Iporpamma Nel «Onumnon Ha @K na Unnexkc PTC (HexenbHbIif))»

l. BapuaHTt 1y 10roBopoB, 3aK/104aeMbIX M0 (popMe IBYXCTOPOHHEr0 J0roBopa o0
OKA3aHUH YCJIYT 10 MOJIEPKAHUIO LIeH HA NIPOU3BOAHbIE (PMHAHCOBbIC HHCTPYMEHTHI

1. UHCcTpyMeHTHI U UX 00O3HAuYeHUS, B OTHOIIEHHH KOTOPBIX Mapker-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoit noaaepxaHue rex:

O6o3HaueHue
Haunmenosanue MHCTpyMEHTa
WNucTpymenTa
k=1 Map:kupyeMblii ONIMoH Ha (blodepcHblii KoHTpakT Ha Muaexc PTC (aenenbhblif)!

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeIbLCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIOIIne

IIOHATHA:

Crpaa IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4Ylled LEHOM IpEeUIOKEHUs Ha
MOKYIKY U Jy4dlled [IEHON MPeIOAKEHUS Ha MPOAaXKy MO MOAAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoleHuu MHcTpymeHTa. 3HaueHue
Chopsga  ABYCTOPOHHMX KOTHPOBOK ONPENESECTCS BEJIMYMHOM,
UCIIONIB3YEMOW  JId  ompenencHuss LeHsl MHcTpymeHTta B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B myHkTe 2.2.1.
HacTosen [IporpaMmsl.

JIy4iiag neHa npeaioKeHus
Ha MOKYIKY

LIEHa 3asABKM Ha IIOKYNKY, IOAaHHOM Mapker-MeiikepoMm B
oTHoweHnHu MHcTpyMeHTa, 00beM KOTOpPOM, ¢ yueToM o0beMa Beex
IIOAAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIKY, LIEHA
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABIIAET HE MEHEE
MHHHMAaJILHOTO 00BbeMa 3asiBOK.

Jlyuiias neHa npeaa0KeHus
Ha IpOoJaxKy

LIEHa 3asBKM Ha MpoJaxy, IoJaHHOM Mapker-MelikepoM B
oTHouleHuu MHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IpOJaxy, LieHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3as1BKH, COCTaBJIACT HE MCHEC
MUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant nepuo/ BpeMeHu TOproBoii ceccuu, B TeUeHUE KOTOPOro Mapker-
MelKep 00s513aH 1MoaBaTh 3asiBKHM, 0003HaYaeMblid kKak 0= 1, 2, ...
(rme 1, 2, ... - nopsakoBblil HoMep KBanra). [Ipo1omKHTEIBHOCTS
KBanra (TS) u3Mepsiercs B CEKyHIax.

CoBokyrHast BEITMYKHA, OIpeiensieMas o Gpopmysie:

OPOJAOJKUTEILHOCTE KBaHTa

(Topt)

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

Kstr_call - xommuectBo ctpaiikoB MucTpymenta tuma CALL 1o
kaxomy KBanry;

Kstr_put - komuyectBo crpaiikoB WHctpymenta tuna PUT mo
kaxaomy Ksanry.

O6H_[a}1 OPpOAOCIKUTCIIBbHOCTD
OoAACPXKAaHNWA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYNHA, ONIpeseisieMas B CEKyHAaxX B paMKax onHoro KeaHra kak
CyMMapHasi IpOJOJDKUTEIbHOCTh NOIEPKaHUs MapkeT-Meiikepom
JIBYCTOPOHHUX KOTHPOBOK OTZAEIJIBHO II0 KaxaoMy MHCTpymeHTy ¢
Y4ETOM CPOKa MCIIOTHECHHS.

! «HenenbHbI1il» ONLMOH Kak OH onpejiesieH B CIMCKe JaT, ABISIOIMXCS MT0C/IEHUMHU JHAMM 3aKITF0UEHUS ONIIHOHOB,
KOTOpBIN pasmerneH Ha caiite [TAO Mockosckast Bupska B cetn MaTepHer o aapecy: http://fs.moex.com/files/9746.
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bmxaitmmii cpok CPOK UCHOJHEHHUS MO MHCTpyMEHTY, HauMeHee YIaJCHHbIA OT

HUCIIOJIHCHUA T10 TOpFOBOFO JAHA, B KOTOpBIfI OCYHICCTBIIACTCA IMOAACPIKAHUC IICH I10
HHCTpYMEHTY nanHomy MHCTpyMeHTy, 0603HadaeMblit Kak i=n (roe n=1, 2, ... —

MOPSIIKOBBIN HOMEpP CpoKa ucnojHeHus 1o Mucrpymenry).

Crenyronuit 3a OIMKalIuM | CPOK UCTIOTHEHHS 110 IHCTpyMEHTY, onpenenseMblid 1o ¢hopmyie:
CPOK HMCTIOJIHEHHS 10 iI=n+l

UucTpyMeHTYy

OTYEeTHRIN IEPUOTT KaJICHAApPHBIN MecsI]

2.2. ITapameTpsbl 00s3aTeNnbCTB MapkeT-Melkepa.

2.2.1. 3nayenume Cnpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-meiikepa
onpenensercs no (opmysae C IMOCIEAYIOIIUM OKPYIJIEHHEM J0 MHUHMMAJIbHOIO Ilara LEHBbI
HNHcTpyMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJICHUS:

max(a* (A4S * | Delta

+ SD( Vg ) * Vegagy, )i b)

type,str . TIe

MOCTOSTHHBIE BEJINYUHBI,
KorddurmeHTst b onpenenseMple st UHcTpymMeHTa B
aub a YHKTE 2.2.2. HACTOAILIEN
IIporpammel.

CS — mueHTpanbHBIH CTpaiik —
BEJIMYNHA, oJrydaeMast B
pe3yiabTaTe OKpYIJIIEHUS PacyETHOU
LEHBl  JIOTOBOpA,  SBIIIOLLErOCs
IPOU3BOIHBIM (MHAHCOBBIM
UHCTPYMEHTOM U COCTaBJIAIOILErO
0a3uCHBIN (6a30BbIH1) aKTHUB
HNucTpymenTa, 3a npeaplayliun
pacueTHbli mepuox 0  ILIEHBI,
KpaTHOM  IIary  CTpalkoB B
A4S = 100250 Toprogoii cucreme;

IVes — oxuaemas BOJTATUIBHOCTD
Ha CS MucTpymeHTa, paccuuTaHHast
bupxxeit u  nmybnukyemas B
Toprosoii cucreme;

S — 1meHa J0roBopa, SBISIOLIETOCS
MIPOU3BOIHBIM (MHAHCOBBIM
MHCTPYMEHTOM U COCTAaBJIAIOIIETO
Oa3ucHBIN (6a30BbIil) aKTHB
HNHcTtpymenTa.

BomgaTuiabHOCTE
0a3MCHOro IVCS *g
(0a30BOro0) aKTUBA
NucTpymMeHTa
(AS)

Delta =

@(d),ecnu type = call type — tun MuCTpyMeHTa,
type,str

®(d)—1,ecm type = put str — crpaiik lucTpymenTa;
@ — (GyHKIUS  HOPMAJILHOTO

pacrpeneneHus;
Kstr - II€Ha HUCIIOJTHEHUSA
HNHuctpymenrTa;
1Vstr — oxxmnmaemast BOJIaTUIBHOCTD
Ha CTpauk HNHucTpymenTa,

* T paccunTaHHas bupxen "
str nyboaukyemast B ToproBoii cucteme;

Koo duunent rae
«IETbTaY v 2
(Delta) In( S )+ ( str T
str 2
|

d:




T — KOJIMYECTBO JIET 1O UCTIOJIHEHHSI
HNHcTrpymeHTa, pacCUUThIBAEMOE 110

T

exp
dopmyne  Tyear , e Tep -

KOJINYECTBO CEKYH/[| 10 UCIIOJHEHUS
WHcrpymenTa, Tyear — KOJIMYECTBO
CeKyHJ] B TEKYyIEM KaJeHIapHOM
rofay.

CrannapTHoe

j=1,2, ..., N — nopsaKoBbiii HOMEp

OTKJIOHEHUE Toprosoro nHs;

OoupkeBOi Z’j\lzl( IVCS—|VCS, j )2 N=10, rae N — mopsaKoBBIl HOMEP

pacyeTHou SD( |Vcs ) = N—_1 Toproeoro AaHs1, MPUXOJAIIETOCS HA

BoslaTuiabHOCTU CS naTy pacuera Cnpana

(SD(1Ves)) JIBYCTOPOHHUX KOTUPOBOK.

ff;jra»ﬂ HEHT S*JT*@'(d) @’ — nipousBoHAas PYHKIIUH
Vegagy = 100 HOPMAJTBHOT'O PACIIPEICTICHUS.

(Veqga)

2.2.2. Mapxker-Meiikep BBINOJHAET 00s3aTeNbCTBA TOJBKO IO TEM CpPOKaM HCHOJIHEHUs
HHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsAIero myHKTa:

Tao6anma Nel

Ycnosust nognepxkanus B Teuenne KBanra =1 aBycTOpOHHMX KOTHPOBOK IO MapKHpyeMbIM ONIIMOHAM Ha
dborouepcHbiii KOHTpakT Ha Mugexc PTC (HenenbHblii) k=1 ¢ GnmkaiimM CpOKOM HCIIOTHEHHS

z
Tun Uncrpymenra (type)
Crpaiiku MHcTpymenTa
(str)

MuHUMaBHBIH 00beM 3asBOK (M3MepsieTcs B
KOHTPAKTax)

Cripa1 IBYCTOpOHHEH
KOTHPOBKH

:1)

MuHHMAaITBHAS TTPO/IODKUTEIBHOCTh
HOAJIeP)KaHKs ABYCTOPOHHHUX KOTHPOBOK
Munumarnbaas O61mast mpo0KUTEIEHOCTh
HOJIepXKaHUS IBYCTOPOHHUX KOTUPOBOK (Tmm) ot
Cosokymoit ITpogomkurensHoctr Keanra (Topt)
Bpewmst Hauana KBanra —

Bpewms oxonuanus Ksanra (q

CS-2500

CALL

Makc (0,25*(AS*|Deltacai, st +SD(IVes)*Vegast); 120) 55%

CS

100

Makc (0,25*(AS*[Deltacai, st +SD(IVes)*Vegast); 140)

55%

CS+2500

100

Maxec (0,25*(AS*|Deltacal, str|+SD(IVes)*Vegastr); 140)

55%

CS+5000

100

Makc (0,25*(AS*[Deltacai, su[+SD(IVes)*Vegast); 120)

55%

CS+7500

100

Makc (0,25*(AS*[Deltacai, st +SD(IVes)*Vegast); 120)

55%

CS+10000

100

Makce (0,25*(AS*|Deltacai, str|+SD(1Ves) *Vegastr); 100)

55%

CS+12500

100

Maxc (0,25*(AS*[Deltacan, su[+SD(1Ves)*Vegasy); 100)

55%

OV |wW[N|F

[y
o

[y
[N

PUT

[y
N

[EnN
w

[y
N

CS+2500

50

Makc (0,25*(AS *Deltaput, su|[+SD(I1Ves)*Vegastr); 120)

55%

CS

100

Maxc (0,25%(AS*Deltapu, su+SD(1Ves) *Vegasy); 140)

55%

CS-2500

100

Makc (0,25*(AS *[Deltaput, su|[+SD(1Ves)*Vegastr); 140)

55%

CS-5000

100

Maxc (0,25%(AS*Deltaput, su+SD(1Ves) *Vegasy); 120)

55%

CS-7500

100

Maxc (0,25%(AS*Deltapu, su+SD(1Ves) *Vegasy); 120)

55%

CS-10000

100

Makc (0,25*(AS*|Deltaput, str|[+SD(1Ves) *Vegastr); 100)

55%

CS-12500

100

Maxc (0,25%(AS*Deltapu, su+SD(1Ves) *Vegasy); 100)

55%

70%

10:00 MCK (UTC+3) —

18:45 MCK (UTC+3)




Taoauma Ne2

Ycnosus nojiepxkanus B TeueHue KBanra =2 ABYCTOPOHHHUX KOTHPOBOK 10 MapKHpyeMbIM ONIIMOHAM Ha

¢wrouepcusblii KOHTpakT Ha MHaekc PTC (HenenbHbIi) K=1 ¢ OmmKkalmm CpoKOM UCTIOTHEHUS
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1 CS-2500 25 Maxc (0,25*(AS*|Deltacal, str|+SD(1Ves) *Vegastr); 120) 55%
2 CSs 50 Makc (0,25*(AS*|Deltacal, str|[+SD(IVes)*Vegastr); 140) 55%
3 CS+2500 50 Makc (0,25*(AS*‘Deltacall, str|+SD(|Vcs)*Vegastr); 140) 55%
4 CALL | CS+5000 50 Makc (0,25*(AS*|Deltacal, str|+SD(IVes) *Vegastr); 120) 55% |
5 CS+7500 50 Makc (0,25*(AS*‘Deltacall, str|+SD(|Vcs)*Vegastr); 120) 55% E_‘;? ‘_?
6 CS+10000| 50 Makec (0,25*(AS*|Deltacan, su|[+SD(IVcs)*Vegastr); 100) 55% g 8
7 CS+12500 50 Makc (0,25*(AS*‘Deltacall, str|+SD(|Vcs)*Vegastr); lOO) 55% 0 3 i/
8 CS+2500 | 25 | Maxc (0,25%(AS*Deltapu, sr[+SD(IVes)*Vegas): 120) | 55% 75% X5
9 cs 50 | Maxc (0,25%(AS*Deltans, s *SD(IVer) *Vegaw); 140) | 55% = =
10 CS-2500 50 Makc (0,25*(AS*‘Deltaput, str|+SD(|Vcs)*Vegastr); 140) 55% g £
11 PUT CS-5000 50 Makc (0,25*(AS*|Deltaput, str|+SD(IVes) *Vegastr); 120) 55% =
12 CS-7500 50 Makc (0,25*(AS*‘Deltaput, str|+SD(|Vcs)*Vegastr); 120) 55%
13 CS-10000 50 Makc (0,25*(AS*|Deltaput, str|+SD(1Ves) *Vegastr); 100) 55%
14 CS-12500 50 Makc (0,25*(AS*‘Deltaput, str|+SD(|Vcs)*Vegastr); lOO) 55%

2.2.3. brmxailiiM W CIIeIyOIUMA 32 HUM CPOKaMHU HCIIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO ONMKaiflllasi W CIEAyIIIMe 3a HEeW JaThl MCIOIHEHUS COOTBETCTBYIOIIETO
NHcTpymeHTa, MpUXoasiyecs Ha KaKIIbId 4eTBEpr KaJleHJapHOTo MecsIa, KpoMme 3 (TpeThero)
YyeTBepra COOTBETCTBYIOIIETO MECSIIA.

2.2.4. O6sa3aHHOCT, Mapker-meiikepa B Tekymuid OTUeTHBIH Mepuoj MOJAECpKUBATh LIEHY IO
BceM MHCTpyMEHTaM ¢ OnmkailliiiM CpoKOM HCMoNHeHus (i=N) mpekpamiaeTcss o0 OKOHYaHUH
ToproBoro mAHs, MPEAIIECTBYIOIIEIO MOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6s3aHHOCTh MapkeT-Mmeiikepa B TeKylnuii OTYeTHBIN Mepuoj MoaaepKUBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CIEAYIONIMM 3a OJNMKaWImuM cpokoMm ucronHeHus (i=n+1)
BO3HUKAET, HayMHas C MOciIeqHero ToproBoro JHSA 3aKIOYEHHMS COOTBETCTBYIOIIUX
WMHCTpYyMEHTOB ¢ OIMKaHIIUM CPOKOM MCITOJTHEHHUS.

2.3. B teuenne (-oro KBanrta Toprosoro aus OtdyeTHoro nepuoga MapkeT-MeUKep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 MTAPAMETPOB MCIIOIHEHHS 0053aTENIbCTB, YKa3aHHbBIX B
nyHkTe 2.2. Hacrosmied [Iporpammbl B oTHomenuu K-oro MHCTpymeHTa ¢ i-bIM CpPOKOM
ucnoigHeHus. B ciydae HapymieHusa B TedeHne OTYETHOrO NMEpPHOJAa JAHHOTO YCJIOBUSA IPHU
okazanun MapkeT-melikepom yciyr 1o k-omy MHcTpyMenTy B Tedenue g-oro Ksanra ToproBoro
JIHs1, TAKKE YCIIYTH B OTHOILLIEHUU COOTBETCTBYIOIIETO THCTpYMEHTA CUNTAIOTCS HE OKA3aHHBIMH.




3. Bo3narpaxaenne Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapkeT-MeMKepoM B TeUeHUE
OtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cyMMe BO3HArpaXkaeHuH, onpeaenseMbix mo ¢popmyiaam Nel-
4 B OTHOLIEHUU KaXXJIOW IPYIIBI KOJOB pa3/iena perucrpa yuyera MO3ULMM, UCIOIb3yEMBIX MPU
BBITIOJIHEHUH 00s13aTeNbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBAHMU 3aKJII04YEeHHOro ¢ bupxkel noroBopa 06 okazaHuM yciyr MapKeT-Menkepa:

®opmyia Nel:
0.85* > BSMM |, * I;(Tmm’ ;Topt;,)* L, (Tmst; ; Topt} ) +
k.j.g
+0.25* > BSnoMM ¥ * 12(Tmm’ ; Topts ) * L, (Tmst ; Topt;,)
k,j.g
npu =1
0.85* > BSMM ¥, * I/ (Tmm' ; Topt{,)* L, (Tmst;,;Topt},) +
k.j.q
, TIe
+0.25* > BSnoMM §, * 1 2 (Tmm{ ;; Topt},) * L, (Tmst; ,; Topt},)
k.j.q
° I%, | 12 MPUHUMAIOT CIEAYIOLINE 3HAUCHUA:
Tmms,
. . ‘ 1, ecru ——==70%
Il(Tmmjll,Toptjll) = Topt;,
0, unaue
k
Tmmy,
) ‘ ‘ 1, ecru ——==85%
I (Tmm; ;Topt;,) = Topt;,
0, unaue

®opmyJia Ne2:
> BSMM{ *1,(Tmm{ ;Topt  )*L, (Tmst ;Topt;,)
k.j.d
npu =2

> BSMM [, *I,(Tmm ,;Topt,)* L, (Tmst ,;Topt,) | rze

kK.j.q

L 2 MOXeT MPUHUMATH CJICAYIOIINEC 3HAUYCHUS

k

> 75%

‘ ‘ 1, echu
I,(Tmm; ,;Topt;,) = Top i2

0, unaue

th
1, eciu ——— Jq >55%
Jq’TOpt )= OpJq

0, unaue

L, (Tmst*




k
Tmm:
1.9 — o6mmast mpoIOIKUTENIBHOCTD TTOA/Iep kaHust J[ByCTOPOHHHX KOTHPOBOK B TEUEHHUE

g-oro KBanra B j-it Toprossiii nesns o k-omy MHCTpyMEHTY;

Topt;"q

— MPOJIOKUATENIBHOCTE (-0ro KBanTa B j-it Toprossiii geHb 1o kK-omy MHCTpyMEHTY;
Tmst!

14 — MuHMManpHOE 3HAYCHHE MPOAOJDKUTEIBHOCTH MOIAepKaHus J[ByCTOPOHHHX
KOTUPOBOK M3 BCEX 3HAYEHUH NPOAODKUTENBHOCTH MOAJAEpKaHusd J[ByCTOpPOHHMX
KOTHUPOBOK MO Kaxkaomy CTpaiiky, ykazaHHOMY B NyHKTe 2.2. Hactosuiei [Iporpammsl, B
teueHue (-oro Kanra B j-it Toproseiii geHb o K-omy MHCTpyMeHTY;

BSMM ¥

14 — cymma OwmprkeBoro cbopa, B3uMaeMas ¢ MapkeT-MelKkepa MO PHIHOYHBIM
ClIeNIKaM, 3aKJIIOYCHHBIM B TeueHue (-oro Kpanta B |-l ToproBeiii geH mo K-omy
HNHCTpyMEHTY CO CpOKAMH HUCIIOIHEHUS! AaHAJIOTUYHBIMU CPOKaM MCIOJIHEHHUS, YKa3aHHBIM B
nyHkTe 2.2. HacTodaweil [IporpaMmbl, Ha OCHOBaHUM 3asIBOK, IOJJAaHHBIX MapkeT-MeiikepoM U
cozepkKalMX KOAbl pas/iesia Perucrpa ydera MO3MIMM, MUCIOJIb3yeMbIE NPU BBINOJIHEHUU
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoit Ha ocHOBaHUU
3aKioueHHOro ¢ bupxeit toroBopa 00 okazanuu yciayr Mapker-meiikepa;

BSnoMM &

14 — cymma GuprxkeBoro coopa, B3umMaemasi ¢ YYaCTHHKOB TOPTOB MO PHIHOYHBIM
CleNIKaM, 3aKJIIOYeHHBIM B TeueHue (-oro KBanta B j-ii Toproseii geHb mo K-omy
I/IHCTPYMGHTY CO CpOKaMH HUCHOJHCHHUA aHAJIOTUYHBIMH CPOKaM HCIIOJIHCHUA, YKA3aHHBIM B
nyHkTe 2.2. HacTtosmei [IporpaMMbl, Ha OCHOBaHHH 3aBOK, TIOJJAHHBIX STUMH Y YaCTHUKAMU
TOPTOB W COJEpPXAIIUX KOJIBI pa3zesia PEerucrpa ydera MO3WIMN, HE HMCIOJIb3YeMbIE IS
BBINOJIHEHUST 0053aTeNIbCTB MapkeT-Melikepa 10 JaHHOMY WHCTpYMEHTY €O CpoKaMu
HCIIOJIHCHUA aHAJIOTMYHBIMKU CPOKaM HCIOJHCHHA, YKa3aHHBIM B ITYHKTC 2.2. HaCTOHHIeI\/JI
[TporpamMMel, P YCIIOBUH, YTO BCTPEUYHBIC 3asBKH MOIaHbl MapKeT-MEHKEpOM M COIePIKaT
KOZBI pa3jielia perucTpa ydera TO3HIMHA, HUCIOJIb3YEeMbIC MPHU BBIMOJIHCHUH 00S3aTCIIHCTB
Mapxker-Melikepa B COOTBETCTBHH ¢ HacTosiei [IporpaMMoii Ha OCHOBaHHH 3aKJIFOUYCHHOTO
¢ bupeit noroBopa 06 okazaHWU YCIIyT MapKeT-Meikepa B oTHomeHuH k-oro MHCTpyMeHTa;

®opmy.aa Ne3:

D max(0; 15 (Tmm{ ;;Topt] ) *(S, = S,) +S,) * L, (Tmst] ;;Topt] ;)

1,9’

k.j.q

2 K

q.j.k

npu =1

> max(0; 17 (Tmm’ ;;Topt},))*(S, —S,) +S,)* L, (Tmst},; Topt )

k.i.q

Z K ;1 , TAC:

q,j.k
3
|

MOXKCT IPUHUMATH CICAYIOIIWEC 3SHAYCHUA



k

Tmmy,
1, echiu 2 85%

Topt i1

5

Tmm',
(——L _70%)

, ) ) Topt}, mm;,
I;(Tmm;;Topt;,) = : yecau 10% < .~ <85%
' ‘ (85% — 70%) Topt;,
-1, unaue

Dopmyaa Ne4:
> 1, (Tmm ;Topt! ) *S, * L, (Tmst; ,; Topt )

k,j.q
k
2K

k.j.q

pu =2

Z I, (Tmm} ,;Topt,)*S, * L, (Tmst ,; Topt,)

k.j.q
k
2Kz

k.j.q

C 26 suBaps mo 31 suBapst 2017 roga S1 v Sz IPUHUMAIOT CIIEAYIOIINE 3HAYCHUS:
e S, —10000 (Jlecars Teicsau) pybeii;

. 52 — 20 000 (IBamuath ThicsY) pyoOIIEii;

C 01 deBpanst 2017 roma S1 v So MPUHUMAIOT CIICIYIONINE 3HAUYCHUS:

e S, —50000 (TIaTaecat Thicsay) pyoieii;

S, — 100 000 (Cto ThIcsau) pyOeii;

k
e Kj, — KONIM4eCTBO CPOKOB HcrONHEHUs no k-omy MHCTpyMeHTy, M0 KOTOpOMy MapKeT-

Mmeiikep B TeueHue g-oro Ksanrta B j-ii ToproBblii JeHb 0053aH BBIIOJHATH YCJIOBHUS
nojaaepkaHusi J[ByCTOpOHHUX KOTHPOBOK, MPEIyCMOTPEHHBIX B IYHKTE 2.2. HAcTOsIIEH

IIporpammer,

e k=1,2, ... — MOpSIIKOBBIi HOMEP COOTBETCTBYIOIIET0 MHCTpyMeHTa, YKa3aHHOTO B IyHKTE
1 HacTosent IIporpammer;

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

e (=1,2,...—nopsaakossiii Homep KBaHTa, yka3zaHHslii B yHKTe 2.2. Hacrosuen [ Iporpammsl.



Il. BapuaHT a1l 10rOBOpPOB, 3aKJI0YaeMbIX MO (popMe TPEXCTOPOHHEro J0roBopa o0
OKA3aHNH YCJIYT M0 MOJIEPKAHUIO IIeH HA POU3BO/AHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. UucTpyMeHTBl U UX 0003HAYEHUS, B OTHOLIEHUU KOTOPbIX McmonHuTenu oOsi3aHbl B XOJ€
Toprosoii ceccun Ha CpounoM peiake [TAO MockoBckast bupska ocyliecTBiIsiTh B COOTBETCTBUHU
¢ Hacrosiel [IporpamMmmoil moaaepkaHue 1EH:

O6o3HaueHue
Haumenosanue MHCcTpyMeHTa
HNuctpymenta
k=1 MapskupyeMblii onuoH Ha (hbrodepcHblil KonTpakT Ha Muexc PTC (HenenbHbIit)?

2. YciioBUs BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. lns omnpeneneHusl mapaMeTpoB 00s13aTeabCcTB VICTIOTHUTENEH HCIONB3YIOTCS CIENYIONINe

IIOHATHA:

Crpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMaJbHas PasHULA MEXY JIyUIIeH HEHOW IPeI0KEHHUS
Ha MOKYIIKY M JIy4lled LIEHOM IPEeMIOKEHU Ha MPOJAKY IO
nonaHHelM  Mcnonaurenem 1 3agBkaM B OTHOLUCHUHM
Wuctpymenta. 3Hauenue Cripsza ABYCTOPOHHUX KOTHPOBOK
OINpPEAEIAETCS BEIMUYNHOM, UCIOIB3YEMON Ul OIPENEICHHUS
nensl MHCTpymMeHTa B cooTBeTcTBUM co Crnenndukanueit
JaHHOro HMHcTpyMmeHTa, M paccuuThiBaeTcs 1o (opmyie,
yKa3aHHOU B nmyHKTe 2.2.1. Hactosuiei [Iporpammsl.

Jlyunias nieHa opeaiaoKeHus Ha
IOKYIIKY

IIEHa 3asBKM Ha IOKYIKY, nojaHHoM HMcnomnutenem 1 B
otHouieHuu MHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0beMa
BCEX MOJaHHBIX 3TUM McrnonHurteneM | 3asfBOK Ha MOKYIKY,
[HCHA KOTOPBIX HEC HUKEC LICHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHUMAJIbHOTO 00beMa 3asIBOK.

JIy4iiasg 1ieHa npeioKeHus Ha
IpOJIaxy

[IeHa 3as{BKM Ha Npojaxy, nomanHou Kcmomnutenem 1 B
otHomieHnu MHCTpyMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM McmomHuTenem 1 3asBOK Ha MPOAAXKY,
[IEHAa KOTOPBIX HE BBIIIE LIEHbI JAHHOU 3asiBKH, COCTABIIAET HE
MEHEe MUHUMAJIbHOTO 00beMa 3as1BOK.

Ksant

nepuoz BpeMeHu Toprosoii ceccuu, B TEUEHUE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HAaYaeMbIN Kak
g=1,2, ... (rme 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[ponomkutenpHocTh KBanTa (TS) n3mepsieTcsi B CeKyH1ax.

COBOKVHH&?I OPOAODKUTCIBHOCTD

KganTa (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - komruectBo crpaiikoB MuctpymenTa tiuna CALL
o kaxaomy Ksanry;

Kstr_put - konmudecTtBo crpaiikoB MucTtpymenTa tuna PUT no
kaxomy KBanry.

O01as TpogOIHKUTENLHOCTD
HOJAEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OlpejaensemMas B CEKyHJIaX B paMKax OJHOTO
KBaHTa kak cymMmapHas HpOJOJKMTEIbHOCTb IMOAJCPKAHUS
HcnonnuteneM | OBYCTOPOHHUX KOTHUPOBOK OTJIENBHO IIO
KaKI0My MIHCTpyMEHTY ¢ y4€TOM CpOKa MCIIOIHEHHSL.

2 «HenenbHbIil» ONLMOH Kak OH onpejiesieH B CIHCKe JaT, SBISIOIMXCS MT0C/IEHUMH JIHAMM 3aKITF0UEHUS ONIIHOHOB,
KOTOpBIN pasmerneH Ha caiite [TAO Mockosckast Bupska B cetn MaTepHer o aapecy: http://fs.moex.com/files/9746.
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bmykaiimmii CpoK MCIIOJHEHUS IO

HNHCcTpyMeHTYy

NHcTpymeHTy).

CPOK UCTOJIHEHUS 110 NHCTpYMEHTY HaMEHee YJaJ€HHbIA OT
ToproBoro aHs, B KOTOPBIM OCYILECTBIISIETCS MOIAEPKAHUE
IICH 110 JaHHOMY MHCTpyMeHTy, 0003HaYaeMbIii Kak i=n (rme
n=1, 2, ... — NOpsAKOBBINl HOMEP CPOKA UCIIOIHEHHUS 110

CJICZ[VIOH.[I/Iﬁ 3a OJIMOKANIIIIM CPOK

HCIoJHeHUA 1o MHCTpYMEHTY

dopmyie: i=n+1

CPOK MCHOJIHEHHU 110 HCTpYMEHTY, OpeIesieMbIi 110

OTYEeTHBIN TIEPUOTT

KQJICHIapHBIA MeCsIL]

1.2. Tlapamerpsl o0s3atenbcTB McmomHuTenei.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
ompenensercss mo (GopMmyse ¢ TOCICAYIONUM OKPYIJIEHHEM JI0 MHHHMAJIBHOTO Iara IEHBI
WHucTpyMeHTa 110 MpaBUTy MAaTEMAaTHYECKOTO OKPYTIICHHS:

max(a* (A4S * Delta,[ype str| T SP(IVgg ) * Vegagy, )i b)

» TC

Kosadbdbuumentst
aub

a,b

IIOCTOSIHHBIE BEJIMYMHBI,
onpenensemsle s MHCTpyMeHTa B
MIYHKTE 2.2.2. HACTOMAILIEH
[IporpamMMel.

BomatuiabHOCTE
0a3MCHOrO
(Ga3oBOrO) aKTHBaA

HNucTpymMeHTa
(AS)

IVCS*S

45 = 1007250

CS — nueHTpanbHBIA CTpalik —
BEJIMYMHA, noyryqaemast B
pe3ysibTaTe OKPYIJIEHUS PacyeTHOU
IICHBl  JIOTOBOpA,  SIBIISIOLIECTOCS
POU3BOIHBIM (UHAHCOBBIM
MHCTPYMEHTOM M COCTAaBIISIOIIETO
0a3uCHBIN (6a30BbIif) aKTHB
HNHcTtpymenTa, 3a  NpeablIylliui
pacyeTHBli mepuox A0  IIeHBI,
KpaTHOM  mIary  CTpaMkoB B
Toprosoii cucreme;

IVcs — oxxumaemasi BONAaTUIBHOCTh
Ha CS UHcTpyMeHTa, paccuuTaHHAS
bupxeit u  nyOnukyemas B
Toprosoii cucreme;

S — ImeHa J0roBOpa, SBIISIONIETOCS
POU3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM M COCTAaBIISIOIIETO
0a3uCHBIN (6a30BbIiN) aKTHUB
WNHcTtpymeHnTa.

Koaddunuenr
«HETbTaY

(Delta)

Delta

rac

| @(d),ecau type = call
type,str | @(d)—1,ecu type = put

type — tun MHCTpyMEHTa,
Str — crpaiik HCTpy™MEHTa;

@ — (QyHKIMS HOPMaJbHOTO
pacrpeneneHus;

Kstr — 1meHa  HCHOJHEHUS
HNHuctpymenTa;

IVstr — oxxumaemas BOJIATHIILHOCTE
Ha CTpamk NHcTpymeHTa,
paccunuTaHHas bupxen u

nyoiaukyemast B ToproBoii cucteme;
T — KOJIMYECTBO JIET /10 UCTIOITHEHUS
HNHCcTpymMeHTa, pacCUUThIBAEMOE 110
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T

exp
dhopmyne

KOJIMYECTBO CEKYH]I /10 UCTIOJIHEHUS
WNucrpymenta, Tyear — KOJIHYECTBO
CEeKYHJT B TEKYIIEM KaJleHJapHOM
TOJy.

Tyear , toe Texp —

CrannapTHoe

j=1,2, ..., N — nmopsaKoBbiii HOMEp

OTKJIOHEHUE — Toprosoro nHs;

OUpKEBOM Z’j\lzl( |VCS—|VCS' i )2 N=10, rue N — HopsAAKOBEIi HOMED
pacyeTHoOu SD( Ves ) = N_1 ToproBoro s, MPUXOJAIIETOCS HA
BoslaTuiabHOCTH CS naTy pacuera Cnpana
(SD(1Ves)) JIBYyCTOPOHHUX KOTUPOBOK.

ESeara»H HCHT S*\T *@'(d) @’ — nipou3BoHAas PYHKIIUH

N oma) Vegagy = 100 HOPMAJILHOTO pacTpe/Ie/ICHUS.

(Veqga)

2.2.2. VcnonHWUTENW BBHIIOJHAIOT 0053aTeNbCTBA TOJIBKO [0 TEM CpPOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KoTOphle yka3aHbl B Tabmaumax Nel-2 HacTosIIEero myHKTa:

Taoauma Nel

VYcnosust nojuepikanus B reucHue Kpanra =1 1ByCTOPOHHHX KOTHPOBOK 10 MapKUpyeMbIM OINIHOHAM Ha
¢orouyepcHsiii koutpakt Ha Muaeke PTC (HenenpHbIi) k=1 ¢ 6mmkaiiimm CpOKOM HCIIOTHEHHS

H ~~
m ] ia
5 . | EES
= ~
g =2 | §E¢
& 2 | EYE -
= g = 588 1
— s %) =B £ a8 o
a E 5 = I = Q =~ =
S ] o ™ ¥ &= < ®
< = g% S5 | 555| EE&
= 2 % Soa ]
< o =IS % g = 2 M @
g 5~ g £ 53 e E b
No QE; ZB 2 g Cnpaz1 ABYCTOPOHHEH 5 §* = % =
B 2 = A = KOTHPOBKH SRS Sz 5 =
= 2 © o > g R % s g
Q P o X w M © 55 T =
= < = < K O & ©° = O
= £ 3 Z = = S ) = X
= &) T 5 E S R & o ©
= 2 SIS =N ) :%' =
= 5 g % g % 3
b= =y E'9 =3
S = = I A
= s B =g E
S 2 E RS
= = | 288
E H x
‘g o
20
1 CS-2500 50  |Makc (0,25*(AS*Deltaca, su[+SD(IVes)*Vegast); 120) | 55%
2 cs 100 |Maxc (0,25%(AS*|Deltacal, se[+SD(1Ves)*Vegasr); 140)| 55%
3 CS+2500 | 100 |Maxc (0,25%(AS*Deltacair su+SD(IVes)*Vegasy); 140)| 55%
4 | CALL | Cs+5000 | 100 |Maxkc (0,25%(AS*Deltacan, sul+SD(IVes)*Vegas); 120)| 55% ‘
5 CS+7500 | 100 |Maxc (0,25%(AS*[Deltacair su+SD(IVes)*Vegasy); 120)| 55% G
6 CS+10000 | 100 |Make (0,25%(AS*|Deltacan, s[+SD(IVes)*Vegasy); 100)| 55% op
7 CS+12500 | 100 |Make (0,25%(AS*|Deltacan, se[+SD(IVes)*Vegasy); 100)| 55% . 2 3/
8 CS12500 | 50 | Maxc (0,25%(AS*[Deltapn, su[+SD(IVer)*Vegaw); 120)| 55% | 0% 235
9 cs 100 | Maxc (0,25*(AS*Deltapu, su[+SD(IVes)*Vegas); 140) | 55% E =
10 CS-2500 | 100 |Maxkc (0,25%(AS*|Deltaput, su|+SD(IVes)*Vegas); 140) | 55% S
S A
11 | PUT | cS5000 | 100 |Maxkc (0,25%(AS*Deltapu, su[+SD(IVes)*Vegas); 120) | 55%
12 CS-7500 100 | Makc (0,25*(AS*|Deltaput, su[+SD(1Ves)*Vegastr); 120) | 55%
13 CS-10000 | 100 |Maxc (0,25%(AS*[Deltapu, su[+SD(IVes)*Vegas); 100) | 55%
14 CS-12500 | 100 |Maxc (0,25%(AS*[Deltapu, su[+SD(IVes)*Vegasr); 100) | 55%
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Taoauma Ne2

VYcnoust nognepkanus B TeueHne KBanra =2 AByCTOPOHHUX KOTHPOBOK IO Map KHpyeMbIM ONIIHOHAM
Ha (prouepcHbiil KoHTpakT Ha MHaekc PTC (HenenbHblil) k=1 ¢ Onmkaiiiimm CpOKOM HCTIOTHCHUSI

B~
@ °=
=® W = o
5| 1ES
& 52 ESE| &
- SE| 58¢% N
—_ « 5 ZE| 288 =5
@ = = I S o =
o e} = =~ -
> ] o 8 = g g- = =
S 2 5 = = 5ES Tz
s 8 23 RE| 222 | &
= =¥ g E EE|l o288 | 838
: 28 | i ¢ c i IR
Ne z 23 s & P31 IBYCTOPOHHEH g2l gk s 2 g
2 = 4 T KOTHPOBKHU Eo| S3%E TS
= 2 © o | H & % s S
O = o X =42l © 55 ==
= ] B S| O k& ¢ = O
~ =y 2 22 =20 z B
= 9 = SEl s22| 82
S 2 Sg| EXE | @3
= § =] § R = )
= T =S o
S =g 285 % m
=) S| £E%E&
= 2 E K 5
= 2| 252
25
=20
1 CS-2500 | 25 | Makc (0,25*(AS*|Deltacan, stt+SD(1Ves)*Vegast); 120) | 55%
2 Cs 50 Makc (0,25%(AS*|Deltacal, str|+SD(1Ves)*Vegastr); 140) | 55%
3 CS+2500 50 Makc (0,25*(AS*‘Deltacall, str|+SD(|Vcs)*Vegastr); 140) 55%
4 CALL CS+5000 | 50 Makc (0,25*(AS*|Deltacan, su|+SD(IVes)*Vegast); 120) | 55% |
5 CS+7500 50 Makc (0,25*(AS*‘Deltacall, str|+SD(|Vcs)*Vegastr); 120) 55% ’0_"-_)\ O_;_)
6 CS+10000| 50 | Makc (0,25*(AS*|Deltacan, su|[+SD(IVes)*Vegastr); 100) | 55% |L_) |L_)
7 CS+12500 50 Makc (0,25*(AS*‘Deltacall, str|+SD(|Vcs)*Vegastr); 100) 55% 0 33’
8 CS+2500 | 25 | Maxc (0,25%(AS*|Deltan, e[ +SD(IVer)*Vegaw); 120) | 55% | 07 | ¥ &
9 CS 50 Maxkc (0,25*(AS*‘Deltaput, str|+SD(|Vcs)*Vegastr); 140) 55% E E
10 CS-2500 50 Makc (0,25*(AS*‘Deltaput, str|+SD(|Vcs)*Vegastr); 140) 55% 2 g
11 PUT CS-5000 50 Maxc (0,25*(AS*|Deltaput, str|+SD(IVes)*Vegasyr); 120) | 55% =
12 CS-7500 50 Makc (0,25*(AS*‘Deltaput, str|+SD(|Vcs)*Vegastr); 120) 55%
13 CS-10000 | 50 Maxc (0,25*(AS*|Deltaput, str|+SD(IVes)*Vegasyr); 100) | 55%
14 CS-12500 | 50 Makc (0,25%(AS*|Deltaput, str|+SD(IVes)*Vegastr); 100) | 55%

2.2.3. bamxkaimum u CJICAYIOIUMHA 3a HUM CPOKaMH HCIIOJIHCHHA I/IHCTPYMeHTa IMPU3HAIOTCA
COOTBETCTBEHHO OJIMbKapmias u CICOYyIOmuc 3a HEH HmaThl HCIIOJIHCHUS COOTBCTCTBYIOLICTO
I/IHCprMCHTa, MpUXOAAIINCCI Ha KaXKIbIN YCTBECPT KAJICHAAPHOI'O MECAla, KpoOME 3 (TpeTLero)
YCTBEpPra COOTBETCTBYIOUICTO MECAIIA.

2.2.4. O6s3anHOCTH McnonuuTeneil B TeKyuuit OT4eTHBIN Nepuo/l MOAIEPKUBATh LIEHY 110 BCEM
WuctpymeHnTaM ¢ OnmKalliuM CpPOKOM HCIIOJNIHEHUs (1=n) MpeKpamaercs MO OKOHYAHUU
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
WnctpymentoB. Oo6s3anHOcTh Mcnonnureneil B Texkymuit OTUeTHBIH Nepuos MOIIEPKUBATH
IIEHy 1Mo BceM MHCTpyMeHTaM cO CIEAYIOUIMM 3a OMmkalimuMm cpokoM HcnosiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHS 3aKJIOYEHHMsS COOTBETCTBYIOIHX
WMHCTpYMEHTOB ¢ OIMKaMIIUM CPOKOM HCIIOJTHEHMUS.

2.3. B Teuenune g-oro KBanra Toprosoro nus OtuerHoro nepuoaa MapkeT-meiikep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 MTAPAMETPOB MCIIOHEHHS 0053aTENIbCTB, YKa3aHHbBIX B
nyHkTe 2.2. Hacrosmied I[Iporpammbl B oTHomeHuu K-oro MHCTpymeHTa ¢ i-bIM CpPOKOM
ucnojgHeHus. B ciydae HapymieHus B TedeHne OTYETHOrO MEpPHOJAa JAHHOTO YCJIOBUS IPHU
okazanuun MapkeT-melikepom yciyr 1o k-omy MHCTpyMeHTy B Tedenue (-oro Ksanra ToproBoro
JIHs1, TAKME YCIIYTH B OTHOLLIEHUU COOTBETCTBYIOIIETO THCTpYMEHTa CUNTAIOTCS HE OKa3aHHBIMU.
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3. Bo3narpaxaenue VcroaHurenei.

3.1. Pasmep Bo3HarpaxzaeHusi Vcnonnuteneid 3a BbIMoOJHEHUE VICIIOMHUTENSIMH B TEUEHHUE
OtueTHOTO TIepro1a 00s3aTeNIbCTB VICTIOTHUTENEH HA YCIOBHSIX, TIPETyCMOTPEHHBIX TyHKTaMH 1 -
2 "acrosuiei [IporpaMmmel, paBeH cyMMe BO3HATrpaKJCHHH, onpenensieMbix 1o ¢popmymnam Nel-3
B OTHOILECHHUH KaXXJIOM TPYIIbl KOJOB pa3jeflia Perucrpa ydyera MO3ULUM, HCHOJIb3YEMbIX MPU
BBHITIOJTHEHUH 00s3aTeNbCTB VCMoNHUTENe B COOTBETCTBUU ¢ Hacrosimier IIporpammoit Ha
OCHOBaHUU 3aKIII0YEeHHOTO ¢ bupikei 1oroBopa 06 Oka3aHHM yCIIyT MapKeT-Meikepa:

®opmyia Nel:
0.85* > BSMM |, * 1 (Tmm;
k,j.q

+0.25* > BSnoMM ¥, * 1 2(Tmm;

k,j.q

JOI,Topt )*L(Tmstjq,Topt )+

Jq,Topt )*L(Tmsth,Topt )

npu =1
0.85* > BSMM [, * I/ (Tmm’ ;;Topt!,)* L, (Tmst,; Topt},) +
k.j.q

+0.25* > BSnoMM |, * 12 (Tmm; Topt;,)* L, (Tmst: ;Topt|,)’ 8

k.i.q

112

L] 1' 1 MNPUHUMAIOT CJICAYIOIINC 3HAYCHUA:

1 Tmm, > 70%
,eciy ——— 2= ()
I;(Tmm ;Topt,) = Topt;,

0, unaue

k

TmmJl
) . ‘ 1, eciu ———=>85%
+ (Tmm;,;Topt;,) = Topt® i1

0, unaue
®opmyJia Ne2:
> BSMM {, * 1 (Tmm{

k.j.g

Jq,Topt )*L, (TmstJ q,Toth a)

npu =2

Z BSMM ;(,2 * IZ(Tmmlj(,z;Topt;(,z) * I—2 (TmSt;'(,z;Topt;(,z) , TAC

k.j.q

o I > MOJKET MIPUHUMATH CIIEAYIOIINE 3HAYCHHSI
Tm m:‘ ,
1, ecru ——=>75%

I,(Tmm" ,; Topt,) = Topt},

0, unaue

1, ecru m >55%
L, (Tmst!,;Topts ) =1" e

0, unaue
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k
Tmm:
1.9 — o6mmast mpoIOIKUTENIBHOCTD TTOA/Iep kaHust J[ByCTOPOHHHX KOTHPOBOK B TEUEHHUE

g-oro KBanra B j-it Toprossiii nesns o k-omy MHCTpyMEHTY;

Topt;"q

— MPOJIOKUATENIBHOCTE (-0ro KBanTa B j-it Toprossiii geHb 1o kK-omy MHCTpyMEHTY;
Tmst!

19 — MuHMManbpHOE 3HAUCHHE MPOAODKUTEIBLHOCTH MOaJepkKaHus J(ByCTOPOHHHX
KOTUPOBOK M3 BCEX 3HAYEHUH NPOAODKUTENBHOCTH MOAJAEpKaHusd J[ByCTOpPOHHMX
KOTHUPOBOK MO Kaxkaomy CTpaiiky, ykazaHHOMY B IyHKTe 2.2. Hactosme [Iporpammel, B
teueHue (-oro Kanra B j-it Toproseiii geHb mo K-omy MHCTpyMeEHTY;

BSMM ¥

J 14 — cymma OuprkeBoro coopa, B3uMaemast ¢ McronuuTens 1 o ppIHOYHBIM ClIENIKaM,
3aKJIFOYCHHBIM B TedeHue q-oro Ksanra B j-it Toproseiii nens no k-omy MHCTpymMeHTY co
CpPOKaMH HCIIOJIHEHHUsS] aHAJOIMYHBIMU CPOKaM HCIOJHEHUS, YKa3aHHbIM B IyHKTe 2.2.
HacToseil [IporpaMMbl, Ha OCHOBaHUU 3asBOK, NOAaHHBIX VcrionHuTeneM 1 no nopydeHuto
HcnonnuTens 2 1 cogepKalliux KOIbl pa3zelia perucTpa y4era nHo3uLui, UCII0Ib3YeMbIE IIPU
BBITIOJTHEHUH 00s13aTeNbCTB VCIoHUTENel B COOTBETCTBUU ¢ Hactosiei [Iporpammoii Ha
OCHOBAHMH 3aKJIHOYEHHOrO ¢ bupxei qoroBopa 06 okazaHuM yciIyr MapKeT-MeHKepa;

BSnoMM &

. 19 — cymma GupskeBoro cbopa, B3uMaemasi ¢ Y9acTHUKOB TOPTOB 10 PHIHOYHBIM
ClleNiKaM, 3aKJIIOYCHHbIM B TeueHue (-oro Ksanta B j-if ToproBeii neHe mo k-omy
I/IHCTPYMGHTY CO CpOKaMHU HUCIHOJHCHHA aHAJIOTHYHBIMH CPOKaM HCIIOJIHCHUA, YKa3aHHBIM B
nyHkTe 2.2. Hactosiuei [IporpaMmbl, Ha OCHOBaHMM 3as1BOK, IIOJJAHHBIX 3TUMU Y YaCTHUKAMHU
TOProB M COJIEP’KalIMX KOJbI pa3jiesia PerucTpa ydera MO3ULMHA, HE HMCIONb3yeMble AJIs
BBINOJIHEHUST 00s3arenbeTB  Mcnonnuteneil nmo gaHHoMy WMHCTpyMEHTY €O CpOKamH
HCIIOJIHCHUA aHAJIOTMYHBIMKU CPOKaM HCIOJHCHHA, YKa3aHHBIM B ITYHKTC 2.2. HaCTOHHIeI\/JI
[Tporpammsl, Ipu yCIOBUH, YTO BCTPEUHBIE 3asIBKH 1101aHbl McnionHuTenem 1 no nopyueHuto
Hcnonnutens 2 u copepikar KoJbl pasjiena perucrpa ydera HO3UIUM, UCIONb3yeMble IpU
BBINOJIHEHUH 00s3aTenbeTB McnonHuTeneit B cooTBeTCTBUM ¢ Hacrosieil [Iporpammoit Ha
OCHOBaHUHU 3aKJIOYEHHOro ¢ bupkell goroBopa o0 OKa3aHMM YCIyr MapKeT-Melkepa B
oTHomeHnu k-oro MucTpymenTa;

®opmyia Ne3:

D max(0;13(Tmm ;Topt;))*(S, —S,) +S,) * L, (Tmst; ,; Topt},)

_ ja ja
k‘]‘q
K
2 K

k,j.q

npu =1

> max(0; I} (Tmmy;;Topt},))*(S, —S,) +S,) * L, (Tmst] ;; Topt},)

S raec:
2K e
k.j.q
I 3
L MOKCT IPUHUMATDh CJICAYIOIIUC 3HAYCHUSA
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k

Tmmy,
1, echiu 2 85%

Topt i1

5

Tmm',
(——L _70%)

, ) ) Topt}, mm;,
I;(Tmm;;Topt;,) = : yecau 10% < .~ <85%
' ‘ (85% — 70%) Topt;,
-1, unaue

@opmyJia Ned:
> 1, (Tmmt ; Topt!,)*S, * L, (Tmst} ,; Topt! )

. igr
k,j.q
k
2K

k.j.q

pu =2

Z I, (Tmm} ,;Topt,)*S, * L, (Tmst ,; Topt,)

k.j.q
k
2Kz

k.j.q

C 26 suBaps mo 31 suBapst 2017 roga S1 v Sz IPUHUMAIOT CIIEAYIOIINE 3HAYCHUS:
e S, —10000 (Jlecars Teicsau) pybeii;

. 52 — 20 000 (IBamuath ThicsY) pyoOIIEii;

C 01 deBpanst 2017 roma S1 v So MPUHUMAIOT CIICIYIONINE 3HAUYCHUS:

e S, —50000 (TIaTaecat Thicsay) pyoieii;

S, — 100 000 (Cto ThIcsau) pyOeii;

k
* Kig
1 B Teuenue q-oro KBanTa B j-if ToproBelii 1eHb 00s13aH BBIMOIHATH YCIOBUS MOIEPKAHUS
JIByCTOpOHHUX KOTUPOBOK, IIPEyCMOTPEHHBIX B yHKTe 2.2. HacTosen [Iporpammsr;

— KOJIMYECTBO CPOKOB UCITIOJIHCHUA 110 k'OMy I/IHCTPYMCHTY, 110 KOTOpOMY Hcnonaurens

e k=1,2, ... — mOpsAIKOBBI HOMEP COOTBETCTBYIOIIEr0 HCTpyMEeHTa, YKa3aHHOTO B MYHKTE
1 Hacrosmen IIporpammer;

e j=1,2,... — nopsakoBblii HoMep TOProBoro IHSI COOTBETCTBYIOIIETO MECAIIA;

e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbII B yHKTE 2.2. HacTosAwmen [ IporpamMmst.
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