IIporpamma Nel «Onuuon Ha @K Ha kypc nosutap CIIA - poccuiicknii pyoJs B

YTPEHHIOK CeCCHIO»

l. BapuaHnT quist 10roBopoB, 3aKjI04YaeMbIX M0 (opMe ABYXCTOPOHHEr0 J0roBopa 00
OKA3aHNH YCJIYT M0 NMOJIEPKAHUIO IIeH HA MPOU3BO/AHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. MHCTpyMEHTHI M MX 00O3HAYEHHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00si3aH B X0je
Toprosoii ceccun Ha Cpounom peiake [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoitl noauepxaHue 1ex:

O6o3HaueHmne
NuctpymenTa

HaumenoBanue MHCcTpyMEeHTa

k=1

Map:xupyeMslii ONIMOH Ha (PbIOUepCHBIA KOHTPAKT Ha Kypc noutap CIIIA -
poccuiickuii py6ib (KBapTaabHbIH)!

k=2

Map:xupyeMsblii ONIMOH Ha (PbroUepCHBIA KOHTPAKT Ha Kypc noutap CIIIA -
poccuiicknii py6ib (MECTUHBIN )2

2. YcnoBus BHIIOTHEHHS 00s13aTenbcTB MapkeT-Meikepa.

2.1. Jlnsa ompenencHUs mapamMeTpoB 00s3aTeIbcTB MapKeT-MelKepa MCTOIb3YIOTCS CISAYIONUe

IIOHATHA:

Crpa IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4dlled LEHOM IpEeUIOKEHUs Ha
MOKYIIKY U JIy4lllel HEHOM MPEeUIOAKEHUS Ha IPOAaXKy 1O ITOAaHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoIIeHnU HcTpyMeHTa. 3HaueHue
Chopsga  ABYCTOPOHHUX KOTHPOBOK ONpPEAENSETCS BEIMYMHOM,
UCIIONIB3YEMOM Il ompeneneHuss LeHsl MHcTpymeHTa B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, U
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B TyHKTe 2.2.1.
HacTosen [IporpaMmel.

JIy4inas neHa npeaioKeHus

Ha IMOKVYIIKY

LIEHa 3asABKM Ha IIOKYNKY, IOJaHHOM Mapker-MeiikepoM B
oTHomeHnu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
MOAAHHBIX 3THUM MapKkeT-MeHKepoM 3asBOK Ha IOKYIKY, IL€Ha
KOTOPBIX HE HIDKE LIEHbl JAHHOW 3asBKU, COCTAaBJISET HE MEHEE
MUHUMAJIBHOTO 00beMa 3asiBOK.

Jlydimas 1eHa npeaaoKeHus

Ha IpOoJaxKy

IleHa 3adBKM Ha IMpoJaxy, IoJaHHOM Mapker-MelikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOpoH, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MelHKepoM 3asBOK Ha IpOJaxy, LiEHa
KOTOPBIX HE BBIIIC LECHBI I[’c’tHHOfI 3as1BKH, COCTaBJIACT HE MCHEC
MHUHHMAJIBHOTO 00beMa 3asiBOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Melikep 00s13aH Mo1aBaTh 3asBKHU, 0003Hauaemslii kak =0, 1, ...
(rme 0, 1, ... — mopsinkoBenid Homep KBanta). [TpogomkiuTeTbHOCTD
KBanTa (TS) u3mepsiercsi B CeKyH/Iax.

1

((KBapTaHBHBIﬁ)) OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, ABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUYCHHA

OTIIMOHOB, KOTOpHIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

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

2 «Mecs4HBI» OMIMOH KaK OH onpejiesieH B CIUCKE /AT, SBISIOIMXCS MOCIEIHIMHE JTHSIMH 3aKJIFOUEHHUS OTIIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
1
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O01Ias IpoOaOIKUTENLHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call — kommgectBo crpaiikoB MucTpymenta tuma CALL mo
kaxaomy Ksanry;

Kstr_put — xommyectBo ctpaiikoB WHctpymenta tuna PUT mo
Kaxaomy KBaHTy.

O011ag TpoJOIKUTENLHOCTD
[MOIEPIKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEIIMYMHA, OlpelersieMasl B CEKyHIax B paMKax oaHoro Ksanra kak
CyMMapHasi II0 CTpailikaM IpPOJOJDKUTENBHOCTh IOAJNEPIKaHUS
Mapker-MeUKepOM  IBYCTOPOHHMX KOTHPOBOK  OTHEJIBHO IIO
KaKIOMYy MIHCTpYMEHTY € y4eTOM CpOKa MCIIOJHEHHUS.

baykaimmii cpok
UCHOJIHEHUS T10

HUucTpyMeHTY

CPOK HCHOJHEHHS 10 MHCTpyMeHTy, HauMeHee YAAJEHHBIA OT
ToproBoro 1Hs, B KOTOPBIM OCYIIECTBIISIETCS MOAIAEPKAHUE LIEH 110
nanHomy MHcTpyMeHTy, o603HadaeMblit Kak i=n (roe n=1, 2, ... —
NIOPSIKOBBIM HOMEP CpOoKa ucnojiHeHus: 1o MHCTpyMeHTy).

Creavioumi 3a OJmxaiimm
CPOK HCIIOJIHEHUS 110

HNucTpymMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, oTpenenseMslii o hopmyie:
i=n+l

OTYeTHBINA IEPHO

KaJICHJIAPHBIA MECSII]

Tepmunsl,

HC OIpCACICHHLIC B HacTosIIeH HporpaMMe,

HCIIOJIB3YKOTCA B 3HAYCHUMAX,

YCTaHOBJICHHBIX BHyTpeHHUMH JokyMmeHTamu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JE€HCTBYIOIIUM
3aKoHoaarenbcTBoM Poccuiickoit denepanun.

2.2. ITapameTpsbl 00s13aTenbCTB MapkeT-melkepa.

2.2.1.

3nauenue Cnopsga JBYCTOPOHHHUX KOTHPOBOK B oOs3arenbcTBax Mapker-meiikepa

onpenensercs no (opmyie ¢ MOCISAYIOIIUM OKPYTJIEHHEM A0 MHHHUMAJIBHOTO IIara IEeHbI
WMHcTpyMeHTa O paBUIly MATEMATHYECKOTO OKPYIJICHUS:

max {a X |Premium(Xl-_A) — Premium(Xi+A))| X

Texp—T
365

; b}, rie

KoaddunmenTsl
aub

MIOCTOSIHHBIE BEJIMYMHBI, ONIpesiensieMble A IHCTpyMeHTa B IyHKTe
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiik ormmmona (X)

ctpaitk UHcTpymeHTa, rie A — CIIBUT OT 1-TO cTpaiKa, 1 — MOPSIKOBbIY
HOMED CTpauka.

Premium (X;)

pacuetHas ueHa MacTpymeHnTa, onpeaeneHHas no utoram Bedepreit
KJIMPHUHTOBOM ceccrr (OCHOBHOTO KIMPHHTA) IS I-TO CTpaiKa.

KonnuecTBo JiHEl 110
ucnoHeHUS (Texp— T)

KOJMYCCTBO KaJICHAAPHBIX )IHGI\/'I J0 UCITOJTHCHUA I/IHCTPYMCHTa, rac

Texp — naTa ucnonHeHust MHCTpymeHTa,

T — mara pacuera Crips71a IBYXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-mMeiikep BBIIONHSAET O00s3aTENbCTBA TOJMBKO IO TEM CpPOKaM UCIOJHEHUS
HHCTpyMEHTOB, KOTOpBIC yKa3aHbl B Ta0mmmax Nel-2 HacTOSIIEro MyHKTA:

Taoanma Ne 1

Ycnosust nonnepxanus B redenne KBanta =0 AByCTOPOHHUX KOTUPOBOK IO
Map:kupyeMbIM OnmuuoHaM Ha (GpHOYEPCHBIA KOHTPAKT Ha Kypc poanap CIIA - poccuiickuii pyOib
(xBapTanbHbIid) K=1 ¢ OMyKaHIIMM CpOKOM HCIIOTHEHHS
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1 cs 100 : ; T T, 55%
max {3,75 X |PremLum(Xi,1) - Premlum(Xi+1))| X 368 ; 35} 0
2 CS+500 | 100 ; ; T — T 55%
max {3,75 x |PremLum(Xi_1) - Premlum(Xi+1))| X 365 ; 35} 0
Toep — T
3 CALL | CS+1000 | 100 max {3,75 X |Premium(Xi,1) - Premium(Xi+1))| X ex3p65 ; 35} 55%
Torp—T [
4 CS+1500 | 100 | max (3,75 x |Premium(X;_,) — Premium (X;41y)| X EXBPGS ; 20} 55% & ™
£ 5
Toep — T gE
5 CS+2000 | 100 max {3,75 X |Premium(Xi_1) - Premium(XiH))l X ;65 ; 20} 55% 3 \D-/
60% w B
Towp—T Cs
6 CS 100 | max (3,75 x |Premium(X;_y) — Premium(X;41y)| x 3"65 ;35} 55% S Z
g g
Toep — T
7 CS-500 | 100 | max (3,75 x |Premium(X;_1) = Premium(Xisp)| X |~2e;35) 55% s -
Torp—T
8 PUT CS-1000 100 max {3,75 x |Premium(Xi_1) — Premium(Xi+1))| X EXBPGS ; 35} 55%
Toep — T
9 CS-1500 | 100 | max{3,75 x |Premium(X;_,) — Premium(X;41)| % "’"3”6 =320} 55%
Torp—T
10 CS-2000 100 max {3,75 x |Premium(Xi_1) — Premium(Xi+1))| X EXBPGS ; 20} 55%
Taoauma Ne2

Ycnosust monnepxanus B redenne Ksanta =0 AByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM ONIIMOHAM Ha (hbIoUepCHBIN KOHTPAKT Ha Kypc noJutap CIIA - poccuiickuii py6ub

(mMecstunbiit) K=2 ¢ 6mmKalimmM CpOKOM UCTIOTTHEHUS

Tun Uuctpymenra
(type)

Crpaiiku MHCTpyMeHTa
(str)

MuHUMaIBEHBI 00BEM 3aIBOK
(M3MepsieTcss B KOHTPAKTaX)

Crpaa AByCTOpOHHEH
KOTHPOBKH
(Spreadyy)

MunaumansHas TIPOAOJDKUTEIIBHOCTD

MOAJEPKAHUS IBYCTOPOHHUX
KOTHPOBOK OT IPOAOJKUTEILHOCTH
Kganra (TS)

Munnmansraas O6mas

MPOIODKUTENLHOCTD TOAIePIKaAHUS
JIBYCTOPOHHHX KOTUPOBOK (Tmm) ot

Oo6mreit mpomospkuTeapHOCTH KBaHTa
(Topt)

:0)

Bpewms nauana KBanra —
Bpewms oxonyanns KsanTa (Q

CS

max {11,5 X |Premium(Xi_1) - Premium(Xi+1))| X 365

lew =T 5

a1
<
=S

CALL

CS+500

50

. . Texp =T
max {11,5 X |Premium(X;_,) — Premium (X,1))| X 365 3%

55%

CS+1000

50

max {11,5 x |Premium(Xi_1) - Premium(Xi+1))| X 365

Tew — T oy

55%

60%

07:00 MCK

(UTC+3) -
10:00 MCK

(UTC+3)




CS+1500 | 50 | max {115 x |Premium(X;_,) — Premium (X;1)| x Te’;”eg L 20) 55%

CS+2000 | 50 | max (11,5 x [Premium(ti_,) ~ Premium(tissy)] x |-22=T;20) | 55%

CS 50 | max {115 x |Premium(X;_;) — Premium(X;, )| x TE’;”é; T 35 55%

CS-500 | 50 | max (115 x [Premium(X;_y) - Premium(tissy)] x |22 i35) | 55%

PUT | CS-1000 | 50 | max{115 x |Premium(X;_,) — Premium(X;41)| X Te’;”Gg T 35} 55%
CS-1500 | 50 | max {115 x |Premium(X;_;) — Premium (X;,1y)| X TE";G; T 20y 55%

10 CS-2000 | 50 | max {115 x |Premium(X;_;) — Premium (X;,1))| Te’;”Gg T 20} 55%

2.2.3. Ins k=1: bmwkalmmM ©u CIEAYIOUMMHA 32 HUM CPOKaMH HUCHOJHEHUs MHCTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiIpKalinas W CIEAyollde 3a HeW JaThl HCIOJHEHUs
cooTBeTcTByIoero Mucrtpymenra, mpuxomsumecss Ha 3 (TpeTuil) 4eTBEpr MapTa, HIOHS,
ceHTs0pst U nekabps. Jns K=2: BamxaluMm ¥ CIASIYIONIMMH 32 HAM CPOKAMHU HCIIOJTHEHHSI
HHCcTpyMEHTa TPU3HAIOTCS COOTBETCTBEHHO OJIMDKAKIIIAS M CIICIYIONINE 32 HEH JaThl HCIIOJTHCHUS
COOTBeTCTBYMOIIEro MHCTpyMeHTa, npuxosimuecs Ha 3 (TpeTHii) 4eTBEpr KaJIeHJapHOTO Mecs11a,
KpOME MapTa, UIOHS, CEHTSIOps U 1eKa0psl.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymuid OTUeTHBIA NEepruoa MOAACPKUBATH LIEHY IO
BCceM MHCTpyMeHTaM ¢ OMmKaWImM CpOKOM HUCIOJHEeHHUs (1=N) mpekpaiiaeTcs o OKOHYaHUH
ToproBoro nHs, NIpEAIIECTBYIOIIErO IOCIEIHEMY [HIO 3aKIIOYEHUS COOTBETCTBYIOLIUX
HuctpymenToB. O0s3aHHOCT, MapkeT-Melikepa B TeKyluii OTUeTHBIM Neproj MoAIepKUBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CIICAYIONIMM 3a OJMKaWIIuM CpokoM ucroiHeHus (i=n+1)
BO3HUKAET, HayMHas C [ociegHero ToproBoro JHSA 3aKIOYEHHMsS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJIMKaNIIUM CPOKOM UCIIOTHEHMS.

2.3. B teuenue g-oro Kanta Toprosoro nus OtueTHOro mepuoga MapkeT-meiikep BIpaBe He
Oosee 7 (cemu) pa3 He cOOJIIOAATh OJMH U3 TTAPaMETPOB UCIIOJIHEHUSI 0053aTENbCTB, YKa3aHHBIX B
nyHkre 2.2. Hacrosueil IIporpammbl B oTHomieHun K-oro MHCTpymMeHTa ¢ i-M CpOKOM
ucnonHeHus. B cinydae Hapymenuss B TedyeHue OTUeTHOro IMepuojia JAHHOTO YCIOBHS NpU
oKkazaHuu MapkeT-MeiikepoM yciyr o k-omy MTHCTpyMEHTY ¢ i-M CPOKOM UCIIOJHEHHS B TCUCHHUE
g-oro KBanta ToproBoro nHs, Takue yciayru B TedeHue -oro KBaHTa B OTHOIIEHHMH BCeEX
WMHCTpyMEHTOB CYMTAIOTCS] HE OKA3aHHBIMHU.

3. Bo3narpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpaxaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKeT-MeMKepoM B TEUEHHUE
OtuerHOTO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIIOBUSIX, IPEYCMOTPEHHBIX ITyHKTaMU
1-2 nacrosuieii Ilporpammel, ¢ cobmoieHreM nyHkTa 2.3. Hactosiei [Iporpammel, paBeH cymme
BO3HArpaXXJICHUH, ompeaensieMbix 1o ¢opmyinaM Nel-2 B OTHONIEHWH KaXKIOW TPYIIIBI KOJOB
paszena perucrpa ydera IMO3UIMHA, MCIOIb3yeMbIX NPH BBHINOJHEHUH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBHUM C Hacrosiueil [IporpaMMoil Ha OCHOBaHHMM 3aKJIFOUEHHOTO ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIyT MapKeT-Melkepa:

®opmyJia Nel:

0,25 X Xy, j q{ Fee I:cjé?ve x (Iq (Tmm}fq ; Toptj-"q) +1) X Lg (TmSt}fq ; Tsjlfq)} +

+ 0,50 X Zk,j,q{Fee rax (Iq (Tmm'-c 'Toptj-‘,q) + 1) X Lg (Tmst}fq ; Ts}fq)}

passive 1,9’

, TIIe




I, IPUHUMAET CIIEYIONIEE 3HAYCHUS:

mm]l‘q
1, ecru —==85%
Topt;,
. . Tmm]’fq 60% >
lq(Tmmjq ;T 0ptiq) = (TOPt}(q > 60% Tmmj 85%
: , ecnu 0 < ———< 0
\ (85% — 60%) Pt
\ —1, uHaye
Tmm]’-fq— o0Iass mpOoOJDKUTEIBPHOCTh TOAJEpX)aHUsA MapKeT-MeHKepoM JIBYCTOPOHHHX

KOTHPOBOK B TeueHue q-oro Ksanta B j-ii ToproBeii nenp mo k-omy HuHCTpymeHTY
(M3MepsieTcst B CeKYH/1ax);

Topt}fq — o0Imas IpoJoJDKUTEIBHOCTh (-oro KBanrta B j-ii Toproseii geHp mo K-omy
HNHucTpyMeHTY (M3MepsieTcs B CeKyHIax);

Tmst}fq — MUHUMajlbHas (paKTUYeCKas MPOJOJDKUTEIBHOCTh MojaJepkaHus Mapker-
MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAaKTUUECKOU MPOJOIIKHUTEIbHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaXAOMYy cTpaiiky K-oro WMHcTpymeHra,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Tedenue g-oro Kanta B j-it Toprossiit
JIeHb (U3MEpSAETCS B CEKYH/Iax);

k
Tsjq

(u3mepsieTcs B CEKyHAAX);

— MPOJOIDKUTENLHOCTD (-oro KBanTa B j-if ToproBsiii nenb no k-omy MucTpymeHTy

k.j.q
Fee active — CyMMa OupxKEeBOro cOOpa W KOMHCCHOHHOTO BO3HAIPAXICHHUS 33 KIMPUHT,

B3UMaeMasi ¢ MapkeT-Meikepa Mo cAeKaM, 3aKJIIOUeHHBIM B TeueHne q-oro KBaHTa B j-it
Toprosesrii gens 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMu, YKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMM O€3aJpECcHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aJpeCHbIX WHIMKATUBHBIX 3asBOK), MOJAHHBIX Mapker-meiikepoM Hu
coJiepKaluX KoJ(-bl) pa3zena perucrpa ydera Mmo3ulHi, UCTIONb3yeMble MPH BBIOIHEHUH
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoit Ha ocHOBaHUU
3aKJIF0YEHHOTO0 ¢ bupikeil 1oroBopa 06 Oka3aHUM YCIyT MapKeT-Meikepa, pu yCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK TI0 COOTBETCTBYIOMMM ITapHEIM caenkams;

kija
passive
B3MMaeMas ¢ MapkeT-Meiikepa Mo caeaKaM, 3aK/IIOUeHHBIM B TeueHue q-oro KBaHTa B j-it
Toprossiii nenb o k-omy MHCTpyMEHTY cO CpoKaMu UCIIOJIHEHUS U CTpaiKaMH, yKa3aHHbIMU
B nyHkte 2.2. Hactosmed IIporpammsl, Ha OCHOBaHMM Oe3aJpecHBIX 3asBOK (3a
UCKIIIOYEHUEM 0e3aJpecHbIX WMHIUKATUBHBIX 3asBOK), IMOJAHHBIX Mapker-MelHkepoM U
coJiep KalIiX KoJi(-bl) pa3jiena perucrpa ydera Mo3uIHi, UCTIONb3yeMble NPH BBITOJIHEHUN
o0s13aTenscTB MapkeT-Meiikepa B COOTBETCTBUHU ¢ Hactosiel [IporpamMMoii Ha ocHOBaHUU
3aKIIIOYEHHOT0 ¢ bupikeit 1oroBopa 06 OKa3aHUU YCIyT MapKeT-Meikepa, IpH YCIOBUH, YTO
JTAHHBIE 3asIBKM 3apErMCTPUPOBaHbI B PeecTpe 3adBOK ¢ MEHBIIMMHU HOMEpPaMH, YeM HOMEpa
COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK 10 COOTBETCTBYIOIIMM [IapHbIM caenkam;

Fee — cymMMa OupKeBoro coOopa M KOMHCCHOHHOTO BO3HArpaKIEHHUs 3a KIUPHUHT,

k=1, 2, ... — mOpPAAKOBBIA HOMEP COOTBETCTBYIOIIEr0 MHCTpyMEHTa, YKa3aHHOTO B ITYHKTE
1 Hacrosent IIporpammer;

j=1,2, ... — nopsakoBeiii HOMep TOProBOro JHs COOTBETCTBYIOIIETO MECSAIIa,;

% TepMuH onpesieNseTcs B COOTBETCTBUN MPABUIAMH KJIMPUHTA, yTBEPKAEHHBIMH KIIMDHHIOBBIM [IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



e (=0,1,... —nmopsnxoBsiii HoMmep KBanTa, yka3aHHbli B myHKTe 2.2. HacTosen [Iporpammer,

1, ecu rmstj > 55%
k . k — ) = 0
e I, (Tmstj_q ; Tsj,q) = Tsk,
0, uHaue
@opmyJia Ne2:
Ykjq {[max 0; 1, (Tmm]’-fq ; Topt}fq) X (S, —81)+ Sl)] X Lg (Tmst}fq ; Ts]f,‘q)}
k
Zk,j,q Kj,q
y TIC

e S1— 75000 (Cembaecar nsTh ThICSAY) pyOIIeif;
e S;-150 000 (CTo naThaECAT THICSY) pyOIIeii;

e K ]'-fq— KOJINYECTBO CPOKOB HCTONHEHUS 1o k-omy MHCTpymeHTy, mo xotopomy Mapker-
Mmeiikep B TeueHue g-oro Ksanra B j-ii ToproBblii neHb 00s3aH BBIIOJHSITH YCJIOBHUS
NOJJEPKAHUSL JABYCTOPOHHUX KOTHUPOBOK, IPEIyCMOTPEHHBIX B IMyHKTE 2.2. HACTOSIIEH
[Iporpammel.



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro A0roBopa 00
OKAa3aHUM YCJIYT MO0 MOAIeP:KAHNI0 lieH HA TPOM3BO/IHbIe GUHAHCOBbIE HHCTPYMEHTBI

1. MaCTpyMEHTBI U WX 00O03HAYEHUS, B OTHOIIECHUU KOTOPHIX McmomHuTenn o0si3aHbl B XOJE
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noanep:xaHue UeH:

O6o3HaueHue
HaumenoBanue NMHcTpyMeHTa
HNHucrpymenta
k=1 Map:xupyeMslii ONIMOH Ha (PbIOYepCHBIA KOHTPAKT Ha Kypc noutap CIIIA -
poccuiicknii py6is (KBapTaibHbIif)*
k=2 MapskupyeMblii ONIKMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc nosutap CIIA -
poccuiickuii py6ib (MecIuHBIH)°

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. lns ompenesieHusi mapaMeTpoB 00s3aTeIbCTB VICIIOTHUTENEH HCIOIB3YIOTCS CIIEIYIONNe

IIOHATHA:

Crpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMasbHas PasHULA MEXY JIydllIed HEHOW IPeI0KEHHUS
Ha MOKYIIKY M JIy4Illleld LIEHOM IIPEIIOKEHHUS Ha MPOJaXy IO
nonanHblM  Mcnonaurenem 1 3agBkaM B OTHOUICHWMH
WuctpymenTa. 3Hauenue Crpsza ABYCTOPOHHUX KOTHPOBOK
OINpPEAEIAETCS BEIMUYNHOM, UCIOJIB3YEMOU [UIsl OIPENEICHHUS
nensl MHCTpyMeHTa B cooTBeTcTBUM co Crnenndukanueit
JaHHOro HMHcTpymeHTa, W paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOH B myHKTe 2.2.1. Hacrosiien [IporpamMmsl.

Jlyuiias nieHa npeaaoKeHus Ha
IOKVYIIKY

LIEHa 3afBKM Ha IOKYIKY, nojaHHoi HMcnomnutenem 1 B
otHouieHuu MHcTpyMeHTa, 00beM KOTOPOii, ¢ yueToM o0bema
BCEX IMOJaHHBIX 3TUM McnonHureneM | 3asBOK Ha MOKYIIKY,
[OCHA KOTOPBIX HEC HUIKEC LCHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

JIyuinas 1ieHa npeaioKeHus Ha
IpOJIaxy

[IeHa 3asBKM Ha Tpojaxy, nomanHou Hcmomnutenem 1 B
otHouieHnu MHCTpyMeHTa, 00beM KOTOpOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM McmomnuTtenem | 3asgBOK Ha MPOAAXKY,
[IEHAa KOTOPBIX HE BBIIIE LIEHBbI JAHHOW 3aBKU, COCTABIISIET HE
MEHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

Ksant

nepuoJi BpeMeHu ToproBoil ceccuu, B TEUEHUE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HaYaeMbBIN Kak
g=0,1, ... (rne 0, 1, ... - mopsakoBeIif HOoMep KBanTa).
[MpomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHAAX.

OO01mas mpoaoIDKUTEIRHOCTE KBaHTa

(Topt)

BEJIMYMHA, orpeaensemas no Gopmye:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenta Tuma CALL
1o kaxxaomy Ksanry;

Kstr_put - xkonuuecTtBo crpaiikoB MucTpymenTa tuna PUT mo
kaxomy KBanry.

4

((KBapTaHBHBIﬁ)) OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, SABJIAOIIUXCA ITOCICOAHUMH IHIMH 3aKJIHOYCHUA

OTIIMOHOB, KOTOpHIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

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

% «Mecs4HBI» OMIMOH KaK OH onpesiesieH B CIIUCKE AT, SBISIOIMXCS MOCIETHUMHU JTHIMH 3aKII0YEHNS ONIIMOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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O01Ias IPOAOIKUTENLHOCTD
OAEPKAHUS IBYCTOPOHHUX
kKoTupoBoK (Tmm)

BCJIMYMHA, omnpcacisieMad B CCKYHIAX B paMKax OIAHOTO
KBaHta kak cymMmapHasi 1Mo cTpalkam OpOJO0KUTEIbHOCTD
noxaaepkanus Mcnosnnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTIIEIbHO MO KaxaoMmMy WHCTpyYMEHTYy € y4eToM Cpoka
HUCIIOJIHCHUA.

baykaimmii CpoK UCIIOJHEHUS IO
HNHCcTpyMeHTY

CPOK HcnoyiHeHus 10 MHCTpyMEeHTy, HauMEHee yIaleHHbIN OT
ToproBoro aHs, B KOTOPBIM OCYIIECTBIISIETCS MOIIEPKAHUE
IeH 110 JaHHOMY VHCcTpyMeHTy, 0003HadaeMblil Kak =N (rae
n=1, 2, ... — NOpsAKOBBII HOMEP CPOKA UCIIOIHEHHUS 110
NHCcTpyMeHTY).

CJICZ[VIOI.L[I/If/'I 3a OJIMOKANIIIIM CpPOK
ncrojHeHUA 1o MHCTpyMEHTY

CPOK MCHOJIHEHHs 10 HCTpYMEHTY, OIpenesieMbli 110
bopmyie: i=n+l

OTYEeTHBIN IEPUOTT

KQJICHJIAPHBIA MeCsIL]

Tepmunbl, He omnpeaeneHHble B HactosAuied [Iporpamme, uHCHONB3YHOTCA B 3HAYCHMSIX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMmeHTamu [TAO MockoBckast bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JE€HCTBYIOIIUM
3aKkoHoaarenbcTBOM Poccuiickoit denepanun.

2.2. Ilapamerpsl o0s3atenbeTB McnomHuTenei.

2.2.1. 3nauenue Crnpsga ABYCTOPOHHMX KOTUPOBOK B oOs3arenbcrBax Wenmomnurens 1
ompenensercss mo (GopMmylsie ¢ MOCICAYIONUM OKPYIJICHHEM JI0 MHUHHMAJIBHOTO Iara IEHBI
WHuCcTpyMeHTa 110 TPaBUITy MAaTEMATHUECKOTO OKPYTJICHUS:

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

Texp—T
365

; b}, rie

KosdbdbuumesTsr
aub

MIOCTOSTHHBIEC BEJIMYMHBI, OIIpeessieMble Uit IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiik ormmmona (X)

ctpaiik MHCcTpyMeHTa, rie A — CABHT OT i-TO cTpaiika, 1 — MOPSAKOBBI]
HOMED CTpamka.

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no utoram Bedepreit
KJIMPHUHTOBOW ceccrr (OCHOBHOTO KIMPHHTA) IS i-TO CTpaiKa.

KonnuecTBO gHEN JTO
ucnosHeHUs (Texp— T)

KOJNMYCCTBO KaJICHAAPHBIX )IHGI\/'I J0 UCITOJTHCHUA I/IHCTPYMCHTa, rac

Texp — naTa ucnonHenust MHcTpymeHTa,

T — nata pacuera Crips1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. cnonHUTEIM BBIMOIHAIOT 0053aTENbCTBA TOJIBKO 110 TEM CPOKaM UCIOIHEHUS
HNHCcTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-2 HacTOSIIEro MyHKTA:

Taoanma Ne 1

VYcnosust nonnepxanus B redenne KBanta =0 AByCTOPOHHUX KOTHPOBOK IO
Map:kupyeMbIM onmuuoHaM Ha (GpHOYEPCHBIA KOHTPAKT Ha Kypc poanap CIIA - poccuiickuii pyOiib
(xBapTanbHbIid) K=1 ¢ OIMKaHIIUM CPOKOM HCIIOJTHEHHS




5 E o ~
o =
£~ Sy ZES T
*} o o= ] E o
8% 8 T =] s
= 5 e EEA w al = =~
< = s g s %5 S04 S <
g o) o= g2 gR%E £ &
oo s a = = HQ 0~ Tz
5 s | 8 & KeE»| 82258 S8
= £ T o =5 O )
S £ 1%¢g Cripa1 IBYCTOPOHHEH S % é |l 5a E‘ 2e =
N | 52 ég L KOTHPOBKH &:ag Z825&¢s S =
R ~ 23 = = Q SN
< S z O (Spreadyy) SEC3|S2g8F Ef
= | = |52 SES| E8E52 z@
=~ < =
&= = & 9) % 53 = ; 25 50
S = 28 | ®Egg a3
= 5 o & [SIE3) (@) 5
== EEE 2> e <
~ = Q M ) m
S 2 EX
1 CS 100 ; . Texp =T 0,
max {3,75 x |Premium(X;_;) — Premlum(Xi+1))| X 368 ;35} 55%
100 Toxp— T
2 CS+500 max {3,75 X |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ; 35} 55%
Cs+100| 100 Tyuy—T
3 CALL 0 max {3,75 x |Premium(X;_;) — Premium(Xi+1))| X ex3p65 ; 35} 55%
CS+150| 100 r _7 |
4 0 max {3,75 X |Premium(X;_,) — Premium(Xi+1))| X EXBPGS ;203 55% = 6_'?‘
Ko
O
CS+200| 100 L _71 e
5 0 max {3,75 x |Premium(X;_,) — Premium(Xi+1))| X ex3p65 ; 20} 55% 5 =)
0 -
100 — 60% 20
6 CS max (3,75 x |Premium (X;_1) = Premium (X;,1)| x |~2-=—;35} 55% = E
==
100 Texp—T S 8
7 CS-500 max {3,75 X |Premium(X;_,) — Premium(X;,1))| X ”325 ; 35} 55% )
CS- 100 Toxy —T
8 PUT 1000 max {3,75 x |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ; 35} 55%
CS- 100 1
9 1500 max {3,75 x |Premium(X;_,) — Premium(Xi+1))| X ex3p65 ; 20} 55%
CS- 100 Toxp— T
10 2000 max {3,75 X |Premium(Xi_1) - Premium(Xi+1))| X EXBPGS ; 20} 55%
Tabaunna Ne2

Ycnosust monnepxanus B redenne Ksanta =0 AByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM ONIIMOHAM Ha (hbIoUepCHBIN KOHTPAKT Ha Kypc noJutap CIIA - poccuiickuii py6ub

(mMecstunbiit) K=2 ¢ 6mmKalimmM CpOKOM UCTIOTTHEHUS

N = = <
5 E S °g ~
X o Q T = < o
5o 258 S E & I
< =l BE 3 = éEM 1 £
] s = = < o = <
« = o X oo 2—E S
s > = EacE =] Exo ==
= = = a SoE . |g88¢ S o
s | B | &E SOEZIQEEE | 2g
© g i &
23| 5~ 89 Cnpaa aBycTOpOHHEH =N s> | 8 2858 <
N | 5| EB |=e KOTHPOBKU 2<2E| E85EpQ 3 B
== T ES (Spreadyy) EEE3| SE2KRE Al
= > 4 MM ST 8| SExS =2
= = ’é = o o ™ = 8 = = ® O
= < S, a8, ESZo = X2
= . =R} E&9 SR=R==Y )
E Es = a S Eg= o5
O =i = =9 5 B m =
25 E Cl:) g" H = O o
E - E g 2 & )
s 2 5ES
H =O
1 cs 50 ; ; Tew T 55%
max{11,5><|Premlum(X,v_1)—PremLum(Xi+1))|>< 365 ; 35} 0 Y| w
Og9®
Tooy—T . . =¥ =48
2 |CALL| CS+500 | 50 | max {115 x |Premium(X;_y) — Premium(X;11))| x ee—i35) 55% 60% SPSE
=DS52
T -T S~
3 CS+1000 | 50 max {11,5 X |Premium(X;_,) — Premium(X;,1))| X e’;p65 ; 35} 55%




CS+1500 | 50 | max {115 x |Premium(X;_,) — Premium (X;1)| x Te’;”eg L 20) 55%

CS+2000 | 50 | max (11,5 x [Premium(ti_,) ~ Premium(tissy)] x |-22=T;20) | 55%

CS 50 | max {115 x |Premium(X;_;) — Premium(X;, )| x TE’;”é; T 35 55%

CS-500 | 50 | max (115 x [Premium(X;_y) - Premium(tissy)] x |22 i35) | 55%

PUT | CS-1000 | 50 | max{115 x |Premium(X;_,) — Premium(X;41)| X Te’;”Gg T 35} 55%
CS-1500 | 50 | max {115 x |Premium(X;_;) — Premium (X;,1y)| X TE";G; T 20y 55%

10 CS-2000 | 50 | max {115 x |Premium(X;_;) — Premium (X;,1))| Te’;”Gg T 20} 55%

2.2.3. Ins k=1: bmwkaimmM ©u CIEAYIOUMMHA 32 HUM CPOKaMH HUCHOJHEeHUs WMHCTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiIpKalinas W CIEAyollde 3a HeW JaThl HCIOJHEHUs
cooTBeTcTByIoero Mucrtpymenra, mpuxomsumecss Ha 3 (TpeTuil) 4eTBEpr MapTa, HIOHS,
ceHTs0pst U nekabps. Jns K=2: BamxaluMm ¥ CIASIYIONIMMH 32 HAM CPOKAMHU HCIIOJTHEHHSI
HHCcTpyMEHTa TPU3HAIOTCS COOTBETCTBEHHO OJIMDKAKIIIAS M CIICIYIONINE 32 HEH JaThl HCIIOJTHCHUS
COOTBeTCTBYMOIIEro MHCTpyMeHTa, npuxosimuecs Ha 3 (TpeTHii) 4eTBEpr KaJIeHJapHOTO Mecs11a,
KpOME MapTa, UIOHS, CEHTSIOps U 1eKa0psl.

2.2.4. O6s3anHO0CTh VcnonuuTeneii B Tekyuii OTYeTHBIN epUo/ MOAIEP>KUBATh LIEHY 110 BCEM
WucTpyMeHTaM ¢ ONWKAMIIAM CPOKOM HCIIOJNIHEHHUs (1=n) TMpeKpamiaercs IO OKOHYAHUHU
ToproBoro mAHs, NPEALIECTBYIOIIETO TOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOIIMX
HuctpymenToB. O6s3aHHOCTh VcnonauTeneld B Tekymmi OTUYETHBIN NEpUOJ MOAICPKHUBATH
[eHy 1Mo BceM MHCTpyMEHTaM cO CIICAYIOIHUM 3a OMMKaWIIuM CpPOKOM HCTHOdHeHHs (i=n+1)
BO3HMKAET, HAauMWHas ¢ 1nociegHero ToproBoro [HsA 3aKIOYEHUS COOTBETCTBYIOIIHUX
HNHCTpyMEHTOB ¢ OJIMKaNIIUM CPOKOM UCIIOTHEHMS.

2.3. B Teuenue g-oro Kanra Toprosoro qus OtuetHoro nepuoja Vicroiaaurenu Brnpase He Ooliee
7 (cemn) pa3 He COOJIIOIATH OJIMH U3 TTapaMETPOB UCTIOJIHEHUSI 00SI3aTEIHCTB, YKa3aHHBIX B TyHKTE
2.2. nacrosueil [Iporpammer B otHommennu K-oro MHCTpyMeHTa ¢ i-M CpOKOM HcHonHeHus. B
cly4yae HapyueHuss B TeueHMe OT4YeTHOro Imepuojaa JaHHOTO YCJIOBHUS MpPU OKa3aHWUU
Ucnonuutensamu yciyr mo k-omy MHCTpyMeHTY € i-M CPOKOM HCIOJHEHHS B TCYCHHUE (-OrO0
KBanTa ToproBoro s, Takue yciyTy B TedeHue q-oro Ksanra B oTHomeHnu Bcex THCTpyMeHTOB
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3narpaxaenue Mcnonnurenei.

3.1. Pa3mep BosHarpaxnaeHus VcnosHurenel 3a BbINOIHEHHE VICIIONHUTENSIMM B TEUYECHHE
OtuerHoro nepuoja o0s3arenscTB cnonnuTenei Ha yCaoBHsIX, IPETyCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosiueit ITporpammel, ¢ cobmoieHreM myHkTa 2.3. Hacroseit [Iporpammel, paBeH cymme
BO3HArpaXXICHUH, ompeaesieMbix 1o ¢opmyiaaM Nel-2 B OTHONIEHWH KaXKIOW TPYIITBI KOJOB
pa3jena perucrpa yuyera MO3MIMHA, MHCIONb3yeMbIX IPH  BBIIOJIHEHUH 0053aTelbCTB
Hcnonuuteneil B COOTBETCTBUM € Hactosmied [IporpamMMoli Ha OCHOBaHMHM 3aKJIOUYEHHOTO C
Bupixeit noroBopa 06 okazaHUM yCIyT MapKeT-MeHKkepa:

®opmyJia Nel:

0,25 x Zk‘j‘q{Fee Z’Cjt’?ve X (I (Tm miq; Topt ) + 1) X L (Tms iq s!fq)} +

+0,50 X Xy j o{Fee jd o (1,(Tmm Jq,Topt] q) +1) x Ly (Tmstf e s}fq)}

passive
, TIe
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I, IpUHKMMAET CIEIYIONIEE 3HAUCHHS:

T mm]l‘q
1, ecru —==85%
Topt;,
. . Tmm]’fq 60% >
lq(Tmmjq ;T 0ptiq) = (TOPt}(q > 60% Tmmj 85%
: , ecnu 0 < ———< 0
\ (85% — 60%) Pt
\ —1, uHaye
Tmm]’-fq — o0mas MpoAOHKUTENIBHOCTh Toanepkanust Mcnomnurenem 1 IBYCTOPOHHHX

KOTHPOBOK B TeueHue q-oro Ksanta B j-ii Toproseii nenp mo k-omy HuHCTpymMeHTY
(M3MepsieTcst B CeKYH/1ax);

Topt}fq — o0Imas IpoJoJDKUTEIBHOCTh (-oro KBanrta B j-ii Toproseii geHp mo K-omy
HNHucTpyMeHTY (M3MepsieTcs B CeKyHIax);

Tmst}fq — MUHUMaJIbHast (PaKTUIeCcKasi MPOJOIDKUATENBHOCTD oaaepxkanus Mcnomautenem 1
JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYCHUU (PAKTHUECKOH MPOJOIKHUTEIbHOCTU
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaXAOMYy cTpaiiky K-oro WMHcTpymeHra,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Teuenue g-oro Kanta B j-it Toprossiit
JIeHb (U3MEpSAETCS B CEKYH/IaXx);

k
Tsjq

(u3mepsieTcs B CEKyHAAX);

— MPOJOIDKUTENLHOCTD (-oro KBanTa B j-if ToproBsiii nenb no k-omy MucTpymeHTy

k.j.q
Fee active — CyMMa OupxKeBOro cOOpa W KOMHUCCHOHHOTO BO3HATPAKICHHS 32 KIUPHHT,

B3uMaemas ¢ Vcnomaurens | mo crenkam, 3aKIIOYEHHBIM B TedeHHe -oro KBaHTa B j-i
Toprosesrii gens 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMu, YKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha oOcHOBaHMH Oe€3aJpecHBIX 3asiBOK (3a
UCKJIIOUEHHEM Oe3a/lpeCHbIX HHJMKATUBHBIX 3asBOK), MojaHHbIXx Mcrnomnurenem 1 mo
nopy4yeHuto McnomHurtens 2 U coiepiKalux Koj(-bl) pasjiesia perucrpa ydera HO3HINH,
HCIIOJIb3YEMBIE ITPU BBIMOJIHEHUH 00513aTenbCTB McnomHuTeneil B COOTBETCTBUU C HACTOSIIIIEN
[Tporpammoii Ha OCHOBaHMHM 3aKJIFOYeHHOTO ¢ brupskeit torosopa 06 okazaHUM yCIyT MapKeT-
MEHKepa, MpU YCIOBHUH, YTO JAHHBIE 3asBKM 3aperUCTpUpOBaHbl B Peectpe 3adBOK C
OONBIIMMHM  HOMEpaMH, 4YeM HOMepa COOTBETCTBYIOLUIMX BCTPEYHBIX 3asgBOK 10
cooTBeTcTBYIOMIM [TapHBIM cenkam®;

k,j.q
passive

B3uMaemast ¢ Mcnonuurens 1 mo cruenkam, 3aKiIIOYEHHBIM B TedueHue q-oro KBanta B j-i
Toproseiii nens no k-omy MHCTpyMeHTY cO CpOKaMU UCTIOIHEHUS U CTpaiikaMH, yKa3aHHBIMU
B mnyHkTe 2.2. Hactosameill [IporpamMmbl, Ha OcCHOBaHMM Oe€3aJpEcHBIX 3asBOK (3a
UCKJIIOUeHHEeM O0€3aJpeCHbIX WHAMKATUBHBIX 3asBOK), NogaHHbIX Mcmomnurtenem 1 1o
nopyueHuto VMcnomaurens 2 U coaepkamux KoJ(-bI) paszesia perucrpa ydera MO3UIIHH,
HCTOJIb3yEMbIE ITPU BBITIOJIHEHUH 00513aTeNbCTB VIconHuTE el B COOTBETCTBUY C HACTOSIIEH
[IporpaMMoii Ha OCHOBaHUU 3aKIIOYEHHOTO ¢ brupskeii joroBopa 00 okazaHUU yCIyT MapKeT-
MeliKepa, NpU YCIOBHM, YTO JaHHBIE 3asBKH 3aperHCTpUpOBaHbl B PeecTpe 3adBOK ¢

Fee — CyMMa 6I/Ip)KeBOl"O c60pa U KOMHUCCHOHHOI'O BO3HAIpaXIACHHA 3a KIIMPUHT,

MEHBIIMMHM HOMEPAMM, YE€M HOMEpPa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO
COOTBETCTBYIOIIMM [IapHBIM caenkam;
k=1, 2, ... — HOPSIKOBBII HOMEP COOTBETCTBYIOIEr0 MHCTpYMEHTa, YKa3aHHOTO B ITYHKTE

1 Hacrosent IIporpammer;

® TepMuH onpesienseTcs B COOTBETCTBUN MPABUJIAMH KJIMPUHTA, YTBEPHKAEHHBIMU KIIMPYHIOBBIM IIEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.
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e j=1,2,... — nopsakoBsiii HOMep TOProBoOro JHs COOTBETCTBYIOIIETO MECSIIa,;

e (=0,1,... —mopsakoBeiii HOMep KBaHTa, yka3zaHHbIi B myHKTE 2.2. HacTosmiei [Iporpammer,
1,eciu Tmsty > 55%

k . k _ 1] = 0

e L, (Tmstj,q ; TSj,q) = Tsk,
0, uHaue
@opmyJia Ne2:
Ykjq {[max 0; 1, (Tmm]’-fq ; Topt}fq) X (S, —81)+ Sl)] X Lg (Tmst}fq ; Ts]f,‘q)}
k
Zk,j,q Kj,q

, Te

e S1— 75000 (Cembaecar nsTh ThICSAY) pyOIIeif;
e S;-150 000 (CTo naThaECAT THICSY) pyOIIeii;

e K ]'-fq— KOJINYECTBO CPOKOB UCTIONHEHUS 110 k-omy UHCTpyMeHnTy, 1o kotopomy McnonnuTens
1 B Teuenue q-oro KBanra B j-if ToproBsiii leHb 00s13aH BBIIOJIHATH YCIOBUS MOAAEPKAHUS
JIByCTOPOHHUX KOTUPOBOK, IIPEyCMOTPEHHBIX B MyHKTE 2.2. HacTosulei [IporpaMmel.
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