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

(HemeabHBII)»

l. BapuaHT quist 10roBopoB, 3aKjI04YaeMbIX M0 (opMe IBYXCTOPOHHEr0 J0roBopa 00
OKA3aHNH YCJIYT M0 MOIEP/KAHUIO IIeH HA TPOU3BO/IHbIE (PMHAHCOBBIE HHCTPYMEHTHI

1. MHCTpyMEHTHI U X 0003HAYEHUs, B OTHOLICHHH KOTOPHIX Mapker-Meiikep 00si3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiake [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUU
¢ Hacroswen [IporpaMmoitl noanepxaHue 1ex:

O0o3HaveHue
MHctpymenTa HanmenoBanue MHcTpyMeHTa
k=1 MapxupyeMsblii ONIIMOH Ha (PhIOYEPCHBIN KOHTPAKT Ha Kypc mpoitap CHIA —
poccuiickuii pyoib (HeneabHbIH)!

2. YcoBus BEITIOTHEHUS 0053aTebcTB MapKkeT-MeiKepa.

2.1. 1na ompezaeneHusi mapaMeTpoB 00s3aTelnbcTB MapKeT-Meikepa UCIONB3YIOTCS CIEAYIOIINe

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTHPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4Ylled LEHOM IpEeUIOKEHUs Ha
MOKYIKY U Jy4dlled [IEHOUN MPeIOAKEHUS Ha MPOAaXKy MO MOJAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymeHTa. 3HaueHue
Chopsga  ABYCTOPOHHMX KOTHUPOBOK ONpPENEISETCS BEIMYMHOM,
UCIIONIB3YEMOW g omnpenencHuss LeHsl MHcTpymeHTa B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B myHkTe 2.2.1.
HacTosen [IporpaMmel.

JIy4iiag neHa npemioKeHus
Ha MOKYIKY

LIEHa 3asABKM Ha IIOKYNKY, IOAaHHOM Mapker-MeikepoM B
oTHoweHnu MHcTpymMeHTa, 00beM KOTOpPOM, ¢ yueToM oObeMa Bcex
MIOAAHHBIX 3THUM MapkeT-MeHKepoM 3asBOK Ha ITOKYIKY, ILIEHa
KOTOPBIX HE HIDKE LIEHbl JAHHOW 3asBKU, COCTAaBJISET HE MEHEE
MUHHMMAaJIbHOIO 00beMa 3asiBOK.

Jlydias 1esa npeaioKeHus
Ha IpOoJaxKy

IleHa 3adBKM Ha IMpoJaxy, IOJaHHOW Mapker-MeikepoM B
oTHoueHuu MHcTpymenTa, 00beM KOTOpOH, ¢ yueToM o0bemMa Beex
MOJIAaHHBIX 3TUM MapkeT-MelHKepoM 3asBOK Ha IpOJaxy, LieHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3as1BKH, COCTaBJIACT HE MCHEC
MUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B TEHEHHE KOTOpOoro Mapker-
Meiikep 00s13aH MoAaBaTh 3asiBKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsaakoBeiii Homep KBanra). [lpogomkurensHOCTD
KBanra (TS) u3Mepsiercs B CEKyHIax.

O01mas npoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpesaensemas no Gopmye:

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

Kstr_call - xomuuectBo ctpaiikoB MucTpymenta tuma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - konuuectBo crpaiikoB Muctpymenta tunma PUT mo
kaxxaoMy Ksanry.

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

O01Ias IPOAOIKUTENLHOCTD
MIOJIJIEP/KAHUS ABYCTOPOHHUX

KoTupoBOK (Tmm)

BEJIMYMHA, ONpeeisieMas B CEKyHaxX B paMKax onHoro Kanra kax
CyMMapHasi II0 CTpailikaM IpPOJOJDKUTENBHOCTh IOAJNEPIKaHUS
MapkeT-MeUKEpOM  IBYCTOPOHHMX KOTHPOBOK  OTHEJIBHO 11O
KaKIOMY MIHCTpyMEHTY € y4eTOM CpOKa MCIIOIHECHHUS.

baykaimmii cpok
UCHOJIHEHUS T10

UucTpyMeHTYy

CpPOK HCIOJHEHUs Nno MHCTpyMeHTy, HauMeHee YJaJ€HHBbIM OT
ToproBoro 1Hs, B KOTOPBIM OCYILECTBIISIETCS MOANEPKAHUE LIEH 110
naHHomy MHcTpymeHTy, o603HavaeMblit Kak i=n (roe n=1, 2, ... —
MOPSIIKOBBIM HOMEp CpoKa McnojHeHus 1o MHcTpyMeHTy).

Creaviolmi 3a OJmxalimm
CpPOK HCIIOJIHEHUS 110

NHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpYMEHTY, OlpeesisieMblii o hopmyie:
i=n+l

OTYEeTHBIN IEPUOTT

KaJICHJIAPHBIA MECSII]

Tepmunbl, He omnpeaeneHHble B HactosAuied [Iporpamme, uHCHONB3YIOTCS B 3HAYCHMSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckast bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMUM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHoaarenbcTBOM Poccuiickoit denepanun.

2.2. ITapameTpsbl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. 3nayenue Crnpsna ABYCTOPOHHUX KOTHPOBOK B o0Os3arenbcTBax Mapker-Melikepa
onpenensercs no (opmyiae ¢ IMOCISAYIOIIUM OKPYIJIEHHEM J10 MHMHHUMAJIBHOIO IIara IeHbI
HHcTpymMeHTa 110 npaBUily MaTEMaTUYECKOTO OKPYTJICHHUS:

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

Texp—T
365

; b}, rie

KosdbdbuumesTsr
aub

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

Crpaiik ormmona (X)

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

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no utoram Bedepreit
KJIMPHUHTOBOM ceccrr (OCHOBHOTO KJIMPHUHTA) ISt I-TO CTpaiKa.

KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

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

Texp — Aata ucnonHeHust UHcTpymeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINOJHSAET 00s3aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHcTpyMeHTOB, KOTOphle yka3zaHbl B Tabnunax Nel-2 HacTosIIero nmyHkra:

Taoauma Ne 1

YcnoBust noanepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
MapsxkupyeMbIM ONIIMOHAaM Ha (bIOYEPCHBIN KOHTpakT Ha Kypc nosap CIHIA — poccuiickuit
py0as (HenenbHblit) K=1 ¢ GnmKkaiimmuM CpOKOM HUCIIOJTHEHHS
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1 CS 50 | max{10 x |Premium(X;_,) — Premium(X;41y)| x E;pés ; 35} 55%
Texp —T
2 CS+500 50 max{10 x |Premium(Xl-_1) - Premium(Xi+1))| X e§p65 ;35} 55%
Toxp —T
3 CS+1000 50 max{10 X |Premium(X;_) — Premium (X, 1))| X E);p65 ; 35} 55%
Toxp —T
4 | CALL | CS+1500 50 | max{10 x |Premium(X;_;) — Premium(X;41))| ex;ﬁs ; 20} 55%
Toxp — T
5 CS+2000 50 max{10 x |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ;20} 55%
Toxp —T |
6 CS+2500 50 max{10 X |Premium(X;_) — Premium(X;41y)| X ex;ﬁs ;20} 55% & c:r_;\
5 o
O
7 CS+3000 | 50 : : few - T, 55% 55
max{10 x |Premtum(X,-_1) - Premlum(Xi+1))| X 365 ;20} 0 3 [
60% s
. . Texp -T 0, < 2
8 CS 50 max{10 x |Premlum(Xl-_1) - Premlum(Xi+1))| X 365 ; 35} 55% S o
S <
S
Typ—T S 38
9 CS-500 50 max{10 x |Premium(X,-_1) - Premium(Xi+1))| X 3p65 ; 35} 55% —
Toxp —T
10 CS-1000 50 | max{10 x |Premium(X;_;) — Premium(X;41))| X ex3p65 ; 35} 55%
Toxp — T
11 PUT CS-1500 50 max{10 x |Premium(X,v_1) - Premium(Xi+1))| X e§p65 ;20} 55%
Toxp —T
12 CS-2000 50 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 20} 55%
Toxp — T
13 CS-2500 50 | max{10 x |Premium(X;_,) — Premium (X;41y)| x ”‘3”6 =20} 55%
Toxp —T
14 CS-3000 50 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 20} 55%
Ta6auma Ne 2

YcnoBus noaaepkanus B reueHue KBanra q=2 ABycTOpOHHUX KOTUPOBOK IO
MapkupyeMbIM ONIIMOHAaM Ha (pIOYEPCHBIN KOHTpakKT Ha Kypc nosap CIIA — poccuiickuii

p

0116 (HemeapHbIi) K=1 ¢ GimKaiIuM CPOKOM MCIIOJHEHHMSI

Tun Nuctpymenra
(type)

(str)

Crpaiiku UHCTpYyMEHTa

MuHUMAaIBHBIN 00BEM 3a5IBOK

(u3MmepsieTcs B KOHTPAKTax)

Crpsa IByCTOpOHHEH
KOTHUPOBKH
(Spreadyy)

MuHuMansHas TIPOAODKATEIIBHOCTD

MoAACPIKaHUA ABYCTOPOHHUX
KOTHUPOBOK OT IMTPOJOJIKUTECIILHOCTHU

KganTa (TS)

Munumansaas O0mas
MPOJIODKUTENLHOCTD TOAIEPIKAHMS

JIBYCTOPOHHUX KOTUPOBOK (TMm) ot

OO0mieii mpomopkuTepbHOCTH KBaHTa

(Topt)

:2)

Bpewms navana Kanra —
Bpewms oxonuanus Kanra (q




25 —
1 CS max{10 X |Premium(X;_,) — Premium(Xi+1))| X Tex3p65 T; 35} 55%
25 . . Texp -T 0,
2 CS+500 max{10 X [Premium(X;_,) — Premlum(Xi+1))| X 365 ;35} 55%
3 cs+1000 | 2 : : Tew — T 9
max{10 x |PremLum(Xi,1) - Premlum(Xi+1))| X 365 ; 35} 55%
25 . . Texp -T 0,
4 CALL CS+1500 max{10 x |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 ;203 55%
25 ' Toep =T
5 CS+2000 max{10 x |PremLum(Xl-_1) - Premium(Xi+1))| X 3p65 ;20} 55%
6 cs+2500 | 2 : ; Towp =T 0 |~
max{10 X |Premium(X;_,) — Premlum(Xi+1))| X 365 ;203 55% & o_'r_)
5 O
25 Tpep—T eE
7 CS+3000 max{10 x |Premium(Xl-_1) - Premium(Xi+1))| X e§p65 ;20} 55% ») 3
e 75% & &=
8 CS max{10 X |Premium(X;_,) — Premium(Xi+1))| X TE?GE ! ;35} 55% S E
S 0
25 Texp —T g R
9 CS-500 max{10 x |Premium(Xl-_1) - Premium(Xi+1))| X e§p65 ; 35} 55% —
25 . . Texp -T 0,
10 CS-1000 max{10 x |Premtum(X,-_1) - Premlum(Xi+1))| X 365 ; 35} 55%
25 . . Toep —T
11 PUT CS-1500 max{10 x |Premlum(Xl-_1) - Premlum(Xi+1))| X 3p65 ;203 55%
25 . . Texp —T
12 CS-2000 max{10 X |Premium(X;_) — Premium (X, 1))| X 3p65 ;20} 55%
25 Toep —T
13 CS-2500 max{10 x |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ;203 55%
25 . . Texp —T
14 CS-3000 max{10 x |Premtum(X,-_1) - Premlum(Xi+1))| X 3p65 ;20} 55%

2.2.3. bnnxailiiuM ¥ CleayoImKMMU 32 HUM CPOKaMu HCIoNHeHus MHcTpyMmeHTa mpu3HaroTCs
COOTBETCTBEHHO OJIDKaiImas W CIEIyIolMe 3a HEeW JaThl HMCIOJHEHHS COOTBETCTBYIOIIETO
HNucTpyMeHTa, TPUXOASIIUECS Ha KKl YeTBepr KaJICHJAPHOTO Mecsia, Kpome 3 (TpeThero)
YyeTBepra COOTBETCTBYIOLIEr0 MecsIia.

2.2.4. O6s3anHOCTh MapkeT-Melikepa B TeKylinii OTYEeTHBIH MepHo] MOJAEPKUBATh LIEHY 10
BceM MHCTpyMeHTaM ¢ OMmKaWImM CpPOKOM HUCIONHEHHUs (1=N) mpekpamiaeTcs mo OKOHYaHUH
ToproBoro nHs, MNPEAIIECTBYIOIIErO MOCIEOHEMY JHIO 3aKIIYEHHS COOTBETCTBYIOLIMX
HUuctpymentoB. O0s3aHHOCT, MapkeT-Melikepa B TeKymuii OTueTHBIH Nepuoj MoAaepKuBaTh
HeHy 1Mo BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMKaWIIuM CpOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OclIeqHero ToproBoro [JHS 3aKIOYEHHS COOTBETCTBYIOIIMX
WMHCTpYyMEHTOB ¢ OMKalIIuM CPOKOM MCITOJTHEHHUS.

2.3. B Teuenne OtuetHoro nepuona Mapker-melikep BiipaBe He Ooiiee 7 (ceMu) pa3 He UCTIONHSATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro JHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WuctpymeHTa, ykasaHHble B myHKTe 2.2. Hacrosimed [Iporpammbl B oTHomeHuu k-oro
WNuctpymenta. B cnydae HapymieHns B TedeHne OTYETHOIrO NEpUOJa JAHHOIO YCIIOBUS IIPU
oka3zaHuu MapkeTt-MeiikepoM ycinyr 1o k-omy UHcTpymMeHTy B Teuenue q-oro Ksanrta Toprosoro
IHS, TaKHE YCIYrd B TedeHHe q-oro KBaHTa B OTHOIIEHMH COOTBETCTBYMOLIEro MHcTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. BosHarpaxnaenue MapkeT-melkepa.

3.1. Pasmep Bo3HarpaxzaeHuss MapkeT-melikepa 3a BBIIOJIHEHHME MapKeT-MEeHKepOM B TEUEHUE
OTtueTHOrO Neproaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHSX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 macrosmieii [Iporpammel, ¢ coOmroieHreM yHkTa 2.3. Hactosmei [IporpaMmel, paBeH cymme
BO3HArpaXKeHuH, omnpeaenseMbix no ¢opmynaM Nel-2 B OTHOLIEHHH KaXKJOW TPYIIBI KOJOB
pazjenia perucrpa ydera MO3MLUN, HCIOJNBb3YyEMbIX MPHU BBIIOJHEHUU 00s3aTenbcTB Mapker-




MEHKepa B COOTBETCTBUM C Hacrosue IIporpaMMoil Ha OCHOBaHMM 3aKJIIOYEHHOro ¢ bupsken
JI0roBOpa 00 OKa3aHUU YCIIyT MapKeT-MelKepa:

®opmyia Nel:

0.425 X Xy j {Fee 29 x (I,(Tmmf,; Topth,) + 1) x L, (TmstF,; TsF)} +
+0.575 X 5y j o{Fee 123 x (I,(Tmmf, s Toptk,) + 1) x Ly (Tmstf,; Ts,)}
npu =1

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

active

+0.575 X ¥y j{Fee ’;;{'slswe x (I(Tmmky ; Topt,) + 1) x Ly (Tmstfy; Tsf,)}

, TIe

e  [,IpUHMMAET CJICIYIOIIee 3HAUCHHS:
( T k

mm;,
1, ecau —k > 85%
Topt;
5
] q
I (Tmm 1,T0p 1) =9 /( B 70%)\ Tmm¥
] q j.q
, ecnu 70% < —— < 85%
l\ o l 0 optfy i
—1, uHaye
. Tmm]q— OO01mas mpoJOMIKUTENFHOCT MOAJAEPKaHUd MapKeT-MeUKepoM JIBYCTOPOHHHX

KOTHPOBOK B TeueHne q-oro Ksanta B j-ii ToproBeii nenp mo k-omy MHCTpymeHTY
(u3MepsieTcs B CEKYHAAX);

. Topt}fq — OO6mrass mpoIO/KUTEIBHOCT (-oro KBanTta B j-if Toproseiii neHb mo K-omy
NucTtpymeHTy (M3MepseTcst B CEKyHIax );

. Tmst}fq— MUHUMaNbHasE (aKTU4YecKass MPOJOJDKUTENILHOCTh MoJAepkaHus Mapker-

MeHKepOM JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHMH (PAKTUUECKON MPOJOIKUTEIbHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy crpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. HacTosiiei [IporpamMmel, B Tedenue g-oro Kanta B j-it Toprossrit
JIeHb (U3MepseTCs B CEKYH/ax);

. Ts}fq - MPOJOJDKUTENBHOCTh (-oro KBaHTa B j-if ToproBelii neHs o kK-omy MHCTpYMEHTY

(u3mepsieTcs B CEKyHAAX);

k.j.aq
L4 Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHUOHHOI'O BO3HArpaKJACHUA 3a KIIMPUHT,

B3UMaeMasi ¢ MapkeTr-meiikepa Mo c/eiKaM, 3aKJIFOYeHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpoKkaMu UCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMU O€33JpPECHBIX 3asiBOK (3a
UCKJIIOYEHHEM Oe3aJipeCHbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mo3uiiil, HCHoiIb3yeMble TPU BBITOTHEHUH
o0s3aTenscTB MapkeT-Melikepa B COOTBETCTBUM ¢ Hactosimiei [Iporpammoii Ha ocHOBaHHM
3aKJII0OYeHHOTOo ¢ buprkeil 1oroBopa 00 OKa3aHUM YCIIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO



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

kj.a.
passive
B3UMaeMasi ¢ MapkeT-Meikepa 1o cAeiKaM, 3aKII0UeHHBIM B TeueHue -oro KBanTa B j-ii
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpalikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosauiedl IlporpamMmbl, Ha ocHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKIIIOYEHHEeM 0e3aJpecHbIX WHIUKATUBHBIX 3asBOK), MOJAHHBIX MapkeT-MelHkepoM U
cojiepKalux KoJi(-bl) pa3jena perucTpa ydera no3uiui, UCIoIb3yeMble TPU BBHIMOJIHEHUU
00s13aTenbCcTB MapkeT-Melikepa B COOTBETCTBUM ¢ HacTosIiei [IporpaMmoii Ha oCHOBaHUU
3aKJIFOYEHHOTr0 ¢ bupikeil joropopa 00 okazaHUM yCIyr MapKeT-MelKepa, Ipy YCIOBUH, UYTO
JaHHbBIE 3asIBKU 3aperUCTpUpOBaHbl B PeecTpe 3asBOK ¢ MEHBIIMMU HOMEPAMHU, Y€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asIBOK 10 COOTBETCTBYIOIINM [lapHbIM crenkam;

L] Fee — CyMMa 6I/Ip)KCB01"O c6opa U KOMHCCHOHHOI'O BO3HArpaXaACcHUA 3a KIIMPHHT,

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B ITyHKTE
1 Hacrostedt Ilporpammer;

e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIIA;

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,)} +

JCI’ 1.9’

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

passive

pu =2

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

active

+ 1.15 X Zk]{Fee kj2 % IZ(Tm Z,Topt] 2) X L, (TmS 25 Ts}fz)}

passwe
, TIIe

e [, IpUHUMAET CIIEYIOIIECE 3HAUCHUS:

k

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

0, uHaue
1 Tmstk > SS(V
ecin — 21 >
sfy) = Li(Tmstf,;Tsf) = L,(Tmstf,; Tsf,) = Tsk, 0
0, uHaue

* q(TmSJq'

2 TepMuH ONpeJIENSETCS B COOTBETCTBUN MPABUJIAMH KJIMPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM M
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro J0roBopa o0
OKAa3aHUM YCJIYT MO0 MOJIeP:KAHNI0 lIeH HA MPON3BO/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
HHcTpyMenTa HaumenoBanue UHcTpymeHTa
k=1 Map:xupyeMblii ONIIMOH Ha (pbrouepCHBIN KOHTPAKT Ha Kypc noyutap CHIA —
poccuiickuii pyoib (HeieTbHBIH )

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. lns omnpeneneHusl mapaMeTpoB 00s13aTeabCcTB VICIOTHUTENEH MCIONB3YIOTCS CIEIYIONINe

IIOHATHA:

Cpaa IBYCTOPOHHUX KOTHPOBOK

MaKCHMasbHasi Pa3HULA MEXY JIyUIIEH HEHOW IPeI0KEHHUS
Ha MOKYIIKY M JIydlled LEHOM IPEeMIOKEHUS Ha MPOJAXKY IO
nonanHelM  Mcnonaurenem 1  3agBkaM B OTHOUICHWH
Wuctpymenta. 3Hauenue Crpsza ABYCTOPOHHUX KOTHPOBOK
OIpPEAEIIAETCS BEIMUYNHOM, UCIOJIB3YEMON Ul ONPENEICHHUS
nensl MHCTpymMeHTa B cooTBeTcTBUM co Crnenndukanueit
JaHHOro HMHcTpyMmeHTa, W paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOH B nmyHKTe 2.2.1. Hactosiien [IporpaMmsl.

JIyunias nieHa npeaiaoKeHus Ha
IOKYIIKY

IIEHa 3afBKM Ha IMOKYIKY, nojJaHHoM HMcnomnutenem 1 B
otHouieHuu MHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0beMa
BCEX MOJaHHBIX 3TUM McrnonHurteneM | 3asfBOK Ha MOKYIKY,
[CHA KOTOPBIX HC HUKEC LCHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHMMAJIbHOTO 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 JAHHOW 3aBKH, COCTABIIAECT HE
MEHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

Ksant

nepuoz BpeMeHu Toprosoii ceccuu, B TEUEHUE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HaYaeMbBIN Kak
g=1,2, ... (rme 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[MpomomkutenpHocTh KBanTa (TS) n3mepsieTcsi B CeKyH1aX.

OO01mas mpoaoIDKUTEIRHOCTE KBaHTa

(Topt)

BEJIMYMHA, orpeaensemas no Gopmye:

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

Kstr_call - komruectBo crpaiikoB MuctpymenTa tiuna CALL
o kaxaomy Ksanry;

Kstr_put - komudectBo crpaiikoB MucTpymenTa tina PUT mo
kaxomy Ksanry.

O01as TpogOIHKUTENLHOCTD
HOJAEPKAHNS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OlpejaenseMas B CEKyHJIaX B paMKax OJHOTO
KBaHTa Kak cyMMapHas MO CTpailKaMm IpPOJOJIKUTEIBHOCTD
noanepxkanus Mcnonnurenem 1 ABYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMmMy WHCTpyMEHTy ¢ Y4eToM CpoKa
MCIIOJTHEHMUSI.

bamxallimuii cpok MCOOJHEHHUS 110
HNuctpymenty

CPOK UCHOJIHEHU 110 MHCTpYMEHTY HauMEHee yAAJIEHHBIN OT
ToproBoro iHs, B KOTOPBIM OCYIIECTBISIETCS MOIEP)KAHNE

3 «HenenbHbIi» ONIMOH Kak OH onpeiesieH B CIIUCKe 1T, SBISIONMXCS TOCIIEHUMH JIHAMY 3aK/TIOYEHHS OTIIHUOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak =N (rue
n=1, 2, ... — OPSAKOBBII HOMEP CPOKa UCITOTHEHHUS 11O
HNHCTpyMEHTY).

Crienyronmuit 3a OIMKalIuM CpoK CPOK HUcHOJIHEHUS 110 NHCTpYyMEHTY, onpeaessieMblil o

ucnonHenus no MHCTpymMeHTy dopmye: 1= n+1

OTYEeTHRIN IEPUOTT KaJICHIApPHBIN MeCI]

Tepmunbl, HE onpeneneHHble B Hacrtosmed IIporpamme, HCIONB3YyIOTCS B 3HAYCHUSAX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupka (nanee — bupxa) u HKO
HKIl (AO), a mpu OTCYyTCTBUM TaKOBbIX TEPMHMHOB — B COOTBETCTBUM C JIEHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickoit denepanum.

2.2.  Ilapametpsl o0s3aTenbeTB McnonHuTeneii.

2.2.1. 3nauenune Cnpsaa ABYCTOPOHHHX KOTHPOBOK B oOs3arenbctBax Mcmomnurens 1
ompenensercs o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO Iara ILEHBI
HucTpyMeHTa 10 npaBUily MaTeMaTUYECKOTO OKPYTJICHUS:

Texp—T
365

max{a X |Premium(X;_,) — Premium(X; )| X ; b}, Toe

KoxddurmeHTst TOCTOSIHHBIC BEJIMYMHBI, OIIpeieisieMble 171t THCTpyMeHTa B ITyHKTE
aub 2.2.2. Hacrosent [TporpamMmabl.

cTpaiik MHCcTpyMeHTa, r/ie A — CABHT OT i-TO cTpaiika, 1 — MOPSAKOBBIY

Crpaiix ormmona (X) .
HOMEp CTpaiika.

) pacuetHas nieHa VIHCTpyMeHTa, onpesiesieHHas 1o utoram Beuepheit
Premium (X; KJIMPUHIOBOM ceccrM (OCHOBHOTO KIIMPHHIA) JIJIs I-T0 CTpaiika.

KOJIMUYECTBO KaJIeHJApHBIX JHEH Mo ucnonnenus MHcTpymenra, rie
KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

Texp — nata ucnoiaHeHust HCTpyMeHTa,

T — nara pacuera Cnpaja IByXCTOPOHHUX KOTUPOBOK.

2.2.2. HcnonHWTenW BBHINOJIHSIOT 00s53aTENbCTBA TOJBKO IO TEM CpPOKaM HCIOJIHEHUS
HNHCcTpyMeHTOB, KOTOphIe yka3aHbl B Tabmumax Nel-2 HacTOsIIEero myHKTa:

Taoauma Ne 1

YcnoBus noanepxkanus B reueHue KBanra q=1 ABycTOpOHHHX KOTUPOBOK IO
MapsxkupyeMbIM ONIIMOHAaM Ha (bIOYEPCHBIN KOHTpakT Ha Kypc nosap CIIA — poccuiickuii
py0as (HenenbHblit) K=1 ¢ GnmKkalimmM CpoOKOM MCIIOJTHEHHS

:]_)

Crpsa IByCTOpOHHEH
KOTHUPOBKH
(Spreadyy)

%

Tun Nuctpymenra
(type)
Crpaiiku UHCTpyMEHTa
(str)

MuHUMAaNTBHBIH 00hEM 3asIBOK
(n3MepsieTcs B KOHTPAKTax)
MuHUMATbHAS TPOIOKUTEIBHOCTD
MOJICPIKAHUS JIBYCTOPOHHUX
KOTHPOBOK OT IPOI0KUTECIEHOCTH
KganTa (TS)
MunumanbHass OO0rast
MPOIOJKUTEIBHOCTD O ICPKAHMS
JIBYCTOPOHHUX KOTUPOBOK (TMm) ot
Ob1eit mpogopkuTeapHOCTH KBaHTa
(Topt)

Bpewms nauana Kanra —

MCK| Bpewms oxonuanus Ksanra (q

10:00
(ITC

Tyep =T
365 o)

a1
<
>
o
S
=3

1 CALL CS 50 max{10 X |Premium(X;_;) — Premium(X;,1))| X

(o]




2 CS+500 50 max{10 x |Premium(Xi,1) - Premium(Xi+1))| X Te);p6; T; 35} 55%
3 CS+1000 50 max{10 X |Premium(X;_;) — Premium(X;1y)| X Te};;; T: 35} 55%
4 CS+1500 50 max{10 x |Premium(Xi,1) - Premium(Xi+1))| X TE?GE r. 20} 55%
5 CS+2000 50 | max{10 x |Premium(X;_,) — Premium(X;41y)| x Te};’%; T: 20} 55%
6 CS+2500 50 max{10 X |Premium(X;_;) — Premium (X, 1y)| X Te};’%; T: 20} 55%
7 CS+3000 50 max{10 X |Premium(X;_;) — Premium (X, 1))| X TE?GE T ;20} 55%
8 CS 50 max{10 x |Premium(Xl-_1) - Premium(Xi+1))| X Te};’%; T: 35} 55%
9 CS-500 50 | max{10 x |Premium(X;_,) — Premium(X;41y)| x TE’;’JG; T ; 35} 55%
10 CS-1000 50 max{10 X |Premium(X;_;) — Premium (X, 1y)| X Te};’%; T: 35} 55%
11 PUT CS-1500 50 max{10 x |Premium(X,-_1) - Premium(Xi+1))| X TE’;;; T ;20} 55%
12 CS-2000 50 max{10 X |Premium(X;_,) — Premium(X;1y)| X Tex;ﬁ; T; 20} 55%
13 CS-2500 50 max{10 x |Premium(X,-_1) - Premium(Xi+1))| X TE’;;; T ;20} 55%
14 CS-3000 50 max{10 X |Premium(X;_) — Premium(X;41y)| X Tex;ﬁ; T; 20} 55%
Tab6anma Ne 2
VcnoBust OIEp)KaHUs B TeueHre KBaHTa q=2 JIBYCTOPOHHUX KOTHPOBOK 10
MapskupyeMbIM ONIIMOHAaM Ha (bIOYEPCHBIN KOHTpakKT Ha Kypc nosap CIHIA — poccuiickuii
py0as (HenenbHblil) K=1 ¢ GnkalimmyM CpOKOM HMCIOJTHEHHS
. [l
5 B SOk —~
2 _ o xd S5E R it
2% S %S o
< < W ~
& S B E £ =) 3 Q-IE = clc
g 5 5 sS85 | S3%E | gg
5 = 3 E SoE . |gdge g5
= 2 L = . 5 Q § 2 OE g = ;2 §
>~ = Qo o Crpa1 IBYCTOPOHHEH e ~3— R =P N
[ov<) O~ [SI p Y P R S = SRS <
N | EZ z 5 ¥ | KOTHPOBKH SHof | 58EE0| SE
02| =2 7w =EZE8Z | SEEKRE =S
= = =S (Spreadyy) REEg SHCHoN= S 5
= Jé é g&‘, z X S ~ = 5 = g( 2 g
= < S a R EEEo = X
= = Z 0 E 25 EZEa )
= ES S 2 a S EQE o =
@) T = s S} 5 e m
SRS =) Ef [ S 9 ’E E
p=Rd EEZ g0 g =3
- EEg | °
=
25 Toup — T
1 CSs max{10 X |Premium(X;_) — Premium(X;41y)| X ex3p65 ;35} 55%
25 Torp — T
2 CS+500 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X e’;p65 ; 35} 55%
I~
25 r _r GO
3 CS+1000 max{10 X |Premium(X;_;) — Premium(X;,1))| X ex3p65 35} 55% O |L_)
ED
25 _ 2=
4 | CALL | CS+1500 max{10 X |Premium(X;_) — Premium(X;,1y)| X Te’;p65 r. 20} 55% 75% % L:)
25 - =5
5 CS+2000 max{10 X |Premium(X;_;) — Premium(X;,1y)| X Te);pGS T-ZO} 55% S 2
N N
25 _ -
6 CS+2500 max{10 X |Premium(X;_) — Premium(X;,1y)| X Te’;p65 T;ZO} 55%
25 Towp — T
7 CS+3000 max{10 X |Premium(X;_,) — Premium(X;41y)| X e’;’“ =20 55%




25 —

8 CS max{10 X |Premium(X;_,) — Premium(Xi+1))| X Te;pes T; 35} 55%
25 . . Texp -T 0,

9 CS-500 max{10 x |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 ;35} 55%
25 ) ) Texp -T 0

10 CS-1000 max{10 x |PremLum(Xl-,1) - Premlum(Xi+1))| X 365 ; 35} 55%
25 . . Texp -T 0,

11 PUT CS-1500 max{10 x |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 ;203 55%
25 ' ] Toep =T

12 CS-2000 max{10 x |PremLum(Xl-_1) - Premlum(Xi+1))| X 3p65 ; 203} 55%
25 ) ) Texp -T 0

13 CS-2500 max{10 x |PremLum(Xl-,1) - Premlum(Xi+1))| X 365 ;20} 55%
25 ' ] Toep =T

14 CS-3000 max{10 x |PremLum(Xl-_1) - Premlum(Xi+1))| X 3p65 ; 203} 55%

2.2.3. bimxkailliuM ¥ CIEeIyIOIIMMU 32 HUM CPOKaMH MCHOJIHEHUs] HCTpyMeHTa IpU3HAOTCS
COOTBETCTBEHHO OusiKailias W cleyrolle 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILEIO
NucTtpymenTa, npuxoasiyuecs Ha KaK/bIi YeTBepr KaJeHAApHOro Mecsia, KpoMe 3 (TpeThero)
YyeTBepra COOTBETCTBYIOLIETO MECSIIA.

2.2.4. O6s3aHHOCTH McriomHuTeneii B TeKynuii OT4eTHBINA NepHo/ TIOAIEPKUBATD LIEHY TI0 BCEM
WNHcTpymMeHTaM ¢ OMmKallIMM CPOKOM MCIOJMHEHMs (1=n) MpekpaiiaeTcss MO0 OKOHYAaHUU
ToproBoro pAHs, MNPEALIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymentoB. O6s3aHHOCTh McnonHutenedt B Tekymuid OTYeTHBIM MepHOJ MOJAECPKUBATh
[eHy Mo BceM MHCTpyMEHTaM cO CIICAYIOIIUM 3a OMMKalIuM CpOKOM HcTHoidHeHHs (i=n+1)
BO3HMKAET, HayMHas C [ociegHero ToproBoro JHsA 3aKIOYEHMS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMXKaNIIIM CPOKOM UCIIOJTHEHMSL.

2.3. B teuenne OtuerHoro nepuosna McrnonHuTenu BripaBe He Oosee 7 (ceMu) pa3 He UCIIONHATh
B TeueHHue Kaxxaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WuHcTpyMeHTa, yka3aHHble B MyHKTe 2.2. Hacrosmied [IporpamMbel B oTHOmieHWH K-oro
HNuctpymenTa. B cnydae HapymieHus B TedyeHne OTYETHOIrO NEpUOJA JAHHOIO YCIIOBUS IIPU
oka3zanuu Mcnomanurensmu ycayr no k-omy UHcTpymeHTty B Teuenue q-oro Ksanra Toprosoro
JHS, TaKHE YCIYrd B Te4eHHe q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOLIEro MHCTpymeHTa
CUUTAIOTCS HE OKa3aHHBIMM.

3. BosHarpaxnaenue McnomHuTenen.

3.1. Pasmep BosHarpaxzaeHusi VcmonHutenel 3a BhIMoJHEHWE VICTIOMHUTENSIMH B TEUCHHUE
OtuetHOTO Neproa 00s13aTenbCTB VcronuuTenei Ha yCIOBHIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosimieit [Iporpammel, ¢ cobmoienneM myHkTa 2.3. Hacrosiei [IporpamMMel, paBeH cymme
BO3HArpaxJAeHUM, onpeaensieMbix mo ¢opmymnam Nel-2 B OTHONIEHWH KaXJAOW TPYIIHBI KOJIOB
paszmena perucrpa ydera TIO3WIUH, UCIOJBb3YeMBIX TIPH BBINOJHEHUU O00S3aTENbCTB
Hcnonnuteneid B COOTBETCTBUM € Hactosimie [IporpaMmoii Ha OCHOBAaHHMU 3aKJIIOYEHHOTO C
bupkeit noroBopa 06 okazaHUM yCIIyT MapKeT-MehKepa:

®opmyJia Nel:

0425 X Ty, q{Fee qliive X (I (TmmfSy; Toptfy) + 1) x Lq (Tmstfy s Tsfy)} +

+O.575><Zk,j'q{Feek]q. X (I(Tmmf,; Toptf,) + 1) X Lq (Tmstf,; Tsf,)}

passiwve

mpu =1

0.425 x ¥ {Fee 00 x (I (Tmmk; Toptj k) +1) x Ly (Tmstfy; Tsf)} +

active

+ 0.575 x Zk]{Fee il (Il(Tm i1 Topt; 1) + 1) X Ly (Tms ;Ts]!fl)}

passwe
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, TIe

[;IpuHUMaeT cienyroliee 3HaueHus:
k

T mm;,
1, ecru ——=85%
Topt;,
5
Jq
I;(Tmm 1,Top 1) =9 /( B 70%)\ Tmm¥
Jq .q
, ecau 70% < ——— < 85%
l\ (85% — 70%) | °~ Toptk, °
—1, uHaye
Tmm]q — OOmas mpoJIOJDKUTEILHOCTh ToiepKanusa Mcnomaurenem 1 ABYCTOPOHHHUX

KOTHPOBOK B TeueHue q-oro Kpanta B j-ii Toproseii nenp mo k-omy MHCTpymeHTY
(u3MepsieTcs B CeKyH/1ax);

Topt}fq — OO0mas npoIoDKUTENbHOCT -oro KBanrta B J-it ToproBeii neHb mo K-omy
NHcTpyMEHTY (M3MepsieTCsl B CeKYHIIAx);

Tms t}(q — MHMHHUMaJIbHAasA (I)aKTI/I‘IeCKaH MMPOOOJDKUTCIIbHOCTD IMOAACPKAHUA Hcnonmaurenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUEHUH (PAKTUUECKOM MPOJOJIKHUTEIbHOCTU
HOJAJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHucrpymenra,
yKa3aHHOMY B yHKTe 2.2. HacTosimei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/Iax);

K P o
Tsj, - mpomomkutenbHocTh -oro Kpanra B j-ii Toproseiii nenb no K-omy HMucrpymenty
(u3mepsieTcs B CEKYHAAX);

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

B3uMaeMas ¢ Vcnonaurens 1 mo cresnkam, 3aKkiIOYEHHBIM B TedeHue q-oro KBanTa B j-i
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B nyHkre 2.2. Hacrosimed IIporpammbl, Ha OCHOBaHMM O0€33JpPECHBIX 3asBOK (3a
UCKJIIOUEHHEM Oe3a/lpeCHbIX HHJMKATUBHBIX 3asBOK), MojaHHbIXx Mcnomnurenem 1 mo
nopydeHuto VcnomHurens 2 U coiepiKalux Koj(-bl) pasjiesia perucrpa ydera HO3HINH,
HCIIOJIb3YEMbIE ITPH BBIMOJIHEHUH 00s513aTeNnbCTB VcnoaHuTeneil B COOTBETCTBUU C HACTOSIIIEH
[Tporpammoii Ha OCHOBaHMHM 3aKJIFOYeHHOTO ¢ bupskeil 1oroBopa 06 oka3aHUM yCIyTr MapKeT-
MEHKepa, MpU YCIOBUHU, YTO JAHHBIE 3asBKM 3apEerUCTpUpOBaHbl B Peectpe 3adBOK C
OONBIIMMHM  HOMEpaMH, 4YeM HOMepa COOTBETCTBYIOUIMX BCTPEYHBIX 3asBOK IO
cooTseTcTByIomMM ITapHBIM crenkam?;

kj.q
passive

B3UMaeMas ¢ McnonHurtens 1 mo crienkam, 3aKiIIOUEHHBIM B TeueHHe q-oro KBanTa B j-i
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpoKaMu HCIIOJIHEHUS U CTpaiikaMu, yKa3aHHbIMU
B nyHkTe 2.2. Hactosmied IIporpammbl, Ha OCHOBaHMM Oe€3aJpecHBIX 3asiBOK (3a
UCKIIIOYeHHEeM Oe3aipeCHbIX HMHAWKATUBHBIX 3asiBOK), MojgaHHbIX Mcnomnutenem 1 mo
nopyudeHuto Mcnonnurens 2 U copepxkaiinx Koz(-bl) pasliena perucrpa ydera MO3MIMM,
HCIOJIb3YEMbI€ NTPU BBITIOJTHEHUH 00513aTeIbCTB McromHuTeNnel B COOTBETCTBUH C HACTOSIIIEH
IIporpammoii Ha OCHOBaHUH 3aKJIIOYEHHOTO ¢ bupskeit 1oroBopa 06 oka3aHUM yCIyT MapKeT-
MEWKepa, MpU YCIOBHUH, YTO JAHHBIE 3asBKH 3aperuCTpUpOBaHbl B Peectpe 3asBOK ¢
MEHBIIMMHM HOMEPAMHM, YE€M HOMEpPAa COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK IO
coOTBeTCTBYIOIMM [lapHBIM crenkam;

Fee — cymma OupkeBOoro co6opa M KOMHCCHOHHOTO BO3HArpa)KICHHUS 3a KIUPHHT,

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 k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIONIEro MHCTpyMeHTa, yKa3aHHOTO B ITyHKTE
1 macrosiment [Iporpammer;

e j=1,2,... — nopsukoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakoBsiii HoMep KBaHTa, ykazaHHbIil B yHKTe 2.2. HacTosen [ IporpaMmabl.
®opmysna Ne2:
k.j.aq k
0.85 X Xy jqlFee giie X Io(Tmmf, ; Toptf,) X Ly (Tmstf,; Tsf,)} +

+ 115 X Xy j o{Fee X2 x I, (Tmmk

passive

m;q; Topt; q) X Lq (Tmstf 7, Sj,q)}
npu =2

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

active

+ 1.15 X Zk,j{Fee kj2 % Iz(Tm o5 Topt; 2) X L, (Tms ;Ts}fz)}

passive
, TIe

L] 12 IMPUHUMACT CIICAYIOMCC 3HAYCHU:

k

1 T, 2 > 75%
, €CT ———==
L(Tmmf,; Toptf,) = Topt¥, ’

0, nHave

m k
kN _ )1, ecnn ’q > 55%
‘2) = Tsf

0, uHaue

. (Tms i, q, q) Ly (Tmst}fl ; Ts},‘l) =1L, (Tmst}fz i Ts
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