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

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 (bIoYepcHBIH KOHTpakT Ha MHnekc PTC (HenenbHblil)!

2. YcnoBus BEITIOTHEHHS 0053aTebcTB MapKkeT-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
MUHHMAJIBHOTO 00beMa 3asiBOK.

Jlydmas nieHa npeutoKeHusl | leHa 3asBKM Ha MNPOAAXY, IOJAaHHOM 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), rze:

Kstr_call - xomuuectBo ctpaiikoB MucTpymenta tunma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - konuuectBo crpaiikoB MHcrtpymenta tunma PUT mo
kaxxaoMy Ksanry.

OO611as TpoaOHKUTENBHOCTE | BEJIMYMHA, ONpeensieMasi B CeKyH1ax B paMkax ogHoro 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.
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bamxkallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJHEHHs MO0 WHCTpyMEHTy, HauMeHee YyIAJIICHHBIH 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 UCIIOJHEHUS 110
HNHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpYMEHTY, OIpeelisieMblii o hopmyIie:
i=n+l

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 COOTBETCTBHU C JEHCTBYIOLIUM
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 MHMHHUMAJIBHOIO IIara IeHbI
HHcTpyMeHTa 110 npaBUily MaTEMaTUYECKOTO OKPYTJICHHUS:

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

Texp—T
365

; b}, roe

KosdbduumesTsr
aub

MIOCTOSTHHBIE BEJIMYMHBI, onpeenseMble st MHcTpyMeHTa B IyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiix ormmmona (X)

ctpaiik MHCcTpyMeHTa, I/ie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBBIY
HOMEp CTpaiKa.

Premium (X;)

pacuetHas ueHa MHcTpymeHnra, onpeneneHHas no uroram Beuepreit
KJIMPUHTOBOM ceccrr (OCHOBHOTO KJIMPHUHTA) JJIsI I-TO CTpaiKa.

KonnuecTBO gHEN JIO
ucnosHeHUs (Texp— T)

KOJNMYCCTBO KaJICHAAPHBIX I[HGI\/'I J0 UCITOJTHCHUA I/IHCTPYMGHTa, rac

Texp — Aata ucnonHeHust UHcTpymeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINONHAET 00s3aTeNbcTBA TOJBKO IO TEM CpOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KOoTOphIe yka3zaHbl B Tabnunax Nel-2 HacTosIIero nyHkra:

Tab6anma Ne 1

Ycnosus nonjepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
MapyxupyeMbIM omiuoHaM Ha (prouepcHblii koHTpakT Ha Muaexc PTC (wenenbHbrit) k=1

¢ OMMKANIITIM CPOKOM MCTIIOJTHEHUS

z
Tun Uuctpymenra
(type)

Crpaiiku MHCTpyMeHTa
(str)
MuHUMaTBHBIR 00BEM 3aBOK
(13mepsieTcs B KOHTPaKTax)
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Bpewms oxonuanust Kanra (q

JIBYCTOPOHHHX KOTUPOBOK (Tmm) ot
Oo6mieit mpomopkuTeapbHOCTH KBaHTa

MuHumansHas TIPOAOJDKUTEIIBHOCTD
KOTUPOBOK OT IPOJOJKHUTCIIBHOCTHU
TIPOAOJDKUTCIIBHOCTE MTOJAACPKAHUA




1 Cs 50 | max{4 x |Premium(X;_;) — Premium(X;y1))| X Te’;” 6; T; 100} 55%
50 Toxp — T
2 CS+2500 max{4 X |Premium(X;_,) — Premium(X;,1))| X e§p65 ;100} 55%
50 Toxp—T
3 CS+5000 max{4 x |Premium(X;_,) — Premium(Xi+1))| X E;pés ;1003 55%
CALL
50 Toxp — T
4 CS+7500 max{4 X |Premium(X;_,) — Premium(X;,1))| X e§p65 ;100} 55%
50 Toxp —T |
5 CS+10000 max{4 X |Premium(Xl-_1) - Premium(Xi+1))| X e§p65 ;1003 55% - &
+ +
50 Tpp—T 2 =
6 CS+12500 max{4 X |Premium(X;_,) — Premium(X;,1))| X E;pés ;100} 55% o2
: o | 2z
7 CS max{4 X |Premium(X;_,) — Premium(X;,1))| X Te};’%; T: 100} 55% = =
50 g3
8 CS-2500 max{4 X |Premium(X;_,) — Premium(X;,1))| X TE);JG; T; 100} 55% S =
50 Top—T
9 CS-5000 max{4 X |Premium(X;_,) — Premium(X;,1))| X e§p65 ;100} 55%
PUT
50 Toxp—T
10 CS-7500 max{4 X |Premium(X;_,) — Premium(X;,1))| X E§p65 ;100} 55%
50 Top—T
11 CS-10000 max{4 X |Premium(Xl-_1) — Premium(Xi+1))| X ex;ﬁs ;100} 55%
50 Toxp—T
12 CS-12500 max{4 X |Premium(X;_,) — Premium(X;,1))| X E§p65 ;100} 55%
Tab6anma Ne 2
VcioBust OIEp)KaHUs B TeueHre KBaHTa q=2 JIBYCTOPOHHUX KOTHPOBOK 10
MapsxupyeMbiM onioHaMm Ha GpbrouepcHblil KoHTpakT Ha Muneke PTC (HenenbHbIil) K=1
¢ OJIMDKaWIIUM CPOKOM MCIIOJHEHHUS
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1 CS 25 max{4 X |Premium(Xi_1) - Premium(Xi+1))| X Te};pﬁ; T; 100} 55%
25 Toxp—T
2 CS+2500 max{4 X |Premium(Xi_1) - Premium()(i+1))| X e§p65 ;100} 55%
|
25 Toep—T e
3 CS+5000 max{4 X |Premium(X;_,) — Premium(X;,1)| X ex; ;100} 55% é—) [®)
CALL o= = 55
4 CS+7500 max{4 X |Premium(X;_,) — Premium(X;,1))| X Te’;;; T; 100} 55% 75% Ed) %
25 T T = E
5 CS+10000 max{4 x |Premium(X;_,) — Premium(X;41))| X |~22——;100} 55% 2’
365 &9
25 Toxp — T B
6 CS+12500 max{4 X |Premium(X;_,) — Premium(X;,1))| X e’;p65 ;100} 55%
25 Toxp — T
7 PUT CS max{4 X |Premium(X;_,) — Premium(X;,1)| X e);pGS ;100} 55%




25 _
8 CS-2500 max{4 x |Premium(X;_,) — Premium(Xi+1))| X Te;pes T; 100} 55%
25 . . Tep—T 0
9 CS-5000 max{4 X |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 100} 55%
25 ] ] Texp —-T 0
10 CS-7500 max{4 X |PremLum(Xl-,1) - Premlum(Xi+1))| X 365 100} 55%
25 . . Texp —T 0
11 CS-10000 max{4 X |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 ;100} 55%
25 ' ] Toep =T
12 CS-12500 max{4 X |Premium(X;_,) — Premium(X;,1))| X 3p65 ;100} 55%

2.2.3. bnnxailliuM ¥ CleaylIUMU 32 HUM CPOKaMH UcHojdHeHus VHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO Oy Kaiass M CIeQyIoUlie 3a HeH JaThl MCIOJHEHHUS COOTBETCTBYIOIIEIO
HNucTpymMeHTa, TPUXOASIIUECS Ha KKl YeTBepr KaJICHJApHOTO Mecsia, Kpome 3 (TpeThero)
YyeTBepra COOTBETCTBYIOLIETO MECALIA.

2.2.4. O6s3aHHOCTh MapkeT-Meiikepa B TeKymuid OTYETHBIM MEPUOa MOANEPKUBATH IIEHY T10
BceM MHCTpyMeHTaMm ¢ OMmKalIMM CPOKOM HUCHONHEHHUs (1=N) mpekpaiiaercs no OKOHYaHUU
ToproBoro mAHsl, NPEALIECTBYIOIIETO MOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOIIMX
WuctpymenToB. O0s3aHHOCT, MapkeT-Melikepa B TeKyluii OTueTHBIN NepuoJl MoAIepKUBATh
IICHy M0 BceM WHCTpyMEHTaM CO CIICAYIOIIUM 3a OJIMKalIIuM CpoKoM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OocJeqHero ToproBoro JHsA 3aKIOYEHHMS] COOTBETCTBYIOILUX
HNHCTpyMEHTOB ¢ OJIMXKANIIUM CPOKOM UCTIOTHEHHUS.

2.3. B Teuenne OtuerHoro nepuona Mapker-melikep BiipaBe He Oosiee 7 (ceMu) pa3 He UCIIONHSATh
B TeueHue Kaxxaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00si3aTeNbCTBA B OTHOIIEHUHU K-0ro
WNHcTpymeHTa, yka3zaHHble B TyHKTe 2.2. Hactosmieid I[Iporpammbl B OTHOImIEHHWH Kk-0r0
HNuctpymenta. B cinydae HapymieHus B TedeHne OTYETHOrO INEpUOJa JAHHOIO YCIIOBUS IIPU
okazaHnu MapkeT-Melikepom yciyr 1o k-omy UHcTpyMeHTy B Teuenue q-oro Ksanrta Toprosoro
JIHS, TaKUE YCIyrd B TedeHue q-oro KBaHTa B OTHOIIEHMM COOTBETCTBYMOLIEro MHcTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKeT-MeMKepoM B TEUEHHUE
OtuetHOTO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYCMOTPEHHBIX TyHKTaMU
1-2 nacrosuieii Ilporpammel, ¢ cobmoienreM nyHkTa 2.3. Hactoseit [Iporpammel, paBeH cymme
BO3HArpaXACHUH, ompeaensieMbix 1o ¢opmyiaaM Nel-2 B OTHOIIEHMH Ka)IIOW TPYIIBI KOIOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3YEMbIX INPH BBINOJHEHMH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuiei IIporpamMmmMoil Ha OCHOBaHHMM 3aKJIIOYEHHOro ¢ bupxken
JIOrOBOpa 00 OKa3aHUU YCIIYT MapKeT-Melkepa:

®opmy.ia Nel:
0.425 X Xy j {Fee 29 x (I,(Tmm,; Topth,) + 1) x L, (TmstF,; TsK)} +

active 1,9 )

+ 0.575 X Zk‘j,q{Fee gﬁ;‘iive X (Iq (Tmmjl-fq ; Topt}‘,q) + 1) X Lg (Tmst}fq ; Ts}fq)}

npu =1

0.425 x Zk‘j{Fee kil x (Il(TmmJ’-f1 ; Toptj-‘,l) + 1) X Lq (Tmst}f1 ; Ts}fl)} +

active
+ 0.575 X Zk‘j{Fee ';’aj’slsive X (Il(Tmm]'-f1 ; Topt}fl) + 1) X Ly (Tmst}f1 ; Ts}fl)}

, TC

e  [,IIpUHHUMAET CIEAYIONIEE 3HAUEHUS:




1, ecau —i’q > 85%
optj’q
/ Tmm]’fq . \5
I,(Tmmjy ; T optjs) = 3 | (Topt}(q 7% | Tmmf,

d , ecau 70% < ——— < 85%

\ (85% — 70%) °~ Toptk, ’
—1, uHaye
e Tmm — O6mas mpomoHKUTENLHOCTh HOMNEPKAHUS MapKeT-MeHKepOM IBYCTOPOHHUX
i p p p p yCTop

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

. Topt}fq — OOmas npoxouKUTEIbHOCT -oro KBanrta B j-if ToproBeii neHb 1o K-omy
NHCcTpyMeHTY (M3MepsieTcst B CeKYHIAX );

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

MEHKEpOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAYCHUH (PaKTHUECKOW MPOAOIDKUTEIEHOCTH
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHuctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/Iax);

K e o
o Tsj, - IPONOIKUTENLHOCTL (-oro Keanta B j-ii Toprosbiii sens no k-omy UHcTpymenty

(u3mepsieTcs B CEKYHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa U KOMHCCHOHHOI'O BO3HArpaXI€HUA 3a KIIMPHHI,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toprosesiii gens o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS ¥ CTpaiiKaMu, YKa3aHHBIMHU
B nyHkre 2.2. Hacrosmed [Iporpammbl, Ha OCHOBaHMM O€33JpPECHBIX 3asBOK (3a
UCKJIIOYEHHEM O€3aipeCHbIX HHIUKATUBHBIX 3asBOK), IMOJAHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3jiena perucrpa ydera Mo3ulHii, UCTIOoNb3yeMble NMPHU BBIIOIHEHUH
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiei [IporpamMoii Ha OcHOBaHHUM
3aKJIF0OYEHHOTO ¢ buprkeil 1oroBopa 06 OKa3aHUU YCIyT MapKeT-Meikepa, pu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIMX BCTPEUHBIX 3aBOK TI0 COOTBETCTBYIOMMM ITapHBIM caenkam?;

k,j.q
passive

B3UMaemasi ¢ Mapker-meiikepa 1Mo czejikaM, 3aKJII0YeHHbIM B TeueHue q-oro KBanta B j-it
Toproselii nens no k-omy MHCTpyMEHTY CO CpOKaMU UCTIOJIHEHUS M CTpaikaMy, yKa3aHHBIMU
B mnyHkre 2.2. Hactosaumeidl IIporpamMmbl, Ha ocHOBaHMM Oe€3aJpecHBIX 3asBOK (3a
UCKJIIOUEeHHEeM Oe3aJpecHbIX HHJMKATHUBHBIX 3asBOK), IMOJAHHBIX MapkeT-MeHkepoM u
coJiepKalux Koj(-bl) pa3zena perucrpa ydera Mo3ului, UCIoIb3yeMble NPU BBINOJIHEHUN
00s13aTenbCTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuler [Iporpammoii Ha ocHOBaHUU
3aKIIIOYEHHOTr0 ¢ bupikelt 1oroBopa 06 Oka3aHUU YCIIyT MapKeT-Meikepa, Ipu yCIOBUH, YTO
JTaHHBIE 3asIBKU 3apErUCTPUPOBaHbI B PeecTpe 3asBOK C MEHBIIMMH HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIUX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOMMM [lapHBIM caenkam;

L4 Fee — CyMMa 6I/Ip)KCBOI‘O c60pa U KOMHUCCHOHHOI'O BO3HAIrpaXXJIC€HHA 3a KIIMPUHT,

e k=1,2,... - nopsaakoBbslii HOMEp COOTBETCTBYIONIEro MHCTpyMeHTa, yKa3aHHOTO B ITyHKTE
1 macrosmei [Iporpammer;

e j=1,2,... — nopsukoBblii HoMep TOproBoro JHsI COOTBETCTBYIOIIETO MECSIIA;

e (=1,2,... —nopsaakossii HoMep KBaHTa, yka3aHHbIi B myHKTe 2.2. HacTosmedn [I[porpaMMel.

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



®opmysra Ne2:
0.85 X Y jqlFee 20 x I,(Tmm!

active

; Topt q) X L (Tmstk ; T's; q)} +

My q> 19’

+1.15><Zk,j,q{Feek']’q- X1 (Tm ]q,Topt )><L (Tms]q, Sj‘q)}

passive

npu =2

0.85 X Xy j{Fee /2 ><12(Tm s Toptl,) X Ly (Tmst),; Tsfo)} +

active

+1.15 % Zk]{Fee X I,(Tmm o5 Topt; $2) X Ly (Tms 1T51!,€2)}

passwe
, Tae

e [, mpuHUMAET cleaylollee 3HaUCHUS:
k

1, eciun > 75%

IL,(Tmm/,; Topt,) = Top 1
0, uHauye

Tm t]q
1, ecoiu > 55%
Ts
]q
0, uHaue

. Lq(Tmst]kq ,Ts q) =1, (Tms FTS},(1) = LZ(Tmst}fz ; Tsj’fz) =



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro 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 [IAO MockoBckas bupxa ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noanep:xaHue UeH:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHucrpymenta
k=1 MapKHpyeMBIii ONIMOH Ha (bloYepcHbIii KoHTpakT Ha Munexc PTC (uenenbHlil)

2. YcioBUS BBITOJIHEHNA 00513aTelIbCTB VICIIOTHUTENEN.

2.1. Ans ompeneneHus mapaMeTpoB 00s3aTenbCTB VIcmomHUTENeH MCIONb3YIOTCS CIeNyIoIne

IIOHATHA:

CHDBI[ JABYCTOPOHHHUX KOTHPOBOK

MaKCUMaJIbHasl pa3HUIA MEXAY JIYYIICH [ICHOW IIPEIIIOKECHUS
Ha NOKYIKY M JIy4IlIed LEHOW NPEeNJIOKEHUs Ha IMPOJAXy II0
nofaHHeiM  Mcnonnurenem 1 3asgBkaM B OTHOUIEHHUH
HNuctpymenta. 3Hadyenue Crpszna ABYCTOPOHHUX KOTHPOBOK
OIPENENACTCS BEIMYUHOM, UCIOIB3YEMON I OIPENEIICHUs
ueHsl MHcTpymeHTa B cooTBercTBUM 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, C yueToM oOobema
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 KOTOpOii, ¢ yueToM o0bema
BCEX MOJaHHBIX 3TUM McnonHurtenem 1 3asBOK Ha Mpopaxy,
[OCHA KOTOPBIX HEC BBIIIC ICHBI I[aHHOﬁ 3as1BKH, COCTABJISICT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccuu, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nojaBaTh 3asBKH, 0003HAYaEMbIH 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 MuctpymenTa tiuna CALL
1o kaxxaomy Ksanry;

Kstr_put - konnyectBo crpaiikoB UucTpymenTa tuna PUT no
kaxaoMy Ksanty.

O01as IpoaOIKUTENLHOCTD
OJUIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIIMYMHA, OllpefensemMas B CEKyHIax B paMKaX OJHOTO
KBaHTa Kak cymMmapHas 1o CTpailKaMm IPOJOJIKATEIBbHOCTh
noxaaepkanus Mcnosnnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMy WHCTpyMEHTy € y4eToM CpoKa
UCIIOJIHCHUSL.

bavkaiiuii cpoK HCIOJHEHUS T10
HNHCcTpyMeHTY

CPOK HCTONHEHHS 110 HCTpYMEHTY HauMeHee yIaaeHHBIH 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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n=1, 2, ... — NOpsAKOBBII HOMEP CPOKA UCIIOIHEHUS 110

NHCcTpyMeHTY).
Caenyromuii 3a OnKalImmM Cpok CPOK MCHOJIHEHU 110 HCTpYyMEHTY, OIpeIeasieMbli 110
ucnosHenus no Mucrtpymenry dopmyre: i= n+l

OTYEeTHBIN IEPUOTT

KQJICHJIAPHBIA MeCsIL]

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

2.2. Ilapamerpsl o0s3atenbeTB McnomHuTenei.

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

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

Texp—T
365

; b}, rie

KosdbdbuumesTsr
aub

MOCTOSIHHBIC BEJIMYHMHBI, ONIpeieNsieMbIe i1l IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosimiei [IporpamMmel.

Crpaiixk ormmmona (X)

ctpaiik MHCTpyMeHTa, I/ie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBBIY
HOMEp CTpaika.

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Bedepreit
KJIMPUHTOBOM ceccrr (OCHOBHOTO KJIMPHHTA) IS i-TO CTpaiKa.

KonnyecTBO gHEH JTO
ucnosHeHUs (Texp— T)

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

Texp — Aata ucnonHeHust MHcTpymeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. HcnonHuTenu BBINONHAIOT 00s3aTe€IbCTBA TOJBKO IO TEM CPOKAaM HCIIOJHEHHS
HNHucTpyMeHTOB, KOTOphIe yka3zaHbl B Tabnunax Nel-2 HacTosIIero nmyHkra:

Tao6anma Ne 1

YcnoBus MNOoAACPIKAHUSA B TCUCHUC KBanTa q:]. ABYCTOPOHHUX KOTUPOBOK I1O
MapyxupyeMbIiM omuoHaM Ha (prouepcHblii koHTpakT Ha Muaexc PTC (wenenpHbril) k=1
¢ OJIMKaARIITNM CPOKOM HMCIIOJIHCHU A
N = <
5 E 3 =
” °x3 SE S T
o= z & S E A
< g% == E K £ (IS
= = = a
= < B o =B < o = <
g 5 | % 228 | 5578 | Bt
5 2 3 & = oS © XE3 Z =
2 2 25 SSER | CEEF | 22
>~ = 9 o Crpaa IByCTOpOHHEH S>3t | 3 edEo ™
o) o [SI] A gg ?:E—‘SGJQ_ S ®
Ne | 52 T 5 s @ KOTHPOBKH g g g Qe Eo| 2 E
O SR = S R B2 e SkF T
== 3 (Spreadyy) SEEE | 5Z22RE| S
= g Z & preatum =EcZ [SEx5 | 22
= = = 2 g § o X =0 = = O
= < a, a8 EEEo = %
= = =R 5859 EE I & SC)
= = = = 2 S Ko E 2w
QO T ™ = g9 5 & m s
s = 5 o0& ° 9% 5
== EE 3o g =9
E & & >3 m
2 X = gfo
Texp =T | ':t
1 CS 50 max{4 X |Premium(X;_,) — Premium(X;,1))| X 3p65 ;100} 55% % § (E..
CALL 60% o O
50 T.. —T 2 E o
2 CS+2500 max{4 X |Premium(X;_,) — Premium(X;,1)| X e);p65 ;100} 55% S 2«




50 _
3 CS+5000 max{4 x |Premium(X;_,) — Premium(Xi+1))| X Tex3p65 T; 100} 55%
50 Toxp — T
4 CS+7500 max{4 X |Premium(X;_,) — Premium(X;,1))| X e§p65 ;100} 55%
50 Toxp—T
5 CS+10000 max{4 X |Premium(Xi,1) - Premium(Xi+1))| X E;pés ;100} 55%
50 Toxp — T
6 CS+12500 max{4 X |Premium(X;_,) — Premium(X;,1))| X e§p65 ;100} 55%
50 Top—T
7 CS max{4 X |Premium(Xl-_1) - Premium(Xi+1))| X e§p65 ;100} 55%
50 Toxp— T
8 CS-2500 max{4 X |Premium(X;_,) — Premium(X;41y)| X E";G =100} 55%
50 Top—T
9 CS-5000 max{4 X |Premium(X;_,) — Premium(X;,1))| X e§p65 ;100} 55%
PUT
50 Toxp— T
10 CS-7500 max{4 X |Premium(X;_,) — Premium(X;41y)| X E";G =100} 55%
50 Top—T
11 CS-10000 max{4 X |Premium(X;_,) — Premium(X;,1))| X e§p65 ;100} 55%
50 Toxp—T
12 CS-12500 max{4 X |Premium(X;_,) — Premium(X;,1))| X E§p65 ;100} 55%
Tab6anma Ne 2
VcioBus oaaepkanus B TeucHne KBanra =2 1ByCTOPOHHHX KOTHPOBOK I10
MapsxupyeMbiM onioHam Ha GpbrouepcHblil KoHTpakT Ha Muneke PTC (HenenbHbIil) K=1
¢ OJIMDKaWIIUM CPOKOM MCIIOJHEHHUS
A w 58
5 & S2E | §
- ZES SES :
< a :é == X E X ' Z
& S B ST S 8 =
< ) 8 = oo =2oT & ge
= ) < Eac 576 T
= IS = )
= 2 | zE S5, |S582 | 23
2 3 g ¢ i S2EE | mag B ¥H
S 5 S 9 Crpa11 1ByCTOPOHHEH S2Ss< | 522858 =u
Ne | E'2 éﬁ o KOTHPOBKH a:gg Z3EE50| 8%
S = =3 (Spreadyy) ESES | SE2EE| I8
= S 2 p MM = -2 Schol s 5
= = 2 z 2 5% | £8E¢2 s &
S < S & Y ZEEo = X
—~ o O H o 0o = > 9 o ©
5 E Z csHA =B 8= QU=
E 2 g =g RES m =
= = o & = O (9]
== T E S 26 g o
S a.>3 m
= R RO
Ty =T
1 CS 25 max{4 X |Premium(X;_,) — Premium(X;1y)| X 3p65 ;100} 55%
25 Toxp =T
2 CS+2500 max{4 X |Premium(X,v_1) - Premium(Xi+1))| X e§p65 ;100} 55%
25 Towp — T
3 CS+5000 max{4 X |Premium(Xi_1) — Premium(Xi+1))| X ex3p65 ;1003 55%
|
CALL 5 — "f o
4 CS+7500 max{4 X |Premium(X;_,) — Premium(X;,1))| X e§p65 ;100} 55% O lL_)
'_
25 Tyep—T 2
5 CS+10000 max{4 X |Premium(X;_,) — Premium(X;41)| X e"; =100} 55% 75% % 5
25 Tppy—T E E
6 CS+12500 max{4 X |Premium(Xi_1) - Premium()(i+1))| X e’;p65 ;100} 55% = g
SN
25 Top — T
7 CS max{4 X |Premium(X;_,) — Premium(X;,1)| X ex3p65 ;100} 55%
25 T _T
8 PUT CS-2500 max{4 X |Premium(X;_,) — Premium(X;,1))| X e’;p65 ;100} 55%
25 Toxp — T
9 CS-5000 max{4 X |Premium(X;_,) — Premium(X;41))| X e’;’“ =100} 55%




25 —
10 CS-7500 max{4 X |Premium(X;_,) — Premium(X;,1)| X Te;pes T; 100} 55%
25 . . Tep—T 0
11 CS-10000 max{4 X |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 100} 55%
25 ] ] Texp —-T 0
12 CS-12500 max{4 x |Premium(X;_,) — Premlum(Xi+1))| X 365 100} 55%

2.2.3. bawxallliuM U CIEAYIOUMMHA 32 HUM CPOKaMHM HCHOJHEHUus WHCTpyMeHTa MpHU3HAIOTCA
COOTBETCTBEHHO OJvKaiiasi M CIeQyloUlie 3a HeH JaThl MCIOJHEHHUS COOTBETCTBYIOIIEIO
HucTpymMeHTa, TpUXOAAIIUECS Ha KXl 4eTBEpPI KaJleHAApHOro Mecsla, KpoMe 3 (TpeThero)
YyeTBEepra COOTBETCTBYIOLIETO MECALA.

2.2.4. O6s3anHOoCcTh UcnionmauTenei B TeKymuii OTUYeTHBIN EPHOT TOAACPKUBATH LIEHY 110 BCEM
WucTpymMeHTaM ¢ ONMKAMIIAM CPOKOM HCIONHEHUs (1=n) mpeKpamiaercs MO OKOHYAHUU
ToproBoro mHs, NPEANMIECTBYIOMIETO TOCIECIHEMY JHIO 3aKJIIOYCHHUS COOTBETCTBYIOIIHUX
WuctpymentoB. O6s3anHocTh Mcnomnuteneiét B Texkymuid OTUETHBIA TEPUOA TOIICPIKUBATH
1eHy 1o BceM MHCTpyMeHTaM cO CIeIyIomUM 3a ONMKalimuM CpOKOM HCmoiaHeHus (i=n+1)
BO3HHMKAET, HAuMWHas C mocieaHero ToproBoro [HsA 3aKIIOYEHUS COOTBETCTBYIOIIHUX
WHCTpyMEHTOB ¢ OIIMXKANIIUM CPOKOM UCTIOTHEHHUS.

2.3. B reuenne OtuerHoro nepuosna McrnonHuTenu BripaBe He Oosee 7 (ceMu) pa3 He UCIIOIHATh
B TeueHue Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s13aTeNbCTBa B OTHOIIEHUHU K-0ro
WuctpyMeHTa, ykazaHHble B myHKTe 2.2. Hacrosiied [Iporpammbel B oTHOmeHHH K-oro
HNuctpymenta. B cnydae HapymeHus B TedeHne OTYETHOrO INEpUOJA JAHHOIO YCIIOBUS IIPU
okazannu Mcnomuaurensmu yenyr no k-omy MHCTpyMeHTy B Tedenue q-oro Keanrta Toprosoro
JHs, TaKHE YCIYrd B TedeHHe q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOLIEro MHcTpymeHTa
CUUTAIOTCS HE OKa3aHHBIMM.

3. Bo3narpaxaenue McrionHUTENEH.

3.1. Pa3smep BosHarpaxnaeHus VcnosHutenel 3a BbinojgHeHHE VICIONHUTENSIMH B TEUYEHHE
OtuerHoro nepuoja o0s3arenscTB McnonnuTenei Ha yCI0BUsIX, IPEAYCMOTPEHHBIX IyHKTaMH 1 -
2 nacrosiueit ITporpammel, ¢ cobmoienreM myHkTa 2.3. Hacrosueit [Iporpammel, paBeH cymme
BO3HArpaXIeHUH, ompeaensieMbix o ¢opmyinaM Nel-2 B OTHOIIEHWH KaXK[IOW TPYIIBI KOJOB
paszjena perucrpa ydyera MO3MIMHA, MHCHOIb3YEMbIX IPH  BBIIOJIHEHUH 0053aTelbCTB
HcnomuuTteneil B COOTBETCTBUM C HacTosmie [IporpaMMoii Ha OCHOBAHMHM 3aKIIOYEHHOTO C
Bbupkeil ntorosopa 00 oka3aHUU yCIyT MapKeT-Meiikepa:

®opmy.ia Nel:

0425 X T j 4{Fee giits, % (Ig (Tmmj, ; Toptf,) + 1) X Lq (Tmstjy: Tsjf)} +

+ 0.575 x Zk,j,q{Fee ra (Iq (Tmm’-‘ 'Topt}‘,q) + 1) X Lg (Tmst}fq ; Ts}fq)}

passive 1,9’

npu =1

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

active ]

+ 0.575 X Zk‘j{Fee BIL X (Il(Tmm]'-f1 ; Topt}fl) +1) X Ly (Tmst}f1 ; Ts}fl)}

passive
y TAC

e [,TIpUHHUMAET CIEAYIONIEE 3HAYECHUS:
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1, ecau —i’q > 85%
optj’q
. . / Tmm]’fq 0% \5
Il(Tmmjvl;Toptjrl) = | (TOPt]kq 0) | 70(y Tmmjl.cq 850/
- , ecnu <—X
\ (85% — 70%) °~ Toptk, ’
—1, uHaye
. T‘mm]’fq — OOmas mpoJOKUTENLHOCTD Mojaepkanus McmomHurenem 1 IBYCTOPOHHUX

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

. Topt}fq — OOmas npoxouKUTEIbHOCT -oro KBanrta B j-if ToproBeii neHb 1o K-omy
NHcTpyMeHTY (M3MepsieTcsl B CEKYHIAX);

L] Tms t}cq — MHMHHUMaJIbHAasA (I)aKTI/I‘ICCKaf{ MMPOOOJDKUTCIIbHOCTD IMOAACPKAHUA Hcnonmaurenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUEHUH (PAKTUUECKONM MPOJOJIKHUTEIbHOCTU
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHuctpymeHnra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/Iax);

K e o
o Tsj, - IPONOIKUTENLHOCTL (-oro Keanta B j-ii Toprosbiii sens no k-omy UHcTpymenty

(u3mepsieTcs B CEKYHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa U KOMHCCHOHHOI'O BO3HArpaXI€HUA 3a KIIMPHHI,

B3uMaeMas ¢ Vcnonaurens 1 mo chesnkam, 3aKkiIOYEHHBIM B TedeHue q-oro KBanTa B j-i
Toprosesiii gens o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS ¥ CTpaiiKaMu, YKa3aHHBIMHU
B nyHkre 2.2. Hacrosmed [Iporpammbl, Ha OCHOBaHMM O0€33JpECHBIX 3asBOK (3a
UCKJIIOUEHHEM Oe3aJlpeCHbIX HHJMKATUBHBIX 3asBOK), mojaHHbIXx Mcnomanurenem 1 mo
nopydeHuto VcnonmHurtens 2 U coiepikKalux Koj(-bl) pasjiesia perucrpa ydera HO3HMINH,
HCIIOJIb3YEMbIE ITPH BBINOJIHEHUH 00s513aTeNnbCTB VMcnoaHuTeneil B COOTBETCTBUU C HACTOSIIIEN
[Tporpammoii Ha OCHOBaHMHM 3aKJIFOUeHHOTO ¢ brupskeit 1orosopa 06 okazaHUM yCIyT MapKeT-
MEHKepa, MpU YCIOBUHU, YTO JAHHBIE 3asBKM 3aperUCTpPUpOBaHbl B Peectpe 3adBOK C
OONBIIMMHM  HOMEpaMH, 4YeM HOMepa COOTBETCTBYIOUIMX BCTPEYHBIX 3asBOK IO
cooTseTcTBYIoIMM ITapHbIM crenkam?;

kj.q
passive

B3uMaeMas ¢ McnomHurtens 1 mo crienkam, 3aKiIIOUEHHBIM B TeueHHe q-oro KBanTa B j-i
Toprossiii nenb o k-omy MIHCTpyMeHTY cO cpokaMu HCIIOJIHEHUS U CTpailikaMu, yKa3aHHbIMU
B nyHkTe 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMM O€3aJpECHBIX 3asBOK (3a
UCKIIIOYEHHEM Oe3a/ipeCHbIX HMHAWKATUBHBIX 3asBOK), MojaHHbIX Mcnomnutenem 1 1o
nopydyeHuto McnomHurtenst 2 u cojepKalux Koz(-bl) pa3ziena perucrpa ydera MO3UIMMA,
UCIOJIb3YEMbI€ NIPH BHITIOJHEHUH 00513aTebCTB McromHuTeneit B COOTBETCTBUU C HACTOSIIIIEN
IIporpammoii Ha OCHOBaHUH 3aKJIIOYEHHOTO ¢ bupskeit 1oropopa 06 oka3aHUM yCIyT MapKeT-
MEWKepa, MpU YCIOBHUH, YTO JAHHBIE 3asBKH 3aperUCTpUpOBaHbl B Peectpe 3asBOK ¢
MEHBIIMMHM HOMEPAMHM, YE€M HOMEpPAa COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK IO
COOTBETCTBYIOIIMM [lapHBIM caenkam;

e Fee — cymma OupkeBoro cobopa M KOMHCCHOHHOTO BO3HArpa)KICHHUS 3a KIUPHHT,

e k=1,2,... - nopsaakoBbslii HOMEp COOTBETCTBYIONIEro MHCTpyMeHTa, yKa3aHHOTO B ITyHKTE
1 nmacrosmei [Iporpammer;

e j=1,2,... — nopsukoBblii HoMep TOproBoro JHSI COOTBETCTBYIOIIETO MECSIIA;

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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e (=1,2,...

®opmyaa Ne2:

— nnopsAIkoBbIii Homep KBaHTa, yka3saHHbIl B IyHKTe 2.2. HacTosen [Iporpammsl.

0.85 X X j iFee 29  x 1,(Tmmk, ; Topth,) x L, (Tmstk,; Tsk)} +

+1.15 X 3y j A Fee &0 x I, (Tmm

pu =2

active

JQ’Toth q) X Lq (Tmst] J,q 7 ij.cq)}

passive

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

active

+1.15 x 3 {Fee 572 x I,(Tmmk, ; Toptk,) x Ly, (Tmst),; Tsk,)}

, TIe

passive

e [, IpUHUMAET CIEAYIONIEE 3HAUCHUS:

Tmm Jk
1,ec111/1— 75%

IZ(Tmm] 2; Topt; 2) Topt; k

. q(TmS j.a

0, uHaue

k
Tm
k)_ 1, ecu > > 55%
,2) — TJq
0, uHaue

;Tsf,) = Li(Tmstfy; Tsfy) = L,(Tmst/; Ts
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