IIporpamma Nel «Onumnon Ha ®K na Ungexc PTC»
1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpaMmmoil noanepxaHue 1eH u/uimm odbema TOpPros.:

O6o3HaueHmne
Haumenosanue MHcTpymMeHTa
NuctpymenTa
k=1 Map:kupyeMbIii ONIMOH Ha (blodepcHbli KoHTpakT Ha Mugexc PTC (kBapTanbHbIif)!
k=2 Map:kupyeMblii OnuoH Ha (blodYepcHbIi KoHTpakT Ha Munexkc PTC (Mecsaunblii)?
k=3 Map:kupyeMblii OnuoH Ha (pblodepcHbli KoHTpakT Ha MHaexc PTC (Henenbhbii)

2. YcoBus BEITIOTHEHHS 0053aTeNbcTB MapKkeT-MeiKepa.

2.1. Jlna ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHA:
CHDSI[ ABYCTOPOHHUX MaKCUMaJibHas pasHulla MCEKAY nqueﬁ HCHOﬁ MMpCIJIOKCHHA Ha
KOTHUPOBOK IMOKYIIKY 1 JIy‘IIHGfI IIGHOI71 MMPECAJIOKCHUA Ha MMPOAaXy 10 IMMOAaHHBIM

MapxkeT-MelikepoM 3asiBKaM B OTHouleHUU MHcTpymeHTa. 3HayeHHe
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK —OIPEAENSeTCS]  BEIMYMHOM,
UCIIONIb3YEMO JIJIsl OnpeieieHus 1ieHbl IHCTpyMeHTa B COOTBETCTBUU
co Crnemudukanueir gannoro MHCTpyMeHTa, U pacCUUTHIBACTCS TI0
dbopmyie, ykazanHoH B myHKTe 2.2.1. Hactosmel [Iporpammel.

JIy4iiag neHa npemioKeHus
Ha MOKYIKY

LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOILICHUH
HNHcTpymMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BceX MOAAHHBIX
9TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, 1IEHA KOTOPBIX HE HUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

Jlydias 1esa npeaioKeHus

Ha IpOoJaxKy

1LI€Ha 3asBKU Ha MPOJIaXy, N0JaHHOM MapKkeT-MeMKepoM B OTHOILIEHUH
NucTtpymenTa, o0beM KOTOPOH, C yueToM 00beMa BCEX IMOJaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, LIEeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3a51BOK.

JIydinasi ”HOAUKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ToAaHHas MapkeT-MelukepoM
B oTHoweHun MHcTpymMeHTa, 00beM KOTOpoOi, ¢ yueToM o0bemMa Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM WHIWKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarolmuxX IeHy WMHCTpyMEeHTa HE HHWXKE LEHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEee MUHUMAJIBHOTO 00beMa HHJINKATHBHBIX KOTHPOBOK.

Jlydias "HIUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATHUBHAsI KOTUPOBKA Ha MPOAaXYy, MoJaHHass MapKkeT-MeluKkepoM
B oTHoweHn MHCcTpyMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
npoAaxy, OTpaxarolmux IeHy WMHCTpyMEeHTa HE BBIIIE IICHBI,
OTpaka€MOM JaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIBHOTO 00beMa MHIMKATUBHBIX KOTHPOBOK.
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((KBapTaHBHBIﬁ» OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, SABJIAOIIUXCA ITOCICOAHHUMH JTHSIMH 3aKJIFOUYCHHSA

OTIIMOHOB, KOTOpBI pa3memeH Ha caiite [TAO MockoBckas bupxa B cern HWHTepHer mo ampecy:

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

2 «(MeCsUHBIID OMIMOH Kak OH onpenesieH B CIUCKE AT, SBISIOMXCS MOCIEAHIMH THSIMH 3aKTI0UYEHHs OMIHOHOB,
KOTOpBIN pa3melteH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHer mo anpecy: http://fs.moex.com/files/9746.
3 «HenenbHbIi» ONIMOH Kak oH onpejiesieH B CIIUCKe 1aT, SBISIOIUXCS TTOCIEHUMH JIHAMM 3aKITFOUEHHS ONIIMOHOB,
KOTOpBIN pa3merteH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHeT mo anpecy: http://fs.moex.com/files/9746.
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KBant

nepuoj BpemeHu ToproBoil ceccuu, B TE€UEHHE KOTOporo Mapker-
Melikep 00s3aH MO/aBaTh 3asBKU W/WIM UHAMKATHUBHBIE KOTHPOBKH,
o0o3Havaemblil Kak = 1, 2, ... (rae 1, 2, ... - HOPAAKOBBIA HOMEP
KBanta). [Ipomomkutenbuocts KBanra (TS) u3aMepsieTcsi B CEKyHIAX.

O01as npoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011asg TpoJOIKUTENLHOCTD
[IOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpeseisieMasl B CEKyH1ax B paMkax onHoro KBaHrta kak
CyMMapHasi 10 CTpallkaM MpOJOJDKUTENBHOCTh  IMOJIePKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXKI0MY
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

OO06111as1 IPOIOJKUTENBHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHUBHBEIX KOTHPOBOK Ha
NOKYIKY M Ha IPOJAXKY
(Tmm'?)

BEIIMYMHA, OIIpeJernsieMas B CEKyH/1ax B paMKax ogHoro KeaHra kak
CyMMapHasi IO CTpaiikaM @pPOJO/DKUTEIBHOCTh IOJAa4Yud M
OJIHOBPEMEHHOI'0 IOAJEpKaHUs MapKeT-MeMKepOM HMHINKaTUBHBIX
KOTUPOBOK Ha IOKYINKY M Ha IPOJAXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YIaJeHHbI OT
Toprosoro aHs1, B KOTOPBIN OCYIIECTBISAETCS 1101a4a U MOAIEPKAHNE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHUPOBOK TIO
nanHoMy MHCTpyMeHTy, o0o3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa MCHojHeHus 1o MHcTpyMeHTy).

Creaviommi 3a OJIrKalm
CDOK VICIIOJIHEHHUS 110

HNHCcTpyMeHTYy

CPOK HCTIOJIHEHHs 110 IHCTpyMEeHTY, olpeesieMblii o ¢popmyse:
i=n+1

OTYCTHRIA OESPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

He ompeaelieHHble B Hacrosuiedl [Iporpamme,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

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

2.2. IlapameTpsl 00s13aTeILCTB MapkeT-Meiikepa.

2.2.1.

3HadeHUE Cnpaﬂa ABYCTOPOHHUX KOTHUPOBOK B 00s13aTeNbCTBAX MapKCT-MCﬁKCpa

onpezensercs nmo ¢opmyie ¢ MOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAaJIbHOIO Iara IEeHbI
HNHcTpyMeHTa Mo MpaBUly MAaTEMAaTUUE€CKOTO OKPYTJICHHUS:

max{a X IV * vega * 100/

Texp—T o
—_; T
365 ’ b%}, rne

Kosddumenrsl
aub

MIOCTOSIHHBIE BEJIMUUHBI, onpezenseMble uist UHCTpyMeHTa B TyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiik ommmona (X)

cTpaiik HCTpyMeHTa, e A — CIBUT OT 1-TO CTpaiika, KpaTHBIN 1Iary
cTpaiika, onpeneléHHOMY B TOPrOBO-KJIMPUHTOBOW cucTeMe Spectra,
— MOPSIIKOBBIM HOMEp CTpauKa.

Premium (X;)

pacdeTHas neHa MHcTpymeHTa, onpezeneHsas no uroram Beuepuei
KJIUPUHTOBOM ceccri (OCHOBHOTO KJIMPHUHTA) IS I-T0 cTpalKa.




KonnyecTBO nHEN 1O
ucnonHeHus (Texp— T)

Texp — nata ucnonaHenust MucTpyMeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

KOJIMYCCTBO KAJICHAAPHBIX I[HGI>'I J0 UCITOJIHCHUA I/IHCTPYMCHTa, rac

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HMHCTpyMEHTOB, KOTOPBIC YKa3aHbI B HIDKEITPUBEICHHBIX TabmuIiax HaCTOSIIETO MyHKTA!

Taoauma Ne 1

YcnoBust moaepKaHust IBYCTOPOHHUX KOTUPOBOK 0 Map KupyeMbIM OMIIMOHAM Ha (DbIOYEPCHBII KOHTPAKT Ha
Wnupexe PTC (xBaprampHblit) k=1 ¢ OmmxaimmM cpokoM ncioHeHUs B TedeHne Ksanros =1, 2
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1 cs 30 | max{0,3*IV*vega*100/\((Texp-T)/365);0,3%} 70%
2 CS+2500 | 30 | max{0,3*IV*vega*100/N((Texp-T)/365);0,3%} 70% |
3 | caLL | CS*5000 | 30 [ max{03*IV*vega*100/(Texp-T)/365)0,3%} 70% e
4 CS+7500 | 30 | max{0,3*IV*vega*100/V((Texp-T)/365);0,3%} 70% &b
5 CS+10000 | 30 | max{0,3*IV*vega*100/V((Texp-T)/365);0,3%} 70% E5
6 CS+12500 | 30 | max{0,3*IV*vega*100/N((Texp-T)/365);0,3%} 70% 70% ]‘ ;; ‘n
7 CSs 30 | max{0,3*IV*vega*100/((Texp-T)/365);0,3%} 70% ocU O g
8 CS-2500 | 30 | max{0,3*I\V*vega*100/N((Texp-T)/365);0,3%} 70% E E
9 | oyr | CS5000 | 30 | max{03*IV*vega*100/((Texp-T)/365)0,3%} 70% =
10 CS-7500 | 30 | max{0,3*I\V*vega*100/\((Texp-T)/365);0,3%} 70% S -
11 CS-10000 | 30 | max{0,3*I\V*vega*100/V((Texp-T)/365);0,3%} 70%
12 CS-12500 | 30 | max{0,3*I\V*vega*100/V((Texp-T)/365);0,3%} 70%
Ta6auma Ne 2

YcnoBus moaaepKaHus IBYCTOPOHHUX KOTHPOBOK 10 Map KHpyeMBIM OIIOHAM Ha (PhIOYEPCHBIA KOHTPAKT Ha
Wunexe PTC (mecsunsiii) k=2 ¢ 6mmkaiimM CpoKkoM HCIONHeHus B TeueHrne KBanTtos =1, 2
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L[ calL cs 30 | max{0,4*IV*vega*100/\((Texp-T)/365);0,5%} |  70% 0% 1
2 CS+2500 30 | max{0,4*1V*vega*100/((Texp-T)/365);0,5%} 70% 4=




3 CS+5000 30 | max{0,4*1V*vega*100/((Texp-T)/365);0,5%} 70% 10:00 MCK
4 CS+7500 | 30 | max{0,4*1V*vega*100/N((Texp-T)/365);0,5%} 70% (UTC+3) —
5 CS+10000 | 30 [ max{0,4*IV*vega*100/N((Texp-T)/365);0,5%} 70% 18:50 MCK
6 CS+12500 | 30 | max{0,4*I\V*vega*100/N((Texp-T)/365);0,5%} 70% (UTC+3)
7 CsS 30 | max{0,4*1V*vega*100/N((Texp-T)/365);0,5%} 70%

8 CS-2500 30 | max{0,4*1V*vega*100/((Texp-T)/365);0,5%} 70% q=2

9 | pyr |_CS5000 | 30 max{0,4*IV*vega*100/N((Texp-T)/365);0,5%} 70% 19:05 MCK
10 CS-7500 | 30 | max{0,4*IV*vega*100/N((Texp-T)/365);0,5%} 70% (UTC+3) —
1 CS-10000 | 30 [ max{0,4*IV*vega*100/N((Texp-T)/365);0,5%} 70% 23:50 MCK
12 CS-12500 | 30 [ max{0,4*IV*vega*100/N((Texp-T)/365);0,5%} 70% (UTC+3)
Taoauma Ne 3

YcnoBus moiepKaHusl TBYCTOPOHHUX KOTUPOBOK 1O MapiKupyeMbIM ONIIMOHAM Ha (DhIOYEPCHBIA KOHTPAKT HA
Nunexc PTC (uemenbusiii) k=3 ¢ Gmmkaiinmmm cpokoM KCHoNHeHus B Teuenune Ksantos =1, 2
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1 cs 30 | max{0,2*IV*vega*100/V((Texp-T)/365):0,2%} | _ 70% .,
2 CS+2500 | 30 | max{0,2*IV*vega*100\((Texp-T)/365):0,2%} | _ 70% | 0.8 K
3 | oL | _CS*5000 |30 | max{0.25IV*vega*100N{(Texp-T)/365)0,2%} | 70% OTers
4 CS+7500 | 30 | max{0,2*IV*vega* 100/((Texp-T)/365):0,2%} | 70% 1(8, o C)IZ
5 CS+10000 | 30 | max{0,2*IV*vega*100/V((Texp-T)/365):0,2%} | _ 70% (UTC3)
6 CS+12500 | 30 | max{0,2*IV*vega*100\(Texp-T)/365):0,2%} | _ 70% 0%
7 cs 30 | max{0,2*IV*vega* 100/((Texp-T)/365):0,2%} | _ 70% _,
8 CS-2500 | 30 | max{0,2*IV*vega* 100/((Texp-T)/365):0,2%} | _ 70% 19-85_1\/1 oK
9 | pup | CS-5000 | 30 | max{0.2*IV*vega* 100N(Texp-T)/365):0.2%} | 70% UTers
10 CS7500 | 30 | max{0,2*IV*vega*100/\((Texp-T)/365):0,2%} | _ 70% 2(3,50 MC)IZ
11 CS-10000 | 30 | max{0,2*IV*vega*100\((Texp-T)/365):0,2%} | _ 70% (UTCH3)
12 CS-12500 | 30 | max{0,2*IV*vega*100\((Texp-T)/365):0,2%%} | 70%
2.2.3. Ins k=1: BrwkallliuM W CICAYIOUIMMH 32 HUM CPOKAMU HCIONHEHHs MHcTpymeHTa

MPU3HAIOTCS COOTBETCTBEHHO ONIDKaimas W CHEAYIOIMe 3a HeW JaThl

HCITIOJTHCHU S

cooTBeTcTByOIEro MHcTpymeHTa, mpuxonsduecs Ha 3 (TpeTHil) 4YeTBEpr MapTa, HIOHS,
ceHTs0pst u nekadps. s K=2: bamxaldmmMm ¥ CISIYONMMH 32 HAM CPOKaMH HMCHOJTHEHHS
WMHCcTpyMeHTa MPU3HAIOTCSI COOTBETCTBEHHO ONMKaiiias u ciaeTyronue 3a Hel 1aThl UCIIOTHEHUs
coOTBeTCTBYMOIIEro HCTpyMeHTa, npuxosimuecs Ha 3 (TpeTuii) yeTBepr KaJleHJapHOT O Mecs11a,
KpOMe MapTa, WIOHs, CeHTs0ps u aekadps. Jns k=3: Bmwkailmmm W crnenyronmMu 3a HUM
CpOKaMH ucnojiHeHus: IHCTpyMeHTa IpU3HAIOTCS COOTBETCTBEHHO OJMKaiias U cleayrouye 3a
HEH JaThl UCIIOJIHEHUs COOTBETCTBYIOLIErOo MHCTpyMeHTa, NPUXOAAIIUECS HA KaXKAbIH YETBEPT
KaJIGHJITApHOTO MecsIia, Kpome 3 (TpeThero) uerBepra.

2.3. B teuenue (-oro Ksanta Toprosoro nus OtueTHOro nepuoga MapkeT-Meiikep BIpaBe He
6onee 5 (matu) pa3 He COOIIOIATH OJUH M3 MAPAMETPOB HCIIOJHCHHS 00513aTC/ILCTB, YKA3aHHBIX B
nyHkTe 2.2. Hactosimeit [Iporpammel B orHomeHun kK-oro HMHcTpymeHTa € i-M CpOKOM
ucnojgHeHus. B ciydae HapymeHus B TedeHHMe OTYETHOrO INEpHOJA NAHHOTO YCIOBHSA IIPH
okazaHuu Mapker-Mmeiikepom yciyr no k-omy WHCTpyMeHTY, Takue YCIyT'd B OTHOLICHHUU
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COOTBETCTBYIOIEr0 MIHCTpyMeHTa, ykazaHHOTO B IyHKTe 1 HacTosmei [Iporpammel, cunraroTcst
HE OKa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pasmep Bo3HarpaxkaeHusi MapkeT-meiikepa 3a BBIITOJIHEHHE MapKkeT-MeUKepoM B TEUEHHUE
OTtueTHOrO Neproaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHSX, TPEIyCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammel, ¢ cobmoaenrem myHkra 2.3. Hactosmel [IporpaMmel, paBeH cymMMe
BO3HArpaXJAeHUH, omnpeaenseMbix o ¢opmynaM Nel-2 B OTHOLIEHHH KaXKJIOW TPYIIBI KOJOB
pas3jenia perucrpa ydera MO3HMLUN, HCIOJIB3YyEeMbIX MPHU BBIIOJHEHUU 00s3aTenbcTB Mapker-
MeliKkepa B COOTBETCTBUM ¢ HacTosimed [IporpaMmoii Ha OCHOBaHUM 3aKJIIOUYEHHOrO ¢ bupikeit
JI0TOBOpa 00 OKa3aHUM YCIIyT MapKeT-Melkepa:

®opmyaa Nel:

0.25 X X j o1 Fee kjd o (I,(Tmm}; Toptf,) + 1) X Ly (Tmstf,; Tsf,)}

active 7,9 ;

npu =1

active

0.25 x X f{Fee 70 x (I (Tmmk, ; Topt¥,) + 1) x Ly (Tmst,; Tsk,)}

Ill'IpI/IHI/IMaCT CJICAYIOIICC 3HAYCHUS:

Tmm}‘1
1,ecmn ——— = 90%
Topt;,
X 5
I (Tmmk. - Toptk.) = /%_70%\
1(Tmmyy ; Toptj';) = S Toptk, 20 Tmmf, 50%
——— | Jemn70<———<
90% — 70% ptk, ’

\ —1, uHaue

Tmm]’-‘q— OO0mrast MPOJOKUTENBHOCTh TMOJEep)KaHUsT MapkeT-MelKkepoM JBYCTOPOHHUX

KOTUPOBOK B TeueHue g-oro Ksanra B j-ii Topromeiii neHp mno k-omy WHcTpymeHTy
(u3MepsieTcs B CEKYHAAX);

Topt}fq — OO0mass mpoIOKUTENBHOCT (-oro KeanTta B j-if ToproBeiii neHb mo K-omy
NHcTpymeHTy (M3MepseTcst B CeKyHAax);

Tmst}fq — MUHHMaibHas (akTUyecKass TMPOJIOJDKUTENBHOCTh MoaJepKaHus Mapker-
MeHKepOM BYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUUECKOU MPOJOIIKUTEILHOCTH
MOJIeP)KaHUsl  IBYCTOPOHHUX KOTHPOBOK IO KakaoMy cTpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiiel [IporpamMmel, B TeueHnue -oro KanTa B j-if Toprossiii
JIeHb (U3MepseTCs B CEKyH/ax);

k . o
Ts; 4 - MpoomKuTENbHOCTL g-oro Ksanta B j-if Toproewiii nens no k-omy MucTpymeHTy

(u3MepsieTcs B CEKYHAAX);

k.j.a
Fee /., — CyMMa OUpKEBOTro cOOpa M KOMMCCHOHHOTO BO3HAIPaXKICHMS 3a KJIMPHHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJII0UeHHBIM B TeueHue q-oro KsaHrta B j-ii
Toprossiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B myHKTe 2.2. Hacrosmied IIporpammpl, Ha OCHOBaHHMHM O€3aJIpECHBIX 3asgBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAaHHBIX MapkeT-MeiikepoM U
coJepKalMX KoJ(-bl) pa3zena perucrpa ydera Mo3ulil, UCIONb3yeMble NMPU BBIIOIHEHUN
00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuiel [IporpamMoii Ha ocHOBaHUU
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3aKJII0YEHHOTO ¢ bupikeii JoroBopa 00 OKa3aHUM YCIIyT MapKeT-MeiKepa, pu YCIOBUH, YTO
JTAaHHBIE 3asIBKU 3aperuCTpUpOBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMHE HOMEpaMH, 4YeM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIMM [TapHbiM cenkam®;

e k=1,2, ... — NOpIIKOBBIi HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B ITYHKTE
1 Hacrostedt Ilporpammer;
e j=1,2, ... — mopsakoBsiii HOMep TOProBoro aHs COOTBETCTBYIOIIETO MECSIIa,
e (=1,2,... —nopsankosslii HoMep KBaHTa, ykazaHHblil B myHKTe 2.2. HacTosAwel [Iporpammer,
1, ecau Tmstig > 70%
) —Qr = 0
e L, (Tmst}fq ;Ts}fq) =1L (Tmst}fl ; Ts},‘l) = LZ(Tmst}fZ ; Ts}fz) = Tsk, .
0, uHaue
®opmyaa Ne2:
z Yot [max(0; 1,(TmmS, ; Topth ) X (S; — 1) + S1)] X Lg(Tmstf, ; Tsf,)}
k
k Zj,q qu
npu =1
z Zj{[max(O; Il(Tmm}fl ; Toptfl) X (S, —S;)+ Sl)] X Ll(Tmst}‘fl ; Ts}fl)}
k ZJ' K jk.1
, TIE
IIpu q = 1:

e S, —40000 (Copok Thicsu) pyOuneit;
e S, —80000 (BocembaecsT ThiCsU) pyOIICH;

[Tpu q = 2:
e S, —20000 (/IBaanaTs ThICSY) pyoOIICH;
e S, —40000 (Copok Thicsi4) pyOiei;

e K ]’-‘_q— KOJINYECTBO CPOKOB MCIIONHEHHA MO k-omy MHCTpyMeHTy, Mo KOoTopoMmy Mapker-
Melikep B TeueHue q-oro Kanra B j-if Toprosslii 1eHb 00513aH BBINOIHITH YCIOBHS MOAJIEPKaHUS
JIBYCTOPOHHUX KOTHUPOBOK, IIPEIYCMOTPEHHBIX B IyHKTe 2.2. Hacrosmed [Iporpammsel. Ilpu
ONpEEICHUN KOJIMYECTBA TOProBhIX JHEM COOTBETCTBYIOIIETO MeECSIA, TAKKE YUUTBHIBAKOTCS
Toprossle THU, B KOTOPBIE MTOJHOCTHIO MO0 YACTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.

4 TepMuH ONpPENENSETCS B COOTBETCTBUM NPABUIAMH KJIMPUHTA, yTBEPKAEHHBIME KIIMPHHIOBBIM [IEHTPOM U
PEeryaupyroIuMy NOPAA0K OKa3aHUs KIMPUHIOBIX ycayr Ha CpounoM peiHke ITAO MockoBckas bupika.



