IIporpamma Nel «IlpemuanbHbIe ONIIAOHBIY

1. UHCcTpyMeHTHI M UX 00O3HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeT-meiikep 00s3aH B Xo/e
Toprosoii ceccun Ha CpounoM peinke [TAO MockoBckas bupska ocyIiecTBiIsITh B COOTBETCTBUU
¢ "Hacrosimeii [IporpaMmmoii mojaepxaHue eH u/uin 0o0beMa TOPIroB:

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 oOsikHOBeHHBIE akiiud AK «AJTIPOCA» (ITAO) (HenenbHbIi)

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

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

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

OnmuoH Ha rnoOanbhble aeno3utapubie pacnucku (I'IP) na akiuu «Mkce 5 Puteiin

k=1 ['pyn H.B» (HenenbHbIi)
k=8 OnuuoH Ha riao0anbHble aeno3utapubie pacnucku (I'IP) Ha akuuu «Mxc 5 Puteiin
| I'pyn H.B» (Mecsunblif)

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

k=10 | Onrmon Ha oobikHOBeHHBIC akiuk [TAO «uTep PAO EDCy» (MecsauHblif)

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

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

OnunoH Ha 00bIKHOBeHHbIE akuu [TAO «MarHuToropckuii MeTauTyprudecKuit
KOMOMHAT» (HeJeJbHbIN)

OnunoH Ha 00bIKHOBeHHbIE akuu [TAO «MarHuToropckuii MeTauTyprudecKkuit
KOMOMHAT» (MeCSYHBIN)

k=13

k=14

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

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

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

k=18 | Onuwmon Ha 06bikHOBeHHBIE akiuu [TAO «HOBATOK» (MecsSuHbIii)

OnuuoH Ha aMEpUKAHCKHE JENO3UTAPHBIE PaCIMCKU Ha akIMK «O30H XOJIUHIC
[MuDnCu» (HeaenbHbIi)

OnuuoH Ha aMEpUKAHCKHE JENO3UTAPHBIE PaCIMCKU Ha akMK «O30H XOJIUHIC
[MudDnCu» (MecsuHbIN)

Omnmuon Ha oObikHOBeHHbIE akinn [TAO «[TUK-crennanu3upoBaHHBIN 3aCTPOUIIIHKY

k=19

k=20

k=21 .
(HenenbHbIN)

k=22 OnuuoH Ha oOpikHOBeHHBIE akIK [TAO «[THMK-cnenuanu3mupoBaHHBINA 3aCTPONRIITIK
(MecsuHBIi)

k=23 | Onmuwron Ha oObikHOBeHHbIE akiuu [TAO «Ilomrocy (HeaeabHbIi)

k=24 | Onuwmon Ha 00bikHOBeHHBIE akiuu [TAO «Ilomrocy (MeCSUHbIH)

! «HepenbHblii» uiu «MecsuHbIH» OILMOH Kak oH onpejeneH B CIMCKe AT, ABISIOUMXCS HOCIEAHUME THAMU
3aKITIOYCHUS OTMIIMOHOB, 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

Omnuuon Ha oObIkHOBeHHBIE akinK «IlomumeTann MHTepHAITHIY (HEACTbHBIN)

k=26 | Onuron Ha 0ObIKHOBeHHBIE akiuu «IloauMeTana MHTepHIIIHI (MECIYHBII)

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

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

k=29 | Onuwron Ha npuBuierupoannbie akiuu «I[TAO CoepOaHK» (HeaCIbHBIN)

k=30 | Onuwron Ha npuBmiIerupoannbie akiuu «ITAO CoepOaHK» (MECIUHBII)

k=31 | Onuwron Ha o6sikHOBeHHBIE akiuu [TAO «'pymnma kommanuii «Camoser» (HeaeabHbIN)

k=32 | Onmuon Ha oObikHOBeHHBIE akiuK [TAO «['pynmna kommnanuii «Camosner» (MeCSYHBIN)

k=33 | Onuon Ha oObikHOBeHHbIE akiuK [TAO "CypryrHedrera3" (Heae bHbII)

k=34 | Onmon Ha oObikHOBeHHBIE akiuu [TAO "CyprytHedreras" (MecsUHbIN)

k=35 | Onuuon Ha o6sikHOBeHHBIE akind MKITAO «TKC Xonauar (HeaeabHbIi)

k=36 | Onuwuon Ha oOsikHOBeHHBIC akind MKITAO «TKC Xonauar (MeCcSIHbI# )

k=37 | Onuwuon Ha o6sikHOBeHHBIC akiiud MKITAO «BK» (HemenbHbIiT)

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

k=39 | Onuwmon Ha oObikHOBeHHBIC akiuu «bank BThy» (ITAO) (HenenbHbIi)

k=40 | Onmuon Ha oObikHOBeHHbIE akiuK «bank BTBy (ITAO) (MecsiunbIit)

k=41 | Onuwron Ha 0ObIKHOBeHHBIE akiuu «SIHaexc H.B.» (HemenbHbIit)

k=42 | Onuron Ha oObIkHOBeHHBIE akiuu «SIHaekc H.B.» (MecsunbIii)

k=43 | Onuwron Ha oObikHOBeHHBIEC akinu [TAO «Hedrsanas komnanust «PocHedTb»
(HeenbHBIN)

k=44 | Onuwuon Ha oObikHOBeHHBIE akinu [TAO «HedtsHas komnanus «PocHedTb»
(MecsuHBIi)

k=45 Omnuuon Ha oObikHOBeHHbIE akinK [IAO «TartnedTs» um B.JI. [llammna (HenenpHbII)

k=46 Ommunon Ha oObikHOBeHHBIE akinu [TAO «Tatnedtsy» um B.J]. [Ilamuna (MecsuHbIiN)

k=47 Ommuon Ha oObikHOBeHHbIE akinu [TAO «MockoBckast bupika» (HeaenbHbIN)

k=48 OnmuoH Ha oOpikHOBeHHBIE akiuK [TAO «MockoBckast bupxkay (MecsuHbIN)

k=49 Omnmuon Ha oObikHOBeHHBIE akIK [TAO «MTC» (HeaenbHBbIi)

k=50 Omnimon Ha oObikHOBeHHBIE akiuu [TAO «MTCy (Mecs4HbIN)

k=51 Onumon Ha oO6bIkHOBeHHbIE akiuu [TAO «I'pymnmna ITo3utus» (HenenbHbIi)

k=52 Onuuon Ha oO0bikHOBeHHbIEe akiuu [TAO «'pymnmna ITo3uTuB» (MecsSuHBIN)

k=53 OmnmuoH Ha 0ObIKHOBEHHBIE akIK [TAO «ApTreny» (HeneabHbIN)

k=54

OnmuoHn Ha oObikHOBEeHHBIE akIK [TAO «ApTren» (MecsSYHbIN)




k=55

Omnmuon Ha oObikHOBeHHBIE akinK [TAO «CoBkOMOaHK» (HEIETbHBIN)

k=56

Omnuuon Ha oObikHOBeHHBIE akinK [TAO «CoBKOMOAHKY (MECSIYHBIN )

2. YcnoBus BEITIOTHEHUS 00513aTeNbcTB MapKkeT-MeiKepa.

2.1. lna ompeneneHus mapamMeTpoB 00s3aTesbcTB MapkeT-Melikepa HCIOIb3YIOTCS CeyIOIIHe

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasi pasHULA MEXIy Jydlled LEHOW IPEIIOKECHHUS Ha
MOKYIIKY W JIy4IlIed LIEHOH MPENIOKEHUS Ha MPOJaXy 10 MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHuM MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISAETCS  BEIMYMHOM,
UCIIOJIB3YEMOM I ONIpeieIeHuUs LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHKTe 2.2.1. Hactosmei [IporpamMel.

Jlyuiias nieHa opeaa0KeHus
Ha IMOKVYIIKY

1IeHa 3asiBKU Ha MIOKYIIKY, MT0IaHHOM MapkeT-MeliKkepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IOJAaHHBIX
TUM MapkeT-MeilKkepoM 3asBOK Ha MOKYIIKY, [IeHa KOTOPBIX HE HUXKE
LIEHbI JJAHHOW 3asBKHM, COCTAaBJIsIET HE MEHEE MHUHUMAJIbLHOTO 00beMa
3asIBOK.

JIy4iiag neHa npeaioKeHus
Ha MPOJAKY

LI€HA 3a5BKU Ha IIPOJIAXKY, OJaHHOM MapKeT-MeMKepOM B OTHOILICHUH
HNHcTpymMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, LIEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABJIsIET HE MEHEE MUHHMAJIbHOIO 00beMa
3asBOK.

Ksant

nepuoj BpeMeHu ToproBoi ceccuu, B T€UEHHE KOTOporo Mapker-
MelKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (rxae
1, 2, ... - nopsakoBsiii HOMep KBanta). [Ipogomxurensnocts KBanrta
(Ts) uamepsiercs B CEKyHIaXx.

O6H_[a${ OPpOAOIKUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - xommuectBo crpaiikoB MHcrpymenta Tuma CALL mo
kaxomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Wuctpymenta tunma PUT mo
kaxaomy Ksanry.

O6H_[3.SI OPpOAOIKUTCIIbHOCTD
OoAACPXKAHNUA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYMHA, ONIpesessieMasl B CEKyH1ax B paMKax onHoro KBaHTa kak
CyMMapHasi [0 CTpalKaM IPOJOJDKUTEIBHOCTh IOJACPKAHUS
MapkeT-MelKepoM JIBYCTOPOHHUX KOTHPOBOK OTAEIBHO 110 KaXA0OMY
HNHCTpyMEHTY ¢ y4€TOM CpOKa UCIIOJIHEHHS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CpPOK HCHOJIHEHHsT 1o MHCTpyMEeHTYy, HauMeHee yIaJIeHHBIA OT
Toprosoro AHs, B KOTOPBIA OCYILECTBIISIETCS TOAAa4a U MOAJEP/KaHNE
JBYCTOPOHHUX  KOTHPOBOK MO  JaHHOMYy  MHcTpymeHry,
o0o3HavaeMblIit kak i=n (rae N= 1, 2, ... — MOPSAAKOBBIN HOMEp CpoKa
ucnosHeHus no MHcTpymeHTy).

Crenyiommii 3a OJIKalImM
CPOK MCIIOJHEHUS 110

CpOK ucnosiHeHus: no MHCTpyMeHTY, onpeaensieMslii o popmyre:
i=n+1

HHc €HT
OTYETHLIN IEPUOTT KaJICHAApPHBIN MecsI]
Step 1iar cTpailkoB. 3azaercs bupkeil nepen 3amyckoM ONIIMOHHON cepUH

M OCTACTCA NOCTOAHHBIM 10 SKCIIUpaAIrH.




basucHblit akTuB (U) bazucusii aktB MHCTpyMeHTa

Tepmunbl, He omnpeneneHHble B Hacrosmiei Ilporpamme, HCHONB3YIOTCS B 3HAYCHHSIX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu ITAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI] (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUU C JEHCTBYIOIIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTeNbCTB MapkeT-Melkepa.

2.2.1. 3nauenme Cnpsna JBYCTOPOHHHX KOTHPOBOK B 00s3arenbcTBax Mapker-meiikepa
ompezensiercss 1mMo (GopMyie € IOCISAYIOUMM OKPYIJICHHEM [0 MHUHHMMAQJIBHOTO INara IIeHBI
WMHCcTpyMeHTa 1O MPAaBUILy MAaTEMaTHYECKOTO OKPYTJICHUS:

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

Koo puumenter MOCTOSIHHBIE BEJIMYUHBI, onpeienisieMble Uit UHCTpyMeHTa B TyHKTE
aub 2.2.2. Hacrosmeit [TporpamMmmsi.

IV (X) BMeHeHHast BOJIaTUIIBLHOCTH OIMLIMOHOB IO CTpaiikam, B TOJIAX

Vega (X;) UyBCTBUTEIBHOCTh K M3MEHEHHIO BOJIATHIIBHOCTH

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCHOIHECHHUS I/IHCTPYMGHTa, rac

KoanuecTBO aHEN 10
ucnosHeHUs (Texp— T)

Texp — Aata ucnonHenust UHcTpymeHTa,

T — nara pacuera Cnpaja IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MelKep BBINMOJIHSAET O0SA3aTENBCTBA TOJBKO 10 TEM CpPOKaM HCIOJTHEHUS
HNHucTpyMeHTOB, KOTOphIe yKazaHbl B Tabnuiax Nel—2 HacTosIero myHkra:

Tao6anma Ne 1

YcnoBus noanaepkanus B TeueHue Ksanra =1 1ByCTOPOHHUX KOTHPOBOK IO MPEMUATBHOMY
OIIIMOHY Ha 00bIKHOBeHHBIC akiuu [TAO «["aznpom» K=1(HeaenpHbIN) ¢ OIMKAUIIIIM CPOKOM

HWCIIOJTHCHHUS
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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/N((Texp-T)/365); 2%} | 3

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

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

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

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

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

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

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

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

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

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

CS+STEP* 0.033
15 7 400 | max{0,07*IV*vega*100/N((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*IV*vega*100/N((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™ 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/N((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/N((Texp-T)/365); 1%} | 3
CS 0.033
23 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 8
CS+STEP 0.033
24 400 | max{0,14*IV*vega*100/N((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/N((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 TedeHue KBanra =1 AByCTOPOHHHUX KOTHPOBOK I10 MPEMHATBHBIM OMIIMOHAM C OJIMIKAHIIIM CPOKOM
UCTIOTHEHUSI
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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% =] 5357
Apyrue -
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% =] 5357
Apyrue -
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% =] 8357
Apyrue =
0.0338 s Low &
CALL, Kospduuuent a=0,07 b=1%; anst put CS+ u call ] 0 0 ErTlas
5 |pur | 0 CS- xosdpumment a=0,14, b=2% CS, 0.0333 5% ™ 58355
Apyrue = ~
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, Koahpunuent a=0,07 b=1%; mus put CS+ u call ) o 0 S0y 8 ~
! PUT 50 CS- koappuument a=0,14, b=2% CSI’[I?}'/?@?B 5% 5% =] S= am




CALL,
8 SUT 50 Koadpunumenr a=0,1 , b=1%; aust put CS+ u call 0.0338 nns . —
CS- Kosdpdunuent a=0,2 , b=2% CS, 0.0333 - 75% 75% 8 E 5 8 &
JApyru o
9 CALL, K03(1)(1)I/IIII/IeHT a=0.07 b=1%: 0 Opy . = = ‘D"
PUT 200 C ,07 b=1%; nns put CS+ u call .0338 st o 7
S- ko3 punmenr a=0,14, b=2% CS, 0.0333 - 75% 750 8 £ 5 8 -
CALL, npyrie S8S5
10 SUT 200 Koadpunuent a=0,1 , b=1%; aust put CS+ u call 0.0338 n ! T
CS- Koappuument a=0,2 , b=2% CS, 0.0333 - 75% 7506 | © E ® Co
I S
11 |CALL, Koa¢dumment a=0,07 b=1%; 0 OpyrHe S5=2
PUT 10 c ,07 b=1%; st put CS+ m call | ~ 338 mst oo
S- koapdunment a=0,14, b=2% CS, 0.0333 - 75% 75% 8 0 ) Co
pi o
12 CALL, Kospdumuent a=0,1 , b=1%; 0 T SH= 2
PUT 10 c .1, b=1%; nna put CS+ wmcall .0338 nna o y
S- Kospdumuent a=0,2 , b=2% CS, 0.0333 - 75% 75% 8 g 5 8 &
pi o
13 CALL, Kosdpdumment a=0,07 b=1%; 0 OpyrI/Ie S5=2
put | 2000 c 07 b=1%; a5 put CS+ u call | 00338 411 o
S- kodddurment a=0,14, b=2% CS, 0.0333 - 75% 7506 8 2 5 O~
Pl o
14 C/A\LL7 Koaq)(bI/HII/IGHT a=0.1 o O pyrue = 2 3
PUT 2000 C ,1, b=1%; nna put CS+ u call 0338 nus ! T
S- Koappunuent a=0,2 , b=2% CS, 0.0333 - 75% 75% 8 % LM) B &
Pl o
15 CALL, Kosdpduument a=0,07 b=1%; 5 OpyFHe SI=2
PUT 600 c ) 1/0, It put CS+ u call .0338 JJIsL o T
S- kosdppunuent a=0,14, b=2% CS, 0.0333 - 75% — 3 B Ea) S -
Pl o
16 | CALL, Kosddurment a=0,1 , b=1%; 0 TR S5=2
PUT 600 c a=0,1 , b=1%; ms put CS+ wu call 0338 s "o ot
S- Koadpdunuent a=0,2 , b=2% CS, 0.0333 - 75% 75% 8 3 5 8 &
I S
17 CALL, Kosdpdumment a=0,07 b=1%; 0 OpyrI/Ie S22
put | 20 c 07 b=1%; s put CS+ i call | 00358 A1 o
S- ko3pdument a=0,14, b=2% CS, 0.0333 - 75% 75% 8 0 ) o
I o
18 CALL, Kos¢puuuent a=0,1 , b=1%; e SH= =
put | 20 c a=0,1 , b=1%; m1s put CS+ u call 0.0338 s ; —
S- Koapdumuent a=0,2 , b=2% CS, 0.0333 - 75% 75% 8 E 5 8 &
pi o
19 CALL, Kosdpduuument a=0,07 b=1%; 0 o = = 2
put | 0 o 07 b=1%; s put CS+ u call | o0 17 o
- koo punuent a=0,14, b=2% CS, 0.0333 - 75% 250 3 B % 8 -
Pl o
o0 | CALL, Kosddurment a=0,1 , b=1%; 0 o S22
PUT 50 c a=0,1 , b=1%; mna put CS+ wu call .0338 nna . -
S- Koadpdunument a=0,2 , b=2% CS, 0.0333 - 75% 5% 8 § % 8 -
Pl o
21 CALL, Koaq)(bH]_II/IeHT a:O 07 b: o/ . O OpyrHe o E 3
PUT 100 cs > 1%; ms put CS+ u call 0338 s ot
- ko3 dument a=0,14, b=2% CS, 0.0333 - 75% 5% S g % 8 -
I S
22 CALL, Kos¢puuuent a=0,1 , b=1%; 0 e = = =
puT | 100 o o , b=1%; s put CS+ 1 call | 0:0338 41 - T
S- Koapdunuent a=0,2 , b=2% CS, 0.0333 - 75% 75% 3 E % Cs
CALL, Apyrue SE=2
23 PUT 5 K03(1)(1)I/IIII/I€HT a:0,07 b:]_%, 11 put CS+ u call 0.0338 IS ; 7
CS- koo punmenr a=0,14, b=2% CS, 0.0333 - 75% 75% 8 E % 8 =
pi o
24 CALL, Kos¢pdunuent a=0,1 , b=1%; 0 e = = =
pUT | ° c 1, b=1%; as put CS+ n call | 0:0338 41 —— =
S- Koadppunment a=0,2 , b=2% CS, 0.0333 - 75% 75% 8 g 5 8 o~
i} S
25 CALL1 Koa(quHH/IeHT a=0.07 b=1%: 0 OpyrHe = 2 3
put | 0 o 07 b=1%; A put CS+ u call | 00338 41 =
- ko3 puument a=0,14, b=2% CS, 0.0333 - 75% 250 S 2 > S
i} S
26 CALL, Kooddumment a=0,1 , b=1%; 0 - 8522
put | 20 c a=0,1 , b=1%; s put CS+ u call | 00530 A1 =
S- Koappumment a=0,2 , b=2% CS, 0.0333 - 75% 506 | S 2 5 S
i} S
27 CALL, Koaddunment a=0,07 b=1%; 0 T = > 2
PUT 800 C ,07 b=1%; o put CS+ u call 0338 s ' +
S- koo uument a=0,14, b=2% CS, 0.0333 - 75% 9 g3 % =
75% CLUE®
S - = 2

Apyrue




0.0338 mast Lo v b

CALL, Koadpduument a=0,1 , b=1%; ans put CS+ wu call _ 0 0 SQUSA

28 PUT 800 CS- Koappunment a=0,2 , b=2% CS&S}'}?ﬁgg’ 5% 5% =] 3= am
0.0338 st Low M

CALL, Koaddunuent a=0,07 b=1%; nnst put CS+ u call i 0 0 SQOSA

29 PUT 350 CS- koadpdunment a=0,14, b=2% CSzl[;?}./?"iig 5% 5% =] 3= am
0.0338 mis Lo

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

30 PUT 350 CS- Koappumment a=0,2 , b=2% Csﬁgﬁiﬁg 5% 5% ‘3 3= gm
0.0338 mast Lowxw &

CALL, Kospdumuent a=0,07 b=1%; s put CS+ u call i 0 0 8rTlas

31 PUT 25 CS- koo punment a=0,14, b=2% Csﬁgﬁi? 5% 5% S 3= gm
0.0338 mast lowxw &

CALL, Koadpduuent a=0,1 , b=1%; s put CS+ u call i 0 0 8rTlas

32 PUT 25 CS- Koadpuuumenr a=0,2 , b=2% Csﬁgﬁi? 5% 5% S 3= gm
0.0338 mast Low X

CALL, Koaddrmment a=0,07 b=1%; mns put CS+ u call ) o o S0y 8 ~

3 | pyr | O CS- xoodumment a=0,14, b=2% cs},lg;r)igs 5% e85
0.0338 nas Low X

CALL, Kos¢ppunuent a=0,1 , b=1%; s put CS+ u call i 0 0 SQUSA

3 \pyr | 0 CS- Kosturent a=0.2 , b=2% nglﬁﬁiﬁs 5% ™% 58357
0.0338 nas Low X

CALL, Koaddunuent a=0,07 b=1%; nist put CS+ u call . 0 0 SQUSA

B \pyr| X CS- xoodpumment a=0, 14, b=2% 653&2323 5% e85
0.0338 sa 5 Q&b

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

36 PUT 20 CS- Koappunument a=0,2 , b=2% Cszl[r?}l’(l)“fli?) 5% 5% S 3= 3(‘0
0.0338 mast Low &

CALL, Koadpdrmument a=0,07 b=1%; mns put CS+ u call ) 0 0 S0y 8 —

37 PUT 150 CS- koappunment a=0,14, b=2% Cszl[r?}l’(l)“fli?) 5% 5% S 3= gm
0.0338 n1st 5 Q& b

CALL, Koadpdpuument a=0,1 , b=1%; mns put CS+ u call ) 0 0 SQQEA

38 PUT 150 CS- Koappunumenr a=0,2 , b=2% CSZ'[I?}',?EI?; 5% 75% =] S= am
0.0338 s Low X

CALL, Koadpunuent a=0,07 b=1%; anst put CS+ u call i 0 0 I=EEs) 8 —~

3 | pyr | 500 CS- xosdumment a=0, 14, b=2% Csﬁgﬁi? 5% e85
0.0338 s > Q&

CALL, Kos¢ppunuent a=0,1 , b=1%; mis put CS+ u call i 0 0 8QOEA

40\ oyt | 500 CS- Kostpurent a=0.2 , b=2% Csﬁgﬁi? 5% ™% 58357
0.0338 ans =R

CALL, Koaddunuent a=0,07 b=1%; mist put CS+ u call _ 0 0 Smogﬁ

Ayt | %0 CS- koot a=0, 14, b=2% csl,[;).y?\:f 7% %l ses5®
0.0338 s Lo w M

CALL, Koadpdpuument a=0,1 , b=1%; mns put CS+ u call ) 0 0 Smogﬁ

42 PUT 50 CS- Koappuumenr a=0,2 , b=2% Csﬁs}'lgig:; 5% 75% =] S= am
0.0338 s Lo w M

CALL, Koappunnent a=0,07 b=1%; mns put CS+ u call ) 0 0 8wy 8 =

43 PUT 300 CS- koappunment a=0,14, b=2% CS'Z'[S}',?HSIiS 5% 5% =] S= am
0.0338 s Low &

CALL, Koadpduument a=0,1 , b=1%; mns put CS+ wu call ) 0 0 8WQ8A

44 PUT 300 CS- Koappuumenr a=0,2 , b=2% CS)'II?}',?::ﬁB 5% 5% S 3= 300
0.0338 s Low &

CALL, Koahpunuenr a=0,07 b=1%; mist put CS+ u call i 0 0 S0y 8 ~

45 | pyr | 300 CS- xospument a=0,14, b=2% Csﬁgﬁ‘:’f 5% e85
0.0338 s Low &

CALL, Koadpunument a=0,1 , b=1%; s put CS+ u call i 0 0 8QQEA

46 | pyr | 300 CS- Kooduument a=0,2 , b=2% Csﬁgﬁ‘:’f 5% e85
0.0338 s Low M

CALL, Kosdppumment a=0,07 b=1%; ms put CS+ u call i 0 0 Sm 5 8 —~

47 PUT 1000 CS- koappuument a=0,14, b=2% CS, 0.0333 5% 5% =] S= am

JIpyrue




0.0338 s Low M

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

48 | pyr | 1000 CS- Kooumment a=0,2 , b=2% CS, 0.0333 5% 585w
JIpyTHe =
0.0338 nas Low M

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

49 PUT 400 CS- koadpdunment a=0,14, b=2% CS, 0.0333 5% 5% 8 I=D «
JIpyTHe =
0.0338 sa 5 Q&b

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

50 PUT 400 CS- Koappumment a=0,2 , b=2% Csﬁgﬁiﬁg 5% 5% ‘3 3= am
0.0338 n1s 5 Q&b

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

51 PUT 50 CS- koo punment a=0,14, b=2% Csﬁgﬁi? 5% 5% SE= am
0.0338 n1s 5 Q&b

CALL, Koadpduuent a=0,1 , b=1%; s put CS+ u call i 0 0 8rTlas

52 PUT 50 CS- Koadpuuumenr a=0,2 , b=2% Csﬁgﬁi? 5% 5% SE= am
0.0338 s Low X

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

53 PUT 1000 CS- xoapdpumuent a=0,14, b=2% €S, 00333 5% 5% S&=2 «
Apyrue ~
0.0338 s > Q&

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

5 | pyr | 1000 CS- Kosturent a=0.2 , b=2% CS, 0.0333 5% % | 5853557
apyrue ~
0.0338 s > Q&

CALL, Koadpurment a=0,07 b=1%; st put CS+ u call o 0 SRR

55 PUT 50 CS- koaddurment a=0,14, b=2% CS, 0.0333 - 5% 5% S 8557
Japyrue ~
0.0338 s 5 Q&b

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% Cszl[r?}l’(l)“fli?) 5% 5% S 3= 3(‘0

2.2.3. bnwxalimuM cpoKoM HcnionHeHns MHCTpyMeHTa npu3HaeTcsi COOTBETCTBEHHO OJnKaiiias
JlaTa WCIOJHEHUS COOTBETCTBYIOUIETO IMHCTpyMeHTa, NpUXOAAIIascs Ha KaXAyl Cpeny
KaJICHIapHOTO Mecsla, KpOME TPEThel Cpelbl Ul HEJENbHBIX CEPUM U KaXAYI0 TPEThIO Cpeay
KaJIEHIAPHOTO MECALA AJI1 MECSYHBIX CEPHM.

2.3. B teuenne OtuerHoro nepuoaa Vicnonuurenu Bripase He Ooiiee 3 (Tpex) pa3 He UCTIONHSTh B
TeyeHue Kaxzaoro (-ro Keanra kaxmgoro ToproBoro [Hs 00s3aTelbCTBa B OTHOLICHHH K-0ro
HNHcTpyMeHTa ¢ 1-bIM CPOKOM UCIIOJHEHUS, yKa3aHHbIe B yHKTe 2.2. HacTosAueil [Iporpammel B
oTHomeHUH k-oro MHCTpymMeHTa c i-bIM CpPOKOM HcIONHEHHs B q-Tbiii KBanT. B ciyuae
HapymeHus B TedeHrne OTIeTHOTO Mepruo/ia JaHHOTO YCIIOBHSI PU OKa3aHWKU MapKeT-MeiKepom
yeayr 1o k-omy MHCTpyMeHTY B TeueHue q-oro Ksanrta ToproBoro aHs, Takue yciayru B TeUeHHUE
g-oro KBaHTa B OTHOIIEHUH COOTBETCTBYIOIIEr0 HCTpYMEHTa CUUTAIOTCS HE OKa3aHHBIMU.

3. Bo3narpaxaenue McnoaHurenei.

3.1 Pasmep Bo3HarpaxnaeHus lcnonHurened 3a BbINOJIHEHHE VICIIONHUTENSIMU B TEUYEHHE
OtuerHoTO Nepuoja o0s3arenscTB McnonnuTenei Ha yCI0BUSIX, TPEAYCMOTPEHHBIX MyHKTaMH 1 -
2 nacrosiueit IIporpammel, ¢ cobmoaenreM nmyHkTa 2.3. Hactosuiei [IporpaMmel, paBeH cymme
BO3HarpaxaeHui, onpenensieMsix mo @opmymnam Nel u Ne2 B OTHOIIEHMH KaXA0W IPyIIIbI KOJIOB
paszena perucrpa ydera IMO3UIMHA, MCIOIb3YEMbIX NPH BBINOJHEHUH 00s3aTeIbCcTB Mapker-
MEHKepa B COOTBETCTBHUM C Hacrosiiel [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupiken
JIOTOBOpa 00 OKa3aHUU YCIIYyT 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

[ IpUHUMAET CIIENYIOIIEE 3HAUCHUS:

" 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

T”mm]’fq— OO01mas mpoJOKUTENBHOCTD IMOAJIep)KaHus MapKeT-MeHKepoM JIBYCTOPOHHMX

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

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

Tmst}fq — MHUHMMajJbHasg (akTuyeckas NPOJOJDKUTENBHOCTh MoaJepkaHus Mapker-
MEHKEpOM JIBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHUH (PaKTHUECKOU MPOAOIDKUTEILHOCTH
HOJJCP)KAHUS JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHcrpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Teuenue g-oro Kanra 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 MHCcTpymeHTy

k.j.q
Fee /i, — CyMMa OUpXeBOro cOOpa M KOMHMCCHOHHOIO BO3HAIPAXKICHMS 34 KIMPHHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caeinkaM, 3aKJII0UYEeHHbIM B TeueHue q-oro KsaHrta B j-ii
Toproselii geHb no k-omy MHCTpyMeHTY cO CpOKaMu UCTIOIHEHUS U CTpaikaMu, yKa3aHHBIMU
B nyHkTe 2.2. Hactosimei [Iporpammbl, Ha OCHOBaHMHM O€3aJpPECHBIX 3asBOK, MOJAHHBIX
MapkeT-MelikepoM U coJepKammx KOA(-bI) pa3iena perucrpa ydera TO3HUIHM,
WCIIOJIb3yEMbI€ TIPH  BBITIOJIHEHUH 0053aTenbCcTB  MapkeT-Melikepa B COOTBETCTBHH C
Hactosmeil [IporpamMmmoil Ha ocHOBaHUM 3akit0ueHHOTO ¢ bupskeit goroBopa 00 okazaHuU
yCIyr MapKeT-MeWKepa, Ipu YCIOBUH, YTO JAHHBIE 3asBKH 3apErUCTpUpOBaHbl B Peectpe
3asBOK C OOJNBIIMMU HOMEpaMH, YeM HOMEpa COOTBETCTBYIOUIMX BCTPEUYHBIX 3asSBOK IO
COOTBETCTBYIOIMM ITapHEIM crienkam?,

k=1, 2, ... — mOpAAKOBBI HOMEP COOTBETCTBYOMIEr0 MHCTpYyMEHTa, yKa3aHHOTO B ITyHKTE
1 Hacrosent IIporpammer;

]=1,2, ... — mopsaxoBbIii HoMep TOProBOro THsS COOTBETCTBYIOLIETO MECALIA;

g=1, 2, ... —nopsakosii HOMep KBaHTa, yka3aHHbIi B myHKTe 2.2. Hactosmeln [IporpaMMel.

k
Tmst"
1,eciu —2L > 75%
ja
0, uHaue

Lq (Tmst}c

q) Ts},‘q) =1L (Tmst}fl ) TSJlfl) -

®opmyaa Ne2:

2 TepMUH ONPENENAETCS B COOTBETCTBUM TIPABHIIAMH KITMPHHTA, yTBEPKIEHHBIMA KIIMPUHTOBBIM LIEHTPOM 1
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM 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) pyOIeii;
e F, =75000 (CempaecsT msATh THICSIY) pyOIIEi;
e [3=50000 (ITatpaecsT Thicsu) pyoOIIeii;

e N — NOpsAKOBBIE HOMEp MecCTa, 3aHMMAeMOro Mapker-MelkepoM B OOIIEM pPEUTHUHrE 110
uroram OTUETHOTO TEpHoa, ONPeaeIsIeMOro 3HaueHneM peitunra Mapker-meiikepa (R) B
PEUTHHTE BCEX MapPKET-MENKEPOB, UCXOS U3 TOr0, YTO N=1 npu MakCUMaJbHOM 3HAYEHUH B
peiiTuHre Bcex MapkeT-meiikepos. [lpu aTom R onpenensiercs mo cneayroiieit popmyine:

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

@, a,Jstr 5ja

, T1e
o R}‘q — 3HaueHHe peTuHra Mapker-Meiikepa B j-it TOProBulii 1€Hb;
vr¥,
° VTk 1pasmMm
J1pasTotal
« VI¥ — (pakTruecknii 06beM CpoUHBIX CIIENOK B KOHTPAKTaX, 3aKJIIOYEHHBIX B TEUCHHE
Jdpasmm i

g-oro Ksanrta B j-if Toprossiii neHp 1o k-omy MHCTpymMeHTY co CpokamMM HCIOJIHEHHMS,
yKa3aHHbBIMHM B IyHKTe 2.2. HacTtosAulei [Iporpammsbl, Ha OCHOBaHMM 0€33/IPECHBIX 3asIBOK,
MOAAHHBIX MapKkeT-MeHKepoOM M COJAEpKaIMX KOJBbI pas3zella Perucrpa ydera ITO3HIMM,
UCTOJb3yeMble MpPHU BBINOJIHEHUH 00s3aTesbcTB MapkeT-mMelikepa B COOTBETCTBUH C
HacTosmei [IporpamMmMoil Ha ocHOBaHMM 3akiIIOUeHHOrO ¢ bupskeit oroBopa 06 okazaHuu
ycayr Mapket-Melikepa (IIpy yCIOBHMHM, YTO JIaHHBIE 3asBKM 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK I10
coOTBeTCTBYIOIMM IlapHBIM crenkam®, He cojepiKaluX KOAbl pa3jiela PerucTpa ydera
MO3UIMH, HCHOJb3yeMble IIPU BBHIIOJHEHUM OO0SA3aTE€IbCTB BCEX MapKeT-MEHKEpOB B
COOTBETCTBUHU € HacToswer [IporpaMmoii Ha OCHOBaHUY 3aKIIFOUEHHBIX ¢ bupikel 10roBopos
00 OKa3aHUU YCIIYT MapKeT-MelKepa);

o VT}('qpaSTotal - (I)aKTI/I‘-ICCKI/Iﬁ 00BeM CpO‘-IHBIX CACJIIOK B KOHTpAKTAaX, 3aKJIHOUCHHBLIX B

teyeHnne q-oro KBanta B j-it ToproBeii aenp mo k-omy HWHCTpyMeHTy co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosumedl IIporpammbl, Ha OCHOBaHUHU
0e3a]peCHBIX 3asBOK, MOJAHHBIX BCEMU MapKeT-MEeMKepaMH U COAEPIKAIIUX KOJBI pasiena
perucTpa ydera Mmo3uIlii, UCIIOIh3YEMbIE MTPHU BHITIOJHEHUN 00513aTEIHLCTB MapKET-MEUKEPOB
B COOTBETCTBUM C Hacrosumen I[IporpamMMoil Ha OCHOBAaHMM 3aK/IIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMM YCIyT MapKeT-Melkepa (MpU YCIOBUH, YTO JaHHBIC 3asBKH
3aperucTpupoBanbl B Peectpe 3afBOK € MEHBIIMMU HOMEpaMHM, 4YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3adBOK IO COOTBETCTBYIOIIMM [lapHbIM caenkam, He
COZEpKAIIMX KOJbI pa3/iella PErucTpa ydera MO3ULUNA, UCIOJIb3YEMbIE IPHU BBINOJHEHUU

% TepMuH ONpeeNseTCst B COOTBETCTBUM TIPABUIAME KITMPHMHTA, YTBEPKAEHHBIMU KJIMPUHIOBBIM IEHTPOM 1
PEryIupyroLUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka



00s13aTEIBLCTB BCEX MapKET-MEHKEPOB B COOTBETCTBHHM C Hacrtosmied IIporpammoit Ha
OCHOBAHUU 3aKIIOYCHHBIX ¢ bupkeil ToroBopoB 00 OKa3aHUH YCIYT MapKeT-MerKepa);

Spreadym —AngffS]’-f;tr

’

. Angfij’f;ftT =

Spreadym

®  AvgEffss - cpenHeapupMeTHyeckoe 3HaueHue OPQEKTHBHOro crpidfa ABYCTOPOHHHUX

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

oro KBanra B j-it ToproBsiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCIOBUH UCITOTHCHUSI
00513aTeNIbCTB, YKa3aHHbIX B MyHKTe 2.2. HacTosmei [IporpammMel (M3MepsieTcst B MyHKTax).

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

o o0beMy 3asiBOok MapkeTt-meiikepa 3HaueHre CripaJia IBYCTOPOHHUX KOTHPOBOK.

o Tstq’fq —  (QaxTHueckas  MPOJODKUTEIBHOCTh  TOJJICpKaHus — MapkeT-MeiKkepom
JIBYCTOPOHHUX KOTHPOBOK TO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B TyHKTE 2.2.
Hacrosiiied [Iporpammel, B Teuenue (-oro Keanrta B j-ii ToproBbiii neHb (HM3MepsieTcs B
CeKyHJax);

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

e 1 -—xo3ddunuent, 3HaueHUE KOTOPOTO OMPEIEIACTCS CICTYIOIUM 00pa3oM:

(

Tmm}“q
I 1, eciu To_k > 85%

Pljq
- ,_c
| 0.8, eciu 75% < Tm#k‘q < 85%
TOptj‘q
k 0.3, unaue

e [ —xo3pdunument, 3nauenue koroporo pasuo 0.33;
e § —xoxhdunueHT, 3HaUeHUE KOTOporo pasHo (.34,

3.2. Ilpu ompeneneHun KomuyecTBa TOProBBIX JHEH COOTBETCTBYIOMIETO MeCAIa, TaKKe
yuuThIBatoTCsl ToproBble JHH, B KOTOpbIE MOJHOCTHIO JIMOO YAaCTUYHO TOPrU ObUIM
IIPUOCTAHOBIICHBI.



