IIporpamma Nel «IIpemuajibHbIe ONIMOHBI - HeAEAbHbIE»

1. UHCcTpyMeHTHI U UX 00O3HAuYEHUS, B OTHOIIEHHH KOTOpBIX MapkeT-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckas bupska ocyliecTBiIsTh B COOTBETCTBUU
¢ Hacrosmei [IporpamMmmoit noaaepxanue 1eH u/uin o0obeMa TOPToB:

O6o3HaueHUE
HncrpymenTa Haumenosanue MHcTpymMeHTa

k=1 [IpeMuanbHBIHA OMIMOH Ha 00bIKHOBEHHBIE akimu [TAO «I"a3npom» (HexenbHbIH)!

k=2 ITpeMuanbHbIi oMo Ha 00bIKHOBeHHBIE akiuu [TAO Coepbank (HeaeIbHbIIH)

k=3 [MpemuanbsHbIi ONIMOH Ha 00bIKHOBEeHHBIE akiuu [TAO «HK JTYKOWJI»
(HemenpHBIN)

k=4 HenenbHblii oninon Ha oObIkHOBeHHBICAKINH «SIHmekc H.B.» (HeaenbHbI)

k=5 [Ipemuanbhblil onumoH Ha ['mobansubie Aeno3utapusie pacnucku (I'JIP) Ha akiumn
«TuCuBc I'pyn Xomaunr [IudnaCu» (HeaenpHbIi)

k=6 [IpemuanbHbIit onioHn Ha 00bikHOBeHHBIE akiu AK «AJIPOCA» (ITAO)
(HeneNnbHbBIN)

k=7 [IpemuanbHbIi onIMoH Ha npuBHUiIerupoBanubie akiuu «[IAO CoepOank»
(HeneNnbHbBIN)

k=8 [TpemuanbHbIi onmoH Ha oObikHOBeHHBIE akiuK [IAO «HOBATOK» (HeaenbHbIN)

k=9 [TpemuanbHbIii ONMIKOH Ha 00bIkHOBeHHBIC akiuu bank BTB (ITAO) (HemenbHbIi)

k=10 [IpemuanbHbIil onmoH Ha oObikHOBeHHBIE akiK [IAO «CeBepcranby (HeIeIbHbIN)

k=11 [IpemuanbHbIil onumoH Ha oObIkHOBEeHHBIE akiuK [TAO «Ilomrocy (HeaenbHbIN)

k=12 [IpemuanbHbIi ONIMOH Ha 0OBIKHOBEHHBIE akMK «llomumeTann MHTepHAIIHIDY
(HeIeNTbHBIN)

k=13 [IpeMuanbHBII ONMIIMOH HA aMEPUKAHCKHUE JICTIO3UTAPHBIC PACTUCKU Ha akIu «O30H
Xongunare [MuDnCuy» (HeaenbHbIN)

k=14 [IpemuanbsHbIi oniroH Ha 00bIkHOBeHHBIE akiuu [TAO «CyprytHedreras
(HeeNbHBIN)

k=15 [IpemuanbsHbIi oniroH Ha 00bIkHOBeHHBIE akiuu [TAO «Muatep PAO EDC»
(HeneNnbHBIN)

k=16 [IpemuansHbII Ol'.II_II/.IOH Ha rio0anbHbIe Aeno3uTtapHbie pacnucku (I'IP) Ha akiuun
«VK Company Limited» (HeaenbHbIN)

k=17 [IpemuanbHBIN ONIMOH Ha riao0anbHbIe neno3uTtapHbie pacnucku (I'IP) Ha akiuun
«Ukc 5 Puteitn ['pyn H.B» (HenenbHbIH)

k=18 [IpemuanbHbIil onmoH Ha 0ObIKHOBEHHBIE akinK [IAO «['pynma komnanui
«Camornet» (HeeabHBbIN)

k=19 [IpemuanbHbIi onIMOH Ha 00bIKHOBEHHBIE akiuK [TAO «Maruutoropckuii
METATypruuecKuii KOMOMHATY (HEJENbHbIN)

k=20 [IpemuanbHbIi oniroH Ha 00bIKHOBEeHHBIE akinu [TAO «Meuen» (HenenbHbIN)

k=21 [IpemuanbsHbIi onioH Ha 00bikHOBEeHHBIE akiuK [TAO «[THUK-

CIIEMATH3HPOBAHHBIH 3aCTPONIINKY (HelebHbIH)

2. YcnoBus BBINOJNIHEHUS 00s3aTenbcTB MapkeT-mMelikepa.

2 «HepenbHbIH» OMIMOH Kak oH onpesened B CIMcKe JIaT, ABJISIOMXCS MOCIEIHUMHE JTHSIMH 3aKIIFOUEHHS
OILIMOHOB, KOTOPBIH pa3melnieH Ha caiite [IAO MockoBckast bupxka B cetn MHTepHeT no aznpecy:
http://fs.moex.com/files/9746.



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

2.1. JIns ompenesneHus: mapaMeTpoB o0s3aTenbcTB MapkeT-Melikepa MCHOJIB3YIOTCS CIeAYIOIIne

IIOHATHA:

Crupda IBYCTOPOHHUX
KOTUPOBOK

MaKCHMaJIbHAsl Pa3HULA MEXAY Jy4YllIed LIEHOW MNpPEeIIoKEHUs Ha
MOKYIKY M Jy4lIeil LIEHON NPEeJIOKEeHUs Ha MPOAaXy MO MOJIaHHbIM
MapxkeT-MelikepoM 3asiBKaM B OoTHolleHUuU MHcTpymeHTa. 3HaueHue
Chopsga  [IBYCTOPOHHHUX KOTHPOBOK — ONPENEISETCS BEIMYHMHOM,
KCIIOJIb3YEMOM JIJIs onpeesIeHUs LIeHbl IHCTpyMEHTa B COOTBETCTBHU
co Cnenudukanueit gannoro MHcTpymeHTa, U pacCUMTHIBAETCS MO
dbopmyrie, ykazanHo B myHKTe 2.2.1. HacTosmei [IporpamMmel.

Jlydmas 1ieHa npeaioKeHus
Ha NOKVYIIKY

1[[eHAa 3asiBKU Ha MOKYIKY, [T0IaHHO MapkeT-MelikepoM B OTHOILLIEHUHU
HNucTpymeHTa, 00beM KOTOPOH, C y4eToM 00beMa BCEX IMOJAHHBIX
3TUM MapkeT-MeiKkepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPbIX HE HUXKE
LIEHbI JJAHHOW 3asBKM, COCTaBIIsIET HE MEHEe MUHUMAIbHOTO 00beMa
3asIBOK.

JIy4iiag neHa npeaioKeHus
Ha MPOJAKY

LI€HA 3a5BKU Ha IIPOJIAXKY, OJAHHON MapKeT-MeUKepOM B OTHOLLIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXY, LIEHA KOTOPBIX HE BBIIIE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

Ksant

nepuo BpeMeHu ToproBoil ceccwu, B T€YEHHE KOTOpPOro Mapker-
MeHKep 00s13aH 1MoJjaBaTh 3asBKH, 0003HaYaeMblil Kak 0= 1, 2, ... (rae
1, 2, ... - nopsankoBbeiii HOMep KBanta). [IpogomkurensHocTs KBanTa
(Ts) uamepsiercs B CEKyHIaXx.

O6ma51 IPOAOIKHMTCIIbHOCTD

Kgsanra (Topt)

BEJIMYMHA, olpeaensemMas no Gopmyne:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xommuuectBo crpaiikoB Huctpymenta tuma PUT mno
kaxaomy Ksanry.

O6H_[3.SI OPpOAOIKUTCIIbHOCTD
OoAACPXKAHNA ABYCTOPOHHHUX

KoTupoBoK (Tmm)

BEJIMYMHA, ONIpesessieMasl B CEKyH1ax B paMKax onHoro KeaHTa kak
CyMMapHasi [0 CTpalKaMm IIPOJOJDKUTEIBHOCTh IOJACPKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTHPOBOK OTAEIIBHO 110 KaXA0OMY
HNHCTpyMEHTY € y4€TOM CPOKa UCIIOJIHEHHSL.

bmxanmmii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpyMeHTy, HaumMmeHee yIaJleHHBIA OT
Toprosoro aHs, B KOTOPBIA OCYILECTBIISIETCS 1T0AAa4a U MOAIEP/KAHNE
JBYCTODOHHUX  KOTHPOBOK 1O  JaHHOMYy  MHcTpymeHry,
o0o03HavaeMblit kak i=n (rae N= 1, 2, ... — MOPSAAKOBBII HOMEp CpOKa
UCMOJHEHUs o MIHCTpyMeHTY).

Cnenyiommii 3a OJKalImMm
CPOK MICIIOJIHEHHUS IO

CpOK ucroyiHeHust no MHCTpyMeHTYy, onpeaensieMslii o gopmyIe:
i=n+l

HNHcTpyMeEHTY
OTYeTHLIN IEPUOJT KaJIeHIApPHBIN MecsI]
Step 11ar CTpaikoB. 3aaeTcs bupkeil nepen 3amyckoM ONIIMOHHON CepUH
Y OCTAETCS NOCTOSIHHBIM J0 SKCIUPALHH.
Tepmunbl, HE omnpeneineHHble B Hacroswmed IIporpamme, HCIONB3YIOTCS B 3HAYEHUSX,

YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKI[ (AO), a npu OTCYTCTBHM TAaKOBBIX TEPMHUHOB — B COOTBETCTBHM C JICHCTBYIOIIUM
3aKO0HOIaTenbCTBOM Pocculickont @enepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.




2.2.1. 3nayenune Cnpsaa JIBYCTOPOHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-meiikepa
onpenensercs no (opmyiae € MOCISAYIOIIUM OKPYIJIEHHEM A0 MHHHMMAIbHOIO IlAara LEHbI
WNHcTpyMeHTa 110 IpaBUITy MaTEMaTUUECKOTO OKPYTJICHUS:

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

Texp—T
365

; b}, roe

KosdbduumesTs:
aub

MOCTOSIHHBIC BEJIMYHMHEI, OTIpeiessieMbie iisi IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosiieit [IporpamMmel.

Crpaiix ormmmona (X)

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

Premium (X;)

pacuetHas 1ieHa MIHCTpyMeHTa, onpeaeneHHas no utoram Bedepueit
KJIMPUHTOBOM ceccri (OCHOBHOTO KJIMPHUHTA) IS I-TO CTpalKa.

KoanuecTtBO aHEN 1O
ucronHeHus (Texp— T)

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

Texp — nata ucnonHenus MHcTpyMeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-Meiikep BBINOJHAET 00s3aTeNbcTBA TOJBKO IO TEM CpPOKaM HCIOJIHEHUS
HNHCcTpyMeHTOB, KOTOpBIe yKa3anbl B Tabmumax Nel—2 HacTOsIIero myHKTa!

Taoauma Ne 1

VYcnoBus noanepxkanus B edeHue Kpanta =1 1ByCTOPOHHUX KOTUPOBOK 10 IPEMHUATIBHOMY
OMIMOHY Ha 00bIKHOBeHHbIE akiu [TAO «asmpom» K=1(HemenbHbIi) ¢ OmKaimuM 1
CIENYIOIINH 3a OJIM)KaWIIMM CPOKOM HMCIIOTHEHHS

=5

z
Tun NHCcTpymeHTa
(type)
Crpaiiku UHCTpyMEHTa
(str) Step

MuHUMAaIBHBIN 00BEM 3aBOK
(n3MepsieTcst B KOHTPAKTax)

=
g 1l

=
z s
2, g
o's__| v
SEr|©C
Crpaz ABycTOpOHHEH 2 < )
KOTHPOBKH To g 3
SES| 3

(Spready) =EES

sSeEL| 2
% =
=
& =
= =

S

=

MPOIODKUTENLHOCTD OIS KAHMS
Bpewms nayana Kanra —
Bpemst okonuanus Ksanra (q

MuHUMaTbHAsI TPOIOKUTETBHOCTD
KOTHUPOBOK OT MPOJIOKUTETHHOCTH
JIBYCTOPOHHUX KOTUPOBOK (TMm) ot
OO6mieii mpomopkuTeIbHOCTH KBaHTa
(Topt)

1
CS+ STEP*3 400 max{7,5 X |Premium(X;_,) — Premium(X;,1))| x Tex;;; T ;1,6)
)
2 +
* . . Texp =T o
CS+ STEP*2 400 max{7,5 X |Premium(X;_,) — Premlum(Xi+1))| X 368 ; 1,6} 5
3 ®
ALL _
(,:PUT CS+ STEP 400 max{7,5 X |Premium(X;_,) — Premium(X;,1))| x Te’;p65 T;1,6} 55% 60% ;
4 T, T 3i
CSs 400 max{7,5 X |Premium(X;_,) — Premium(X;,1))| x ex;6; ;1,6} 8
=
5 Texp —T
CS-STEP 400 max{7,5 X |Premium(Xi_1) - Premium(Xi+1))| x |22 ;1,6}

365




6

CS-STEP*2 400 max{7,5 x |Premium(X;_,) — Premium(X;,1))| x Tex3p6; T ;1,6)

7 * . . Texp -T
CS-STEP*3 400 max{7,5 X |Premlum(Xi,1) - Premlum(Xi+1))| X 368 ;1,63

8 * . . Texp -T
CS+ STEP*3 400 max{7,5 x |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ; 1,6}

9 * . . Texp -T
CS+ STEP*2 400 max{7,5 X |Premlum(Xi,1) - Premlum(Xi+1))| X 368 ;1,63

10 . . Texp -T
CS+ STEP 400 max{7,5 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ; 1,6}

11 Texp—T
400 max{7,5 X |Premium(X;_,) — Premium(X;,1))| x ex3p65 ;1,6}

12 Toxp—T
CS-STEP 400 max{7,5 x |Premium(Xi_1) — Premium(Xi+1))| X epr65 ; 1,6}

13 _—
CS-STEP*2 400 max{7,5 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;1,6}

14 Toxp—T
CS-STEP*3 400 max{7,5 X |Premium(Xi_1) - Premium(Xi+1))| X EXBPGS ; 1,6}

Tabéauua Ne 2

VcnoBus NOAACPIKAHUA B TCUCHUC KsanTa q=1 JABYCTOPOHHUX KOTHUPOBOK IO IMTPEMHUAJIILHBIM OIIIIUOHAM C OIHKANIITM

CPOKOM M CIIEeIYIOIIN#T 32 OIMKAUIIUM CPOKOM HUCIIOJTHEHUS

:]_)

A X w5 &
5 & =°E
g~ gre % S g
8% =R [ o
< = 2 E 3 g~ (N
g 2 g SEZ | 556 | &=
< = %) é 2 o O g %v = e
= < =) = &K o X¥ 3 55
g = 25 SSEF(CEgs | S8
BN [9‘,\ e 2 Crpaz IByCTOPOHHEH =y i 54 & 59 = f
O6o3zHaueHne ag 2= ocRIs| T5EEEQ9 =
) A—— 5 Z8 i @ Kortuposku (Spread ) 8-2E|l 2855e s =
22 Z = EEES| e 2288 §8
=~ g = =Eca|l SExE | £E
E = 5 R Sgo®| ESES | =0
= < o, a v s o S X
—~ o, =15} IS s) SESE foy o ©
= s s 98 S£2E O
@) I 3 = g9 = Q")SJ m s
5= = o & Se% )
= EE = 3 2.
E~§ g 28 /M
= 2 | EES
A 3
HaJIOTHYHO B *
CALL COOTBETCTBYIOIINM °_°| 8
k=2 PUT, napameTpam B 800 Koaddumment a=3 , b=1,1 55% 60% o 2
Tabmmme 1 8 E‘)
Step=5 ==
AHajIoruyHo 7
COOTBETCTBYIOIMM ® ,L_)
_ CALL, 5o )
k=3 PUT napamerpam B 10 Kos¢pdumment a=5 , b=41 55% 60% o
Tabmuue 1, 8 %
Step=100 ==
AHaIOrM4HO o &
COOTBETCTBYIOIINM g &
CALL rapaMeTpam B < B
k= ’ _ | 500 Koo duument a=4 , b=20 55% 60% 2
PUT Ta6mune 1, Step= b 8 =
0,0005 S




AHaJIOTHYHO

o ™
COOTBETCTBYIOLINM o 3}
CALL rapameTpam B <5
k=5 ’ pamerp 100 Kosddumment a=5 , b=36 55% 60% o 2
PUT Ta6mure 1, 8 <
Step=10 SES
=
AHAIOTHYHO o ’cf
COOTBETCTBYIOIIMM 3 (@)
k=6 CALL, | mapaverpame | gy | goopgumment a=2,5 , b=1 55% 6% | 2D
- PUT Tabmure 1, o 8 Zl
Step=25 SO
=
AHanorn4Ho o &
COOTBETCTBYIONIIM 0 é
_ CALL, napamerpam B B B <5
k=7 PUT | Tabmuue 1, Step=1 600 Koadduuuent a=3 , b=1,1 55% 60% =
2%
AHAJOTHYHO o ™
COOTBETCTBYIOIIUM 0 é

_ CALL, rnapamerpam B =
k=8 bUT S 20 Kosddumuent a=2 , b=14 55% 60% 3 \;3
Step=50 S LE)
AHAJIOTHYHO o ™
COOTBETCTBYIOIINM g é
_ CALL, napamerpam B _ _ 0 0 <5
k=9 bUT | Tagamme 1. Stepet | 600 | Koopopmuent a=3.5.b=0,00015 | 55% 60% 23
=R

—
=
AHAJIOTUYHO o o
COOTBETCTBYIOIIHM o é
— CALL, rapaMeTpam B o <5
k=10 bUT | Tabmme 1. Step—5| 390 |  Kooddmumenr a=2, b=8,5 55% 60% 3
2%
AHAJIOTHYHO o o
COOTBETCTBYIONINM 2 é

— CALL, rnapamerpam B S
k=11 PUT Ta6mume 1, 50 Koaddumuent a=3 , b=75 55% 60% S \E
Step=10 S (E)
AHAJIOTHYHO o O
COOTBETCTBYIONIIM 2 é

_ CALL, rapaMeTpam B 7!
k=12 bUT TaGmme 1, 50 Kosdduupent a=3 , b=3,69 55% 60% 2 i,
Step=10 S QE)
AHANIOTHIHO o ™
COOTBETCTBYIOIIUM g é
_ CALL, rnapamerpam B _ _ 0 0 <5
k=13 SUT Tagmme 1, | 2000 | Koobmmmenra=3,5, b=18 55% 60% S
Step=0,5 SO
p S8
AHAJIOTUYHO o ™
COOTBETCTBYIOLIAM 2 é

CALL, rnapamMeTrpam B inl
k=14 U Tfmufe " 25 Kosdduuuent a=3 , b=0,27 55% 60% S 5
Step=50 SO
=
AHAIOTHIHO o ™
COOTBETCTBYIOLIMM 0 é

CALL, napameTpamM B b
k=15 SUT TaGmme 1, 5 | Kosdpduuuent a=2 , b=0,0375 55% 60% S ;2:,
Step=100 SO
=




AHAJIOTMYHO o ™

COOTBETCTBYIOILIUM '£ é

_ CALL, rapamerpam B B _ 0 0 <5
k=16 PUT Ta6mme 1, 50 Koaddumuent a=3,5 , b=6 55% 60% S ;
Step=10 SO

=

AHAJIOTHYHO o o

COOTBETCTBYIOILIUM 3 é

— CALL, rapaMeTpam B e . . < B
k=17 SUT TaGame 1, 50 Koo uument a=5 , b=21 55% 60% 3
Step=25 SO

=

AHajIoruyHo o @

COOTBETCTBYIONIHM 2 &

— CALL, napameTpam B SE
k=18 bUT TaGmme 1., 50 Kosddumment a=13 , b=30 55% 60% 2 E
Step=25 SO

=

AHAJOTHYHO o ™

COOTBETCTBYIONINM i &

_ CALL, rnapaMmerpam B SE
k=19 bUT TaGumme 1, 50 | Kosdduument a=10, b=0,39 55% 60% 2 i,
Step=0.5 SO

=

AHAJIOTUYHO o ’cf

COOTBETCTBYIOIIMM e 8

_ CALL, napameTpam B _ _ 0 0 <5
k=20 bUT TaGme 1, 200 | Koopduuument a=4,5 , b=1,35 55% 60% S
Step=0.05 S U

p S

AHanoru4Ho o O

COOTBETCTBYIOIINM g é

_ CALL, rapaMeTpam B e 1 0 0 <5
k=21 PUT Ta6me 1, 150 Koaddumuent a=5 , b=8 55% 60% 8 ;
Step=10 S LE)

2.2.3. biwxaiimuM U CleIyrIMMU 32 HUM CPOKaMH HCHoiIHeHus: HCTpyMeHTa nmpu3HarOTCs
COOTBETCTBEHHO O kallas M CieAyrolMe 3a Hel JaThl MCIOJHEHUS COOTBETCTBYIOILEIrO
WNHcTpyMeHTa, MPUXOASIIUECS Ha KAKIYI0 Cpeay KaJeHIapHOoro Mecsa.

2.3. B reuenne OtuyerHoro nepuona Mcnonnurenu Bipase He Oosee 5 (MATH) pa3 He UCIOIHSTH B
TeueHne Kaxzaoro (-ro Keanra kaxjoro ToproBoro mHs 00s3aTenbCcTBa B OTHOIICHHH K-0r0
WHCcTpyMeHTa ¢ i-bIM CPOKOM HCIIOJHEHHUS, YKa3aHHbIE B MyHKTe 2.2. HacTosel [IporpamMel B
OoTHOHIeHUH k-oro MHCTpyMeHTa C 1-bIM CpPOKOM HcHoJHeHust B q-Thlii KBaHT. B ciyuae
HapylleHus B TeueHne OTYETHOTO NepHoja JaHHOTO YCIOBHS MPU OKa3aHUU MapkeT-MeiKkepoM
yeayr 1o k-omy MHCcTpyMeHTy B TeueHue q-oro Ksanra Toprosoro qHsi, TaKHe yCIIyTH B TEUEHUE
g-oro KBaHTa B OTHOILIEHNU COOTBETCTBYIOLIEr0 MHCTpyMEHTA CUMTAIOTCSI HE OKA3aHHBIMM.

3. Boznarpaxaenue Mcnonnurenei.

3.1 Pa3mep Bo3Harpaxaenusi lcmonHutenedl 3a BbIMONHEHHE VICHOTHUTENSIMM B TEUYEHUE
OtuetHoTO Nepuoja o0s3arenscTB McnonnuTenei Ha yCI0BUIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosiueit IIporpammel, ¢ cobmoenreM myHkTa 2.3. Hacrosueit [IporpaMmmMel, paBeH cymme
BO3HArpaxaeHui, onpenensieMsix mo @opmymnam Nel u Ne2 B OTHOIIEHMH KaXA0W IPYIIIbI KOJIOB
pa3jena perucrpa ydera MO3MIMHA, MCIOIb3YEMbIX TIPH  BBIIOJIHEHUH 0053aTelbCTB
HcnomuuTteneil B COOTBETCTBUM € HacTosmiel [IporpaMMoii Ha OCHOBAaHMHM 3aKIIOYEHHOTO C
Bupixeit noroBopa 06 okazaHUM yCIyTr MapKeT-MelKkepa.

®opmyJia Nel:

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



npu =1

0.25 x ¥ i{Fee sl

active

» TIC

X (Il(Tmm]’-"1 ; Topt}‘,l) + 1) X Ly (Tmst}f

1 Ts}fl)}

[ IpUHUMAET CIIENYIOIIEE 3HAUCHUS:

( Tmm}‘1
1,ecmn ——— = 80%
Toptjl1
k 5
PR T Tovty 0 < T g
80% — 60% | ~ Topt, °
—1,uHaue

T”mm]’fq— OO01mas mpoJOKUTENBHOCTD TMOAJEPKaHUd MapKeT-MeUKepoM JIBYCTOPOHHMX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nens mo k-omy MHcTpymeHTy
(u3mepsieTcs B CEKYHAAX);

Topt}fq — OO0mas npoIoDKUTENbHOCT Q-oro KBanrta B J-it ToproBeii neHb mo K-omy
NHCcTpyMEHTY (M3MepsieTcsl B CCKYH/IAX );

Tmst}fq — MHUHMMajibHasg (akThyeckas NPOJODKUTENBHOCTh MoajepkaHus Mapker-
MENKEpOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAYCHUH (PaKTHUECKOU MPOAOIDKUTEILHOCTH
HOAJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHuctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/Iax);

k
Tsjq

(u3MepsieTcs B CEKYHAAX);

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

k.j.q
Fee /i, — CyMMa OMpXeBOro cOOpa M KOMMCCHOHHOTO BO3HATPAXKICHMS 3a KJIUPHHI,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caeinkaM, 3aKJII0UYeHHBIM B TeueHue q-oro Ksanrta B j-ii
Toproselii geHb no k-omy HCTpyMeHTY cO CpOKaMu UCIIOIHEHUS U CTpaikaMy, yKa3aHHBIMU
B myHkTe 2.2. Hactosimei [Iporpammbl, Ha OCHOBaHMHM O€3aIpPECHBIX 3asBOK, MOJAHHBIX
MapkeT-MelikepoM U coJepKammx KOA(-bI) pa3iena perucrpa ydera MO3UIHH,
WCIIOJIb3yEMbI€ TIPH  BBITIOJIHEHUH 0053aTenbCcTB  MapkeT-Melikepa B COOTBETCTBHH C
HacTosmeil [Iporpammoil Ha ocHOBaHMM 3aKIOYEeHHOTO ¢ bupskelt moroBopa o0 oKa3aHUH
yCIyr MapKeT-MeWKepa, Ipu YCIOBHUM, YTO JAHHBIE 3aiBKH 3apErUCTpUpOBaHbl B Peectpe
3asBOK ¢ OOJBIIMMU HOMEpaMH, YeM HOMEpa COOTBETCTBYIOUIMX BCTPEUYHBIX 3asSBOK IO
COOTBETCTBYROIMM ITapHEIM cenkam’,

k=1, 2, ... — IOpsAAKOBBII HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B MyHKTE
1 macrosmein [Iporpammer;

]=1,2, ... — mopsaKkoBkIii HOMep TOProBOro JHS COOTBETCTBYIOLIETO MECSIIa,;

g=1, 2, ... —nopsaakosii HOMep KBaHTa, yka3aHHbIi B myHKTe 2.2. HacTosmeln [IporpaMMel.

k
Tmst"
1,ecin —2L > 55%
Tsh
1.4q
0, uHaue

Lq (Trrzsﬁc Ts}"q) = Ll(Tmst}fl

) crek )
j.q ; Tsj.l) =

% TepMuH onpesienseTcs B COOTBETCTBUN MPABUJIAMH KJIMPUHTA, yTBEPKAEHHBIME KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



®opmyaa Ne2:
Z Zj'q{[max(o; Iq(Tmm;fq ; Toptij) X (5, —S5)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
k

Ljg KJI'(-q
npu =1
Z Zj{[max(O; Il(Tmm]’-f1 ; Topt;-‘,l) X (S; — S1) + S1)] % Ll(Tmst}fl ; Ts;,‘l)}
k Zijk.l
vl

e S5, —50000 (ITsarpaecsT ThicsY) pyOIICH;

e S, —100 000 (Cro ThICSY) pyOIICH;

e K ]’-‘_q— KOJINYECTBO CPOKOB MCIIONHEHHA 1O k-omy MHCTpyMeHTy, MmO KOoTopomy Mapker-
Melikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIITOIHATD YCIOBUS NMOAACPKAHUSA
JBYCTOPOHHUX KOTHUPOBOK, IPEIyCMOTPEHHBbIX B IyHKTe 2.2. Hacrosimei [Iporpammsbl. Ilpu
OINpECIICHUN KOJIM4YeCTBa TOProBBIX IHEH COOTBETCTBYIOILEIO MECALA, TAK)KE YUYHUTHIBAIOTCS
ToproBble THU, B KOTOPbIE MOJTHOCTHIO MO0 YaCTUYHO TOPTU ObLIM IPUOCTAHOBIICHBI.



