEHUH 00513aTebCTB McoHUTENeH B COOTBETCTBHUHU C HACTOSIIICH
[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
noaaepxanusi J[ByCTOpPOHHUX KOTUPOBOK, MPEIYCMOTPEHHBIX B MYyHKTE 2.2. HacTOAILIEH
[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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