Iporpamma Nel «Onuuon Ha @K na Unnexe Mocbup:xm»

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 [IporpamMmmoil noanepxaHue 1eH u/uimm odbema TOpros.:

O6o3HaueHmne
Haumenosanue MHcTpymMeHTa
NuctpymenTa
k=1 Map:xupyeMslii onuoH Ha (prouepcHbIi KOHTpakT Ha MHneke Mocbupxu
(kBapTanbHBIN)
k=2 Map:xupyeMslii onuoH Ha (prouepcHbIi KOHTpakT Ha MHneke Mocbupxu
(MecsTHBIi)?
k=3 Map>kupyeMblii ONIIMOH Ha QhIOYepCHBIN KOHTpakT Ha MHIeke Mocbupxku (MuHM)
(kBapTaIBHBIN)
k=4 MapsxupyeMblii ONIKroH Ha (bIOYepCHBIN KOHTPAaKT Ha MHaekc Mocbupku (MuHN)
(MecsiuHbIit)

2. YcnoBus BHIIOTHEHHS 00s13aTenbcTB MapkeT-Meiikepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIISAYIOIINE

IIOHATHA:

Crpaa IBYCTOPOHHUX
KOTUPOBOK

MaKkCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW NIPEIIOKEHHS Ha
NOKYIIKY W JIy4IlIel LIEHOH NPENIOKEHUS Ha MPOJaXy IO MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUuU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHX KOTHUPOBOK — OIPEAEISETCS  BEIMYUHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosei [Iporpammel.

Jlydias 1eHa npeaioKeHus

Ha IMOKVYIIKY

LI€Ha 3asBKU Ha OKYINKY, NOAaHHOW MapkeT-MelKepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IOJAaHHBIX
3TUM MapkeT-MelKepoM 3asiBOK Ha MOKYIKY, IIE€HAa KOTOPHIX HE HIKE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MUHUMAIBHOTO 00BheMa
3a51BOK.

JIy4iiag neHa npeaioKeHus

Ha IPOJAKy

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHON MapKeT-MeMKepOM B OTHOILIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOAAHHBIX
TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsieT HE MEHEe MUHHMAJIbHOIO 00beMa
3asBOK.

JIydinasi ”~HAMKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA Ha MOKYIIKY, ToAaHHass MapkeT-MelkepoM
B oTHoweHun MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
MOKYIKY, OTpaxaromux IeHy HWHCTpyMeHTa HE HHWXKE IIECHBI,
OTpaka€MOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIBHOTO 00beMa MHIMKATUBHBIX KOTHPOBOK.

Jlydiias "HAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

MHAVKAaTUBHAs KOTUPOBKA HA IPOJAXY, ToJaHHas MapkeT-MelKepom
B oTHoweHnn MHcTpymMenTa, 00beM KOTOpoii, ¢ yueToM o0bema Bcex
MOJIaHHBIX 3TUM MapKeT-MeiKepoM HHAMKAaTHBHBIX KOTUPOBOK Ha
IIPOJIaXy, OTpaxkalIMX 1eHy WHcTpymeHTa He BBIIIE IIEHBI,

1 ((KB&pTﬁHBHBIﬁ)} OIMIUOH KaK OH OHNpE€ACJICH B Crmcke JaT, SABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUYCHHA
OTIIMOHOB, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HMHTEpHET mO azapecy:

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

2 «Mecs4HbI» OMIMOH KaK OH onpejiesieH B CIUCKE AT, SBISIOIMXCS MOCIEIHUMHE JHSIMH 3aKJIFOUEHHUS ONIIHOHOB,
KOTOpBIN pa3merteH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
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http://fs.moex.com/files/9746
http://fs.moex.com/files/9746

OTpa)KaeMOM JaHHOW WHIMKATUBHOM KOTUPOBKOM, COCTaBIIAET HE
MEHEee MUHUMAaJIbHOTO 00beéMa UHIUKATUBHBIX KOTUPOBOK.

KBant

nepuoj BpemeHu ToproBoil ceccuu, B T€UEHUE KOTOporo Mapker-
Melikep 00s3aH IM0/1aBaTh 3asBKU W/WIM UHAMKATHUBHBIE KOTHPOBKH,
o0o3Havaemblil Kak = 1, 2, ... (rae 1, 2, ... - HOpPAAKOBBIA HOMEP
KBanta). [Ipomomkutenbrocts KBanra (TS) uamMepsieTcsi B CCKYHIAX.

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 Muctpymenta tuna PUT mno
kaxaomy KBanry.

O01asg TpoJOIKUTENLHOCTD
[MOJJIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEIIMYMHA, OlIpeJiessieMasl B CEKyHJlax B paMkax oaHoro KeaHrta kak
CyMMapHass IO CTpallkaM IpPOJOJDKUTEIBHOCT IO AEP KAHUS
MapkeT-MelKepOoM JBYCTOPOHHUX KOTUPOBOK OTIENBHO 110 KAKIOMY
HNHCTpyMEHTY ¢ y4€TOM CPOKa UCIIOJHEHHUS.

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

BEIIMYMHA, OIIpeJersieMasl B CEKyH/1ax B paMKax oaHoro KeaHra kak
CyMMapHass IO CTpaiikaM IpPOJOJDKUTEIBHOCTh IOJAa4Yu H
OJIHOBPEMEHHOI'0 IOAJEpKaHus MapKeT-MeMKepoOM HMHINKaTUBHBIX
KOTUPOBOK Ha IOKYIKY M Ha IPOJaXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NHCcTpyMeHTYy

CPOK HCHOJHEHHS 10 WHCTpyMEHTy, HaWMMEHEE YAAJICHHBIA OT
ToproBoro AHs, B KOTOPBIA OCYILECTBIISIETCS [T0Aa4a U MOAAEPKaHNUE
JIBYCTOPOHHUX KOTHPOBOK W/WJIM WHIUKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa MCTojHeHus 1o HCTpyMeHTy).

Crenviommi 3a OJIMKalmm
CDOK VICIIOJIHEHHUS 110

HNHCcTpyMeHTYy

CPOK HCTIOJIHEHH 110 IHCTpyMEeHTY, ompeeseMblii o ¢popmyse:
i=n+1

OTYCTHRIA OSPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH fJokyMeHTamu [TAO MockoBckas bupxka (nanee — bupsxka) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHoAarenbCcTBOM Poccniickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. 3nauenme Crnpoaa

JBYCTOPOHHUX KOTHPOBOK B oOs3arenscTBax MapkeT-meiikepa

onpenensercs mo (opmyie C MOCIEAYIOIIMM OKPYIJIEHHEM A0 MHHMMAIbHOTO Ilara IEeHb
HHucTpymeHTa 1o npaBuily MaTeMaTUYeCKOTO OKPYTJICHHUS:

Toxp—T
max{a X IV * vega = 100/ %; b%}, rae

KoodduimeHTs! MOCTOSIHHBIE BEJIMYUHBI, OnpeiesieMble 151 THCTpyMeHTa B IyHKTE
aub 2.2.2. nacrosiiei [IporpaMmsl.
1V (X) BmeHeHHas BOJAaTUIIBHOCTD ONIMOHOB I10 CTparKam, B JOJISIX




Veqa (X;)

qYBCTBI/ITeJ'IBHOCTB K UBMEHCHHIO BOJIAaTUJIBHOCTHU

KoauuyecTBo HEN 10

ucnonHeHus (Texp— T)

Texp — nata ucnonaHenust MHcTpyMeHTa,

KOJIMYCCTBO KaJICHAAPHBIX I[HGI>'I J0 UCITOJTHCHUA I/IHCprMeHTa, rac

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

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

Taoauma Ne 1

VYcmoBust monaep kaHUs IBYCTOPOHHUX KOTHPOBOK IO MapKUpyeMBIM ONIIMOHAM Ha (PbIOUepCHBIN KOHTPaKT Ha MHIECKC
Mocbupxu (kBapTanbHbIii) k=1 ¢ OmKkaiiuM CpOKOM UCIIOIHEHUs B TeueHue Kpantos =1, 2

z
Tun Nuctpymenra
(type)

Crpatiku UHCTpYyMEHTa
(str)

MuHUMAaIBHBIN 00BEM 3a9BOK
(u3MepsieTcst B KOHTPAKTax)

Cnpsa IByCTOPOHHEHR
KOTHPOBKH
(Spreadyy)

MunuManbHas TIPOAOJDKUTCIIBHOCTD

noaaepIKaHuA IBYCTOPOHHUX
KOTHPOBOK OT MMPOJAOJIKUTECIILHOCTU

Ksanra (Ts)

Munnmansaas O01mas
MPOIODKUTENLHOCTD OIS KAHHS
JIBYCTOPOHHUX KOTUPOBOK (TmMm) ot

OOmieii mpoponkuTebHOCTH KBaHTa
(Topt)

1,2)

Bpewms nauana KBantoB —
Bpewmst okonuanust Ksantos (

1 CS-5000 | 30 |max{0,03*IV*vega*100/N((Texp-T)/365);0,2%} 70%
2 CS 30 | max{0,03*1\V*vega*100/N((Texp-T)/365);0,2%} 70%
3 CALL CS+5000 30 | max{0,03*1V*vega*100/N((Texp-T)/365);0,2%} 70%
4 CS+10000 | 30 | max{0,03*I\VV*vega*100/N((Texp-T)/365);0,2%} 70%
5 CS+15000 | 30 | max{0,03*IV*vega*100/V((Texp-T)/365);0,2%} 70%
6 CS+20000 | 30 | max{0,03*IV*vega*100/V((Texp-T)/365);0,2%} 70%
7 CS+5000 30 | max{0,03*1\V*vega*100/N((Texp-T)/365);0,2%} 70%
8 Cs 30 | max{0,03*1\V*vega*100/N((Texp-T)/365);0,2%} 70%
9 PUT CS-5000 30 | max{0,03*IV*vega*100/N((Texp-T)/365);0,2%} 70%
10 CS-10000 | 30 | max{0,03*I\V*vega*100/((Texp-T)/365);0,2%} 70%
11 CS-15000 | 30 | max{0,03*I\V*vega*100/((Texp-T)/365);0,2%} 70%
12 CS-20000 | 30 | max{0,03*I\V*vega*100/N((Texp-T)/365);0,2%} 70%

70%

q=1
10:00 MCK
(UTC+3) —
19:00 MCK (UTC+3)

q=2
19:00 MCK
(UTC+3) -
23:50 MCK (UTC+3)




Taoauna Ne 2

VeroBus moaaepkanus AByCTOPOHHUX KOTHPOBOK MO MapkMpyeMBIM OINIMOHAM Ha (bIOYEPCHBIA KOHTPAKT Ha MHaeKe
Mocbupxu (Mecsianbiii) k=2 ¢ GrimkailiimM cpoKoM UCIIONHEHNs B TeueHne KBantos =1, 2
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o = = 2 225~ © 3552 3E
) Sy Qg E5Ew Cgamx RS
= o © o & S B <= Y M
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Ne | E'2 Z 5 = m KOTHPOBKU gHo & Z3EEO ==
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1 CS-5000 | 30 | max{0,015*IV*vega*100/((Texp-T)/365);0,1%} 70% .,
2 cs 30 | max{0,015*1\V*vega*100/V((Texp-T)/365);0,1%} 70% 1 0.8 o MCK
3 | caLL | CS*5000 [ 30 | max{0,015*1V*vega*100/{((Texp-T)/365):0,1%} 70% UTC+3
4 CS+10000 | 30 | max{0,015*IV*vega*100/V((Texp-T)/365):0,1%} 70% 1(9_ o C)IZ
5 CS+15000 | 30 max{0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70% (UTC+3)
6 CS+20000 | 30 max{0,015*IV*vega*100/\((Texp-T)/365);0,1%} 70% 70%
7 CS+5000 | 30 | max{0,015*I\V*vega*100/N((Texp-T)/365):0,1%} 70% _y
8 Ccs 30 | max{0,015*1V*vega*100/V((Texp-T)/365);0,1%} 70% 19-80_1\/1 oK
9 | o7 | CS-5000 |30 | max{0,015*V*vega*100/{((Texp-T)/365):0,1%} 70% UTC+3
10 CS-10000 | 30 | max{0,015*I\V*vega*100/N((Texp-T)/365):0,1%} 70% 2(3_50 MC)IZ
11 CS-15000 | 30 | max{0,015*IV*vega*100/N((Texp-T)/365):0,1%} 70% (UTC+3)
12 CS-20000 | 30 | max{0,015*IV*vega*100/N((Texp-T)/365):0,1%} 70%
Taoauna Ne 3

YcnoBus oiepKaHust IBYCTOPOHHUX KOTHPOBOK 1O Map KupyeMbIM OMIIMOHAM Ha (hblovepcHbIil KOHTpakT Ha WHIekce
Mocbupxu (MuHM) (KBapTanbHeIi) k=3 ¢ OmmkaliimM cpoKoM HCIIONHEeHUs B TedeHne KBanToB (=1, 2
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1 CS-50 100 | max{0,03*1\V*vega*100/N((Texp-T)/365);0,2%} 70%
2 cs 100 | max{0,03*I\V*vega*100/V((Texp-T)/365):0,2%} | _ 70% .,
3| caLl | _CS*50 | 100 | max{0,03*IV*vega*100/((Texp-T)/365):0,2%} | 70% | O'gO_M K
4 CS+100 | 100 | max{0,03*IV*vega*100/N((Texp-T)/365):0,2%} | _ 70% (UTC+3)
5 CS+150 | 100 | max{0,03*IV*vega*100/\((Texp-T)/365):0,2%} | 70% 19:00 MCK (UTC+3)
6 CS+200 | 100 | max{0,03*IV*vega*100/N((Texp-T)/365):0,2%} | 70% 0% '
7 CS+50 | 100 | max{0,03*IV*vega*100/\((Texp-T)/365):0,2%%} | 70% _,
8 cs 100 | max{0,03*IV*vega*100/\((Texp-T)/365):0,2%} | _ 70% Lo gO_M -
9 | pur |_CS-50 | 100 [ max{0,03*IV*vega* 100"((Texp-T)/365):0,2%} |  70% Uress
10 CS-100 | 100 | max{0,03*IV*vega*100/\((Texp-T)/365):0.2%} | 70% ’s 50(M i (L)JT‘0+3)
11 CS-150 | 100 | max{0,03*I\V*vega*100/N((Texp-T)/365):0,2%%} | 70% :
12 CS-200 | 100 | max{0,03*IV*vega*100/\(Texp-T)/365):0,2%%} | 70%




Taoauma Ne 4

VcnoBus noaacpikanvsa AByCTOPOHHUX KOTHUPOBOK 11O Map)KI/IpyCMLIM OIguoHaM Ha (bLIO‘ICpCHLIﬁ KOHTpPAKT Ha I/IHZ[CKC

Mocbupxu (Muan) (Mecstanbiii) k=4 ¢ Gmmkaiinmmm cpoKoM UCTIONTHEHHs B Teuenne KsanTos =1, 2
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1 CS-50 100 | max{0,015*1\V*vega*100/((Texp-T)/365);0,1%} 70% -1
2 cs 100 | max{0,015*IV*vega*100/N((Texp-T)/365):0,1%} 70% 1 0.8 o MCK
3 | capL [CS+50 [ 100 | max{0,015*I\*ega*100/V(Texp-T)/365),0,1%} 70% UTC+3
4 CS+100 | 100 | max{0,015*I\V*vega*100/((Texp-T)/365):0,1%} 70% 1(9_ e C)Iz
5 CS+150 100 | max{0,015*IV*vega*100/N((Texp-T)/365):0,1%} 70% (UTC+3)
6 CS+200 100 | max{0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70% 70%
7 CS+50 | 100 | max{0,015*IV*vega*100/N((Texp-T)/365):0,1%} 70% 0 _y
8 Ccs 100 | max{0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70% 19'gO_M oK
9 PUT CS-50 100 | max{0,015*IV*vega*100/N((Texp-T)/365):0,1%} 70% U.TC+3
10 CS-100 | 100 | max{0,015*I\V*vega*100/N((Texp-T)/365):0,1%} 70% 2(3_50 MC)IZ
11 CS-150 | 100 | max{0,015*IV*vega*100/N((Texp-T)/365):0,1%} 70% (UTC+3)
12 CS-200 | 100 | max{0,015*IV*vega*100/N((Texp-T)/365):0,1%} 70%

2.2.3. brmxaiiiM ¥ CIeIyOIUMA 32 HUM CPOKaMHU HCIIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO OmIpKaliias W CJIeIylollhe 3a HEd JaThl WCIIONHEHUS, OINpeieisieMble B
COOTBETCTBUH C ycIIoBUsMHU Crienn(pUKaIii COOTBETCTBYIOIIETO HHCTPYMEHTA.

2.3. B Teuenue g-oro Ksanra ToproBoro musi OtdueTHOro nepuoaa MapkeT-meiikep BIpaBe He
6onee 5 (matn) pa3 He COOTIOIATH OJIUH U3 MTAPAMETPOB UCIIOIHEHUS 00513aTEILCTB, YKa3aHHbBIX B
nyHkTe 2.2. Hactosieil IIporpammer B otHomieHuu K-oro WMHCTpymeHTa C i-M CPOKOM
ucnoiHenus. B CJIyda€ HapymeHHda B TCUCHUC OTueTHOTO nepuoaa AAaHHOTO YCIOBHA IIPU
okazaHuu Mapker-meiikepoM ycayr 1o k-omy MHCTpyMEHTY € i-M CPOKOM MCIIOJTHEHUSI B TCUCHUE
g-oro KBaHTa, Takue ycayru B OTHOLICHUH COOTBETCTBYoMIEro K-oro MHCTpyMeHTa B TeueHue q-
oro KBanTta, ykazannoro B nmyHkte 1 Hacrosiei [IporpaMMbl, CHUTarOTCS HE OKa3aHHBIMHU.

3. Bo3narpaxaenne Mapker-menkepa.

3.1. Pa3mep BosHarpaxkieHuss MapkeT-Meiikepa 3a BbIIOJIHEHHE MapKeT-MelKepoM B TEUCHHE
OtueTHOTO NEepuoia 00s3aTenbcTB MapkeT-Melikepa Ha YCIOBUSIX, IPEyCMOTPEHHBIX TyHKTaMU
1-2 nacrosmieii Ilporpammel, ¢ cobmoieHreM myHkTa 2.3. Hactosieit [IporpamMel, paBeH cymme
BO3HArpaxjaeHui, omnpeaensieMbix mo ¢opmynam Nel-2 B OTHOIIEHHH Ka)J0H TPYIIbBI KOJOB
paszena perucrpa ydera IMO3UIMHA, MCIOIb3YEMbIX INPH BBIIOJHEHMH 00s3aTenbCcTB Mapker-
MEHKepa B COOTBETCTBHUM C Hacrosiiel [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupixken
JoroBopa 00 OKa3zaHUM YCIIyT MapkeT-Meiikepa. O0muii pa3Mep BO3HArpax1eHusl, pPACCUUTAHHOTO
coryiacHo JaHHomy myHKTy, orpannder 2 000 000 (/Ia mumiroHa) pyOiieii, B OTHOIIIEHHH BCEX
UHCTPYMEHTOB:

®opmyaa Nel:
0.25 X Yy jqiFee ks (I,(Tmm},; Toptf,) + 1) X Lq (Tmstf,; Tsf,)}

active 7,9 ; q ;




npu =1

0.25 X Yy f{Fee ghiiye x (L (Tmmfy s Toptfy) + 1) x Ly (Tmstfy;Tsf )}

active

[ IpUHUMAET CIIENYIOIIEE 3HAUCHUS:

( Tm ]1
1, ectt ——— > 90%

Toptk i
Tmm k °
— bl 0,
Il(Tm Jl,Toptjl)—< To ptk —70% o Tmm k 009
——— | ,ec §—<
90% — 70% M= Toptk,

—1, uHaye

Tmm]’-fq— OO01mas mpoJoKUTENBHOCTh MOAJIep)KaHusd MapkeT-MelKepoM JIBYCTOPOHHHX

KOTHPOBOK B TeueHue q-oro Kanra B j-ii ToproBeiii geHp no k-omy MHcTpymeHTy
(n3mepsieTcst B CEKYHAAX);

Topt}fq — OO0mas npoIoDKUTENbHOCT Q-oro KBanrta B J-it ToproBeiii neHb mo K-omy
HHCcTpyMEHTY (M3MepsieTCsl B CeKYHIIAx);

Tmst}fq — MHUHMMajibHasg (akThyeckas NPOJODKUTENBHOCTh MoajepkaHus Mapker-
MEHKEpOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHUHN (PAKTUUECKOH MPOJOKUTEIIEHOCTH
HOAJCP)KAHUS JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHcrpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JIeHb (M3MepseTCs B CeKYH/1aX);

k
Tsjq

(u3MepsieTcs B CEKYHAAX);

- MPOAOIKUTENLHOCTD (J-oro KBanrta B j-it ToproBeiit geHb o k-omy MHCTpymeHTY

k.j.q
Fee /i, — CyMMa OUpXeBOro cOOpa M KOMHMCCHOHHOIO BO3HATPAXKAEHHS 3a KIIMPHHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJII0OUYeHHBIM B TeueHue g-oro Ksanrta B j-ii
Toprossiii geHb 1o k-omy HCTpyMEHTY CO CpOKaMU UCTIOJTHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHKTe 2.2. Hacrosued IIporpammbl, Ha oOcHOBaHHMM Oe3aJpecHbIX 3aiBOK (3a
UCKITIOUeHHEeM Oe3aJipeCHbIX HMHIUKAaTHBHBIX 3asBOK), MOJaHHbIX MapkeT-MeiikepoM U
coJiepKaluX Koz(-bl) pa3zesia perucrpa ydera Mo3ulnid, UCTIO0Ib3yeMble MPU BBIMOIHEHUN
o0s13aTenbcTB MapkeT-Melikepa B COOTBETCTBHM ¢ HacTosAulei [Iporpammoii Ha ocHOBaHUU
3aKJIFOYEHHOTO ¢ buprkell 1oroBopa 00 Oka3aHUM YCIIyT MapKeT-Meikepa, IpU YCIOBUH, YTO
JTaHHbIE 3asBKU 3aperuCTpUpOBaHbl B PeecTpe 3asgBOK ¢ OOJIBIIMMH HOMEpaMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHEIX 3aBOK MO COOTBETCTBYFOIMM ITapHEIM cenkam®;

k=1, 2, ... — HOpPSIKOBBII HOMEp COOTBETCTBYIOIIETr0 MHCTpyMeHTa, YKa3aHHOTO B ITYHKTE
1 macrosmein [Iporpammer;

]=1,2, ... — nopsaxoBblii HoMep TOProBoro IHs COOTBETCTBYIOLIETO MECALIA;

g=1, 2, ... —nopsaakosiii HoMep KBaHTa, yka3aHHbIi B myHKTe 2.2. Hactosuiel [Iporpammer,

™n
Q) - Ll(TmS ;TS]!,cl) = Lz(TmSt}fz rTSkz) = 1, ecu Ts];q = 70%

0, uHaue

q(TmSJq'

% TepMuH onpeseNseTcss B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



®opmyaa Ne2:
Z Zj'q{[max(o; Iq(Tmm;fq ; Toptij) X (5, —S5)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
k

Ljg KJI'(-q
npu =1
Z Zj{[max(O; Il(Tmm]’-f1 ; Topt;-‘,l) X (S, —8) + Sl)] X Ll(Tmst}fl ; Ts}fl)}
k Zijk.l
vl

ITpu g =1 S1 u S2 npuHUMAIOT CIICTYIOITUE 3HAYCHUS:
[MTpu k=1,2

e S5, —75000 (CemuecsT msITh ThICSY) PyOIICH;

e S, —150000 (Cro msaThaecsAT ThICSY) pyOIICH;
I[pu k=3,4

e S5, —50000 (ITsarpaecsaT ThicsY) pyOIICH;
e S5, —100 000 (Cto ThICSTY) pyOIIei;

[Tpu g = 2 S1 u S2 NpUHUMAIOT CJIEAYIONINE 3HAYCHHUS:
[MTpu k=1,2

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

[pu k=3,4

e S5;—25000 (IBaauath maTh THICAY) pyOJICH;
e S, —50000 (ITatpaecsar Toicsy) pyoIei;

e K ]’-‘_q— KOJINYECTBO CPOKOB MCIOMHEHHA MO k-omy MHCTpyMmeHTy, mo KoTopoMmy Mapker-
Melikep B TeueHue q-oro Kanra B j-if Toprosslii 1eHb 00513aH BBINOJIHATH YCIOBHS MOAJIEPKaHUS
JIBYCTOPOHHUX KOTHUPOBOK, IIPEIYCMOTPEHHBIX B IyHKTe 2.2. Hacrosed [Iporpammer. Ilpu
ONpENETICHUN KOJIMYECTBA TOProBhIX JAHEM COOTBETCTBYIOIIETO MeECAIA, TaKKE YUUTBIBAKOTCS
Toprosslie THU, B KOTOPBIE MTOJHOCTHIO JIMOO YACTUYHO TOPTU OBUIM MPUOCTAaHOBJICHBI.

3.2. Jlna neneit Hacrosime IIporpammel npu ompeneneHWn KosndecTBa TOProBbIX JTHEH
COOTBETCTBYIOILIETO MECSIa, TAK)KE YUUTHIBAIOTCS TOProBbl€ IHU, B KOTOPbIE MOJTHOCTHIO JHOO0
YaCTUYHO TOPTU OBbUIM PUOCTAHOBJICHBI.

4. bup:xa Bopase 0TKa3aTb MapKeT-MelKepy B IPUCOEAMHEHNH K TAHHON IPOrpaMMe.



