IIporpamma Nel «IIpemuanbHbIe ONIIAOHBDY

1. UHCcTpyMeHTHI M UX 00O03HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B X0Je
Toprogoii ceccun Ha CpounoM peiHke [IAO MockoBckas bupka ocyIiecTBIsSTh B COOTBETCTBUU
¢ Hacrosimei [IporpamMmmoit noaaepxaHue eH u/uiu 0obeMa TOProB:

k=1 | Onuuon Ha oObikHOBeHHBIE akiuu [TAO “Tasmpom” (Hez[eﬂbHLIﬁ)l

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

k=3 | Onuwmon Ha o6bikHOBeHHBIE akiuu AK « AJIPOCA» (ITAO) (HemenbHBbIi)

k=4 | Onuwmon Ha oO6sikHOBeHHBIE akiud AK « AJIPOCA» (ITAO) (Mecs4HBI#T)

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

k=6 | onmmon Ha oObikHOBeHHBIE akiiu [TAO «CeBepcTaiiby (MECSYHbIH)

OmnmmoH Ha rno0anbhble aeno3uTtapubie pacnucku (I'IP) na akiuu «Mxc 5 Puteiin
['pyn H.B» (HenenbHbIi)

Onuuon Ha riobanbHbie Aeno3uTapusie pacnucku (I'/IP) na akuun « ke 5 Pureitn
['pyn H.B» (mecsiunblii)

k=7

k=8

k=9 | Onuwron Ha o6sikHOBeHHBIE akuu [TAO «utep PAO EDCy» (HemenbHbIit)

k=10 | Onrmon Ha oobikHOBeHHBIE akiui [TAO «MuTep PAO EDC» (MecsauHbIii)

k=11 | Onuron Ha 0ObIKHOBeHHBIE akiuu [TAO “HK “JIVKOWT” (HemebHBIN)

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

OnunoH Ha 00bIKHOBeHHbIE akuu [TAO «MarHuToropckuii MeTauTy pruaeckuit
KOMOMHAT» (HelelnbHbIN)

OnunoH Ha 00bIKHOBeHHbIE akuU [TAO «MarHuToropckuii MeTaury pruaeckuit
KOMOMHAT» (MeCSYHBIN)

k=13

k=14

k=15 | Onuuon Ha 0ObIKHOBeHHBIE akiuu [TAO «Meuen» (HeaeIbHbIi)

k=16 | Onuron Ha 0ObIKHOBEHHBIE akiuu [TAO «Meuen» (MeCIYHBIN)

k=17 | Omuwron Ha o6sikHOBeHHBIE akuu [TAO «HOBATOK» (HenenbHbII)

k=18 | Onmuwmon Ha 06sikHOBeHHBIE akiuu ITAO «HOBATIOK» (MecsuHbIif)

OnuuoH Ha aMEpUKAHCKHE JENO3UTAPHBIE PACIMCKHU Ha akIMK «O30H XOJIIUHIC
[MuDnCu» (HeaenbHbIi)

OnuuoH Ha aMEpUKAHCKHE JIENO3UTApHbIE PaCIMCKU Ha akIMK «O30H XONIUHIC
[MudDnCu» (MecsuHbIN)

Ommuon Ha oObikHOBeHHBIE akinn [TAO «ITMK-criennanu3upoBaHHBIN 3aCTPOUIIINKY

k=19

k=20

k=21 .
(HenenbHbIN)

k=22 Onmuon Ha o6pikHOBEeHHBIE akIK [TAO «[THK-cnenmanu3mnpoBaHHbINA 3aCTPONIITHK
(MecsuHBIi)

k=23 | Onmuron Ha oObikHOBeHHBIE akiuu [TAO «Ilomrocy (HeaeabHbIi)

k=24 | Onuwuon Ha o0bikHOBeHHBIE akiuu [TAO «Ilomrocy (MeCSUHBbIH)

! «HenenbHblit» uiu « MecsuHbIi» ONIMOH Kak oH onpejeneH B CIMCKe AT, ABIAIOIMXCS HOCIEAHUMM THAMU
3aKITIOYCHUS OTIIMOHOB, KOTOPHIi pasMenieH Ha caiite [TAO MockoBckast bupka B cetu IHTEpHET 1m0 azmpecy:
http://fs.moex.com/files/9746



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

k=25

Omnmuon Ha oObIKHOBeHHBIE akinK «IlomumeTann MHTepHAIITHIDY (HEASTbHBIN)

k=26 | Onuron Ha 0ObIkHOBEHHBIE akiuu «[lomumeramt MHTepHAIIIHIDY (MECSUHBIN)

k=27 | Onumon Ha 0ObIkHOBeHHBIE akiuu [TAO “CoOepbank” (HeaeabHbIN)

k=28 | Ommwron Ha o6bikHOBeHHBIE akuu [TAO “COepOank’ (MeCIUHBII)

k=29 | Onuwmon Ha npuBmiIerupoannbie akiuu «[TAO Coepbank» (HeAeIbHBIIN)

k=30 | Onmuwron Ha npuBmiIerupoannbie akiuu «[TAO CoepbaHk» (MeCIUHBIN)

k=31 | Onuwron Ha 0ObikHOBeHHBIE akiuu [TAO «I'pymma kommanuiit «Camosier» (HeaeabHbIH)

k=32 | Onmuon Ha oObikHOBeHHBIE akiuK [TAO «I'pynmna kommanuii «CaMomner (MeCSIHBIN)

k=33 | Onmuon Ha oObikHOBeHHBIE akiuK [TAO "CyprytHedreras" (HeaenbHbIH)

k=34 | Onmmon Ha oobikHOBeHHBIE akun [IAO "CyprytHedrera3" (MECSIHBIN)

k=35 Omnuon Ha rnoOanbhblie neno3utapubie pacnucku (I'IP) na akiuu « TuCudc ['pyn
Xongunar [uDnCuy» (HeaenbHbIil)

k=36 Omnmuon Ha rnoOanbhblie neno3utapubie pacnucku (I'IP) na akuuun « TuCudc I'pyn
Xonauar [Mu2nCu» (MecsauHbI)

k=37 | Onuwmon Ha o6sikHOBeHHBIC akiiud MKITAO «BK» (HemenbHbIi)

k=38 | Onmwron Ha o6sikHOBeHHBIC akud MKITAO «BK» (MecsunbIii)

k=39 | Onmwmon Ha oObikHOBeHHbBIE akiuK «bank BThy (ITAO) (HenenbHbIN)

k=40 | Onmuon Ha oObikHOBeHHBIE akiuK «bank BThy (ITAO) (MecsianbIit)

k=41 | Onuwron Ha oObIKHOBeHHBIE akiuu «SHaekc H.B.» (HenenbHbIit)

k=42 | Onuron Ha oObIkHOBeHHBIE akinu «SHaekc H.B.» (MecsunbIii)

k=43 | Omrmon Ha oObikHOBeHHBIE akiinu [TAO «HedtsiHas komnanus «PocHedTh»
(HeeNbHBIN)

k=44 | Onmon Ha oObikHOBeHHBIE akiiuu [TAO «HedTsinas komnanus «PocHedTh»
(MeCSTYHBII)

k=45 Onmuon Ha oObikHOBeHHBIE akK [TAO «Tarnedts» um B.J[. lammuna (HeaenbHbIi)

k=46 Onmuon Ha oOpikHOBeHHbIE akIK [TAO «Tarnedts» um B.J[. ammuna (Mecs4yHbI)

k=47 OnmuoH Ha o6pikHOBeHHBIE akiK [TAO «MockoBckast bupxa» (HeaenbHbIi)

k=48 OnmuoH Ha oOpikHOBeHHBIE akiK [TAO «MockoBckast bupxka» (MecsuHbIN)

k=49 Onmuon Ha oOpikHOBeHHBIE akIK [TAO «MTC» (HenenbHbIil)

k=50 Onmuon Ha o6pikHOBeHHBIE aknK [TAO «MTCy (MecsuHbI)

k=51 OnmuoH Ha oOpikHOBeHHBIE akiK [TAO «I'pynmna [To3uTtuBy (HeaenbHBII)

k=52 OnmuoH Ha o6pikHOBeHHBIE akinK [TAO «I'pymnmna [To3uTtusy (MecsS4YHbIN)

k=53

Omnuuon Ha oObikHOBeHHBIE akinK [TAO «ApTren» (HeneabHbIN)




k=54

Omnuuon Ha oObikHOBeHHBIE akinK [TAO «ApTren» (MeCsYHbIN)

k=55

Omnuuon Ha oObikHOBeHHBIE akinK [TAO «CoBkoMOaHK» (HEIETbHBIN )

k=56

Onuuon Ha oObikHOBeHHBIE akinK [TAO «CoBKOMOAHK» (MECSYHBIN )

2. YcioBus BEITIOTHEHHS 0053aTebcTB MapKeT-MeiKepa.

2.1. Jlna ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa HCIONb3YIOTCS CICAYIOIINE

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MakCUMaJlbHasl pa3sHULA MEXIy Jydlled LEHOW IPENIOKEHHUS Ha
MOKYIIKY Y Jy4IllIed [ICHO! NPEMIOKEHUS Ha IIPOAAXy IO IOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHuU MHcTpyMeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPENEISETCS  BEIMYUHOM,
MCII0JIb3YEMOM JIs OIIpeieNIeHNs LIeHbl IHCTpyMeHTa B COOTBETCTBUU
co Cremuduxanueid gannoro VHCTpyMeHTa, U pacCUUTHIBACTCS IO
dbopmyiie, ykazaHHOU B myHKTe 2.2.1. Hactosmel [Iporpammel.

Jlyuiias nieHa npeaa0KeHus
Ha INOKYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, T0IaHHOM MapkeT-MeliKepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOPOH, C yueToM 0oO0bema BCEX IMOJaHHBIX
TUM MapkeT-MeilKepoM 3asBOK Ha MOKYTIKY, [[eHa KOTOPBIX HE HUXKE
LIEHbI JTAHHOW 3asBKH, COCTABJII€T HE MEHEE MUHUMAJIBLHOTO 00beMa
3asiBOK.

JIyuinasg neHa npeaioKeHus
Ha MPOJAKY

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHOM MapKeT-MeMKepOM B OTHOLLIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM 00beMa BCeX MOAAHHBIX
3TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, LIEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIeT HE MEHEe MUHHMAaJIbHOIO 00beMa
3asBOK.

KBant

nepuos BpemeHu ToproBoil ceccuu, B T€UEHHE KOTOporo Mapkert-
MeHKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (rxae
1, 2, ... - nopsakoBsiii HOMep KBanta). [Ipogomxurensnocts KBanrta
(Ts) uzmepsiercsi B CEKyH/Iax.

O6H_[a${ OPpOAOIKUTCIIbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - xommuectBo crpaiikoB Muctpymenra tuma CALL mo
kaxomy KBanry;

Kstr_put - xomuuectBo crpaiikoB MuHctpymenta tunma PUT mno
kaxxomy KBanry.

O01as IpoaOIKUTENLHOCTD
MOJUIEPKAHUS ABYCTOPOHHUX
kKoTupoBOK (Tmm)

BEJIMYMHA, ONpesesieMasl B CEKyHIax B paMkax onHoro KBaHra kak
CymMMapHasi [0 CTpalKaMm IPOJOJDKUTEIBHOCTh IOJAECPKAHUS
MapkeT-MelKepoM JIByCTOPOHHUX KOTHPOBOK OTAEIBHO 110 KaXA0MY
HNHCTpyMEHTY € y4eTOM CPOKa UCIIOJTHEHMUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CpPOK HCHOJIHEHHsT 1o MHCTpyMEHTYy, HauMeHee YyNaJeHHBIA OT
Toprosoro aHs, B KOTOPBIA OCYIIECTBIISIETCS TOAAa4a U MOAIEP/KaHNE
JBYCTOPDOHHUX  KOTHPOBOK 1O  jgaHHoMy  HHcTtpymenry,
o0o3HavaeMblIit kak i=n (rae N= 1, 2, ... — MOPSAAKOBBIN HOMEp CpOKa
ucnosHeHus no MHcTpymenry).

Crnenyroumii 3a OJIKaiImM
CPOK MCIIOJHEHUS 110

NuCcTpyMeHTY

CpOK ucrosiHeHust no MHCTpyMeHTy, onpeaenseMsblil o ¢popmyie:
i=n+1

OTYEeTHLIN IEPUOTT

KaJICHAApPHBIN MecsI]




Step 1iar cTpaiikoB. 3azaeTcst bup:keil nepen 3amyckoM ONIMOHHON CepUH
Y OCTAETCs MOCTOSIHHBIM 10 SKCIUPALIUH.

basucHblii akTuB (U) basucuelit aktuB MHCTpyMEHTA

TepMunbl, He omnpeneneHHble B Hacrosmeid I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMU fJokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYyTCTBUHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTeNnbCTB MapkeT-Melkepa.

2.2.1. 3nayenune Cnpsaa JBYCTOPOHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-Meiikepa
onpenensercs no (opMmyie € IMOCISAYIOIIUM OKPYIJIEHHEM A0 MHHHUMAJIBHOIO IIara IEHbI
HNHcTpyMeHTa 110 IpaBUITy MaTEMaTUUECKOIO OKPYTJICHUS:

[Texp=T
max {a X IV  vega * 100 X %; b%}, rne

Koo puumenter MIOCTOSIHHBIE BEJIMYUHBI, onpeensieMble 1ig IHCTpyMeHTa B ITyHKTE
aub 2.2.2. Hacrosmeit [TporpamMmmsi.

IV (X) BMeHeHHas BOJIaTUIBLHOCTH OIMILIMOHOB IO CTpaiikam, B TOJIAX

Vega (X;) UyBCTBUTEIBHOCTh K M3MEHEHHIO BOJIATHIIBHOCTH

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

KoanuecTBO aHEN 1O
ucnosHeHUs (Texp— T)

Texp — nata ucnonHenust MHcTpymeHTa,

T — nara pacuera Cnpaja IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MelKep BBINMOJIHSAET O00SA3aTENHCTBA TOJBKO IO TEM CpPOKaM HCIOJTHEHUS
HHCcTpyMEHTOB, KOTOphIe yKa3zaHbl B Tabmuiax Nol—2 HacTosIIero myHKTa!

Taoanma Ne 1

YcnoBus noanep:kanus B TeueHne KBanra =1 1ByCTOPOHHUX KOTHPOBOK I10 MPEMUATHHOMY
OMIMOHY Ha 00bIkHOBeHHBIC akiuu [TAO «I"aznpom» K=1(HenenpHbIN) ¢ OIMKAUIIIIM CPOKOM
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1 CS-STEP*7 0.033
400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3

2 CS-STEP*6 0.033
400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3

3 CS-STEP*5 0.033
400 | max{0,14*I\V*vega*100/((Texp-T)/365); 2%} | 3

4 CS-STEP*4 0.033
400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3

5 CS-STEP*3 0.033
400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 3

6 CS-STEP*2 0.033
400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3

7 CS-STEP 0.033
400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3

8 | cAL CS 0.033
L 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 8

9 CS+STEP 0.033
400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3

10 CS+STEP* 0.033
2 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3

11 CS+STEP* 0.033
3 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3

12 CS+STEP* 0.033
4 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3

13 CS+STEP* 0.033
5 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3

14 CS+STEP* 0.033
6 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3

CS+STEP* 0.033
15 7 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3

CS-STEP*7 0.033
16 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 3

CS-STEP*6 0.033
17 400 | max{0,07*I\V*vega*100/((Texp-T)/365); 1%} | 3

CS-STEP*5 0.033
18 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 3

PUT CssTEP™4 0.033
19 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 3

CS-STEP*3 0.033
20 400 | max{0,07*IV*vega*100/V((Texp-T)/365); 1%} | 3

CS-STEP*2 0.033
21 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 3

75%

75%

10:00 -18:50 MCK (UTC+3)




CS-STEP 0.033
22 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3
CS 0.033
23 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 8
CS+STEP 0.033
24 400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
25 2 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
26 3 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
27 4 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
28 5 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
29 6 400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
30 7 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 3
Tadauma Ne 2
YcnoBust moanepxkanus B Tedenne KBanrta q=1 IByCTOPOHHHX KOTHPOBOK 10 MPEMHUATIBHBIM OIMIIMOHAM C OJIMKANIINM CPOKOM
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0.0338 mua Lo w M
CALL, Koadpduuument a=0,1 , b=1%; mns put CS+ wu call ) 0 o S0y 8 o~
2 PUT 400 CS- Koappuumenr a=0,2 , b=2% €S, 0.0333 5% 5% =] S= am
Jpyrue
0.0338 mua Lo w M
CALL, Koaddumument a=0,07 b=1%; mnst put CS+ u call ) 0 o S0y 8 ~
3 PUT 600 CS- koappunment a=0,14, b=2% €S, 0.0333 5% 5% =] S= am
Jpyrue
0.0338 ms Low &
CALL, Koadpduuument a=0,1 , b=1%; mns put CS+ wu call ) 0 0 8 0o 8 ~
4 PUT 600 CS- Koappuumenr a=0,2 , b=2% €S, 0.0333 5% 5% =] 3= am
JpyTue
0.0338 s Low &
CALL, Koa¢dument a=0,07 b=1%; ans put CS+ u call i 0 0 S0y 8 —
5 PUT 50 CS- koadpdurment a=0,14, b=2% CS, 0.0333 5% 5% 8 =2 ®
JIpyTHE =
0.0338 s Low &
CALL, Kosddumuent a=0,1 , b=1%; nnsa put CS+ u call ] 0 w | SRTR &
6 | pur| 0 CS- Kooduument a=0,2 , b=2% CS, 0.0333 5% 8835
Apyrue ~
0.0338 n1s >R &
CALL, Koadpument a=0,07 b=1%; mans put CS+ u call ) o 0 S0y 8 ~
! PUT 50 CS- koappuument a=0,14, b=2% CS,ri[}?}l/?"i:zs 5% 5% =] S= am




CALL,
8 PUT 50 Koatb(bnéxgem a=0,1 , b=1%; nna put CS+ wu call 0.0338 s .
- Koagpuument a=0,2 , b=2% CS, 0.0333 - 75% 750 | S ¥ é &
- &
g |CALL | 5qq | Koodduument a=0,07 b=1%; e SE=2
PUT cs- ,07 b=1%; nnst put CS+ u call 0.0338 s :
ko3 dumment a=0,14, b=2% CS, 0.0333 - 75% 7506 | S 25 é &
10 CALL, 20 Kooumert a=0.1 , b=1° apyrue S&>D ™
PUT 0 CS- K sl b=1 A’), T put CS+ wu call 0.0338 JIIsL |
o3 durment a=0,2 , b=2% CS, 0.0333 - 75% 2506 | S 3 é .
11 CALL, 10 Koaq)(bHHI/ICHT a=0.0 1o JAPYyTruc 8 3 2 30’)
PUT CSs- > 7b=1 A); I put CS+ u call 0.0338 U1 |
koopduument a=0,14, b=2% CS, 0.0333 - 75% 50 | 888 é —~
12 CALL, 10 Kosddumment a=0,1 , b=1° ApyrHe S® = Q,m
PUT CS- Koobih , b=1%; nma put CS+ u call 0.0338 ns .
o3 durment a=0,2 , b=2% CS, 0.0333 - 750 oo | S 3 é —
13 CALL, 200 Koo puument a=0 Y JpyTHe S o = Q,m
PUT 0 =y a=0,07 b=1%; nnsa put CS+ u call 0.0338 ms .
kosummenT a=0, 14, b=2% CS, 0.0333 - 75% e | 88585
14 CALL, 200 Kooumument a=0,1 , b=1° apyrue S3=> ™
PUT 0 CS- K ,1, b=1%; nns put CS+ u call 0.0338 s :
odpritent a=0,2 , b=2% CS, 0.0333 - 75% s | 83884
15 CALL, 600 Koa(b(bHHI/IeHT —0.0 e JPYrue \C—|> ‘0_01 2 300
PUT oy a=0,07 b=1%; s put CS+ u call 0.0338 ansa .
ko3 durment a=0,14, b=2% CS, 0.0333 - 75% 7504 S 3 Ea) é _
16 CALL, 500 Koouument a=0,1 , b=1° apyrue S33> ™
PUT CS- K ,1, b=1%; ms put CS+ wu call 0.0338 s :
oapdument a=0,2, b=2% CS, 0.0333 - 75% 750 | S8 é ~
17 CALL, 50 K03(1)(I)I/H.II/I€HT a=0.07 b=1¢ Apyrue S < = am
PUT CS- > 7 b_l A); 1A put CS+ " call 00338 1A |
Kkos(puument a=0,14, b=2% CS, 0.0333 - 75% 75% | © B & é —~
18 CALL, 5 K03(1)(1)I/ILII/IeHT =0 _ APYruc 8 3 2 am
PUT 0 . a=0,1 , b=1%; ma put CS+ wu call 0.0338 s .
odprment a=0,2 , b=2% CS, 0.0333 - 75% e | 88584
PUT CS_ ) 7 b—l A); pInIe:| put CS+ " call 00338 1A |
koaddurment a=0,14, b=2% CS, 0.0333 - 75% 5% S 3 % é =
20 CALL, 50 Koa(b(bHHI/IeHT a=0.1 e JPYrue ‘C—|) OFO1 E 30’)
PUT CS- K ,1, b=1%; nna put CS+ u call 0.0338 nus .
odpuument a=0,2 , b=2% CS, 0.0333 - 75% s | 83884
21 CALL, 100 Koa(b(bHHI/IeHT ~0.07 b=1° JPYrue ‘C—|) ® S 30’)
PUT CS_ a=0, 7 b—l A), pInIe:| put CS+ " Call 00338 JIIIsT |
c KosQpuutert a=0, 14, b=2% CS, 0.0333 - 75% e | SBES S
ALL, Jpyrue 5835
22 | pyr | 100 KOB@@H(L:I?HT a=0,1 , b=1%; ams put CS+ u call | 00000 A1 . o=
- Koappumment a=0,2 , b=2% CS, 0.0333 - 5% 75% 3 5 % é =
CALL, JpyTHe S8sE®
2 I put | ° KOS@@?SH et a=0,07 b=1%; a1 put CS+ u call | D050 A - .
- koapduument a=0,14, b=2% CS, 0.0333 - —_— e | S 3 é -
2 &5
24 CALL, 5 KO:"bq)I/IHI/IeHT a=0.1 . b=1° JAPYyrue S X = 3
PUT CS- Koo  b=1%; s put CS+ n call | 0:0338 1 : .
ovddumment a=0,2 , b=2% CS, 0.0333 - 75% 75% 3 5 E‘) 8 &
=
o5 |CALL, | gq | Koodpduuuent a=0,07 b=17 Py SS=2
PUT CSs- s 7 b=1 A), pIRIc: | put CS+ u call 0.0338 TS |
ko> duiment a=0,14, b=2% CS, 0.0333 - 75% s | S B é -
S &
o6 |CALL | g | Koodduument a=0,1,b=17 Py SS=2
PUT CS- K IS b=1 A), TSt put CS+ wu call 0.0338 ISt |
oapduument a=0,2 , b=2% CS, 0.0333 - 75% 250 g3 5 é -
=
27 CALL, 800 Koappuuuent a=0,07 b=19 Apyrue S8 s =
PUT cs- a=0,07 b=1%; ms put CS+ u call 0.0338 s |
ko3 dumment a=0,14, b=2% CS, 0.0333 - _— s 3 5
5% | CLCE®
S22

Apyrue




CALL,
28 | o 7| 8o KO3®®%§§GHTa:Q1,bzl%gﬂﬂﬂputcs+ u call | 9-0338 s :
- Koagpuument a=0,2 , b=2% CS, 0.0333 - 75% 750 | S ¥ é &
- -
2o |CALL | aco | Kostpumert a=0,07 b=1% npyrue S3=2
PUT Cs- 5 7 b=1 /0, I put CS+ u call 0.0338 JIIsL -
ko3 dumment a=0,14, b=2% CS, 0.0333 - 75% 7506 | S 25 é &
30 CALL, 35 Kooumert a=0.1 , b=1° apyrue S&>D ™
PUT 0 S K ,1,b=1%; nna put CS+ u call 0.0338 mnst .
03 durment a=0,2 , b=2% CS, 0.0333 - 5% 75% 8 8 5 é ~
31 CALL, 25 Koaq)(bHHI/ICHT a=0.0 1o JAPYyTruc 8 3 2 30’)
PUT uer 8=0,07 b=1%; s put S+ call 0.0338 .
ko> duiment a=0,14, b=2% CS, 0.0333 - 75% 7506 | S B é —~
3o |CALL, | o | Koodpduument a=0,1, b=19 ADYLHE SRS 3“’
PUT CS- Koopdh b=1%; w13 put CS+ wcall | S o0 7 ;
oapdument a=0,2 , b=2% CS, 0.0333 - 75% 7506 | S B = é —
33 CALL, 50 KO:‘)(I)(I)I/IHI/IeHT a=0.0 10 JAPYyTruc 8 8 2 30’)
PUT Cs- 07 b=1%; 15 put CS+ m call | D050 A1 :
koo durment a=0,14, b=2% CS, 0.0333 - 75% 75% 8 ® 5 é —~
34 CIALL7 50 K03(1)¢)I/IHI/IeHT a=0.1 e ApyTHe ‘C_|> \@l 2 300
PUT S, Kondibui b=1%; nns put CS+ u call 0.0338 s ;
osdppuiment a=0,2 , b=2% CS, 0.0333 - 75% 750 S B85 é -
35 CALL, 20 Koaddunuent a=0,07 b=19 e 3 =2 Q,m
PUT Cs- ,07 b=1%; nnsa put CS+ u call 0.0338 s ;
ko3 durment a=0,14, b=2% CS, 0.0333 - 75% 7504 S 3 Ea) é _
36 CALL, 20 Koa¢ppuuument a=0,1 , b=19 e 3 =2 Q,m
PUT CS- K > b=1 Y05 s put CS+ wucall 0.0338 s ]
ovdduument a=0,2 , b=2% CS, 0.0333 - 75% 75% | S 85 é &
37 CALL, 15 KO:‘)(I)(I)I/IHI/IeHT =0.0 10 APYruc 8 3 2 3(‘0
PUT 0 CS- 2=0,07 b=1%; ana put CS+ u call 0.0338 s .
koo purment a=0,14, b=2% CS, 0.0333 - 75% 75% e é &
38 CALL, 15 Kospdumuent a=0 _ Apyrue S xS am
puT | 0 et & Q1 D165 s put C8% w call 0.0338 zurs :
oadduuuent a=0,2 , b=2% CS, 0.0333 - 75% 75% e é &
39 CALL, 500 Koa(b(bHHI/IeHT —0.0 e ApYyruc 8 goi 2 am
PUT CS- a=0,07 b=1%; nn1s1 put CS+ u call 0.0338 yus '
ko3 durment a=0,14, b=2% CS, 0.0333 - 75% 7504 S 3 % é _
40 CALL, 50 Koa¢ppuuumenr a=0,1 , b=19 e a =2 Bm
PUT 0 CS- K [ b=1 %, ISt put CS+ wu call 0.0338 nast ;
osdppuiment a=0,2 , b=2% CS, 0.0333 - 75% 750 S B85 é -
a1 |CALL | gy | Koodduument a=0,07 b=19 0238 SR
PUT o 07 b=1%; a1 put CS+ u call | 20338 11 .
- k03 unuent a=0,14, b=2% CS, 0.0333 - 75% 750 = UO, % é -
ALL, Jpyrue 5835
42 1 put 50 Koaq)q)HggeHT a=0,1, b=1%; nns put CS+ wu call 0.0338 s T‘ o=
- Koopumment a=0,2 , b=2% Cs, 0.0333 - 75% 750 | © e é &
- -
43 CALL, 300 Koaddunuenr a=0,07 b=1%; e = =2 2
PUT Cs. 07 b=1%; a5 put CS+ u call | 20338 11 ;
ko3 punuent a=0,14, b=2% CS, 0.0333 - 75% 75% S ? % é &
2 &5
aa |CALL | oqq | Koodduument a=0,1, b=19 e SH =2
PUT 0 S, K ,1,b=1%; na put CS+ u call 0.0338 mnst | =
odbdurment a=0,2 , b=2% CS, 0.0333 - 75% 75% | S ¥ Co
=
45 |CALL | g0p | Koodduunent a=0,07 b=19 RETE S22
PUT e @ 7 b=1%; s put CS+ 1 call | 00338 4 .
ko> duiment a=0,14, b=2% CS, 0.0333 - 75% s | S B é -
S &
46 |CALL | 5g | Koobduument a=0,1, b=17 N SS=2
put | 3% et &=0,1 , b=1%; ana put CS+ w call 0.0338 s -
oapduument a=0,2 , b=2% CS, 0.0333 - 75% 75% S 3 5 é =
=
47 |CALL.| 1000 | Koddduunent a=0,07 b=1° apyrue Sa=2
PUT 0 CS- a=0,07 b=1%; s put CS+ wm call 0.0338 nist 1
koo puument a=0,14, b=2% CS, 0.0333 - 75% v 1 835 S
S p= 2

Apyrue




0.0338 s Low M

CALL, Koadpunumenr a=0,1 , b=1%; aust put CS+ u call i 0 0 S0y 8 —~

48 | pyr | 1000 CS- Kosppmmment a=0,2 , b=2% €5, 0.0333 73% % 58355
JIpyTue — ~
0.0338 nas Lo v b

CALL, Koappunuent a=0,07 b=1%; nns put CS+ u call i 0 0 S0y |9 —~

49 PUT 400 CS- koappunment a=0,14, b=2% CS, 0.0333 5% ™% S 8357
JIpyrue — ~
0.0338 nas Lo w &

CALL, Koadpdunument a=0,1 , b=1%; ans put CS+ wu call ) 0 0 SNy 8 ~

0 | pyt | 400 CS- Koopumment a=0.2 , b=2% €S, 0.0333 7% 5835
Jpyrue =
0.0338 ana 522 G

CALL, Kosdduument a=0,07 b=1%; mst put CS+ u call ] 0 w | SRTR &

51 PUT 50 CS- xoadppunment a=0,14, b=2% €S, 0.0333 5% 5% S&=2 ®
Jpyrue =
0.0338 mast lowxw &

CALL, Kosdduument a=0,1 , b=1%; ms put CS+ u call ] 0 w | SRTR &

52 PUT 50 CS- Koadppunment a=0,2 , b=2% €S, 0.0333 5% 5% S&=2 ®
Jpyrue =
0.0338 s Low X

CALL, Koappunnent a=0,07 b=1%; nns put CS+ u call ) 0 0 S0y 8 —~

53 | pyt | 1000 CS- koadPurment a=0,14, b=2% CS, 0.0333 5% ™ 5esE5®
JIpyrue A ~
0.0338 nas Low X

CALL, Kos¢ppunuent a=0,1 , b=1%; s put CS+ u call 0 0 S0y 8 —~

4 | pyt | 1000 CS- Koshemmest 0,2 , b=2% CS,0.0333 - =% ™% 58355
JIpyrue — ~
0.0338 s 532 6

CALL, Koaddunuent a=0,07 b=1%; nist put CS+ u call 0 0 S0y 8 —

55 PUT 50 CS- koaddurment a=0,14, b=2% CS, 0.0333 - 5% [SUN= 8557
JIpyrue — ~
0.0338 s 522 6

CALL, Koadduuuent a=0,1 , b=1%; ang put CS+ u call i 0 0 SNy 8 —

56 PUT 50 CS- Koappunument a=0,2 , b=2% CSZ’[F?}']?_::)I§3 5% 5% S 3= 3(‘0

2.2.3. bnwxalimuM cpoKoM HcnionHeHns MHCTpyMeHTa npu3HaeTcsi COOTBETCTBEHHO OJnKaiias
JlaTa HWCIOJHEHUS COOTBETCTBYIOLIETO IHCTpyMeHTa, NpUXOAAIIascs Ha KaXIyw Ccpeay
KaJICHIapHOTO Mecsla, KpOMe TPeThel Cpelibl /Ui HEAENbHbIX CEpUN U KaXIyI0 TPEThIO Cpeny
KaJIEHIApHOTO MECALA AJI1 MECSYHBIX CEPHI.

2.3. B teuenne OtyerHoro nepuoaa Vicnonuurenu Bripase He Ooiiee 3 (Tpex) pa3 HE UCTIONHSTh B
TeyeHue Kaxzaoro (-ro Keanra kaxmgoro ToproBoro [Hs 00s3aTelbCTBa B OTHOLICHHH K-0ro
WNHCTpyMEHTa € i-bIM CPOKOM HCIIOJTHEHHS, YKa3aHHbIE B MyHKTE 2.2. HacTosmel [Iporpammer B
oTHomeHUH k-oro MHCTpyMeHTa c i-bIM CpPOKOM HcIONHEHHs B q-Thiii KBant. B ciydae
HapymeHus B TedeHrne OTYeTHOTO Mepro/ia JaHHOTO YCIIOBHSI IPU OKa3aHWU MapKeT-MeiKepom
ycayr 1o k-omy MHCTpyMeHTY B TeueHue q-oro Ksanta ToproBoro aHs, Takue yCIyrd B TEUEHUE
g-oro KBaHTa B OTHOIIEHNUHU COOTBETCTBYIOLIET0 IHCTpyMEHTa CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3narpaxenue VcrnoaHurenei.

3.1 Pasmep Bo3HarpaxnaeHus lcnonHurened 3a BbINOJIHEHHE VICIIONHUTENSIMU B TEUYEHHE
OtuetHoTO Nepuoja o0s3arenscTB McnonnuTenei Ha yCIoBHIX, TPEAyCMOTPEHHBIX TyHKTaMH 1-
2 nacrosiueit IIporpammel, ¢ cobmoaerreM nmyHkTa 2.3. Hactosuei [IporpaMmel, paBeH cymme
BO3HArpaxaeHui, onpenensieMbix o @opmynam Nel u Ne2 B OTHOIIEHMH KaX10W TPyIIIbI KOJIOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3yEeMbIX NPH BBINOJIHEHUH 00s3aTenbCTB Mapkert-
MEHKepa B COOTBETCTBHUM C Hacrosiiel [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIyT MapKeT-MeuKepa.

®opmyJia Nel:
0.25 X Yy jqFee kj.a

active x (Iq (Tmmllfq , Topt}c'Q) + 1) x Lq (TmStk TSJ'IfQ)}

e

npu =1

0.25 X Y j{Fee

active

X (11 (Tmm]'-f1 ; Toptjfl) + 1) X Ly (Tmst}f1 ; Ts}fl)}




» TIC

e [,IpUHHMAET CIEAYIOLIECE 3HAYCHUS:

" Tmm}‘jL
1, ecin ———=85%
Topt;,
i 5
I(Tmmk To tk)_< %—75% k
1 i OPh ) = Tovtj, ean75<%<850/
85% — 75% | ’ ~ Toptj, O
—1,uHaye

o T”mm]’fq— OO01mas mpoJOKUTENBHOCTD MOAJIep)KaHusd MapKeT-MeHKepoM JIBYCTOPOHHHMX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toproseii nens mo k-omy HHcTpymeHnty
(u3mepsieTcs B CEKyHAAX);

o Topt}fq — OO0mas npoIoDKUTEIbHOCT -oro KBanrta B j-if ToproBwii neHb mo K-omy
NHcTpyMeHTY (M3MepsieTcsl B CeKYHIax);

o Tmst}fq — MHUHMMajJbHasg (akTuyeckas NPOJOJDKUTENBHOCTh MoaJepkaHus Mapker-
MENKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAYEHHUM (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 Kaxkaomy crpaiiky Kk-oro WMHuctpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

. Ts}fq — MPOJOIDKUTENBLHOCTD (-oro KsanTa B j-if ToproBsiii nens no k-omy MucTpymeHTy
(U3MepsieTcs B CEKYHAAX);
k.j.a
e Fee /.., — CyMMa OMPXKEBOro cOOpa M KOMHCCHOHHOTO BO3HAIPAXICHHs 3a KJIUPHHI,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUYEeHHbIM B TeueHue q-oro Ksanrta B j-ii
Toproselii geHb no k-omy HCTpyMeHTY cO CpOKaMu UCTIOIHEHUS U CTpaikaMu, yKa3aHHBIMU
B myHKTe 2.2. Hactosie [Iporpammbl, Ha OCHOBaHMM O€3aIpPECHBIX 3asBOK, MOJAHHBIX
MapkeT-MelikepoM U coJepKammx KOA(-bI) pa3iena perucrpa ydera MO3HUIHM,
WCIIOJIb3yEMBbIE TIPH  BBITIOJIHEHUH 0053aTenbcTB MapkeT-Melikepa B COOTBETCTBHH C
Hactosmeil [IporpamMmmoil Ha ocHOBaHUM 3akit0ueHHOTO ¢ bupskeit goroBopa 00 okazaHuU
YCIyTr MapKeT-MeWKepa, IpU YCJIOBHH, YTO JAHHBIE 3asBKH 3apErUCTpUpOBaHbl B Peectpe
3asBOK ¢ OOJBIIMMU HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIUX BCTPEUHBIX 3asSBOK IO
COOTBETCTBYIOIMM ITapHEIM cienkam?,

e k=1,2, ... — NOPSIKOBBII HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 Hacrosent IIporpammer;

e j=1,2,... —nopsakoBblii HoMep TOProBoro JHSI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... - nopsakoBbiii HoMep KBaHTa, yka3aHHbIN B myHKTe 2.2. Hactosmen [IporpaMMel.
k
Tmst;
1,eciu —2L > 75%

ja
0, uHaue

e I, (Tmst}‘

q) Ts},‘q) =1L (TmSt}fl ) Tslffl) -

®opmyaa Ne2:

2 TepMUH ONPENENAETCS B COOTBETCTBUM TIPABMIIAMH KITMPHHTA, YTBEPKIEHHBIMA KIIMPUHTOBBIM LIEHTPOM 1
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



Fy,eciu N =1

F,,eciu N = 2
F;,eciu N = 3
0, unaue

,rTze:

e F, =100 000 (Cto ThICSTY) pyOIICii;
e F, =75000 (Cembaecsr nsTh THICSY) PyOIICH;
e [3=50000 (ITatpaecsT Thicsu) pyOieii;

e N — NOpsAAKOBBIE HOMEp MecCTa, 3aHMMAeMOro Mapker-MeikepoM B OOIIEM PEUTHUHIE 110
uroram OTUETHOTO TEpHoa, ONPeaeIsIeMOro 3HaueHneM peitunra Mapker-meiikepa (R) B
pPEUTHHTE BCEX MAPKET-MEUKEPOB, UCXOI U3 TOTO, 4TO N=I npu MakCUMaJIbHOM 3HAYEHHUH B
peiiTuHre Bcex MapkeT-meiikepoB. [lpu aTom R onpenensiercs no cneayroieit popmyie:

Tstrk
u=ZR}f Z(O{*l* 11+ﬁ*VTk +5* z (T Jl*WkstrAngfsztr))

@, a,Jstr 5ja

, T1e
o R}‘q — 3HaueHHe peTuHra Mapker-Meiikepa B j-it TOProBulii 1€Hb;
vr¥,
° vV Tk lpasMMm
Ta
pasTotal
o« VI¥ — pakTruecknit 00beM CpOUHBIX CIEIOK B KOHTPAKTAX, 3aKII0OUYEHHBIX B TEUCHUE
I pasmm i

g-oro Ksanrta B j-if Toprossiii neHp 1o k-omy MHCTpymMeHTY co cpokamMM HMCHOIHEHHMS,
yKa3aHHBIMHM B IyHKTe 2.2. Hactosuiei [Iporpammsbl, Ha OCHOBaHUU 0e€3aJIpeCHBIX 3asBOK,
MOAAHHBIX MapKkeT-MeHKepoOM M COJAEpIKaIMX KOJBI pas3zella Perucrpa ydera IO3HINM,
UCTOJb3yeMble MpPHU BBINOJIHEHUH 00s3aTesbcTB MapkeT-melikepa B COOTBETCTBUH C
HacTosmei [IporpamMmMoil Ha ocHOBaHMM 3akiIIOUeHHOrO ¢ bupskeit oroBopa 06 okazaHuu
ycayr MapkeT-Melikepa (Ipy yCIOBHHM, YTO JIAaHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK I10
COOTBETCTBYIOIMM IlapHBIM crenkam®, He cojepsKaluxX KOAbl pa3jiela PerucTpa ydera
MO3UIMH, HCHOJb3yeMble IPU BBINOJIHEHUU O0S3aTEIbCTB BCEX MAapKET-MEHKEpOB B
COOTBETCTBUHU ¢ HacToswer [IporpaMmoii Ha OCHOBaHUU 3aKIIFOUEHHBIX C bupikel 10roBopos
00 OKa3aHUU YCIIyT MapKeT-MelKepa);

e« VI¥ — (akTnueckuii 00beM CpPOYHBIX CHIEJIOK B KOHTPAKTaX, 3aKIIOYEHHBIX B
J9pasTotal i

teyeHne q-oro KBanta B j-it ToproBeiii aenp mo k-omy WHCTpyMeHTy co cpokamu
WCIIOJIHEHUS, YyKa3aHHBIMM B MyHKTe 2.2. Hacrosumed IIporpammbl, Ha OCHOBaHUHU
0e3a]peCHBIX 3asBOK, MOJAHHBIX BCEMU MapKeT-MEeMKepaMu U COAEpIKAIIUX KOJBI pasiena
perucTpa ydera Mmo3uIlii, UCIIOIh3yEMBbIE ITPH BHITIOJIHEHUN 00513aTEILCTB MAapPKET-MEUKEPOB
B COOTBETCTBUM C Hacrosumen I[IporpamMMoil Ha OCHOBAaHMM 3aK/IIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMM YCIyT MapkKeT-Melkepa (MpW YCIOBUH, YTO JaHHBIC 3asIBKH
3aperucTpupoBanbl B Peectpe 3afBOK € MEHBIIMMU HOMEpaMHM, 4YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3afBOK II0 COOTBETCTBYyrOIIMM I[lapHbIM caenkam, He
COZEpKAIIMX KOJBI pa3/iejla PErucTpa ydera IMO3ULUNA, UCIOJIb3YEMbIE IPHU BBIIOJHEHUN

% TepMuH ONpeENsAETCs B COOTBETCTBUM TIPABUIAME KITMPHHTA, YTBEPKIEHHBIMU KITHDHHI OBBIM LIEHTPOM 1
peryIupyroIUMI NOPAA0K OKa3aHUs KIMPUHIOBBIX yeiayr Ha CpounoM peiHke ITAO MockoBckas bupxka



00s13aTEIBCTB BCEX MAapKET-MEHKEPOB B COOTBETCTBHHM C Hacrtosmied IIporpammoit Ha
OCHOBAHHUU 3aKJII0UYEHHBIX ¢ bupikeil 10roBopoB 06 0Ka3aHUM yCIyT MapKeT-MeHKepa);

Spreadym —AngffS]’-f;tr

’

. Angfij’f;ftT =

Spreadym

®  AvgEffss™ - cpenHeapupMeTHyeckoe 3HaueHue OPQEKTHBHOro crpidfa ABYCTOPOHHUX

MM
kst .
KOTHPOBOK (Ef f Sj,; rMM), dakTuyecku noaaep;kuBaeMoe Mapker-MeikepoM B TeUeHHE (-

oro KBanra B j-it ToproBeiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCI0BUH UCTIOTHEHUS
00513aTeNIbCTB, YKa3aHHBIX B MyHKTe 2.2. HacToswmei [IporpamMel (M3MepsieTcst B IMyHKTax).

k,st .
Ilpu otom EffS; qs TMMB Ka)KIbli MOMEHT BPEMEHHU OIPEAEIAETCS KaK CPEJHEB3BEILICHHOE

o o0beMy 3asiBOKk Mapker-meiikepa 3HaueHre Cripajia IByCTOPOHHUX KOTHPOBOK.

o Tstq’fq —  (QaxTHueckas  MPOJODKUTEIBHOCTh  TOJJICpKaHus — MapkeT-MeiKkepom
JIBYCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHcTpyMeHTa, yKa3aHHOMY B IyHKTE 2.2.
Hacrosiiied [Iporpammel, B Teuenue (-oro Keanrta B j-ii ToproBbiii neHb (HM3MepsieTcs B
CEKyH/Iax);

e «a — xod3ddunuent, 3HaueHNUEe KoToporo pasao 0.33;

e 1 -—xo3ddunuent, 3HaueHUE KOTOPOTO OMPEIEISACTCS CICTYOIUM 00pa3oM:

Tmm}“q
1, ecmru —= > 85%
Topt

jq
A= 4 Tmmk
0.8, eciu 75% < —1 < 85%
l Toptk,
0.3, unaue
e [ —xo3ddunuent, 3HadyeHre KoToporo pasuo 0.33;

e § —xoxpdunmeHT, 3HaUeHUE KOTOporo pasHo (.34,

3.2. Ilpu ompeneneHun KomuyecTBa TOProBBIX JHEH COOTBETCTBYIOMIETO MeCSIa, TaKKe
yuuThIBalOTCS TOproBble JHH, B KOTOpbIE MOJHOCTHIO JIMOO YAaCTUYHO TOPTH OBLIM
IIPUOCTAHOBIICHBI.



