Iporpamma Nel «Onumnon Ha @K na Unnexkce PTC (kBapTajJbHbIH)»

|. BapumaHT AJs1 10Tr0OBOPOB, 3aKJIKYaeMbIX MO (opme IBYXCTOPOHHEro A0roBopa o0
OKA3aHUM YCJYI MO0 TMOAJEPKAHUI0 IeH H/Miaum o0beMa TOProB NPOU3BOAHBIMU
(puHAHCOBBIMM HHCTPYMEHTAMH

1. MHCTpYMEHTHI M X 0003HAYEHUs, B OTHOILICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpaMmmoitl noanepxaHue 1eH u/um oobema TOpros:

Ob6o3HaueHmne
HaumenoBanue MHCcTpyMeEeHTa
NuctpymenTa
k=1 Map:KupyeMbIif ONIMOH Ha (bloYepcHbIi KoHTpakT Ha Muaexkc PTC (kBapTanbHbIif)?

2. YcnoBus BEITIOTHEHUS 00513aTeNbcTB MapKeT-MeiKepa.

2.1. Jlnsa ompenenceHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelKepa UCIONb3YIOTCS CIIEIYIONINe

IIOHATHA:
CHDSI[ ABYCTOPOHHUX MaKCUMaJibHasl pasHulla MCEKAY nqueﬁ HCHOﬁ MMpCIJIOKCHHA Ha
KOTHUPOBOK IMOKYIIKY 1 JIyT{HIGﬁ IICHOI\/JI MMPCAJIOKCHUA HAa MMPOAaXy I10 IMOAaHHBIM

Mapker-MelikepoM 3asiBKaM B OTHOLIEHMH WHcTpymeHTa. 3HaueHHe
Cnpsna  JIBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISETCSl  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl ITHCTpyMeHTa B COOTBETCTBUU
co Cremmdukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyne, ykazanHoi B myHkTe 2.2.1. Hactosmeit [Iporpammebi.

Jlyuiias nieHa opeaa0KeHus

Ha IMOKVYIIKY

1IeHa 3asiBKU Ha MIOKYIIKY, MT0IaHHOM MapkeT-MeliKkepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOpOH, C y4eTOM O0BbeMa BCEX IMOJAHHBIX
3TUM MapkeT-MeilKepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HEe HUXKE
[IEHbl TaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MHUHHMAIILHOTO 00bemMa
3asIBOK.

JIy4iiag neHa npeaioKeHus

Ha IPpOJAKy

LI€HA 3a5BKU Ha IIPOJIAXKY, OJaHHOM MapKeT-MeMKepOM B OTHOLLIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOAAHHBIX
3TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIET HE MEHEe MUHHMAaJIbHOIO 00beMa
3asBOK.

JIydinasi ”HOAMKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA Ha MOKYIIKY, ToAaHHass MapKkeT-MelKkepoM
B oTHoweHun MHCcTpyMeHTa, 00beM KOTOpoii, ¢ yueToM o0bema Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarolmuxX IeHy WHCTpyMEeHTa HE HHWXKE LEHBI,
OTpaka€MOM JaHHOW WHIMKATUBHOW KOTHUPOBKOW, COCTaBJISET HE
MEHEe MUHUMAJIbHOTO 00beMa MHJANKATHUBHBIX KOTHPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATUBHAs KOTUPOBKA Ha MPOAaXYy, oJaHHass MapKeT-MeukepoM
B oTHoweHnu MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
NpoAaxy, OTpaxarwlunx IeHy WMHCTpyMeHTa HE BBIIIEC LIEHBI,
OTpaka€MOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEee MUHUMAJIBHOTO 00heMa MHJANKATHBHBIX KOTHPOBOK.
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KBant

nepuoj BpemeHu ToproBoil ceccuu, B T€UEHHE KOTOporo Mapker-
Melikep 00s3aH MO/aBaTh 3asBKU W/WJIM WHAUKATHUBHBIE KOTUPOBKH,
obo3Hagaembit kak = 1, 2, ... (rme 1, 2, ... - TOPSAKOBBIA HOMEP
KBanra). [Iponomkutensaocts KBanra (TS) u3aMepsieTcst B CEKyHIAX.

O01as npoaOILKUTEIBHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crpaiikoB HWuctpymenta tuma PUT mno
kaxaomy KBanry.

O011ag TpoJOIHKUTENLHOCTD
[MOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpesessieMasl B CEKyH1ax B paMKkax onHoro KBaHrta kak
CyMMapHasi 10 cTpallkaM MpPOJOJDKUTENBHOCTh  IMOJAePKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXI0My
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

006111331 IPOJIOJKUTENLHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
HMHJIMKATHUBHBEIX KOTHPOBOK Ha
HOKVIIKY M Ha IPOJAKY
(Tmm'?)

BEIIMYMHA, OlIpeeNsieMasl B CEeKyHJ1ax B paMkax oaHoro KBaHra kak
CyMMapHasi IO CTpaikaM HpOJOJDKMTEIBHOCTh IOJA4Yd U
OJIHOBPEMEHHOI'0 IoAJAepKaHus MapKeT-MeMKepoM HHINKAaTUBHBIX
KOTUPOBOK Ha IOKYIKY M Ha IPOJaXy OTACIBHO IO KaXIAOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkaimmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHs 1o MHCTpymMeHTy, HaumeHee YJIaJeHHbI OT
ToproBoro ass1, B KOTOPbII OCYIIECTBIISETCS I0a4a U MOLACpKAHHUE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
NOPSIKOBBIM HOMEP CpOKa UcIoJIHEeHUs: 0 MHCTpyMeHTY).

Creaviommi 3a OJIrKanimm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

CpOK ucrosHeHus: mo MHCTpyMeHTY, onpeaensieMslii o ¢popmyre:
i=n+1

OTYeTHBINA IEPHO

KaJICHJIAPHBIA MECSII]

Tepmunsl,

HE ompeaelieHHble B Hacrosuiel IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JJokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKII (AO), a mpu OTCYyTCTBUM TaKOBbIX TE€PMHMHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccuiickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

3HadeHue Cnpa,ua ABYCTOPOHHUX KOTHUPOBOK B 00s13aTeNbCTBAX MapKeT-MeﬁKepa

onpezensercs no ¢opmyie ¢ MOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAJIbHOIO Iara IEeHbI
HNHcTpymeHTa No MpaBUily MATEMAaTHUYECKOTO OKPYTJICHUS:

max(a* (AS* Deltatype,str + SD( IV )* Vegag, )i b) rre

IIOCTOSIHHBIE BEJIMYUHBI,
KorddunmeHTst ab onpenensemple uisi MHCTpymeHTa B
aub ' IIYHKTE 2.2.2. HACTOSIIEHN
[IporpaMMsl.
BonatuiabHOCTh CS — 1eHTpanmbHBIH CTpailk —
0a31CHOrO IV~ *S BEJIMYMHA, M0JIy4aeMasl B pe3yJibTaTe
(6a30BOrO0) aKTHBA AS = CS OKpPYTJIEHUS pacueTHOU LIEHBI
Unc eHTa 100*v250 JI0TOBOPA, SIBJISIOILETOCS
(AS) IIPOU3BOIHBIM (uHAHCOBBIM
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HHCTPYMCHTOM W  COCTaBJIAIOLICTO

0a3uCHBIN (6a30BbIi1) aKTHB
HNuctpymenTa, 3a  mpeabLaymuin
pacyeTHBI  IEpUoA 10  LEHBI,

KpaTHOM 11ary crpaiikos B ToproBou
CUCTEME;

IVcs — oxxmpaemast BOJIaTUIILHOCTh Ha
CS MHWnctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CUCTEME;

S — 1ieHa JOroBOpa, SBISIOLIETOCS
MPOU3BOTHBIM (bUHAHCOBBIM
WHCTPYMEHTOM M COCTaBJISIOLIETO

0a3uCHBIN (6a30BBIi1) aKTHB
HNHcTtpymenTa.
type — tun UHCcTpyMEHTa,
str — crpaiik MacTpymenTa;
@ - (JysHKuMA  HOPMAIBHOIO
pacrpeeneHus;
Kstr - LIeHa HCIOJIHCHUS
Delta _ {@(d),eczm type = call WHCTpyMeHTA,
type,str @(d)—1,ecru type = put | IVstr — osxxunaemas BOJATHIBHOCTD
Ha CTpauk HNHucTpymenTa,
Koaddurment e paccuuTaHHas bupxeit u
«JICIIbTa» 2 nyonukyemas B ToproBoii cucreme;
(Delta) In ( i )+ (Nﬁ)*T T — KOIM4ecTBO JIET 10 MUCIIOJIHEHUS
2 HNHcTpymenTa, paccuMTBIBaEMOE I10
d = str T
Vot *vT —
bopmyiie Tyear , e Tep -
KOJIMYECTBO CEKYHJ 0 HCIOJIHEHHS
HuctpymenTa, Tyear — KOIHYECTBO
CEeKYHJ] B TEKYLIEM KaJeHAapHOM
rojy.
CranpaptHoe j=1,2, ..., N — HOpSaKOBbIii HOMEP
OTKJIOHEHUE E— Toprosoro nus;
OHpKEBOIA Z'j\':l( IVCS—IVCS i )2 N=10, rne N — mopsaKoBBIii HOMED
pacyeTHou SD( |Vcs ) = N—_1 : ToproBoro mHs, TPUXOASAIIETOCS Ha
BOJATHIBHOCTH CS naty pacuera Crnpa3zia AByCTOPOHHHUX
(SD(1Ves)) KOTHUPOBOK.
Elifra»ﬂ HCHT Vega,. - S*JT*o'(d) @’ — npousBoAHasA QYHKINUU
(Vega) str 100 HOPMAJIBHOTO pacipeiesieHuUs.

2.2.2. Mapker-Meiikep BBITIONHSAET 00s3aTENbCTBA TOMBKO IO TEM CpPOKaM HCIOJIHEHUS
HHCTpyMEeHTOB, KOTOphIe yKa3aHbl B Tabmmmax Nel-3 HacTosMIero myHKTa:




Taoanma Ne 1

YcnoBust mopnepxkanus B redeHne KBanta qg=1 AByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM omiinoHaM Ha (prouepcHbIii KOHTpakT Ha MHaekc PTC (kBapranbHblii) k=1

¢ OMKaHIITIM CPOKOM MCTIOJTHCHUS
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1 CS-2500 | 100 | Makc (0,2*(AS*|Deltacan, s|+SD(1Ves)*Vegasy); 100) 55%
2 CS 200 | Maxc (0,2*(AS*|Deltacan, su+SD(IVcs) *Vegast); 100) 55%
3 CS+2500 | 200 | Makc (0,2*(AS*|Deltaca, su[+SD(IVes)*Vegasy); 70) 55%
4 | CALL | CS+5000 | 200 | Makc (0,2*(AS*|Deltacan, sut|+SD(1Ves)*Vegasy); 70) 55% -
5 CS+7500 | 200 | Maxc (0,2*(AS*Deltacal, sul+SD(IVes)*Vegasy); 50) 55% &0
6 CS+10000 | 200 | Maxc (0,2*(AS*Deltacal, su|+SD(IVes)*Vegasy); 50) 55% = 5
7 CS+12500 | 200 | Maxkc (0,2*(AS*|Deltaca, su[+SD(IVes)*Vegasy); 50) 55% 0% =7
8 CS+2500 | 100 | Maxke (0,2*(AS*|Deltagu, su[+SD(1Ves) *Vegas); 100) 55% 5 2
9 cs 200 | Maxc (0,2%(AS*|Deltapu, s *SD(IVes)*Vegas); 100) 55% E o
10 CS-2500 | 200 | Makc (0,2%(AS*Deltapu, su*SD(IVes)*Vegas); 70) 55% 83
11 | PUT | CS-5000 | 200 | Maxkc (0,2*(AS*|Deltapu, sul+SD(IVcs)*Vegas); 70) 55% S -
12 CS-7500 | 200 | Makc (0,2*(AS*[Deltapu, sul+SD(IVes)*Vegas); 50) 55%
13 CS-10000 | 200 | Makc (0,2%(AS*|Deltapu, sul+SD(1Ves)*Vegas); 50) 55%
14 CS-12500 | 200 | Makc (0,2%(AS*Deltapu, sul+SD(IVes)*Vegas); 50) 55%
Tao6anma Ne2
YcnoBus noanep;xkanus B TeueHue KBanta q=2 AByCTOPOHHUX KOTUPOBOK IO
MapskupyeMbIiM ONIMOHaM Ha (brouepcHblii KoHTpakT Ha MHaekc PTC (kBapranbHbiil) K=1
¢ OMKaNIITUM CPOKOM MCTIOJTHCHUS
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1 CS-2500 | 25 | Maxkc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegasy); 100) 55%
2 Cs 50 | Makc (0,2%(AS*|Deltacar, su|+SD(1Ves)*Vegast); 100) 55%
3 CS+2500 | 50 | Maxc (0,2*(AS*|Deltacat, su[+SD(1Ves)*Vegas); 70) 55%
4] CALL | CS+5000 | 50 | Makc (0,2*(AS*Deltacai, su|+SD(1Ves)*Vegasy); 70) 55% ,(v'?a
5 CS+7500 | 50 | Maxc (0,2%(AS*|Deltacan, su|+SD(IVes)*Vegast); 50) 55% &0
6 CS+10000 | 50 | Maxc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegast); 50) 55% E 5
7 CS+12500 50 Makc (0,2*(AS*|Deltaca||, str|+SD(1Ves)*Vegastr); 50) 55% 75% ~ ;Z
8 CS+2500 | 25 | Makc (0,2*(AS*|Deltapu, su[+SD(IVes)*Vegasy); 100) 55% 3 3
9 cs 50 | Maxkc (0,2%(AS*|Deltapu, s+SD(IVes)*Vegasy); 100) 55% =z
10 CS-2500 | 50 | Maxc (0,2*(AS*Deltapu, st +SD(1Ves)*Vegast); 70) 55% gL
11| PUT | CS-5000 | 50 | Makc (0,2*(AS*[Deltapu, sy[+SD(1Ves)*Vegasy); 70) 55% 2w
12 CS-7500 | 50 | Maxc (0,2%(AS*Deltapu, st +SD(1Ves)*Vegasy); 50) 55%
13 CS-10000 | 50 | Maxkc (0,2*(AS*|Deltapu, se+SD(IVes)*Vegasy); 50) 55%
14 CS-12500 | 50 | Makc (0,2*(AS*|Deltapu, s|+SD(1Ves)*Vegasy); 50) 55%




Taoauma Ne3

YcioBus mojavn v nojepkanus B TeueHue KBanra q=1 HHIMKATHBHBIX KOTHPOBOK IO
Map:xupyeMbIM oriinoHaM Ha (prouepcHbIii KOHTpakT Ha MHaekc PTC (kBapranbhblii) k=1
CO CIICAYIOUIMM 33 OJIM)KaWIIIMM CPOKOM MCTIOJTHEHUS
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= B = S & E=E
=g o =
1 CS-5000 50 | Maxkc (0,25*(AS*Deltacai, st|[+SD(I1Ves)*Vegasir); 100) 35%
2 Cs 50 | Maxc (0,25*(AS*Deltacai, su[+SD(IVes)*Vegasr); 120) 35% GoL &
3 |CALL| CS+5000 | 50 | Makc (0,25%(AS*|Deltaca, str+SD(IVes)*Vegastr); 120) 35% & &
4 CS+10000 | 50 | Make (0,25*(AS*|Deltacal, st|+SD(IVes) *Vegastr); 100) 35% E 5
5 CS+15000 | 50 | Makc (0,25*(AS*|Deltacan, str|+SD(IVes) *Vegastr); 100) 35% 50% =7
6 CS+5000 | 50 | Makc (0,25*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 100) 35% 5 %
7 Cs 50 | Makc (0,25*(AS*|Deltaput, sir+SD(1Ves)*Vegastr); 120) 35% E o
8 | PUT | CS-5000 50 | Makc (0,25*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 120) 35% S
9 CS-10000 | 50 | Make (0,25%(AS*|Deltaput, str+SD(1Ves)*Vegastr); 100) 35% =
10 CS-15000 | 50 | Makc (0,25*(AS*|Deltaput, sir+SD(1Ves)*Vegastr); 100) 35%

2.2.3. bimwxkaiimuM U CIeIyIOIMIMMH 32 HUM CPOKaMH HCHOJIHeHHs] VHCTpyMeHTa ImpU3HAIOTCS
COOTBETCTBEHHO OJmKailllas M CIEQyIoIlMe 3a HEW JaThl HCHOJHEHHUS COOTBETCTBYIOLIETO
HucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTSIOps U aexkalps.

2.2.4. O6s3aHHOCTS MapkeT-Meiikepa B TeKyui OT4eTHBIN EpUO] TIOAIEPKUBATH IEHY W/WITH
00beM TOproB 1o Bcem MHCTpyMeHTaM ¢ OIIMKAMIIIM CPOKOM HCroiHeHus (1=N) mpekpaiaercst
no okoH4aHuu ToproBoro [Hs, NPEAIIECTBYIOUIETO IOCIEIHEMY JHIO 3aKJIIOUEHUS
cooTBeTcTByoIMX HMHcTpymenToB. OOsi3aHHOCTE Mapker-Meiikepa B Tekymuid OTYeTHBIN
nepuo MOoJAePKUBATh LIEHY /WK 00beM TOProB 1o BceM MHCTpyMeHTaM cO CEIyIOIMIMM 3a
OMKaNIIIM CpOKOM HcronHeHust (i=n+1) Bo3HMKaeT, HaunMHas ¢ nocieaHero ToproBoro JHs
3aKITFOYEHHSI COOTBETCTBYIOMIMX MHCTPYMEHTOB ¢ OIMKaUIIINM CPOKOM UcTioNHEeHus (i=N).

2.2.5. O0s3aHHOCTE MapkeT-melikepa B TeKyIuii OTY4ETHBIH MepUo/] T01aBaTh U MOAICPKUBATH
WHIMKATHBHBIC KOTUPOBKHU Ha TOKYIKY M Ha MPOAAXy M0 BceM MHCTpYMEHTaM CO CIEAYIOIIUM
3a OmmKadimiM cpokoM ucrojiHeHus (iI=nN+1) mpekpamaercs 1Mo okoH4YaHud ToOproBoro maHs,
NPE/IIECTBYIOMIEr0 IMOCIEAHEMY JIHIO 3aK/IIOYCHHS COOTBETCTBYIOUIMX HCTpYMEHTOB.
O0si3anHOCTE Mapker-Meiikepa B Tekymmid OTYETHBIA TMEpUO]] TOAABaTh W MOJJEPKHUBAThH
WHIMKATHBHBIC KOTUPOBKU HA MOKYNKY M Ha MPOAaXy 1O BceM MHCTpyMeHTaMm CO CPOKOM
ucnojHeHus: (i=N+2) BO3HHUKAeT, Ha4YMHAs C TMOCIEAHEro TOProBOro [mHsS 3aKIOYCHHS
COOTBETCTBYIOUIMX HCTPYMEHTOB CO CIEAYIOIIUM 3a OJIMKAHIIM CpOKOM uctonHenus (= n+1).

2.3. B teuenue OTtueTHOro nepuosaa Mapker-meiikep Brpase He 6osee 7 (ceMH) pa3 He UCHIOTHSTh
B TeueHue Kaxaoro (-ro Keanta kaxmoro Toprosoro aHs o0si3aTesbcTBa B OTHOIICHUH K-0r0
WNucTtpymenTa, yka3anHble B 110001 n3 Tabmun Nel-3 mynkra 2.2. HacTtosmiei [Iporpammsl.

3. Bosnarpaxaenne MapkeT-Melkepa.

3.1. [Bapuanm a63aya 1 nynxma 3.1. Ons 002060pos 06 okazanuu yciye Mapkem-metikepa, 3aKi0UeHHbIX 6 Nepuod

¢ «25» uons 2014 200a no «10» mapma 2016 200a (emmqumeﬂbyo)]




Pasmep Bo3HarpaxzacHuss MapkeT-Mmelikepa 3a BBIIOJIHEHUE MapkeT-MeMKepOM B TEUCHHE
OtueTHOrO Nepuoaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHAX, IPETyCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammel, ¢ cobmoneHreM nyHkra 2.3. Hacroseit [Iporpammel, paBeH:

a.

CyMMe€ BO3HarpaxjaeHuii, omnpenensemboix no dopmynam Nel-5, nmpu okazanuu Mapker-
MEHKEepOM yCIyr B IOJHOM O0BEME B COOTBETCTBHHM C TapaMeTpaMu O0sS3aTeIbCTB,
npeaycMoTpeHHbIME Tabmuiamu Nel-3 mynkra 2.2.2. HacTosiiei [ IporpamMmbl, B OTHOLIIEHUH
k-oro UucTpyMmeHTa;

CyMMe€ BO3HarpaxiaeHui, ompenaensemMbix 1nmo @opmynam Nel, No2 u Nod, mpu okazaHuu
MapkeT-MelikepoM  ycIyr B COOTBETCTBMM C  TapaMeTpaMu  00s3aTelbCTB,
npenycMoTpeHHbIMU TosbKo Tabmunamu Nel u Ne3 nynxkra 2.2.2. Hactosuieit [Iporpammsl, B
otHorreHnn K-oro MHCTpyMeHTa;

CyMMe€ BO3HarpaxjeHui, onpeaensieMpix no @opmynam Ned u NeS, npu oxasanuu Mapker-
MEHKEepOM YCIIyT B COOTBETCTBUH C TapaMeTpaMy 00s13aTebCTB, IPEyCMOTPEHHBIMU TOIBKO
Tabmuueit Ne2 nynkra 2.2.2. Hactosieit [Iporpammsl, B otHoenuu K-oro MHcTpyMeHTa;

BO3HarpaxaceHuto, omnpeaensieMomy o @opmyne Nel, npu okazanuum MapkeT-MeikepoM
YCIIYT B COOTBETCTBHUU C TapaMeTpaMu 00s3aTENbCTB, IPEAYCMOTPEHHBIMH TOIBKO Tabnuiieit
Nel mynkra 2.2.2. Hacrosiieii [Iporpammel, B oTHOIIeHHH K-0r0 MHCTpyMeHTa.

3.1 [BapuaHm abzaya I nynkma 3.1. 011 002080p06 06 oxazanuu yciye mapkem-melxepa, 3axuouaemvix ¢ «11»

mapma 2016 200a]

Pasmep Bo3narpaxzaeHus MapkeT-melikepa 3a BBIIOJIHEHHME MapkeT-MeMKepoM B TEUCHHE
OTtueTHOroO nNepuoaa oos3aTenbCTB MapkeT-mMelikepa Ha yCIOBUSX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacroswei IIporpammel, ¢ cobntonenneM nyHkra 2.3. Hacrosuieit [IporpamMmsbl, paBeH:

a.

CyMMe BO3HarpaxjaeHui, onpenensemsix 1o @opmynam Nel-5 B OTHOIIEHUH KA 10M TPYIIIbI
KOJIOB pa3jiefia perucrpa yuera MO3ULUN, UCIOJIb3YEMBIX IPU BBIOJHEHUU 00S3aTENIbCTB
MapkeT-Melikepa B COOTBETCTBUHU ¢ HacTosAwer [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOTO
¢ bupsxeii goroBopa 06 oxazaHUM yCIyT MapKeT-MelKepa, Ipy OKa3aHuu MapkeT-MeiKkepom
YCIIYT B IIOJIHOM 00bEME B COOTBETCTBHM C ITapaMeTpaMH 00513aTeNIbCTB, IPEAYCMOTPEHHBIMU
Ta6muamu Nel-3 mynkra 2.2.2. Hactosiei [Iporpammel, B oTHOmeHun K-oro MHCTpyMeHTa;

CyMMe BO3HarpaxxJaeHuii, onpenensemMbix 1o @opmynam Nel, Ne2 1 Ne4 B oTHOIIEHNY KaXKI0H
Ipynnsl KOJOB pa3jiena perucrpa ydera MO3UIUM, HCHOJB3YEMBIX IMPU BBINOJIHEHUN
o0s13aTenbCTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuier [Iporpammoit Ha ocHOBaHUU
3aKJIIOYEHHOro ¢ bupkell norosopa o0 OKa3aHMM yCIyr MapKeT-MeHKepa, IpU OKa3aHWU
Mapker-MelikepoM ~ ycayr B COOTBETCTBMM €  IapaMeTpamMM  00s3aTesbCTB,
npenycMoTpeHHbIMU Tosibko Tabnunamu Nel u Ne3 mynkra 2.2.2. Hacrosuieit [IporpamMmel, B
otHomeHun K-oro MHcTpymMeHTa;

CyMME BO3HarpaxjaeHuii, onpenensieMbix 1o @opmynam Ne3 u NeS B OTHOIIEHUM KaXKIOH
IpyNnbl KOJOB pas3jiela perucrpa ydera IO3ULUM, HCHOJIB3YEMBIX IPU BBINOJIHEHUN
o0s13aTenscTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hacrosien [IporpamMMoil Ha ocHOBaHUU
3aKJIIOYeHHOro ¢ bupskeil noroBopa o0 oka3aHMM ycIyr MapKeT-MeHKepa, IpU OKa3aHWU
Mapker-MelikepoM  yCcIyI B COOTBETCTBHM  C  TapamMeTpaMu  00s3aTeNbCTB,
IPEeSyCMOTPEHHbBIMU TOJbKO Tabmuuedr Ne2 mynkra 2.2.2. Hacrosimed IlporpamMmel, B
otHomeHun K-oro MacTpy™MEHTa;

BO3HarpaxjaeHuto, onpegensemomy no @opmyne Nel B OTHOLIEHUH KaXK0# TPYIIIBI KOJIOB
paszena perucTpa ydera Mo3HUIUi, UCTI0Ib3yeMbIX TIPH BHIMOJHEHUN 00s13aTeIhCcTB MapkeT-
MelKepa B COOTBETCTBUM ¢ HacTosiien [IporpaMMoii Ha OCHOBaHMH 3aKJIOUEHHOTO ¢ bupxken
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MeWKepa, MpHu oKazaHWu MapKeT-MeMKepoM YCIyT B
COOTBETCTBUH C TMapaMmeTpaMu 0053aTelbCTB, MPEIyCMOTPEHHBIMU TONbKO Tabmureit Nel
nyHkTa 2.2.2. Hactostei [IporpamMmel, B oTHomieHnu K-oro MHCTpyMmMeHTa.



®opmysia Nel:
0.425 X ¥y, i o{Fee kja (1,(Tmmf

active

Topt q)+1)><L (Tmsjq, q)}+

]q,Topt] q) + 1) X Lg (Tms i S}fq)}

JCI'

+0.575 X X j gl Fee 520 x (I,(Tmm

passive

npu =1

0.425 x ¥ {Fee &0 x (I,(Tmmk ; Topt¥,) + 1) x Ly (Tmst¥, ; Tsky)} +

active
+0.575 X 5y f{Fee pireie X (I (Tmmfy ; Topth,) + 1) x Ly (Tmst)y ; Tsf,)}

, TIe

o Il MPUHUMACT CICAYIOMICC 3HAYCHUA:

p mk
1, ecnun ;{ > 85%
Topt;,
5
Tmm 70%
Il(Tmmjl,Topt 1) = 1 Topt - 0 Tmm k
—_— |, 70 < ——% < 85%
85% —70% | M 70 = Topek ’
J
\ —1, uHaye
e Tmm ]q OO0wrast MpOJOKUTENIBHOCTh TOJAep)KaHusT MapKeT-MeKkepoM JBYCTOPOHHUX

KOTHPOBOK B TeueHne q-oro Ksanta B j-ii Toproseii nenp mo k-omy MHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);
k
Topt: .- .
. 4 — OOmas npoaomKkUTenbHOCTh (-oro KBanrta B J-it roBblll JeHb 10 K-om
14— Obma 0J10 €IIbHOC oro KsaHnra Topro k-omy
HHcTpyMeHTy (M3MepsieTcs B CEeKyHIax);

J Tmst}fq — MHUHMMajJbHasg (akThyeckas MNPOJODKUTENBHOCTh MojaJepkaHus Mapker-
MEHKEepPOM JBYCTOPOHHUX KOTMPOBOK M3 BCEX 3HAUEHUN (PAKTUUECKOW MPOJOIKHUTETbHOCTH
HOAJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHcTpymenra,
yKa3aHHOMY B yHKTe 2.2. HacTosimei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JIeHb (M3MepseTCs B CeKyH/1aX);

o TS?q - MPOJOIDKUTENBHOCTh §-oro KBanTa B j-it Toproselit geHb o K-omy MHCTpymMeHTY
(U3MepsieTcs B CEKYHAAX);

k.j.aq
L4 Fee active — CyMMa 6I/Ip)KCBOI‘O c6opa U KOMHCCHUOHHOI'O BO3HArpa>xZIC€Hus 3a KIHWPHHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o ceinkaM, 3aKJII0UYeHHbIM B TeueHue (-oro KBanrta B j-ii
Toprossiii geHb 1o k-omy HCTpyMEHTY CO CpOKaMU UCTIOJTHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B nyHKTe 2.2. Hactosmed [IporpamMMbl, Ha OCHOBaHMM O€3aJpeCHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), IMOJAHHBIX MapkeT-MeiikepoM u
coJiepKaluX KoJ(-bl) pa3zesia perucrpa y4deTa Mo3ulnid, UCTOIb3yeMble NMPHU BBIMOJTHEHUN
o0s13aTenbcTB MapkeT-Melikepa B COOTBETCTBHM ¢ HacTodAulei [Iporpammoii Ha ocHOBaHUHU
3aKIIIOYEHHOT0 ¢ bupikelt n1oroopa 06 0ka3aHUU yCIIyT MapKeT-Melkepa, U YCIOBUH, YTO
JTaHHbIE 3asBKU 3aperUCTpUpOBaHbl B PeecTpe 3as8BOK ¢ OOJIBIIMME HOMEpaMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHEIX 3aBOK MO COOTBETCTBYFOIMM I1apHEIM cienkam?;

2 TepMuH ONpeJIENSETCA B COOTBETCTBUN MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



k.j.aq
passive

B3UMaeMasi ¢ MapkeT-Meiikepa 1o cAeiKaMm, 3aKII0UeHHBIM B TeueHue -oro KBanTa B j-ii
Toprosslii 1ewb 1o k-omy MHCTpYMEHTY cO CpOKaMU UCTIOTHEHUS M CTPaKaMH, YKa3aHHBIMHU
B mnyHKTe 2.2. Hacrosuiedl IIporpamMMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOYEHHEeM 0e3aJpecHbIX WHIUKATUBHBIX 3asBOK), IMOJAHHBIX MapkeT-MelHkepoM U
cojiepKalux KoJi(-bl) pa3jenna perucTpa ydera mo3uiui, UCIoIb3yeMble TPU BBIMOJIHEHUU
00s13aTenbCcTB MapkeT-Melikepa B COOTBETCTBUM ¢ HacTosIiei [IporpaMmoii Ha OCHOBaHUU
3aKJIFOYEHHOT0 ¢ bupikeil joropopa 00 okazaHUM yCIyr MapKeT-MelKepa, Ipy YCIOBHH, YTO
JaHHBIE 3asIBKU 3aperUCTpUpOBaHbl B PeecTpe 3asBOK ¢ MEHBIIMMU HOMEPAMHU, Y€M HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asIBOK 10 COOTBETCTBYIOIINM [lapHbIM crienkam;

Fee — CyMMa OHUp>keBOTo cOopa M KOMHCCHOHHOTO BO3HATPAXKICHHS 3a KIUPUHT,

k=1, 2, ... — IOpPsAAKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMEeHTa, YKa3aHHOTO B ITyHKTE
1 Hacrostuedt Ilporpammer;

j=1,2, ... — HOpsaKoBbIii HOMep TOProBoro AHs COOTBETCTBYIOIIETO MECSAIIA;

g=1,2, ... —nopsaxobiii Homep KBaHTa, ykazaHHbIN B IyHKTe 2.2. HacTosen [Iporpammsi.

®opmyaa Ne2:

k.j.aq k1QS, k 1QS kIQS. 1+ k
0.85 X ¥ 4{Fee X I, (Tmmj Toptf,) X L, (Tmstj'q sTsf )} +

active,IQS q

+ 1.15 X ¥y j 4{Fee k). x I, (Tmm{”QS- Toptij) X LIqQS (Tmst}f;llQS; Ts}fq)}

passive,IQS j,q

npu q=1

k.j1 K,10S 10s k,10S
0.85 x X j{Fee X Il(Tmmj’lQ ; Topt)) x L? (Tmstj’lQ ;Tsf)) +

active,IQS

+1.15 % Zk,j{Fee i1 X Iy (Tmmk’lIQS; Topt}‘ll) X LllQS (Tmst}f’lIQS; Ts}fl)}

passive,IQS 1

, TAC

Il IMPUHUMACT CICAYIOMCC 3HAYCHUA:

1
Tmf1es
k,IQS kY _ )1,eciu ——— > 50%
Il(Trm‘nL1 ,Toptj’l)— OPt}(l
0, uHaue
k,1QS
T mquQ — OO0mass TPOIODKUTEIBHOCTh TOJAYd M OJHOBPEMEHHOTO TOAICPIKAHHS

MapxkeT-MelKepoM NHIMKATUBHBIX KOTUPOBOK Ha MOKYNKY U Ha MPOJAXy B TEUEHUE (-OT0
KBanTa B j-it Toprosslii eHs o k-omy MHCTpyMeHTY (M3MepsieTcsl B CEKYHAAX);

k,1QS
Tmstij — MHUHHMAaJIbHas1 CI)aKTI/I"IeCKaH MMPpOAOJDKUTCIIBHOCTE MOoAa4Yu U OJAHOBPCMCHHOTO

nojasiepxkanusl MapkeT-MeMKepoM MHAMKATUBHBIX KOTUPOBOK HA MOKYIIKY M Ha MPOJAKY U3
BCEX 3HAUEHUM (aKTUUECKOM NPONOJDKUTENBHOCTH TMOJaYM U OJHOBPEMEHHOIO
MO/ /IepKaHUS MHANKATUBHBIX KOTHPOBOK Ha MOKYIIKY M HA IIPOJIAaXy IO KaXXI0MYy CTpanky
k-oro MHcTpyMeHTa, yka3aHHOMY B IyHKTe 2.2. HacTosimeld [Iporpammsl, B TeueHHe (-0T0
KBanra B j-it ToproBelii IeHb (M3MEpSAETCS B CEKyH/IaX);

k, j,g
active,lIQS
B3UMaeMas ¢ MapkeTr-meiikepa 1o cienkaM, 3aKJII0UYeHHBIM B TeueHue q-oro Ksanrta B j-ii
Toprossiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOJHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B IyHKTe 2.2. HacTosimen [IporpaMmMbl, Ha OCHOBaHMM 0€3aJpECHBIX MHIUKATUBHBIX 3asIBOK,
MOJaHHBIX MapKkeT-MeMKepoM U CoAeprKalluX KoJ(-bl) pas3zesia perucrpa ydera MO3ULUM,
UCIIONIb3YEMbIE TIpU BBIIIOJHEHUH 00s3aTenbcTB MapkeT-meiikepa B COOTBETCTBUHU C
Hacrosmel [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupikeil morosopa 06 okazaHuM

Fee — CymMMa 6I/Ip)KCBOFO c60pa U KOMHUCCHUOHHOI'O BO3HArpaxJiCHUsA 3a KIIMPUHT,
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yCIIyI MapKeT-MeiKepa, IPHU YCIOBHUH, YTO WHIUKATHUBHBIE KOTUPOBKH, IO pe3yibTaTaM
IPOBEPKH KOTOPBIX OBLIM 3aperuCTPUpPOBaHbl JaHHbIE WHIUKAaTUBHbBIE 3asBKU, OBbLIN
3aperucTpupoBansl B PeecTpe MHIMKATHBHBIX KOTHPOBOK C OOJBIIMMH HOMEpPAMH, YeM
HOMEpa MHJIUKAaTHUBHBIX KOTHUPOBOK, II0 pe3yjabTaTaM IIPOBEPKHM KOTOPbIX ObLIN
3apEruCTPUPOBAHBI COOTBETCTBYIOLIUE BCTPEUHbBIC HHINKATUBHBIC 3a5BKU;

kja
passive,IQS
B3UMaeMasi ¢ Mapker-Meiikepa Mo caeIKaM, 3aKJIIOUeHHbIM B TeueHue g-oro KBaHTa B j-it
Toprosesiii gens 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMH, YKa3aHHBIMHU
B IyHKTe 2.2. HacTosel [IporpaMMel, Ha OCHOBaHUU 0€3apeCHBIX UHIAUKATUBHBIX 3a5BOK,
NOJIaHHBIX MapkeT-MelKkepoM U coieprKaliux KoJ(-bl) pas3zesia perucrpa ydyera MO3ULUM,
UCMOJIb3yeMble IPHU BBIIOJIHEHUU 00s3aTesbcTB Mapker-melikepa B COOTBETCTBUU €
Hacrosimei [IporpaMMoii Ha OCHOBaHHMHM 3aKJIFOUYEHHOTO ¢ bupxkeil noroBopa 06 okazaHuu
yCIyT MapKeT-MeWKepa, IPU YCIOBUHU, YTO MHIAWKATUBHBIE KOTHUPOBKH, IIO PE3yJbTaTaM
NPOBEPKH KOTOPBIX OBLIM 3aperucTpUpOBaHbl JaHHbIE WHIUKATHBHBIC 3asBKH, OBLTH
3apEruCTpUpOBaHbl B PeecTpe MHIMKATUBHBIX KOTUPOBOK C MEHBIIMMHM HOMEPAaMH, 4YeM
HOMEpa WHIUKATHBHBIX KOTHPOBOK, IO pe3yiabTaTaM MpPOBEPKH KOTOPHIX OBLIH
3apErUCTPUPOBAHBI COOTBETCTBYIOIINE BCTPEUHBIE NHIMKATUBHBIC 3asBKHU.

Fee — cyMMa OMpxKeBOro cOopa M1 KOMHUCCHOHHOTO BO3HATPAXKIECHUS 32 KIMPHHT,

®opmyia Ne3:

0.85 X Y jgiFee )4 x (1,(Tmmk

active J q’ Topt ) + 1) XL (Tms J.q ; SJ!,CQ)} +

+1.15 X 3y f(Fee &2 x (I,(Tmmk s Toptk ) + 1) x Ly (Tmst¥, ; Tsk,)}

passive

npu =2

0.85 x X i{Fee 72 x (I,(Tmmk,; Topt¥,) + 1) x L, (Tmstk, ; Ts,)} +

active

+1.15 x ¥y j{Fee 2 o (L (Tmmf,; Toptf,) + 1) X L, (Tmstf5,; Tsf,)}

passive

, TIe

12 MMPUHHUMACT CJICAYIONICC 3HAYCHUA:

k
Iz(Tm 2,Topt] 2) 1, ecnu —Toptk > 75%
0, uHaue
Tmst,
q(Tms iq T q) = Ll(Tms ;Tsfl) = Lz(Tmst}fz,Tskz) _ | Lecm T—m 2 55%
0, uHaue
les
LIqQS(TmSt(c,IQs_T 'kq) _ LIQS(TmStgc,IQS_ gcl) _J)1lecmn T—]l > 35%
0, uHaue
®opmyaa Ne4:
¥ Xk, q{[maX(O, I,(Tmmf mi,; Toptkq)) X (83— Sy) + 51| x Lq(Tms i) Ts}fq)}
Zk,j,q }I'c,q
mpu =1



¥ Zk,j{[max(o; Il(Tmm]’-f1 ; Toptj-“l)) X (§,—8)+ 51] X Ll(Tmst}fl ; Ts}fl)}
Zk,j K]I'c.1
, T

S

1 — 100 000 (Cto ThICSY) pyOICii;
S

2 —200 000 (dBectu ThICSY) pydIei;

k
e K j,~ xonndecTBo CpOKOB McmonHenus no k-omy HMHcTpymenty, mo kortopomy Mapker-

Melikep B TeueHue -oro KBanta B j-ii ToOproBbeifi JeHb 0053aH BBINOJHATH YCIOBUS
MOJAJICpKaHUsl JIBYCTOPOHHUX KOTHPOBOK, MPEIYCMOTPEHHBIX B IMyHKTE 2.2. HacTOAIIEH
[Iporpammer;

e X- k03¢ dunmeHT, KOTOPHI MPUHUMAET CIEAYIOUINE 3HAYCHUS:

CyMMa Gup>keBOTO
O6o3HaueHue HaunmenoBanue cbopa 1 KOMUCCHOHHOTO
HNuctpymenTa HNuctpymenTa BO3HATPAXKACHHUA 3a
KJIMPUHT B pyOisix, Fee

Koadduuument X,
ecIu
Yk Fee >Fee

MapKupyeMblii ONIIMOH Ha
k=1 (BIOYEPCHBIN KOHTPAKT Ha 60 000 1
Nnnexc PTC (kBapTanbHblii)

o Fee® — cymma GupxeBoro c6opa M KOMHCCHOHHOTO BO3HATP@KICHHS 3a KIMPHHT,
B3UMaeMasi ¢ Mapker-mMelkepa o cejKaM, 3aKJIF0UYCHHBIM B T€YCHUE j-oro TOpProBoro JHs;
1o K-omy MHCTpYMEHTY CO CpOKaMU UCIIOJIHEHHS U CTpailkaMH, YKa3aHHBIMU B MYHKTE 2.2.
HacTosuei [IporpaMMbl, Ha OCHOBaHNHU 0€3aIpECHBIX 3asBOK U 0€3a1pECHBIX MHANKATUBHBIX
3asBOK, MOJAHHBIX MapkeT-MeMKepoM M COJEpXKAaIUMX KOABI pa3jiesia perucrpa ydera
MO3ULMH, UCTIONb3yEMbIE NPU BBINOJIHEHUH 00s13aTeNIbeTB MapkeT-Meiikepa B COOTBETCTBUU
¢ Hacroseil IIporpaMMoil Ha ocHOBaHUM 3akiroueHHOro ¢ bupskeit joroBopa 00 okazaHUM
YCIIYT MapKeT-MenKepa;

®opmy.aa Ne5:

Tijal la(Tmmjy ; Topt}y) X S5 X Lg(Tmstfy ; Tsf )}
YkjqK Jl-c,q

npu q=2

Zk,j{ I, (Tmm]’-f2 ; Topt}fz) X S5 X LZ(Tmst}fz ; Ts}_‘z)}
YK

, TIe

e S3—50 000 (ITarpaecar Toics4) pyOiei.
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Il. BapuaHT 051 10TOBOpPOB, 3aKJI0YaeMbIX MO (popMe TPeXCTOPOHHEro A0roBopa o0
OKa3aHUM YCJAYI 10 NOJJAepPKAHUI0 IeH W/Wium od0beMa TOProB NPOU3BOAHBIMH
(pMHAHCOBHIMU HHCTPYMEHTAMH

1. UacTpyMeHTH 1 uX 0003HA4YCeHWs, B OTHOIIEHWU KOTOphIX McmomHuTenu o0si3aH B XoJe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoil noanepxaHue 1eH u/nuimm odbema TOpros.:

Oo6o3HaueHmne
HaumenoBanue NMHcTpymMeHTa
NuctpymenTa
k=1 MapKHpyeMBIiif OIIMOH Ha (bloYepcHbIi KoHTpakT Ha Munexc PTC (kBapTanbHbIiA)

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. Jlns ompeneneHus mapamMeTpoB 00s3aTeNbcTB VICTONHHUTENEH HCIONB3YIOTCS CIICTYIOITHE

IIOHATHA:

Crpaa ABYCTOPOHHUX
KOTHUPOBOK

MakKCUMaJlbHasi pa3HULA MEXIy JIydlled LEHOW NPEeNJIOKEHHUS Ha
NOKYTIKY Y JIy4IlIel [IEHOHM MPEAIoKEHUs Ha MPOaXxy MO MOJaHHBIM
Hcnonnutenem 1 3asBkam B oTHoweHMH HHcTpymeHTa. 3HaueHHE
Cnpsna  JIBYCTOPOHHHUX KOTHUPOBOK — OIPENENSeTCsl  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieeHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremuduxanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyne, ykazanHoi B myHkTe 2.2.1. Hactosmeit [Iporpammebi.

JIy4iiag neHa npemioKeHus

Ha NOKVYIIKY

1IeHa 3asiBKM Ha MOKYIIKY, ojanHoi Mcnonnurenem 1 B OTHOLIEHUH
HNuctpymeHTa, 00beM KOTOPOH, C y4yeToM 00beMa BCEeX IMOJAHHBIX
stuM Mcnonnurenem 1 3asBOK Ha MOKYNKY, LIE€HA KOTOPBIX HE HUXKE
[IEHbl TAaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MHUHHMAIILHOTO 00bema
3a5BOK.

Jlyuiias nieHa npeaa0KeHus

Ha IpOoJaxKy

[[eHa 3asBKU Ha MPoJIaxy, nonanHoi Mcnonnurenem 1 B OTHOLIEHUH
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
s>tuM HcnomuuteneM 1 3asBOK Ha MPOAaxy, [IEHa KOTOPBIX HE BBIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MUHUMAIBHOTO 00BheMa
3a51BOK.

HV‘IIHEU[ WHAWKATHUBHAsA
KOTHPOBKA HA MOKVIIKY

VH/IMKaTUBHAsA KOTUPOBKA HA MOKYIKY, noganHas Mcnonaurenem 1 B
oTHouieHnu MHcTpyMeHTa, 00beM KOTOpO, ¢ yuyeToM oObeMa Bcex
NOJaHHbIX 3TUM McnonHuteneMm | MHIMKATUBHBIX KOTHPOBOK Ha
MOKYIIKY, OTpaxaromux ueHy HWHCTpymMeHTa HE HHMXKE LEHBI,
OTpakaeMOM JAaHHOW HWHIAWKATUBHOW KOTHUPOBKOW, COCTABISET HE
MeHee MUHUMAaJIbHOTO 00beMa NHANKATUBHBIX KOTHUPOBOK.

HV‘IIHEU[ WHAWKATUBHAasA
KOTHPOBKA Ha MIPpOAadXKy

WHJIUKATHUBHAS KOTUPOBKA Ha MpOoaxy, nojnannas Mcnomaurenem 1 B
oTHouieHnu MHCTpyMeHTa, 00beM KOTOpOil, ¢ yueToM o0bema Bcex
NOoJaHHbIX 3TUM McnonHuteneMm | MHIMKATUBHBIX KOTHPOBOK Ha
poAaxy, OTpaxarwlux ILeHy MHCTpymMeHTa He BbIlIE LIEHBI,
OTpakaeMOM JAaHHOW HWHIAWKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHee MUHUMAaJIbHOTO 00beMa NHANKATUBHBIX KOTHUPOBOK.

KBant

nepuosx BpemMeHH ToproBoil ceccuu, B TEYEHHE KOTOPOIO
HcnonauTens 1 00s3aH TojaBaTh 3asABKH W/WIM WHIUKATHBHBIC
KOTUPOBKH, 0003HaUaeMbIii Kak 0= 1, 2, ... (rae 1, 2, ... - TOpSAKOBBIHA
Homep Kganra). IIpomomxurensHocts KBanrta (TS) u3mepsercs B
CEeKyHJax.

3 «KBapTaibHbIH» ONMIMOH Kak OH ompeneieH B CIMCKE JaT, ABJIAOIIMXCS TOCIEAHUMHU JHSAMH 3aKJKOUEHHS
ONLIMOHOB, KOTOpbIA pasmemeH Ha caidte ITAO MockoBckas bupxa B ceru IHHrepHer mno agpecy:

http://fs.moex.com/files/9746.
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O01Ias IpoOaOIKUTENLHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyiie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011asg TpoJOIKUTENLHOCTD
[IOIEPKAHUS ABYCTOPOHHUX
koTupoBoK (Tmm)

BEJIMYMHA, ONpeseisieMas B CEKyH1ax B paMkax onHoro KBaHrta kak
CyMMapHasi [0 CTpalkaM MpPOJOJDKUTEIBHOCTh IOJACPKAHUS
HcnonnuteneM 1 1ByCTOPOHHUX KOTHPOBOK OTIENIBHO IO KaXAOMY
HNHCcTpyMEHTY ¢ y4eTOM CpOKa UCIIOJIHEHHUS.

O6ma${ IPOAOIKHUTCIIbHOCTD
nogadyd U1 OJHOBPEMCHHOI'O
NOoAACPKKAHUA
HWHAWMKATHUBHBIX KOTUPOBOK Ha
IOOKVIIKY W Ha IIPOAAXY

(Tmm'®S)

BEJIMYMHA, OIpeJensiemMasl B CEKyHJlax B paMKkax ogHoro KBaHTa kak
CyMMapHasi 1O CTpaillkaM NOpOJOJDKUTENBHOCTh  MOJAYM U
OJIHOBPEMEHHOIro mnojjaepxkanus lMcnonHurenem | HMHIMKaTUBHBIX
KOTUPOBOK Ha MOKYNKY KM Ha MPOAAaXy OTACIBHO MO KaXIOMY
HNHCcTpyMEHTY ¢ y4eTOM CpOKa UCIIOJIHEHHS.

bamxaimmii cpox
UCIOJIHEHUS 110

HNucTpyMeHTy

CPOK HCHOJIHEHMsT 10 HMHCTpyMeHTy, HauMmeHee YIOaJEeHHBIH OT
ToproBoro aHs, B KOTOPBIA OCYILIECTBIIIETCS 110/1a4a U MOAEpKAHUE
JIBYyCTOPOHHUX KOTHPOBOK W/WJIM WHAMKATUBHBIX KOTHUPOBOK II0
nanHoMy MHcTpyMeHTy, o0o3Ha4daemblil kak i1=Nn (roe n= 1, 2, ... —
HOPSAKOBBIM HOMEp CPOKa UCIOIHEHUS 110 IHCTpyMEeHTY).

Cnenyrommii 3a OJiKaimm
CPOK HCIIOJIHEHUS 110

NucTpyMeHTYy

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, OIpeaesieMblii o hopmyrie:
i=n+l

OTYeTHBINA IEPHO

KaJICHJIAPHBIA MECSII]

Tepmunsl,

HC OIpCACICHHLIC B HacTosIIeH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKoHoAarenbCcTBOM Poccniickoit denepanun.

2.2. [TapameTpsl o0s13aTenbeTB McnonnuTenei.

2.2.1.

3nauenne Crnpsna JBYCTOPOHHUX KOTHPOBOK B oOs3aTenscTBax Wcenmomautens 1

onpenensercs no (opmyiae ¢ MOCIHEAYIOIIUM OKpPYIJIEHHEM [0 MHMHHUMAJIBHOTO Iara IeHbI
HHcTpymMeHTa 110 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S * Deltatype,str +SD( Vg )* Vegag, );b) rre

IIOCTOSIHHBIE BEJIMYMHBI,
KorddunmenTst b onpenenseMele uisi MHCTpymeHTa B
aub a IIYHKTE 2.2.2. HACTOSIIEH

[IporpaMMsl.

CS — 1eHTpanmbHBIH CTpailk —
BONATIILHOCTE BEJMHHA, I0ITy4aeMas B Pe3yIIbTaTe

OKpPYTJIEHUS pacueTHOU LIEHBI
%}% AKTHBA IS — IVes ™S JI0TOBOPA, SBJISIOILETOCS
TIHCTDYMOHTa 100%~/250 IIPOU3BOIHBIM (uHAHCOBBIM
(_)FQY_ WHCTPYMEHTOM M  COCTaBJISIOLIETO

0a3uCHBIN (6a30BbIiT) aKTHUB

NHcTpymenTa, 3a  npenplaymui
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pacyeTHBId  TEpUOA A0  LCHHI,
KpaTHOM 1Iary cTpailkoB B Toprosoii
CUCTEME;

IVcs — oxxupaemast BOJIAaTUIILHOCTh Ha
CS MUucrpymeHnTa, paccuuTaHHas
bupkeii u myonukyemast B Toprosoit
CUCTEME;

S — 1eHa J0roBoOpa, SBISIOLIETOCS

MIPOU3BOTHBIM (hMHAHCOBBIM
UHCTPYMEHTOM M COCTaBJISIOLIETO
0a3uCHBIN (6a30BbIiT) aKTUB
HNuctpymenra.

type — tun MHCTpyMEHTa,
str — cTpaiik MuctpymenTa;

@ — (yHKOUS ~ HOPMAJIBHOTO
pacmpeneneHus;
Kstr — L[eHa HCIIOJIHEHUS
Delta _ {cD(d),ecﬂu type = call UHCTpyMeHTa;
type,str | @(d) - 1,ecau type = put | IVstr — oxumaemasi BOJATHIBHOCT
Ha CTpaiik Nuctpymenra,
Koo duumenr rae paccunTaHHas bupxeit u
«IETbTaY 2 nyonukyemast B ToproBoi cucreme;
(Delta) S IVetr . T — KOJIMYECTBO JIET JI0 UCTIOJHEHHUS
In(-—)+( 2 JT HNucTpymenTa, paccuuTbiBacMoe 110
d - str T
Vi, *VT P
(bOpMy.He Tyear , IO Texp -
KOJINYECTBO CEKYH]I 0 HCIIOJTHEHUS
WucrpymenTa, Tyear — KOJIMYECTBO
CeKyHJ| B TEKyIIeM KaJIeHIapHOM
roay.
CranmapTHoe j=1,2, ..., N — IOpsSaKoBbIii HOMEp
OTKJIOHEHUE E— Toprosoro aHs;
OupxKeBoO )> j=l( Vg —1Ves i ) N=10, rne N — nopsiaKoBbIii HOMED
pacyeTHoM SD(IVeg ) = N_1 ’ ToproBoro aHs, NMpUXOIAIIErocs Ha
BosaTHIBHOCTH CS nary pacyera Crpsga ABYCTOPOHHHX
(SD(1Vcs)) KOTHUPOBOK.
E:G?ra»n HeHT Vega,. = S*JT*o'(d) @’ — ipou3BoHAas PYHKIIMH
PR str ~ 100 HOPMAaJILHOT'O PacHpeieNeHHs.

(Veqga)

2.2.2. VIciomHUTENW BBIMOTHSIIOT 00s3aTENbCTBA TOJIBKO TIO TEM CpPOKaM HCIIOJHEHUS
HNHCcTpyMeHTOB, KoTOphle yka3aHbl B Tabmumax Nel-3 HacTosIIero myHKTa:
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Tao6amma Ne 1

YcnoBust mopnepxkanus B redeHne KBanta qg=1 AByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM omiinoHaM Ha (prouepcHbIii KOHTpakT Ha MHaekc PTC (kBapranbHblii) k=1

¢ OMKaHIITIM CPOKOM MCTIOJTHCHUS

=<
5 E £ =)
- S xS 5E g Il
< T E I o
o] a o] fealle=! W % E M | =
£ 3 & 5 E E S 8- = S
< > » X Yoov AN - &
& 5 s S a& gHZ 0 ==
= = = A S oS © XE S S o
) v E X E 2o SR I &
2 S @ iz ESfw |OEakx S
& G o > SEFE | w298 | XX
2% 5 22 Crpaz IByCTOpOHHEH g5 - | L2288 =
N | 2 =5 = | KOTHPOBKHU gXcE | E8EE0o| R]E
22 =2 3 = E 2 e 5::2%'— NS
= 5 =2 (Spread,,,) %%EE SEZEC &:
=) = g ggo SoEX w O
E | & |if 5 |E8:: | i
E S S g8 X9oE =
O =2 58 = E& 3
S Z = S o' @ =
5 = o g‘ X & O [5)
= = 222 )
= 2 =&S
1 CS-2500 | 100 | Makc (0,2*(AS*|Deltacan, s|+SD(1Ves)*Vegasy); 100) 55%
2 cs 200 | Maxc (0,2*(AS*|Deltacan, su+SD(IVcs) *Vegast); 100) 55%
3 CS+2500 | 200 | Makc (0,2*(AS*|Deltaca, su[+SD(IVes)*Vegasy); 70) 55%
4 | CALL | CS+5000 | 200 | Makc (0,2*(AS*|Deltacan, sut|+SD(1Ves)*Vegasy); 70) 55% -
5 CS+7500 | 200 | Maxc (0,2*(AS*Deltacal, sul+SD(IVes)*Vegasy); 50) 55% &0
6 CS+10000 | 200 | Maxc (0,2*(AS*Deltacal, su|+SD(IVes)*Vegasy); 50) 55% = 5
7 CS+12500 | 200 | Maxkc (0,2*(AS*|Deltaca, su[+SD(IVes)*Vegasy); 50) 55% 0% =7
8 CS+2500 | 100 | Maxke (0,2*(AS*|Deltagu, su[+SD(1Ves) *Vegas); 100) 55% 5 2
9 cs 200 | Maxc (0,2%(AS*|Deltapu, s *SD(IVes)*Vegas); 100) 55% E o
10 CS-2500 | 200 | Makc (0,2%(AS*Deltapu, su*SD(IVes)*Vegas); 70) 55% g3
11 | PUT | CS-5000 | 200 | Makc (0,2*(AS*Deltapu, sul+SD(1Ves)*Vegast); 70) 55% S -
12 CS-7500 | 200 | Makc (0,2*(AS*[Deltapu, sul+SD(IVes)*Vegas); 50) 55%
13 CS-10000 | 200 | Makc (0,2%(AS*|Deltapu, sul+SD(1Ves)*Vegas); 50) 55%
14 CS-12500 | 200 | Makc (0,2%(AS*Deltapu, sul+SD(IVes)*Vegas); 50) 55%
Tao6anma Ne2
YcnoBus noanaep;kanus B TeueHue KBanta q=2 AByCTOPOHHUX KOTHPOBOK IO
MapskupyeMbIM ONIOHaM Ha (brouepcHblii KoHTpakT Ha MHaekc PTC (kBapranbHbiil) K=1
¢ OMKaNIITUM CPOKOM MCTIOJTHCHUS
. [l
S = S %3 SES I
g g =g 2Z 3 SET | LS
o = 8 = EEZ 8 %o < =
< ] S O S <
e | & |3t HiRL TR
= | B &3 REEz |Se3E | B2
5 o o = Cripa1 TByCTOpOHHEH e il 52 lEo f} ~
N = =5 | g e sa5Ss | E5EE8 EE
0 g =< 3 = KOTUPOBKHU & =2t 23550 2
= 5 Z & (Spread,,, ) SEE3 | 3E2EL £ 3
£ = 3 2 MM SZo& | SEx3 £ 5
é g =l £go = EEgx = 2
| S S L a = S o = 5
= 5 o Q o Q
= @) =) R S == S =
i SRS s =2 5 8us m =
2 ~ = o & g( 8 )q_) (5]
EE = c9og o
~ © a >3 m
= 2 R RO
1 CS-2500 | 25 | Maxkc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegasy); 100) 55%
2 CS 50 | Makc (0,2%(AS*|Deltacar, su|+SD(1Ves)*Vegast); 100) 55%
3 CS+2500 | 50 | Maxc (0,2*(AS*|Deltacat, su[+SD(1Ves)*Vegas); 70) 55%
4 | CALL | CS+5000 | 50 | Makc (0,2*(AS*Deltacan, sut+SD(1Ves) *Vegast); 70) 55% ,(v'?a
5 CS+7500 | 50 | Maxc (0,2%(AS*|Deltacan, su|+SD(IVes)*Vegast); 50) 55% &0
6 CS+10000 | 50 | Maxc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegast); 50) 55% E 5
7 CS+12500 50 Makc (0,2*(AS*|Deltaca||, str|+SD(1Ves)*Vegastr); 50) 55% 75% ~ ;Z
8 CS+2500 | 25 | Makc (0,2*(AS*|Deltapu, sr[+SD(IVes)*Vegasy); 100) 55% 3 3
9 CS 50 | Makc (0,2*(AS*[Deltapu, su[+SD(1Ves) *Vegasy); 100) 55% =z
10 CS-2500 | 50 | Maxc (0,2*(AS*Deltapu, st +SD(1Ves)*Vegast); 70) 55% gL
11| PUT | CS-5000 | 50 | Maxc (0,2*(AS*Deltapu, su[+SD(IVes)*Vegas); 70) 55% 2w
12 CS-7500 | 50 | Maxc (0,2%(AS*Deltapu, st +SD(1Ves)*Vegasy); 50) 55%
13 CS-10000 | 50 | Maxkc (0,2*(AS*|Deltapu, se+SD(IVes)*Vegasy); 50) 55%
14 CS-12500 | 50 | Makc (0,2*(AS*|Deltapu, s|+SD(1Ves)*Vegasy); 50) 55%




Taoauma Ne3

YcioBus nmojavn U nojanepkanus B teueHrne KBanra =1 HHIMKATHBHBIX KOTHPOBOK O
Map:xupyeMbIM oriinoHaM Ha (prouepcHbIii KOHTpakT Ha MHaekc PTC (kBapranbhblil) k=1
CO CIICAYIOUIMM 33 OJIM)KaWIIIMM CPOKOM MCTIOJTHEHUS

< A o 2
4 < = % =R —
5L 2«55 =zzic| ¥
= §~ Zozgs SZool &
s s ESZEE w& § O & | =~
« = 2z SEE2 S| S53gc g <«
= 5 52 SEEEZ Eeoi°F| Bk
5 § =i MakcuManbHas pa3HHULA MEXAY JIydliei 5 z = =g 8 a g g§§ !
éa E‘A = § WHJUKAaTUBHOU KOTUPOBKOU HA IIOKYIIKY U g2g E‘ § = § = = = f ’f
N | 5% E 3 2 i JIydlleil HHAMKaTHBHOW KOTUPOBKON Ha &% == 3 x g EE 9 § =
E" 5 é g MPOAaXy, SKBUBaJIeHTHas 3HaueHuo Cripaga E =g E § E = 2 ;E g E
5 = Z g nBycroponneii koruposku ( Spread,,, ) % =S¢ 5| £8 g E X0 5 S
~ o [ = =
- 3 E SEDE8|SceEgR| &<
@) g a S oH g g g o E B 'g [aalp=
= o =B Qg =y = <§ o X o
z g T FEE FSEEg )
=B S 5 e =g
= 2 = © =
1 Cs-5000 50 | Maxkc (0,25*(AS*Deltacai, st|[+SD(I1Ves)*Vegasir); 100) 35%
2 Cs 50 | Makc (0,25*(AS*|Deltacal, st|[+SD(1Ves)*Vegastr); 120) 35% &L )
3 |CALL| CS+5000 | 50 | Makc (0,25*(AS*|Deltacal, str|+SD(IVes)*Vegast); 120) 35% & &
4 CS+10000 | 50 | Makc (0,25*(AS*|Deltaca, str|+SD(1Vcs) *Vegasir); 100) 35% E 5
5 CS+15000 | 50 | Makc (0,25*(AS*|Deltacai, str|+SD(1Ves) *Vegastr); 100) 35% 50% =7
6 CS+5000 | 50 | Makc (0,25*(AS*|Deltaput, str|+SD(IVes)*Vegast); 100) 35% 5 %
7 Cs 50 | Makc (0,25*(AS*|Deltaput, st[+SD(IVes) *Vegastr); 120) 35% E o
8 | PUT | CS-5000 50 | Makc (0,25*(AS*|Deltaput, str+SD(1Ves)*Vegastr); 120) 35% S
9 CS-10000 | 50 | Make (0,25*(AS*|Deltaput, sir+SD(IVes) *Vegastr); 100) 35% =
10 CS-15000 | 50 | Makc (0,25*(AS*|Deltaput, sir+SD(1Ves)*Vegastr); 100) 35%

2.2.3. bimwxkaiimuM U CIeIyIOIMIMMH 32 HUM CPOKaMH HCHOJIHeHHs] VHCTpyMeHTa ImpU3HAIOTCS
COOTBETCTBEHHO OJmKailllas M CIEQyIoIlMe 3a HEW JaThl HCHOJHEHHUS COOTBETCTBYIOLIETO
HucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTSIOps U aexkalps.

2.2.4. O6s3anHOoCcTh McnonnuTeneit B Tekymuii OTYETHBIN MEPHO MOAICPKUBATE LEHY W/WIN
00beM TOproB 1o BceM MHCTpyMEHTaM ¢ OIIMKAMIIIM CPOKOM HCIoHeHus (1=N) mpekpaiaercs
0 OKOHYAaHWU TOpProBoro JHsA, TMPEAUIECTBYIOIIETO IOCIEAHEMY JHIO 3aKIIOYCHUS
cooTBeTcTBYOIMX HCTpyMeHTOB. O6s13aHHOCTH McnonuuTeneit B Tekymuit OTueTHbIN neproa
NONJEPKUBATh IIEHYy /WM 00beM TOproB mo BceM HMHCTpymMeHTaM co cleayrolmMm 3a
OMKaNIIIM CpOKOM HcronHeHust (i=n+1) Bo3HMKaeT, HaunMHas ¢ nocieaHero ToproBoro JHs
3aKITFOYCHHSI COOTBETCTBYIOMIMX MHCTPYMEHTOB ¢ OJIMKAUIINM CPOKOM UCTIONHEeHUs (1=N).

2.2.5. O6s3anHOCTh VMconauteneil B Tekymuid OTYETHBIN NEpUO MOJaBaTh U MOJICPKUBATH
VMH/IMKAaTUBHbIE KOTUPOBKH HA MOKYIKY U HA MPOJAXKY MO BceM MHCTpyMeHTam cO CleAyroIuM
3a OMMKaiuM cpokoM HUcmonHeHus (I=n+1) mpekpamaercs MO OKOHYaHWHM TOProBOro JHs,
MPEAIIECTBYIOMIEr0 MOCIECIHEMY JHIO 3aKJIIOYEHHS COOTBETCTBYHOIIMX MHCTpYMEHTOB.
OO6s3annHocty Wcnonuuteneld B Tekymuid OT4YeTHBIM MEpHOJ MOAAaBaTh U MOIJIEPKUBATH
VMH/IUKAaTUBHbIE KOTUPOBKM Ha IMOKYNKY M Ha MPOJaxy mno BceM HMHCTpyMeHTam CO CpOKOM
ucronHeHus:  (I=N+2) BO3HUKACT, HA4YMHAsA C MOCIeTHEr0 TOProBOro JHs 3aKITIOYEHHS
COOTBETCTBYIOUIMX HCTPYMEHTOB CO CIIEAYIOIIUM 32 OJIHKAUIIAM CPOKOM HCTIOTHEeHus (i= n+1).

2.3. B reuenne OtuetHoro nepuona Vicnonuurenu Brnpase He Oojee 7 (ceMu) pa3 He UCTIOIHATh
B TeueHue Kaxaoro (-ro Keanra kaxmoro Toprosoro aHs o0si3aTenbCcTBa B OTHOIICHUH K-0ro
WNucTtpymenTa, yka3annble B 10001 n3 Tabxui Nel-3 mynkra 2.2. Hactosmiei [Tporpammel.

3. Bo3narpaxaenue McrioaHurenei.

3.1. [Bapuanm a63aya 1 nynxma 3.1. ons 002060po6 06 okazanuu yciye mapkem-metikepa, 3aKi0UeHHbIX 6 Nepuod

¢ «25» uons 2014 200a no «10» mapma 2016 200a (emmqumeﬂbyo)]
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Pa3mep Bo3Harpaxnaenus Mcnonnutenei 3a BeinonHeHue Mcnonnurensamu B TeueHne OTu4eTHOTO
nepuoja o0s3aTenbcTB  VcnonHuTened Ha yCIOBHSX, NPEAYCMOTPEHHBIX IyHKTamu 1-2
Hacrosel [Iporpammel, ¢ coOmonenneM nynkra 2.3. Hacrosieit [Iporpammsl, paBeH:

a.

CyMM€ BO3HarpaxiaeHuii, omnpegensieMbix 1o Dopmymnam Nel-5, mnpu  okazaHuUu
HcnonHUTENAMU YCIYT B MOJIHOM O00bEME B COOTBETCTBHMHU C IapaMeTpaMu 00s3aTesIbCTB,
npeaycMoTpeHHbIME Tabmuiamu Nel-3 mynkra 2.2.2. HacTosimei [IporpamMmbl, B OTHOLIIEHUH
k-oro UHcTpyM™meHTa;

CyMMe Bo3HarpaxjaeHui, omnpenensgemMbix 1mo @opmynam Nel, No2 u Ned, mpu okazaHum
HcnomHuTENIMH YCIIYT B COOTBETCTBUU C TApaMeTpaMu 00513aTeNbCTB, IPETYCMOTPEHHBIMU
toabpko Tabmumamu Nel u Ne3 mynkra 2.2.2. Hactosimeit [Iporpammel, B oTHOmeHun K-oro
NuctpymenrTa;

CyMM€ BO3HarpaxiaeHuil, ompexnensembix 1o ®opmyinam Ne3 u Ne5, mpu oxazaHuu
VcnonHuTeNnIMU yCIyr B COOTBETCTBUU C MapaMeTpaMu 0053aTelIbCTB, IPEyCMOTPEHHBIMU
toiabko Tabmmueit Ne2 mynkra 2.2.2. Hacrosimei [Iporpammelr, B oTHommeHuH K-oro
Nuctpymenra;

BO3HArpaxjaeHuio, onpeaensiemomy mo ®opmyine Nel, npu okazanuu VcrionHUTENIMH yCIyT
B COOTBETCTBHMHU C IapaMeTpamMH 00513aTesIbCTB, IPEAYCMOTPEHHBIMU ToJIbKO Tabmuiei Nel
nyHkTa 2.2.2. Hactosiei [Iporpammsl, B otHomieHnu K-oro MHcTpymeHTa.

3.1 [BapuaHm abzaya I nynkma 3.1. 011 002080p06 06 oxazanuu yciye mapxem-melxepa, 3axuouaemvix ¢ «11»

mapma 2016 200a]

Pasmep Bo3narpaxkaenus McnoanuTeneit 3a Beinoianenue Vcnonautensmu B Teuenne OT4eTHOTO
nepuofa o0s3aTenbcTB VcmonHuTeneil Ha yCIOBUAX, NPEAYCMOTPEHHBIX NyHKTamu 1-2
HacTosweil [Iporpammsel, ¢ cobmoiennem nyHkra 2.3. Hacrosiuen [IporpamMmel, paBeH:

a.

CyMMe BO3HarpaxxaeHui, onpenensemsix 1o @opmymnam Nel-5 B OTHOIIEHUH KA 10M TPYIIIIbI
KOJIOB pasjieyia PerucTpa ydera MO3WIHHA, HCIOIb3YEMbIX NMPH BBIMOJHEHHH O05M3aTEIbCTB
Hcnonuureneit B cOOTBETCTBUU ¢ HacTosel [IporpaMmoii Ha OCHOBaHUU 3aKIJIFOYEHHOTO C
bupxeil 1oroBopa o0 OKa3aHMM YCIIYI MapKeT-Melkepa, npu okazaHuu VcnomHurtensimu
YCIIYT B IIOJIHOM 00bEME B COOTBETCTBHHM C ITapaMeTpaMu 00513aTeNbCTB, IPEAYCMOTPEHHBIMU
Ta6muramu Nel-3 mynkra 2.2.2. Hactosiei [Iporpammel, B oTHOmeHuu K-oro MHCTpyMeHTa;

CyMMe BO3HarpaxaeHui, onpenensemsix 1o @opmymnam Nel, Ne2 u Ne4 B oTHOIIEHNN KaK 10U
Ipynmnbl KOAOB pa3jiesia perucrpa ydera MO3UIUM, HCHOJB3YEMBIX IMPU BBINOJIHEHUN
oOsi3arenbeTB McnonuuTeneit B coorBeTcTBUM ¢ Hacrtosied IIporpamMmoii Ha ocHOBaHUU
3aKJIIOYEHHOT0 ¢ bupskell moroBopa 00 OKa3aHMM YCIYI MapKeT-Melkepa, Mpu OKa3aHUHU
VcnionHuTENIMHU yCIYT B COOTBETCTBUU C ITapaMeTpaMu 0053aTeNIbCTB, PEyCMOTPEHHBIMU
toibpko Tabmumamu Nel u Ne3 mynkra 2.2.2. Hactosieit [Tporpammel, B oTHOImeHun K-oro
HNHucTpyMeHTa;

CyMMe BO3HarpaxiaeHuu, onpenensieMbix 1o @opmymnam Ne3 u Ne5S B OTHOIIEHUU KaxKa0H
Ipynnbl KOAOB pa3jeia perucrpa ydera IO3ULUN, MCIONb3YyEMBIX IIPH  BBIIOJHEHUH
o0s3arenscTB VcnonmHuTeneit B cOOTBETCTBUU ¢ HacTosAled IIporpammoil Ha ocHOBaHUU
3aKJIFOYEHHOTO ¢ bupskeilt noroBopa o0 oka3zaHMM ycIyr MapkeT-Meikepa, IpU OKa3zaHUU
HcnonmHuTeneM ycayr B COOTBETCTBUM C MapaMeTpaMu 0053aTelbCTB, MPETyCMOTPEHHBIMU
Tonbko Tabmuueir Ne2 mynkra 2.2.2. Hacrosmied [Iporpammel, B oTHomeHuH K-oro
HNHcTpymeHTa;

BO3HarpaxjaeHuto, onpeaensiemoMy no ®opmyie Nel B OTHOLIEHUH Ka)XXOW TpyHIbl KOJOB
paszzena perucTpa ydera TO3WIMH, HCIONB3YEMBIX TIPU BBIMOJHEHUH 00s3aTEIHCTB
HcnonauTteneil B cOOTBETCTBUU C HacTosimiel [Iporpammoil Ha OCHOBaHMHU 3aKJIFOUEHHOTO C
bupyxeit moroBopa 00 OKa3aHWW YCIYT MapKeT-MeWKepa, Mpu OKa3zaHuu VcmomHuTensMu
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YCIIYT B COOTBETCTBUU C ITapaMeTpaMu 0053aTeNIbCTB, IPEIyCMOTPEHHBIMU TONBKO Talmuieit
Nel mynkra 2.2.2. Hacrosiei [Iporpammel, B oTHOIIeHuu K-oro MacTpymeHTa.

®opmyia Nel:

0.425 X Y. ; J{Fee 29 x (1,(Tmm

+0.575 X Xy j gl Fee 29, x (1,(Tmmk

active

mf,;Toptf,) + 1) X Lq (Tmstf,; Tsf)} +

passive ] q’ Topt ) + 1) X L (Tms 7.4 ) S]!,CQ)}

npu =1

0.425 x ¥ {Fee 00 x (I,(Tmmk ; Topt¥,) + 1) x Ly (Tmst¥, ; Tsky)} +

active

+0.575 x Xy j{Fee 57 x (I,(Tmmk,; Toptk ) + 1) x Ly (TmstF, ; Ts),)}

passive

, TIe

Il IMPUHUMACT CICAYIOMCC 3HAYCHUA:

Tmm k
1,eciu ———=>85%
Top i1
Tmmk 70% °
L(Tmm}, ; Toptf,) = < Topt ’ 20 Tmmf, 850,
I L e — , < — <
85% —70% | ™70 = Topek, ’
\ —1, uHaye
Tmm] q— OOuwas npoIoKUTENBHOCTE ToAAepkKanus McnonnureneM 1 JBYCTOPOHHUX

KOTHPOBOK B TeueHne q-oro Kpanta B j-ii ToproBeii nenp mo k-omy MHCTpymeHTY

(u3mepsieTcs B CEKyHAAX);

Topt!
J4 — O6mas npoaoIKHTENBHOCT (-oro Kpanrta B j-ii Toproseii nens mo K-omy

HHCcTpyMeHTY (M3MepsieTcs B CEeKyHIax);

Tms t]l(q — MHMHUMaJIbHAasA CI)aKTI/I"IeCKaH NpOAOJIKUTCIIBHOCTE IMOAACPIKAHN A HUcnonuutenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYEHUN (AKTUUECKOH MPOJOJIKHUTEIbHOCTH
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHcTpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JIeHb (U3MepseTCs B CeKyH/1aX);

k ‘. .
Ts iq - TPOJIOJKMTENBHOCTE (-oro KBauta B j-ii Toprosbiil nens no k-omy HMuctpymenty
(U3MepsieTcs B CEKYHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHUOHHOI'O BO3HArpaKJACHUA 3a KIIMPUHT,

B3uMaeMas ¢ Mcrnonnurens 1 mo cnuenkam, 3aKiIIOUYEHHBIM B TeueHue q-oro KmaHTa B j-if
Toprossiii geHb Mo k-oMmy HCTpyMEHTY CO CpOKaMU UCTIOJIHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHkTe 2.2. Hacrosuied I[Iporpammbl, Ha oOcHOBaHMU Oe3aJpecHbIX 3aiBOK (3a
UCKJTIOUEHHEeM 0e3a/IpeCHbIX WHAMKATUBHBIX 3asBOK), MOJaHHBIX Mcmomnurtenem 1 1o
nopydeHuto VcnomHurens 2 u coiepxKamux Koz(-bl) pasjiesia perucrpa ydera HO3MIHH,
UCTIOJIb3yeMble IIPU BHITIOJTHEHUH 00513aTeNbCTB VIcoMHUTENel B COOTBETCTBUH C HACTOSILEH
ITporpamMmMoii Ha OCHOBaHMHM 3aKIIFOYEHHOTO ¢ bupikeil 1oroBopa 06 0kazaHUU yCcIyr MapKeT-
Meiikepa, MpH YCIOBHUH, YTO JaHHBIE 3asBKU 3aperucTpUpoBaHbl B PeecTpe 3asBOK C
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OONBIIMMH ~ HOMEpPaMH, 4YeM HOMepa COOTBETCTBYIONIMX BCTPEYHBIX 3agBOK IIO
COOTBETCTBYIOIINM [lapHBIM cnenkam®;

k.j.aq
passive

B3uMaemas ¢ McnomHurtenst 1 mo caenkam, 3aKIIOUY€HHBIM B TeueHHe q-oro KBanTa B j-i
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpaikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosuiedl IlporpamMmbl, Ha ocHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOYEHHEeM Oe3apecHbIX HMHAWKATUBHBIX 3asiBOK), MogaHHbIX HWcmomunutenem 1 1o
nopydyeHuto VMcnonuurens 2 u cojepkamux Koj(-bl) pasjiesia perucrpa ydera MO3UIIHM,
UCIOJIb3YEMbIE MPU BBIMOIHEHUH 00513aTeIbCTB VcromHuTeNNel B COOTBETCTBUH C HACTOSIICH
[Tporpammoii Ha OCHOBaHUH 3aKJIIOYEHHOTO ¢ bupskeil 1oroBopa 00 OKa3aHUU yCIyT MapKeT-
Melikepa, MpPU YCIOBHUM, YTO JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3adBOK ¢
MEHBIIUMH HOMEpaMH, 4YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUHBIX 3asABOK II0
cooTBeTcTBYOmUM [lapHbIM crienkam;

Fee — CyMMa OupKeBOTo cOopa M KOMHCCHOHHOT'O BO3HATPaKICHHUS 3a KIMPHHT,

k=1, 2, ... — HOpsAAKOBBIi HOMEp COOTBETCTBYIOMIEr0 MHCTpyMEHTa, yKa3aHHOTO B ITyHKTE
1 nacrosimeit [Iporpammer;

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

g=1, 2, ... —nopsakosbiii HOMep KBaHTa, yka3aHHbIi B myHKTe 2.2. HacTosAen [IporpaMmsl.

®opmysia Ne2:

0.85 x Zk'j'q{Fee o X 1, (Tmmf’IQS' Topt}‘,q) X LIqQS (Tmst}fl’;QS; Ts}fq)} +

active,IQS q 7

+ 115 X Xy o{Fee 71 X Io(Tmm®; Toptk ) x L2 (Tmst5 %, Tsk,)}

passive,IQS 59

npu q=1

0.85 % Zk,j{Fee o X Iy (Tmm’.(’IQS' Topt;fl) X LllQS(Tmstﬁ’llQS; Tsj'fl)} +

active,lQS 1

+1.15 x ¥y j{Fee k)1 x I (Tmmjlf’lle; Toptf,) x L% (Tmst;f’lle; Tsf)}

passive,lQS

, TIIe

|1 NMPUHUMACT CIICAYIOMICC 3HAYCHU:

T kIQS
kI1QS k 1, eciu m—jl = 50%
Il(Tmmj,1 :Toptj,1) = Toptjfl
0, uHaue
1
Tmm]’.‘;zQS — OOmas TPOoAOIKUTEIHLHOCTh IOJaYM W OJHOBPEMEHHOTO MMOJJICPIKAHUS

HcnonxureneM | MHAMKAaTUBHBIX KOTUPOBOK HA MOKYNKY W Ha MPOJAXy B TEUEHUE (-OrO
KBanra B j-it Toprossiii gens no k-omy MHCTpymMeHTY (U3MepseTcs B CeKyHAax);

k,1QS
Tmstij — MHHHMAaJIbHaA q)aKTI/I‘IeCKaSI MMPpOAOJDKUTCIIBHOCTh Moga4Yu U OJHOBPEMECHHOI'O

noanepkanus McenomauteneM | MHAMKAaTUBHBIX KOTHPOBOK HA MOKYNKY M Ha MPOJAXY U3
BCEX 3HAuUe€HUM (aKTUUYECKOW MPOAODKUTEIBHOCTH TMOJaud M OJAHOBPEMEHHOIO
MO/ /IepKaHUS MHANKATUBHBIX KOTHPOBOK Ha MOKYIKY M HA MPOJIAXy MO KaXIOMYy CTpanky
k-oro MHcTpymeHTa, ykazaHHOMY B yHKTe 2.2. HacTosueil [Iporpammel, B TedeHue (-oro
KBanra B j-it ToproBelii IcHb (M3MEpSETCS B CEKyH/IaX);

4 TepMuH ONpeENsETCs B COOTBETCTBUM NPABUIIAMH KJIMPUHTA, yTBEPKNEHHBIME KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.

18



kj.q
active,IQS

B3uMaemas ¢ Vcnomaurtens | mo crenkam, 3aKiIIOUYEHHBIM B TeueHHe -oro KBaHTa B j-it
Toprogsrii 1eHb 110 k-oMy MHCTpyMEHTY CO CpOKaMK UCTIOJTHEHUSI ¥ CTpaiikaMu, YKa3aHHBIMU
B IyHKTe 2.2. HacTosimen [IporpaMMbl, Ha OCHOBaHUM 0€3aJJPECHBIX MHANKATUBHBIX 3asBOK,
noaanHbix Mcnomnutenem 1 mo nopydenuto Mcnomuurens 2 u couepkaiimnx Koja(-bl) pa3jaena
perucTpa ydyeTa MO3HIIHM, UCIIONb3yeMble IIPH BBINOJIHEHUN 00s13aTenbeTB VcnonuuTenei B
COOTBETCTBUU C HacTosen [IporpaMmoii Ha OCHOBaHUU 3aKJIFOYEHHOTO ¢ buprkel 1orosopa
00 OKazaHWM yCIyr MapKeT-Meiikepa, MpU YCJIOBHUU, YTO HHAWKATUBHBIE KOTUPOBKH, IO
pe3ysbTaTaM MPOBEPKH KOTOPHIX OBLIM 3apETHCTPUPOBAHBI IaHHBIC UHINKATUBHBIC 3a5BKU,
OBLIM 3aperucTpupoBaHbl B Peectpe MHANMKATUBHBIX KOTUPOBOK C OOJIBIIMMU HOMEPAMHU, YEM
HOMEpa MWHJMKATUBHBIX KOTHPOBOK, II0 pe3yJibTaTaM IPOBEPKH KOTOPBIX ObUIN
3apEruCTPUPOBAHBI COOTBETCTBYIOIINE BCTPEUHbIE UHANKATUBHBIC 3a5BKH;

Fee — cyMMa Oup>keBOoro cOopa U KOMUCCHOHHOTO BO3HArpakJIeHUs 3a KIUPHUHT,

k,j.q
passive,IQS

B3uMaeMas ¢ Vcnonnurens 1 mo cruenkam, 3aKiIOU4€HHBIM B TeueHHe q-oro KBanTa B j-i
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMH, YKa3aHHBIMHU
B IyHKTe 2.2. HacTosuel [IporpaMMel, Ha OCHOBaHUU 0e3apeCHBIX UHAUKATUBHBIX 3a5BOK,
noganHbix McnomauTenem 1 mo nopydenuto Mcnomuurens 2 u conepkaimmx Koja(-bl) pa3aena
perucrpa y4era Mo3uiuii, HCIOIb3yeMble NIPH BBIOJHEHUN 00s3aTenbeTB VcnonnuTeneil B
COOTBETCTBUM C HacTosAwmeHn [IporpaMmoii Ha OCHOBaHUY 3aKJIFOYEHHOTO ¢ bruprkel 1orosopa
00 OKa3zaHUM YCIYI MapKeT-MeWKepa, NpH YCJIOBUHU, YTO MHJUKATHUBHbIE KOTHPOBKH, IO
pe3yabTaTaM MPOBEPKH KOTOPHIX OBLTH 3apeTUCTPUPOBAHBI JaHHBIC HHIUKATHBHBIC 3asBKH,
ObUIN 3aperucTpUpPOBaHbI B PeecTpe MHAMKATUBHBIX KOTUPOBOK C MEHBIIIMMHU HOMEPAMHU, UeM
HOMEpa MWHJUKATUBHBIX KOTHPOBOK, II0 pE3yJbTaTaM IPOBEPKH KOTOPBIX ObUIN
3apErUCTPUPOBAHBI COOTBETCTBYIOILNE BCTPEUHBIE HHIMKATUBHBIC 3asBKH.

Fee — cyMMa OMpXKeBOTro cOOpa M KOMHUCCHOHHOTO BO3HATPAXKICHUS 33 KIIMPHUHT,

®opmyiia Ne3:

0.85 X Y jqlFee 20 x (1,(Tmm
+1.15 X Xy j o{Fee 7. x (1,(Tmm}

active

mf,;Toptl,) + 1) X Ly (Tmstf,; Tsf)} +

passive J q’ TOpt ) + 1) XL (TmS 7.9 ) Q)}

npu =2

0.85 x Zk,j{Fee kg2 o (IZ(Tm 2 Topt; 2) + 1) X L, (Tms :TS},(z)} +

active

+1.15 x 3 {Fee 2. x (L(Tmmk, ; Topt¥,) + 1) x L, (Tmstk, ; Ts),)}

passive

, TIe

12 NMPUHUMACT CIICAYIOMCC 3HAYCHU:

k

1 Tmmys 75%
,eciIl ——— >
Iz(Tmmjz ; Topt; k) = Toptjf",2 0

0, uHaue

Tmstk
k k k Kk k 1, ecoiu — > 55%
q(Tms i sj,q) = Ll(Tmstj’l;Tsj‘l) = LZ(Tmstj,Z,Ts 2) = Ts jq
0, uHaue

kIQS

108 KIQS. m k \ _ 11QS kIQS.  k\ _ ) 1,ecnun —> 35%
Ly (Tmst; % Tsf,) = Ly (Tmst; k) = TSk,
0, uHaue
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®opmyia Neq:
o Zk'j'q{[max(o; Ig (Tmm}fq ; Toptij)) X (S, —8)+ Sl] X Lg (Tmst}fq ; Ts]lfq)}

X
k
YkjaK g
npu =1
¥ Zk,j{[max(o; Il(Tmm]’-f1 ; Topt;-fl)) X (§,—5)+ Sl] X Ll(Tmst}fl ; Ts;fl)}
Zk,j KJI'C.1
, TIe
. Sy 100 000 (Cto ThICSTY) pyOmei;
S

. 2 — 200 000 (/IBectu ThICSY) pyOIei;

e K ]'-c_q— KOJINYECTBO CPOKOB UCTIOHEHUS 110 k-omy UHCTpyMeHnTy, o kotopomy Mcnonnurens
1 B Teuenue q-oro KBanra B j-if ToproBslii eHb 00s3aH BBIIOJIHSATH YCIOBUS MOAICPKAHUS
JIBYCTOPOHHUX KOTUPOBOK, IIPEyCMOTPEHHBIX B yHKTE 2.2. HacTosmen [IporpaMmel;

e X- k03 PuMEHT, KOTOPBIA TPUHUMAET CIEAYIONIUE 3HAUCHHUS:

Cymma OupkeBoro
y P Koaddumment X,
O6o3HaueHue HaumenoBanue cbopa U KOMUCCHUOHHOTO ol
HNuctpymenTa HNuctpymenTa BO3HATPAXKACHHUA 3a

Fee* >Fee
KJIMPUHT B pyOusix, Fee k) B

Map:kupyembiii ONIIMOH Ha
k=1 (bBIOYEpPCHBII KOHTPAKT Ha 60 000 1
Wunpexc PTC (kBapTanbHblii)

e Fee® — cymma GupikeBoro c6opa M KOMHCCHOHHOTO BO3HATPAXICHHSA 33 KJIMPHHT,
B3uMaeMas ¢ McnonauTens 1 1o caenkam, 3aKIF0YeHHBIM B TeUCHHUE j-0ro TOproBoro JaHs Mo
k-omy MHCTpyMEHTY CO CpOKaMH HCIIOJIHEHHS W CTpaiKaMHu, YKa3aHHBIMH B MyHKTE 2.2.
Hactoseit [IporpaMMbl, Ha OcCHOBaHUU 0€3aJPECHBIX 3asBOK U 0€3aIpeCHBIX HHINKATUBHBIX
3asBOK, oAaHHbIX Mcnomuurenem 1 mo mopyuenuto McnomuuTens 2 U couepKaimx KOJbI
paszena peructpa ydeTa TO3HIMMA, HWCIONb3yeMble TIPU BHIIOTHEHUH 005S3aTEIbCTB
HcnonnauTeneit B COOTBETCTBUHU C HacTosmiei [I[porpaMMoli Ha OCHOBaHUH 3aKJIFOYEHHOTO €
bupixeii toroBopa 06 okazaHUH YCIyT MapKeT-Meikepa;

dopmy.ia NeS:

Yiejal la(Tmmjiq; Topt}y) X S3 X L(Tmst}y ; Tsf)}
YkjqK Jl-c,q

npu q=2

Zk,j{ I (Tmm]'-f2 ; Topt}‘lz) X S5 % LZ(Tmst}fz ; Ts]!fz)}
Zk,}' K ]I'c.z

, T

e S3— 50000 (ITaTeaecsT ThICSY) pyOIICH.
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