IIporpamma Nel «Onumnon Ha @K Ha kypc gosnap CIIA — poccniicknii pyoJb

(KBapTaJIbHBIN))»

|. BapuaHT M1 J0Tr0OBOpPOB, 3aKJI4YaeMbIX N0 ¢opmMe ABYXCTOPOHHEr0 A0roBOpa 00
OKa3aHUM YCJAYI 10 NOJAepP/KAHUI0 LeH W/ WM o0beMa TOProB MNPOU3BOJAHBIMHU
(pMHAHCOBBLIMU HHCTPYMEHTAMU

1. UnctpymenTsl U Ux 0003HAuEHHs, B OTHOIIEHWH KOTOPBIX MapkeTr-meiikep 00s3aH B Xxojie
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpaMmmoitl noanepxaHue 1eH u/umm oobeMa TOpros:

O06o3HaueHmne
Mucrpymenta HanmenoBanue MHcTpyMeHTa
k=1 MapskupyeMblii ONIKMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc noyuap CIIA -
poccuiickuii py6is (KBapTanbHbIi)!

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CICAYIOIINE

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MakCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPENIOKEHHS Ha
NOKYIIKY W JIy4IlIel LIEHON NPENIOKEHUS Ha MPOJaXy M0 MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B oTHolleHuU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK — OIPENEISAETCS  BEIMYUHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

Jlyuiias nieHa npeaa0KeHus
Ha IMOKVYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, T0JaHHOI MapkeT-MelKepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeiKkepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HE HUXKE
LIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3a51BOK.

JIy4iiag neHa npemioKeHus

Ha IPpOJAKy

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHOM MapKeT-MeMKepOM B OTHOILIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOAAHHBIX
TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsiET HE MEHEe MUHUMAJILHOIO 00beMa
3asBOK.

JIydinasi ”~HAMKaTUBHAs
KOTHPOBKA Ha MOKYIKY

MHJIUKATHUBHAs KOTUPOBKA Ha MOKYIIKY, ToAaHHass MapkeT-MelukepoM
B oTHoweHun MHCcTpyMeHTa, 00beM KOTOpoii, ¢ yueToM o0bema Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarolmuxX IeHy WHCTpyMEeHTa HE HHXKE LEHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHEe MUHUMAJIbHOTO 00beMa MHJANKATUBHBIX KOTHPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATHUBHAs KOTUPOBKA Ha MPOAaXYy, oJaHHass MapKkeT-MeluKkepoM
B oTHoweHun MHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOAAHHBIX 3TUM MapKeT-MeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
NpoAaxy, OTpaxarolmux IeHy WMHCTpyMeHTa HE BbIIIEC LIEHBI,
OTpaXa€MOM JaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHee MUHUMAJIBHOTO 00heMa MHJANKATHUBHBIX KOTHPOBOK.
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KBant

nepuoj BpemeHu ToproBoil ceccuu, B T€UEHHE KOTOporo Mapker-
Melikep 00s3aH MO/aBaTh 3asBKU W/WJIM WHAUKATHUBHBIE KOTUPOBKH,
obo3Havaembit 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
MPOU3BOTHBIM (bUHAHCOBBIM
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-MeUKep BBIMOJTHSAET O00sA3aTENHCTBA TOJBKO IO TEM CpPOKaM HCIIOTHEHUS
HNHCcTpyMEHTOB, KOTOphIe yKa3aHbl B Tabnuiax Nel-2 HacTOSIIero myHKTa:




Taoanma Ne 1

YcnoBus noanepxkanus B reueHue Kpanra =1 ABycTOpOHHUX KOTUPOBOK IO
MapxupyeMbIM ONMIIMOHAaM Ha (pproYepCHBIA KOHTPaAKT Ha Kypc aosutap CIIA - poccuiickuii pyoIib
(xBapranpHbIi) K=1 ¢ OamKkaluM CPOKOM HCIIOTHEHUS

N =S
5 3 =2 =
£ _ ex s SE S T
< 2% =l X E X RS
= S & 5B S g = <
< o} § & O35 o < 0 = s <
g 5 = =R g5% 0 ==
I = = a S o © XE S 5 35
g = |2c SSRp |osg: | 22
S 5. 188 Crpax ABYCTOPOHHEH sz §': 5 A ;&5 o s -
Ne | 5& ] = M KOTHPOBKH gXof | E8EE0o| RIE
S5 28 |33 Sprend B | E2Bef] 2:
S 5 T 2 (opread,, ) =3 S2ET] g8
= 2 5 g5l | 2583 ==
= 'S 3 g T %O ECoExR = S
s & Qe ESE8 35
& = g2 s 983 XS E =
&) E 5 = = E & g
S == 8 o a2l
) E o & S E o [}
= == S8 g =3
Q (=Rl aa)
= 2 =8O
1 cs 200 | Maxc (0,3*(AS* Deltacan, su[+SD(IVes)*Vegas); 35) 55%
2 CS+500 | 200 | Maxc (0,3*(AS*|Deltacan, su[+SD(1Ves)*Vegast); 35) 55%
3 CS+1000 | 200 | Maxe (0,3%(AS*|Deltacan, su[+SD(IVes)*Vegas): 35) 55%
4 | CALL | CS+1500 | 200 | Maxc (0,3*(AS*|Deltacan su[*SD(IVes)*Vegasr): 20) 55% T
5 CS+2000 | 200 | Maxc (0,3*(AS*|Deltacan, su|*SD(1Ves) *Vegas): 20) 55% £
6 CS+2500 | 200 | Maxc (0,3*(AS*|Deltacan, su|*SD(1Ves) *Vegas): 20) 55% =25
7 CS+3000 | 200 | Maxc (0,3%(AS*|Deltacan, su[+SD(IVes)*Vegas): 20) 55% 0% 27
8 Cs 200 | Maxc (0,3*(AS*Deltap, su[+SD(IVes) *Vegast); 35) 55% s <
9 CS-500 | 200 | Maxc (0,3%(AS* Deltapu, s *SD(IVes)*Vegasr): 35) 55% =G
10 CS-1000 | 200 | Maxc (0,3*(AS* Deltapu, sr[*SD(1Ves) *Vegas): 35) 55% =
11 | PUT | CS-1500 | 200 | Maxc (0,3%(AS*Deltapus, su+SD(IVes)*Vegasr); 20) 55% S -
7 C52000 | 200 | Maxc (0,3*(AS*[Deltans, sa*SD(IVes)*Vegas); 20) 55%
13 C52500 | 200 | Maxc (0,3*(AS*Deltans, sa*SD(IVes)*Vegas); 20) 55%
14 CS-3000 | 200 | Maxc (0,3*(AS* Deltapu, sr[*SD(1Ves) *Vegasy): 20) 55%
Tao6anma Ne2

YcnoBus noanep;kanus B TeueHue KBanrta =2 AByCTOPOHHUX KOTUPOBOK IO
MapskupyeMbIM ONIIMOHAM Ha (BIOYEPCHBIN KOHTPAKT Ha Kypc nosap CIIIA - poccuiickuii pyoib
(xBapTanpHbii) K=1 ¢ OamKaWImuM CPOKOM MCIIOJIHEHHMSI

=

Q2 O 8 = c < ~N

Mm T o] m 1

~~ w S 3 Sz X EX =3

o) s B T A = [N

<3 < & = o T E ] o = S

2 = = & c22 | E2%5 | EE

= | 2 2 £ REEn | 8222 | B2

= > © O . =5 Q §ﬁ © = 8= ~ b?

5 £ o = CIpa IBYCTOPOHHEMH S22 | 32259 .

Ne 2 £ 5 3 KOTHPOBKH gx5s | EgEES| § E

> =& a R OTHUPO . = 80 5 = < =

B =~ | EE Spread SEEE | 5E2EL £ 8

= s 4 B (oprea ) S 5 & 2

2 z 5 2 w 5859 | 258S | Z %

S 5 S & T K2 SEzF 2 g

E" = S = 55 IS) SESR . o ©

E &) = S5 a XQE <9

S E 2 SHE =8 & &

= =2 ==y S O°F m o=

2 SHe) 5 X = O [5)

E E = 5] & g [

Q QMO as)

= = R RO

1 cs 50 | Maxc (0,3%(AS*|Deltacan, <[ *SD(IVs)*Vegaw); 35) 55%
2 CS+500 | 50 | Maxe (0,3%(AS*|Deltacan, su[+SD(1Ves)*Vegas:); 35) 55%
3 CS+1000 | 50 | Makc (0,3%(AS*|Deltacall, su|*SD(IVes)*Vegas); 35) 55%

4 | CALL | CS+1500 | 50 | Maxc (0,3*(AS* Deltacan su+SD(IVes)*Vegasy); 20) 55% &

5 CS+2000 | 50 | Maxe (0,3%(AS*|Deltacan, su[+SD(1Ves)*Vegas); 20) 55% 2

6 CS+2500 | 50 | Maxe (0,3%(AS*|Deltacan, su[+SD(1Ves)*Vegast); 20) 55% ES

7 CS+3000 | 50 | Maxc (0,3%(AS*|Deltacal, s *SD(IVes)*Vegasy); 20) 55% 506 =7

8 cs 50 | Maxc (0,3%(AS*Deltapu, su+SD(IVe)*Vegas); 35) 55% % J

9 CS500 | 50 | Maxc (0,3*(AS¥Deltapu, su[+SD(IVes)*Vegas); 35) 55% ==

10 CS-1000 | 50 | Maxc (0,3%(AS*Deltapu, su[+SD(IVes)*Vegas); 35) 55% g2

11] PUT [ CS1500 | 50 | Maxc (0,3%(AS¥|Deltap, su[*SD(IVes)*Vegas); 20) 55% Sl
1 C5-2000 | 50 | Maxc (0,3*(AS*Deltapu, s« *SD(1Ves)*Vegaa); 20) 55%
13 C5-2500 | 50 | Maxc (0,3*(AS*Deltapu, s« *SD(1Ves)*Vegaa); 20) 55%
14 CS-3000 | 50 | Maxc (0,3%(AS*Deltapu, su[+SD(IVes)*Vegas); 20) 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. O6s3anHOCTh MapkeT-meiikepa B TeKymuid OTUeTHBIN EPHO/T TOIISP)KUBATh LIEHY W/UITH
00beM Topros 1o BceM MHcTpyMeHTaM ¢ OMKalIIuM CPOKOM MCIIONIHEHHUs (1=N) mpekparaeTcs
0 OKOHYaHMU ToproBoro JHsA, MPEAUIECTBYIOIIEr0 IOCIEAHEMY JHIO 3aKJIIOYEHUsS
cooTBeTcTBYOIUX HMHcTpyMeHnToB. OO0si3aHHOCTH Mapker-Melikepa B TeKywmud OT4yeTHBIN
HEepuoJl NOJAEPKUBATh LIEHY U/UIM 00BeM TOPros 1o BceM VIHCTpyMeHTaMm co CIeAyHOIIUM 3a
OKalIIUM CpoKOM HcronHeHust (i=n+1) Bo3HMKaeT, HaunMHas ¢ nocienHero ToproBoro aHs
3aKIIFOYCHHSI COOTBETCTBYIOLIMX MHCTPYMEHTOB ¢ OJIMKAUIINM CPOKOM UcTIONHEeHus (1=N).

2.2.5. O6s3anHOCTE MapkeTr-melikepa B TeKyIui OTYeTHBIN MMEpHOJ T10/1aBaTh U MOIIEPKUBATH
WHJUKATUBHBIC KOTUPOBKU HA MOKYIKY M Ha MPOJaxy Mo BceM MHCTpyMEHTaM CO CIEeAYIOIIUM
3a OMKaimMM CpokoM HcmoiHeHus (i=n+1) mpekpaimaercs Mo OKOHYaHWH TOpProBoro Hs,
MPEAIIECTBYIONIETO TOCIEAHEMY JHIO 3aKJIIOYEHHS COOTBETCTBYIOIIUX MHCTpyMEHTOB.
OO6s3anHOCT Mapker-Meiikepa B Tekynuid OTYEeTHBIA TEPHOJ TOJaBaTh M IOIJICPKUBATH
WHJUKATUBHBIE KOTUPOBKM HA MOKYIKY W Ha MPOAAXYy MO BceM HMHCTpyMeHTaM cO CpOKOM
ucronHeHuss (i=N+2) BO3HUKAeT, HA4YMHAsA C MOCJAeIHEr0 TOProBOro JHs 3aKIFOYCHHS
COOTBETCTBYIOUIMX MHCTPYMEHTOB CO CIEAYIOIIUM 32 OJIMKAHIIM 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 002060p0o6 06 oKazanuu yciye Mapkem-metikepa, 3akHO4eHHbIX 8 Nepuod
¢ «25» uons 2014 200a no «10» mapma 2016 200a (emwuumeﬂbno)]

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

a. CcyMMe BO3HarpaxaeHuil, ompenenseMbix mo ®opmynam Nel-3, npu okasanum Mapker-
MeKepoM yciayr B IOJHOM OObeME B COOTBETCTBUH C IapaMeTpaMu O0s3aTebCTB,
npenycMoTpeHHbIMA Tabmuamu Nel-2 mynkra 2.2.2. Hacrosimeit [IporpaMMel, B OTHOIIIEHUT
k-oro NucTpymeHTa,;

b. cymme Bo3Harpaxienuii, onpenensembix mo ®opmynam Nel u Ne3, npu okazannu MapkeT-
MeNKEepOoM YCIIyT B COOTBETCTBUH C TapaMeTpaMy 00s13aTeIbCTB, IPEyCMOTPEHHBIMH TOIBKO
Ta6mumueit Nel nmynkra 2.2.2. Hactosieit [Iporpammsl, B oTHoIeHu# K-oro MHCTpyMeHTa;

C. BO3HarpaxiaeHuio, ompeznensiemomy no ®dopmyne Ne2, mpu okazanHuu MapkeT-mMelkepoM
YCIIYT B COOTBETCTBUU C TapaMeTpaMu 00513aTeNNbCTB, IPEAYCMOTPEHHBIMU TOJBKO Tabmuuei
No2 mynkra 2.2.2. Hactosieii [Iporpammet, B otHotueHnu K-oro MHCTpyMeHTa.

3.1 [BapuaHm abzaya 1 nynkma 3.1. 011 002080p06 06 oxazanuu yciye mapxem-melxepa, 3axuouaemvix ¢ «11»
mapma 2016 200a]

Pasmep Bo3HarpaxzaeHuss Mapker-meilikepa 3a BBITOJIHEHHE MapKeT-MeMKEepOM B TEUCHHE
OTtyeTHOTO nepuoaa 00513aTENILCTB MapKeT-MeﬁKepa Ha YCJIOBUSAX, IPEAYCMOTPCHHBIX ITYHKTaAMU
1-2 nacrosmeit Ilporpammel, ¢ cobmonenneM nyHkra 2.3. Hacrosiei [IporpamMmebl, paBeH:

a. CyMMe BO3HarpaxxJIeHui, onpenaenseMbix no @opmynam Nel-3 B OTHOLIEHHUHN KaX 101 TPYIIIBI
KOJIOB pa3jiefla perucTpa ydera MO3ULUN, UCIOJIb3YEMBIX MPHU BBIOJIHEHUU 00S3aTENIbCTB
Mapxker-MelKkepa B COOTBETCTBUU ¢ HacTosen [IporpaMMoi Ha OCHOBaHUU 3aKJIOUYEHHOIO
¢ bupxeit noropopa 00 okazaHUU yCIyT MapKeT-Meikepa, mpu okazaHuu MapkeT-MeiHkepom
YCIIYT B IIOJIHOM 00bEME B COOTBETCTBHHM C TTapaMeTpaMH 00513aTeNbCTB, PEAYCMOTPEHHBIMU
Ta6muamu Nel-2 mynkra 2.2.2. Hactosiiei [Iporpammel, B oTHomeHnu K-oro MHCTpyMeHTa;



cyMMe Bo3HarpaxjaeHuil, onpeaensembix mo @opmymnam Nel u Ne3 B OTHOLIEHHH KaXKAOH
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  ycayr B COOTBETCTBHM €  IapaMeTpamMu  00s3aTesbCTB,
MPeAYCMOTPEHHBIMH TOJBKO Tabmureir Nel mynkra 2.2.2. Hactosmeu I[Iporpammel, B
otHotieHnu K-oro MHCTpyMeHTa;

BO3HarpaxaeHuto, onpezaensiemomy no ®@opmyse Ne2 B OTHOLIECHUH KaXKIOW TPYIIbI KOJOB
paszena perucTpa ydyera Mo3ULMHA, UCIIONb3YEMbIX IIPH BBIIOJIHEHUHU 0053aTeNbCTB MapkerT-
MEHKepPa B COOTBETCTBUHU C HacTosen [I[porpammMmoi Ha OCHOBaHHMHM 3aKJIFOYEHHOIO ¢ bupken
JI0rOBOpa 00 OKa3aHUU YCIIyI MapKeT-MelKepa, IpU OKa3aHUM MapkeT-MeiikepoMm yciyr B
COOTBETCTBUH C TapamMeTpaMu 00S3aTENIbCTB, MPEITyCMOTPEHHBIMH 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/IepKaHusl MapkeT-MeHKepoM JTBYCTOPOHHUX

KOTUPOBOK B TeuyeHHe q-oro Ksanra B j-it ToproBeii nenp mo 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 BO3HArpaKIEHUS 3a KJIUPHHT,

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
UCKJIIOYEHHEM O€3aJpeCHbIX WMHIUKATUBHBIX 3asBOK), IOJAHHBIX MapkeT-MeikepoM Hu
coJiepKalMX KoJ(-bl) pa3zerna perucrpa ydera Mo3uLHi, UCIIOoIb3yeMble NPH BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoit Ha ocHOBaHUU
3aKJII0OYEHHOT0 ¢ bupikell 1oroBopa 06 0Ka3aHUU yCIIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTAaHHbIE 3asBKU 3aperUCTpUpPOBaHbI B PeecTpe 3asBOK ¢ OOJIBIIMME HOMEpaMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYOmMM ITapHbIM caenkam?;

k,j.q
passive

B3UMaeMasi ¢ MapkeT-Meiikepa 1o cAeiaKaM, 3aK/II0UeHHbIM B TeueHue gq-oro KBaHTa B j-it
Toproseiii nens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOJIHEHHS M CTpaiKaMt, yKa3aHHBIMH
B IyHkTe 2.2. Hactosuied IIporpammbl, Ha OCHOBaHMM Oe3aJpecHbIX 3asBOK (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
3aKJII0OYEHHOTro ¢ buprkeil 1oroBopa 06 Oka3aHUM YCIIyT MapKeT-Meikepa, IpH YCIOBUH, YTO
JTAHHBIE 3asIBKM 3apErMCTPUPOBaHbI B PeecTpe 3adBOK ¢ MEHBIIMMU HOMEpPaMH, Y€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK I10 COOTBETCTBYIOIINM [lapHbIM crenkam;

Fee — CyMMa OHUpKEBOTO cOOpa M KOMHCCHOHHOTO BO3HATPAKICHHS 32 KIUPHHT,

e k=1,2, ... nopsaukoBblii HOMEp COOTBETCTBYIONIEr0 MHCTpyMEHTa, yKa3aHHOTO B ITyHKTE
1 nactosimeit [Iporpammer;

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

e (=1,2,... —nopsaakobiii HoMep KBaHTa, yka3aHHbIil B myHKTe 2.2. Hactosel [IporpaMMsl.

®opmyaa Ne2:

0.85 X Y jqlFee <4 x I,(Tmm}

active J q’ Topt}(,CI) X Lq (TmSthq ’ Ts; CI)} +

+1.15 X Xy f{Fee 2. x 1,(Tmmk, ; Topth,) x L, (Tmstl,; TsK,)}

passive

pu =2

0.85 x X f{Fee 72  x I,(Tmmk,; Toptk,) x L, (Tmstk, ; Ts)} +

active

+1.15 x 3 {Fee 2. x I,(Tmmk,; Toptk,) x L, (Tmstk, ; Ts%,)}, rae

passive

[, TpUHUMAET CIEAYIONIEE 3HAYCHHUS:

1 T, > 75%
,ecay ———— > o
I (Tmm] 2; Topt; 2) Topt}fz
0, uHaue
1, e S 55
ecain —2L > 0
q(TmS j.q’ Sj]fq) = Ll(TmStJlfl ; Tsjlfl) = LZ(TmStJle ; TSkZ) = Tsf,
0, uHaue

k,1QS
108 KIQS. m k \ _ 71QS KIQS. m k \ _ 1,ec111/1—>35%
Ly (Tmst; =% Tsf,) = Ly (Tmst; k)= TSk,
0, uHaue

2 TepMuH ONpeJIENSETCA B COOTBETCTBUN MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



®opmyaa Ne3:
Zk,j,q{[max(o; Iy (Tmm’-c Topt}"q) X (S —S,) + 54)] X Lg (Tmsi:lc Ts}fq)}

j.q ) j.q )
Ykjq K]l-c,q
npu =1
Zk,j{[maX(O; Il(Tmm]’-f1 ; Topt}fl) X (85— S4) + 54)] X Ll(Tmst}f1 ; Ts}fl)}
- ,rae
Zk,j Kj.1

e S4—50000 (ITarpuecar Teicsv) pyOmei;
e S5—100 000 (Cto THICSY) pyOnei

K

* Kijg

Meiikep B TeueHue g-oro Ksanra B j-if ToproBwlii neHb 00s3aH BBIIOJHATH YCIOBHUS

MOAJEP)KAHUSA JBYCTOPOHHUX KOTHUPOBOK, IMPEIXYCMOTPEHHBIX B IIYHKTE 2.2. HacTOALIEH
IIporpammsl.

— KOJIMYECTBO CPOKOB HCIOJIHEHUA 1O k-omy MHCTpyMeHTy, mo koTopomy Mapker-



Il. BapuaHT 0Jis1 10TOBOpPOB, 3aK/I04YaeMbIX MO (popMe TPeXCTOPOHHEro 10roBopa 00
OKa3aHUM YCJAYI 10 TNOJJAepPKAHUI0 IeH M/ WM o0beMa TOProB NPOU3BOJHBIMU
(pMHAHCOBHIMU HHCTPYMEHTAMH

1. UacTpyMeHTHl 1 uX 0003HAYeHWs, B OTHOIIEHUH KOTOphIX McmomHuTenu o0si3aH B XOJe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpaMmmoitl noanepxaHue el u/um oobemMa TOpros:

Oo6o3HaueHmne
HHcTpymenTa HaumenoBanue NMHcTpymMeHTa
k=1 Map:xupyeMslii ONIMOH Ha (PbIOYEpCHBIA KOHTPAKT Ha Kypc aosutap CILIA -
poccuiickuii pyoib (KBapTaIbHbII)®

2. YciioBUA BBINIOJHEHUA 0053aTelIbCTB VICIIOTHUTENEH.

2.1. Jlns ompeneneHus mapamMeTpoB 00s3aTeNIbCTB VICIIONMHUTENECH HCIOIB3YIOTCS CIIEIYIONINe

IIOHATHA:

CHDBZ[ JABYCTOPOHHUX
KOTHUPOBOK

MakKCUMaJlbHasi pa3HULA MEXIy JIydlled LEHOW NPEeNJIOKEHHS Ha
MNOKYTIKY Y JIy4lllel [IEHOH MPEeaoKEeHUsI Ha MPOIaXxy MO MOJaHHBIM
Ucnonuutenem 1 3asBkam B oTHowmeHUH HMHCTpymeHTa. 3HaueHHE
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISETCS  BEIMYMHOM,
UCIIOJIb3YEMOM ISl onpeiesieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyne, ykazanHoi B myHkTe 2.2.1. Hactosmeit [Iporpammebi.

JIy4iiag neHa npemioKeHus

Ha NOKVYIIKY

LIeHa 3asiBKM Ha MOKYIIKY, MoAaHHoN Mcnonnurenem 1 B OTHOLLIEHUT
HNuctpymeHTa, 00beM KOTOPOH, C y4yeToM 00beMa BCEeX MOJAHHBIX
stuM Mcnonnurenem 1 3a8BOK Ha MOKYIKY, LIEHA KOTOPBIX HE HUXKE
[IEHbl TaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MHUHHMAIILHOTO 00bema
3a5BOK.

Jlyuiias nieHa npeaa0KeHus

Ha IpOJaxKy

I[IeHa 3asBKU Ha MPOJIaxy, noaanHoil Mcnomautenem 1 B OTHOLIEHUU
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
stuM Mcnonuurenem 1 3asBOK Ha MpoJaxy, lieHa KOTOPBIX HE BHIIIE
IIEHbI JJAHHOW 3asBKH, COCTaBIIsI€T HE MEHEe MHUHUMAJIBLHOTO 00BheMa
3a51BOK.

HV‘IIHEU[ WHAWKATUBHAsA
KOTHPOBKA HA MOKVIIKY

VH/IUKaTUBHAsA KOTUPOBKA HA MOKYIKY, noganHas Mcnonaurenem 1 B
oTHouieHnu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yuyeToM oObeMa Bcex
NOoJaHHbIX 3TUM McnonHuteneMm | MHIMKATUBHBIX KOTHPOBOK Ha
MOKYIIKY, OTpaXarwluxX IeHy HWMHCTpymMeHTa HE HHWXKE LIEHBI,
OTpakaeMOM JAaHHOW WHIAMKATUBHOW KOTHPOBKOW, COCTaBJISET HE
MEHee MUHUMAaJIbHOTO 00beMa NHANKATUBHBIX KOTHUPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATHUBHAs KOTUPOBKA Ha MPoAaxy, nojaanHas Mcnonnurenem 1 B
oTHouleHun MHcTpyMeHTa, 00beM KOTOpOMH, ¢ yuyeToM oObeMa Bcex
noAaHHbIX 3TUM HcnonHutenem | HMHIMKAaTUBHBIX KOTHPOBOK Ha
NpoAaxy, OTpaxarwlnx IeHy WMHCTpyMEeHTa HE BBIIIEC LEHBI,
OTpakaeMOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHee MUHUMAaJIbHOTO 00beMa NHANKATHBHBIX KOTHUPOBOK.

KBant

nepuon BpemMeHH ToproBoil ceccuu, B TEUYEHHE KOTOPOIO
Ucnomaurens 1 o0s3aH mojaBaTh 3aiABKU HW/WINM HWHIUKATHBHBIE
KOTHUPOBKH, 0003HayaeMbIii kak =1, 2, ... (tae 1, 2, ... - OpsIIKOBBII

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

http://fs.moex.com/files/9746.
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Homep Kganra). IIpomomkurenshocts KBanrta (TS) u3mepsercs B
CeKyH/Iax.

O6u1a$1 OPOAOIKUTCIBbHOCTDh

Kganra (Topt)

BEJIMYMHA, orpesaensemas no Gopmye:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxxaomy KBanry;

Kstr_put - kommyectBo ctpaiikoB Huctpymenta tuma PUT 1o
kaxxnomy Ksanry.

0011133 IPOIOJLKUTENLHOCTD
HOAJIEPKAHUSA ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OIpeJensemMasl B CeKyH/1ax B paMkax oaHoro KBaHTa kak
CymMMapHas II0 CTpalKaMm IIPOJOJDKUTEIBHOCTh  IOJACPKAHUSA
Hcnonautenem | AByCTOPOHHMX KOTHPOBOK OTIEIBHO MO KaXKIOMY
HNHCTpyMEHTY € y4€TOM CPOKa UCIIOJIHEHHUS.

O6ma${ IPOAOIKHMTCIIbHOCTD
nogadyu U1 OJHOBPEMCHHOI'O
NOoAACPKKAHUA
HWHAWMKATHUBHBIX KOTUPOBOK Ha
IOKVIIKY W Ha IIPOAAXY

(Tmm'®S)

BEJIMYMHA, OIIpeJeNsieMasl B CEKyHJlax B paMKkax ofgHoro KBaHTa kak
CyMMapHass 1O CTpallkam NOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOIro mnojjaepxkanusa lMcnonHurtenem | HMHIMKaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOJAXy OTHEIbHO MO KaXIOMy
NHCTpyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivokanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YJaJeHHbBIH OT
ToproBoro ass1, B KOTOPbIA OCYIIECTBIISETCS 101a4a U MOAACpKAHUE
JBYCTOPOHHUX KOTHPOBOK W/WJIM WHAWKATUBHBIX KOTHPOBOK IIO
nanHoMy MHCTpyMeHTy, o0o3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIN HOMEP CpoKa HCToJHEeHus 110 MHCTpyMeHTy).

Creaviommi 3a OJIMKanmm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

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

OTYeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCsIL]

Tepmunsl,

HE ompeaelieHHble B Hacrosuied IIporpamme,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHMHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

2.2. ITapameTpsl 00s13aTenbCTB VcniomHUTENEH.

2.2.1.

3HadeHue Cnpaﬂa ABYCTOPOHHUX KOTHPOBOK B oOs3arenpcTBax Mcmonanurens 1

omnpezensercs nmo ¢opmyie ¢ MNOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAJIbHOIO Iara IEeHbI
HNHcTpyMeHTa Mo MpaBUily MAaTEMAaTHUYE€CKOTO OKPYTJICHHUS:

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

MTOCTOSIHHBIE BEJIMYMHBI,
KoaddunmenTst b onpezaensieMele ansi MHcTpymeHTa B
aub a MyHKTE 2.2.2. HACTOALLEH
[IporpaMMsl.
BONATIILHOCTE CS — T1eHTpanbHBIH CTpaik —
BEJIMYMHA, [10JIy4aeMasl B pe3yJIbTaTe
GaswcHoro Ves ™S OKpYTJICHUS pacyeTHoOM1 LICHBI
(6a30BOT0) aKTHUBA AS =
VHCTDVMOHTA 100%~/250 JI0TOBOpA, ABIISAIOLLETOCS
(_)pr— MIPOU3BOIHBIM (bMHAHCOBBIM
UHCTPYMEHTOM M COCTAaBJISIOLIETO
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0a3uCHBIN (6a30BbIiT) aKTHUB
NucTpymenTa, 3a  mpeaplaylui
pacyeTHbId  TMepuoa OO0  LEHBI,

KpaTHOW miary crpaiikoB B Toprosoi
CUCTEME;

IVcs — oxxugaemas BOIaTUILHOCTD HA
CS MUucrpymeHnta, paccuuTaHHas
bupkeii u myonukyemast B Toprosoit
CUCTEME;

S — 1eHa J0roBOpa, SBISIOLIETOCS

MIPOU3BOTHBIM (hUHAHCOBBIM
UHCTPYMEHTOM M  COCTaBJISIOLIETO
0a3uCHBIN (6a30BbIiT) aKTUB
HNuctpymenTa.

Koaddunuenr
«IEJIbTaY

(Delta)

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

rac

type — tun MHCTpyMEHTa,
str — cTpaiik MuctpymenTa;

@ — (yHKOUS ~ HOPMAJIBHOTO
pacnpeneneHus;

Kstr — 1eHa WCTIOTHEHUS
HNuctpymenra;

IVstr — oxxumaemast BOJIATWIIBHOCTH
Ha CTpaiik Nuctpymenra,
paccuuTaHHas bupxen u

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

Texp
(bOpMyHe Tyear , e Texp —
KOJIMYCCTBO CCKYHJ OO0 HCIIOJIHCHUA
Wncrpymenra, Tyear — KOJIMYECTBO

CEeKyHJl B TEKYLIEM KaJEeHIApPHOM
roxay.

CranpaptHoe

j=1,2, ..., N — HOpSaKOBbIii HOMEP

OTKJIOHEHUE Toprosoro nus;

OUpIKeBOH Z’j\':l( WVes Vs, j )? N=10, rme N — mopsAKOBBIi HOMEp
pacyeTHOM SD(IVeg ) = N—-1 ToproBoro nHs, NMPUXOAAIIErOCs Ha
BoJlaTHIBHOCTH CS naty pacuera Crpsga ABYCTOPOHHHX
(SD(1Ves)) KOTHUPOBOK.

E:G?ra»n HEHT S*JT*'(d) @’ — npousBoAHasA QYHKINUU

—[Vea ) Vegagy = 100 HOPMAJIBHOTO PACIpe/IeNICHHS.

2.2.2. VIcriomHUTENW BBINOJHSIOT 00s3aTeNbCTBA TOJIBKO IO TEM CpPOKaM HCIIOJHEHUS
HNHCcTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-3 HacTOsIIero myHKTa:
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Taoanma Ne 1

YcnoBus noanaep;xkanus B TeueHue Kpanra =1 ABycTOpOHHUX KOTUPOBOK IO
MapsxupyeMbIM ONMIIMOHAaM Ha (ppIoYepCHBIA KOHTPAKT Ha Kypc aoiutap CIIA - poccuiickuii pyoIib
(xBapranpHbIi) K=1 ¢ OamKkaluM CpPOKOM HCIIOTHEHUS

N =S
5 3 =2 =
£ _ ex s SE S T
< 2% = = RS
= S & SR S g = <
< o} § & O35 o < 0 = s <
g 5 = =R g5% 0 =
I = = a S o © XE S 5 35
g = |2c SSRp |osg: | 22
S 5. 188 Crpax ABYCTOPOHHEH sz E[': 5 A ;&5 o s -
N | 2 =5 = | KOTHPOBKHU gXcE | E8EE0o| RIE
5| =8 |3: Sprend FHEEIFHEN Y
S| E ze (opread,, ) =8 AXET| g%
2 4 5 3 = e Q S EX 3 Tz
= 'S 3 g T %O ECoExR = S
s & Qe ESE8 35
& = g2 s 983 XS E =
&) E 5 = = E & g
S == 8 o a2l
) E o & S E o [}
= == E S8 g =3
Q (=Rl aa)
= 2 =8O
1 cs 200 | Maxc (0,3*(AS* Deltacan, su[+SD(IVes)*Vegas); 35) 55%
2 CS+500 | 200 | Maxc (0,3%(AS*|Deltacal, su*SD(IVes)*Vegas); 35) 55%
3 CS+1000 | 200 | Maxc (0,3%(AS*Deltacan, su|*SD(IVes)*Vegas); 35) 55%
4 | CALL | CS+1500 | 200 | Maxc (0,3*(AS*|Deltacan su[*SD(IVes)*Vegasr): 20) 55% T
5 CS+2000 | 200 | Maxc (0,3%(AS* | Deltacan, su[+SD(IVes)*Vegasr): 20) 55% e
6 CS+2500 | 200 | Maxc (0,3%(AS* | Deltacan, su[+SD(IVee)*Vegasr): 20) 55% =5
7 CS+3000 | 200 | Maxc (0,3%(AS*Deltacan, su|*SD(IVes)*Vegasn); 20) 55% 0% 27
8 Cs 200 | Maxc (0,3*(AS*Deltap, su[+SD(IVes) *Vegast); 35) 55% o
9 CS-500 | 200 | Maxc (0,3%(AS* Deltapu, s *SD(IVes)*Vegasr): 35) 55% >3
10 CS-1000 | 200 | Maxc (0,3*(AS* Deltapu, sr[*SD(1Ves) *Vegas): 35) 55% 23
11 | PUT | CS-1500 | 200 | Maxc (0,3%(AS*[Deltapu, su/*SD(IVes)*Vegasy); 20) 55% S =
7 C52000 | 200 | Maxc (0,3*(AS*[Deltans, sa*SD(IVes)*Vegas); 20) 55%
13 C52500 | 200 | Maxc (0,3*(AS*Deltans, sa*SD(IVes)*Vegas); 20) 55%
14 CS-3000 | 200 | Maxc (0,3*(AS* Deltapu, sr[*SD(1Ves) *Vegasy): 20) 55%
Tao6anma Ne2

YcnoBus noanep;kanus B TeueHue KBanrta =2 AByCTOPOHHUX KOTUPOBOK IO
MapskupyeMbIM ONIIMOHAM Ha (hIOYEPCHBIN KOHTpAkKT Ha Kypc posutap CILA - poccuiickuii pyoib
(xBapTanpHbii) K=1 ¢ OamKaWImuM CPOKOM MCIIOJIHEHHMSI
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Q2 O 8 = c < ~N
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~~ w S 3 Sz X EX =3
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= > © O . =5 Q §ﬁ © = 8= ~ b?
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> =& a R OTHUPO . = 80 5 = < =
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= =2 ==y S O°F m o=
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E E = 5] & g [

Q QMO as)

= & R RO

1 cs 50 | Maxc (0,3%(AS*|Deltacan, <[ *SD(IVs)*Vegaw); 35) 55%
2 CS+500 | 50 | Maxe (0,3%(AS*|Deltacan, su[+SD(1Ves)*Vegas:); 35) 55%
3 CS+1000 | 50 | Makc (0,3%(AS*|Deltacall, su|*SD(IVes)*Vegas); 35) 55%

4 | CALL | CS+1500 | 50 | Maxc (0,3*(AS* Deltacan su+SD(IVes)*Vegasy); 20) 55% &

5 CS+2000 | 50 | Maxe (0,3%(AS*|Deltacan, su[+SD(1Ves)*Vegas); 20) 55% 2

6 CS+2500 | 50 | Maxe (0,3%(AS*|Deltacan, su[+SD(1Ves)*Vegast); 20) 55% ES

7 CS+3000 | 50 | Maxc (0,3%(AS*|Deltacal, s *SD(IVes)*Vegasy); 20) 55% 506 =7

8 cs 50 | Maxc (0,3%(AS*Deltapu, su+SD(IVe)*Vegas); 35) 55% % J

9 CS500 | 50 | Maxc (0,3*(AS¥Deltapu, su[+SD(IVes)*Vegas); 35) 55% ==

10 CS-1000 | 50 | Maxc (0,3%(AS*Deltapu, su[+SD(IVes)*Vegas); 35) 55% g2

11] PUT [ CS1500 | 50 | Maxc (0,3%(AS¥|Deltap, su[*SD(IVes)*Vegas); 20) 55% Sl
1 C5-2000 | 50 | Maxc (0,3*(AS*Deltapu, s« *SD(1Ves)*Vegaa); 20) 55%
13 C5-2500 | 50 | Maxc (0,3*(AS*Deltapu, s« *SD(1Ves)*Vegaa); 20) 55%
14 CS-3000 | 50 | Maxc (0,3%(AS*Deltapu, su[+SD(IVes)*Vegas); 20) 55%




2.2.3. bimxkailliuM ¥ CIEIyIOIMMU 32 HUM CPOKaMH MCHOJIHEHUs] MHCTpyMeHTa IpU3HAIOTCS
COOTBETCTBEHHO Oyimkallass M Cleqyrolle 3a HeH JaThl HCIOJHEHHUS COOTBETCTBYIOILEIO
WNucTtpymenTa, npuxozsimecs Ha 3 (TpeTuil) 4eTBepr MapTa, UIOHS, CEHTSIOPS 1 Jexalpsi.

2.2.4. O6s3anHOoCTh McnomHuTeneit B Tekynumid OTYETHBIN TEPHOJ MOAICPKUBATh [ICHY W/WIIH
00beM Topros 1o BceM MHcTpyMeHTaM ¢ OMKaHIIMM CPOKOM UCIIOJIHEHHUs (1=N) mpeKpalaeTcs
no OKoH4YaHuu ToproBoro nHA, NPEIUIECTBYIOUIETO IOCIEIHEMY JHIO 3aKJIIOYEHUs
cootBeTcTBYIOIIMX MHCTpyMeHnToB. O0si3anHOCTh McnionnuTenel B TeKymuii OT4eTHBIN Mepuos
NONJEP)KUBATh IIeHY /WM 00beM TOpProB mo BceM MHCTpyMeHTaM €O CIEAYIOUUM 3a
OmKaiIMM cpokoM ucrosHeHus (i=N+1) BO3HUKAET, HAYMHAs C MOCIeqHero ToproBoro JIHs
3aKIIFOYCHHSI COOTBETCTBYIOLIMX MHCTPYMEHTOB ¢ OJIMKaUIINM CPOKOM UcTionHeHus (1=n).

2.2.5. O6s3anHOCTh McnomnuTeneit B Tekymuid OTYETHBIN MEpUOJ T0/1aBaTh M MOAIECPKUBATH
WHJUKATUBHBIE KOTUPOBKU Ha MOKYIKY M Ha MPOJaxy 1o BceM MHCTpyMeHTaM CO CeAyIOIUM
3a OMIMKAWIIMM CPOKOM HCIoyHeHHus (I1=n+1) mpekpalmaercst mo OKOHYaHWH TOpProBOro IHs,
MPEAIIECTBYIONIETO TOCIEAHEMY JHIO 3aKJIIOYEHHS COOTBETCTBYIOIIUX MHCTpyMEHTOB.
O6s3anHoCcTh Mcnomuureneit B Tekymuii OTYETHBIM IEpUOMA IMOAABaTh W IOIJCPKUBATH
WHJUKATUBHBIE KOTUPOBKM HA MOKYIKY W Ha MPOAAaXYy MO BceM MHCTpyMeHTaM cO CpOKOM
ucrnonHenuss (I=N+2) BO3HMKAET, HAYyWHAs C IOCIEAHEr0 TOProBOro IHSA 3aKIOYEHHUS
COOTBETCTBYIONUX MHCTPYMEHTOB CO CIICIYIONIUM 3a OJIMKAUIIMM CPOKOM UcToHeHus (1= n+1).

2.3. B reuenue OtuerHoro nepuona Vicnonuurenu Brnpase He Oojee 7 (ceMu) pa3 He UCHOIHATD
B TeueHue Kaxaoro (-ro Keanra kaxmaoro ToproBoro aHs o0si3aTenbcTBa B OTHOIICHUHU K-0ro
WNHuctpymenTa, yka3anHble B 1000 n3 Tabmun Nel-2 mynkra 2.2. HacTosuien [Iporpammsl.

3. Bosnarpaxaenue VcromHuTENCH.

3.1. [Bapuanm a6zaya I nynxma 3.1. 0151 002060po6 06 okazanuu yciye mapkem-metiepa, 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, ¢ cobmonennem nyHkra 2.3. Hacrosei [IporpamMmmel, paBeH:

a. CymMMe BO3HarpaxueHuii, ompeaensiembix 1o @opmynam Nel-3, mpu  oka3aHuUM
HcnonHuTeNnsIMU ycIayr B MOJIHOM 00beME B COOTBETCTBUHU C MapaMeTpaMu 0053aTeNbCTB,
npexycMoTpeHHbiMU Tabmumamu Nel-2 mynkra 2.2.2. Hacrosimei [IporpaMMel, B OTHOIIIEHUH
k-oro MHCcTpyM™MeHTa;

b. cymme Bo3HarpaxaeHwii, ompeaensembix mo Popmymam Nel um Ne3, mpu okazaHuu
VcnonHUTENIMHU YCIYT B COOTBETCTBUU C MapaMeTpaMu 0053aTeNIbCTB, PEeyCMOTPEHHBIMU
toiapko TabOmumeit Nel mynkra 2.2.2. Hacrosimed [Iporpammel, B oTHOmeHun K-oro
HNHucTpyMeHTa;

C. BO3HArpaxJeHuto, omnpeaensieMmomy o @opmyie Ne2, mpu okazanuu VICOTHUTEISIMA yCITyT
B COOTBETCTBHMHM C MapaMeTpamMH 0053aTeNIbCTB, MIPETYCMOTPEHHBIMU TOJIbKO Tabmuieit Ne2
nyHkTa 2.2.2. Hactosuiei [Iporpammel, B oTHomenuu k-oro MacTpymeHTa.

3.1 [BapuaHm abzaya 1 nynkma 3.1. 0na 002080p08 06 oKaA3aHUU YCIye MapKem-melKepd, 3aKaouaemslx ¢ «11»
mapma 2016 200a]

PasMep BO3HAIrpaxxJacHusA Hcnonaurenei 3a BeimonHenne McnoaaurensaMu B TeueHrue OTUYETHOTO
nepuosia 00s3aTenbCTB VcnonmHWTENe Ha YCIOBHSIX, TNPEIYCMOTPEHHBIX ITyHKTaMu 1-2
Hacrosei [Iporpammel, ¢ coOmonenneM myHkra 2.3. Hacrosieit [Iporpammsl, paBeH:

a. CyMMe BO3HarpaxjaeHui, onpenensemMbix 1o @opmymnam Nel-3 B OTHOMIEHUH KasKION TPYIIITHI
KOJIOB pasjiesia perucTpa ydera MO3UIHM, MCIOIb3yEMbIX NMPH BBIMOJHEHUH O053aTEIbCTB
HcnonuuTeneit B COOTBETCTBUM € HacToAme [IporpaMmoit HAa OCHOBaHHM 3aKJIFOYEHHOTO C
Bupsxeit noroBopa 00 OKa3aHWUU YCIYyr MapKeT-Meiikepa, Npu oka3zaHuM VcnoaHUTEIsIMU
YCIIYT B [IOJIHOM 00bE€ME B COOTBETCTBUHU C ITapaMeTpaMu 00s13aTeNbCTB, IPEIYyCMOTPEHHBIMU
Ta6mumamu Nel-2 mynkra 2.2.2. Hactosuiel [Iporpammel, B oTHOIEeHHU K-oro MHCTpyMeHTa;
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CyMMe Bo3HarpaxjaeHuii, onpenensiembix mo @opmymnam Nel u Ne3 B OoTHOLIEHUH KaXKAOH
IpyHIbl KOAOB pa3feia perucrpa ydera IO3ULUM, HCHOJIb3YEMBIX IPU BBINOJIHEHHUN
oOsi3arenbeTB McnonnuTeneit B cooTBeTcTBUM ¢ Hacrosimieil [IporpamMmoii Ha OCHOBaHUU
3aKIIIOYEHHOro ¢ bupskeil 1oroBopa o0 OKa3aHMU YCIyr MapKeT-Meilkepa, Mpu OKa3aHUHU
VcionmHUTENSAMHU YCIIYT B COOTBETCTBUU C ITapaMeTpaMu 0053aTeNIbCTB, PEyCMOTPEHHBIMH
toapko Tabmummerr Nel nynkra 2.2.2. Hacrosmiei IIporpammbl, B oTHomieHun K-oro
HNHucTpyMmeHTa;

BO3HArpaxjaeHuo, onpeaensieMomy no @opmyne Ne2 B OTHOLICHUH Ka)KAOW TPYIIIBI KOJAOB
pa3zenia perucTpa ydera IMO3UIUM, HCIONb3YeMbIX IPU BBINOJIHEHUH O00S3aTEIbCTB
Hcnonuureneil B COOTBETCTBUU C HacTosAwen [IporpaMmoil HA OCHOBaHHMM 3aKJIFOYEHHOTO C
bupixeii noroBopa 06 okazaHuu yclIyT MapKeT-Melkepa, Ipu okazaHuu MicromHuTeneM yciyr
B COOTBETCTBHHM C MapaMeTpamMH 0053aTeNIbCTB, MPEIYCMOTPEHHBIMU TONIbKO Tabmuieit Ne2
nyHkra 2.2.2. Hacrosieit [Iporpammel, B oTHOIIeHuu K-oro MHCTpyMeHTa.

®opmyia Nel:
0.425 X ¥y ; f{Fee 29 x (I,(Tmml, ; Topth,) + 1) x L, (Tmstk,; Tsk)} +

active

+0.575 X X j o{Fee 70 x (1,(Tmmk, ; Topth,) + 1) x L, (Tmstk,; TsK)}

passive

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,
Tmm 709 °
Il(Tm 1'T0p 1) = Topt 0 20 Tmmk 85
——| <—3=<
85% —70% | *°M™ Toptk °
i1
—1, uHaue
Tmm]’fq— OO6mas mpoJoKUTENbHOCTh TNojepkaHus VMcnonaurenem 1 ABYCTOpOHHMX

KOTUPOBOK B TeuyeHHe q-oro KBanra B j-it ToproBeii nenp mo 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}‘q — MUHUMaJbHas (pakTHyeckas npoa0JKUTEIbHOCTD oaepkanus Mcnonnutenem 1
JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYECHUH (PAKTHUECKON MPOJOJIKHUTEIbHOCTH
NOJJIEpKaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. Hactosiei [Iporpammel, B Teuenue g-oro Kanta B j-it Toprossiit
JIeHb (M3MepSETCs B CeKyH/1aX);
k - .

Tqu - TMPOJOJDKUTENBHOCTh (-oro KBanrta B j-ii ToproBeiii nenp mo K-omy MHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);
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0.85 X X j o1 Fee 29 x 1, (Tmm

k.j.aq
Fee ;.. . — CyMMa OMPXKEBOro cOOpa M KOMHUCCHOHHOIO BO3HArpaKIEHHUS 3a KJIMPMHT,

B3uMaeMas ¢ Mcnomuurtens 1 mo cmenkam, 3aKIOYEHHBIM B TeueHUe -oro KBaHTa B j-i
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMu, yKa3aHHBIMHU
B nyHKTe 2.2. Hacrosmed IIporpammel, Ha OCHOBaHMHM O€3aJpeCHBIX 3asgBOK (3a
UCKJTIOUEHHEeM 0e3a/IpeCHbIX WHAWKATUBHBIX 3asBOK), MOJAaHHBIX Mcmomnurtenem 1 1o
nopyueHuto Mcnonnurenss 2 ¥ coiepKamux KoJ(-bl) pasliena perucrpa ydera MO3HUIHM,
MCIIOJIb3YEMBIE ITPH BBINOJIHEHUH 00s513aTenbCTB McnoaHuTenei B COOTBETCTBUU C HACTOSIIIEN
[TporpaMMoii Ha OCHOBaHUH 3aKIIOUEHHOTO ¢ bupskeii Jorosopa 00 okazaHUU yCIIyT MapKeT-
Melikepa, NpU YCIOBUHM, 4YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asdBOK ¢
OONBIIMMHM  HOMEpPaMHM, 4YEM HOMepa COOTBETCTBYIOUIMX BCTPEYHBIX 3agBOK IIO
cooTseTcTBYIoIMM [TapHbIM crenkam?;

k.j.a
passive

B3uMaemas ¢ McnomHurtens | mo caenkam, 3aKIIOUYE€HHBIM B TeueHHe q-oro KBanTa B j-i
Toprosslii nens o k-omy MHCTpyMEHTY cO CpOKaMU UCIIOJIHEHUS M CTpalikaMy, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosuiedl IIporpamMMmbl, Ha oOcCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKJIIOUeHHEeM O0€3aJpeCHbIX HHAMKATUBHBIX 3asBOK), NoJaHHbIX Mcnonnurenem 1 mo
nopy4yeHuto Mcnonnurens 2 u cojepxKamux KoJ(-bl) pasziena perucrpa ydera HMO3ULMM,
HCIOJIb3yeMble IIPU BBIIIOJIHEHUH 00513aTeNIbCTB VcnonHuTeel B COOTBETCTBUU C HACTOSILEH
ITporpamMmoil Ha OCHOBaHUM 3aKJIIOYEHHOTrO ¢ bup:kell 1oroBopa 00 0OKa3aHUU yCIyT MapKeT-
MeliKkepa, NpU YCJIOBHM, 4YTO JIaHHBIE 3asBKH 3aperHCTpUpOBaHbl B PeecTpe 3adBOK ¢
MEHBUIMMH HOMEpaMH, 4YEeM HOMEpa COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK IO
cooTBeTcTBYIOINM [lapHbIM crienkam;

Fee — CyMMa 6I/Ip)KeB01"O c6opa N KOMHCCHOHHOI'O BO3HarpaXXacHus 3a KIWPHHT,

k=1, 2, ... — HOpsAAKOBBI HOMEP COOTBETCTBYOIIEr0 MHCTpYMEHTa, YKa3aHHOTO B ITYHKTE
1 nactosimeit [Iporpammer;

j=1,2, ... — nopsakoBkiii HOMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;
g=1, 2, ... —nopsaakobsiii HOMep KBaHTa, yka3aHHblIil B myHKTe 2.2. Hactosel [IporpaMMsl.
®opmy.aa Ne2:

active m;q; TOpt ) X L (Tms i) Sj!fq)} +

+ 1.15 % Zk,j,q{Fee k’j’q- X1 (Tm ]q ’ TOpt q) x L (Tms J.q7 Q)}

passive

npu =2

0.85 x X f{Fee 72  x I,(Tmmk, ; Toptk,) x L, (Tmstl,; Tsk,)} +

active

+1.15 x 3 {Fee 572 x I,(Tmmk, ; Toptk,) x L, (Tmstl,; Tsk,)} rae

passive

[, TpUHUMAET CIEAYIONIEE 3HAYCHHUS:

k

1 ecnn M2 S g5,
,eciIy ———
Iz(Tmm] 2 ,Topt 2) Top X

0, uHaue
kY — k .ok _ K k _1eCJmT ’q>55%
q(Tms i sj,q) = Ll(Tmstj’l,Tsj‘l) = LZ(Tmstj,Z,Ts 2) = Ts jq
0, uHaue

4 TepMuH ONpeJENSETCSA B COOTBETCTBUM NPABUIIAMH KJIMPHUHTA, yTBEPKAEHHBIMY KITMPUHT OBBIM LIEHTPOM U
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.
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kIQS

1
108 KIQS. m k \ _ ;10 kIQS. = k \ _ ) 1,ecntn —&— > 35%
L, (Tmstj’q ,Tsj’q) =L (TmstL1 ,Tsj‘l) = Tsf,

0, nHaue
®opmya NeS:
Ykjq {[max(O; I, (Tmm]’-fq ; Topt}fq) X (Ss—S,) + 54)] X Ly (TmstfC Ts}fq)}

j.q )
k
Zk,j,q Kj.q

mpu =1

Zk,j{[max(o; Il(Tmm]’-"1 ; Topt}fl) X (S5 — S4) + Su)] % Ll(Tmst}f1 ; Ts}fl)} o
Yiei K 'y ’

e S4—50000 (IIaTpmecsaT THICY) pyOIICH;

e S5—100 000 (Cro ThICSY) pyOIEH;

K
e K j,—KONMYECTBO CPOKOB HcronHeHus no k-omy MHerpymenry, o koropomy Henonsurens

1 B reuenue q-oro KBanta B j-if TOproBeiii JeHb 00s13aH BBIOIHATH YCIOBHS TOAICPIKAHHS
JBYCTOPOHHUX KOTUPOBOK, IIPElyCMOTPEHHBIX B ITyHKTE 2.2. HacTosAwei [Iporpammsl.

e
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