IIporpamma Nel «Onumnon Ha @K Ha xkypc gosuap CIIA — poccuiicknii pyoJb»

1. UHCcTpyMeHTHI U UX 0003HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B XoJe
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocymiecTBisiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoit moaaepskanue 1eH uw/uiu oobema TOPros:

O06o3HaueHue
HNHcTpymenTa

HaumenoBanue MHCcTpyMeHTa

k=1

MapskupyeMblii ONIKMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc nosuiap CILA -
poccuiickuii py6is (KBapTanbHbIi)!

k=2

MapskupyeMblii ONIKMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc nosuiap CIIA -
poccuiickuii py6in (MecsuHbIi)?

2. YcnoBus BBITIOJIHEHUS 00s3aTebCTB MapkeT-Melkepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIISAYIOIINE

IIOHATHA:

Crpsa ABYCTOPOHHUX
KOTHPOBOK

MakCHMajbHas pasHULA MEXIy Jy4lled LCHOM INpEeaJIOKEHUs Ha
MOKYIKY Y Jy4Illed [ICHOM NPEJIOKEHUS Ha IPOAAXKY IO ITOJAAHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUuM MHcTpyMeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHMX KOTHUPOBOK — OIPEAEISETCS  BEIMYMHOM,
HCIIOJIB3YEMOM JUIsl OIpeieIeHus LIeHbl ITHCTpyMeHTa B COOTBETCTBUH
co Crnemuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmye, ykazaHHou B myHKTe 2.2.1. HacTosmei [Iporpammel.

JIyuinasg neHa npeaioKeHus

Ha NOKYIIKY

1LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLICHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
9TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, [IEHAa KOTOPBIX HE HUXKE
LICHBI IaHHOW 3asBKM, COCTaBIIsieT HE MEHEe MUHHMAaJIbHOIO 00beMa
3asBOK.

Jlydimas 1eHa npeaaoKeHus

Ha IpOJaxKy

1LI€Ha 3asBKU Ha MPOJIaXy, N0JaHHOM MapKeT-MeMKepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, [IEeHa KOTOPBIX HE BbIIIIE
IIEHbI JTAHHOW 3asBKH, COCTaBJII€T HE MEHEE MUHUMAJIHLHOTO 00beMa
3a51BOK.

HVLIHIaSI WHAWKATHUBHAasA
KOTHPOBKA HA MOKVIIKY

VHIUKaTUBHAsA KOTUPOBKA Ha MOKYIIKY, ToAaHHas MapkeTr-meinkepom
B oTHoleHnn MHCcTpyMeHnTa, 00beM KOTOpOid, ¢ yueToM o0bhemMa Bcex
MOJAHHBIX 3TUM MapkeT-MeHKepoM HHAMKATUBHBIX KOTUPOBOK HA
MOKYIIKY, OTpaXarwllux LeHy HMHCTpymeHTa He HHWXKE LEHBI,
OTpakaeMOM JAaHHOW HWHAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHee MUHUMAaJIbHOTO 00beMa MHAUKATHBHBIX KOTUPOBOK.

.HV'—IHIaSI HMHAMKATHUBHAsA
KOTHPOBKA Ha MIPOAAXKYy

WHIUKATUBHAs KOTUPOBKA Ha MPOAAXY, MOJaHHas MapKeT-MeHuKepoM
B OTHOIIEHUH MHCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM 00bemMa Bcex
MOJAAHHBIX 3THUM MapKeT-MEeUKEpOM WHIMKATHUBHBIX KOTUPOBOK Ha
MpOJaxy, OTpaxKawluMX ILeHy VHcTpymeHTa HeE BbIIIE LIEHBI,
OTpakaeMoOM JaHHOW WHIMKATUBHOM KOTHPOBKOM, COCTaBIIIET HE
MeHee MUHMMAaJIbHOTO 00beéMa MHIMKATHUBHBIX KOTHPOBOK.
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((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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KBant

nepuoj BpemeHu ToproBoil ceccuu, B TE€UEHHE KOTOporo Mapker-
Melikep 00s3aH M0/aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTHPOBKH,
o0o3Havaemblil Kak = 1, 2, ... (rae 1, 2, ... - HOPAAKOBBIA HOMEP
KBanta). [Ipomomkutenprocts KBanra (TS) u3aMepsieTcsi B CeKYHIAX.

O01as npoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyiie:

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

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

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
Kaxaomy KBaHty.

O011asg TpoJOIKUTENLHOCTD
[MOIEPIKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpesessieMas B CEKyHAax B paMkax oaHoro KBaHrta kak
CyMMapHasi 1O CTpallkaM MpOJOJDKUTENBHOCTh  MOJIePKAHUS
MapkeT-MelKepoM JIBYyCTOPOHHUX KOTUPOBOK OTAEJIBHO 110 KaXA0MY
WHCTpyMEHTY C YYETOM CpOKa UCIIOTHEHUSI.

OO06111as1 IPOIOJKUTENBHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHUBHBIX KOTUPOBOK Ha
IIOKVIIKY M Ha IIPOJAAXKY
(Tmm'?5)

BEJIMYMHA, OIIpeJeNsieMasl B CEKyH/Iax B paMkax oaHoro KBaHrta kak
CyMMapHass IO CTpaiikaM IpOJO/DKMTEIBHOCTh IOJA4Yu H
OJIHOBPEMEHHOI'0 IOAJEpKaHUs MapKeT-MeMKepOM HHINKaTUBHBIX
KOTUPOBOK Ha IOKYIKYy M Ha IPOJAXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4eTOM CPOKa UCIIOJIHEHMUS.

bivkanmmii cpok
WCOOJIHEHUS 10

HNucTpymMeHTY

CpOK HcHojgHeHuss 1o MHCTpymMeHTy, HauMmeHee yJIaleHHbIA OT
ToproBoro ass1, B KOTOPbII OCYLIECTBIISETCS T01a4a U MOAACpKAHUE
JIBYCTOPOHHUX KOTHPOBOK W/WJIM WHAWKATUBHBIX KOTHUPOBOK TIO
nanHoMy MHCTpymeHTy, o603HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa McHojiHeHus 1o MHCTpyMeHTy).

Creavioumii 3a OJIKalm
CDOK VICIIOJIHEHHUS 110

HNHcTpyMeHTY

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

OTYCTHRIA OESPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

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

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

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

onpezensercs mo ¢opmysie ¢ MOCIEAYIOUUM OKPYIJIEHHEM 10 MHUHHUMAJIbHOTO IIara IIEHbI
HNHcTpymeHTa Mo NMpaBUIly MATEMaTHUYECKOTO OKPYTJICHUS:

max {a X |Premium(Xi_A) — Premium(Xi+A))| X

Texp—T
365

; b}, TIe

Kosddumenrsl
aub

MOCTOSIHHBIE BEJIMUMHBI, onpeesnsieMble 1id HCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiik ommmona (X)

ctpaiik HCTpyMeHTa, rae A — CIBUT OT 1-TO cTpaiika, KpaTHBIN 1Iary
cTpaiika, onpeaeaéHHOMY B TOPTrOBO-KJIMPHHIOBOM cucteme Spectra,
— MOPSIIKOBBIM HOMEp CTpauKa.

Premium (X;)

pacueTtHas 1ieHa MIHCTpyMeHTa, onpeaeneHHas mo utoram BedepHeit
KJIUPUHTOBOM ceccri (OCHOBHOTO KJIMPHUHTA) IS i-T0 cTpalKa.




KOJIMYECTBO KaJICHJAPHBIX JHEN 10 ucnoiaHeHus: Mucrpymenra, rie
KonnyecTBO nHEN 1O
ucnonHeHus (Texp— T)

Texp — nata ucnoaHenust MHcTpyMeHTa,

T — nata pacuera Crpaa AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNucTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-4 HacTOSAIIEro MyHKTA:

Taoauma Nel
Venosust nojiepkanus B reuenne Ksanra =1 1ByCTOPOHHUX KOTHPOBOK 10
MapyxupyeMbIM OMILHOHAM Ha (pIOYEPCHEI KOHTPAKT Ha Kypc gosutap CIIA - poccuiickuit
pyOuIb (kBapTanbHbIii) K=1 ¢ OnmkaWmmM CpOKOM HCIIOTHEHUS
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50 . . Texp -T 0,
1 CS max {11,25 X |Premmm(Xi_1) - Premlum(Xi+1))| X 365 ;703 55%
2 CS 50 . . Texp -T 0,
+500 max {11,25 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 703} 55%
50 . . Texp -T 0,
3 CS+1000 max {11,25 X |Premium(X;_,) — Premium (X;41y)| X 36570 55%
4 |caLL |cssoo| : : Tew — T 9
max {11,25 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 40} 55%
50 . . Texp -T 0,
5 CS+2000 max {11,25 X |Premium(X;_,) — Premium (X;41y)| X g5 40 55%
50 . . Texp -T 0, | —~
6 CS+2500 max {11,25 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 40} 55% = c_'?
5 O
50 Tpoy—T gE
7 CS+3000 max {11,25 X |Premium(X;_,) — Premium (X;41y)| X ”;65 ; 40} 55% 2 =)
60% w2 B
50 Tex =T Q 2
8 CS max {11,25 X |Premium(X;_,) — Premium (X;41y)| X 3”6 =70} 55% =z
=
50 . . Texp =T 0, S Cﬁ
9 CS-500 max {11,25 X |Premium (X;_;) — Premium(X;,1y)| X 36570 55% —
50 : . Texp =T 0,
10 CS-1000 max {11,25 X |Premium(X;_,) — Premium(X;.1y)| X 365 ; 70} 55%
50 . . Texp =T 0,
11 | PUT | CS-1500 max {11,25 X |Premium (X;_;) — Premium(X;,1y)| X T ; 40} 55%
50 : . Texp =T 0,
12 CS-2000 max {11,25 X |Premium(X;_,) — Premium(X;.1y)| X 365 ; 40} 55%
50 . . Texp =T 0,
13 CS-2500 max {11,25 X |Premium (X;_;) — Premium(X;,1y)| X T ; 40} 55%
50 : . Texp =T 0,
14 CS-3000 max {11,25 X |Premium(X;_,) — Premium(X;.1y)| X 365 ; 40} 55%

Taoauma Ne?2




VYcnosus nonaepxxanus B TeueHue Kpanra =1 aBycTOpOHHUX KOTUPOBOK I10
MapskupyeMbIM OILMOHAM Ha (bIOYEPCHBIN KOHTPAKT Ha Kypc gomnap C
pyOub (kBapranbHbIii) K=1 co ciaemyromum 3a GImKaiIIuM CPOKOM HCITOTHCHHS

A - poCCUHCKHUIA
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25 Toxp =T
1 CS max {9 X |Premium(Xi_1) - Premium(Xi+1))| X EXBPGS ;903 55%
25 ) ) Texp —-T o
2 CS+500 max {9 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;903 55%
25 . . Texp -T 0,
3 CS+1000 max {9 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;903 55%
25 ) ) Texp —-T o
4 |CALL| CS+1500 max {9 X |Premlum(Xi_1) - Premlum(Xi+1))| X 368 ;503 55%
25 . . Texp -T 0,
5 CS+2000 max {9 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;503 55%
6 cseas00 | 2 : : Tep T 9 L&
max {9 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;503 55% = (l')
5O
25 Tpop—T gE
7 CS+3000 max {9 X |Premium(X;_,) — Premium(X;,1))| x e§p65 ;503 55% 2 2>
55 60% i &
8 CS max {9 X |Premium(X;_,) — Premium(Xi+1))| X Tex;;; T ;903 55% S C§>
S 0
25 Toxp — T g s
9 CS-500 max {9 X |Premium(X;_,) — Premium(X;,1))| x ”;65 ;90} 55% —
25 . . Texp -T 0,
10 CS-1000 max {9 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;903 55%
11| puT | css00 | 2 : : Tep —T 9
- max {9 X |Premium(X;_,) — Premium(X;,1))| x 2es 50 55%
25 . . Texp -T 0,
12 CS-2000 max {9 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;503 55%
25 . . Texp -T 0,
13 CS-2500 max {9 X |Premium(X;_,) — Premium(X;,1))| x 2es 50 55%
14 cs-a000 | 2 ; ; few -1 0
- max {9 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 50} 55%
Tadoauma Ne3

YcnoBus nonnepxxanus B Teuenue Kpanra =1 AByCTOpOHHUX KOTUPOBOK IO
MapxupyeMbIM ONIIMOHAM Ha (PbIOYEPCHBIA KOHTPAKT Ha Kypc noiutap C

A - poccuiickuit

py0uib (MecsunbIi) K=2 ¢ OimxailiiiM CPOKOM HCIIOTHEHUS
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1 CS max {20 X |Premium(X;_,) — Premium(Xi+1))| X E;pés T;7O} 55%
25 -
2 CS+500 max {20 x |Premium(Xl-_1) - Premium(Xi+1))| X Te};’ﬁs T: 70} 55%
25 P
3 CS+1000 max {20 X |Premium(X,-_1) - Premium(Xi+1))| X E§p65 T;7O} 55%
25 .
4 |CALL| CS+1500 max {20 x |Premium(Xl-_1) - Premium(Xi+1))| X ex;ﬁs T;40} 55%
25 Toxp— T
5 CS+2000 max {20 X |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ; 40} 55%
25 Top—T
6 CS+2500 max {20 X |Premium(X;_,) — Premium(X;,1))| x ex;ﬁs ; 40} 55% cfnl\ c:r_;\
5 O
25 P SR
7 CS+3000 max {20 X |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ; 40} 55% 5 \D_,
5 60% & 5
Toxp —T
8 CS max {20 x |Premium(Xl-_1) - Premium(Xi+1))| X ex;ﬁs ; 70} 55% =S E
S 0o
25 T -7 S ©
9 CS-500 max {20 X |Premium(X,v_1) - Premium(Xi+1))| X e§p65 ; 70} 55% S
25 Top—T
10 CS-1000 max {20 X |Premium(X;_,) — Premium(X;,1)| x “‘3”65 ;70} 55%
25 P
11 | PUT | CS-1500 max {20 X |Premium(X;_,) — Premium(X;1))| X e§p65 T;4O} 55%
25 Top—T
12 CS-2000 max {20 X |Premium(X;_,) — Premium(X;,1))| x “‘3”65 ; 40} 55%
25 Toxp— T
13 CS-2500 max {20 X |Premium(X;_,) — Premium(X;41y)| X ”‘3”6 =40} 55%
25 Top—T
14 CS-3000 max (20 x |Premium(X; ) = Premium(¥yn)| % |~2==;40} 55%

Taoauma Ned

Ycnosust nonnepxanus B redenne KBanta =1 AByCTOPOHHUX KOTUPOBOK IO
Map:xupyeMbIM onuoHaM Ha (GBIOYEPCHBIN KOHTPAKT Ha Kypc postap CIIA - poccuiickuii
pyons (MecsunbIin) K=2 co cnexyronmm 3a OMnKaliiiM CpOKOM UCTIOTHEHUS
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25 max {22,5 X |Premium(Xl-_1) - Premium(Xi+1))|
1 cs Toy—T 55%
* | T3e5 %0
25 max {22,5 x |Premium(Xl-_1) — Premium(Xi+1))|
2 CS+500 Toxp— T 55%
;90}
365
25 max {22,5 x |Premium(X;_;) — Premium(Xi+1))|
3 CS+1000 T =T o 55%
365 }
25 max {22,5 x |Premium(Xl-_1) — Premium(Xi+1))|
4 |CALL| CS+1500 Toxp — T-50 55%
365 }
25 max {22,5 x |Premium(Xl-_1) - Premium(Xi+1))|
5 CS+2000 Toy—T 55%
; 50}
365
25 max {22,5 X |Premium(X,-_1) - Premium(Xi+1))|
6 CS+2500 Toy—T 55%
; 50}
365 | =
25 max {22,5 X |Premium(X,v_1) - Premium(Xi+1))| c_\"_) 6
7 CS+3000 Tow—T 55% 25
365 =
: . 60% w B
25 max {22,5 X |Premium(X;_,) — Premium (X, 1))| S) g
8 cs Tomy—T 55% = 5
;903 2 m
365 &
25 max {22,5 X |Premium(X;_,) — Premium (X, 1))| =
9 CS-500 Toxp—T 55%
;90}
365
25 max {22,5 x |Premium(X;_;) — Premium(Xi+1))|
10 CS-1000 Toxp—T 55%
;903
365
25 max {22,5 X |Premium(X,v_1) - Premium(Xi+1))|
11 | PUT | CS-1500 Toxp— T 55%
;503
365
25 max {22,5 X |Premium(X;_,) — Premium(X;,1))|
12 CS-2000 Toxp— T 55%
;503
365
25 max {22,5 X |Premium(X;_,) — Premium(X;,1))|
13 CS-2500 Toxp—T 55%
;503
365
25 max {22,5 X |Premium(Xi_1) - Premium(Xi+1))|
14 CS-3000 Toy—T 55%
* |36 300

2.2.3. Ina k=1: bmkalmmM ¥ CIEIYIOUMMH 32 HUM CPOKaMHM WCIOJHEHUs MHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO Oiipkalinass W CleAylollue 3a HeW JaThl HCIOJIHEHUs
cooTBeTcTBytonero MucTtpymenra, mpuxomsmuecss Ha 3 (TpeTuil) 4eTBEepr MapTa, HIOHS,
ceHTsa0ps u nekadbps. s K=2: BmmxaimmMm v CIeayroIuMU 32 HUM CPOKaMH HCIOTHEHHUS
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WMHCTpyMEHTa MPU3HAIOTCS] COOTBETCTBEHHO OJMKaiIas v caeyromue 3a Hel 1aThl UCTIOTHEHUS
COOTBETCTBYIOIIEro MHCTpyMeHTa, Mpuxoasaiuecs Ha 3 (TPETHii) YeTBepr KaJICHIapHOTO MecAIIa,
KpOMeE MapTa, UIOHS, CEHTSIOps U AeKkaOpsL.

2.3. B teuenue (-oro Kanta Toprosoro maus OtdyeTHOro nepuoja MapkeT-MeUKep BIpaBe HE
Oonee 7 (cemu) pa3 He COOIIOIATH OJIMH U3 MTAPAMETPOB UCIIOJIHEHUS 0053aTeIbCTB, YKa3aHHBIX B
nynkte 2.2. Hactosmeil [Iporpammbl B otHoumieHuu K-oro HHcTpymeHTa ¢ i-M CpOKOM
ucnionHeHus. B cnydae Hapymienuss B TedyeHue OTYETHOro Mepuoja AAHHOTO YCIOBHUS IpHU
okazaHuu Mapker-meiikepom yciyr no k-omy MHCTpyMeHTy, Takue ycnyrd B OTHOIICHUU
COOTBETCTBYMOIIEro MHCTpyMeHTa, ykazaHHOro B yHKTe 1 HacTosmieil [Iporpammel, cuntaroTcst
HE OKa3aHHBIMH.

3. Bo3narpaxxaenue Mapker-Melkepa.

3.1. Pa3mep BosHarpaxkaeHuss MapkeT-Meiikepa 3a BBIIOJIHEHHE MapKeT-MelKepoM B TEUCHHE
OtueTHOrO nepuozaa o0s3aTenbCTB Mapker-mMelikepa Ha yCIOBHSIX, IPEyCMOTPEHHBIX IIyHKTaMU
1-2 nacrosmeit [IporpaMmel, ¢ coOmoieHreM myHKTa 2.3. Hactosiel [IporpamMmel, paBeH cymMMe
BO3HArpaKeHul, omnpeaenseMbix no ¢opmynaM Nel-2 B OTHOLIEHMH KaXXJO0W IpYIIbl KOJOB
paszena perucrpa ydera MO3MLMH, MCIOIb3yEMbIX IPU BBINOJIHEHHUU 00s13aTenbcTB Mapker-
MeliKepa B COOTBETCTBUHU € Hacrosied [IporpamMmoii Ha OCHOBaHMM 3aKJIIOYEHHOrO ¢ bupiken
JI0ToBOpa 00 OKa3aHUM YCIIyT MapKeT-Melkepa:

®opmyJia Nel:
0.25 X X jqlFee 29 x (1,(Tmm

active

My Toptje) + 1) X Lq (Tmstjy; Tsj)}

npu =1

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

L] Ill'[pI/IHI/IMaCT CJICAYyroIieC 3HAaYCHUA:

Tm k
M1
1, eCJIn —k > 85%
Topt;,
5
T mm 09
Il(Tmmjl,Topt 1) = 1 Topt —70% Tmmk,
—— | ,ec 70S—<850
85% — 70% 0= gk, <
\ —1, uHaye
e Tmm ] q= OO0mmas mpoJOMKUTENBFHOCTD MOANEpKaHuss MapKeT-MeHKepoM JIBYCTOPOHHHUX

KOTUPOBOK B TeueHue g-oro Ksanta B j-it Topromeii neHp no k-omy WMHcTpymMeHTy
(u3MepsieTcs B CEKyHAAX);

. Topt}fq — OOmiass mpoaoJDKUTEIBHOCTh (-oro KBanTa B -t Topromeiii jaeHb 1o K-omy
HNucTpymeHTy (M3MepsieTcs B CeKyHIax);

. Tmst}fq — MUHHMaibHas (hakTUyecKass TMPOJIOJDKUTENBHOCTh MoaJepkaHus Mapker-
MEHKEepOM JIByCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (PaKTHUECKOM MPOAOKUTENTEHOCTH
HOJJIEPXKAaHUST JIBYCTOPOHHUX KOTHPOBOK IO KaXIOMy cTpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B ITyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Kanra B j-it Toprossrit
JieHb (M3MepseTCs B CEKyHaxX);

K . .
o Tsj, - IponomKUTENLHOCTL §-oro Kpanta B j-it Toprosbiil nens no K-omy MHCTpymMeHTY

(u3mepsieTcs B CEKyHAAX);



k.j.aq
e Fee /.., — CyMMa OMpPXKEBOro cOOpa M KOMHCCHOHHOIO BO3HAIPAXJIECHHS 3a KJIMPHHI,

B3UMaeMas ¢ MapkeT-Meiikepa 1o celikaM, 3aKII0YeHHBIM B TedeHue g-oro KBaHTta B j-i
Toprosesiii genb 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMu, YKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha oOcCHOBaHMH O0€3aJpECHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAHHBIX MapkeT-MeiKkepoM |
coJepKalMx KoJ(-bl) pa3zerna perucrpa ydera Mo3uLHi, UCIIOIb3yeMble NPH BBIIOIHEHUH
00s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoii Ha ocHOBaHUU
3aKJII0OYEHHOT0 ¢ bupikell 1oroBopa 06 0Ka3aHuU yCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpUpoBaHbl B PeecTpe 3a8BOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEPA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYIOMMUM [TapHBIM caenkams;

e k=1,2, ... — nOpsaaKoBbIii HOMEP COOTBETCTBYIOIIETO0 MHCTpyMEHTa, YKa3aHHOTO B MyHKTE
1 nacrosimeit [Iporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoOro JHsI COOTBETCTBYIOIETO MECSIIA;
e (=1,2,... —nopsakosbiii HoMep KBaHTa, yka3aHHblil B myHKTe 2.2. Hactosuei [Iporpammer,
1, ecun Tmstjg > 55%
) Yk = 0
o Lo(Tmstf,;Tsf,) = Li(Tmstf;Tsf) = Ly(Tmstf,; Tsf,) = Tsk, :
0, uHaye
®opmy.ia Ne2:
z Yol [max (0; 1, (Tmm} ; Topts,) X (S — 1) + S1)| X Lg(Tmstf, ; Tsf,)}
K
k Zj.q K jq
npu =1
z Z]-{[max (0; Il(Tmm}‘,1 ; Toptfl) X (S, —S;) + Sl)] X Ll(Tmst}fl ; Ts}fl)}
K YK
, Te

e S5, —40000 (Copok Teics4) pyOueii;

e S5, —80000 (BocembaecsT Thics4) pyOIcii;

e K ]’fq— KOJIMYECTBO CPOKOB HcIOJIHEHUs 1o k-omy WHcTpyMeHTy, mo kortopomy Mapker-
Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIOIHATH YCIOBUS MOAICPKAHUS
JBYCTOPOHHUX KOTHPOBOK, IPEIyCMOTPEHHbIX B NyHKTe 2.2. Hactoswmeil I[Iporpammsl. Ilpu
OIPEIEICHUN KOJIMYeCTBA TOProBBIX JHEW COOTBETCTBYIOIIETO MeCALA, TAK)KE YYUTBIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIH IPHUOCTAHOBIICHBI.

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



