porpamma Nel «Onumnon na ®K na Unaexc PTC»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s13aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCcymecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoil noanepxaHue 1eH u/uimm odbema TOpPros.:

O6o3HaueHmne
HaumenoBanue NMHcTpyMeHTa
NuctpymenTa
k=1 Map:kupyeMblii ONIMOH Ha (bloYepcHbIi KoHTpakT Ha Mugexc PTC (kBapranbHbIif)
k=2 Map:kupyeMblii ONuoH Ha (bloYepcHbIi KoHTpakT Ha Munexkc PTC (Mecsunblii)?
k=3 Map:kupyemblii ONMOH Ha (blodepcHbIi KoHTpakT Ha Mugexc PTC (Henenbbrii)

2. YcnoBus BEITIOTHEHHS 0053aTebcTB MapKkeT-MeiKepa.

2.1. Jlna ompeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIISAYIOIINE

IIOHATHA:
CHDSI[ ABYCTOPOHHUX MaKCUMaJlbHasA pasHulla MCEKAY qumeﬁ HeHOﬁ MNpCIJIOKCHHA Ha
KOTHUPOBOK IMMOKYIIKY 1 Hy‘IHIGﬁ IIGHOI71 MNPpCAJIOKCHUA HAa TPOAAXKY I10 INOAAHHBIM

MapxkeT-MelikepoM 3asiBKaM B OTHouleHUU MHcTpyMeHTa. 3HayeHHe
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK —OIPEAENSeTCS]  BEIMYMHOM,
UCIIONIb3YEMOM /IS OnpeieieHus 1ieHbl IHCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid gannoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazaHHOU B myHKTe 2.2.1. Hactosmel [Iporpammel.

JIyuinasg neHa npeaioKeHus

Ha NOKYIIKY

LI€HA 3asBKU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLICHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
5TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, [IEHAa KOTOPBIX HE HUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 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-MeiKkepoM 3asBOK Ha MPOJaxy, [IEeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3a51BOK.

JIydimasi ”HIUKaTUBHAs
KOTHPOBKA HAa MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ogaHHas MapkeT-MelukepoM
B oTHoweHnn MHCcTpymMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAHHBIX 3TUM MapKeT-MEeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
MOKYINKY, OTpaXarwlnxX IeHy HMHcTpymMeHTa HE HHWXKE IECHBI,
OTpaka€MOM JaHHOW WHIAMKATUBHOW KOTHMPOBKOW, COCTaBJISE€T HE
MEHEe MUHUMAJIbHOTO0 00beMa MHIMKATUBHBIX KOTHPOBOK.

Jlyuias "HAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATUBHAs! KOTUPOBKA Ha MPOJaxXy, MolaHHass MapkeT-MelKkepoM
B oTHoweHun MHcTpymMeHTa, 00beM KOTOpOi, ¢ yueToM o0bema Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
NpoAaxy, OTpaxarwlux IeHy WMHCTpyMeHTa HE BbIIIE€ LIEHBI,
OTpaXa€MOM JaHHOW HWHIMKATUBHOW KOTUPOBKOW, COCTABJISET HE
MEHEe MUHUMAJIBHOTO 00beMa MHIMKATUBHBIX KOTHPOBOK.
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((KBapTaHBHBIﬁ)) OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, ABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUCHHSA

OTIIMOHOB, KOTOpbIH pa3memen Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

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

2 «(MeCsuHBII» OMIMOH Kak OH onpeneseH B CIUCKE AT, SBISIOMXCS MOCIEAHIMH THSIMH 3aKTI0UEHHUs OMIMOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
3 «HenenbHbIi» ONIMOH Kak oH onpeiesieH B CIIMCKe 1aT, SBISIOIUXCS TTOCIEHUMH JIHAMM 3aKITFOUEHHS ONIIMOHOB,
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 MO/aBaTh 3asBKU W/WIM UHAMKATHUBHBIE KOTHPOBKH,
o0o3Havaemblil Kak = 1, 2, ... (rae 1, 2, ... - HOPAAKOBBIA HOMEP
KBanta). [Ipomomkutenbuocts KBanra (TS) uaMepsieTcsi 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, OllpesessieMasl B CEKyH/Iax B paMKax oaHoro KBaHTta 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 IOJAJEpKaHUs MapKeT-MeMKepOM HHINKAaTUBHBIX
KOTUPOBOK Ha IOKYIIKY M Ha IPOJAXy OTACIBHO IO KaXIAOMy
HNHCTpyMEHTY € y4eTOM CPOKa UCIIOJIHEHMUS.

bivkanmmii cpok
WCOOJIHEHUS 10

HNucTpymMeHTY

CpOK HcHojgHeHuss 1o MHCTpymMeHTy, HauMmeHee yJIaleHHbIA OT
Toprosoro ass1, B KOTOPbII OCYLIECTBIISAETCS [T01a4a U MOAACpKAHUE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHUPOBOK TIO
nanHoMy MHCTpymeHTy, o603HadaeMblii kak i=Nn (rme n= 1, 2, ... —
NOPSIKOBBIM HOMEP CpoKa ucnoyiHeHus: 1o MHCTpyMeHTy).

Creavioumii 3a OJIrKalim
CDOK VICIIOJIHEHHUS 110

HNHcTpyMeHTY

CPOK HCTIOJIHEHHs 110 IHCTpyMEeHTY, omnpeienseMslii o hopmyie:
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 MpaBUly MATEMaTHUYECKOTO OKPYTJICHUS:

max {a X IV = vega = 100/

Texp—T o
—_; T
365 ’ b%}, rne

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

IV (X) BMeHeHHas BOJIaTUIILHOCTD ONLIMOHOB I10 CTpaiikaM, B I0JIAX

Vega (X;) UyBCTBUTEIBHOCTD K N3MEHEHUIO BOJIATHIBHOCTH




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

Texp — nata ucnonasenust MucTpymenra,

T — nata pacuera Crpaa AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HHCTpyMEHTOB, KOTOPBIC YKA3aHbI B HIDKEIIPUBEICHHBIX TabmuIiax HaCTOSIIETO MyHKTA:

Taoéanma Ne 1

YcnoBust noasiepKaHus ABYCTOPOHHUX KOTUPOBOK 110 Map kKupyeMbIM ONIMOHaM Ha (prouepcHblid KoHTpakT Ha Munexc PTC
(xBapTanbHbIil) k=1 ¢ OmmKalIuM CPOKOM HCIIOJIHEHUS B Tedyenne KaHToB =1, 2

2 g | gBE S
X ~ o % 8 = /E\ S —
. 2% 553 R £ &
= S g 5 %5 85 = @~
< jost o X O 50 SR = o m
= 5] s g && = H=QVE) E O
= S = =85 S X E 3 T
5} 5 E X5 o o Q= S T
s 2 A ESE@| O= 23 2 5
S 5 Qo Cpaz IBYCTOpOHHEN cme-| 82858 =B
Ne | 5& =5 = KOTUPOBKH gXgE| Z8EE0o %u
=L = 2 5 S d EEEZ| EE KL 5B
~ S T 8 (Spreadyy) =T - & 4 =B s =
= ) Ss5xz| 2583 TR
= = 5 R T XS SEEX &z
= s & g aX ESE 8 s o
= = s 28 %05 L =
&) = ¢ = £ & 2.0
S S =8 S o A =
5 = Q % H = O S
= =5 ¢ $2.2 5
S g EES m
1 Cs 30 | max{0,04*IV*vega*100/V((Texp-T)/365):0,2%} 70%
2 CS+2500 | 30 | max{0,04*IV*vega* 100/V((Texp-T)/365):0,2%} | _ 70% .,
3| caLL | CS*5000 | 30 | max{0,04*IV*vega* 100N((Texp-T)/365):0.29%} | 70% OQ'gO_MCK
4 CS+7500 30 | max{0,04*IV*vega*100/\((Texp-T)/365):0,2%} 70% U.TC+3
5 CS+10000 | 30 | max{0,04*IV*vega* 100/\((Texp-T)/365):0.29%} | 70% 19_00(M i (JT‘C+3)
6 CS+12500 | 30 | max{0,04*IV*vega* 100/((Texp-T)/365):0,2%} | 70% - :
7 cs 30 | max{0,04*IV*vega*100(Texp-T)/365):0,2%} | 70% ° _,
8 CS-2500 | 30 | max{0,04*IV*vega* 100/\((Texp-T)/365):0,2%} | 70% ) 9-go_M K
9 | oy |_CS-5000 | 30 | max{0,04*1V*vega*100N((Texp-T)/365).0.2%} | 70% Uress
10 CS-7500 | 30 | max{0,04*IV*vega* 100/N((Texp-T)/365):0,2%} | 70% 23_50(MCK (JT_C+3)
11 CS-10000 | 30 | max{0,04*IV*vega* 100/((Texp-T)/365):0,2%} | 70% :
12 CS-12500 | 30 | max{0,04*IV*vega* 100/((Texp-T)/365):0,2%} | 70%

Ta6auna Ne 2

YcoBus moaep kaHus IBYCTOPOHHINX KOTHPOBOK IO Map kupyeMBbIM ONIMOHaM Ha (pprouepcHbIii KoHTpakT Ha MHaexc PTC
(mecsiunblif) k=2 ¢ GnmxaiinimM cpokoM ucnoiaHeHus B Tedenue Kanros =1, 2

1,2)

Crpaz AByCTOpOHHEH
KOTHPOBKH
(Spread,yy)

z
Tun MHCcTpymeHTa
(type)

Crpaiiku UucTpymenTa
Kganra (TS)
MunaunMansHas O61as
MIPOAOIDKUTEIBHOCTD TOJICPKAHUS
JIBYCTOPOHHUX KOTHPOBOK (Tmm) ot
Bpewms nauana KBantoB —

HOZJIEP KaHHS IByCTOPOHHUX
Bpewmst okonuanus Keantos (q

(str)

MuHUMAaNbHBIH 00bEM 3asIBOK
(1m3MepsieTcs B KOHTPAKTAX )
MuHUMaTbHAS TPOIOKUTEIBHOCTD
KOTHPOBOK OT MPOIOKUTETLHOCTH
Oo6meit mpogomkutenbHocTH KBaHTa
(Topt)

~
3
>

1 CS max {0,03*IV*vega*100/\((Texp-T)/365);0,2%}

2 CALL CS+2500

max{0,03*1\V*vega*100/N((Texp-T)/365);0,2%} 70%

w (W
oo




3 CS+5000 | 30 [max{0,03*I\V*vega*100/\((Texp-T)/365):0,2%} | 70% q=1
4 CS+7500 | 30 | max{0,03*IV*vega*100/\((Texp-T)/365):0,2%} | 70% 09:00 MCK (UTC+3)
5 CS+10000 | 30 | max{0,03*I\V*vega* 100/N((Texp-T)/365):0,2%} | 70% -
6 CS+12500 | 30 | max{0,03*I\V/*vega* 100/N((Texp-T)/365):0,2%} | 70% 19:00 MCK (UTC+3)
7 cs 30 | max{0,03*IV*vega*100/N((Texp-T)/365):0,2%} | 70%
8 CS-2500 | 30 |max{0,03*IV*vega*100/N((Texp-T)/365):0,2%} |  70% 70% q=2
9 | oup |_CSB5000 | 30 |max{0,03*I\V*vega*100/V((Texp-T)/365):0,2%} | 70% 19:00 MCK (UTC+3)
10 CS-7500 | 30 | max{0,03*I\V*vega* 100/N((Texp-T)/365):0,2%} | 70% _
11 CS-10000 | 30 | max{0,03*I\V*vega* 100/N((Texp-T)/365):0,2%} | 70% 23:50 MCK (UTC+3)
12 CS-12500 | 30 | max{0,03*I\V/*vega* 100/N((Texp-T)/365):0,2%} | 70%

Taoauma Ne 3

VYcnoBust moep kaHus IBYCTOPOHHUX KOTHPOBOK 0 Map KUpyeMbIM OMIMOHAM Ha (PBIOUEPCHBINA KOHTPAKT Ha MHICKC
PTC (wenenbusrit) K=3 ¢ Gimkaifiiimm cpoKOM HCTIONHEHUS B TedeHune Kanros =1, 2

1,2)

Crpaa 1ByCTOpOHHEH
KOTHPOBKH

(Spreadyy)

z
Tun MacTpymenTa
(type)

Kganra (TS)
MunumMansaag O0mas
MIPOAOIDKUTEIBHOCTD TOJICPKAHUS
Bpewms nauana KBantoB —

MOIEPKAHHS JIBYCTOPOHHUX
Bpems oxonuanust KBantos (q

Crpaiiku HCTpyMEeHTa
(str)

MuHUMaNbHBIH 00bEeM 3asIBOK
(n3MmepsieTcs B KOHTPaKTax)
MuHUMAaTbHAsI TPOIOKUTETBHOCTD
KOTHPOBOK OT MPOIOKUTETLHOCTH
JIByCTOPOHHUX KOTHPOBOK (TmMm) ot
Oo6mreit mpogomkuTeapbHocTH KBaHnTa
(Topt)

1 CS 30 | max{0,02*IV*vega*100/N((Texp-T)/365);0,2%} 70% _

2 CS+2500 | 30 | max{0,02*IV*vega* 100((Texp-T)/365):0,2%} | 70% a=1

3| oL [ C5*5000 | 30 | max{0,02"IV*vega*100/(Texp-T)/365).0.2%} | 70% Oa'ggﬁcf
4 CS+7500 | 30 | max{0,02*IV*vega*100/V((Texp-T)/365):0,2%% | 70% (UTC+3)

5 CS+10000 | 30 | max{0,02*IV*vega* 100/\((Texp-T)/365):0,2%} | 70% 190019@1‘3“
6 CS+12500 | 30 | max{0,02*IV*vega* 100/N((Texp-T)/365):0,2%} | 70% . ( )

7 Cs 30| max{0,02*IV*vega* 100/ V((Texp-T)/365):0,2%) | 70% 0 _,

8 C5-2500 | 30 | max{0,02*IV*vega* 100/((Texp-T)/365):0,2%) | 70% Lo ek
9 | pyr |_C55000 | 30 | max{0.02*IV*vega*100/((Texp-T)/365):0,2%} | 70% UTe3) -
10 CS-7500 | 30 | max{0,02*IV*vega*100/V((Texp-T)/365):0,2%) | 70% v
11 C5-10000 | 30 | max{0,02*IV*vega* 100((Texp-T)/365):0,2%} | 70% (UTC13)
12 C5-12500 | 30 | max{0,02*IV*vega* 100((Texp-T)/365):0,2%} | 70%

2.2.3. JIna k=1: bamxaldiiuM ¥ CICAYIOIMMH 32 HUM CPOKaMH HCIONHeHHs MHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO ONFDKaimas W ClCAyIOMHUE 3a HEeW JaThl HWCIOTHEHUS
cooTBeTcTByMOIIEro MHcTpymeHTa, mpuxonsuiecs Ha 3 (TpeTHil) 4YeTBEpr Mapra, HIOHS,
ceHTs0pst u nekadps. s K=2: bamxaidmmMm ¥ CISAYIONIMMH 32 HAM CPOKaMH HMCIOJTHEHHS
WMHCcTpyMeHTa MPU3HAIOTCSI COOTBETCTBEHHO ONMKaiias u ciaelyromue 3a Hel 1aThl UCTIOTHEHUs
cooTBeTCTBYMOIIEro MHCTpyMeHTa, npuxozsimuecs Ha 3 (TpeTuii) yeTBepr KaJleHJapHOT O Mecs11a,
KpOMe MapTa, WIOHs, CeHTs0ps u aekadps. Jns k=3: BmwkailmmMm W crnenyromyMu 3a HUM
CpOKaMH ucnosiHeHus: IHCTpyMeHTa mpHU3HAIOTCSl COOTBETCTBEHHO OJMKaiias U cleayrolue 3a
HEl 1aThl MCIIOJHEHNS COOTBETCTBYIOIIET0 MHCTpyMEHTa, MPUXOAIIMeECs Ha KaXKJbli YeTBEpT
KaJIGHJITApHOTO MecsIia, Kpome 3 (TpeThero) uernepra.

2.3. B teuenue g-oro Kanrta Toprosoro nus OtueTHOro nepuoja MapkeT-Mmeiikep BIpaBe He
6onee 5 (matn) pa3 He COOIOIATH OJIMH U3 MTAPAMETPOB UCIIOTHEHUS 00513aTEIBLCTB, YKa3aHHBIX B
nyHkre 2.2. Hactosimeit [Iporpammbl B orHomenun K-oro HMHcTpymeHTa C i-M CpOKOM
ucnonHenus. B ciydae Hapymienuss B TeueHue OT4YETHOro INepHoOJa JAHHOTO YCJIOBMS INpU
okazaHun Mapker-melikepom yciyr 1o k-omy MHCTpyMEHTY ¢ i-M CPOKOM HCIIOJTHEHUSI B TCUCHUE
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g-oro KBaHTa, Takue yciayru B OTHOIIICHUH COOTBETCTBYOMIEro K-oro HCTpyMeHTa B TeueHue q-
oro KBanra, ykazanHoro B myHkTte 1 Hactosieit [IporpaMMbl, cCUUTAaIOTCS HE OKa3aHHBIMU.

3. Bo3narpaxaenue Mapker-meiikepa.

3.1. Pasmep Bo3HarpaxkaeHusi MapkeT-meiikepa 3a BBIITOJIHEHHE MapKkeT-MeUKepoM B TEUEHHUE
OTtueTHOrO Neproaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHSIX, TPEYyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosmei [Iporpammel, ¢ cobmoaenrem myHkrta 2.3. Hactosmel [IporpaMmmel, paBeH cymMMme
BO3HArpaXJAeHuH, omnpeaensieMbix o ¢opmynaM Nel-2 B OTHOLIEHHH KaKIOW TPYIIBI KOJOB
paszjenia perucrpa ydera MO3HMLUN, HCIOJIB3YEMbIX NPU BBIIOJHEHUU 00s3aTesIbcTB Mapker-
MeliKkepa B COOTBETCTBUM ¢ HacTosimed [IporpaMmoii Ha OCHOBaHUM 3aKJIIOUYEHHOrO ¢ bupikeit
JoroBopa 00 OKa3zaHUH YCIIyT MapKeT-Meiikepa. O0muii pa3mMep BO3HArpax1eHusl, pPACCUUTAHHOTO
corjacHo AaHHoMY myHKTY, orpanudeH 1 000 000 (OguH MHIITHOH) pyOJield, B OTHOIIICHUH BCEX
WHCTPYMEHTOB:

®opmyJia Nel:
0.10 X Ty jq{Fee ¢, x (I(Tmmfy; Toptfy) + 1) x Ly (Tmstfy; Tsfy )}

active

npu =1

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

active

L] Ilr[pI/IHI/IMaeT CJICAYyromee 3HAYCHUA:
k

Tmm;,
1,ecmn ——— = 90%
ptj,
5
K K Tty 709
L (Tmmf, ; Toptf,) = 4 Topth, o Tmmf,
—————— | ,ecmn70 £ —— < 90%
90% — 70% Toptf,
\ —1, uHaue
. Tmm]’-fq — OOmas npoIODKUTEIBHOCTh MOAJCp)KaHUS MapKeT-MeHKepoM JBYCTOPOHHHUX

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

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

. Tmst]l‘q— MUHUMaNbHAs (akTU4yeckass MPOJOJDKUTENIbHOCTh MoJepkaHus Mapker-

MEHKEepOM JIByCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (PaKTHUECKOM MPOAOKUTENTEHOCTH
HOJJIEPKAaHUS JIBYCTOPOHHUX KOTHPOBOK IO KaXAOMy cTpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B ITyHKTe 2.2. HacTosimei [Iporpammel, B Tedenue g-oro Kanra B j-it Toprossrit
JeHb (U3MepseTcs B CEKyH/1ax);

k . o
o Tsj, - IpoOIKUTENLHOCTL §-oro Kpanra B j-it Toprossiil nens no K-omy MucTpymeHTy

(u3MepsieTcs B CEKyHAAX);

k.j.a
e Fee /.. — CyMMa OMpXKEBOro cOOpa M KOMHCCHOHHOTO BO3HArpaKICHUs 3a KJIMPUHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUYeHHBIM B TeueHue q-oro KsaHrta B j-if
Toprosesiii genb 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOHEHUS U CTpaiikaMH, YKa3aHHBIMU
B myHKTe 2.2. Hacrosmed IIporpammbl, Ha OCHOBaHMHM Oe€3aJpeCHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAaHHBIX MapkeT-MeiikepoM U
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coJiepKalux Koz(-bl) pa3zesia perucTpa yyeTa MOo3ULUi, UCTIOIb3yEMbIE NPU BBIOJIHEHUN
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBUH ¢ HacTostieil [Iporpammoii Ha OCHOBaHUHU
3aKJIFOYEHHOT0 ¢ bupikeil joropopa 00 okazaHUM YCIyr MapKeT-MeWKepa, IIPU YCIOBUH, UTO
JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3as8BOK ¢ O0NbIIMMUA HOMEPAMHU, Y€M HOMEpa
COOTBCTCTBYIOIINX BCTPCUYHBIX 3a4BOK IO COOTBETCTBYOIIUM HaprIM CI[GJIKaM4;

e k=1,2, ... — nopsakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMEHTa, YKa3aHHOTO B IIYHKTE
1 Hacrostedt Ilporpammer;

e j=1,2, ... — mopsakoBsiii HOMep TOProBoro aHs COOTBETCTBYIOMICTO MECSIIa,

e (=1,2,... —nopsankosslii HoMep KBaHTa, yka3aHHblil B myHKTe 2.2. HacTosAwel [Iporpammer,

Tmst]’-cq
1, ecniun T—k > 70%

o Lq(Tmst}fq ;T sj’fq) =1L (T mst}fl ; Ts}fl) = Lz(TmSt}fz ; TS},CZ) = siq .
0, uHaue
®opmy.aa Ne2:
z Yol [max (0; 1, (Tmmf, ; Topts,) X (S — 1) + S1)| X Lg(Tmstf, ; Tsf,)}
k XiaK fq
npu =1
z Z]-{[max (0; Il(Tmm}fl ; Toptfl) X (S; —8)+ Sl)] X Ll(Tmst}‘fl ; Ts}fl)}
K YK
, TIIe
ITpu q = 1:

e S, —40000 (Copok Thicsy) pyOueii;
e S, —80000 (BocembaecsT ThiCSIY) pyOIICi;

[Tpu q = 2:
e S, —20000 ([IBamnaTs ThICSY) pyOIICH;
e S, —40000 (Copok Thicsiu) pyoeii;

e K ]’-‘_q— KOJINYECTBO CPOKOB MCIIOJNHEHHMA 1O k-omy MHcTpymeHTy, mo koTopomy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBslii 1eHb 00513aH BBINOIHITH YCIOBHS MOAJIEPKaHUS
JIBYCTOPOHHUX KOTHUPOBOK, IPEIYCMOTPEHHBIX B NyHKTe 2.2. Hacrosmeu [Iporpammsel. Ilpu
ONpENEICHUN KOJIMYECTBA TOProBhIX JHEW COOTBETCTBYIOIIETO MeECSIA, TAKKE YUUTBHIBAKOTCSA
Toprosslie THU, B KOTOPBIE MTOJHOCTHIO JIMOO YACTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.

3.2. Jlna neneit Hacrosime IIporpammel mpu ompeneneHWn KosndecTBa TOProBbIX JHEH
COOTBETCTBYIOIIIETO MECSIa, TAK)KE YUUTHIBAIOTCS TOProBble THU, B KOTOPbIE MOJIHOCTHIO JHOO0
YaCTUYHO TOPTU ObUIM PUOCTAHOBJICHBI.

4. bupxa Bopase oTKa3aTb MapkeT-Mekepy B IPUCOECUHEHNH K TaHHOM IIPOrpaMMe.

4 TepMuH ONPENENSETCS B COOTBETCTBUM NPABUIAMH KJIMPUHTA, yTBEPKAEHHBIMU KIIMDHHIOBBIM IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



