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

1. MHCTpYyMEHTHI M WX 00O3HAYEHUs, B OTHOIICHUU KOTOPHIX Mapker-Melkep 00s3aH B XOJIe
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 BBITIOJIHEHHS 00s3aTebCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CISAYIOIINE

ITOHATHA .

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-MeHKepOM 3asiBOK Ha ITOKYIIKY, LIEeHa KOTOPBIX HE HHUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsieT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

Jlyuiias nieHa npeaa0KeHus

Ha IpOJaxKy

IIeHAa 3a8BKHU Ha IPOJAXKYy, HoJaHHOH MapKeT-MeiKepoM B OTHOLLIEHUT
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, [IeHa KOTOPBIX HE BhIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAJIBLHOTO 00BheMa
3a51BOK.

HVLIHIaSI WHAWKATHUBHAasA
KOTHPOBKA HA MOKVIIKY

VHIUKaTUBHAsA KOTUPOBKA Ha MOKYIIKY, ToAaHHas MapkeTr-meinkepom
B oTHoeHn MHCTpyMeHTa, 00beM KOTOpOii, ¢ yueToM o0bemMa Bcex
MOJAHHBIX 3TUM MapkeT-MeHKepoM HHAMKATUBHBIX KOTUPOBOK HA
MOKYIIKY, OTpaXarwluux UeHy HMHcTpymeHTa He HHXKE LEHBI,
OTpakaeMOM JAaHHOW HWHAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHee MUHUMAaJIbHOTO 00beMa MHANKATUBHBIX KOTUPOBOK.

HVLIHIaSI WHAWKATHUBHAsA
KOTHPOBKA Ha MIpOAaXKy

VWHJVKATUBHAs KOTUPOBKA Ha MPOAAXY, OJaHHas MapKkeT-MeHuKepoM
B OTHOIEHUH MHCTpyMeHTa, 00beM KOTOPOIi, ¢ yueToM 00beMa Beex
MOJAAHHBIX 3THUM MapKeT-MEeUKEpOM WHIMKATHUBHBIX KOTUPOBOK Ha
MpOJaxy, OTpaxKawluMX ILeHy VHcTpymeHTa HeE BbIIIE LIEHBI,
OTpakaeMOM JaHHOW WHIMKATUBHOM KOTHPOBKOM, COCTaBIIIET HE
MeHee MUHMMAJIbHOTO 00beMa MHIMKATUBHBIX KOTHPOBOK.
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((KBapTaHBHBIﬁ)) OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, ABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUYCHHA

OTIIMOHOB, KOTOpHIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

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

2 «Mecs4HBI» OMIMOH KaK OH onpejiesieH B CIUCKE /AT, SBISIOIMXCS MOCIEIHIMHE JTHSIMH 3aKJIFOUEHHUS OTIIIHOHOB,
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 M0/aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTHPOBKH,
o0o3HauaembIil kak = 1, 2, ... (rme 1, 2, ... - TOPSIIKOBBIA HOMEP
KBanta). [Ipomomkutenbuocts 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 IPOJIOJKUTENBHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHBHBIX KOTHPOBOK Ha
IIOKVIIKY M Ha IIPOJAAXKY
(Tmm'?5)

BEIIMYMHA, OlIpeessieMasl B CEKyH/Iax B paMkax oaHoro KeaHra kak
CyMMapHass IO CTpaiikaM IpOJO/DKMTEIBHOCTh IOJA4Yu H
OJIHOBPEMEHHOI'0 IOAJEpKaHUs MapKeT-MeMKepOM HHINKaTUBHBIX
KOTUPOBOK Ha IOKYIKY M Ha IPOJAXy OTAEIBHO IO KaXAOMY
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

HNucTpyMeHTYy

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

omnpezensercs no ¢opmysie ¢ MOCIEAYIOUUM OKPYIVIEHHEM 10 MHUHHUMAJIbHOTO IlIara IIEHbI
HHucTpyMeHTa 10 MpaBUIy MAaTEMAaTHUYECKOTO OKPYTIICHUS:

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

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




KOJIMYECTBO KaJICHJAPHBIX JHEN 10 ucnoiaHeHus: Mucrpymenra, rie
KonnyecTBO nHEN 1O
uctonHeHus (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
YcnoBus moagacpKaHUsA B TCUCHHUC KsanTa =1 JIBYCTOPOHHHUX KOTHUPOBOK IIO0
N Y .
MapyxupyeMbIM OMILHOHAM Ha (pIOYEPCHEI KOHTPAKT Ha Kypc gosutap CIIA - poccuiickuit
pyOuIb (kBapTanbHbIii) K=1 ¢ OnmkaWmmM CpOKOM HCIIOTHEHUS
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50 Toxp—T
1 CS max {4 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 23} 55%
50 . . Texp -T 0,
2 CS+500 max {4 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;233 55%
50 . . Ty =T 0
3 CS+1000 max {4 x |Premmm(Xi_1) - Premlum(Xi+1))| X 365 ; 23} 55%
50 . . Texp =T 0,
4 | CALL | CS+1500 max {4 X |Premium(X;_,) — Premium(X;41y)| X 365 ;13) 55%
50 . . Ty =T 0
5 CS+2000 max {4 X |Premium(X;_,) — Premium(X;;1))| x e 13 55%
50 . . Texp -T 0, | —~
6 CS+2500 max {4 X |Premlum(Xi_1) - PremLum(Xi+1))| X 365 ;133 55% = c_'?
5 O
50 Ty — T gE
7 CS+3000 max {4 X |Premium(X;_,) — Premium(X;;1))| x ex3p65 ;13} 55% 2 =)
= 60% i 5
8 CS max {4 X |Premium(X,_,) — Premium(X;)| X Te’;’;g T 23 55% = E
S 10
S0 Towp—T %
9 CS-500 max {4 X |Premium(X;_,) — Premium(X;;1))| x ex3p65 ;23} 55% —
50 . . Texp =T 0,
10 CS-1000 max {4 X |Premium(X;_,) — Premium(X;,1y)| X 365 ;23) 55%
50 . . Texp =T 0,
11 | PUT | CS-1500 max {4 X |Premium(X;_,) — Premium(X;,1y)| X 365 13} 55%
50 . . Texp -T 0,
12 CS-2000 max {4 X |Premium(X;_,) — Premium(X;41y)| X 365 ;13} 55%
50 . . Texp =T 0,
13 CS-2500 max {4 X |Premium(X;_,) — Premium(X;,1y)| X 365 13} 55%
50 . . Texp -T 0,
14 CS-3000 max {4 X |Premium(X;_,) — Premium(X;41y)| X 365 ;13} 55%
Taoauma Ne2




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 {3 X |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ;303 55%
25 ) ) Texp —-T o
2 CS+500 max {3 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 303} 55%
25 . . Texp -T 0,
3 CS+1000 max {3 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;303 55%
25 ) ) Texp —-T o
4 |CALL| CS+1500 max {3 X |Premlum(Xi_1) - Premlum(Xi+1))| X 368 ;163 55%
25 . . Texp -T 0,
5 CS+2000 max {3 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;163 55%
6 cseas00 | 2 : : Tep T 9 L&
max {3 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;163 55% = (l')
2Ne)
25 Tpop—T gE
7 CS+3000 max {3 X |Premium(Xi_1) — Premium(Xi+1))| X EXBPGS ;163 55% 3 a
75 60% o 3
8 CS max {3 x |Premium(X;_,) — Premium(Xi+1))| X Tex;;; T ;30} 55% S E
S 0
25 Toxp — T g s
9 CS-500 max {3 X |Premium(X;_,) — Premium(X;,1))| x e§p65 ;30} 55% —
25 . . Texp -T 0,
10 CS-1000 max {3 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 303} 55%
11| puT | css00 | 2 : : Tep —T 9
- max {3 x |Premium(X;_,) — Premium(X;,1))| x e 160 55%
25 . . Texp -T 0,
12 CS-2000 max {3 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;163 55%
25 . . Texp -T 0,
13 CS-2500 max {3 x |Premium(X;_,) — Premium(X;,1))| x es 16} 55%
14 cs-a000 | 2 : : Tep T 0
- max {3 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;163 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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S 2, 8 g fEEXw|Oga¢% 28
S~ & © o Copajt 1By CTOPOHHE#H csxsb| g2l P
oo o o X = /@ o o (= SR < =w®
Ne | 2 EH | == KOTHPOBKH SXo 8| E8EEQ| 32
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25 . . Texp -T 0,
1 CS max {8 X |Premlum(Xi,1) - Premlum(Xi+1))| X 368 ;233 55%
25 : . Texp -T 0,
2 CS+500 max {8 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;233 55%
25 . . Texp -T 0,
3 CS+1000 max {8 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;233 55%
25 . . Texp -T 0,
4 |CALL| CS+1500 max {8 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 13} 55%
25 ) ) Texp —-T o
5 CS+2000 max {8 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 13} 55%
25 . . Texp -T 0, | —~
6 CS+2500 max {8 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 13} 55% - c_?
5 O
25 Top—T eE
7 CS+3000 max {8 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 13} 55% ) \D_/
60% s
25 T.. —T Q
8 CS max {8 X |Premium(X;_,) — Premium(Xi+1))| X EXBPGS ;23} 55% S E
=L'1]
25 Toxp —T <X
9 CS-500 max {8 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;23} 55% —
10 cs-1000 | 2 ; - Ten —T 0
- max {8 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;23} 55%
11 | puT | css00 | : : Tew — T 9
- max {8 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 13} 55%
12 cs2000 | > : : Tep —T 0
- max {8 X |Premium(X;_,) — Premium(X;,1))| x e 13 55%
13 cs-2500 | 2 : : Tep T 0
- max {8 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 13} 55%
14 cs3000 | ; ; Tep —T 0
- max {8 X |Premium(X;_,) — Premium(X;,1))| x e 13 55%
Tadoauna Ned

VYcnosust nonnepxanus B redeHne KBanta =1 AByCTOPOHHUX KOTUPOBOK IO
Map:xupyeMbImM onnoHaM Ha (GBIOYEPCHBIN KOHTPAKT Ha Kypc postap CIIA - poccuiickuii
pyons (MecsunbIii) K=2 co cnexyronmm 3a OMrKalIiM CPOKOM UCTIOTHEHUS
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25 Toxp—T
1 CS max {7,3 X |Premium(X;_,) — Premium(X;;1)| X |22 ;30} 55%
) 365
25 Toxp — T
2 CS+500 max {7,3 X |Premium(Xi_1) — Premium(Xi+1))| X e§p65 ;303 55%
25 Toxp—T
3 CS+1000 max {7,3 X |[Premium(X;_,) — Premium(X;,1))| X P ;303 55%
) 365
25 Toxp =T
4 |CALL| CS+1500 max {7,3 X |Premium(Xi_1) — Premium(Xi+1))| X EXBPGS ;163 55%
25 Toxp =T
5 CS+2000 max {7,3 X |[Premium(X;_,) — Premium(X;,1))| X P ;163 55%
) 365
25 e [
6 CS+2500 max {7,3 X |Premium(X;_,) — Premium(X;,1))| x 3p65 ;16} 55% = c:r_;\
5 O
25 — oL
7 CS+3000 max {7,3 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;163 55% 5 \D./
0 o
25 — 60% 5 35
8 CS max {7,3 X |Premium(Xi_1) - Premium(Xi+1))| X EXBPGS ;303 55% S E
S 10
25 Toxp —T S
9 CS-500 max {7,3 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 30} 55% =
25 Toxp =T
10 CS-1000 max {7,3 X |Premium(Xi_1) - Premium(Xi+1))| X E§p65 ;303 55%
25 Toxp — T
11 | PUT | CS-1500 max {7,3 X |Premium(X;_,) — Premium (X 1))| X |[—2—; 16} 55%
) 365
25 Toxp =T
12 CS-2000 max {7,3 x |Premium(Xi_1) - Premium(Xi+1))| X e’;p65 ;163 55%
25 Toxp — T
13 CS-2500 max {7,3 X |[Premium(X;_,) — Premium(X;,1))| X P ;163 55%
) 365
25 Toxp =T
14 CS-3000 max {7,3 x |Premium(Xi_1) - Premium(Xi+1))| X e’;p65 ;163 55%

2.2.3. JIna k=1: bmmxaldiiuM u CICAYIOIMMH 32 HUM CpPOKaMd HCTONHeHHs WMHCTpyMmeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiIpDKaiiias u CICAyIOIHUe 3a HEeW JaThl HWCIOTHEHUS
cooTBeTcTByIOIIEro MHcTpymeHTa, mpuxonsdmyecs Ha 3 (TpeTHWil) 4YeTBEpr MapTa, HIOHS,
ceHTs0pst u aekadps. Jns K=2: bramxaidmmMm ¥ CISAYIONIMMH 32 HAM CPOKaMH HMCIOJTHEHHS
WMHCcTpyMeHTa MPU3HAIOTCS COOTBETCTBEHHO OMMyKaiias u caelyromue 3a Hel 1aThl UCTIOTHEHUs
cooTBeTCTBYyMOIIEro MHCcTpyMeHTa, npuxozsimuecs Ha 3 (TpeTuii) yeTBepr KaJleHJapHOT 0 Mecs11a,
KpOMe MapTa, UIOHS, CEHTSIOps U AeKkaOpsl.

2.3. B Teuenune g-oro KBanra Toprosoro aus OTueTHOro mepuojaa MapkeT-MelWKep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 MTAPAMETPOB MCIIOTHEHUS 0053aTENIbCTB, YKA3aHHBIX B
nyHkte 2.2. Hactosieit [Iporpammer B ortHomieHun K-oro HMHcTpymeHTa ¢ i-M CpOKOM
ucnogHeHus. B ciydae Hapymenus B TeueHue OTUETHOro IMepuojia AAHHOTO YCIOBMS INpU
okazaHuu Mapker-meiikepom yciyr no k-omy MHCTpyMeHTy, Takue yciayrd B OTHOIICHUU
COOTBETCTBYIOIIEro MIHCTpyMeHTa, yKazaHHOro B MyHKTe 1 HacTtosamel IIporpammel, cunTaroTcst
HE OKa3aHHBIMH.
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3. Bosnarpaxxaenne Mapket-Meiikepa.

3.1. Pasmep Bo3HarpaxkaeHusi MapkeT-meiikepa 3a BBITOJIHEHHE MapKkeT-MeUKepoM B TEUEHHUE
OTtueTHOrO NEeproaa 00s3aTeNbCTB MapKeT-Melikepa Ha YCIOBHSIX, TPEIYyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosimeit [Iporpammel, ¢ cobmoaerreM myHkTta 2.3. HacTosmel [Iporpammel, paBeH cymme
BO3HArpaXAeHUH, omnpeaensieMbix o ¢opmynaMm Nel-2 B OTHOLIEHHH KaKJOW TPYIIBI KOJOB
paszjena perucrpa ydera MO3MLUN, HCIOJIB3YEMbIX NPU BBIIOJIHEHUU 00s3aTesIbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuiel IIporpaMMoi Ha OCHOBaHMM 3aKJIIOYEHHOro ¢ bupsxen
JIoroBopa 00 OKa3aHUH YCIyT MapKeT-Meikepa:

®opmyaa Nel:

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

active 7,9 ;

npu =1

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

active

, TIe

I mpuHUMaeT CIICAYIOIICC 3HAUYCHUA .
1
k

Tmm;,
lecmn ——== 85%
ptiq
5
K K Ty, 70%
I(Tmmy, ; Toptjy) = 4 Toptk ’ Tmmf
St [ ecn 70 < ——2L < 859
85% — 70% ’ ~ Toptf,
\ —1, uHaye
Tmm]’-fq — OOmas mpoAOMHKUTEIBLHOCTh MoAAepKaHusi MapkeT-MedKepoM JIBYCTOPOHHHUX

KOTUPOBOK B TeueHue g-oro Ksanta B j-ii Topromeiii jgeHp mno k-omy HWMHcTpyMeHTy
(U3MepsieTcs B CEKyHAAX);

Topt}fq — OOmas npogomkuTenbHOCTh (-oro Kpanta B j-if ToproBeiii neHb 1mo K-omy
WNucTpymMeHTY (M3MepsieTcs B CeKyHIax);

Tmst}fq— MUHUMaNbHasE (aKTU4YecKass MPOJOJDKUTENILHOCTh MoJAepkaHus Mapker-

MEHKEepOM JIByCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (aKTUUECKOH MPOJAOKUTENEHOCTH
HOJJICPKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaXIOMy cTpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B IyHKTe 2.2. HacTtosieit [Iporpammel, B TeueHne (-oro Keanra B j-it Toprosaiit
JIeHb (U3MepSETCs B CEKyH/1ax);

Ts}fq - MPOJOJKHUTENLHOCTD (-oro KBanrta B -it ToproBelit neHb mo kK-omy MHCTpymMeHTY

(u3MepsieTcs B CEKyHAAX);

k.j.a
Fee ./; ., — CymMMa OUpxeBOro cOOpa M KOMHMCCHOHHOTO BO3HAIPaXAEHMS 3a KIIMPHHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o cienkaM, 3aKJII0UYeHHbIM B TeueHue q-oro Ksanra B j-ii
Toprossiii genb 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMH, yKa3aHHBIMU
B mnyHkre 2.2. Hactosuied IIporpamMmbl, Ha oOcHOBaHMM O€3aJpEecHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHUBHBIX 3asBOK), MOJAHHBIX MapkeT-MeiikepoM u
coJiepKalnx Koj(-bl) pa3zesia perucrpa ydyeTa Mo3ulnid, UCTIO0Ib3yeMble NMPU BBIMOJTHEHUN
o0s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTodAulei [Iporpammoii Ha ocHOBaHUU
3aKIIFOYEHHOTr0 ¢ bupikelt n1orosopa 06 0ka3aHUU yCIIyT MapKeT-MeiKepa, IpU YCIOBUH, YTO



JTAaHHbIE 3asBKU 3aperuCTpUpoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMH HOMEpaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYIOMMUM [TapHBIM caenkam®;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B IMMyHKTE
1 nacrosimeit [Iporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoOro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakosiii HoMep KBaHTa, ykazaHHbIi B myHKTe 2.2. HacTosiel [Iporpammel;
K K k K K lecm/IT “’>55%
o Lo(Tmstf;Tsf,) = Li(Tmstf;Tsfy) = L(Tmstf,; Tsf,) = Tsk,
0, nHaue
@opmyJia Ne2:
z Y ql[max (0; I,(Tmmf, ; Toptf,) X (S, — S1) + S1)| X Lg(Tmstf,; Tsf,)}
k Zj,q K
npu =1
z Y {[max (0; I, (Tmmf, ; Toptf) X (S — S1) + S1)| x Ly (Tmstf ; Tsf;)}
k YiKF
, Te

e S5, —40000 (Copok Teics4) pyOeii;

e S5, —80000 (BocembaecsT Thics4) pyOJIcii;

k
e K j,~ KOJIMYECTBO CPOKOB HCIONHEHUs 10 Kk-omy MHCTpyMeHTy, mo kKotopomy Mapker-
Meiikep B TeueHune q-oro KanTa B j-ii ToproBelii 1eHs 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JBYCTOPOHHUX KOTHUPOBOK, IPELYyCMOTPEHHBIX B IyHKTe 2.2. Hactosaweil I[Iporpammsl. Ilpu
ONpPENEICHNUN KOJIMYeCTBA TOProBBIX JHEW COOTBETCTBYIOLIETO MeECAINA, TAKKE YUUTBHIBAKOTCS

TOpl"OBLIC AHH, B KOTOPLIC ITOJIHOCTBIO JTU00 YaCTUYHO TOpru ObLIH IMPUOCTAHOBJICHLI.

% TepMuH onpesienseTcss B COOTBETCTBUM MPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM M
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



