IIporpamma Nel «Onumnon Ha ®K na Ungexec PTC»
1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCcymecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoil noanepxaHue 1eH u/uimm odbema TOpPros.:

O6o3HaueHmne
Haumenosanue NHcTpyMeHTa
NuctpymenTa
k=1 Map:kupyeMblii ONIMOH Ha (bloYepcHbIi KoHTpakT Ha Mugexc PTC (kBapranbHbIif)
k=2 Map:kupyeMblii ONuoH Ha (bloYepcHbIi KoHTpakT Ha Munexkc PTC (Mecsunblii)?

2. YcnoBus BEITIOTHEHUS 0053aTebcTB MapKkeT-MeiKepa.

2.1. Jlna onpenenceHus mapaMmeTpoB 00s3aTeabCTB MapkeT-MelKepa UCIONb3YIOTCS CIACAYIOIINE

ITOHATHA
CHDBI[ ABYCTOPOHHUX MaKCUuMallbHasd pasHula MEXIY J'Iy‘II.HCfI HeHOﬁ MMPEATIOKECHUA Ha
KOTHUPOBOK IMMOKYIIKY 1 quHIeﬁ IIGHOI71 MNpCAJIOKCHUA HAa TPOAAXKY I10 INOAAHHBIM

MapxkeT-MelikepoM 3asiBKaM B OTHolleHUU MHcTpyMeHTa. 3HadyeHHe
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK —OIPEAENSeTCS] BEIMYMHOM,
UCIIONIb3YEMOM /JIs Onpe/ieieHus 1ieHbl IHCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VHCTpyMeHTa, U pacCUUTHIBACTCS IO
dbopmyie, ykazaHHOU B myHKTe 2.2.1. Hactosmel [Iporpammel.

JIyuinasg neHa npeaioKeHus

Ha INOKYIIKY

1LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLICHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
3TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, [IEHAa KOTOPBIX HE HUXKE
LICHBI IaHHON 3asBKH, COCTABIISIET HE MEHEe MUHHMAJIbHOIO 00beMa
3asBOK.

Jlyuiias neHa opeaa0KeHus

Ha IpOoJaxKy

IIeHAa 3a8BKHU Ha IPOJAXYy, HoJaHHOH MapKeT-MeiKepoM B OTHOLLIEHUT
NucTtpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, [IEeHa KOTOPBIX HE BhIIIIE
IIEHbI JJAHHOW 3asBKH, COCTaBII€T HE MEHEE MHHUMAJIBLHOTO 00BheMa
3a51BOK.

JIydimasi ”HOIMKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ogaHHas MapkeT-MelukepoM
B oTHoweHn MHCcTpyMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa Bcex
MOJAHHBIX 3TUM MapKeT-MeUKepOM WHIUKATUBHBIX KOTUPOBOK Ha
MOKYINKY, OTpaXarwlnx IeHy HWMHcTpymMeHTa HE HHWXKE IECHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIbHOTO0 00beMa MHIMKATUBHBIX KOTHPOBOK.

Jlyuiias MHOAUKATUBHAS
KOTHPOBKA Ha IMPOAAXKY

WHJIUKATHUBHAs KOTUPOBKA Ha MPOAaXy, MolaHHast MapkeT-MeluKkepoM
B oTHoweHun MHCcTpyMeHTa, 00beM KOTOpOi, ¢ yueToM o0beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
NpoAaxy, OTpaxarwlux IeHy WMHCTpyMeHTa HE BBIIIE€ LIEHBI,
OTpaka€MOM JaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIBHOTO 00beMa HHJIMKATUBHBIX KOTHPOBOK.

KBant

nepuos BpemeHu ToproBoil ceccuu, B T€UEHHE KOTOpOro Mapker-
MelKep 00s3aH MOJIaBaTh 3asiBKM W/WJIM WHIWKATHBHBIE KOTUPOBKH,
obo3Havaembit kak = 1, 2, ... (rae 1, 2, ... - TOPSAKOBBIA HOMEP
KBanta). [Ipomomkurenpaocts KBanta (TS) u3mepsieTcs B CEKyHIaXx.

1

((KBapTaHBHBIﬁ)) OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, ABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUYCHHA

OTIIMOHOB, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxka B cetu HMHTEpHET mO azapecy:

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

2 «Mecs4HbIi» OMIMOH KaK OH onpejiesieH B CIUCKE JIaT, SBISIOIMXCS NOCIEIHUMHE JTHSIMH 3aKJIFOUEHHUS ONIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
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O01Ias IPOAOIKUTENLHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta thma CALL 1o
kaxaomy Ksanry;

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
Kaxaomy KBaHTy.

O011ag TpoJOIKUTENLHOCTD
[MOIEPIKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpeseisieMasl B CEKyHAax B paMkax oaHoro KBaHrta kak
CyMMapHasi 1O cCTpallkaM MpPOJOJDKUTENBHOCTh  MOJIePKAHUS
MapkeT-MelKepoM JIByCTOPOHHUX KOTUPOBOK OTAEJIBHO 110 KaXA0MY
WHCTpyMEHTY C YYETOM CpOKa UCIIOTHEHUSI.

O6H.[a§[ IIPOAJOJIZKUTCIIBHOCTD
moaadyr 1 OJHOBPEMECHHOI'O
HOEEC[Z)K&HI/IH
HHANWKATHUBHBIX KOTUPOBOK HA
IIOKVYIIKY W HA IIPOAAXY
(Tmm'S)

BEJIMYMHA, OIpeJensiemMasl B CeKyH/IaxX B paMKax ogHoro KBaHTa kak
CyMMapHass 1O CTpallkaM HOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOI'0 MOJAJEpKaHUsI MapKeT-MeNKepoM HHJINKAaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MPOJAXy OTIAEIbHO MO KaXIAOMy
NHCTpYyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpymMeHTY

CpOK HcHojgHeHus: 1o MHCTpymMeHTy, HauMmeHee yJaleHHbIA OT
Toprosoro aHs1, B KOTOPBIA OCYIIECTBIIAETCS I101a4a U MO KAHNE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHUPOBOK TIO
nanHoMy MHCTpymeHTy, obo3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
NOPSIKOBBIM HOMEP CpoKa ucnoyiHeHus: 1o MHCTpyMeHTY).

Crenvioumii 3a OJIKalIm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTYy

CpOK ucrosiHeHus: mo MHCTpyMeHTY, onpeaenseMsblii no ¢popmyie:
i=n+1

OTYeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCsIL]

Tepmunsl,

HE ompeaelieHHble B Hacrosuiel IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTamMu ITAO MockoBckas bupxa (nanee — bupka) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBHM C JEHCTBYIOIIUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

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

omnpezensercs no ¢opmysie ¢ MOCIEAYIOUUM OKPYIVIEHHEM 10 MHUHHUMAJIbHOTO IlIara IIEHbI
HHucTpyMeHTa 10 MpaBUITy MAaTEMaTHYECKOTO OKPYTIICHUS:

max {a X |Premium(X;_,) — Premium(X;4))| X

Texp—T
365

; b}, TIe

Kosddummestsr
aub

MOCTOSIHHBIE BEJIMUMHBI, onpeesnsieMble 1id HCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieii [IporpamMmmsl.

Crpaiik ommona (X)

cTpaiik HCTpyMeHTa, rae A — CIBUT OT 1-TO cTpaiika, KpaTHBIN 1Iary
cTpaiika, onpenenéHHOMY B TOPrOBO-KJIMPUHTOBOM cucteMe Spectra,
— IOPSIIKOBBIM HOMEp CTpauKa.

Premium (X;)

pacuetHas neHa MuctpymenTa, onpezenenHas no uroram BeuepHeit
KJIUPUHTOBOM Cceccri (OCHOBHOTO KJIMPHUHTA) IS i-TO CTpalKa.

KoauuectBo nHen 1o
ucnonHeHus (Texp—T)

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCTIOTHECHUS I/IHCTPYMCHTE[, rac

Texp — nata ucnoaHenust MHcTpyMeHTa,

T — nara pacueta Cnpaa IByXCTOPOHHUX KOTUPOBOK.




2.2.2. Mapker-mMeiikep BBITIONHSAET O00S3aTENbCTBA TOJIBKO IO TEM

CpOKaM HCIIOJHCHUSA

NucTtpymeHToB, KoTOphIe YKa3aHbl B Tabmumax Nel-4 HacTosIero myHkra:

Taoauma Ne 1
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max {2,1 X |Premium(XL 1) — Premium(Xi+1))|
1 cs 25 T =T 00y 55%
365
25 max {2,1 X |Premium(X;_,) — Premium(X;,1))|
2 CS+2500 Tep =T o 5506
« .
365 ' }
25 max {2,1 X |Premmm(Xl_1) Premlum(Xl+1))|
3 CS+5000 T =T o 55%6
x .
365 ' 70}
CALL
25 max {2,1 X |Premium(X;_1) — Premium(X1))|
4 CS+7500 Tep =T o 55%
x .
365 ' }
25 max {2,1 X |Premium(X;_1) — Premium(Xy1))|
5 CS+10000 T =T o 55% ,
x == Ao~
365 00 sfg
(@]
25 max {2,1 X |Premium(X;_,) — Premium(X;,1))| = 5
6 CS+12500 Tew =T 55% 60% %’5
X |
365 } S =
S 3
25 max {2,1 X |Premium(X;_,) — Premlum(Xl+1))| 2 &
—_
7 cs Torp — 5506
X |——=——;100
365 }
25 max {2,1 X |Premium(X;_,) — Premium(X;,1))|
8 CS-2500 Tory — T 5506
X |[———; 70
365 }
25 max {2,1 X |Premium(X;_,) — Premlum(Xl+1))|
9 | PUT | CS-5000 T =T o 55%
X |07
365 }
25 max {2,1 X |Premium(X;_,) — Premium(X;,1))|
10 CS-7500 To =T 5506
X |[———;50
365 }
25 max {2,1 X |Premium(X;_,) — Premlum(Xl+1))|
11 CS-10000 T =T 5506
X |07
365 }




25

max {2,1 X |Premium(Xi_1) - Premium(Xi+1))|

12 CS-12500 T =T 5506
365 }
Taoauma Ne 2
o<
5 £o% )
£ 2%¢ SEE | 1
< a E é E ) = éE = | c
g 5 | 2% 255 | 2ETE |zt
= < = & sS85 | 9553 | 23
2 2 | &z SOEC QR |y
2% 5 22 Crpsa 1ByCTOpOHHEH See°| ERre5e = n
Ne | 5& Ei s @ KOTHPOBKH a:gg Eg§§§ ==
== z 35 (Spreadyy) SEES| SE2ZE-| &¢
= B 5 e S g Ex| £5E5¢S = 5
S < g o 2 A ZEEo s =
j Q. 5} oo =2 T Q. ° ©
= S 5 = & = == o w
o =) = =9 5 & m s
5 2 Eco& S5 5]
S - == 358 2,
s ¢ gzg | °
=
max {1,8 X |Premium(X;_,) — Premium(X;,1))|
1 CS 15 Toxp — T 55%
L; 130}
365
15 max {1,8 x |Premium(X;_,) — Premium(Xi+1))|
2 CS+2500 Tep =T o0 55%
365
15 max {1,8 X |Premium(X;_,) — Premium(X;,1))|
3 CS+5000 Toxp — T 55%
x L;go}
CALL 365
15 max {1,8 x |Premium(X;_,) — Premium(Xi+1))|
4 CS+7500 T,.., — T 55%
« |l =L eoy
365
15 max {1,8 X |Premium(X;_,) — Premium(X;,1))|
5 CS+10000 Torp — T 55% ‘
X |—=——;60} ~&
365 2%
O
15 max {1,8 X |Premium(X;_,) — Premium(X;,1))| 5 5
_ 9 9 Y]
6 CS+12500 « Te)g[765 T; 60} 55% 60% § g
S3
15 max {1,8 X |Premium(X;_,) — Premium(X;,1))| 2 &
S 4
7 CS Toxp — T 55%
L; 130}
365
15 max {1,8 x |Premium(X;_,) — Premium(Xi+1))|
8 CS-2500 T =T o0 55%
365
15 max {1,8 X |Premium(X;_,) — Premium(Xi+1))|
9 | PUT | Cs-5000 Toxp =T 55%
x |-22_" .90}
365
15 max {1,8 x |Premium(X;_,) — Premium(Xi+1))|
10 CS-7500 Tew =T o) 55%
365
15 max {1,8 X |Premium(X;_,) — Premium(Xi+1))|
11 CS-10000 Teo =T o 55%
365




15

max {1,8 X |Premium(Xi_1) - Premium(Xi+1))|

12 CS-12500 To =T 55%
365 }
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max {4,5 X |Premium(Xi_1) - Premium(Xi+1))|
1 CS 15 Toxy — T 55%
x |[-Z2__.100}
365
15 max {4,5 X |Premium(X;_,) — Premium(X;,1))|
2 CS+2500 Toxy — T 55%
= ;703
365
15 max {4,5 x |Premium(X;_,) — Premium(Xi+1))|
3 CS+5000 T... —T 55%
« |t =1 0
365
CALL
15 max {4,5 X |Premium(X;_,) — Premium(X;,1))|
4 CS+7500 Toxp — T 55%
x L;SO}
365
15 max {4,5 x |Premium(X;_,) — Premium(Xi+1))| 6"? "f
+
5 CS+10000 T,.., — T 55% o Q
x |[Z2__;50} E5
365 3;
60% 7
15 max {4,5 X |Premium(X;_,) — Premium(X;,1))| 0 LE) g
6 CS+12500 Toxp — T 55% =3
x [~ 50) =g
365 =
15 max {4,5 x |Premium(X;_,) — Premium(Xi+1))|
7 CS T,. — T 55%
&p 100}
365
15 max {4,5 X |Premium(X;_,) — Premium(Xi+1))|
8 CS-2500 Toxp —T 55%
x L;70}
365
PUT - -
15 max {4,5 X |Premium(X;_,) — Premium(X;,1))|
9 CS-5000 T. T 55%
= _;70}
365
15 max {4,5 X |Premium(X;_,) — Premium(Xi+1))|
10 CS-7500 Toxp — T 55%
=L ;50}
365




15 max {4,5 X |Premium(X;_,) — Premium(X;,1))|
11 CS-10000 o =T 55%
365 0}
15 max {4,5 X |Premium(X;_,) — Premium(X;.1))|
12 CS-12500 T..., — T 55%
L 50}
365
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max {3 X |Premium(X;_,) — Premium(X;,1))|
1 CS 15 Toxy — T 55%
x |22 130}
335
15 max {3 X |Premium(X;_,) — Premium(X;,1))|
2 CS+2500 T... —T 55%
X L;go}
335
15 max {3 X |Premium(X;_,) — Premium(X;,1))|
3 CS+5000 T, T 55%
x L;go}
CALL 335
15 max {3 X |Premium(X;_,) — Premium(Xi+1))|
4 CS+7500 Torp — T 5506 |
335 00 @8
(@]
15 max {3 X |Premium(X;_,) — Premium(X;,1))| E 5
5 CS+10000 p— 55% 60% o &
x exp ;60} 0 0 % Q
335 s =
=
15 max {3 X |Premium(X;_,) — Premium(X;,1))| %
—_
6 CS+12500 Tew =T (01 5506
335
15 max {3 x |Premium(X;_,) — Premium(Xi+1))|
7 CS Toxp —T 55%
L; 130}
335
15 max {3 X |Premium(X;_,) — Premium(X;.1))|
8 PUT CS-2500 Texp =T 55%
“335 0
15 max {3 x |Premium(X;_,) — Premium(Xi+1))|
9 CS-5000 Toxp —T 55%
L; 90}
335




15 max {3 X |Premium(X;_,) — Premium(X;,1))|
10 CS-7500 Tory — T 55%
x e"p_; 60}
335
15 max {3 X |Premium(X;_,) — Premium(X;.1))|
11 CS-10000 Tppy — T 55%
x |[Z2__.60}
335
15 max {3 X |Premium(X;_,) — Premium(X;,1))|
12 CS-12500 Tory — T 55%
X L; 60}
335

2.2.3. Jlns k=1: bmwkaldimmM ¥ CIEAYIOUMMH 32 HUM CPOKaMH HUCHOJHEeHUs MHCTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO Oiibkalinass U CIeAylollde 3a HeW JaThl HCIOJHEHUs
cooTBeTcTBytomero Mucrtpymenra, mpuxojsuuecss Ha 3 (TpeTuil) 4eTBEepr MapTa, HIOHS,
ceHTs0pst U nekabps. Jns K=2: Bamkaldum ¥ CISAYIONIMMH 3a HAM CPOKaMH HMCIOJTHEHHSI
HHCcTpyMEeHTa TPU3HAIOTCS COOTBETCTBEHHO OJIMDKAHIIIAS M CIICIYIONINE 32 HEH JaThl HCIIOJTHCHUS
COOTBeTCTBYMOIIEro MHCTpyMeHTa, npuxozsimuecs Ha 3 (TpeTuii) 4eTBepr KaJleHJapHOTO Mecs11a,
KpOME MapTa, UIOHS, CEHTSIOps U 1eKa0psl.

2.3. B Teuenue g-oro Keanra Toprosoro aus OtuetHoro mepuojaa MapkeT-MelKep BIpaBe HE
Oosiee 7 (cemu) pa3 He cOOJIIOAATH OJMH U3 TTAPAMETPOB UCIIOJIHEHUSI 0053aTENbCTB, YKa3aHHBIX B
nynkte 2.2. Hactosmeil I[Iporpammbl B orHomieHuu K-oro MHCTpyMeHTa ¢ i-M CpOKOM
ucrionHeHus. B cnydae Hapymienust B TedeHue OTYETHOro mepuoja AAHHOTO YCIOBHUS MPHU
okazaHuu Mapker-meiikepom yciyr no k-omy MHCTpyMeHTy, Takue ycnyrd B OTHOIICHUU
cooTBeTCcTBYyIOIIEro MHCTpyMeHTa, yka3zaHHoro B myHKTe 1 Hacrosuieit [Iporpammel, cautaroTcst
HE OKa3aHHBIMH.

3. Bo3narpaxaenue Mapket-meiikepa.

3.1. Pa3mep BosHarpakieHuss MapkeT-Mmeiikepa 3a BbIIOJHEHHE MapkeT-MelKepoM B TEUCHHE
OtuerHOTO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIIOBUSIX, IPEYCMOTPEHHBIX ITyHKTaMU
1-2 nacrosuieii Ilporpammel, ¢ cobumoieHreM myHkTa 2.3. Hactoseil [IporpamMel, paBeH cymme
BO3HArpaxJaeHui, onpeaensieMblx o ¢opmynam Nel-2 B OTHOIIEHMH KaXJOW IpyHIbl KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3yEeMbIX NMPH BBINOJHEHMH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuel I[IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIyT MapKeT-Melkepa:

®opmyJia Nel:
0.25 X Yy q{Fee oo X (g (Tmmjy s Toptf,) + 1) X Lq (Tmstjiy; Tsj)}
npu =1

0.25 x Zk‘j{Fee kIl x (Il(Tmm}f1 ; Topt}fl) +1) X Ly (Tmst}f1 ; Ts}fl)}

active

e  [,TIpUHHUMAET CIEAYIONIEe 3HAUEHUS:




Tmm]l‘1
1, ecnu —k > 85%
Toptj,
5
T mm 0
Il(Tmmj1 ; Topt; 1) =< Topt 70% Tmm k
—_— |, 70 < ——1 < 859
\ 85% —70% | 'S 70 = opp < 8%
—1,uHaye
. T‘mm] q= OO6mast mpoJ0JBKUTENBRHOCTh TOoAJIepKaHusT MapkeT-MeHKepoM JBYCTOPOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanra B j-ii Toprosbii nens mo k-omy HHcTpymeHnTty
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — OOmas npoxouKUTEIbHOCT Q-oro KBanrta B j-ii ToproBeii neHb 1o K-omy
NHcTpyMeHTY (M3MepsieTcsi B CeKYHIax);

L] Tmst}fq— MHWHHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKUTCIIbHOCTE  IMOAJACPIKAHUA MapKeT-

MEHKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAYEHUM (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJICP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHucrpymenra,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Teuenue g-oro KsanTa B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

. Tsjlfq - MPOJOJDKUTENBHOCTh (-oro KBanTta B j-it Toprossiit nenp no K-omy WHcTpymMeHTY
(u3mepsieTcs B CEKyHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)K€BOFO c6opa N KOMHCCHOHHOI'O BO3HAIpaXACHHUA 3a KIIMPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed [Iporpammbl, Ha oOCHOBaHMH O0e€3aJpecHBIX 3asiBOK (3a
UCKJIIOYEHHEM O€3aJ]peCHBbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mmo3ulHi, UCTIOoNb3yeMble MPH BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoii Ha ocHOBaHUU
3aKJIFOYEHHOTO ¢ buprkell JoroBopa 00 OKa3aHUM YCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK TI0 COOTBETCTBYIOMMM ITapHEIM caenkams;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B MYHKTE
1 Hacrostent IIporpammer;
e j=1,2,... — mopsakoBsiii HOMep TOProBoro JHs COOTBETCTBYIOMIETO MECsIIa,;
e (=1,2,... —nopsaakosslii HoMep KBaHTa, yka3aHHbIi B myHKTe 2.2. HacTosAwel [Iporpammer,
1 Tmstk > 550
kY _ k . kY _ k . kY _ eC/in — 0
. q(Tms i sj,q) = Ll(TmstL1 ; Tsj,l) = Lz(Tmstj,2 ; Tsjjz) = Tsk,
0, uHaue
®opmy.ia Ne2:
z N q{[max (0;1 (Tm Y Topt]q) X (Sz S+ Sl)] X L (Tms g T q)}
k Z j,q
npu =1

% TepMuH onpesenseTcss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



Z Z]-{[max (0; Il(Tmm]’-f1 ; Topt;-“l) X (S, —S;)+ Sl)] X Ll(Tmst}fl ; Ts}fl)}
k ZJ' Kjl'c.1

y TIC

e S, —50000 (TIareaecsar ToicsSY) pyOIIEi;
e S, —100 000 (Cro ThICSY) pyOIICH;

e K ]’-‘_q— KOJIMYECTBO CPOKOB HCIIONHEHHA 1O k-omy MHCTpymeHTy, mo KoTopomy Mapker-
Mmelikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIITOJIHATH YCIOBUS MOAACPKAHUS
JBYCTOPOHHUX KOTHUPOBOK, IPEIYyCMOTPEHHBbIX B IyHKTe 2.2. Hacrosued [Iporpammsl. Ilpu
OINpECIICHUN KOJIU4YecTBa TOProBBIX JHEH COOTBETCTBYIOILIEIO MECALA, TAK)KE YUYUTHIBAIOTCS
ToproBble 1HHU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.



