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 peiake [TAO MockoBckas bupxa oCymecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoil noanepxaHue 1eH u/nuimm odbema TOpros.:

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 MapskupyeMblii ONuoH Ha (hbroYepcHbIil KonTpakT Ha Munexc PTC (nenenbhbiii)®

2. YcnoBus BEITIOTHEHHS 0053aTebcTB MapKkeT-MeiKepa.

2.1. Jlna ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe

ITOHATHA
CHDBI[ ABYCTOPOHHUX MaKCUuMaJlbHasd pasHula MEXAY qumeﬁ HCHOP'I MMPEATIOKECHUA Ha
KOTHUPOBOK IMOKYIIKY 1 JIyT{HIGﬁ HCHOI\/JI MMPCAJIOKCHUA HAa MTPOAAaXy I10 IMOAaHHBIM

Mapker-MelikepoM 3asiBKaM B OTHOLIEHMH WHcTpymeHTa. 3HaueHHe
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK —OIPEAENSeTCS]  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazanHoH B myHKTe 2.2.1. Hactosmel [Iporpammel.

JIy4iiag neHa npemioKeHus

Ha NOKVYIIKY

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

Jlyuiias neHa npeaa0KeHus

Ha IpOoJaxKy

II€HAa 3a8BKHU Ha IPOJAXKYy, HoJaHHOH MapKeT-MeiKepoM B OTHOLLIEHUN
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00BbeMa BCEX IMOJAaHHBIX
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, oAaHHass MapkeT-MelukepoM
B oTHoweHnu MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM WHIWKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarolmuxX IeHy WMHCTpyMEeHTa HE HHWXKE LEHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIBHOTO0 00beMa MHIMKATUBHBIX KOTHPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATHUBHAs KOTUPOBKA Ha MPOAaXYy, oJaHHass MapKeT-MeluKkepoM
B oTHoweHnu MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM WHIUKATHUBHBIX KOTHPOBOK Ha
NpoAaxy, OTpaxarwlnx IeHy WMHCTpyMeHTa HE BBIIIEC LEHBI,
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, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

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

2 «Mecs4HbI» ONMIMOH Kak OH onpejiesieH B CIMCKE JIaT, SBISIOMMXCS HOCIEIHUMHM JHAMH 3aKIIFOUEHHUS ONIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
3 «HenenbHbIi» ONIMOH Kak OH onpeiesieH B CIIUCKe JaT, SBISIONMXCS TIOCIIEHUMH JIHAMY 3aKITFOUEHHS ONIIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: 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/WJIM WHAMKATHUBHBIE KOTHPOBKH,
obo3Hagaembiit kak = 1, 2, ... (rme 1, 2, ... - TOPSAKOBBIA 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 Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011asg TpoJOIKUTENLHOCTD
[IOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpeseisieMasl B CEKyH/Iax B paMkax onHoro KeaHrta kak
CyMMapHasi 10 cCTpallkaM MpOJOJDKUTENBHOCTh IOJAePKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXKI0MY
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

OO06111as1 IPOJIOJKUTENBHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHUBHBEIX KOTUPOBOK Ha
HOKVIIKY M Ha IPOJAKY
(Tmm'?)

BEIIMYMHA, OlIpeessieMasl B CEKyHJlax B paMkax oaHoro KeaHrta kak
CyMMapHasi IO CTpaiikaM @pPOJO/DKUTEIBHOCTh IOJAa4Yud M
OJIHOBPEMEHHOI'0 IOAJEpKaHUs MapKeT-MeMKepOM HHINKAaTUBHBIX
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
ToproBoro aHs1, B KOTOPbIA OCYIIECTBIISETCS [101a4a U MOAACpKAHUE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHUPOBOK TIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa MCHojHeHus 1o MHcTpyMeHTy).

Crenviommi 3a OJIMKanimm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

CpOK ucrosiHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:
i=n+1

OTYCTHRIA OESPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

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

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

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

omnpezensercs mo ¢opmyie ¢ MOCIEAYIOUUM OKPYIJIEHHEM [0 MHHHMMAJIBHOIO Ilara I€HbI
HNHcTpymeHTa no MpaBUily MaTEMaTHUE€CKOTO OKPYTJICHHUS:

max{a X IV * vega * 100/

Texp—T o
—_— T
365 ;b%], Tae

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

IV (X) BMeHeHHas BOJIaTUIIBHOCTD ONLIMOHOB I10 CTpaiikaM, B 10JIAX

Vega (X;) UyBCTBUTEIBHOCTh K M3MEHEHHUIO BOJIATUILHOCTU




KonnyecTBO nHEN 1O
ucronHeHus (Texp—T)

Texp — nata ucnoiaHenust HCTpyMeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

KOJIMYCCTBO KAJICHAAPHBIX I[Heﬁ J0 UCITOJIHCHUA I/IHCTPYMGHTa, rac

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HHCTpyMEHTOB, KOTOPBIC YKa3aHbl B HIDKEIPUBEICHHBIX TabmuIiax HaCTOSAIIETO MyHKTA!

Taoauma Ne 1

YcnoBust moaepKaHust IBYCTOPOHHUX KOTUPOBOK MO MapKHPyeMbIM OIIMOHAM Ha (PbIOYEpPCHBIN KOHTPAKT Ha
Wnupexe PTC (xBaprampHblit) k=1 ¢ OmmxaimmM cpokoM ncioHeHUs B TedeHne Ksanros =1, 2

z
Tun NacTpymenTa
(type)
Crpaiiku HCTpyMEHTa
(str)

MuHuManbHbIN 00beM 3asIBOK
(m3MepsieTcss B KOHTPAKTaX)

Crpsa 1ByCTOpOHHEHR
KOTHUPOBKH
(Spreadyy)

MuHuMansHas TMPOAOJDKUTEIIBHOCTD
nogaepKaHusa IBYyCTOPOHHUX
KOTUPOBOK OT IPOJOJIKUTCIIBHOCTHU

Kganra (TS)

MubauMansHas O0mas
MIPOAOIDKUTEIBHOCTD MO ICPIKAHMS
JIBYCTOPOHHUX KOTHPOBOK (Tmm) ot

Oo6meit mpogomkuTeabHOCTH KBaHTa
(Topt)

1,2)

Bpewms nauana KBantoB —
Bpewmst okonuanus Keantos (g

1 CS 30 | max{0,3*IV*vega*100/N((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{0,3*I\V*vega*100/N((Texp-T)/365);0,3%} 70% ,a'? =

4 CS+7500 | 30 | max{0,3*I\V*vega*100/V((Texp-T)/365);0,3%} 70% 56

5 CS+10000 | 30 | max{0,3*1\V*vega*100/((Texp-T)/365);0,3%} 70% 5 =

6 CS+12500 | 30 | max{0,3*I\V*vega*100/((Texp-T)/365);0,3%} 70% 70% ]‘ VEv] 0
7 CSs 30 | max{0,3*IV*vega*100/N((Texp-T)/365);0,3%} 70% ? o ?3 O g
8 CS-2500 | 30 | max{0,3*IV*vega*100/((Texp-T)/365);0,3%} 70% E E

9 | pyr [CS5000 | 30 max{0,3*IV*vega*100/N((Texp-T)/365);0,3%} 70% =

10 CS-7500 | 30 | max{0,3*1V*vega*100/((Texp-T)/365);0,3%} 70% =

11 CS-10000 | 30 | max{0,3*IV*vega*100/((Texp-T)/365);0,3%} 70%

12 CS-12500 | 30 | max{0,3*IV*vega*100/V((Texp-T)/365);0,3%} 70%

Taoauma Ne 2

VYcnoBust nmojyiepxKaHusl IBYCTOPOHHUX KOTHPOBOK 10 MapKUpyeMbIM OIIIMOHaM Ha (bIOYEpPCHBIN KOHTPAKT Ha
Nnpexc PTC (Mecsiunblit) k=2 ¢ OnmxailiiuM cpokoM UcrioHeHust B Teyenne Kpantos =1, 2

z
Tun MHCcTpymeHnTa
(type)
Crpaiiku UHCTpy™MEHTa
(str)

MuHMMaNbHBIH 00BEM 3aIBOK
(n3MepsieTcs B KOHTPAKTax)

Crpaz AByCTOpOHHEH
KOTHPOBKH
(Spread,yy)

MOAACPKAHUA ABYCTOPOHHUX
KOTHUPOBOK OT IPOAOKUTEIIbHOCTH

MuHuMansHas TIPOAODKATEIIBHOCTD

Kganra (TS)

Munnmansraas O6mas

MPOIODKUTEILHOCTD TOAePIKAHUS
JIBYCTOPOHHHX KOTUPOBOK (Tmm) ot

OO6mieii mpogopkuTebHOCTH KBaHTa
(Topt)

1,2)

Bpewms nauana KBantoB —
Bpemst okonyanust Ksantos (q

1| ALl Cs 30 [ max{0,4*IV*vega*100/N((Texp-T)/365);0,5%} 70%
2 CS+2500 30 | max{0,4*1V*vega*100/((Texp-T)/365):0,5%} 70%
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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*IV*vega*100/N((Texp-T)/365);0,5%} 70% (UTC+3)
7 CsS 30 | max{0,4*IV*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 KOTHPOBOK 1O Map:KUpyeMBIM OMIIMOHAM Ha (DhIOYCPCHBIN KOHTPAKT Ha
Nunexc PTC (uemenbusiii) k=3 ¢ Gmmkaiiimmm cpokoM KCoNHeHns B Teuenne Ksantos =1, 2
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1 cs 30 | max{0,2*I\V*vega* 100/N((Texp-T)/365):0,2%} | _ 70% -,
2 CS+2500 | 30 | max{0,2*IV*vega*100/N((Texp-T)/365):0,2%} |  70% | 0.8 iCK
3 | caLL | CS*5000 |30 | max{0,2*IV*vega* 1001(Texp-T)/365):0,2%} |  70% UTes3
4 CS+7500 | 30 | max{0,2*IV*vega* 100/N((Texp-T)/365):0,2%} | 70% 1(8, 0 MC)IZ
5 CS+10000 | 30 | max{0,2*IV*vega*100/\((Texp-T)/365):0,2%} | _ 70% (UTCH3)
6 CS+12500 | 30 | max{0,2*IV*vega*100/V((Texp-T)/365):0,2%} | _ 70% 0%
7 CsS 30 | max{0,2*1V*vega*100/N((Texp-T)/365):0,2%} | _ 70% _,
8 CS-2500 | 30 | max{0,2*IV*vega*100/V((Texp-T)/365):0,2%} | _ 70% 19-85_1\/1 -
9 | Lur |_CS5000 |30 | max{0.25IV*vega*100/{(Texp-T)/365).0,2%} | 70% Uress
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/N((Texp-T)/365):0,2%} | _ 70% (UTCH2)
12 CS-12500 | 30 | max{0,2*I\V*vega*100/N((Texp-T)/365):0,2%} | _ 70%
2.2.3. JIna k=1: bamxaidiuM u CICAYIOUIMMH 32 HUM CPOKaMH HCIOJIHEHHs MHcTpymeHTa

IPU3HAIOTCS COOTBETCTBEHHO OiipKaillass W CIeAyollue 3a HeW JarThl HCIOJIHEHUs
cooTBeTcTByIOLero MHCTpyMeHTa, mpuxopsuecs Ha 3 (TpeTuil) 4eTBepr MapTa, HIOHA,
ceHTs0pst u nekadps. s K=2: bamkaidmmMm ¥ CISIyIONMMHU 32 HAM CPOKaMH HMCHOJTHEHHS
MHCcTpyMeHTa NpU3HAIOTCS COOTBETCTBEHHO ONMkaifiias u ciaeyronue 3a Hel 1aThl UCIIOJTHEHUs
COOTBeTCTBYIOIEro HCTpyMeHTa, npuxosimuecs Ha 3 (TpeTuii) YeTBEpT KaJleHJapHOTro MecAlla,
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 COOTBETCTBYIOLIEro MHCTpymMeHTa, IPUXOAAIIMECs Ha KaXKAbIH 4eTBEPT
KaJIGHJITApHOTO MecsIia, Kpome 3 (TpeThero) uernepra.

2.3. B teuenue g-oro KBanra Toprosoro aus OtuetHoro mepuojaa MapkeT-Melikep BIpaBe HE
6onee 5 (matn) pa3 He COOTIOIATH OJIMH U3 MTAPAMETPOB UCIIOTHEHUS 00513aTEIBLCTB, YKa3aHHBIX B
nyHkre 2.2. Hacrosimeit I[Ilporpammbl B orHomieHuu K-oro MHCTpymMeHTa ¢ I-M CpOKOM
ucnoiienus. B CJIyda€ HapymecHHs B TCUCHUC OT4ueTHOTO nepuoaa AaHHOTO YCJIOBHA ITPU
okazaHuKu MapkeT-MeitkepoM yciyr 1o k-omy MHCTpYMEHTY € i-M CPOKOM HCIIOJTHEHHS B TCUCHHUE
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g-oro KBaHTa, Takue ycayru B OTHOLICHUH COOTBETCTBYoMIEro K-oro MHCTpyMeHTa B TeueHue q-
oro KBanra, ykazanHoro B nyHkTe 1 Hacrosmei [IporpaMMbl, cCUUTaIOTCA HE OKa3aHHBIMU.

3. BosHarpaxnenue MapkeT-melikepa.

3.1. Pasmep Bo3HarpaxkaeHusi MapkeT-meiikepa 3a BBIITOJIHEHHE MapKkeT-MeUKepoM B TEUEHHUE
OtyeTHOro nepuoja 00s3arenbcTB MapkeT-MelKkepa Ha YCIOBUSX, MPEAYCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit [Iporpammel, ¢ cobmoaenrem myHkra 2.3. Hactosmel [IporpaMmel, paBeH cymMMe
BO3HArpaXJAeHUH, omnpeaenseMbix o ¢opmynaM Nel-2 B OTHOLIEHHH KaXKJIOW TPYIIBI KOJOB
paszzenia perucrpa ydera MO3HMIMNA, MCIONb3yeMbIX MpPU BBINOJIHEHUU 00s3aTesbcTB Mapker-
MeliKkepa B COOTBETCTBUM ¢ HacTosimed [IporpaMmoii Ha OCHOBaHUM 3aKJIIOUYEHHOrO ¢ bupikeit
JIOTOBOpa 00 OKa3aHUHU YCIyT MapkeT-Meiikepa. OO0l pa3Mep Bo3HArpaxaeHus, pACCUUTAHHOTO
corjacHo AaHHOMY IyHKTY, orpanudeH 1 000 000 (OauH MHITHOH) pyOJiel, B OTHOIIIEHUH BCEX
WHCTPYMEHTOB:

®Dopmyaa Nel:
0.10 X Ey.jq{Fee gitne X (Ig(Tmmfy; Toptfy) + 1) x Lg (Tmstfy; Tsf)}
npu =1

0.10 X ¥ {Fee ojl o (L (Tmmf,; Topt!) + 1) X Ly (Tmstf;Tsf)}

active

L] Ilr[pI/IHI/IMaeT CJICAYIOIICC 3HAYCHUS:

Tmm}‘1
1,ecmn ——— = 90%
ptiq
5

Tmmk
k . kY _ ) [ —2L 700 \
L(Tmm}, ; Toptf,) = < /Topt}"1 % Tmmf, .
m ,eCﬂH70Sm<90/O

\ —1, uHaue

e TmmF

i q— OOLIas NPOAOIDKUTENBHOCT MOJJepXkKaHus MapKeT-MeiKepoM JBYCTOPOHHHX
KOTUPOBOK B TeueHue g-oro Ksanta B j-ii Topromelii neHp mno k-omy WHcTpymeHTy

(u3MepsieTcs B CEKYHAAX);

. Topt}fq — OO0mass mpoIOKUTEIBHOCT (-oro KBanTta B j-if Toproseiii neHb mo K-omy
NucTtpymeHTy (M3Mepsercst B CeKyHIax );

o Tmst}fq — MUHUMajlbHas (paKTUYecKas TMPOJIOJDKUTEIBHOCTh MoaJepkaHusi Mapker-
MeHKepOM BYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHMM (PAKTUUECKOU MPOJOIKUTETEHOCTH
NOJIeP)KaHUsl  IBYCTOPOHHUX KOTHPOBOK IO KaXkaoMy crpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B TeueHue -oro KBanTa B j-if Toprossiii
JeHb (U3MepseTcs B CEKyH/1ax);

k . o
o Tsj, - IpoomXUTENLHOCTL (-oro Kpanta B j-if Toprosbiii nens no k-omy MucTpymeHTy

(u3MepsieTcs B CEKyHIAX);

k.j.a
e Fee /.., — cyMMa OMpXKEBOro cOOpa M KOMHMCCHOHHOIO BO3HAIPAXIECHMS 33 KJIMPHHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caeinkaM, 3aKJII0UYEeHHbIM B TeueHue q-oro KsaHrta B j-ii
Toprosesiii genb 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOJHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHkTe 2.2. Hacrosuied I[Iporpammbl, Ha oOcHOBaHHMU Oe3aJpecHbIX 3aiBOK (3a
UCKITIOUeHHeM Oe3aJpecHbIX HMHIUKATHBHBIX 3asBOK), MOJAaHHBIX MapkeT-MeiikepoM u
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coJiepKalux Koz(-bl) pa3zesia perucrpa y4dera MOo3ULUid, UCTIOIb3yEeMbIE NPU BBINOJIHEHUN
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBUH ¢ HacTostieil [Iporpammoii Ha OCHOBaHUHU
3aKJII0YEHHOTO ¢ buprkeii JoroBopa 00 OKa3aHUM YCIIYT MapKeT-MeiKepa, pU YCIOBUH, YTO
JTaHHbIE 3asIBKU 3aperucTpupoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMHE HOMEpaMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIMM ITapHbIM cenkam®;

e k=1,2, ... nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B MyHKTE
1 Hacrostuedt Ilporpammer;

e j=1,2, ... — mopsakoBsiii HOMep TOProBoro aHs COOTBETCTBYIOIIETO MECIIa,

e (=1,2,... —nopsankosslii HoMep KBaHTa, ykazaHHblil B myHKTe 2.2. HacToswei [Iporpammer,

Tmst]’-cq
1, ecniun T—k > 70%

. Lq(Tmst}fq ;T sj’fq) =L (T mst}fl ; Ts}fl) = Lz(TmSt}fz ; TS},CZ) = siq .
0, uHaue
®opmyaa Ne2:
z Yot [max(0; 1,(TmmS ; Topth ) X (S, — 1) + S1)| X Lg(Tmstf, ; Tsf,)}
k XjaK g
npu =1
¥ i{[max(0; I (Tmmf, ; Toptf,) X (S, — S1) + S1)] X Ly (Tmstfy ; Tsfy )}
zk 2j Kjk.1
, TIIE
IIpu q = 1:

e S5, —40000 (Copok Teics4) pyoOeii;
e S, —80000 (BocembaecsT ThiCsU) pyOIICH;

[Tpu q = 2:
e S, —20000 ([IBamnaTs ThICSY) pyoOIICH;
e S, —40000 (Copok Thics4) pyOiei;

e K ]’-‘_q— KOJINYECTBO CPOKOB MCIIOMHEHHA MO k-omy MHCTpymeHTy, Mo KoTopoMmy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBslii 1eHb 00513aH BBINOIHITH YCIOBHS MOAJIEPKaHUS
JIBYCTOPOHHUX KOTHUPOBOK, IPEIYCMOTPEHHBIX B IyHKTe 2.2. Hacrosmed [Iporpammer. Ilpu
ONpPENEICHUN KOJIMYECTBA TOProBhIX JHEM COOTBETCTBYIOIIETO MeECAINA, TAKKE YYUTBIBAKOTCSA
Toprosblie THU, B KOTOPbIE MTOJHOCTHIO JIMOO YaCTUYHO TOPTU ObUIM MPUOCTAHOBJICHBI.

3.2. Jlna uenedt nHactosimed IIporpamMmbl mpu ompeneseHud KojnuecTBa TOProBbIX JTHEU
COOTBETCTBYIOIIETO MECsIa, TAK)KE YUYUTHIBAIOTCS TOProBbie AHH, B KOTOPHIE MOTHOCTHIO JTHOO
YaCTUYHO TOPTH OBLTH MPHUOCTAHOBJICHBI.

4. bup:xa Bopase oTKa3aTb MapkeT-MelKepy B IPUCOEAMHEHNH K TAHHON IPOrpaMMe.

4 TepMuH ONpeENSETCA B COOTBETCTBUM NPABUIIAMH KJIMPHUHTA, yTBEPKAEHHBIMY KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



