Iporpamma Nel «Onunonbl Ha @K Ha nuBecTunMoHHBIE Tan SPDR S&P 500 ETF Trust»

l. BapuaHT qus 10roBopoB, 3aKja04YaeMbiX M0 (opMe ABYXCTOPOHHEro J0roBopa 00
OKA3aHNH YCJIYT M0 MOJIEPKAHUIO IIeH HA MPOU3BO/AHbIE (PMHAHCOBbIE HHCTPYMEHTBI

1. MHCTpyMEHTH M X 0003HAYEHUs, B OTHOIICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUU
¢ Hacroswen [IporpaMmmoil noanepxaHue 1ex:

Oo6o3HaueHmne
Haumenosanue NHcTpyMeHTa
NucTpymenTa
k=1 Mapxupyemslit OnipoH Ha (pIOYEPCHBIN KOHTPAKT HA MHBECTHIIMOHHBIE Al
B SPDR S&P 500 ETF Trust

2. YcnoBus BEITIOTHEHHS 0053aTeNbcTB MapKkeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIISAYIOIINE

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakCHMasbHas pasHULA MEXIy JIydlled LEeHOM IpPEeUIoKEHHS Ha
MOKYTKY U JIy4lIel LIeHOH MpeI0KEHUS Ha IPOAAXKY 110 TOAAHHBIM
MapkeTt-MelikepoM 3asiBKaM B oTHolleHuu MHcTpymMeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHUX KOTHPOBOK OIPEAESETCS BEJIMYMHOM,
UCIIOJNB3YyeMOM Ui ompexaeneHuss ueHel MHcTpymeHTa B
coorBercTBUM co Crnenudukanueir manHoro WHCTpymeHTa, u
paccuuTheiBaeTca 1o (Gopmyne, ykazaHHOM B myHkTe 2.2.1.
Hacrosuen [TporpaMmabl.

Jlyuiias neHa npeaa0KeHus
Ha INOKYIIKY

[IEHa 3asiBKM Ha IIOKYIIKY, HOJaHHOM Mapker-mMeiikepoM B
oTHouieHuu MHcTpymenTa, 00beM KOTOpOH, ¢ y4eToM 00beMa BCex
HNOJaHHBIX 3TUM MapkeT-MeHKepoM 3asgBOK Ha IIOKYNKY, LeHa
KOTOPBIX HE HUIKC LCHBI ]laHHOﬁ 3as1BKH, COCTaBJIACT HEC MCHEC
MUHHMAaJIBHOTO 00beMa 3asiBOK.

Jlydimas 1eHa npeaaoKeHus
Ha IpOoJaxKy

IleHa 3adBKM Ha IMpoJaxy, IOoJaHHOM Mapker-MelikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOpOH, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IpOJaxy, LEHa
KOTOPBIX HE BBIIIC LECHBI I[’c’tHHOfI 3as1BKH, COCTaBJIACT HE MCHEC
MHUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Melikep 00s13aH Mo1aBaTh 3asBKHU, 0003Hauaemslii kak =0, 1, ...
(rme 0, 1, ... - mopsiakoBeIil Homep KBanta). [TpogomKuTensHOCTS
KBanra (TS) u3Mepsiercsi B CEKyHIaX.

O01mas npoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpeaensemas no Gopmye:

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

Kstr_call - xomuuectBo ctpaiikoB Muctpymenta tuma CALL mo
kaxxaoMy KBanry;

Kstr_put - konuuectBo crpaiikoB Mucrtpymenta tunma PUT mo
kaxxzomy KBanry.

O01as IpogoIHKUTENLHOCTD
HOJAEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, ONpeenseMasl B CEKyHIax B paMKax ogHoro KBanra kak
CymMMapHass II0 CTpaikaM IPOJOJIKUTEIBHOCTh IOAAEP KAHUA
Mapker-MelKepoM JIBYCTOPOHHMX KOTHPOBOK OTHENBHO IO
KaXJIoMy MIHCTpyMEHTY C y4ETOM CpOKa UCIIOJIHEHUS.




bamxkallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK HCIHOJHEHHs M0 WHCTpyMEeHTy, HauMeHee YIalCHHBIA OT
ToproBoro 1Hs, B KOTOPBI OCYIIECTBISICTCS TTOACPIKAHUE 1IEH IO
nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
HOPSAKOBBI HOMEp CpOKa McHoNHeHus! 10 MIHCTpyMeHTy).

Cueavioumii 3a OJmxkannmum
CPOK HCIIOJIHEHUS 110

HNHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, oTpenenseMsblii o hopmyie:
i=n+l

OTYEeTHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

TepMmuHbl,

He ompeaeneHHele B Hactosuieil I[Iporpamwme,

HCIIOJIB3YKOTCA B 3HAUCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-Melkepa.

2.2.1.

3nayenne Cnpsia JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax MapkeTr-Meiikepa

onpenensercs no (opmyje ¢ MOCISAYIOIIUM OKpPYTJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
WMHcTpyMeHTa O NpaBUIly MATEMATHYECKOTO OKPYIJICHUS:

max {a X |Premium(Xi_A) — Premium(Xi+A))| X

Texp—T
365

; b}, roe

KosdbduumesTsr
aub

MIOCTOSTHHBIE BEJIMYMHBI, OTIpeessieMble Uit IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiik ormona (X)

ctpaiik MHCTpyMeHTa, rie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBBIY
HOMEp CTpaiKa.

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Beuepreit
KJIMPUHTOBOM ceccru (OCHOBHOTO KIMPHHTA) IS I-TO CTpaiKa.

KonnuecTBO gHEN JIO
ucnosHeHUs (Texp— T)

KOJNMYCCTBO KaJICHAAPHBIX )IHGI\/'I J0 UCITOJTHCHUA I/IHCTPYMCHTa, rac

Texp — nata ucnonHenust MHcTpymeHTa,

T — mata pacuera Crips1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINOJHAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHCcTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-2 HacTOSIIEro MyHKTa:

Tao6anma Ne 1

YcnoBus nonaepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK O
Ha (bIOYEpCHBIM KOHTPaKT Ha MHBecTUIMOHHBIE Man SPDR S&P 500
Trust k=1 ¢ GuKaiIIMM CPOKOM UCIIOJHEHHS

Mapxxupyemomy OnumoH
ETIX

z
Tun UHctpymenra
(type)

Crpaiiku MHCTpyMeHTa
(str)
MuHnMaIbHEI 00BEM 3aBOK
(13mepsieTcs B KOHTPaKTax)

=
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MuHUMAJIbHAS TPOIOKUTEITBHOCTD
KOTHPOBOK OT MPOIOKUTENLHOCTH
MPOJIO/DKUTENLHOCTD HOAIEPIKAHMS
JIBYCTOPOHHHUX KOTUPOBOK (Tmm) ot
OO0meit mpopomkuTeapbHOCTH KBaHTa
(Topt)
Bpewms nauana KBanra —
Bpewms oxonuyanus KsanTa (q




1 CS 50 max {|Premium(X;_,) — Premium(X,1))| X Te);p6; T; 0,5} 55%
2 CS+5 50 max {|Premium (X;_,) — Premium(X;,1))| X Tex3p6; T: 0,5} 55%
CALL
3 CS+10 50 max {|Premium(Xi,1) - Premium(Xi+1))| X TE?GE T; 0,5} 55%
4 CS+15 50 max {|Premium(X;_,) — Premium(X;,1))| X Te};’%; T: 0,5} 55%
5 CS 50 max {|Premium(X;_,) — Premium(X;,1))| X Te};’%; T: 0,5} 55%
6 CS-5 50 max {|Premium(X;_,) — Premium(X41))| X TE?GE T; 0,5} 55%
PUT
7 CS-10 50 max {|Premium(X;_,) — Premium(X;,1))| X %; 0,5} 55%
8 CS-15 50 max {|Premium(X;_,) — Premium(X41))| X TE?GE T; 0,5} 55%

60%

10:00 MCK (UTC+3) —

18:45 MCK (UTC+3)

Taoauna Ne 2

Mapxupyemomy OnunoH
ET|Sé

YcnoBus MMoAACPIKaHUs B TCUCHUC KBanTa q:2 ABYCTOPOHHHX KOTUPOBOK I10

Ha (BIOYEPCHBII KOHTPAKT Ha MHBecTULIMOHHBIE Tan SPDR S&P 500
Trust k=1 ¢ GnmxaiiuM CpOKOM UCIIOIHEHHS
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Toxp — T
1 CS 50 max {|Premium(X,v_1) - Premium(Xi+1))| X e§p65 ; 0,5} 55%
Toxp —T
2 CS+5 50 max {|Premium(X;_,) — Premium (X;11)| X “‘3”65 ; 0,5} 55%
Toxp —T
3 CALL CS+10 50 max {|Premium(X;_,) — Premium(X;41y)| X ex3p65 ; 0,5} 55%
|
. , Top—T P
4 CS+15 50 max {|Premium(X;_,) — Premium(X;41y)| X e 05 55% R &
el
2=
. . Texp =T 0 4
5 cs 50 max {|Premium(X;_,) — PremLum(Xi+1))| X e§p65 ; 0,5} 55% 60% % (E)
2 o
=
= &
. . Texp—T o
6 CS-5 50 max {|Premlum(Xi_1) - Premlum(Xi+1))| X e’;p65 ; 0,5} 55% —
PUT
Toxp —T
7 CS-10 50 max {|Premium(X;_,) — Premium(X;,1))| % ex3p65 ; 0,5} 550
Toxp —T
8 CS-15 50 max {|Premium(X;_,) — Premium (X,1))| X ex3p65 ; 0,5} 55%




2.2.3. bnmxailiiM ¥ CIeQyIIUMA 32 HUM CPOKaMHU HCIONHEeHUs MHCTpyMeHTa mpu3HAIOTCS
COOTBETCTBEHHO OJIMDKaiIasi M CIeQyIoNe 3a HeH JaThl WCIOJIHEHHUS COOTBETCTBYIOIIETO
WHcTpyMeHTa, IpUXosiiecs Ha 3 (TPEThI0) MATHUILY MapTa, UIOHS, CCHTAOPS U JeKaopsi.

2.2.4. O6s3aHHOCTh MapkeT-Meiikepa B TeKymuid OTYETHBIM MEPUO MOAJISPKUBATH IIEHY IO
BceM MHCTpyMeHTaM ¢ OMmKallIuM CPOKOM HUCHOJIHeHHUs (1=N) mpeKpariaeTcs mno OKOHYaHUU
ToproBoro mAHs, MNPEAIIESCTBYIOIIETO MOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOLIMX
HuctpymenToB. O0s3aHHOCT, MapkeT-Melikepa B TeKyluil OTUeTHBIN Nepuoj MoAIepKUBaTh
IIeHy M0 BceM MHCTpyMEHTaM CO CICAYIOIIUM 3a OJIMKaHIIUM CPOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OCJeJHero ToproBoro JHS 3aKJIIOYEHHsS COOTBETCTBYIOIIUX
WHCTpYMEHTOB ¢ OiKaiiuM cpokom ucronHerus (1=n).

2.3. B treuenue OtuetHoro nepuoga Mapker-Melkep BripaBe He Oosiee 7 (CeMu) pa3 HE UCTIOTHSATh
B TeueHHe Kaxaoro q-ro Keanra xaxmaoro ToproBoro gHsi 00s3aTeNbCTBA B OTHOIIEHUHU K-0T0
NHcTpymeHTa, yka3aHHble B MyHKTe 2.2. Hacrosmed I[IporpaMmbl B OTHOIIEHHH K-0T0
Wuctpymenta. B ciayuyae HapymeHus B TeueHue OTYETHOIO MEpPUOJA JAHHOTO YCJIOBMS IpU
oka3zaHuu MapkeT-meiikepom yciyr no k-omy MHCTpyMEHTY € 1-M CPOKOM HUCIIOJIHEHUS B TEUEHUE
g-oro KBanrta ToproBoro nHs, Takue yciayru B TedeHue -oro KBaHTa B OTHOLIEHHMH BCEX
WHCTpyMEHTOB CYMTAIOTCS] HE OKa3aHHBIMH.

3. Bosnarpaxaenue Mapker-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbllojiHeHHe MapkeT-MeHKepoM B TEUEHHE
OtuetHOTrO Nepuoia 00sA3aTeabCTB MapkeT-Melikepa Ha yCIIOBUSX, IPELYCMOTPEHHBIX
nyHkTamu 1-2 Hactosueit [Iporpammsl, paBeH:

a. CcyMMe BO3HarpaxaeHui, onpeaenseMbix 1o @opmynam Nel-2 B OTHOIIEHUHU KaXX0H
IpyIIbl KOJOB pa3/ielia perucTpa yueTa Mo3uluid, UCI0Ib3yEeMbIX IIPH BBIIIOJIHEHUU
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUHU ¢ HacTosulei [Iporpammoii Ha
OCHOBaHUU 3aKJII0YeHHOTro ¢ bupskeiil moroBopa 00 okazaHuM yCIyr MapKeT-Meukepa,
pu oKa3aHuu MapkeT-MelKepoM yCIIyT B IIOJIHOM 00BbEME B COOTBETCTBUU C
napameTpamu 00s3aTeNbCTB, peaycMoTpeHHbIMU Tabmuieit Nel mynkra 2.2.2.
Hacrosei [Iporpamwmel, B oTHOeHuu k-oro MHcTpymeHTa;

b. cymme BozHarpaxaeHui, onpeaensembix mo ®opmynam Nel 1 3 B OTHOLICHUH KaXK IO
IpyIIbl KOJOB pa3Jesa perucTpa yuera Mo3HLIHN, UCTI0Ib3yEMBIX IIPU BBIITOJIHEHNN
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUH ¢ HacTosulei [Iporpammoii Ha
OCHOBaHUU 3aKyII04eHHOTro ¢ bupskeii moroBopa 00 okazaHUM yCIyr MapKeT-Meukepa,
pH oKa3aHuu MapkeT-MelKepoM YCIIyr B IOJTHOM 00bEME B COOTBETCTBHUH C
napameTrpamu 00s3aTeNNbCTB, MpeaycMoTpeHHbIME Tabmureit Ne2 mynkra 2.2.2.
Hacrosei [Iporpammsl, B oTHOIeHuu k-oro MHcTpyMmeHTa.

®opmyaa Nel:
0,25 X Xy jqiFee ora (1,(Tmm 'Topt}“q) +1) XL, (Tmst}fq ; TS]!’(q)} +

active 1,9’

+0,50 X Xy j q{Fee ngsive X (Ig(TmmfSy ; Toptf,) + 1) X Ly (Tmstf ; Tsfy )}
, e

. IquI/IHI/IMaeT CIIETYIOIIEE 3HAUCHUS:



k

Tm i
1, ecru —==85%
Topt;,
. . Tmm]’fq 60% >
lq(Tmmjq ;T 0ptiq) = (TOPt}(q > 60% Tmmj 85%
- , ecnu <—X
\ (85% — 60%) ° = Toptl, ’
\ —1, uHaye
. Tm‘m]’-fq— o0miasi MPOJOJKUTENFHOCTh TOAepKaHusT MapKeT-MeHKepoM JIBYCTOPOHHUX

KOTUPOBOK B TeueHHWe (-oro KBanta B j-ii ToproBeiii neHb 1o k-omy HHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — o0mass npoxoDKUTENbHOCTh (-oro KBanTa B j-it ToproBeii aeHb 1o K-omy
NHCcTpyMEHTY (M3MepsieTcs: B CeKYHIax);

L] Tmst}fq— MHWHHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKUTCIIbHOCTE  IMOAJACPIKAHUA MapKeT-

MEHKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAYEHUM (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJICP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHucrpymenra,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Teuenue g-oro KsanTa B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

. Tsjlfq — MPOJOIDKUTENLHOCTH (-oro KBanTa B j-ii Toproseiii neHb mo k-omy MHCTpymMeHTY

(u3mepsieTcs B CEKyHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)K€BOFO c6opa N KOMHCCHOHHOI'O BO3HAIpaXACHHUA 3a KIIMPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toprosesrii gens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMu, YKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha oOcHOBaHMH Oe€3aJpecHBIX 3asiBOK (3a
UCKJIIOYEHHEM O€3aJipeCHbIX HHIMKATUBHBIX 3asBOK), MOJAHHBIX MapkeT-meiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mmo3ulHi, UCTIOoNb3yeMble MPH BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoii Ha ocHOBaHUU
3aKJIFOYEHHOTO ¢ buprkell JoroBopa 00 OKa3aHUM YCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIMM ITapHbIM ciekam?;

k,j.q
passive

B3UMaemasi ¢ Mapker-meiikepa 1Mo czejikaM, 3aKJII0YeHHbIM B TeueHue q-oro KBanta B j-it
Toproselii nens no k-omy MHCTpyMeHTY cO CpOKaMU UCTIOIHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHkTe 2.2. Hactosameidl [Iporpammbl, Ha OCHOBaHMM Oe€3aJpecHBIX 3asBOK (3a
UCKJIIOUEeHHEeM Oe3aJpecHbIX HHJMKATHUBHBIX 3asBOK), IMOJAHHBIX MapkeT-MeiHkepoM u
coJiepKalux Koj(-bl) pa3zena perucrpa ydera Mo3ului, UCIoIb3yeMble NPU BBINOJIHEHUN
00s13aTeNnbCTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuiel [Iporpammoit Ha ocHOBaHUU
3aKJIIOYEHHOTr0 ¢ bupikelt noroopa 06 okazaHuM yCIIyT MapKeT-MelKkepa, IpH YCIOBUH, YTO
JTaHHBIE 3asIBKU 3apErUCTPUPOBaHbI B PeecTpe 3asBOK C MEHBIIMMH HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3asIBOK MO0 COOTBETCTBYIOMMM [lapHBIM cenmkam;

L4 Fee — CyMMa 6I/Ip)KeBOl"O c60pa U KOMHUCCHOHHOI'O BO3HAIpaXIACHHA 3a KIIMPUHT,

e k=1,2,... - nopsaakoBblil HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 macrosmei [Iporpammer;

e j=1,2,... — nopsakoBblii HoMep TOproBoro JHS COOTBETCTBYIOIIETO MECSIIA;

e (=0,1, ... —mopsakoBsiii HOMep KBaHTa, yka3aHHBIN B yHKTE 2.2. HacTosen [IporpamMmer,

! Tepmun onpesienseTcs B COOTBETCTBUM NMPABUJIAMH KJIMPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM |
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



m tj‘q
1, ecnu > 55%

o Lq(Tmstjy;Tsfy) = Tsiq
0, uHaue
@opmyJia Ne2:
Yk jq Imax (0; I (Tmmf, ; Topt ) X (S, — 1) + 1) X Lg(Tmstf,; Tsf,)}
YK}
, T

e S1—35000 (ITaTbaecaT TeicsaY) py6iei;
e S;—70000 (Cto ThICAY) pyOIEii;

k
e K j,— KOnu4yecTBO CpPOKOB UcnonHeHus no k-omy MucTpymenty, mo koropomy Mapker-

Melikep B TedeHue (-oro KBanTta B j-ii TOproBbiii 1eHb 00S3aH BBITOJHATH YCIOBUS
MOJJIEpKaHUsl JBYCTOPOHHUX KOTHPOBOK, MPEIyCMOTPEHHBIX B TMyHKTE 2.2. HACTOSIIEH

[TIporpammel.
®opmy.ia Ne3:
Yk jq {max (0; I,(Tmm}, ; Toptk,) x (S2 1) + S1)] % Ly(Tmstl, ; Tsk,)}
Zk,j,q
, TIe

e Si1—15000 (ITaTbaecat TeicA4) pyonei;
e S2-30 000 (Cro ThICsY) py6iieii;

e K ]'-fq— KOJINYECTBO CPOKOB HCHOJHEHUs mo k-omy MHcTpymeHTy, mo xoropomy Mapker-
Melikep B TeueHue q-oro KBanta B j-ii ToproBwiii JeHb 0O0s3aH BBINOJHATH YCIOBUS
NONJEPKAHUS JABYCTOPOHHMX KOTHMPOBOK, IPEIYCMOTPEHHBIX B IyHKTE 2.2. HACTOSIIEH
IIporpammsel.



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro A0roBopa 00
OKAa3aHUM YCJIYT MO0 MOAIeP:KAHNI0 lieH HA TPOM3BO/IHbIe GUHAHCOBbIE HHCTPYMEHTBI

1. MaCTpyMEHTBI U WX 00O03HAYEHUS, B OTHOIIECHUU KOTOPHIX McmomHuTenn o0si3aHbl B XOJE
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noanep:xaHue UeH:

Obosnaucnme HaumenoBanue NMHcTpyMeHTa
HNHucrpymenta
k=1 Mapxupyemslii OniuoH Ha (GpIOYEPCHBIN KOHTPAKT HAa UHBECTHIIMOHHBIC MTaH
SPDR S&P 500 ETF Trust

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. lns omnpeneneHusl mapaMeTpoB 00s3aTeabCTB VCIOTHUTENEH MCIONB3YIOTCS CICAYIOIINE

IIOHATHA:

Cpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMasbHasi Pa3HULA MEXY JIy4IlIed HEHOW IPeUI0KEHUS
Ha IMOKYIIKY M JIy4Illleld LIEHOM IPENIOKEHHUS Ha MPOJaXy IO
nonanHelM  Mcnonaurenem 1  3agBkaM B OTHOUICHWH
Wuctpymenta. 3nauenue Cripsza ABYCTOPOHHUX KOTHPOBOK
OIpPEAEIAETC BEIMUYNHOM, UCIOJIB3YEMOU [UIsl ONPENEICHHUS
nensl MHCTpyMeHTa B cooTBeTcTBUH co Crnenndukanuei
JaHHOro HMHcTpymeHTa, W paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOH B myHKTe 2.2.1. Hacrosiien [IporpamMmsl.

Jlyuiias nieHa npeaaoKeHus Ha
IOKVYIIKY

LIEHa 3afBKM Ha IOKYIKY, nojaHHoi HMcnomnutenem 1 B
otHomeHnn MHCTpyMeHTa, 00beM KOTOPOH, C yaeToM o0bema
BCEX IMOJaHHBIX 3TUM McnonHurteneM | 3asBOK Ha MOKYIIKY,
[OCHA KOTOPBIX HEC HUIKEC LCHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MEHEee MUHMMAJIbHOTO 00beMa 3asIBOK.

JIyuinas 1ieHa npeioKeHus Ha
IpOJIaxy

[IeHa 3asABKM Ha Tpojaxy, nomanHou Hcmomnutenem 1 B
otHouieHnu MHCTpyMeHTa, 00beM KOTOpOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM McmomnuTtenem | 3asBOK Ha MPOAAKY,
[IEHAa KOTOPBIX HE BBIIIE LIEHbI JAHHOU 3aBKH, COCTABIIAET HE
MEHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

Ksant

nepuoJi BpeMeHu ToproBoil ceccuu, B TEUEHUE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HaYaeMbBIN Kak
g=0,1, ... (rne 0, 1, ... - mopsakoBeIif HOMep KBanTa).
[pomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHIAX.

OO01mas mpoaoIDKUTEIRHOCTE KBaHTa

(Topt)

BEJIMYMHA, orpesaensemas no Gopmyie:

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

Kstr_call - konmmuectBo crpaiikoB MucTpymenTa tina CALL
o kaxzaomy Ksanry;

Kstr_put - komudecTtBo crpaiikoB MucTpymenTa tuna PUT mo
kaxomy KBaHry.

O01as TpogOIHKUTENLHOCTD
HOJAEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OlpeneisemMas B CEKYHJIaX B paMKax OJHOTO
KBaHTa Kak cyMMapHas MO CTpailKaM IpPOJOJIKUTEIBHOCTb
noanepxkanus Mcnonnurenem 1 [BYCTOPOHHMX KOTHPOBOK
OTIENBbHO MO KaxaoMmMy WHCTpyMEHTYy € y4eToM Cpoka
MCIIOJTHEHMUSI.

bamxallimuii cpok MCOOJHEHHUS 110
HNuctpymeHT

CPOK UCIOJIHEHU 110 MHCTpYMEHTY, HaUMEHEe yAAJICHHBINA OT
ToproBoro aHs, B KOTOPBIN OCYIIECTBIISIETCS MOIIEPKAHUE
IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak =N (rue
n=1, 2, ... — NOpAIKOBBIA HOMEP CPOKA UCIIOJTHEHUS 10
HHCTpyMeEHTY).




Crenvioumii 3a OJIMKalIIM CPOK
yucrogHenus no UHCcTpyMeHTy

CPOK UCHOJIHEHHU 110 HCTpYMEHTY, OIpeaesieMbli 110

bopmyie: i=n+l

OTYEeTHBIN [IEPUOTT

KQJICHJIAPHBIA MecsIL]

TepMunbl, He omnpeneneHHble B Hacrosmeid I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM

3aKoHoAarenbecTBOM Pocculickoit denepanun.

2.2.  Ilapamerpsl o0s3atenbeTB McnomHuTenei.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax Wcemomnurens 1
ompenensercss Mo (GopMmylsie ¢ TOCICIYIONUM OKPYIJICHHEM JI0 MHHUMAJIBHOTO IIara IEHBI
WHucTpyMeHTa 110 MpaBUITy MATEMATHYECKOTO OKPYTIICHUS:

max {a X |Premium(Xl-_A) — Premium(Xi+A))| X

Texp—T

365

; b}, roe

KosdbduumesTs:

aub 2.2.2. nacrosiuei [IporpamMmsbl.

IIOCTOSAHHBIC BEJIMYUHBI, OIIPEACTIACMBIC TJIA I/IHCTPYMCHTa B IIYHKTC

Crpaiixk ormmmona (X)

ctpaiik MHCTpyMeHTa, rie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBBIY
HOMEp CTpaiKka.

Premium (X;)

pacuetHas ueHa MHcTtpymeHnTa, onpeneneHHas no uroram Beuepueit
KJIMPUHTOBOM ceccrr (OCHOBHOTO KJIMPHUHTA) JJIsI i-T0 CTpaiKa.

KonnyecTBO gHEH JIO
ucnonaeHus (Texp— T)

Texp — nata ucnonsenust MHcTpyMeHTa,

T — nata pacuera Crpas1a AByXCTOPOHHUX KOTHPOBOK.

KOJIMYCCTBO KaJICHAAPHBIX I[Hef/'l J0 UCITOJTHCHUA I/IHCTPYMGHTa, rac

2.2.2. cnonHUTEIM BBIMOIHAIOT 0053aTENIbCTBA TOJIBKO 110 TEM CPOKaM UCIOIHEHHUs
HNHCcTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-2 HacTOSIEro MyHKTA:

Tao6anma Ne 1

YcnoBus noanaepxkanus B TeueHue Ksanta g=1 AByCTOPOHHUX KOTHPOBOK IO
Mapxupyemomy OnuHOHlyé Ha (BIOYEPCHBIN KOHTPAKT Ha MHBecTULIMOHHBIE Tan SPDR S&P 500
ETF Trust k=1 ¢ GimmkaimmM CPOKOM UCIOJHEHHS

z
Tun UHctpymenra
(type)

Crpaiiku MHCTpyMeHTa
(str)
MuHnMaIbHEI 00BEM 3aIBOK
(13MmepsieTcs B KOHTPaKTax)

Crpaa 1ByCTOpOHHEHR

KOTHUPOBKH

(Spreadyy)

MunaumansHas TIPOAOJDKUTEIIBHOCTH
noaAcpKaHusA ABYCTOPOHHUX
KOTUPOBOK OT IMPOJOJIKHUTCIIBHOCTHU

Kganra (TS)

MunanMansHas O61as
MIPOAOJDKHTEIBPHOCTD TOIACPIKAHHS

JIBYCTOPOHHHX KOTUPOBOK (Tmm) ot
OO6meit mpopomkuTeabHOCTH KBaHTa

(Topt)

:1)

Bpewms nauana KBanra —
Bpewms oxonuyanns KsanTa (Q

1 CS 50 max {|Premium (X;_,) — Premium(X;,1))| X

Toxp—T
365

; 0,5}

55%

2 | CALL | CS+5 50 max {|Premium (X;_,) — Premium(X;,1))| X

T

Texp -

365

; 0,5}

55%

3 CS+10 50 max {|Premium (X;_,) — Premium(X;,1))| X

Toxp—T
365

; 0,5}

55%

60%

10:00 MCK

(UTC+3) -
18:45 MCK

(UTC+3)




4 CS+15 50 max {|Premium(Xi,1) - Premium(Xi+1))| X Te);p6; T; 0,5} 55%

5 CS 50 max {|Premium(X;_,) — Premium(X;41y)| X Te’;’%; T; 0,5} 55%

6 CS-5 50 max {|Premium(X;_,) — Premium(X;41))| X TE?GE T; 0,5} 55%
PUT

7 CS-10 50 max {|Premium(X;_,) — Premium(X;,1))| X Te};’%; T: 0,5} 55%

8 Cs-15 50 max {|Premium(X;_,) — Premium(X;,1))| X Te};’%; T: 0,5} 55%

Taoéauna Ne 2

YcnoBust nonnepxkanus B redeHne KBanta q=2 AByCTOPOHHUX KOTHPOBOK O
Mapxupyemomy Omninony Ha (pIOYEpCHBIN KOHTPAKT Ha nHBecTHIMOHHBIE Tan SPDR S&P 500
ETF Trust k=1 ¢ OimmkaiImmMM CPOKOM UCIOJHCHHS

) = ]
S E = 2 E ~
= O x 8 = c < N
8% ZEx ZEL &
< a < é T A = Q.E M | =
= s B o == < o = S <
< = o X 2 9o = A
= () < = Q= E e Q o o
= s z & 2o~ ¥ 53¢ S
g 2 Q= £ 5 ﬁﬁ Q=83 < 2
O O "
2% 5~ 29 Crpag 1ByCTOpOHHEHR g ng < E, 2 & 58 =
Ne | 5& Z5 s e KOTHPOBKH 8&-2E|Z2355pP s =
& ~ = =N
== < =9 (Spreadyy) CEES| SEZEC &2
= = Z £ 55c8| 25x%3 T
= = § = =R C S E = = O
= < a, a 2 T s o = %
= o S 0 5 =5 =S TS e
E E S g a S B9 = & =
O Z o s HQ 5 & m =
S f=y o OO
s <— = o 5 H = O O
T = = o 9 E o
S =]} (=X Z‘Lo M
E 4 = =de)
Toxp —T
1 CSs 50 max {|Premium(X;_) — Premium(X;41y)| X ex;ﬁs ; 0,5} 55%
Toxp —T
2 CS+5 50 max {|Premium(X;_,) — Premium(Xi+1))| X E§p65 ; 0,5} 55%
Toxp — T
3 CALL CS+10 50 max {|Premium(X,v_1) - Premium(Xi+1))| X e§p65 ; 0,5} 55%
, . Texp =T T
4 CS+15 50 max {|Premlum(X,v_1) - PremLum(Xi+1))| X 365 0,5} 55% (-? 6
OF
52
: : Tewp =T 60% 2 5
5 cs 50 max {|Premium(X;_,) — Premium (X;41y)| X e 05 55% 5 (2)
= o
.
e sp)
Texp_T D Al
Premium(X;_,) — Premium (X; ; 0, —
6 CS-5 50 max {|Premium(X;_,) — Premium(X;41y)| X e 05 55%
PUT
. . Texp_T
7 CS-10 50 max {|Premlum(X,v_1) - PremLum(Xi+1))| X 365 0,5} 55%
. . Texp_T
8 Cs-15 50 max {|Premlum(Xi_1) - Premlum(Xi+1))| X 365 0,5} 55%

2.2.3. brmxaiiiM W CIeIYIOIIMMHA 32 HUM CPOKaMH HCIOJTHEHHS MHCTpyMEeHTa MpPU3HAOTCS
COOTBETCTBEHHO Oy Kaiiiass M Cieyrole 3a HeW JaThl MCIOJHEHHUS COOTBETCTBYIOIIErO
WucTtpymenTa, npuxoasinuecs Ha 3 (TpeThI0) MATHULLY MapTa, UIOHS, CEHTAOpS U Aekaopsl.

2.2.4. O6s3anHOCTh cnonuuTenei B Tekynmii OTYeTHBIN epro/ MOAIEPKUBATh LIEHY 110 BCEM
WNHCcTpyMeHTaM ¢ OMMKallIMM CPOKOM HCIONHEHHs (1=n) MpekpariaeTcss Mo OKOHYAHUU
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ToproBoro pHs, MPEALIECTBYIOIIEIO IOCIEIHEMY JHIO 3aKIIOYEHUS COOTBETCTBYIOIIMX
NuctpymenToB. OO6s3anHOCTh McmomuauTeneit B Tekymuid OTYETHBIM TEPHON TOMIECPKUBATH
IeHy 1Mo BceM MHCTpyMEeHTaM cO CIEQYIOIUM 3a OMMKalIuM CpoKoM HcmoidHeHus (i=n+1)
BO3HMKAeT, HAuMWHAas ¢ mnociaegHero ToproBoro JHsA 3aKIIOYEHUS COOTBETCTBYIOIIMX
HNHCTpyMEHTOB ¢ OJIMXKaNIIUM CPOKOM UCIIOJTHEHMS.

2.3. B Teuenne OtuerHoro nepuojaa McrnoaauTtenu BripaBe He 6osee 7 (ceMH) pa3 HEe HUCIOJIHATh
B Te€YCHHE Kaxaoro -ro Ksanra kaxmoro ToproBoro aHs 00s3aTeNnbCTBa B OTHOIIEHUHU K-0TO
WHcTpyMeHTa, yKa3zaHHbIe B IyHKTe 2.2. Hacrtosmiei I[IporpamMmmel B OTHOIIEHHH K-0ro
Uunctpymenta. B ciyuyae Hapymenus B TedeHne OTYETHOTrO IMEpHOJA JAHHOTO YCJIOBUS MU
oka3zanuu VcromHUuTesIME yenyT 1o k-omy MHCTpYMEHTY € i-M CPOKOM HCIIOJTHCHUS B TCUCHUE
g-oro KBanta ToproBoro mHsi, Takue ycllyTd B TeueHUe -oro KBaHTa B OTHOILIEHUHU BCEX
WHCTpYMEHTOB CYMTAIOTCS HE OKa3aHHBIMH. .

3. Bo3narpaxenue McrnoaHuTtenei.

3.1. Pa3smep BosHarpaxpaeHus VcnosHuTeneld 3a BblIOJHEHUE VICIONHUTENSIMU B TEUEHUE
OtueTHOro nepuosa o0s3arenseTB McnonHuTesnel Ha yCloBUsIX, IPEAYCMOTPEHHBIX IyHKTaMu 1 -
2 Hacrosiuel [Iporpammel, paBeH:

a. CyMMe BO3HarpaxJeHui, onpenenseMslx no @opmynam Nel-2 B OTHOIIEHHH KaXKA0H
IpyIIbl KOJOB pa3/ielia perucTpa yueTa Mo3uluid, UCI0Ib3yEeMbIX [P BBIIIOJIHEHUU
o0s3arenscTB MicnonHuTenei B COOTBETCTBUM ¢ HacToAwel [Iporpammoii Ha OCHOBaHUU
3aKJII04eHHOT0 ¢ bupkeil toroBopa 00 oka3zaHUU yCIyr MapKeT-MelKepa, NPy OKa3aHUU
HcionHUTENSIMH YCIIyT B TIOJTHOM 00bEME B COOTBETCTBUU C MapaMeTpaMH 00s3aTeIIbCTB,
npexycmoTpeHHbiMu Tabmuueit Nel mynkra 2.2.2. Hactosei [Iporpammel, B
oTHoweHuu k-oro UHcTpymenTa;

b. cymme Bo3HarpaxaeHwuii, onpenensiemMbix o @opmyinam Nel u 3 B OTHOIICHUH KX I0M
IpyIIbl KOJOB pa3/iella PerucTpa y4ueTa o3ULNN, UCIIOIb3yEMbIX ITPH BBIITOJHEHUU
o0s3arenscTB MicnonHuTenei B COOTBETCTBUM ¢ HacToAwel [Iporpammoii Ha OCHOBaHUU
3aKII04eHHOT0 ¢ bupikeil toroBopa o0 oka3zaHuM yCiIyr MapKeT-MelKepa, Ipu OKa3aHUHU
HcnonHuTeNnsIMu yCiIyT B IOJIHOM 00beMe B COOTBETCTBHUH C ITapaMeTpaMH 0053aTelbCTB,
npexycMoTpeHHbiMu Tabmuueit No2 mynkra 2.2.2. Hacrosimei [Iporpammel, B
oTHomeHnu k-oro MHCTpymeHTa.

®opmya Nel:

0,25 X X j iFee 29 x (I,(Tmmk,; Toptk ) + 1) x Ly (Tmst),; Tsk,)} +

+0,50 X X j o{Fee 02 x (1,(Tm Jq,Toptjq) +1) x L, (Tmstf,; Tsk,)}

passive
, TIIe

. IquI/IHI/IMaeT CIIEIyIOIIEe 3HAYCHUS:
k

Tmm]-q
1, ecru —==85%
Topt;,
Tmm k 0 >
Lg(Tmmyy ;T optfly) = 9 (T ptk ~ 60%) Tmmf,
, 60% < ——— < 859
\ (85% — 60%) ecnu 60% Topt}fq %
—1, uHaye
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. Tmm]’-‘q — o0mas MpOIOJDKUTENBHOCTh Mojanepxkanus Mcmomaurenem | ABYyCTOpOHHUX

KOTUPOBOK B TeueHHWe g-oro KBanta B j-it ToproBeiii neHbp 1o k-omy HHcTpymeHTy
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — o0mas mpoxoDKUTeNbHOCTh (-oro KBanTa B j-it ToproBeii aeHb 1o K-omy
NHCcTpyMeHTY (M3MepsieTcs: B CeKYHIax);

L] Tms t}fq — MHUHHUMaJIbHAasA (baKTI/ILIeCKaﬂ MMPOAOJIKUTEIIBHOCTD MOAACPKAaHMA Hcnomaurenem 1

JBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHHUH (PAKTUYECKOH MPOJOIHKUTEIBHOCTH
HOJJICP)KaHUsSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky k-oro MHcrpymenra,
yKa3aHHOMY B ITyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Kanra B j-it Toprossiit
JieHb (M3MepsIeTCs B CEKyHIaxX);

K e o
o Tsj,, — NpOAOIKUTENLHOCTE §-0oro KBanta B j-ii Toproseiii nenb no k-omy UHCTpymenty

(u3mepsieTcs B CEKyHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)KeBOFO c6opa N KOMHCCHOHHOI'O BO3HArpaXa€Hus 3a KIHWPHHT,

B3uMaeMas ¢ Vcnonuurens 1 mo cheskam, 3aKkiIOYEHHBIM B TedeHue q-oro KBanTa B j-i
Toproseiii gens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMu, YKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha oOcHOBaHMH Oe€3aJpecHBIX 3asiBOK (3a
UCKJIIOUEHHEM Oe3aJpeCHbIX HMHJMKATUBHBIX 3asBOK), mojaHHbIx Mcnomnurenem 1 mo
nopydyeHuto McnomHurens 2 U coiepikaliux Koj(-bl) pasjiesia perucrpa ydera HO3MLMUH,
HCIIOJIb3YEMBIE ITPU BBINOJIHEHUH 00513aTenbCTB McnoaHuTeneil B COOTBETCTBUU C HACTOSIILIEN
[Tporpammoii Ha OCHOBaHMHM 3aKJIFOYEHHOTO ¢ bupskelt 1oropopa 06 oka3aHUM yCIyT MapKeT-
MEHKepa, MpU YCIOBUH, YTO JAHHBIE 3asBKU 3apEerUCTpUpOBaHbl B Peectpe 3adBOK C
OOoNbIIMMM ~ HOMEpaMM, 4YEeM HOMepa COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK IO
coOTBeTCTBYIOMIM ITapHBIM cenkam?;

k,j.q
passive

B3uMaeMas ¢ McnonHurtens 1 mo cruenkam, 3aKiIIOUEHHBIM B TeueHHe q-oro KBanTa B j-i
Toprossiii nenb no k-omy MHCTpyMEHTY cO CpoKaMu MCIIOJIHEHUS U CTpaikaMu, yKa3aHHBIMU
B nyHkte 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMM Oe3aJpecHBIX 3asBOK (3a
UCKIIIOYEHHEM Oe3a/ipeCHbIX HMHAWKATUBHBIX 3asBOK), MojgaHHbBIX Mcnomnutenem 1 1o
nopyuyeHuto Mcronuurenst 2 u cojepxkaiux Koz(-bl) pa3ziena perucrpa ydyera MO3UIMMA,
HCIOJIb3YEMBIE ITPU BHIMIOJIHEHUH 00513aTeabCTB McriomHUTENEH B COOTBETCTBUU C HACTOSIIEH
ITporpammoii Ha OCHOBaHMH 3aKJItOYeHHOTO ¢ brupskelt 1orosopa 06 oka3zaHUM yCIyT MapKeT-
MEHKepa, MpU YCIOBHM, YTO JAHHBIE 3asBKH 3aperucTpupoBaHbl B Peectpe 3asBOK ¢
MEHBIIMMHM HOMEpPAaMHM, YE€M HOMEpPAa COOTBETCTBYIOIIMX BCTPEUHBIX 3asgBOK IO
COOTBETCTBYHOIMM [lapHBIM caenkam;

o Fee — CyMMa OHUp)KEBOTO cOOpa M KOMHCCHOHHOTO BO3HATPAXKIACHHS 3a KIMPUHT,

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYOIIEr0 MHCTpyMeHTa, yKa3aHHOTO B MYHKTE
1 macrosmein IIporpammer;

e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIIA;

e (=0,1, ... —mopsakoBsii HoMep KBaHTa, yka3aHHBIN B yHKTE 2.2. HacTosen [IporpamMmer,

k

X K 1, ecnn —odd > 55%
° Lq(Tmst- Tsj’q) =< Tsk =

j.q’ J.q .
0, uHaue
®opmyaa Ne2:
Zk,j,q {[max (0; 1, (Tmm}fq ; Topt}‘,q) X (S, —8)+ Sl)] X L (Tmst}fq ; Ts}fq)}
Zk,j,q K]k,q

2 TepMUH ONpe/ENseTcs B COOTBETCTBUN NPABUJIAMH KJIMPUHTA, YTBEPKAEHHBIMU KIIMPHHIOBBIM IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.
11



, TIIe
e S1—35000 (ITaTeaecaT TeicsaY) pyOiei;
e S;—70000 (Cto ThICAY) pyOIEii;

e K ]'-fq— KOJINYECTBO CPOKOB UCTIONHEHUS 110 k-omy MHCTpyMeHTy, 1o kotopomy McnonnuTens

1 B Teuenue q-oro KBanra B j-it Toprosslii 1eHb 00s513aH BBIIOIHATH YCIOBHS MOIEPKAHUS
JIByCTOPOHHUX KOTUPOBOK, IIPEyCMOTPEHHBIX B ITyHKTE 2.2. HacTosuei [IporpamMmel.

@opmyJaa Ne3:

Ykjq {[max (0; I, (Tmm]’-fq ; Topt}"q) X (S; = S;) + S1)] Lq (Tmst}fq ; Ts}fq)}
YriaK [

, TIe

e S1- 15000 (Ilarbaecsr Thicsy) pyoiieit;
e S2-30 000 (Cro ThICsY) py6uieii;

L] K ]’-(q— KOJIMYCCTBO CPOKOB UCIIOJIHCHUS 110 k'OMy I/IHCTPYMCHTY, 10 KOTOPpOMY Hcnonnurtenb

1 B Teuenue q-oro KBanra B j-it ToproBulii 1eHb 00513aH BBINOIHATH YCIOBHS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, IIPElyCMOTPEHHBIX B ITyHKTE 2.2. HacTosAwel [Iporpammsl.

12



