IIporpamma Nel «IlpemuanbHble ONIUOHBDY

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
¢ "Hacrosiei [IporpamMmoit noaaepxanue eH u/uin 0o0beMa TOPToB:

k=1 | Onmmon Ha o6eikHOBeHHEIE akuuu [TAO “Tasnpom” (HemenbHbIi)!

k=2 | Onuwron Ha o6bikHOBeHHBIE akiuu [TAO “T"asmpom” (MeCSUHBIN)

k=3 | Onuwmon Ha o0sikHOBeHHBIE akiind AK «AJTIPOCA» (ITAO) (HenenbHbIi)

k=4 | Onuwmon Ha o6sikHOBeHHBIE akiiud AK «AJIPOCA» (ITAO) (MecstunbIii)

k=5 | Onuwmon Ha oObikHOBeHHBIE akiuu [TAO «CeBepcTaiby (HeAeIbHbIN)

k=6 | onmmon Ha oObikHOBeHHBIC akiu [TAO «CeBepcTaiiby (MECSUHbIH)

Onuuon Ha riobanbHbie Aeno3uTapusie pacnucku (I'/IP) na akuun «kc 5 Pureitn

k=7 I'pyn H.B» (HenenbHBIN)
k=8 Onuuon Ha riobanbHbie Aeno3uTapusie pacnucku (I'/IP) na akuun «kc 5 Pureiin
I'pyn H.B» (MecsiunbIif)

k=9 | Onuwmon Ha oO6bikHOBeHHBIE akiuu [TAO «MuTep PAO EDC» (HemeapHbIH)

k=10 | Omrmon Ha oObikHOBeHHBIC akiuk [TAO «MuTep PAO EDCy» (MecsauHbIif)

k=11 | Onuron Ha 0ObiKHOBeHHBIE akimu [TAO “HK “JTVYKOWUJT” (HemeTbHBIN)

k=12 | Onuron Ha 0ObIkHOBeHHBIE akimu [TAO “HK “JIVKOWT” (MECSTYHBIN)

OnmuoH Ha 00pIkHOBEHHBIE aknK [TAO «MarHuToropckuii MeTaIyprudecKkui
KOMOMHAT» (HeJeNbHbIN)

OnmuoH Ha 0ObIkHOBEHHBIE akIK [TAO «MarHuToropckuii MeTaTypruueckui
KOMOMHAT» (MeCSYHBIN)

k=13

k=14

k=15 | Onumon Ha 0ObIKHOBEHHBIE akuu [TAO «Meuen» (HeaeabHbIN)

k=16 | Onumon Ha 0ObIKHOBeHHBIE akuu [TAO «Meuen» (MeCSIHbIH)

k=17 | Onuwron Ha o6bikHOBeHHBIE akiuu [TAO «HOBATOK» (HemeapHbIi)

k=18 | Onmuwmon Ha 06sikHOBeHHBIE akiuu ITAO «kHOBATOK» (MecsuHbIi)

OnuuoH Ha aMEepUKaHCKHUE JEMO3UTapHbIE pacUCKH Ha akiuu «O30H XOJIIUHTC

k=19 [MuDnCuy» (HeaenbHBIH)

k=20 OnuroH Ha aMEPUKAaHCKHE JIETTIO3UTAPHBIE PACTIUCKU Ha akMK «O30H XO0IIHHrC
[MuBnCuy» (MecsiuHbIN)

k=21 Onmuon Ha oOpikHOBeHHBIE akiK [TAO «[THK-cnenuanu3upoBaHHBINA 3aCTPONIITIKY
(HenenbHbIN)

k=22 OnuuoH Ha oOpikHOBeHHBIE akIK [TAO «[TMK-cnenuanu3upoBaHHBINA 3aCTPONRIITIK
(MecsuHBIi)

k=23 | Onmon Ha oObikHOBeHHBIE akiiuu [TAO «Ilomocy (HemenbHbII)

! «HenenbHpliiy» nmm «MecsuHbIi» OIIMOH Kak oH onpeneneH B CIUCKe JaT, ABISIOIMXCS IOCTeIHAMY JHAMU
3aKIJIIOUEHUS OMLIMOHOB, KOTOPHIH pa3menieH Ha caiite [IAO MockoBsckast bupika B cetu HTepHeT o agpecy:
http://fs.moex.com/files/9746



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

k=24

Omnuuon Ha oObikHOBeHHBIE akiuK [TAO «Ilomrocy (MecsIHBII)

k=25

OnuuoH Ha oObIkHOBeHHBIE akinK «llommmerann MHTepHAITHID (HeIeIbHbIN)

k=26

OnmuoH Ha 0ObIKHOBEeHHBIE akIK «llomumeTania MHTEpHAIIHIDY (MECSYHBIN)

k=27

Omnuuon Ha oObikHOBeHHBIE akiuK [TAO “COepOank” (HeaeIbHBIN)

k=28

OmnuuoH Ha oObikHOBeHHBIE akinK [TAO “COoepOaHK™ (MECSTIHBIN )

k=29

Onuuon Ha npuBmierupoBanubie akiuu «I[IAO CoepbaHky (HeIeTbHBIN)

k=30

Onuuon Ha npuBmiernpoBanHbie akiuu «I1AO CoepObaHKky» (MECSYIHBIN)

k=31

Omnuuon Ha oObikHOBeHHBIE akinK [TAO «I['pymnmna kommanuii «Camosner» (HeIeabHbIN)

k=32

OnuuoH Ha oO6pikHOBEHHBIE akiuK [TAO «'pymnna komnanuit «Camoser» (MecsSYHbIN)

k=33

Onuuon Ha MyoaMYHOE akunoHepHoe oomectBo "Cypryraedreras"” (HeqenbHBIN)

k=34

Onumon Ha MyoIuMYHOE akunoHepHoe oomecTBo "Cypryraedreras” (MecsIHbII)

k=35

Onuon Ha rinoOanbhblie neno3utapubie pacnucku (I'IP) na akiuu « TuCuldc I'pyn
Xongunar [uDnaCu» (HeaenbHbIil)

k=36

Omnuon Ha rnoOanbHble aeno3utapusie pacnucku (I'IP) Ha akuuun «TuCudc I'pyn
Xosgunr [MuDaCuy» (MecsuHbIN)

k=37

Omnmon Ha rno0anbhbie aeno3utapusie pacnucku (I'IP) na akiuu « VK Company
Limited» (HexenbHbIH)

k=38

Omnmmon Ha rnobanbHble aeno3utapusie pacnucku (I'IP) na akinuun « VK Company
Limited» (MecsuHbIi)

k=39

Onimon Ha oOsikHOBeHHBIE akiK «bank BThy (ITAO) (HeaenbHBbIi)

k=40 | Onmuon Ha o6bikHOBeHHBIC akiuk «bank BTB» (ITAO) (MecsuHbIit)

k=41

OmnuuroH Ha akIMu HHOCTpaHHOTo AMuTeHTa «Public Limited Liability Company
Yandex N.V.» (HenenpHbli)

k=42

OnuuoH Ha akuM HHOcTpaHHoro sMuTeHTa «Public Limited Liability Company
Yandex N.V.» (MecsuHbIi)

2. YcnoBus BHIIOTHEHHS 00s13aTeNnbcTB MapkeT-Meikepa.

2.1. Jlns ompeneneHus mapaMmeTpoB 00s3aTebCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIOIINe

IIOHATHA:

Crpsoa IBYCTOPOHHUX
KOTHPOBOK

MakKCUMaJlbHasl pa3HUIA MEXIy JIydlled LEHOW NPEeIIOKEHHS Ha
MOKYIIKY Y Jy4lIeH LIEHOU IPENIOKEHHS Ha IIPOJAXy 110 MOJAAHHBIM
MapkeTr-MelKepoM 3asBKaM B OTHOIIEHMHM VHCTpymeHTa. 3HauYeHHE
Cnpsna  IBYCTOPOHHMX KOTHUPOBOK —OIPEAEISETCS  BEIMYMHOM,
HCITOJIB3YEMOM IS onpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBHH
co Crenudukanueir ganHoro MHCTpyMeHTa, U pacCUUTHIBAETCS T10
dbopmyre, ykazanHoH B myHKTe 2.2.1. Hactosmei [Iporpammel.

Jlydiias 1eHa npeaioKeHus

Ha IMOKVYIIKY

1I€Ha 3asBKU Ha MOKYIKY, oAaHHOM MapkeT-MelKepoM B OTHOILIEHUH
NucTpymenTa, o0beM KOTOPOH, C yd4eToM 00bheMa BCEX IMOJaHHBIX
5TUM MapkeT-MelKepoM 3asiBOK Ha MOKYIIKY, [IeHa KOTOPHIX HE HIKE
LIEHbl JaHHOW 3asiBKU, COCTAaBJISIET HE MEHEe MHUHHMAJIbHOTO 00bema
3as1BOK.




JIy4iiag neHa npeaioKeHus
Ha NpoAaxy

LI€HA 3a5BKU Ha IIPOJIAXKY, IOJaHHOM MapKeT-MEeUKepOM B OTHOLLIEHUH
NHcTpymeHTa, 00beM KOTOPOH, C y4eToM 00bheMa BCEX IOJaHHBIX
3TUM MapKeT-MeHKepOM 3asiBOK Ha IPOJIaXxy, LIEHa KOTOPbIX HE BBIIIIE
LICHBI IaHHOMW 3asBKM, COCTABIIsIET HE MEHEe MUHMMAJIbHOIO 00beMa
3asIBOK.

Ksant

nepuos BpeMeHu ToproBoil ceccuw, B T€YCHHE KOTOporo Mapker-
Melikep 00s13aH 10/1aBaTh 3asiBKM, 0003HAYaeMbli kak 0= 1, 2, ... (toe
1, 2, ... - nopsakoBbeiii HOMep KBanra). [IpogomxkurensHocTs KBanTa
(Ts) uamepsiercsi B CEKyHIaXx.

O6ma${ IPOAOIKHUTCIIBHOCTD

Kganra (Topt)

BEJIMYKHA, olpeaensemas no Gopmye:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxxaomy KBanry;

Kstr_put - kommdectBo ctpaiikoB HMuctpymenta tuma PUT mo
kaxnomy Ksanry.

O01as IpoaOIKUTENLHOCTD
MOAJIEPKAHUSA ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OIpeJensemMasl B CeKyH/1ax B paMkax oaHoro KBaHrta kak
CyMMapHass II0 CTpalKaMm IIPOJOJDKUTEIBHOCTh IOJACPKAHUSA
MapkeTr-MelKepoM JBYCTOPOHHUX KOTUPOBOK OTAEIBHO M0 KaKIOMY
HNHCTpyMEHTY ¢ y4€TOM CpPOKa UCIIOJIHEHHUS.

bamkaimmii cpox
UCIOJIHEHUS 110

HNucTpyMeHTy

CpPOK HCHOJIHEHHsT 10 MHCTpyMEHTYy, HauMmeHee yNaJICHHBIA OT
Toprosoro s, B KOTOPBIA OCYILECTBIISIETCS 110AA4a U MOLAEPKAHNE
JBYCTODOHHUX  KOTHPOBOK 1O  JaHHOMy  MHcTtpymeHTy,
o0o03HavaeMblit kak i=n (rae N= 1, 2, ... — MOPSAAKOBBII HOMEP CpOKa
UCHOJHEHUs o MIHCTpyMeHTy).

Cnenyrommii 3a OJKaimm
CPOK HCIIOJIHEHUS 110

CPOK HCTIOJIHEHHS 110 IHCTpYyMEHTY, oIpeesieMblii o hopmyie:
i=n+l

HNHcTpyMeEHTY
OT4YeTHRIN IEPUOJT KaJICHAApPHBIN MeCIL]
Step 11ar CTpaikoB. 3aaeTcs bupxkeil nepen 3amyckoM ONIIMOHHON CEpUH
Y OCTAETCSI MOCTOSIHHBIM 0 SKCIUPALAH.
Tepmunbl, He onpeneneHHble B Hacroswed IIporpamme, HCIONB3YIOTCS B 3HAYEHUSAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMUM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHo1aTesbecTBOM Poccniickoit denepanmu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1.

3nauenue Cnopsga JIBYCTOPOHHHUX KOTHPOBOK B oOs3arenbcTBax MapkeT-meiikepa

onpenensercs Mo (opmyie ¢ MOCIEAYIOIIUM OKPYIJIEHMEM 10 MHUHHMMAJIbHOIO Ilara LEHbI
HHucTpymMeHTa 1o npaBuily MaTeMaTUYeCKOTO OKPYTJICHHUS:

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

Texp—T
365

; b}, rie

KoadduumenTsl
aub

IIOCTOSIHHBIE BEJTMYMHBI, onpezesieMble Ui HCTpyMeHTa B TyHKTE
2.2.2. Hacrosmen [Iporpammel.

Crpaiix ormmmona (X)

ctpaitk UHcTpyMeHTa, i€ A — CIIBHT OT 1-TO CTpaiKa, 1 — MOPSIKOBBIY
HOMED CTpayka.

Premium (X;)

pacuetHas neHa MuactpymeHnra, onpeaeneHHas no utoram Bedepreit
KJIMPUHTOBO cecCHM (OCHOBHOTO KIIMPHHTA) IS I-TO CTpaiiKa.




KonnyecTBO nHEN 1O
ucnonHeHus (Texp— T)

KOJIMYCCTBO KAJICHAAPHBIX I[Heﬁ J0 UCITOJIHCHUA I/IHCTPYMGHTa, rac

Texp — nata ucnonaHenust MucrpymenTa

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeHKep BBINMOJIHSACT O00s3aTENbCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HNHCcTpyMeHTOB, KOTOphIe yKka3anbl B Tabmumax Nel—2 HacTOsIIero myHKTa!

Taoauma Ne 1

Ycnosus noanepxkanus B teueHue KBanra =1 1BycTOpOHHUX KOTUPOBOK 110 IPEMUAIIBHOMY

OMIUOHY Ha 00bIKHOBeHHBIE akiuu [TAO «I"aznpom» K=1(HemenpHbIi) ¢ OMMKAUIIAM U
CIEYIOINN 3a OIMKaHIIMM CPOKOM HCIIOJIHEHUS
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1 CS-STEP*3
. . Texp -T
400 max{15 X |Premtum(Xi_1) - Premtum(Xi+1))| X 365 ; 3}
2 CS-STEP*2
. . Texp -T
400 max{15 x |Premium(X;_,) — Premium(X;41y)| X T
3 CS-STEP
. . Texp =T
400 max{15 X |PremLum(Xi_1) - Premtum(Xi+1))| X 365 ; 3}
4 CS P
CALL 400 max{7,5 X |Premium(X;_,) — Premium(X;,1))| X e"3”65 : 1,6}
5 CS+STEP
400 . . Texp -T 6,-)\
max{7,5 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;1,6} it
O
l_
6 CS+STEP*2 — 2
400 max{7,5 X |Premium(X;_,) — Premium(X;;1))| X e"3"65 : 1,6} %
7 CS+STEP*3 °o% °0% -
* 400 . . Texp -T 8
max{7,5 X |Premlum(Xi_1) - Premlum(Xi+1))| X ;1,6} o
365 e
o
8 CS-STEP*3 2
400 . . Texp =T 8
max{7,5 x |Premlum(Xi,1) - Premlum(XHl))| X 365 ;1,6}
9 CS-STEP*2
. . Texp -T
400 max{7,5 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;1,6}
10 CS-STEP —
PUT 400 max{7,5 X |Premium(X;_,) — Premium(X;,1))| x ”;65 ;1,6}
11 CS
400 . . Texp =T
max{7,5 x |Premlum(Xi,1) - Premlum(XHl))| X 365 ;1,6}
12 CS+STEP
. . Texp -T
400 max{15 x |PremLum(Xi_1) - Premzum(Xi+1))| X 365 ; 3}




13 CS+STEP*2
400 max{15 x |Premium(X‘_ ) — Premium(X; )l % Texp =T 3)
ot 1) 365
14 CS+STEP*3 —
400 max{15 x |Premium(X-,1) — Premium(X; )| x |exp 3}
‘ O BT
Taoauna Ne 2

Ycnosus nognepxanus B TedeHne KBanra q=1 IByCTOPOHHHX KOTHPOBOK 10 TPEMHUAIBHBIM ONIMOHAM C ONVDKaHIIIM

CpPOKOM " CﬂeﬂyIOIlII/Iﬁ 3a OJIMKANAIIIM CPOKOM HCIIOJIHCHUSA
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_, | CALL, Koapounuent a=15 , b=3,2; nns put CS+ u call 0 0 oW
k=2 | oyt 5 400 CS- Kospdumuent a=30 , b=6 55% 60% S
o o
_~ |CALL, Koaddumument a=2,5 , b=1; mus put CS+ u call 0 0 oW
k=3 PUT 1 600 CS- Koapduuuent a=5 , b=2 55% 60% S
o O
_, | CALL, Koaddunuent a=5 b=2;11s put CS+ u call CS- 0 0 o wn
k=4 PUT 1 600 ko3¢ duuuent a=10, b=4 55% 60% =
o 9
_¢ | CALL, Kosddunment a=2 , b=8,5; s put CS+ wu call 0 0 =
k=51 "put 10 50 CS- Kosddpument a=4 , b=17 55% 60% | 5%
o 9
_~ | CALL, Koaddunuent a=4 b=17; a5t put CS+ u call CS- 0 0 o wn
k=6 | "put 10 50 Kkod(dunment a=8, b=34 55% 60% S
o 9
_- | CALL, Koaddunuent a=5 , b=21; ams put CS+ wu call 0 0 o wn
k=71 "put 25 50 CS- Kosdumment a=10 , b=42 55% 60% | 5%
o 9
_o | CALL, Koaddunuent a=10 b=42; 1 put CS+ u call CS- 0 0 o wv
k=8 | "put 25 50 koot a=20, b=84 55% 60% | 5%
o 9
_~ | CALL, Koaddumuent a=2 , b=0,0375; mist put CS+ u 0 0 oW
k=9 | "pyr’| 005 200 call CS- Kospument a4 , b=0,075 55% 60% | 5%
o O
_ CALL, Koaddunument a=4 b=0,075; 1 put CS+ u call o o o
k=10 PUT 0.05 200 CS- kosdpdunment a=8, b=0,15 55% 60% = ‘0—3
o O
_ CALL, Koaddumument a=5 , b=41; qns put CS+ wu call o o o
k=11 PUT 100 10 CS- Koa¢pdunuenr a=10 , b=42 55% 60% = ‘0—3
o O
_ CALL, Koaddumument a=10 b=82; s put CS+ u call CS- o o o
k=12 PUT 100 10 ko3 punment a=20, b=84 55% 60% = ‘0—3
o O
_ CALL, Koadpdumument a=10 , b=0,39; mis put CS+ u call o o o
k=13 PUT 0.5 2000 CS- Koadpdumment a=20 , b=0,78 55% 60% = ‘0—3
o O
_ CALL, Koaddumument a=20 b=0,78; w11 put CS+ u call o o o
k=14 PUT 0.5 2000 CS- koappunment a=40, b=1,56 55% 60% = ‘0—3
o O
_ CALL, Koadduuuent a=4,5 , b=1,35; nns put CS+ wu call o o S wn
k=15 PUT 1 600 CS- Kosdppunuenr a=9 , b=2,7 55% 60% = ?—3
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CALL,

Koaddumuent a=9 b=2,7;m1s put CS+ u call CS-

k=16 | byt 1 600 K03hduIHeHT a=18, b=54 55% 60% gg
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2.2.3. bimxkailluM ¥ ClIEeIyIOIMMU 32 HUM CPOKaMH MCHOJIHEHUs] HCTpymMeHTa IpU3HAIOTCS
COOTBETCTBEHHO OuimKallass M CieyrolMe 3a Hel JaTbl HCIHOJIHEHUS COOTBETCTBYIOILEIO
HNHcTpyMeHTa, TPUXOASIIUECS Ha KAKIYIO Cpeay KaJeHIapHOro Mecsua.

2.3. B reuenne OtyerHoro nepuona Mcnonnurenu Biopase He Oosee 5 (MsATH) pa3 HEe HCIOJIHSITH B
TeueHue Kaxzaoro -ro Keanra kaxaoro ToproBoro s 00s3aTenbCTBa B OTHOIICHHH K-0ro
WHCcTpyMeHTa ¢ i-bIM CPOKOM HCIIOJHEHHUs, yKa3aHHbIE B IyHKTe 2.2. HacTosel [Iporpammel B
oTtHomeHNH k-oro MHCTpymeHTa C i-bIM CpPOKOM HCIONHEHHs B (-Thlii KBant. B ciydae
HapylleHus B TeueHne OTYETHOTo NepHUoa JaHHOTO YCIOBUS MPU OKa3aHuu MapkeT-meiikepoM
yeayr 1o k-omy MHCTpyMeHTY B TeueHue q-oro Ksanrta ToproBoro aHs, Takue yciayru B TeUeHHUE
g-oro KBaHTa B OTHOLIEHHH COOTBETCTBYIOLIEro IHCTpyMEHTa CUMTAOTCS HE OKA3aHHBIMH.

3. Bo3narpaxaenue McnoaHurenei.

3.1 Pasmep BozHarpaxaenust McmomHuteneil 3a BeImojgHEeHUE VICMONHUTENAMH B TEUYEHUE
OtuetHorO Nepuoa o0s3arensCTB VcnonnuTeneil Ha yCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosiieit [Iporpammel, ¢ cobmoienneM nmyHkTa 2.3. Hacrosiiei [IporpamMMel, paBeH cymme
BO3HarpaxjaeHuil, onpenensieMbix no @opmymnam Nel u No2 B OTHOIIEHMH KaXA0W FPYIIIbI KOJIOB
paszena perucTpa ydera TMO3UIIHMM, UCIOJIb3YEMBIX MPU BBIOJHEHUU 00s3aTeNhCTB Mapker-
MelKepa B COOTBETCTBUM ¢ HacTosuen [IporpaMMoii Ha OCHOBaHMM 3aKIIOUYEHHOro ¢ bupxeit
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MeuKepa.

®opmyia Nel:
0.25 X Xy jq{Fee oo X (Ig(Tmmjiq ; Topty) + 1) X Lg (Tmstjly ; Tsfy)}

active

npu =1

0.25 x Xy j{Fee 70  x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf,; Tsk,)}
,Tne

L] Ill'IpI/IHI/IMaCT CJICAYIOICC 3HAYCHUS:

( Tmm;‘l
1,ecn = 80%
Topt]-r1
. 5
1y (T, ; Toptk,) = | /Tm#_ 60%\ K
1 71 st | Toptj'l— | ecﬂH60<—m<80(y
\ 80% — 60% | ~ Toptj, 0
. —1,uHave




Tmm]’-‘q— OO0mast MPOJOIKUTENBHOCTh TOJAEp)KaHusT MapKeT-MeHKepoM JBYCTOPOHHHUX

KOTUPOBOK B TeueHHWe g-oro KBanta B j-it ToproBeiii neHb mo k-omy HHCTpyMeHTyY
(u3mepsieTcs B CEKYHAAX);

Topt}fq — OO0mas npoxoLKUTEIbHOCT -oro KBanrta B j-ii ToproBeii neHb 1o K-omy
NHCcTpyMeHTY (M3MepsieTcsi B CeKYHIAX );

Tmst}fq— MHHUMAJbHAas (l)aKTI/I‘IeCKaH IpOAOJIKUTCIIBHOCTh IOAACPKAaHUA MapKeT-

MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUUCCKOU MPOJOIIKUTEILHOCTH
HOJJIEPXKAHUS JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. Hactosimeii [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (M3MepseTCs B CEKyH/IaX);

K e o
Tsj 4 — mponomkuTenbHOCTh -oro Keaunra B j-ii Toprosbiit senb no K-omy MuCTpymMeEHTY

(u3mepsieTcs B CEKYHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOI‘O c6opa N KOMHCCHOHHOI'O BO3HAI'pPAXIACHHUS 3a KIHUPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo cAeiKaM, 3aKJIIOUeHHbIM B TeueHue g-oro KBanta B j-it
Toprosesiii gens 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOITHEHUS ¥ CTpaiiKaMy, YKa3aHHBIMHU
B nyHkTe 2.2. Hacrosued [Iporpammbl, Ha OCHOBaHHMHU 0€3aJPECHBIX 3asgBOK, MOJAHHBIX
Mapker-MelikepoM M COAepXKalUX KOXA(-bl) pa3fesia perucrpa ydera IO3ULMM,
UCMOJIb3yeMble IPU BBIIOJIHEHUU 00s3aTesbcTB Mapker-meilikepa B COOTBETCTBUU €
HacTosueil [IporpamMmmoil Ha OCHOBaHMM 3aKJIIOUEHHOrO ¢ bupykeil JoroBopa 00 oka3aHuM
yCIIyT MapKeT-MeHKepa, IIPU YCJIOBUH, YTO JAaHHBIE 3asBKU 3aperMCTpUpoBaHbl B Peectpe
3asiBOK C OOJBIIMMU HOMEpaMH, 4YeM HOMEpa COOTBETCTBYIOLIMX BCTPEUYHBIX 3asBOK IIO
cooTBeTCTBYIOIMM I1apHbIM cenkam?;

k=1, 2, ... — HOPSIKOBBI HOMEP COOTBETCTBYIOIEr0 MHCTpyMEeHTa, YKa3aHHOTO B IIYHKTE
1 Hacrostent IIporpammer;

j=1,2, ... — nopsakoBbiii HOMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;

q=1,2, ... —nopsxaxosbiii Homep KBanTa, ykazaHHbIN B TyHKTe 2.2. Hactosuen [ Iporpammel.

Tmst}‘q
1,ecnu —— = 55%
Tsk
14
0, nHaye

Lq (Tmst}‘

< sTsK) = Ly (Tmstl, ;Tsk) =

®opmy.aa Ne2:

z Zj,q{[max(O; Iq(Tmm}fq ; Toptj-‘,q) X (5, —85)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
k Zj,q K]kq

npu =1

Z Zj{[max(o; Il(TmmJ’-f1 ; Topt}“l) X (S, —S5)+ Sl)] X Ll(Tmst;f1 ; Ts}fl)}
k 2 Kjl'c.l

, TIIe

S; —50 000 (TIsaTeaecsr ToicsY) pyOIIeH;
S, —100 000 (Cto ThICSY) pyOIICH;

k
e K j,~ KOJIMYECTBO CPOKOB UCIONHEHUs 10 K-omy WMHCTpyMeHTy, mo koTopoMmy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBulii 1eHb 00513aH BBINOIHITH YCIOBHS MOAJIEPKaHUS

2 TepMUH ONpEJIENSETCA B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



JBYCTOPOHHUX KOTHUPOBOK, IIPEIyCMOTPEHHBIX B IyHKTe 2.2. Hacrosuei I[Iporpammsl. Ilpu
OINpPECIICHNN KOIUYeCTBAa TOProBBIX IHEH COOTBETCTBYIOILEIO MECALA, TAK)KE YUYHUTBIBAIOTCS
Toprosslie THU, B KOTOPBIE MTOJHOCTHIO JIMOO YACTHYHO TOPTU ObUIN MPUOCTAHOBJICHBI.



