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

l. BapuaHnT qsis 10roBopoB, 3aKja04YaeMbiX M0 (GopMe IBYXCTOPOHHEro 10roBopa 00
OKA3aHNH YCJIYT M0 MOJIEPKAHNIO IIeH HA POU3BOIHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. MHCTpYMEHTH M MX 0003HAYEHUs, B OTHOILICHUH KOTOPBIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacroswen [IporpaMmmoil noanepxaHue 1ex:

Oo6o3HaueHmne
Haumenosanue NHCcTpyMeHTa
NuctpymenTa
k=1 Map>KupyeMBlii OIIMOH Ha (bloYepcHbIi KOHTpakT Ha Munexc PTC (HenenpHbrif)!

2. YcnoBus BEITIOTHEHUS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe
MOHSTHUS:

CHDSI[ ABYCTOPOHHUX MaKCUMaJlbHasA pPa3sHULlda MCKAY nqueﬁ HCHOﬁ MNpCIJIOKCHHUA Ha
KOTHUPOBOK IMOKYIIKY 1 JIy‘IHICﬁ IIGHOI71 MPCAJIOKCHUA HAa TPOAAXKY 10 IMOJaHHBIM

MapkeT-MelikepoM 3asiBKaM B oTHoleHuu MHcTpymMeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHMX KOTHPOBOK OIPEAEISETCS BEJIMYMHOM,
UCIOJNB3YyEMOW  [uIsl  ompexaeneHuss ueHsl MHcTpymeHTa B
coorBercTBUM co Crnenudukanueir manHoro WHCTpymeHTa, u
paccuuThiBaeTca 1o (Gopmyne, ykazaHHOM B myHkTre 2.2.1.
Hacrosuen [IporpaMmabl.

Jlydinas 1ieHa Npe/UIokKEeHUs | [IeHa 3asABKM Ha IIOKYIKY, IOJaHHOM MapkeTr-mMeiikepoM B
Ha INOKYIKY oTHouieHuu MHcTpymeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
HNOJAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIIKY, I€Ha
KOTOPBIX HE HHUIKC LCHBI IIaHHOI\/JI 3as1BKH, COCTaBJIACT HEC MCHEC
MHUHHMaJIbHOTO 00beMa 3asiBOK.

Jlydmas nieHa npeutoKeHusl | leHa 3asBKM Ha MNPOAAXY, IOAaHHOM Mapker-MelkepoM B
Ha IPOJIAXKy oTHomeHnu MHcTpyMeHTa, 00beM KOTOPOM, ¢ yueToM oObeMa Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxXy, ILeHa
KOTOPBIX HE BBIIIE LEHBI JAHHOW 3asBKH, COCTaBIIIET HE MEHEE
MUHHMMAaJIbHOIO 00beMa 3as1BOK.

KBaHT nepuoj BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3asiBKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsakoBelil Homep KBanra). [IpoaomkuTenbHOCT
KBanra (TS) nu3MepsieTcs B CEKyHIax.

OO611as TpOAOHKUTEIBHOCTE | BEJIMYMHA, ONpeenseMas 1o Gpopmyse:

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

Kstr_call - xomuuectBo ctpaiikoB MucTpymenta tunma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - konuuectBo crpaiikoB MHcrtpymenta tunma PUT mo
kaxxaoMy Ksanty.

OO611as TpoAOHKUTEIBHOCTE | BEJIMYMHA, OIpeenseMas B CeKyH1aX B paMkax ofHoro KBaHTa kak
HOJJIepKaHUA IBYCTOPOHHUX | CyMMapHasi II0 CTpalkaMm IPOAOJDKUTENIBHOCTD —IOAACpKAHUSA
KOTUpOBOK (Tmm) Mapker-MelKepoM JIBYCTOPDOHHMX KOTHPOBOK OTHENBHO IO
KaxxJoMy MHCTpyMEHTY C y4€TOM CPOKa UCIIOJIHEHHUS.

! «HenenbHbI1i» onuon kak oH onpeieseH B CIIUCKe JaT, SBISIOMMXCS TTOCIEHUMH JIHAMHE 3aKITFOUEHHS ONIIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas bupika B cetn MHTepHeT o aapecy: http://fs.moex.com/files/9746.
1



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

bamxkallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJHEHHs MO0 WHCTpYMEHTy, HaumMeHee YyIaJICHHBIH OT
ToproBoro 1Hs, B KOTOPBI OCYIIECTBISICTCS TTOCPIKAHUE IIEH IO
nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
HOPSAKOBBI HOMEp CpOKa McHoNHeHus: 1o MIHCTpyMeHTy).

Creavyiolmmi 3a OJmxaiimm

CPOK HMCIIOJIHEHUA 110

HNHCcTpyMeHTY

i=n+l

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, OIpeelisieMblii o hopmyiie:

OTYEeTHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

TepMmuHbl,

He ompeaeneHHele B Hactosuieil I[Iporpamwme,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH fJokyMeHTamu [TAO MockoBckast bupxka (nanee — bupxa) u HKO
HKI] (AO), a mpu OTCYTCTBHM TaKOBBIX TEPMHHOB — B COOTBETCTBHUU C JEHCTBYIOIIUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-Melkepa.

2.2.1.

3nayenne Cnpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-meiikepa

onpenensercs no (opmysae ¢ IMOCISAYIOIIUM OKPYIJIEHHEM [0 MHHHUMAJIBHOIO IIara IEHbI
HHcTpyMeHTa 110 npaBUily MaTEMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S *

Deltatype,str

+ SD( IV ) * Vegag, );b) e

IIOCTOSIHHBIE BEJIMYMHBI,
Koaddunmentst b onpezenseMsle i HCTpyMeHTa B
aub a YHKTE 2.2.2. HACTOSILIEN
IIporpammel.
CS — mueHTpanbHBIH CTpaiik —
BEJIMYNHA, oJrydaeMast B
pe3yabTaTe OKPYIJIEHUS PacyETHOU
LEHBl  JIOTOBOpA,  SBIIAIOLIErOCs
IPOU3BOIHBIM (MHAHCOBBIM
MHCTPYMEHTOM U COCTABJIAIOIIETO
Oa3ucHBIN (6a30BbIil) aKTHB
T YNT— I/IHCprMej-ITa, 3a  IpeabIAYyLIUI
6a31CHOLO NS pacyeTHblif  MepHOL /O  ILIeHBI,
(6230BOr0) AKTHBA 45 = CS KpaTHOA  Iwary . CTpalikoB B
VHCTDYMOHT 100%+/250 Toprosoii cucreme;
(_)FQYM— IVcs — oxuaemas BOJTATUIIBHOCTD
Ha CS UucTpymeHTa, paccuuTaHHast
bupxxeit u  nybnukyemas B
Toprosoii cucreme;
S — 1meHa J0roBopa, SBISIOLIETOCS
MIPOU3BOIHBIM (MHAHCOBBIM
MHCTPYMEHTOM U COCTABJIAIOIIETO
Oa3ucHBIN (6a30BbIil) aKTHB
HNHucTtpymenTa.
type — tun MHCTpYyMEHTA,
_ | @(d),ecau type = call str — crpaiik HCTpyMeHTa;
Koodpumuent Deltatype str =\ ov(d - & -
LeNbT) . (d) —1,ecnu type = put GyHKIEST ~ HOPMAaJBHOTO
_A—[Del ta) pacrpeneneHus;
e Kstr - II€Ha HUCIIOJTHEHUSA
HNHucTtpymenTa;




) 1Vstr — oxxumaemast BOJIaTUIBHOCTD
In( S )+( Ivﬁ T Ha CTpaiik HHCcTpyMeHTa,
KS tr 2 paccuuTaHHas bupxen u
d = N T nyonukyemas B ToproBoii cucreme;
str T — KOIMYECTBO JIET 0 UCTIOTHCHHS
HNucTpyMeHTa, paccUuThiBAEMOE 110
Texp
q)OPMyHe Tyear , roe Texp —
KOJIMYECTBO CEKYH]I 10 MCIIOJIHEHHS
WNuctpymenTa, Tyear — KOJUYECTBO
CeKyHJI B TEKYIIEM KaJeHIapHOM
TOfy.
CranpaptHoe ]=1,2, ..., N — nopsakoBblit HOMep
OTKJIOHECHUE E— Toprosoro aHs;
OUpsKeBOI ZNzl( WVes=Ves | )? N=10, rae N — nopsAKOBLIii HOMED
pacyeTHOM SD(IVeg ) = N_1 ’ ToproBoro JHs, IPUXOSIIETOCS Ha
BosIatuiIbHOCTH CS naTy pacuera Crpona
(SD(1Vcs)) JIBYCTOPOHHUX KOTUPOBOK.
E;eara»n HCHT Vega,. - S*JT*o'(d) @’ — nponsBoAHas QYHKIUU
—[\/ea ) str 100 HOPMAaJILHOT'O PaCIpe/ICIICHHS.

2.2.2. Mapker-MeiiKep BBITIONHSACT O00S3aTENBCTBA TOJBKO IO TEM CPOKAM HCIOJHEHUS
HHucTpyMeHTOB, KOTOphIe yka3zaHbl B Tabnunax Nel-2 HacTosIero myHkra:

Taoauma Ne 1

MapsxkupyeMbIM ONIMOHaM Ha GbrouepcHbIit KOHTpakT Ha Mumexc PTC (HemenbHbIi) K=1

YcnoBus noanepxxanus B reueHue KBanra q=1 ABycTOpOHHUX KOTUPOBOK I10

¢ O KaRIIM CPOKOM HMCIIOJIHCHUA

=
Tun Nuctpymenra
(type)

Crpatiku UHCTpyMEHTa
(str)

MuHUMAaITBHBIN 00BEM 3aIBOK
(n3MepsieTcst B KOHTPAKTax)

Cnpsa IByCTOpOHHEH
KOTHPOBKH

(Spread,,,)

MuHuMansHas TIPOAOJDKUTEIIBHOCTD

oaACpKaHUA IBYCTOPOHHUX
KOTUPOBOK OT MPOJAOKUTCIIbHOCTU

Ksanra (TS)

MunaumansHas O6mas
MPOJIODKUTENLHOCTD TOAIEPIKAHMS

JIBYCTOPOHHUX KOTUPOBOK (TMm) ot
OO6mieii mpomoypkuTeIbHOCTH KBaHTa
(Topt)

:]_)

Bpewms nauana Kanra —
Bpems oxonuanus Ksanra (q

1 Cs 100 | Maxc (0,175*(AS*|Deltacan, su+SD(IVs)*Vegasr); 100) | 55%

2 CS+2500 | 100 | Maxc (0,175*(AS* Deltacai, su[+SD(IVes)*Vegasy); 70) 55%

3 | caLL [C5+5000 | 100 | Maxe (0.175%(AS* Deltaca, su[*SD(IVes) Vegass); 70) 55% e
4 CS+7500 | 100 | Maxc (0,175%(AS*Deltacan, su[+SD(IV ) *Vegas); 50) 55% 23
5 CS+10000 | 100 | Maxc (0,175*(AS* Deltacalt s *SD(IVes) *Vegas); 50) 55% E5
6 CS+12500 | 100 | Maxc (0,175*(AS* Deltacail, su[+SD(IVes) *Vegasy); 50) 55% 0% S
7 cs 100_| Maxc (0,175%(AS*[Deltaput, e[ +*SD(IVes) *Vegas); 100) | 55% 3
8 CS-2500 100 | Makc (0,175*(AS*|Deltaput, st|+SD(1Ves)*Vegastr); 70) 55% = E
9 PUT CS-5000 100 | Makc (0,175*(AS*|Deltaput, st[+SD(1Ves)*Vegastr); 70) 55% § ;
10 CS-7500 100 | Makc (0,175*(AS*|Deltaput, st[+SD(1Ves)*Vegastr); 50) 55% —
11 CS-10000 | 100 | Make (0,175%(AS*|Deltaput, s +SD(IVes)*Vegas); 50) 55%

1 CS-12500 | 100 | Make (0,175%(AS*|Deltapu, s/ +SD(1Ves)*Vegas); 50) 55%




Taoanma Ne 2

VYcnoBus noaaepxkanus B TeueHre KBanta q=2 1ByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM oriinoHaM Ha (prouepcHbiii KOHTpakT Ha MHaeke PTC (wemenbubiii) k=1
¢ OJmKalIIuM CPOKOM HCTIOTHEHHUS
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1 CsS 50 |Maxc (0,175*(AS*[Deltaca, su[+SD(1Ves) *Vegasy); 100) 55%
2 CS+2500 | 50 | Makc (0,175*(AS*|Deltacai, sl +SD(IVes)*Vegas); 70) 55%
8 | oLl | CS*5000 | 50 | Mae (0,175%(AS*Deltaci, sr|+SD(IVes)*Vegass); 70) 55% -
4 CS+7500 | 50 | Makc (0,175*%(AS*Deltacan, sul+SD(IVes)*Vegasy); 50) 55% &8
5 CS+10000 | 50 | Maxc (0,175%(AS*[Deltacai, su[+ SD(IVes)*Vegasr); 50) 55% E5
6 CS+12500 | 50 | Maxc (0,175%(AS*[Deltacai, su[+SD(IVes)*Vegasr); 50) 55% 759% S
7 [ 50 | Maxc (0,175%(AS*|Deltagu, su[*SD(1Ves) *Vegas); 100) 55% 5o
8 CS-2500 | 50 | Maxc (0,175*(AS*Deltaput, sr*SD(1Ves)*Vegast); 70) 55% = =
9 | pur | CS-B000 |50 | Maxe (0,175%(AS*Deltapu, s+ SD(IVes)*Vegas); 70) 55% Se
10 CS-7500 | 50 | Makc (0,175%(AS*Deltaput, s +SD(1Ves)*Vegast): 50) 55% 2 &
11 CS-10000 | 50 | Maxe (0,175%(AS*Deltaput, sut[+SD(1Ves)*Vegasu); 50) 55%
12 CS-12500 | 50 | Maxe (0,175%(AS*Deltagut, st +SD(1Ves)*Vegasu); 50) 55%

2.2.3. brmxailiiM ¥ CIeIyIOIUMA 32 HUM CPOKaMHU HCIIOTHEHHUS MHCTpyMEHTa MPU3HAIOTCS
COOTBETCTBEHHO OJIM)KaiIasi W CIEAYyIOUIMe 3a HEH JaThl UCIOJHEHHUS COOTBETCTBYIOIIETO
NucTtpymeHTa, NpUXoasiyMecs Ha KaKIIbI 4eTBEpr KaJleHJApHOro Mecsa, KpoMme 3 (TpeThero)
YeTBEpra COOTBETCTBYIOIIETO MECHIIA.

2.2.4. O6sa3aHHOCT, Mapker-meiikepa B Tekyumuid OTUeTHBIH Mepuoj MOJAEpKUBATh LIEHY IO
BceM MHCTpyMEHTaM ¢ OnmKailliiiM CpoKOM HCMoNHeHus (i=N) mpekpamiaercss o0 OKOHYaHUH
ToproBoro mAHs, MPEAIIECTBYIOIIEIO MOCIEIHEMY JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6s3aHHOCTh MapkeT-meiikepa B TeKylnuii OTYeTHBIN Mepuoj MoAIepKUBaTh
IIeHy Mo BceM MHCTpyMEHTaMm CO CIEAYIOIIUM 3a OJIMKalIIuM CpokoM HcmoisHeHus (i=n+1)
BO3HUKAET, HayMHas C MocJeqHero ToproBoro [JHSA 3aKIOYEHHS COOTBETCTBYIOIIMX
HNHCTpyMEHTOB ¢ OJMXKaNIIIM CPOKOM UCTIOTHEHHUS.

2.3. B Teuenne OtuetHoro nepuoja Mapker-melikep Biipase He Oosiee 7 (ceMu) pa3 He UCTIOJIHATh
B TeueHHe Kaxaoro q-ro Keanra xaxmoro ToproBoro mHs 00s3aTeNbCTBA B OTHOIIEHUH K-0T0
WNHcTpyMeHTa, yka3zaHHble B MyHKTe 2.2. Hacrosameid I[Iporpammbl B oOTHOmEHHMH Kk-0ro
HNuctpymenTa. B cinywyae Hapymenus B TedeHne OTYETHOTO MepuoNa AAHHOTO YCIIOBHS TPU
okazaHuu MapkeT-MelikepoM yciyr 1o k-omy UHcTpyMmeHTy B Teuenue q-oro Ksanrta Toprosoro
TTHSI, TaKWE YCIYTH B Te€4eHHe g-oro KBaHTa B OTHOWIEHWM COOTBETCTBYIomero MHcTpymeHTa
CUHTAIOTCS HE OKa3aHHBIMU.

3. Bo3narpaxaenne Mapker-meinkepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKkeT-MeMKepoM B TeUeHUE
OtuetHOTO Nepuojia 0os3aTenbeTB MapkeT-Melikepa Ha yCIOBHSIX, MPEAYCMOTPEHHBIX MyHKTaMU
1-2 nacrosmieii [lporpammel, ¢ cobmoienreM nyHkra 2.3. Hactosiuei [Iporpammel, paBeH cymme
BO3HArpaXICHUH, ompeaensieMbix 1o ¢opmyinaM Nel-2 B OTHOImIEHHH KaXIIOW TPYIIIBI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3YEMbIX INPH BBIIOJHEHMH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBHUM C Hacrosuel [IporpaMMoil Ha OCHOBaHMHM 3aKJIFOUEHHOTO ¢ bupken
JIOTOBOpa 00 OKa3aHUU YCIIYT MapKeT-Melkepa:




®opmysia Nel:

0.425 X Y. ; o{Fee 29 x (1,(Tmm!
+0.575 X Xy j gl Fee 29 x (1,(Tmmk

; Topty q) + 1) X L (Tmstk ; Ts; q)} +

active J q’ 7,9’

passive ] q’ TOpt q) + 1) x L (Tms q ; TS]!,CQ)}

npu =1

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

active

+0.575 x Xy j{Fee 57 x (I,(Tmmf,; Toptk ) + 1) x Ly (TmstF, ; Ts),)}

passive

, TC

Il IIPUHHUMACT CIICAYIOIICC 3HAYCHMS:

Tmm¢
1, ecnu —24 ’ 4 >85%
Top i

Tmm
(7 70%)
Topt

5

k

Tmm;
, (Tmm{;; Topt§,) = , ecnu 70% < ——% < 85%

(85% —70%) ToptX i

-1, unaue

Tmm ]q OO0mmas mpoaOIKUTENFHOCTh MOAJEepKaHusd MapKeT-MelKepoM JBYCTOPOHHHX

KOTHPOBOK B TeueHue q-oro Ksanta B j-ii Toproseii nenp mo k-omy MHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);
k
Topt: .- .
14— O6mas npomomxuTensHOCTh (-oro KBanta B j-if ToproBelii aeHb mo K-omy
HNHCcTpyMeHTY (M3MepsieTcs B CEeKyHIax);

Tmst}fq— MHWHHUMAJIbHAasA CI)aKTI/I‘leCKaH NpOAOJKUTCIIBHOCTE  MMOAACPIKAHUA MapI(eT-

MEHKEpPOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHUH (PaKTUUECKOW MPOJOIIKUTEIbHOCTH
HOAJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHcTpymeHra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B TeueHue g-oro Ksanta B j-it Toprossiit
JIeHb (M3MepSeTCs B CEKYH/1aX);

k ‘. .
Ts iq - TPOJIOJKMTENBHOCTE (-oro KBanta B j-ii Toprosbiil nenb no k-omy HMuctpymenty
(u3mepsieTcs B CEKyHAAX);

k.j.q
Fee /i, — CyMMa OUpKeBOro cOOpa U KOMHMCCHOHHOTO BO3HAIPAXKIECHMS 3a KJIMPHHI,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUYeHHBIM B TeueHue q-oro Ksanrta B j-ii
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHkTe 2.2. Hacrosuledl IIporpamMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HMHIUKATHBHBIX 3asBOK), MOJAHHBIX MapkeT-MeiikepoM U
coJiepKalnx Koz(-bl) pa3zesia perucrpa ydeTa Mo3uluid, UCTOIb3yeMble NMPU BBIMOJIHEHUN
o0s13aTenbcTB MapkeT-Melikepa B COOTBETCTBHM ¢ HacTodAulei [Iporpammoii Ha ocHOBaHUHU
3aKIIFOYEHHOTr0 ¢ bupikelt 1oroopa 06 0Oka3aHUU YCIyT MapKeT-MeiKepa, IpU YCIOBUH, YTO



JTAaHHbIE 3asBKU 3aperuCTpUpoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMH HOMEpaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHEIX 3aBOK MO COOTBETCTBYIOIMM [1apHEIM cenkam?;

kja.
passive
B3UMaeMasi ¢ MapkeT-Meiikepa 1o CAeKaM, 3aKII0UeHHBIM B TeueHHue g-oro KBanTa B j-ii
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpalikaMu, yKa3aHHBIMU
B myHkTe 2.2. Hactosmied IIporpammbl, Ha OCHOBaHMHM Oe€3agpecHBIX 3asiBOK (3a
UCKIIIOYEHHEeM 0e3aJpecHbIX WHIUKATUBHBIX 3asBOK), IMOJAaHHBIX Mapker-MeikepoM U
cojiepKalux KoJi(-bl) pa3jena perucTpa ydera no3uiui, UCIoIb3yeMble TPU BBHIMOJIHEHUU
00s13aTenbCcTB MapkeT-MeliKepa B COOTBETCTBUM ¢ HacTosIie [Iporpammoii Ha ocHOBaHUU
3aKIII0YEHHOT0 ¢ buprkeit JoroBopa 06 Oka3aHUM YCIIYT MapKeT-MeiKepa, Ipu yCIOBUH, YTO
JAaHHBIE 3asiBKH 3apErMCTPUPOBaHbl B PeecTpe 3a4BOK ¢ MEHBIIMMU HOMEpPaMH, YeM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asIBOK 10 COOTBETCTBYIOIINM [lapHbIM crenkam;

e Fee — CyMMa OupKeBOTro cOopa U KOMHCCHOHHOTO BO3HArpaXKACHHs 3a KIIMPUHT,

e k=1,2, ... nopsaakoBblii HOMEp COOTBETCTBYIOIIEr0o MHCTpyMEHTa, yKa3aHHOTO B MyHKTE
1 Hacrostuedt IIporpammer;

e j=1,2,... — mopsakoBsiii HOMep TOProBoro aHs COOTBETCTBYIOIIETO MECIIa,

e (=1,2,...—nopaakosbiii Homep KBaHTa, yka3aHHbll B myHKTe 2.2. HacTosel [IporpaMmsl.

®opmyJia Ne2:

0.85 X Y jqlFee <4 x I,(Tmm

active

; Toptf,) X L (Tmstf,; Tsf,)} +

Topt )><L (Tmsjq, q)}

Jq ’
+1.15 X Xy j o{Fee 20 x I, (Tmmk

passive J q’

pu =2

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

active

+1.15 X X {Fee ¥J2 L, (Tmmf,; Topt’,) x L, (Tmstf,; Tsf,)}

passive
, Tae

e [, IpUHUMAET CIIEYIOIIECE 3HAUCHUS:

k

1 mm > 75%
,ecan —==
IL(Tm ]z,TothZ) Top j"z 0

0, uHaue
1 L TRTTY
,ecan — 22
sf) = Li(Tmstf,;Tsf) = L,(Tmstf,; Tsf,) = Tsk, 0
0, uHaue

* q(TmSJq'

2 TepMUH ONpeJIENSETCSA B COOTBETCTBUN MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroIUMy NOPSAA0K OKa3aHHs KIMPUHIOBbIX ycayr Ha CpounoM peiHke [TAO MockoBckas bupika.



Il. BapuaHT 1Jis1 I0rOBOPOB, 3aK/JIK4YaeMbIX M0 (opMe TPEXCTOPOHHEro J0roBopa o0
OKAa3aHUM YCJIYT M0 MOAIeP:KAHNI0 lIeH HA TPON3BO/IHbIe (UHAHCOBbIE HHCTPYMEHThI

1. MaCTpyMEHTH U WX 0003HAYEHUS, B OTHOIIEHUU KOTOPHIX McmomHuTenn 00si3aHBI B XOJI€
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka ocyiiecTBiIsaTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noanep:xaHue UeH:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHucrpymenta
k=1 MapKHpyeMBIii OIIMOH Ha (blodYepcHbIi KoHTpakT Ha Munexkc PTC (uenenpHerin)®

2. YcioBUS BBITOJIHEHNA 00513aTelIbCTB VICIIOTHUTENEN.

2.1. Jlns ompeneneHust nmapameTpoB o0s3aTenbcTB McnonHuTeNnel UCHOIb3YIOTCS CIIEAYIOINe

IIOHATHA:

CHDBI[ JABYCTOPOHHHUX KOTHPOBOK

MaKCUMaJIbHasl pa3HUIA MEXAY JIYYIICH [ICHOW IIPEIIIOKECHUS
Ha NOKYIKY M JIy4IlIed LEHOW NPEeNJIOKEHUs Ha IMPOJAXy II0
nofaHHeiM  Mcnonnurenem 1 3agBkaM B OTHOUIEHHUH
HNuctpymenta. 3Hadyenue Crpszna JBYCTOPOHHUX KOTHPOBOK
OIPENENACTCS BEIMYUHOM, UCIOIB3YEMON I OIPENEIICHUs
ueHsl MHCTpymeHTa B cooTBeTcTBUM co Creundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yka3zaHHoOM B nyHKTe 2.2.1. HacTosiel [Iporpammel.

JIy4iiasg 1ieHa npeioKeHus Ha
HOKYIIKY

LleHa 3asiBKM Ha NOKYIKY, nogaHHol Mcnomnutenem 1 B
otHowmeHnu HCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX NOJAHHBIX 3TUM McnonmHuteneM 1 3asiBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HU)KE LICHBI ITaHHOM 3asBKHU, COCTABIIET HE
MEHEee MUHUMAJIbHOTO 00beMa 3as1BOK.

Jlyunias neHa npeaiaoKeHus Ha
Ipoaaxy

LIEHa 3asiBKU Ha MpoJaxy, nojaHHoil Mcmomnurtenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa
BCEX MOJAHHBIX 3TUM McnomHutenem 1 3asgBOK Ha MPoOJaxy,
[OCHA KOTOPLIX HC BBIIIC LCHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asiBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccuu, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nojaBath 3asBKH, 0003HAYaEMbIi Kak
g=1,2,... (rae 1, 2, ... - mopsinkoBsIif HOMep KBaHTa).
[ponomxutenpHocTh KBanTa (TS) n3mepsieTcs B CeKyH/IaX.

O6H_[a${ POJIOJKATEILHOCTh KBaHTa

(Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - komuectBo crpaiikoB UucTpymenTa tiuna CALL
1o kaxxaomy Ksanry;

Kstr_put - konuyectBo crpaiikoB Uuctpymenta tuna PUT no
kaxaoMy Ksanry.

O01as IpoaOIKUTENLHOCTD
MOJIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIIMYMHA, OlpefensemMas B CEKyHIax B paMKaxX OIHOIO
KBaHTa Kak cymMmapHas IO CTpailKaM ITPOJOJIKATEIBHOCTh
noxaaepkanus Mcnosnnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMmMy HWHCTpyMEHTYy ¢ yd4eToM Cpoka
UCIIOJIHCHUSL.

bavkaiiuii cpoK HCIOJHEHUS T10
HNHCcTpyMeHTY

CPOK HCTOJHEHHS 110 IHCTpYMEHTY HauMeHee YAaJeHHBINA OT
ToproBoro /Hs, B KOTOPBIH OCYIIECTBISETCS MOIICPKAHHE
IIeH 110 JaHHoMy MHCTpyMeHTy, 0003HauaeMblid Kak i=n (rue

3 «HenenbHbIi» ONIMOH Kak OH onpeiesieH B CIIUCKe AT, SBISIOIMXCS TIOCIEHUMH JIHAMHE 3aKITFOUEHHS OTIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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NHCcTpyMeHTY).

n=1, 2, ... — NOpsAKOBBIII HOMEP CPOKA UCIIOIHEHMUSI 110

Crenviommi 3a OJIMKaNlIIM CPOK
ycrojgHenus no UHcTpyMeHTy

dbopmyie: i=n+1

CPOK UCHOJIHEHU 110 HCTpYyMEHTY, OIpeIensieMbli 110

OTYEeTHBIN IEPUOTT

KQJICHJIAPHBIA MeCsIL]

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

2.2. Ilapamerpsl o0s3atenbeTB McnomHuTenei.

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

max(a* (A4S *

DeIt""type,str

+SD( IV ) * Vegagy, );b)

, TIe

Koadbdbuumentst
aub

a,b

IIOCTOSIHHBIE BEJIMYMHBI,
onpenenseMsle uist MHCTpyMeHTa B
MIYHKTE 2.2.2. HACTOMAILIEH
[IporpaMMsl.

BomatuiabHOCTE
0a3MCHOr0
(Ga30BOrO) aKTHBA

HNucTpymMeHTa

IVCS *S

AS =
100*+/250

CS — nueHTpanbHBIA CTpalik —
BEJIMYMHA, noJjiyyaemast B
pe3ynbTaTe OKPYIJIEHUS pacueTHOU
LEHbl  JIOTOBOpA,  SBJSIOLIErOCs
POU3BOTHBIM (buHAHCOBBIM
UHCTPYMEHTOM U COCTAaBJIAIOILErO
0a3uCHBIN (6a30BbIif) aKTHB
HNHcTtpymenTa, 3a  NpeablIyllini
pacueTHBIi NE€pUOJ OO  LIEHBI,
KpaTHOM  Iary  CTpalkoB B
Toprosoii cucreme;

IVcs — oxumaemasi BOJATHIBHOCTH

AS
(AS) Ha CS UHcTpyMeHTa, paccunTaHHas
bupxeit u  nyOnukyemas B
Toprosoii cucreme;
S — ImeHa J0roBOpa, SBIISIONIETOCS
POU3BOIHBIM (bUHAHCOBBIM
WHCTPYMEHTOM M COCTAaBIISIOIIETO
0a3uCHBIN (6a30BbIil) aKTHUB
HNHcTtpymenTa.
Delta @(d),ecnu type = call type — tun MHCTpyMEHTa,
type,str ~ | @(d)—1,ecru type = put Str — crpaiik HCTpy™MEHTa;
@ - (GyHKIUS  HOPMAIBLHOTO
acTIpe/IeIICHNS;
K p ’
OUDOUIIEHT Tae Kstr — meHa  HCHOIHEHUS
LA_{DZJIIJ[I;T :a» S IV 2 HNHuctpymenTa;
In(—— )+( _str T IVstr — oxumaemas BOMaTUILHOCTh
d = Kstr 2 Ha CTpanK WuctpymenTa,
IVStr* JT paccuuTaHHas bupxeii u

nyOaukyemast B ToproBoii cucteme;
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T — KOTMYECTBO JIET 10 UCTIOJIHEHHUS
WNHcTpymenTa, paccunThiBaeMoe o

T

exp
(opmyie Tyear , Toe Texp —

KOJINYECTBO CEKYH/| 10 UCIIOJHEHHUS
WHcerpymenTa, Tyear — KOJIMYECTBO
CeKyHJ] B TEKYyIEeM KaJeHIapHOM
rofay.

CranpaptHoe

j=1,2, ..., N — nopsakoBbiii HOMep

OTKJIOHECHUE — > Toprosoro aHs;

OUpsKeBOI Z'j\l:l( Ves=Ves. i ) N=10, rae N — nopsaKoBbIi HOMED
pacyeTHOM SD(IVgg ) = N_1 ToproBoro jHs, TPUXOSIIETOCS Ha
BosatuiabHOCTH CS naTy pacdera Crpona
(SD(1Vcs)) JIBYCTOPOHHUX KOTHPOBOK.

ff;jra»ﬂ HCHL v S*JT*o'(d) @’ — iponsBoAHAas QYHKIUU
«BEray eday, = —

Vega) str 100 HOPMAaJILHOT'O PaCIpe/ICIICHHS.

2.2.2. HcnonHuTenu BBINOJHAIOT 00s3aTe€lbCTBA TOJBKO IO TEM CpPOKaM HCHOJIHEHUSA
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsAIero myHKTa:

Tao6anma Ne 1

YcnoBus noaaepxkanus B reueHue KBanra q=1 ABycTOpOHHUX KOTUPOBOK I10
MapsxupyeMbiM oniroHam Ha GpbrouepcHblil KoHTpakT Ha Muneke PTC (HenenbHbIi) K=1
¢ O KANIITIM CPOKOM MCIIOJTHCHUS

z
Tun Nuctpymenra
(type)
Crpaiiku UHCTpYyMEHTa
(str)

MuHUMAaITBEHBIN 00BEM 3aBOK
(n3MepsieTcst B KOHTPAKTax)

Crpsa IByCTOpOHHEH
KOTHPOBKH

(Spread,,,)

:1)

MuHUMATbHAS! TPOIOKUTEITBHOCTD
MOJJICPIKAHHS JIBYCTOPOHHUX
KOTHPOBOK OT ITPOIOKUTETHHOCTH
Ksanra (TS)
Mununmanbhas OOrmas
MPOJIODKUTENLHOCTD HOAIEPIKAHMS
JIBYCTOPOHHHUX KOTHPOBOK (Tmm) ot
OO6mieii mpomopkuTeIbHOCTH KBaHTA
(Topt)

Bpewms nauyana Kanra —

Bpems okonuanus Ksanra (q

1 cs 100_| Maxe (0,175*(AS* Deltacai, s+ SD(IVes)*Vegasr); 100) | 55%

2 CS+2500 | 100 | Maxc (0,175*(AS* Deltacal, su[+SD(IV ) *Vegas); 70) 55%

3 | caLL [C5+5000 | 100 | Maxe (0.175%(AS* Deltaca, sl SD(IVex) Vegass); 70) 55% e
4 CS+7500 | 100 | Maxc (0,175*(AS* Deltacail, su[+SD(IVes) *Vegasy); 50) 55% P
5 CS+10000 | 100 | Maxe (0,175*(AS* Deltacail, su+SD(IVes) *Vegasy); 50) 55% ES
6 CS+12500 | 100 | Maxe (0,175*(AS* Deltacail, su+SD(IVes) *Vegasy); 50) 55% 0% S
7 Cs 100 | Maxc (0,175 AS*|Deltapu, sr[*SD(1Ves)*Vegas): 100) | 55% S
8 C5-2500 | 100 | Maxc (0,175*(AS* Deltaput su[*SD(1Ves) *Vegas); 70) 55% =2
9 | oyr | CS5000 [ 100 | Maxc (0,175%(AS*Deltapu, s{*SD(IVes)*Vegaur); 70) 55% g3
10 CS-7500 | 100 | Maxc (0,175*(AS*|Deltapu, sul+SD(1Ves)*Vegasi); 50) 55% 3
11 CS-10000 100 | Makc (0,175*(AS*|Deltaput, st[+SD(1Ves)*Vegastr); 50) 55%

12 CS-12500 100 | Makc (0,175*(AS*|Deltaput, st[+SD(1Ves)*Vegastr); 50) 55%




Taoanma Ne 2

VYcnoBus noaaepxkanus B TeueHre KBanta q=2 1ByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM oriinoHaM Ha (prouepcHbiii KOHTpakT Ha MHaeke PTC (wemenbubiii) k=1
¢ OJmKalIIuM CPOKOM HCTIOTHEHHUS

A ]
5.5 25 | a
g~ 2g¢e S E 8 Il
< g8 X == E K g 2
= S E oI = S B = < ©
g 5 © g = 8-< 2 g et S i
= o ] = o = X T T
B g 2 KEXw |0g22 | E8
[¥a)
2% E‘A 8 g Crpsa 1ByCTOpOHHEH e é( E|ls % ;& 58 i ﬁ
Ne | E'2 =5 i | KOTHPOBKH SRof | E8EE0| S&
2E =2 3 ® Sread EEQ"% éﬂ:g%b 5 s
= 5 Z 9 (P MM ) = 428 sz
2 48 5 = ;:92 =EX3 T
= B 5 = =g ° = E = = O
= < s o L g, z S ] = X
= & g9 5 o' O = ¥ 5 & o ©
O ZZ s = 8aF Q=
E 2 g2 S oS @ =
5 = o §" q & O [5)
= Z=E - )
= 2 =&3
1 CsS 50 |Maxc (0,175*(AS*[Deltaca, su[+SD(1Ves) *Vegasy); 100) 55%
2 CS+2500 | 50 | Makc (0,175*(AS*|Deltacai, sl +SD(IVes)*Vegas); 70) 55%
8 | oLl | CS*5000 | 50 | Mae (0,175%(AS*Deltaci, sr|+SD(IVes)*Vegass); 70) 55% -
4 CS+7500 | 50 | Makc (0,175*%(AS*Deltacan, sul+SD(IVes)*Vegasy); 50) 55% &8
5 CS+10000 | 50 | Maxc (0,175%(AS*[Deltacai, su[+ SD(IVes)*Vegasr); 50) 55% E5
6 CS+12500 | 50 | Maxc (0,175%(AS*[Deltacai, su[+SD(IVes)*Vegasr); 50) 55% 759% S
7 [ 50 | Maxc (0,175%(AS*|Deltapu, se[*SD(IVes) *Vegas); 100) 55% 5o
8 CS-2500 | 50 | Maxc (0,175*(AS*Deltaput, sr*SD(1Ves)*Vegast); 70) 55% = =
9 | pyp | CS-5000 | 50 | Maxe (0.175%(AS* Deltapu, su[*SD(IVes)*Vegau); 70) 55% Se
10 CS-7500 | 50 | Maxc (0,175%(AS*|Deltapu, su+SD(1Ves) *Vegasy); 50) 55% 2 &
11 CS-10000 | 50 | Maxe (0,175%(AS*Deltaput, sut[+SD(1Ves)*Vegasu); 50) 55%
12 CS-12500 | 50 | Maxe (0,175%(AS*Deltagut, sut[+SD(1Ves)*Vegasu); 50) 55%

2.2.3. biwxkailluM U CIEeIyIOIMMU 32 HUM CPOKaMH MCHoidHeHUs HCTpyMeHTa npu3HArOTCs
COOTBETCTBEHHO OuirKailas M clefyrolle 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILEIO
NucTtpymeHnTa, Npuxoasiyecs Ha Kbl YeTBepr KajJeHAapHOro Mecsia, KpoMe 3 (TpeThero)
YyeTBepra COOTBETCTBYIOLIETO MECSIIA.

2.2.4. O6s3anHOCTH McromauTeneii B TeKynuii OT4eTHBINA epUOT TOAIEPKUBATD LIEHY TI0 BCEM
WHCcTpyMeHTaM ¢ OMMKalIMM CPOKOM HCIONHEHMs (1=n) MpekpamiaeTcss Mo OKOHYAHUU
ToproBoro mHs, NPEALIECTBYIOIIETO IMOCIECAHEMY JHIO 3aKIIOYEHHS COOTBETCTBYIOIIHUX
HuctpymentoB. Obs3anHocTh Mcnonnurteneit B Texkymuit OTUeTHBIA MEepUOa TOIICPKUBATH
1eHy 1o BceM MHCTpyMeHTaM co ClleqyloIuM 3a OMMKalllluM CpoKoM HCHoJdHeHHs (1=n+1)
BO3HMKAeT, HAuMHasg C 1ociaegHero ToproBoro [HsA 3aKIHOYEHUS COOTBETCTBYIOIIMX
HNHCTpyMEHTOB ¢ OJMXKaNIIM CPOKOM UCIIOTHEHHMS.

2.3. B teuenne OtueTHoro nepuoja McnonHurenu BiipaBe He 6osee 7 (ceMH) pa3 HE UCTIOIHATh
B Te€4eHHe Kaxxaoro q-ro Ksanra xaxnoro ToproBoro aHs o0si3aTenbcTBa B OTHOIIEHUHU K-0ro
WHCcTpyMeHTa, yka3aHHble B mOyHKTe 2.2. Hacrosmeil IIporpammbl B oTHOlIeHHH K-oro
Unctpymenta. B cinydae HapymieHus B TedeHue OTYETHOIrO NepHoJa JAaHHOIO YCIOBUS NPU
okazanuu Mcnonuutensamu ycnyr no k-omy MHCTpymMeHTy B TedeHue q-oro KBanrta Toprosoro
JIHS, TaKUe YCIyrd B TedeHue q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOLIEro MHcTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3narpaxaenue VcronHurenen.

3.1. Pa3smep BosHarpaxnaeHus VcnosHutenel 3a BbINOIHEHHE VICIIONHUTENSIMM B TEUYEHHE
OtuetHoTO Nepuoja o0s3arenscTB McnonnuTenei Ha yCI0BUIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosiueit I[Iporpammel, ¢ cobmoenreM myHkTa 2.3. Hacrosueit [IporpammMel, paBeH cymme
BO3HArpaXXJICHUH, ompeaensieMbix 1o ¢opmyinaM Nel-2 B OTHONIEHWH KaXKIOW TPYIIBI KOJOB
pa3jena perucrpa ydera MO3MIMH, MHCIONb3YEMbIX TIPH  BBIIOJIHEHUH 0053aTelbCTB
Ucnonuuteneil B COOTBETCTBUM € HacTosmiel [IporpaMmoil Ha OCHOBAHWMH 3aKIFOYEHHOTO C
Bupixeit norosopa 06 okazaHHM yCIyT MapKeT-Melkepa:
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®opmysia Nel:

0.425 X ¥y, i o{Fee kj.q X (I;(Tmm}

active J q’

+0.575 X X {Fee 520 x (1,(Tmm

passive

Topt q)+1)><L (Tmsjq, q)}+

]q,Topt )+1)><L (Tms]q, Sj,q)}

npu =1

0.425 x ¥ {Fee &0 x (I,(Tmmk ; Topt¥,) + 1) x Ly (Tmst¥, ; Tsky)} +

actwe

0,575 x Ty {Fee 2, x (1, (Tl Toptl,) + 1) x Ly (Tmstfy )

passive

, TIe

Il IIPUHHUMACT CIICAYIOIICC 3HAYCHMS:

TmmJq
1, echru ——— >85%
Toptj,
K 5
(m 70%)
(Tmm*,;Topt®,) = Topt], 70% < Tmm; 0
1 i Topt;;) = , ecu 0 < —<85/o
(85% — 70%) Topt],
-1, unaue
Tmm*

14— OOmas nporoKUTENBHOCTE noajepxkanus Vcnoanurenem 1 OBYCTOPOHHUX
KOTUPOBOK B TeueHue q-oro Kmanra B j-it ToproBeii nenp no k-omy MHCTpymeHTy
(u3mepsieTcs B CEKyHAAX);

k
Topt: .- .

14— O6mas npomomkutensHOCTh (-oro KBanta B j-it ToproBblii aeHb mo K-omy
HNHCcTpyMeHTY (M3MepsieTcs B CEeKyHIax);

Tmst*
L — MUWHHUMAaAJIbHasA (I)aKTI/IIIeCKaSI l'IpO,[[OJ'I)KI/ITeJ'ILHOCTL HOI[I[ep)KaHI/ISI HCHOJ‘IHI/ITCJ‘ICM 1

JIBYyCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHHWH (HAKTUYECKON TPOJOIDKUTEIBHOCTH
HOJJCP)KAHUS JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHctpymenra,
yKa3aHHOMY B yHKTe 2.2. HacTosimei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JIeHb (U3MepseTCs B CEKyH/Iax);

TS';GI - MPOJIOJKUTENLHOCTE (-oro KBanTa B j-ii Toproseiii nenb mo K-omy MHCTpymMeHTY
(u3MepsieTcs B CEKYHAAX);

k.j.q
Fee /i, — CyMMa OUpXeBOro cOOpa M KOMHMCCHOHHOIO BO3HATPAXKAEHHS 3a KIIMPHHT,

B3uMaeMas ¢ Mcronnurenss 1 mo crenkam, 3aKiIIOY€HHBIM B TeueHue q-oro KsanTa B j-if
Toprossiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHkTe 2.2. Hacrosuled I[IporpamMmbl, Ha ocHOBaHMM Oe€3aJpecHBIX 3asBOK (3a
UCKJTIOUEHHEeM 0e3a/IpeCHbIX WHAWKATUBHBIX 3asBOK), MOoJaHHbIX Mcmomnutenem 1 1o
nopydeHuto VcnomHurens 2 U comepxkalmmx KOA(-bl) pasjiesia perucrpa ydera HO3MIHH,
UCTIOJIb3yeMble IIPU BHITIOJTHEHUH 00513aTeNbeTB MconHuTeneil B COOTBETCTBUH € HACTOSIIEH
ITporpamMmMoii Ha OCHOBaHMHM 3aKIIFOYEHHOTO ¢ bupskelt 1oropopa 06 okazaHUM yCIyTr MapKeT-
Melikepa, NpU YCJIOBHH, 4YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asdBOK ¢
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OONBIIMMH  HOMEpaMH, 4YeM HOMEpa COOTBETCTBYIOUIMX BCTPEYHBIX 3asBOK IO
cooTseTcTBYIomMM ITapHBIM crenkam®;

kja.
passive
B3uMaemas ¢ McnonHurtenst | mo crienkam, 3aKiIIOUYEHHBIM B TeueHHe -oro KBanTa B j-i
Toprossiii nenb no k-omy IHCTpyMEHTY CO CpOKaMu UCIIOJTHEHUS U CTpalikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosauiedl IlporpamMmbl, Ha ocHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKIIIOUEHHEM Oe3a/ipeCHbIX HMHAWKATUBHBIX 3asBOK), MojgaHHbIX Mcnomnutenem 1 1o
nopydyeHuto Mcnonuurenss 2 U conepkamux KoJ(-bl) pasjiesia perucrpa ydyera MO3UIIMM,
HCIOJIb3YEMbI€ NPU BBITIOJHEHUH 00513aTebCTB McnomHuTeneit B COOTBETCTBUU C HACTOSIIIIEH
[TporpaMMoii Ha OCHOBAaHUY 3aKIFOYECHHOTO ¢ bupikeli JoroBopa 00 Oka3zaHUM yCIIyT MapKeT-
Melikepa, MpPU YCJIOBUM, YTO JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asBOK ¢
MEHBIIMMH HOMEpaMH, 4YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUHBIX 3aiBOK II0
cooTBeTcTBYOMUM [lapHbIM crenkam;

e Fee — CyMMa OupKeBOTro cOopa U KOMHCCHOHHOTO BO3HArpaXKACHHs 3a KIIMPUHT,

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIONIEro MHCTpyMEHTa, yKa3aHHOTO B ITyHKTE
1 nacrosimeit [Iporpammer;

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

e (=1,2,... —nopsaakoslii HoMep KBaHTa, yka3zaHHbIl B yHKTE 2.2. HactosAwen [[porpamMmsl.

®opmyJia Ne2:

0.85 X X j,qiFee <14 x I,(Tmmk

active

; Topt; q) X L (Tmstk ; Ts; q)} +

]CI’ 1.9’

+ 115 X Xy j o{Fee “J4.  x 1,(Tmm

passive

mf,; Topth,) X Ly (Tmstf; Tsf,)}

pu =2

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

active

+1.15 x ¥y j{Fee 2o L(Tmm, ; Toptf,) x L, (Tmstf,; Tsf,)}

passive
» THC

L] 12 MNPUHUMACT CICAYIOMICC 3HAYCHU:

k

1 M2 5 750
,eciy ———
I,(Tmm}, ; Topt},) = Toptt, = 77

0, uHaue
1 Tmstk > SS(V
ecin — 21 >
¥ = Li(Tmstf,; Tsf) = Ly(Tmstfy; Tsf,) = Ts, 0
0, uHaue

. (TmSJQ’

4 TepMuH ONpEENSETCSA B COOTBETCTBUM NPABUIIAMH KJIMPUHTA, yTBEPKAEHHBIME KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.
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