Iporpamma Nel «Onumnon Ha @K na Unnexkce PTC (kBapTajJbHbIH)»

|. BapumaHT AJs1 10Tr0OBOPOB, 3aKJIKYaeMbIX MO (opme IBYXCTOPOHHEro A0roBopa o0
OKA3aHUM YCJYI MO0 TMOAJEPKAHUI0 IeH H/Miaum o0beMa TOProB NPOU3BOAHBIMU
(puHAHCOBBIMM HHCTPYMEHTAMH

1. MHCTpYMEHTHI M X 0003HAYEHUs, B OTHOILICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoit noanepxaHue 1eH u/umm oobema TOpros:

Ob6o3HaueHmne
HaumenoBanue MHCcTpyMeEeHTa
NuctpymenTa
k=1 Map:KupyeMbIif ONIMOH Ha (bloYepcHbIi KoHTpakT Ha Muaexkc PTC (kBapTanbHbIif)?

2. YcnoBus BEITIOTHEHUS 00513aTeNbcTB MapKeT-MeKepa.

2.1. Jlnsa ompenenceHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelKepa UCIONb3YIOTCS CIIEIYIONINe

IIOHATHA:
CHDSI[ ABYCTOPOHHUX MaKCUMaJibHasl pasHulla MCEKAY nqueﬁ HCHOﬁ MMpCIJIOKCHHA Ha
KOTHUPOBOK IMOKYIIKY 1 nqueﬁ IICHOI\/JI MMPCAJIOKCHUA HAa MMPOAaXy I10 IMOAaHHBIM

Mapker-MelikepoM 3asiBKaM B OTHOLIEHMH WHcTpymeHTa. 3HaueHue
Cnpsna  JIBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISETCSl  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl ITHCTpyMeHTa B COOTBETCTBUU
co Cremmdukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyne, ykazanHoi B myHkTe 2.2.1. Hactosmeit [Iporpammebi.

Jlyuiias nieHa opeaa0KeHus

Ha IMOKVYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, MT0IaHHO MapkeT-MeliKepoM B OTHOILICHUHN
NuctpymenTa, o0beM KOTOpOH, C y4eTOM O0BbeMa BCEX IMOJAHHBIX
3TUM MapkeT-MeilKepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HEe HUXKE
[IEHbl TaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MHUHHMAIILHOTO 00bemMa
3asIBOK.

JIy4iiag neHa npeaioKeHus

Ha IPpOJAKy

1LI€HA 3a5BKU Ha IIPOJIAXKY, OJaHHONM MapKeT-MeUKepOM B OTHOLLIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOAAHHBIX
3TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIET HE MEHEe MUHHMAaJIbHOIO 00beMa
3asBOK.

JIydinasi ”HAUKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ToAaHHasi MapKkeT-MelukepoM
B oTHoweHun MHcTpyMeHTa, 00beM KOTOpoii, ¢ yueToM o0bema Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarolmuxX IeHy WHCTpyMEeHTa HE HHWXKE LEHBI,
OTpaka€MOM JaHHOW WHIAMKATUBHOW KOTHUPOBKOM, COCTaBISET HE
MEHEe MUHUMAJIbHOTO 00beMa MHJANKATHUBHBIX KOTHPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATUBHAs KOTUPOBKA Ha MPOAaXYy, oJaHHass MapKeT-MeukepoM
B oTHoweHnu MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
NpoAaxy, OTpaxarwlunx IeHy WMHCTpyMeHTa HE BBIIIEC LIEHBI,
OTpaXa€MOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTaBJISE€T HE
MEHee MUHUMAJIBHOTO 00heMa MHANKATHUBHBIX KOTHPOBOK.
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KBant

nepuoj BpemeHu ToproBoil ceccuu, B T€UEHHE KOTOporo Mapker-
Melikep 00s3aH MO/aBaTh 3asBKU W/WJIM WHAUKATHUBHBIE KOTUPOBKH,
obo3Hagaembit kak = 1, 2, ... (rme 1, 2, ... - TOPSAKOBBIA HOMEP
KBanta). [Iponomkutenbaocts KBanra (TS) u3amepsieTcsi B CEKyHIaX.

O01as npoaOILKUTEIBHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011ag TpoJOIHKUTENLHOCTD
[MOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, OllpesessieMasl B CEKyHJ1aX B paMKax oaHoro KBaHTta kak
CyMMapHasi 10 cTpallkaM MpPOJOJDKUTENBHOCTh  IMOJAePKAHUS
MapkeT-MeliKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXI0MY
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

006111331 IPOJIOJKUTENLHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
HMHJIMKATHUBHBEIX KOTHPOBOK Ha
HOKVIIKY M Ha IPOJAKY
(Tmm'?)

BEIIMYMHA, OlIpeJessieMasl B CEKyHJlax B paMkax oaHoro KeaHrta Kak
CyMMapHasi IO CTpaikaM HpOJOJDKMTEIBHOCTh IOJA4Yd U
OJIHOBPEMEHHOI'0 IOAJAEpKaHUs MapKeT-MeMKepoM HHINKAaTUBHBIX
KOTUPOBOK Ha IOKYIKY M Ha IPOJaXy OTACIBHO IO KaXIAOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkaimmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHs 1o MHCTpymMeHTy, HaumeHee YJIaJeHHbI OT
ToproBoro aHs1, B KOTOPbII OCYIIECTBIISETCS 10a4a U MOAACpKAHUE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIN HOMEpP CpoKa ucnojgHeHus 1o Mucrpymenry).

Creaviommi 3a OJIrKanimm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

CpOK ucronHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyre:
i=n+1

OTYeTHBINA IEPHO

KaJICHJIAPHBIA MECSII]

Tepmunsl,

HE ompeaelieHHble B Hacrosuiel IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JJokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKII (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

3HadeHue Cnpa,ua ABYCTOPOHHUX KOTHUPOBOK B 00s13aTeNbCTBAX MapKeT-MeﬁKepa

omnpezensercs mo ¢opmyie ¢ MOCIEAYIOUUM OKPYIVIEHHEM [0 MHHHMMAJIBHOIO Ilara IIeHbI
HNHcTpymeHTa Mo MpaBUily MaTEMAaTHUYE€CKOTO OKPYTJICHHUS:

max(a* (A4S * De“atype,str + SD( Vg )* Vegagi, )i b) e

MTOCTOSTHHBIE BEJIMYMHBI,
Koo dunmenTst omnpenensemsle uis MHCTpymMeHTa B
aub a,b MyHKTE 2.2.2. HACTOALLEH
[IporpaMMsl.
BonarunabHoCTh CS — T1eHTpanbHBIH CTpaik —
6azucHOro IV *S BEJIMYHMHA, [T0Jy4yaeMas B pe3ysbTare
(0a30BOrO) aKTHBA AS = CS OKpPYTJICHUS pacueTHoit L[EHBI
HucTpymeHTa 100*v 250 JI0TOBOPA, ABIISAIOLLETOCS
(AS) MIPOU3BOIHBIM (bMHAHCOBBIM
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HHCTPYMCHTOM W  COCTaBJIAIOLICTO

0a3uCHBIN (6a30BBIi1) aKTHUB
HNuctpymenTa, 3a  mpeabLaymuin
pacyeTHBI  IEpUoA 10  LEHBI,

KpaTHOM 1Iary crpaiikos B Toprosou
CUCTEME;

IVcs — oxxmpaemast BOJIaTUIILHOCTh Ha
CS MHWnctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CUCTEME;

S — 1ieHa JOroBOpa, SBISIOLIETOCS
POU3BOTHBIM (hMHAHCOBBIM
WHCTPYMEHTOM M COCTaBJISIOLIETO

0a3uCHBIN (6a30BBIi1) aKTHB
HNHcTtpymenTa.
type — tun UHCcTpyMEHTa,
str — crpaiik MacTpymenTa;
@ — (yHKOMA  HOPMAJIBHOTO
pacpenesneHus;
Kstr - LeHa UCIIOJHEHUS
Delta _ {@(d),eCJlu type = call HHCTpyMeHT;
type,str | @(d)—1,ecnu type = put | IVstr — oxuzaemasi BOIaTHILHOCTH
Ha CTpauk HNHucTpymenTa,
Koo duumenr rae paccuyuTaHHas bupxei u
«J1eJIbTay 2 nyonukyemas B ToproBoii cucreme;
(Delta) S IVStr " T — KONIUYECTBO JIET 10 UCHOJHEHUs
In(i)"'(T) T HNHcTpymenTa, paccuMTBIBaEMOE I10
d = str Texp
IVstr*‘E T
dopmyne  Tyeqr » rac Tep -
KOJINYECTBO CEKYHJl J0 HCIOJIHEHUS
HuctpymenTa, Tyear — KOIHYECTBO
CeKyHJ| B TEKyLIeM KaJleHIapHOM
roay.
CranmapTHoe j=1,2, ..., N — IOpsSaKoBbIii HOMEp
OTKJIOHEHUE I Toprosoro aHs;
OupxKeBoO ZIJ-\':l( Vg —1Ves j )2 N=10, rne N — nopsaKoBbIii HOMEP
pacyeTHoM SD(IVgs ) = N_1 ’ ToproBoro aHs, MpUXOJAIIErocs Ha
BoJIaTHIBHOCTH CS nary pacuera Crpsga ABYCTOPOHHHX
(SD(IVes)) KOTHUPOBOK.
Elifra»ﬂ HCHT Vega,. - S*JT*o'(d) @’ — ipou3BoHAas PYHKIIMH
(Vega) str 100 HOPMAaJILHOT'O PacHpe/ieNeHHs.

2.2.2. Mapker-MeHlKep BBIMOJTHSAET O0sA3aTENHCTBA TOJBKO IO TEM CpPOKaM HMCIOJHEHUS
HHCcTpyMEHTOB, KOTOphIe yKa3zaHbl B Tabmuiax Nel-2 HacTosIIero myHKTa:




Taoanma Ne 1

YcnoBust mopnepxkanus B redeHne KBanta qg=1 AByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM omiinoHaM Ha (prouepcHbIii KOHTpakT Ha MHaekc PTC (kBapranbHblii) k=1

¢ OMKaHIITIM CPOKOM MCTIOJTHCHUS
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1 CS-2500 | 50 | Makc (0,2*(AS*|Deltacan, s|+SD(1Ves)*Vegasy); 100) 55%
2 cs 100 | Maxkc (0,2*(AS*Deltacan, su[+SD(IVes)*Vegasi); 100) 55%
3 CS+2500 | 100 | Makc (0,2*(AS*|Deltaca, su+SD(IVes)*Vegasy); 70) 55%
4 | CALL | CS+5000 | 100 | Makc (0,2*(AS*|Deltacan, sut|+SD(1Ves)*Vegasy); 70) 55% -
5 CS+7500 | 100 | Maxc (0,2*(AS*Deltacal, sul+SD(IVes)*Vegasy); 50) 55% &0
6 CS+10000 | 100 | Maxc (0,2*(AS*Deltacal, su|+SD(1Ves)*Vegasy); 50) 55% = 5
7 CS+12500 | 100 | Maxkc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegas); 50) 55% 0% =7
8 CS+2500 | 50 | Maxc (0,2*(AS*|Deltagu, su[+SD(1Ves) *Vegas); 100) 55% 5 2
9 cs 100 | Makc (0,2%(AS*|Deltapu, sul*SD(IVes)*Vegas); 100) 55% E o
10 CS-2500 | 100 | Makc (0,2%(AS*Deltapu, s *SD(IVes)*Vegas); 70) 55% g3
11 | PUT | CS-5000 | 100 | Maxkc (0,2*(AS*|Deltapu, su[+SD(IVcs)*Vegas); 70) 55% S -
12 CS-7500 | 100 | Makc (0,2*(AS*[Deltapu, sul+SD(IVes)*Vegas); 50) 55%
13 CS-10000 | 100 | Makc (0,2%(AS*|Deltapu, sul+SD(1Ves)*Vegas); 50) 55%
14 CS-12500 | 100 | Makc (0,2%(AS*Deltapu, su|+SD(IVes)*Vegas); 50) 55%
Tao6anma Ne2
YcnoBus noanep;xkanus B TeueHue KBanta q=2 AByCTOPOHHUX KOTUPOBOK IO
MapxkupyeMbIM onroHaM Ha ¢brouepcHbiii KoHTpakT Ha Uaneke PTC (kBapranpubiii) k=1
PAKUADPY €p p p
¢ OMKaNIITUM CPOKOM MCTIOJTHCHUS
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1 CS-2500 | 25 | Maxkc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegasy); 100) 55%
2 Cs 50 | Makc (0,2%(AS*|Deltacar, su|+SD(1Ves)*Vegast); 100) 55%
3 CS+2500 | 50 | Maxc (0,2*(AS*|Deltacat, su[+SD(1Ves)*Vegas); 70) 55%
4 | CALL | CS+5000 | 50 | Makc (0,2*(AS*Deltacan, sut+SD(1Ves) *Vegast); 70) 55% ,(v'?a
5 CS+7500 | 50 | Maxc (0,2%(AS*|Deltacan, su|+SD(IVes)*Vegast); 50) 55% &0
6 CS+10000 | 50 | Maxc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegast); 50) 55% E 5
7 CS+12500 50 Makc (0,2*(AS*|Deltaca||, str|+SD(1Ves)*Vegastr); 50) 55% 75% ~ ;Z
8 CS+2500 | 25 | Makc (0,2*(AS*|Deltapu, su[+SD(IVes)*Vegasy); 100) 55% 3 3
9 cs 50 | Makc (0,2*(AS*[Deltapu, su[+SD(1Ves) *Vegasy); 100) 55% =z
10 CS-2500 | 50 | Maxc (0,2*(AS*Deltapu, st +SD(1Ves)*Vegast); 70) 55% gL
11| PUT | CS-5000 | 50 | Makc (0,2*(AS*[Deltapu, sy[+SD(1Ves)*Vegasy); 70) 55% 2w
12 CS-7500 | 50 | Maxc (0,2%(AS*Deltapu, st +SD(1Ves)*Vegasy); 50) 55%
13 CS-10000 | 50 | Maxkc (0,2*(AS*|Deltapu, se+SD(IVes)*Vegasy); 50) 55%
14 CS-12500 | 50 | Makc (0,2*(AS*|Deltapu, s|+SD(1Ves)*Vegasy); 50) 55%




2.2.3. bimxkailliuM ¥ CIEIyIOIMMU 32 HUM CPOKaMH MCHOJIHEHUs] MHCTpyMeHTa IpU3HAIOTCS
COOTBETCTBEHHO Oyimkallass M Cleqyrolle 3a HeH JaThl HCIOJHEHHUS COOTBETCTBYIOILEIO
WNucTtpyMmenTa, npuxozsiuecs Ha 3 (TpeTuil) 4eTBepr MapTa, UIOHS, CEHTSIOPs U aexalpsi.

2.2.4. O6s3anHOCT, MapkeT-Melikepa B TeKyImui OTYEeTHBIN TTEPHOJT TTOJICPKUBATD IICHY W/HIIH
00beM TOpros 1o BceM MHcTpyMeHTaM ¢ OMKalIIMM CPOKOM UCIIOJIHEHHUs (1=N) mpeKpalaeTcs
0 OKOHYaHMU ToproBoro JHsA, MPEAUIECTBYIOIIEr0 IOCIEAHEMY JHIO 3aKJIIOYEHUsS
coorBercTByOmMX MHcTtpymentoB. OOs3anHOCTE Mapker-Meiikepa B Tekymmii OTYeTHBIH
HEepuoJl NOJAEPKUBATh LIEHY U/UIM 00BeM TOPros 1o BceM VIHCTpyMeHTaMm co CIeAyHOIIUM 3a
OKaNIIUM CpOKOM HcnonHeHus (i=n+1) Bo3HMKaeT, HaunMHas ¢ mocieaHero ToproBoro JHs
3aKIIFOYCHHSI COOTBETCTBYIOLIMX MHCTPYMEHTOB ¢ OJIMKaUIINM CPOKOM UcTionHeHus (1=n).

2.2.5. O6s3anHOCTE MapkeTr-melikepa B TeKyIui OTYeTHBIN MMEpHOJ T10/1aBaTh U MOIIEPKUBATH
WHJUKATUBHBIE KOTUPOBKU HA MOKYIKY M Ha MPOJAXy Mo BceM MHCTpyMeHTaM CO ClIeyIOUuM
3a OMKaimMM CpokoM HcmoiHeHus (i=n+1) mpekpaimaercs Mo OKOHYaHWH TOpProBoro Hs,
MPEAIIECTBYIONIETO TOCIEAHEMY JHIO 3aKJIIOYEHHS COOTBETCTBYIOIIUX MHCTpyMEHTOB.
O6s3anHOCT Mapker-Meiikepa B Tekynuid OTYeTHBIM TEPHOJ TOJaBaTh M IOIJICPKUBATH
WHJUKATUBHBIE KOTUPOBKM HA MOKYIKY W Ha MPOAAaXYy MO BceM MHCTpyMeHTaM cO CpOKOM
ucronHeHuss (i=N+2) BO3HUKAeT, HA4YMHAsA C MOCJAeIHEr0 TOProBOro JHs 3aKIFOYCHHS
COOTBETCTBYIOUIMX HCTPYMEHTOB CO CIEAYIOIIUM 3a OJIMKAHIIMM CpoKoM uctonHenus (= n+1).

2.3. B teuenue OTtueTHOro nepuosaa Mapker-meiikep Brpase He 6oee 7 (ceMH) pa3 He UCIIOIHSTh
B TeueHue Kaxaoro (-ro Keanra kaxmoro ToproBoro aHs o0si3aTeibCcTBa B OTHOIICHUU K-0r0
HNHctpymenTa, yka3aHHble B 110001 n3 Tabmun Nel-2 mynkra 2.2. Hactosuien [Iporpammsl.

3. Bosnarpaxaenne MapkeT-Meiikepa.

3.1. [Bapuanm a63aya I nynxma 3.1. 0151 002060po6 06 oKazanuu yciye mapKem-metikepa, 3akmOUeHHbIX 8 Nepuod
¢ «25» uons 2014 200a no «10» mapma 2016 200a (emwuumeﬂbno)]

Pa3zmep BosHarpaxkaenuss MapkeT-MelKepa 3a BBIIIOJIHEHHE MapkeT-MeHKepoM B TEUEHHUE
OtuerHoOTrO NEepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEyCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit [Iporpammel, ¢ cobmonenneM nyHkTa 2.3. Hacrosuieit [Iporpammel, paBeH:

a. CcyMMe BO3HarpaxjaeHui, ompexnensembix no Popmynam Nel-4, npu okazanun Mapker-
MeKepoM yciayr B IOJHOM OObeME B COOTBETCTBUH C IapaMeTpaMu O0s3aTebCTB,
npenycMoTpeHHbIMA Tabmumamu Nel-2 mynkra 2.2.2. Hacrosimeit [IporpaMMel, B OTHOIIIEHUT
k-oro NucTpymeHTa,;

b. cymme Bo3Harpaxaenuii, ompenensiembix mo ®opmymam Nel, No2, Ned, mpu okazaHuH
Mapker-MelikepoM ~ ycayr B COOTBETCTBMM €  IapaMeTpamMM  00s3aTesbCTB,
npenycMOTpeHHbIMU TOJbKO Tabmuueir Nel mynkrta 2.2.2. Hacrosimed IlporpamMmsl, B
otHomeHun K-oro MHcTpymMeHTa;

C. BO3HArpaxieHuto, ompenensiemomy mo dopmyne Ne3, mpu okazaHuu Mapker-mMeikepoM
yCIYT B COOTBETCTBUU C NMapaMeTpaMu 0053aTeNNbCTB, IPEIYCMOTPEHHBIMHU TOJIBKO Tabmumen
Ne2 mynkra 2.2.2. Hacrosieit [Iporpammel, B otHOIIeHU# K-oro MHCTpyMeHTa;

3.1 [BapuaHm abzaya 1 nynkma 3.1. 0ns 002080p08 00 okazanuu yciye mMapKem-melxepd, 3axkiouaemvlx ¢ «11»
mapma 2016 200a]

Pazmep Bo3HarpaxneHus Mapker-menkepa 3a BBINOJHEHUME MapkeT-MeHKEPOM B TEUEHHE
OtueTHOTO NEepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBUSIX, IPEyCMOTPEHHBIX TyHKTaMU
1-2 nacrosieit [Iporpammsl, ¢ cobmoieHreM myHkra 2.3. Hacrosieit [Iporpammsl, paBeH:

a. CcyMMe BO3HarpaxxJaeHui, onpenaensiemMbix mo ®opmymnam Nel-4 B OTHOLIEHUH KaX 10 FPYIIIbI
KOJIOB pasjiefia PerucTpa ydera MO3UIUi, HCIIOIb3yeMbIX NP BbIMOJIHEHHH 00S3aTeNbCTB
MapkeTr-MeliKkepa B COOTBETCTBUM ¢ HacTosuie [I[porpaMMoil Ha OCHOBAaHUH 3aKJIIOUYEHHOTO
c bup:xeit noroBopa 06 okazaHUM yCIyr MapKeT-MelKepa, Ipu OKa3aHuu MapkeT-Meikepom
YCIIYT B [IOJIHOM 00beMe B COOTBETCTBUU C IMapaMeTpaMu 00513aTeNbCTB, IPEyCMOTPEHHBIMU
Ta6mumamu Nel-2 mynkra 2.2.2. Hactosiei [Iporpammel, B oTHOmeHnN K-oro MHCTpyMeHTa;
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CyMMe€ BO3HarpaxaeHui, onpenensemsix no @opmymnam Nel, Ne2, Ne4 B oTHOLIEHMM KasK0M
IpyNnbl KOJOB pas3liena pEerucrpa ydera IO3ULUM, HCHOJIb3YEMBIX IPU BBIIOJIHEHHUN
00s13aTeNnbCTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuiel [Iporpammoii Ha ocHOBaHUU
3aKJIIOYEHHOro ¢ bupskeil n1orosopa o0 oka3aHMM yCIyr MapkeT-MeHKepa, IpU OKa3aHUU
Mapker-MeiikepoM  ycIayr B COOTBETCTBHMM €  IapaMeTpamMu  00s3aTeibCTB,
MPeAyCMOTPEHHBIMH TOJIbKO Tabmumedr Nel mynkra 2.2.2. Hactosimed I[Iporpammel, B
otHotieHnu K-oro MHCTpyMeHTa;

BO3HarpaxaeHuto, onpezaensiemomy no ®@opmyse Ne3 B OTHOLIECHUH KaXXIOW TPYIIbI KOJOB
paszena perucTpa ydyera Mo3ULMHA, UCIIOJIb3YEMbIX IIPH BBIIOJIHEHUH 00s13aTeabCcTB Mapker-
MEHKepPa B COOTBETCTBUHU C HacTosen [I[porpammMmoi Ha OCHOBaHHMHM 3aKJIFOYEHHOIO ¢ bupken
JI0rOBOpa 00 OKa3aHUU YCIIyI MapKeT-MelKepa, Ipu OKa3aHuM MapkeT-MeiikepoMm yciyr B
COOTBETCTBHH C TapamMeTpaMu 005A3aTEeNIbCTB, MPEIyCMOTPEHHBIMH TONBKO Tabmureir No2
nyHkra 2.2.2. Hacrosiueii [Iporpammel, B oTHOIIeHHH K-oro MHCTpyMEHTa.

®opmyia Nel:

0.425 X Xy j oiFee 29 x (1,(Tmmk

+0.575 X X j gl Fee 20 x (1,(Tmmk

active J q’ Topt ) + 1) XL (Tms 7,9 ) SJ!TQ)} +

passive J q’ Topt ) + 1) XL (Tms 7.9 ; SJ!,CQ)}

npu =1

0.425 x ¥ {Fee &) x (I,(Tmmk ; Topt¥,) + 1) x Ly (TmstF, ; Tsky)} +

active

+0.575 x Xy f{Fee 7% x (I(Tmmk,; Toptk ) + 1) x Ly (Tmstk, ; Tsk,)}, rae

passive

|1 MMPUHHUMACT CJICAYIOIICC 3HAYCHUA:

( Tmm]k
1, eciun —k > 85%
Toptj,
5
Tmm 709
I (Tmmfy ; Topt ) = 5 Topt}, ’ Tmmf,
—— | Jecmn70 < ——— < 85%
85% — 70% Topt¥, ’
—1, uHaue
Tmm] q OO6mast mpoOIDKUTETFHOCTh TOA/IepKaHusT MapkeT-MeHKepoM JTBYCTOPOHHUX

KOTUPOBOK B TeuyeHHe q-oro Ksanra B j-it ToproBeii nep no k-omy MHCTpymeHTYy

(u3mepsieTcs B CEKyHAAX);

TOpt
14— O6mas npooKUTENLHOCTh (-oro KpanTa B j-ii ToproBelii neH» 1mo K-omy

NucTpyMeHTy (M3MepsieTcsi B CeKyHIax);

Tmst}fq — MHUHMMajJbHasg (akThyeckas MNPOJODKUTENBHOCTh MojaJepkaHus Mapker-
MeHKepOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHHH (PaKTUUECKOU MPOJOIIKUTEIbHOCTH
NOJJIEpKaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. Hactosiei [Iporpammel, B Teuenue g-oro Kanta B j-it Toprossrit
JIeHb (M3MepSETCs B CeKyH/1aX);

TS:-(q - TMPOJOJDKUTENBHOCTh (-oro KBanrta B j-ii ToproBeiii nenp mo K-omy MHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);



k.j.aq
Fee ... . — CyMMa OMpPXKEBOro cOOpa M KOMHUCCHOHHOIO BO3HArpaKIEHHUS 3a KJIUPMHT,

B3UMaeMas ¢ MapkeT-Meiikepa 1o celikaM, 3aKII0YeHHBIM B TedeHue d-oro KBaHTta B j-i
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMu, yKa3aHHBIMHU
B myHkre 2.2. Hacrosmeil [Iporpammbl, Ha OCHOBaHUHM O€3aJpECHBIX 3asBOK (3a
UCKJIIIOYEHHEM O€3aJpeCHbIX HMHIUKATUBHBIX 3asBOK), IOJAHHBIX MapkeT-MeikepoM Hu
coJiepKalMX KoJ(-bl) pa3zerna perucrpa ydera Mo3uLHi, UCIIOoIb3yeMble NPH BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoit Ha ocHOBaHUU
3aKIII0OYEHHOTro ¢ bupikelt 1oroBopa 06 OKa3aHUU YCIIyT MapKeT-Meikepa, IpU YCIOBUH, YTO
JTaHHBIE 3asBKM 3aperucTpUpoBaHbl B PeecTpe 3a8BOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYOmMM ITapHbIM caenkam?;

k,j.q
passive

B3UMaeMas ¢ MapkeT-Meiikepa o caeaKaM, 3aK/IIOUeHHbIM B TeueHue q-oro KBanTa B j-it
Toproseiii nens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOJIHEHHS M CTpaiKaMt, yKa3aHHBIMH
B IyHkTe 2.2. Hactosauied IIporpamMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asiBOK (3a
UCKJIIOUEHHEeM Oe3aJpecHbIX HHIMKATHBHBIX 3asBOK), IMOJAHHBIX MapkeT-MeHkepoM u
coJiep KalIuX KOJ(-bl) pa3jiena perucrpa ydera MO3ULMM, UCII0JIb3yeMble NP BBIIOJIHEHUH
00s13aTeNnbCTB MapkeT-Meiikepa B COOTBETCTBHH ¢ HacTosmiel [Iporpammoii Ha ocHOBaHUHM
3aKJIIOYEHHOTro ¢ bupikell 1oroBopa 00 OKa3aHUU YCIyT MapKeT-Meikepa, Ipu yCIOBUH, YTO
JTAHHBIE 3asIBKM 3apErMCTPUPOBaHbI B PeecTpe 3adBOK ¢ MEHBIIMMU HOMEpPaMH, Y€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK I10 COOTBETCTBYIOIINM [lapHbIM crenkam;

Fee — cyMMa OUpKeBOTO cOOpa M KOMHCCHOHHOTO BO3HATPAXKIACHHS 32 KIUPHHT,

e k=12, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIEr0 MHCTpyMEHTa, yKa3aHHOTO B MyHKTE
1 nactosimeit [Iporpammer;

e j=1,2,... — nopsukoBblit HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakobslii HoMep KBaHTa, yka3zaHHbIH B yHKTE 2.2. Hactoswen [[porpamMmsl.
®opmysia Ne2:
min(X.; Fee®’; 150 000) , rae
e C—1,2,... — IOPAAKOBBII HOMEP COOTBETCTBYIOIIEro HCTpyMeHTa, yKa3aHHOTO B

TabnuIe:

O6o03Hauenne MHcTpymeHTa HaunmenoBanue MHCcTpyMeHTa

c=1 ®sbrouepcHbli KOHTpakT Ha Muaexc PTC

e Fee® — cymma OHpXEBOro cOOpa M KOMHCCHOHHOTO BO3HArPaKICHHS 3a KIHUPHUHT,

B3uMaeMasi ¢ MapkeTr-Meiikepa o cejKaM, 3aKJIF0UEHHbIM B T€YeHHE j-oro TOpProBoro JHs;
1o C-oMy MHCTpyMEHTY Ha OCHOBaHUM 0O€3aPECHBIX 3asIBOK U 0€3aIPECHBIX WHINKATHBHBIX
3as1BOK, TMOJAHHBIX MapkeT-MeiikepoM M coJep)KaluxX KOJ(-bl) pasliena perucTpa ydyeTa
MO3UIIMHA, UCTIOJIb3yeMbI€ MPU BBITIOJHEHUH 00s3aTeNhCTB MapKeT-Meiikepa, yKa3aHHBIX B
nyHkTe 2.2. HacTtosmei [IporpaMmsl Ha OCHOBaHUU 3aKItOYeHHOTO ¢ bupxkeit goroBopa 00
OKa3aHUU yCIYyT MapKeT-Melkepa.

®opmy.aa Ne3:

0.85 X Y jq{Fee kja o I,(TmmS Topt}‘,q) X Lq (Tmstf Ts}fq)} +

active 7,9 ) 7,9 )

+1.15 % Zk,j,q{Fee rax I, (Tmm’-‘ 'Topt}“q) X Lg (TmSt}fq ; TS]lfq)}

passive 1,9’

2 TepMuH ONpe/IENSETC B COOTBETCTBUN MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM M
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.




npu =2

0.85 x Zk]{Fee X Iz(Tm ] 2 Topt] 2) X LZ (Tms j,2 ) S]ifZ)} +

actwe

+1.15 % Zk,j{Fee j2 % Iz(Tm 25 Topt; 2) X L, (Tms ;Ts}fz)}, rae

passive

e [, IpUHUMAET CIIEAYIOLIECE 3HAUCHUS:

k
1, ecau 2 > 75%
L(Tmm Z,Topt] k)=1:" Toptj-f2 -
0, uHaue
Tmst’-c
1, eciu 24 > 55%
* (Tms j,q Sjlfq) =1L, (TmSt}fl ; Ts}fl) Ly(Tmst} j2 S}.CZ) = TSy ’
0, nHave
kIQS
— 0
LIqQS(TmStkIQS T/ q) _ IQS(TmStkIQS Ts] 1) 1, ecnun s > 35%
0, uHaue
®opmyna Ned:
Yk )q {[max(0; I,(Tmm/, ; Toptf,) x (55 Sa) + S9)| X Lg(Tmstf,; Tsf,)}
Zk,j,q
npu =1
Yk A [max(0; I, (Tmmf, ; Toptk,) x (55 Sa) + S9)] % Ly (Tmstfy ; Tsf,)} -
2, K '

e S4—50000 (Ilatbaecat ToicsaY) pyoOeit;
e Ss— 100 000 (Cro ThICSY) pyOIICH;

k
e K, KOJIMYECTBO CPOKOB UCHOJNHEHHUs N0 k-omy MHCTpymeHTy, mo koropomy Mapker-
Meiikep B TeueHue g-oro Ksanta B j-if ToproBbelii neHb 0053aH BBIIOJHATH YCIOBHUS
MOJAJEP)KaHUsl JBYCTOPOHHUX KOTHUPOBOK, MPEIYCMOTPEHHBIX B IMYHKTE 2.2. HACTOSIIEH
IIporpamMsl.



Il. BapuaHT 051 10TOBOpPOB, 3aKJI0YaeMbIX MO (popMe TPeXCTOPOHHEro A0roBopa o0
OKa3aHUM YCJAYI 10 NOJJAepPKAHUI0 IeH W/Wium od0beMa TOProB NPOU3BOAHBIMH
(pMHAHCOBBIMU HHCTPYMEHTAMH

1. UacTpyMeHTH 1 uX 0003HA4YCeHWs, B OTHOIIEHWU KOTOphIX McmomHuTenu o0si3aH B XoJe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoil noanepxaHue 1eH u/nuimm odbema TOpros.:

Oo6o3HaueHmne
HaumenoBanue NMHcTpymMeHTa
NuctpymenTa
k=1 MapKHpyeMBIiif OIIMOH Ha (bloYepcHbIi KoHTpakT Ha Munexc PTC (kBapTanbHbIiA)

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. Jlns ompeneneHus mapamMeTpoB 00s3aTeNbcTB VICTONHHUTENEH HCIONB3YIOTCS CIICTYIOITHE

IIOHATHA:

Crpaa ABYCTOPOHHUX
KOTHUPOBOK

MakKCUMaJlbHasi pa3HULA MEXIy JIydlled LEHOW NPEeNJIOKEHHUS Ha
NOKYTIKY Y JIy4IlIel [IEHOHM MPEAIoKEHUs Ha MPOaXxy MO MOJaHHBIM
Ucnonnutenem | 3asBkam B oTHoweHMH MHCTpymeHTa. 3HaueHHE
Cnpsna  JIBYCTOPOHHHMX KOTHUPOBOK —OIPEAENSETCS]  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieeHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremuduxanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyne, ykazanHoi B myHkTe 2.2.1. Hactosmeit [Iporpammebi.

JIy4iiag neHa npemioKeHus

Ha NOKVYIIKY

LICHA 3asBKM Ha MOKYNKY, nogaHHou McronaureneMm | B OTHOMIEHUH
HNuctpymeHTa, 00beM KOTOPOH, C y4yeToM 00beMa BCEeX IMOJAHHBIX
stuM UcnonauTteneM 1 3asBOK Ha MOKYIIKY, [I€HA KOTOPBIX HE HIKE
[IEHbl TAaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MHUHHMAIILHOTO 00bema
3a5BOK.

Jlyuiias nieHa npeaa0KeHus

Ha IpOoJaxKy

[[eHa 3as4BKU Ha MPOoJaxy, noganHoi McnomHurenem 1 B OTHOLICHUH
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
s>tuM HcnomuuteneM 1 3asBOK Ha MPOAaxy, [IEHa KOTOPBIX HE BBIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MUHUMAIBHOTO 00BheMa
3a51BOK.

HV‘IIHEU[ WHAWKATUBHAsA
KOTHPOBKA HA MOKVIIKY

WHJVKATUBHAs KOTUPOBKA Ha MOKYIKY, noaaHHas McnonnureneMm 1 B
oTHomeHH MHcTpymMeHTa, 00beM KOTOpOH, C y4yeToM o0beMa Bcex
NoAaHHbIX 3TUM McnonHuteneM | HMHIMKATHMBHBIX KOTHUPOBOK Ha
MOKYIIKY, OTpaXawlluxX LeHy HMHcTpymeHTa He HMXKE LIEHBI,
OTpakaeMOM JaHHOW WHAMKATUBHONM KOTHPOBKOM, COCTABIISIET HE
MEHEee MUHMMaJIbHOTO 00beéMa WHIMKATUBHBIX KOTHPOBOK.

HV‘IIHEU[ WHAWKATUBHAasA
KOTHPOBKA Ha MIPpOAdXKy

WHJIUKATHUBHAS KOTUPOBKA Ha MpOoaxy, nojnannas Mcnomaurenem 1 B
oTHouieHnu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yuyeToM oObeMa Bcex
MOJaHHbIX 3TUM McnonHutenem | MHIWKATUBHBIX KOTHPOBOK Ha
poAaxy, OTpaxarwlux ILeHy MHCTpymMeHTa He BbIlIE LIEHBI,
OTpakaeMOM JAaHHOW HWHIAWKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHee MUHUMAaJIbHOTO 00beMa NHANKATUBHBIX KOTHUPOBOK.

KBant

nepuosx BpemMeHH ToproBoil ceccuu, B TEYEHHE KOTOPOIO
HcnonauTens 1 00s3aH ToaaBaTh 3asABKU W/WIM WHIUKATHBHBIC
KOTUPOBKH, 0003HaUaeMbIii Kak 0= 1, 2, ... (rae 1, 2, ... - TOpSAKOBBIHA
Homep Kganra). IIpomomxurensHocts KBanrta (TS) u3mepsercs B
CEeKyHJax.

3 «KBapTaibHbIH» ONMIMOH Kak OH ompeneieH B CIMCKE JaT, ABJISAIONMXCH MOCTEAHHMH JHAMM 3aKITHOUEHUs
ONLIMOHOB, KOTOpbIA pasmemeH Ha caidte ITAO MockoBckas bupxa B ceru IHHrepHer mno agpecy:

http://fs.moex.com/files/9746.
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O01Ias IpoOaOIKUTENLHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyiie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011asg TpoJOIKUTENLHOCTD
[IOIEPKAHUS ABYCTOPOHHUX
koTupoBoK (Tmm)

BEJIMYMHA, ONpeseisieMas B CEKyH1ax B paMkax onHoro KBaHrta kak
CyMMapHasi [0 CTpalkaM MpPOJOJDKUTEIBHOCTh IOJACPKAHUS
HcnonnuteneM 1 1ByCTOPOHHUX KOTHPOBOK OTIENIBHO IO KaXAOMY
HNHCcTpyMEHTY ¢ y4eTOM CpOKa UCIIOJIHEHHUS.

O6ma${ IPOAOIKHUTCIIbHOCTD
nogadyd U1 OJHOBPEMCHHOI'O
NOoAACPKKAHUA
HWHAWMKATHUBHBIX KOTUPOBOK Ha
IOOKVIIKY W Ha IIPOAAXY

(Tmm'®S)

BEJIMYMHA, OIpeJensiemMasl B CEKyHJlax B paMKkax ogHoro KBaHTa kak
CyMMapHasi 1O CTpaillkaM NOpOJOJDKUTENBHOCTh  MOJAYM U
OJIHOBPEMEHHOIro mnojjaepxkanus lMcnonHurenem | HMHIMKaTUBHBIX
KOTUPOBOK Ha MOKYNKY KM Ha MPOAAaXy OTACIBHO MO KaXIOMY
HNHCcTpyMEHTY ¢ y4eTOM CpOKa UCIIOJIHEHHS.

bamxaimmii cpox
UCIOJIHEHUS 110

HNucTpyMeHTy

CPOK HCHOJIHEHMsT 10 HMHCTpyMeHTy, HauMmeHee YIOaJEeHHBIH OT
ToproBoro aHs, B KOTOPBIA OCYILIECTBIIIETCS 110/1a4a U MOAEpKAHUE
JIBYyCTOPOHHUX KOTHPOBOK W/WJIM WHAMKATUBHBIX KOTHUPOBOK II0
nanHoMy MHcTpyMeHTy, o0o3Ha4daemblil kak i1=Nn (roe n= 1, 2, ... —
HOPSAKOBBIM HOMEp CPOKa UCIOIHEHUS 110 IHCTpyMEeHTY).

Cnenyrommii 3a OJiKaimm
CPOK HCIIOJIHEHUS 110

NucTpyMeHTYy

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, OlpeaesieMblii o hopmyIe:
i=n+l

OTYeTHBINA IEPHO

KaJICHJIAPHBIA MECSII]

Tepmunsl,

HC OIpCACICHHLIC B HacTosIIeH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKoHoAarenbCcTBOM Poccniickoit denepanun.

2.2. [TapameTpsl o0s13aTenbeTB McnonnuTenei.

2.2.1.

3nauenne Crnpsna JBYCTOPOHHUX KOTHPOBOK B oOs3aTenscTBax Wcenmomautens 1

onpenensercs no (opmyiae ¢ MOCIHEAYIOIIUM OKpPYIJIEHHEM [0 MHMHHUMAJIBHOTO Iara IeHbI
HHcTpymMeHTa 110 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a™* (4S* Deltatyloe str| T SD(1Vgg ) * Vegagy, );b)

, TIie

HOCTOSIHHBIE BEJIMYMHBI,
KorddunmenTst b onpenensiemple uisi MHCTpymeHTa B
aub & IIYHKTE 2.2.2. HACTOSIIEH

[IporpaMMBsl.

CS — 1eHTpanmbHBIH CTpalk —
BONATIILHOCTE BEJMMHHA, TIOMyYacMas B Pe3yrbTate

OKpYTJICHUS pacyeTHOI LIEHBI
% AKTHBA s — Ves ™S JI0TOBOPA, SIBIISTIOIIIETOCS
e oTa 100%+/250 MIPOU3BOIHBIM (uHAHCOBBIM
(AS) WHCTPYMEHTOM U  COCTaBJISIFOIIETO

0a3uCHBIN (6a30BbIiT) aKTHUB

NHcTpymeHTa, 3a  OpeapLaymui
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pacyeTHBId  TEpUOA A0  LCHHI,
KpaTHOM 1Iary cTpailkoB B Toprosoii
CUCTEME;

IVcs — oxxupaemast BOJIAaTUIILHOCTh Ha
CS MUucrpymeHnTa, paccuuTaHHas
bupkeii u myonukyemast B Toprosoit
CUCTEME;

S — 1eHa J0roBoOpa, SBISIOLIETOCS

MIPOU3BOTHBIM (hMHAHCOBBIM
UHCTPYMEHTOM M COCTaBJISIOLIETO
0a3uCHBIN (6a30BbIiT) aKTUB
HNuctpymenra.

Koaddunuenr
«IEJIbTaY

(Delta)

Deltatype,str ={

TIe

@(d),ecau type = call
@(d)—1,ecnu type = put

type — tun MHCTpyMEHTa,
str — cTpaiik MuctpymenTa;

@ — (yHKOUS ~ HOPMAJIBHOTO
pacrpeneneHus;

Kstr — 1eHa WCTIOTHEHUS
HNuctpymenra;

IVstr — oxxumaemasi BOJIATWIIBHOCTH
Ha CTpaiik Nuctpymenra,
paccuuTaHHas bupxen u

nyonukyemas B ToproBoii cucreme;
T — KoIM4ecTBO JIE€T 0 HUCIIOJIHEHUS
WNucTpyMeHTa, paccUMThIBAEMOE I10

T

exp
(opmyze Tyear , tae Tep —

KOJIMYECTBO CEKYHJ| /10 MCIOJHEHHS
WnctpymenTa, Tyear — KOJMYECTBO
CEeKyHJI B TEKYyILEM KaJleHJapHOM
rofay.

CranpaptHoe
OTKJIOHEHHE
OHUpKEBOI

pacyeTHou
poaarwisHocTH CS

(SD(1Ves))

SN (Vg =1V +
SD(IVCS):\/ j=1%""cs "Ucs,)

N-1

j=1,2, ..., N — HOpSaKOBbIii HOMEP
Toprosoro aHs;

N=10, rne N — mopsaKOBBIii HOMED
Toprosoro AHS, TPUXOJAIIETOCS Ha
naty pacdera Crpazia ABYCTOPOHHHX
KOTHPOBOK.

Korddument
«BETaA»

(Veqga)

Vegagy

S*JT*@'(d)
100

@’ — npousBoaHasA GYHKINUU
HOPMAJILHOTO PACIPECIICHHS.

2.2.2. VcriomHUTENW BBIMOJHAIOT 00s3aTeNbCTBA TOJABKO IO TEM CpPOKaM HCIOJHEHUS
HNHCTpyMeHTOB, KOTOpHIE yKa3aHbl B Tabmumax Nel-2 HacTosIero myHKTa:
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Tao6amma Ne 1

YcnoBust mopnepxkanus B redeHne KBanta qg=1 AByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM omiinoHaM Ha (prouepcHbIii KOHTpakT Ha MHaekc PTC (kBapranbHblii) k=1

¢ OMKaHIITIM CPOKOM MCTIOJTHCHUS

=<
g E £oE ~
P S x 8 EES T
= = X =3
< =] 2 T XEX | =
= % 8 5 ZE S g = S
< o} %) é £ 9 o a’ 5= E = =
: s 3 B = &5 RS- zE
% — o Q <
= 2 2 ESRw | OEakx 8 &
S~ E" O O CH " o > b= b % a e =~ ~ 2
A IBYCTOPOHHEH 3 & 5o
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1 CS-2500 | 50 | Makc (0,2*(AS*|Deltacan, s|+SD(1Ves)*Vegasy); 100) 55%
2 cs 100 | Maxkc (0,2*(AS*Deltacan, su[+SD(IVes)*Vegasi); 100) 55%
3 CS+2500 | 100 | Makc (0,2*(AS*|Deltaca, su+SD(IVes)*Vegasy); 70) 55%
4 | CALL | CS+5000 | 100 | Makc (0,2*(AS*|Deltacan, sut|+SD(1Ves)*Vegasy); 70) 55% -
5 CS+7500 | 100 | Maxc (0,2*(AS*Deltacal, sul+SD(IVes)*Vegasy); 50) 55% &0
6 CS+10000 | 100 | Maxc (0,2*(AS*Deltacal, su|+SD(1Ves)*Vegasy); 50) 55% = 5
7 CS+12500 | 100 | Maxkc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegas); 50) 55% 0% =7
8 CS+2500 | 50 | Maxc (0,2*(AS*|Deltagu, su[+SD(1Ves) *Vegas); 100) 55% 5 2
9 cs 100 | Makc (0,2%(AS*|Deltapu, sul*SD(IVes)*Vegas); 100) 55% E o
10 CS-2500 | 100 | Makc (0,2%(AS*Deltapu, s *SD(IVes)*Vegas); 70) 55% g3
11 | PUT | CS-5000 | 100 | Makc (0,2*(AS*Deltapu, sul+SD(1Ves)*Vegast); 70) 55% S -
12 CS-7500 | 100 | Makc (0,2*(AS*[Deltapu, sul+SD(IVes)*Vegas); 50) 55%
13 CS-10000 | 100 | Makc (0,2%(AS*|Deltapu, sul+SD(1Ves)*Vegas); 50) 55%
14 CS-12500 | 100 | Makc (0,2%(AS*Deltapu, su|+SD(IVes)*Vegas); 50) 55%
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1 CS-2500 | 25 | Maxkc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegasy); 100) 55%
2 CS 50 | Makc (0,2%(AS*|Deltacar, su|+SD(1Ves)*Vegast); 100) 55%
3 CS+2500 | 50 | Maxc (0,2*(AS*|Deltacat, su[+SD(1Ves)*Vegas); 70) 55%
4 | CALL | CS+5000 | 50 | Makc (0,2*(AS*Deltacan, sut+SD(1Ves) *Vegast); 70) 55% ,(v'?a
5 CS+7500 | 50 | Maxc (0,2%(AS*|Deltacan, su|+SD(IVes)*Vegast); 50) 55% &0
6 CS+10000 | 50 | Maxc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegast); 50) 55% E 5
7 CS+12500 50 Makc (0,2*(AS*|Deltaca||, str|+SD(1Ves)*Vegastr); 50) 55% 75% ~ ;Z
8 CS+2500 | 25 | Makc (0,2*(AS*|Deltapu, sr[+SD(IVes)*Vegasy); 100) 55% 3 3
9 CS 50 | Makc (0,2*(AS*[Deltapu, su[+SD(1Ves) *Vegasy); 100) 55% =z
10 CS-2500 | 50 | Maxc (0,2*(AS*Deltapu, st +SD(1Ves)*Vegast); 70) 55% gL
11| PUT | CS-5000 | 50 | Maxc (0,2*(AS*Deltapu, su[+SD(IVes)*Vegas); 70) 55% 2w
12 CS-7500 | 50 | Maxc (0,2%(AS*Deltapu, st +SD(1Ves)*Vegasy); 50) 55%
13 CS-10000 | 50 | Maxkc (0,2*(AS*|Deltapu, se+SD(IVes)*Vegasy); 50) 55%
14 CS-12500 | 50 | Makc (0,2*(AS*|Deltapu, s|+SD(1Ves)*Vegasy); 50) 55%




2.2.3. bimxkailliuM ¥ CIEIyIOIMMU 32 HUM CPOKaMH MCHOJIHEHUs] MHCTpyMeHTa IpU3HAIOTCS
COOTBETCTBEHHO Oyimkallass M Cleqyrolle 3a HeH JaThl HCIOJHEHHUS COOTBETCTBYIOILEIO
WNucTtpyMmenTa, npuxozsiuecs Ha 3 (TpeTuil) 4eTBepr MapTa, UIOHS, CEHTSIOPs U aexalpsi.

2.2.4. Ob6s3anHOoCcTh McnomHuTeneit B Tekynuii OTYETHBIN TEpHO TOAIECPKUBATh LICHY W/UITN
00beM TOpros 1o BceM MHCTpyMeHTaM ¢ OJMKaHIINM CPOKOM UCIIONIHEHHs (1=N) mpeKpalaeTcs
no oOkoH4YaHuu ToproBoro [HsA, NPEIUIECTBYIOUIETO IOCIEIHEMY THIO 3aKJIIOUEHUs
cootBeTcTBYOIIMX MHCTpyMeHnToB. O0si3anHOCTh McnionnuTenel B TeKymui OT4eTHBIN Mepruos
NOJNJEP)KUBATh IIeHYy /Wi 00beM TOpProB mo BceM MHCTpyMeHTaM €O CHEAyIOLUUM 3a
OMKaiIMM cpokoM ucronHeHus (i=N+1) BO3HUKAET, HAYMHAs C MOCIEAHEro ToproBoro JHs
3aKIIFOYCHHSI COOTBETCTBYIOLIMX MHCTPYMEHTOB ¢ OJIMKAUIINM CPOKOM UcTIONHEeHUs (1=N).

2.2.5. O6s3anHOCTh McnomnuTeneit B Tekymuid OTYETHBIN MEpUOJ T0/1aBaTh M MOAIECPKUBATH
WHJUKATUBHBIE KOTUPOBKU HA MOKYIIKY M Ha MPOJaxy 1o BceM MHCTpyMeHTaM €O ClIeyIOIIUM
3a OJIMKAWIIMM CPOKOM HCIoyHeHus (I1=n+1) mpekpalmaercst Mo OKOHYaHWH TOpProBoro JHs,
MPEAIIECTBYIONIETO TOCIEAHEMY JHIO 3aKJIIOYEHHS COOTBETCTBYIOIIUX MHCTpyMEHTOB.
O6s3anHoCcTh Mcnomuureneit B Tekymuii OTYETHBIM IEpUOMA IMOAABaTh W IOIJCPKUBATH
WHJUKATUBHBIE KOTUPOBKM HAa MOKYIKY W Ha MPOAAXY Mo BceM MHCTpymMeHTam co CpoKoMm
ucrnonHenuss (I=N+2) BO3HMKAeT, HAYyWHAas C TIOCIEAHEr0o TOProBOro mHSA 3aKIOYEHHUS
COOTBETCTBYIONUX MHCTPYMEHTOB CO CIICAYIOLIMM 3a OJIMKAUIIINM CPOKOM HCToTHEHHS (1= N+1).

2.3. B reuenue OtuetHoro nepuona Vicnonuurenu Brnpase He Oojee 7 (ceMu) pa3 He UCIIOIHATh
B TeueHue Kaxaoro (-ro Keanra kaxmaoro ToproBoro aHs o0si3aTenbcTBa B OTHOIICHUHU K-0ro
WNuctpymenTa, yka3anHble B 11000 n3 Tabmun Nel-2 mynkra 2.2. Hactosuien [Tporpammsl.

3. Boznarpaxaenue Mcnonnurenei.

3.1. [Bapuanm a63aya I nynxma 3.1. 0151 002060po6 06 oKazanuu yciye Mapkem-metikepa, 3akmOUeHHbIX 8 Nepuod
¢ «25» uons 2014 200a no «10» mapma 2016 200a (emwuumeﬂbno)]

Pa3Mep BO3HAIrpaKJACHHA Ucnonaureneii 3a BeimoaHeHue Mcrmonuurensamu B Teuenre OTUETHOTO
nepuosia 00s3aTenbCTB  McnonmHWTENeW Ha YCIOBHSX, NPETYCMOTPEHHBIX ITyHKTamMu 1-2
Hactosmieil [Iporpammel, ¢ cobmonenuem nyHkra 2.3. Hacrosiuen [IporpamMMel, paBeH:

a. cymMMme BoO3HarpaxjaeHui, omnpenenseMbix 1o Popmyinam Nel-4, mnpu  oxazaHuM
HcnonHuTeNnsIMU ycIayr B MOJIHOM 00beME B COOTBETCTBUHU C MapaMeTpaMu 0053aTeNbCTB,
npexycMoTpeHHbMA Tabmumamu Nel-2 mynkra 2.2.2. Hacrosimei [IporpaMMel, B OTHOIIIEHUT
k-oro MHCcTpyM™MeHTa;

b. cymme Bo3Harpaxaenuii, ompenensembix mo ®dopmymam Nel, Ne2, Ned, mpu okazaHuu
VcnonHUTENIMHU YCIYT B COOTBETCTBUU C MapaMeTpaMu 0053aTeNIbCTB, PEeyCMOTPEHHBIMU
toiabko TaOmuieit Nel mynkra 2.2.2. Hacrosmeid [Iporpammelr, B oTHomieHHH K-oro
HNHucTpyMeHTa;

C. BO3HarpaxieHuto, onpenensieMomy rno @opmyne Ne3, npu oxazanuu VICOIHUTEISIMU YCITyT
B COOTBETCTBHMHU C MapaMeTpamMH 0053aTeNIbCTB, IPETyCMOTPEHHBIMU TONIbKO Tabmuneit No2
nyHkTa 2.2.2. Hactosie# [IporpamMmel, B oTHomeHnu k-oro MHcTpyMmeHTa.

3.1 [BapuaHm abzaya I nynxkma 3.1. 011 002080p06 06 oxazanuu yciye mapxem-melxepa, 3axuouaemvix ¢ «11»
mapma 2016 200a]

Pa3mep Bo3narpaxaenusa McnonauTenei 3a BeinojHeHue Mcnonaurensamu B TedeHne OT4eTHOrO
nepuosia o0s3aTenbcTB VcnonmHuTeNned Ha YCIOBHSX, NPEIyCMOTPEHHBIX MyHKTamMu 1-2
Hactosueil [Iporpammsel, ¢ cobmoienuem nyHkrta 2.3. Hacrosien [IporpamMmel, paBeH:

a. cyMMe BO3HarpaxjaeHui, onpenensemsix o @opmynam Nel-4 B OTHOIIEHUH KasKOM IPYIIITBI
KOJIOB pa3jiesia PerucTpa ydyera MO3ULUHN, UCIOJb3YEMBIX NPHU BBIOJHEHUN 00s3aTENILCTB
HcnonHuTenelr B COOTBETCTBUM ¢ HacToAwel [IporpaMMoil Ha OCHOBaHUH 3aKJIOYEHHOTO C
bupxeii noroBopa o0 OKa3aHMM YCIYT MapKeT-Melkepa, npu okazaHuu VcnomHurtensimu
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YCIIYT B IMIOJIHOM 00bEME B COOTBETCTBHH C ITapaMeTpaMu 00s13aTeNbCTB, IIPEAYCMOTPEHHBIMHU
Tabmumamu Nel-2 mynkra 2.2.2. Hactosiiei [Iporpammel, B oTHomeHuu K-oro MHCTpyMeHTa;

CyMMe€ BO3HarpaxaeHui, onpeaensemsix no @opmynam Nel, Ne2, Ne4 B 0THOLIEHMH KasK10M
IpyHInbl KOAOB pas3jeia perucrpa ydera IO3ULUM, HCHOJIb3YEMBIX IIPU BBIIOJIHEHUN
o0s3arenscTB McnonHuTeneil B cOOTBETCTBUU ¢ HacTosAwei IIporpammoil Ha ocHOBaHMU
3aKIIIOYEHHOro ¢ bupskeil 1oroBopa o0 OKa3aHMU YCIyr MapKeT-Meilkepa, Mpu OKa3aHUHU
VcionmHUTENSAMHU YCITIYT B COOTBETCTBUU C MTapaMeTpaMu 0053aTeNIbCTB, PEyCMOTPEHHBIMH
toapko Tabmwmmerr Nel nynkra 2.2.2. Hacrosmiei IIporpammbl, B oTHomieHuun K-oro
NuctpymenrTa;

BO3HArpaXaAeHuto, onpeaeisieMomy no @opmyne Ne3 B OTHOIICHUU KaXKAOH TPYIIIBI KOJIOB
pa3zena perucTpa ydera IMO3UIUN, HCHOIb3YEeMbIX IPU BBIIOJHEHHUH O0053aTENbCTB
Hcnonuureneil B COOTBETCTBUU C HacTosAlen [IporpaMmoil HA OCHOBaHHMM 3aKJIFOYEHHOTO C
bupixeii noroBopa 06 okazaHuu yclyT MapKeT-Melkepa, Ipu okazaHuu MicromHuTeneM yciyr
B COOTBETCTBHHM C MapaMeTpaMu 0053aTeIbCTB, IIPELYCMOTPEHHBIMU TONIbKO Tabmuneit Ne2
nyHkra 2.2.2. Hacrosiueit [Iporpammel, B oTHOIIeHuu K-oro MHCTpyMEHTa.

®opmyia Nel:

0.425 X ¥y ; f{Fee 29 s (1,(Tmmk

+0.575 X X j o{Fee 79, x (1,(Tmm

active q ; Toptj'c.Q) + 1) X Lq (TmSt}fq ) TSJ!fQ)} +

passive q ) Topt}fq) + 1) X LCI (TmSthfq ; TSJ!,CQ)}

npu =1

0.425 x ¥ {Fee &) x (I,(Tmmk ; Topt¥,) + 1) x Ly (TmstF, ; Tsk)} +

active

+0.575 X ¥ ;{Fee Lo (L (Tmmf,; Topts,) + 1) X Ly (Tmstfy; Tsf)} rae

passive

|1 MMPUHHUMACT CJICAYIOIICC 3HAYCHUA:

( k
1, ecnn 5('1 > 85%
optj,
5
. . Tmm]’-f1 700
I,(Tmmjy ; Toptj,) = | Toptk, — "7 Tmmk
— 2 | ecn70 < —2 < 85%
85% — 70% ' ~ Toptf,
—1, uHaue
Tmm]’fq — OOmas npoAoKUTENBHOCTh nojaepxkanus Mcmonnurenem 1 JIBYCTOPOHHHX

KOTUPOBOK B TeuyeHHe q-oro Ksanra B j-it ToproBeii nenp no k-omy MHCTpymeHTYy
(u3mepsieTcs B CEKyHAAX);
k
Topt: . .
14— OO6mas npomomkuTenbHOCTh (-oro KBanta B j-it ToproBeii jgeHb mo K-omy
HNucTpyMeHTy (M3MepsieTcsi B CEKyHIax);

Tmst}fq — MUHUMaJbHas (pakTHYecKas IpoI0JKUTEIBHOCTD oaepkanus Mcnonnutenem 1
JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYEeHUH (PAKTHUECKOH MPOJOJIKHUTEIbHOCTH
NOJJIEpKaHUs JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. HacTosiei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossrit
JIeHb (M3MepseTCsl B CEKyH1aX);
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Ts*

ig
(u3mepsieTcs B CEKYHAAX);

- TPOJOJDKUTEIBHOCTD (-oro KBanrta B j-it Toproseiit aeup mo K-omy MHCTpymMeHTY

k.jaq
Fee ... . — CyMMa OMpPXKEBOro cOOpa U KOMHUCCHOHHOIO BO3HArPAXKIEHUS 3a KIMPHHT,

B3uMaeMas ¢ Mcrnonnurtens 1 mo cruenkam, 3aKIIOUYEHHBIM B TeueHue q-oro KmanTa B j-if
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMH, YKa3aHHBIMHU
B mnyHKTe 2.2. Hacrosmed IIporpammbl, Ha OCHOBaHHMHM O€3aJIpECHBIX 3agBOK (3a
UCKITIOUEHHEM 0e3a/IpeCHbIX WHAWKATUBHBIX 3asBOK), MOJaHHBIX Mcmomnurtenem 1 1o
nopyueHuto Mcronnurenss 2 U coiepKamux KoJ(-bl) pasliena perucrpa ydera MO3HUIHM,
MCIIOJIb3YEMBIE ITPH BBINOJIHEHUH 00s513aTeNnbCTB McnoaHuTenel B COOTBETCTBUU C HACTOSIILIEN
[TporpaMMoii Ha OCHOBaHUH 3aKIIOUEHHOTO ¢ bupskeii Joropopa 00 okazaHUU yCIIyT MapKeT-
Melikepa, IpU YCIOBUH, 4YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asdBOK ¢
OONBIIMMHM  HOMEpPaMH, 4YEM HOMepa COOTBETCTBYIOUIMX BCTPEYHBIX 3agBOK IIO
cooTseTcTByIoIMM [TapHbIM cenkam?;

k.j.a
Fee passive

B3uMaemas ¢ McnomHurtenst 1 mo cuenkam, 3aKIIOUY€HHBIM B TeueHHe q-oro KBanTa B j-i
Toprogsiii geHs 10 k-oMy HCTpYMEHTY €O CpOKaM¥ HCIIOJTHEHHSI M CTpaiikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosaumeidl [IporpamMmbl, Ha OcCHOBaHMM Oe€3aJpecHBIX 3asBOK (3a
UCKJIIOYCHUEM Oe3aJpecHbIX HHIUKATUBHBIX 3asiBOK), MoJaHHbIX Mcmomnurenem 1 mo
nopydeHuro VcnomHuTenst 2 ¥ coaepKammx Kof(-bl) pa3zena perucrpa ydera MO3UIMH,
UCIIOJIb3yEeMbIE TP BBIIIOJTHEHUH 00513aTeNIbCTB MCIIONHUTE e B COOTBETCTBHH C HACTOSIICH
ITporpammoii Ha OCHOBaHUHM 3aKIIOYEHHOTO ¢ bup:keit ToroBopa 06 OKa3aHUH yCIyT MapKeT-
MEHKepa, MpU YCIOBHUH, YTO JAHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe 3asBOK C
MEHBUIMMH HOMEpPaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK IO
COOTBCTCTBYIOIIUM HapHI)IM CACIIKaM,

— CyMMa 6I/Ip)KeBOFO c6opa U KOMHCCHOHHOI'O BO3HArpaXaACHUA 3a KIIMPHHT,

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IMyHKTE
1 Hacrostue#t IIporpammer;
e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIIA;
e (=1,2,... —nopaakosbiii Homep KBaHTa, ykazaHHbIN B MyHKTe 2.2. HacTosen [Iporpammsi.
®opmysia Ne2:
min(3.; Fee®/; 150 000) , rae
e C—1,2,... — IOPAOKOBBIM HOMEP COOTBETCTBYIOIIEro IHCTpyMEHTa, yKa3aHHOIO B
TabuIe:
O603nauenne MHcTpymeHTa Haumenosanue MuctpymenTa
c=1 ®brouepcHbli KOHTpakT Ha Maaexc PTC
cj
e Fee® — cymma GupxkeBoro c60pa M KOMHMCCHOHHOTO BO3HATPAKICHHS 3a KIMPMHT,

B3uMaemas ¢ Mcnonaurens 1 no cuenkam, 3aKII0YEHHBIM B T€4€HUE j-0ro ToproBoro JHs 1o
c-omy MHCTpyMEHTY Ha OCHOBaHUM 0€33/]pECHBIX 3asBOK W 0€3aJpecHBbIX MHIMKATUBHBIX
3a8BOK, olaHHBIX VcnionHutesnem 1 no nopydenuto Vcnonuurens 2 u coaepxamux KoJ(-bl)
pa3jena peructpa ydera MO3MIMN, HCIOJIb3yeMble IPH BBIMOJHEHUH 0053aTENbCTB
Hcnonuurenen, yka3aHHbIX B MNyHKTe 2.2. Hactosmed [IporpaMMbl Ha OCHOBaHUH
3aKIJII0OYEHHOTO0 ¢ bupikeil roroBopa 06 Oka3aHuu yciIyr MapKeT-Melkepa.

4 TepMuH ONpEJIENSETCSA B COOTBETCTBUM MPABUIIAMH KJIMPHUHTA, yTBEPKAEHHBIMY KITMPUHIOBBIM LIEHTPOM U
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.
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®opmyaa Ne3:
0.85 X Y jqlFee <4 x I,(Tmm

active

Topt q) X L (Tms jq, q)} +

]q,Topt )><L (Tms]q, Sj‘q)}

]q ’
+1.15 X Xy j o{Fee ¥70. x I,(Tmm

passive

npu =2

0.85 X Y j{Fee 22 x I,(Tmm} i Topts,) X Ly (Tmstfy; Tsk,)} +

active

+ 1.15 X Zk]{Fee X I,(Tmmf 25 Topt; k) x L, (Tms ;Ts}fz)}, rae

passwe

e [, IpUHUMAET CIEAYIOLIEe 3HAYCHHUSL:
k

1, ecnu > 75%

IZ(Tm 25 Topt; 2) Top 1
0, uHaue

stk
m
k)_ 1,ec1m Jq > 55%
,2) — Ts Jq
0, nHave

Lo(Tmstf,; Tsf,) = Li(Tmstf; ; Tsf) = Ly(Tmst}5; Ts

szs

108 k,IQS . IQS k,IQS | 1,ecin —— = 35%
L, (Tmst ; Tsi q) = (Tmst ; T'sj 1) Tsk,
0, uHaue

®opmyna Ned:

Yk ),q {[max(0; I,(Tmm/, ; Topt} q)x(ss Sa) + S9)| X Lg(Tmstf,; Tsf,)}
Zk,j,q

npu =1

Yk i [max(0; I, (Tmmf, ; Toptk,) x (55 Sa) + S9)] % Ly (Tmstfy ; Tsf,)}
2, K

e S4—50000 (IIaTpaecsaT ThICSY) pyOIIeH;

e Ss5— 100 000 (Cto TBICSY) pyOICi;

,Tae

k
e K, KOIMYECTBO CPOKOB HCIOJHEHHS 110 k-oMy THCTpYMEHTY, 110 KOTOpoMy HCIIONHHUTEb

1 B reuenue g-oro KBanTta B j-if ToproBelii JeHb 00s13aH BBIOJIHATH YCIOBHS MOJIEPKAHUS
JIBYCTOPOHHUX KOTHPOBOK, IPETyCMOTPEHHBIX B ITyHKTE 2.2. HacTosueil [Iporpammsl.
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