Iporpamma Nel «Onumnon Ha @K na Unnexkc PTC (HexenbHbIif))»

l. BapuaHTt 1y 10roBopoB, 3aK/104aeMbIX M0 (popMe IBYXCTOPOHHEr0 J0roBopa o0
OKA3aHUH YCJIYT 10 MOJIEPKAHUIO LIeH HA NIPOU3BOAHbIE (PMHAHCOBbIC HHCTPYMEHTHI

1. UHCcTpyMeHTHI U UX 00O3HAuYeHUS, B OTHOIIEHHH KOTOPBIX Mapker-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoit noaaepxaHue rex:

O6o3HaueHue
Haunmenosanue MHCTpyMEHTa
WNucTpymenTa
k=1 Map:kupyeMblii ONIMoH Ha (blodepcHblii KoHTpakT Ha Muaexc PTC (aenenbhblif)!

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeIbLCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIOIIne

IIOHATHA:

Crpaa IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4Ylled LEHOM IpEeUIOKEHUs Ha
MOKYIKY U Jy4dlled [IEHON MPeIOAKEHUS Ha MPOAaXKy MO MOAAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoleHuu MHcTpymeHTa. 3HaueHue
Chopsga  ABYCTOPOHHMX KOTHPOBOK ONPENESECTCS BEJIMYMHOM,
UCIIONIB3YEMOW  JId  ompenencHuss LeHsl MHcTpymeHTta B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B myHkTe 2.2.1.
HacTosen [IporpaMmsl.

JIy4iiag neHa npeaioKeHus
Ha MOKYIKY

LIEHa 3asABKM Ha IIOKYNKY, IOAaHHOM Mapker-MeiikepoMm B
oTHoweHnHu MHcTpyMeHTa, 00beM KOTOpPOM, ¢ yueToM o0beMa Beex
IIOAAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIKY, LIEHA
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABIIAET HE MEHEE
MHHHMAaJILHOTO 00BbeMa 3asiBOK.

Jlyuiias neHa npeaa0KeHus
Ha IpOoJaxKy

LIEHa 3asBKM Ha MpoJaxy, IoJaHHOM Mapker-MelikepoM B
oTHouleHuu MHcTpymeHTa, 00beM KOTOpOH, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IpOJaxy, LieHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3as1BKH, COCTaBJIACT HE MCHEC
MUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant nepuo/ BpeMeHu TOproBoii ceccuu, B TeUeHUE KOTOPOro Mapker-
MelKep 00s513aH 1MoaBaTh 3asiBKHM, 0003HaYaeMblid kKak 0= 1, 2, ...
(rme 1, 2, ... - nopsakoBblil HoMep KBanra). [Ipo1omKHTEIBHOCTS
KBanra (TS) u3Mepsiercs B CEKyHIax.

CoBokyrHast BEITMYKHA, OIpeiensieMas o Gpopmysie:

OPOJAOJKUTEILHOCTE KBaHTa

(Topt)

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

Kstr_call - xommuectBo ctpaiikoB MucTpymenta tuma CALL 1o
kaxomy KBanry;

Kstr_put - komuyectBo crpaiikoB WHctpymenta tuna PUT mo
kaxaomy Ksanry.

O6H_[a}1 OPpOAOCIKUTCIIBbHOCTD
OoAACPXKAaHNWA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYNHA, ONIpeseisieMas B CEKyHAaxX B paMKax onHoro KeaHra kak
CyMMapHasi IpOJOJDKUTEIbHOCTh NOIEPKaHUs MapkeT-Meiikepom
JIBYCTOPOHHUX KOTHPOBOK OTZAEIJIBHO II0 KaxaoMy MHCTpymeHTy ¢
Y4ETOM CPOKa MCIIOTHECHHS.

! «HenenbHbI1il» ONLMOH Kak OH onpejiesieH B CIMCKe JaT, ABISIOIMXCS MT0C/IEHUMHU JHAMM 3aKITF0UEHUS ONIIHOHOB,
KOTOpBIN pasmerneH Ha caiite [TAO Mockosckast Bupska B cetn MaTepHer o aapecy: http://fs.moex.com/files/9746.
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bmkaimmii cpok
HNCITIOJITHCHUSA 110

NHCcTpyMeHTY

CPOK HCIOJHEHUss Nno MHCTpyMeHTy, HauMeHee YJaJeHHBbIM OT
ToproBoro JiHs, B KOTOPbIN OCYIIECTBIISIETCS MOJJAEPKaHUE LIEH 10
nanHomy MHCTpyMmeHTy, o603HavaeMblit Kak i=n (roe n=1, 2, ... —
MOPSIIKOBBIN HOMEpP CpoKa ucnojHeHus 1o Mucrpymenry).

Crenviommi 3a OJIrKanmm

CPOK MCIIOJIHCHUS 110

UucTpyMeHTYy

i=n+1

CpOK ucrosiHeHust no MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1.

3nauenue Cnopsaa JIBYCTOPOHHUX KOTHPOBOK B oO0s3arenscTBax MapkeT-meiikepa

ompenensercs 1o (opmysae C MOCISAYIOIIUM OKPYIJICHHEM J0 MHUHHMAJIbHOTO Iara LEHBI
HHucTpyMeHTa 110 npaBuily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S *

Delta

type,str

+ SD( IV )* Vegagy, )i b)

, TIe

Koadbdbuumentst
aub

a,b

IIOCTOSIHHBIE BEJIMYMHBI,
onpenenseMsle uist MHCTpyMeHTa B
MIYHKTE 2.2.2. HaCTOsALIEH
[IporpamMMel.

BomatuiabHOCTE
0a3MCHOro
(Ga30BOrO0) aKTHBA

HNucTpymMeHTa

IVCS*S

AS =
100~/ 250

CS IEHTPaAIbHBIA  CTpaik
BEJIMYMHA, noJjiyyaemast B
pe3ynbpTaTe OKPYIJIEHUS pacueTHOU
LEHbl  JIOTOBOpA,  SBJSIOLIErOCs
POU3BOTHBIM (buHAHCOBBIM
UHCTPYMEHTOM U COCTAaBJIAIOIIETO
0a3uCHBIN (6a30BBbIif) aKTHB
HNHcTtpymenTa, 3a  NpeablIyllini
pacueTHBId MEpUOJ OO0  LIEHBI,
KpaTHOM  mIary  CTpaMkoB B
Toprosoii cucreme;

IVcs — oxumaemasi BOJATHIBHOCTH

AS
(AS) Ha CS UHcTpyMeHTa, paccunTaHHas
bupxeit u  nyOnukyemas B
Toprosoii cucreme;
S — ImeHa J0roBOpa, SBIISIONIETOCS
IIPOU3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM U COCTAaBJISIOIIETO
0a3uCHBIN (6a30BbIil) aKTHUB
WNHcTtpymeHnTa.
type — tun MHCTpyMeEHTa,
Dekta @(d),ecru type = call Str — cTpaiik IHcTpy™meHTa;
= o - HKIIMSIT  HOPMAaJbHOTO
type,str | @(d) - 1,ecau type = put (ymx p
pacnpeeneHus;
Kstr — 1meHa  HWCHOJHEHUS
Koadpunment rae )
«J1eIBTa» Mucrpymenta;
SASID 1) IV 2 IVstr — oxxumaemasi BOIaTUIBHOCTD
(Delta) S Str vx N
In(—— )+(—= )T Ha CTpauK NHcTpymeHTa,
Kstr 2 paccuuTaHHas bupxen u
d= IV ) * T nyoiaukyemast B ToproBoii cucteme;
str

T — KOJIMYECTBO JIET 1O UCTIOJIHEHHS
HNHcTpymMeHTa, pacCUUThIBAEMOE 11O
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T

exp
(I)OpMyJIe Tyear , THC Texp —
KOJINYCCTBO CEKYH/ 10 UCIIOJTHCHUA

WHcrpymenTa, Tyear — KOJIMYECTBO
CeKyHJ] B TEKYyILEM KaJeHIapHOM

rojuy.

CrannapTHoe j=1,2, ..., N — mopsaKoBbiii HOMEp
OTKJIOHEHHE Toprosoro nus;
OoupkeBOI J 1( |V Ves i )2 N=10, rae N — mopsaKoBBIi HOMEP
pacyeTHoOu SD( |VCS ) = N—l ToproBoro AHs, MPUXOIAIIETOCS HA
BosnatmwiasHOoCcTH CS naTy pacdera Cnpana
(SD(1Ves)) JIBYCTOPOHHUX KOTUPOBOK.
Kosdbdbunuent ,
«Boray S*JT*@ (d) @’ — nnpoun3BoHAs (DYHKIIMH

Vegastr - 100 HOPMAaJIbHOTO pacrpe/iesiCHuUs.

(Veqga)

2.2.2. Mapker-Meiikep BBINOJHAET 0053aTeNbCTBA TOJBKO [0 TEM CpPOKaM HCIOJIHEHUS
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOSAIEro myHKTa:

Tao6anma Nel

Ycnosust nognepkanus B Teuenne KBanra =1 1BycTOpOHHMX KOTHPOBOK IO MapKHpyeMbIM ONIIMOHAM Ha
¢wrouepcubiii KouTpakT Ha Muaekc PTC (HenenbHbli) K=1 ¢ 6amkaiimm CpOKOM HCTIOTHEHHSI

B~
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No > =2 D = g8 g = E 5 =
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=
1 CS-2500 100 Makc (0,175*(AS*|Deltacai, st|+SD(IVcs)*Vegastr); 100) 55%
2 CS 200 Makec (0,175*(AS*|Deltacai, su|[+SD(IVcs)*Vegastr); 120) 55%
3 CS+2500 200 | Maxkc (0,175*(AS*|Deltacan, st|+SD(1Ves)*Vegast); 120) 55%
4 | CALL | Cs+5000 200 Makec (0,175*(AS*|Deltacai, st|[+SD(IVcs)*Vegastr); 100) 55% |
5 CS+7500 200 Makec (0,175*%(AS*|Deltacai, st|+SD(IVcs)*Vegastr); 100) 55% ’c_f P
6 CS+10000 200 Makec (0,175*(AS*|Deltacan, su|[+SD(IVcs)*Vegastr); 80) 55% f_) 8
7 CS+12500 | 200 Makec (0,175*(AS*|Deltacail, su|[+SD(IVcs)*Vegastr); 80) 55% 200 33
8 CS+2500 | 100 | Makc (0,175%(AS*|Deltapu, su+SD(IVes)*Vegasy); 100) |  55% 0% 50
9 CS 200 Makec (0,175*(AS*|Deltaput, st|[+SD(IVcs)*Vegastr); 120) 55% E E
10 CS-2500 | 200 | Maxc (0,175*(AS*[Deltapu, sr[+SD(IVes)*Vegasy); 120) | 55% 23
—_
11 | PUT CS-5000 200 Makec (0,175*(AS*|Deltaput, st|[+SD(IVcs)*Vegastr); 100) 55%
12 CS-7500 200 Makec (0,175*(AS*|Deltaput, st|[+SD(IVcs)*Vegastr); 100) 55%
13 CS-10000 200 Makc (O,l?S*(AS*‘Deltaput, str|+SD(|Vcs)*Vegastr); 80) 55%
14 CS-12500 200 Maxc (0,175*(AS*Deltaput, str| +SD(IVes) *Vegastr); 80) 55%




Taoauma Ne2

VYcnosust nognepkanus B TeueHne KBanra =2 AByCTOPOHHMX KOTHPOBOK IO MapKHpyeMbIM ONIIMOHAM Ha
¢wrouepcusblii KOHTpakT Ha MHaekc PTC (HenenbHbIi) K=1 ¢ OmmKkalmm CpoKOM UCTIOTHEHUS

[y ~—~
m 2‘5‘_
= Qe O
JE | 2ES
3, =8 ZTT E —
15 8 o é w & N
z | g 55| 288 L
g | E | & i5 | EE< | LS
> e 2 [~ 5 %E g
£ s S = S E o =z
> > ISEES) o)
2 3 5 RE | 222 | 2§
& = o
= S = 8 < g 5 & x A N
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o=t }5 < X o) 8 3 =
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= Z & 3 e o
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1 CS-2500 25 Maxc (0,175*(AS*|Deltacan, st|+SD(IVes)*Vegastr); 100) 55%
2 CSs 50 Makc (0,175*(AS*|Deltacan, su|[+SD(1Ves)*Vegastr); 120) 55%
3 CS+2500 50 Makc (0,175*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 120) 55%
4 CALL | CS+5000 50 Makc (0,175*(AS*|Deltacan, st|+SD(1Ves)*Vegastr); 100) 55% |
5 CS+7500 | 50 | Makc (0,175%(AS*Deltacan, su[+SD(IVes)*Vegasy); 100) | 55% R
6 CS+10000| 50 Makc (0,175*(AS*Deltacal, str|+*SD(IVes) *Vegastr); 80) 55% g 8
7 CS+12500 50 Makc (0,175*(AS*‘Deltacall, str|+SD(|Vcs)*Vegastr); 80) 55% 0 3 i/
8 CS+2500 | 25 | Makc (0,175%(AS*|Deltapn, ar+SD(IVee)*Vegasy); 100) | 55% 75% 3
9 CSs 50 Makc (0,175*(AS*Deltaput, str[+*SD(IVes)*Vegastr); 120) 55% E E
10 CS-2500 50 Makc (0,175*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 120) 55% g £
11 PUT CS-5000 50 Makc (0,175*(AS*Deltaput, str[+SD(IVes)*Vegastr); 100) 55% =
12 CS7500 | 50 | Maxe (0,175*(AS*|Deltapu, su+SD(IVes)*Vegasy); 100) | 55%
13 CS-10000 | 50 | Makc (0,175*(AS*Deltapu, su[+SD(IVes)*Vegas); 80) | 55%
14 CS-12500 | 50 | Make (0,175%(AS*Deltapu, s *SD(IVes)*Vegast); 80) | 55%

2.2.3. bmmxaimmMm u CJICAYIOIUMHA 3a HUM CPOKaMH HCIOJIHCHHA HHCTPYMeHTa IMMPU3HAIOTCA
COOTBETCTBEHHO OJIMbKapmias u CIICAYIOmucC 3a HEH maThl HCIIOJIHEHUS COOTBCTCTBYIOLICTO
I/IHCTp}IMCHTa, MpUXOAAIINCCI Ha Ka)KIbIN YCTBEPI' KAJICHAAPHOI'O0 MECALld, KPpOME 3 (TpeTBeFO)
YCTBEpPra COOTBETCTBYIOIICTO MECAIIA.

2.2.4. O6s3anHOCTh MapkeT-Melikepa B TeKylinid OTYEeTHBIH MepHo] MOJAEPKUBaTh LIEHY 10
BceM MHCTpyMeHTaM ¢ OMmKaWlImM CPOKOM HUCIOMHEHHUs (1=N) mpekpamiaeTcs mo OKOHYaHUH
ToproBoro nHs, MNPEAIIECTBYIOIIErO MOCIEIHEMY JHIO 3aKIYEHHS COOTBETCTBYIOLIMX
HUuctpymentoB. O0s3aHHOCT, MapkeT-Melikepa B TeKymuii OTueTHBIH Neproj Moaaep:KuBaTh
HeHy 1Mo BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMKaWIIUM CPOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJIeAHero ToproBoro [JHS 3aKIOYEHHS COOTBETCTBYIOIIUX
WMHCTpYMEHTOB ¢ OIMKaMIIUM CPOKOM MCITOJTHEHHUS.

2.3. B Teuenue g-oro Ksanta ToproBoro musi OtdueTHOro nepuoaa MapkeT-meiikep BIpaBe He
Oosee 7 (cemu) pa3 He cOOJIIOAATH OJIMH M3 TTAPAMETPOB UCIIOJIHEHHSI 0053aTEeNIbCTB, YKA3aHHBIX B
nyHkre 2.2. Hactosimied [Iporpammbl B orHomieHun K-oro MHCTpyMeHTa ¢ I-bBIM CPOKOM
ucnoiHenus. B CJIyda€ HapylmcHus B TCUYCHHC OT4eTHOTO nepuoaa AaHHOro YCJIIOBHUA IIpU
okazaHuu MapkeT-Melikepom yciyr 1o K-omy MHcTpyMeHTy B Teuenue g-oro KBanrta Toprosoro
JHA, TaKUEC YCJIYTU B OTHOIICHHUHN COOTBETCTBYIOIECTO I/IHCprMeHTa CUUTAKOTCS HEC OKAa3aHHBIMU.




3. Bo3narpaxaenne Mapker-meikepa.

3.1. Pa3mep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKepoM B TeUeHUE
OtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cyMMe BO3HArpaxaeHu, onpeaessieMbix o popmynam Nel -
4 B OTHOLIEHUU KaXXJIOW IPYIIBI KOJOB pa3/iena perucrpa yuyera MO3ULMM, UCIOIb3yEMBIX MPU
BBITIOJIHEHUH 00s13aTeNbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxel noroBopa 06 okazaHUM yCIyr MapKeT-MelKepa:

®opmyia Nel:
0.425* ZBSMM X *(1, (I'mmJ q,Topt )+D*L, (TmstJ q,Topt )

a.J.k
npu =1
0.425* > BSMM [, *(I, (Tmm’ ;; Topt{,) +1)* L, (Tmst;,; Topt,)

a4k , TI€!
. I1 HNPUHUMACT CIIEYIOIee 3HAUCHUS:

Tmm!
1, ecnu —'q > 85%
p Jq
Tmm °
(=% —70%) .
‘ ‘ Topt}, Tmm;
. (Tmm; ;Topt;,) = ,ecnu 710% < —<85%
| ' (85% — 70%) Topt!,
-1, unaue

®opmysia Ne2:
> BSMM{, *1,(Tmm{ ;Topt  )*L, (Tmst ;Topt;,)
k,j.q
npu =2

> BSMM !, * 1, (Tmm,; Topts ) * L, (Tmst!,; Topt!,) | rre

k.j.q

L4 2 MoOXer MMPpUHUMATH CJICAYIOIINEC 3HAUCHUS

I, (Tmm',; Topt;,) =

L, (Tmst*

j.9?

Topt )=

k

—2 > 75%
0pj2

0, unaue

Tmm
1, echu

k
St’ 1 >55%

J\q

1, eciu ———

0, unaue



k
Tmm:
1.9 — o6mmast mpoIOIKUTENIBHOCTD TTOA/Iep kaHust J[ByCTOPOHHHX KOTHPOBOK B TEUEHHUE

g-oro KBanra B j-it Toprossiii ens o k-omy MHCTpyMEHTY;

Topt;"q

— MPOJIOKUATEILHOCTE O-0ro KBanTa B j-it Toprossiii AeHs 1o k-omy MHCTpyMeEHTY;
Tmst!

14 — MuHMManpHOE 3HAYCHHE MPOAOJDKUTEIBHOCTH MOIAepKaHus J[ByCTOPOHHHX
KOTUPOBOK M3 BCEX 3HAYEHUH NPOAODKUTENBHOCTH MOAJAEpKaHusd J[ByCTOpPOHHMX
KOTHUPOBOK MO Kaxkaomy CTpaiiky, ykazaHHOMY B NyHKTe 2.2. Hactosuiei [Iporpammsl, B
teueHue -oro Kanra B j-it Toproseiii geHb mo K-omy MHCTpyMeHTY;

BSMM ¥

14 — cymma OwmprkeBoro cbopa, B3uMaeMas ¢ MapkeT-MelKkepa MO PHIHOYHBIM
ClIeNIKaM, 3aKJIIOYCHHbIM B TeueHue (-oro Kpanta B |-l ToproBeiii geHp mo K-omy
HNHCTpyMEHTY CO CPOKAMM HCIIOJHEHUS! aHAJIOTUYHBIMU CPOKaM HMCIOJHEHUs, YKa3aHHBIM B
nyHkTe 2.2. HacTodaweil [IporpaMmbl, Ha OCHOBaHUM 3asIBOK, IOJJAaHHBIX MapkeT-MeiikepoM U
coZiepXkKalMX KOAbl pasziesia Perucrpa ydyera MO3UILMM, MCHOJIb3yEeMbIE NMPU BBINOJHEHUU
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoit Ha ocHOBaHUU
3aKioueHHOro ¢ bupxeit moroBopa 06 okazanuu yciayr Mapker-meiikepa;

®opmy.aa Ne3:

R

_
F , eciu

NwnNn£P

=< F,, eciu = )
, TIe:

N
., ecru N
N
N

F,, ecnu

|0, unaue
|:1

P 250000 ([IBecTH mATHAECAT ThICSY) pyOIIeH;

Fs 150 000 (Cto maThaecAT ThICSY) pyOIIei;
F, —100 000 (Cro TeICs4) pybeii;

— 400 000 (YetnipecTa ThICSY) pyOIICH;

N . MOPSAKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MelkepoM B 00IIeM pelTHHTe 1o
utoraM OTYETHOTO TIEPHO/Ia, OTIPENIENIIEMOT0 3HaUeHHeM peiiTnHra Mapker-meiikepa (R ) B

pPEUTHHIE BCEX MapKeT-MEHKEepOB, UCXOAS U3 TOTo, yTo N=1 npu MakCUMaJlbHOM 3HaYEHUU
R B peiitunre Bcex mapkeT-merikepos. [Ipu atom R onpenensercs mo ciemyroniei popmyie:

= > Rf, = Z(a*i*m+ﬂ*VT'.‘ +y*OPF)
_ i.a _ TOpt'-( i.a iq/ ,rAe
a.J.k q.J.k iq
R
J-9 _ 3nauenwme peiiturra Mapker-melikepa B j-it TOproBblIii I€Hb;
k
V k — il pasMM
VTS
ilpasTotal
VT,

T PasMM - hakTuueckuil 00bEM CIETIOK B KOHTPAKTaX, COBEPIIEHHBIX Ha OCHOBAHHMH
3asBOK MapkeT-meiikepa, 3aperucTpupoBaHHbIX B PeecTpe 3asBOK ¢ MEHBIIIMMU HOMEpaMHU,
yeM HOMepa BCTPEUYHBIX 3asBOK IO C/eJIKaM B TeueHue q-oro Ksanra B j-if ToproBelil neHb
1o k-omy MHCTpyMeHTY Ha yCIOBUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosel [IporpamMmsl;




k o
VT 4 pasTotal dakTH4ecKkuii 00BEM CIENIOK B KOHTPAKTaxX, COBEPIICHHBIX HAa OCHOBAaHUHU

3a5BOK BCEX MAapKeT-MEUKEpPOB, 3apEerUCTPUPOBAaHHBIX B PeecTpe 3as1BOK ¢ MEHbIIUMU
HOMEpAaMHU, YeM HOMepa BCTPEYHBIX 3asBOK IO CIEJIKaM, B TeueHHe q-oro KBanTa B j-ii
Toprogsiit nerb o K-omy MHCTpyMEHTY Ha YCIIOBHSX, YKa3aHHBIX B IIYHKTE 2.2. HACTOSILEH
[Iporpammer;

k
K OPJQ MM
OF, = OP"
J.9Total X
OP, y y y
MMM (baKTI/IIIeCKI/II/I 00bEM UIMHHBIX U KOPOTKMX NO3ulMil Mapker-meiikepa B

KOHTpaKTax, ONpeesaeMbIi 110 OKOHYaHHIO (-oro KBanTa B j-it ToproBeiii aeHb mo K-omy
WNHcTpyMeHTY Ha yCIOBUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosel IIporpammer;

K
OP.
1-9Total — hakTHUECKHT 00BEM JJIMHHBIX U KOPOTKUX MO3UIHIA BCEX MapKET-MEHKEPOB B

KOHTpaKTax, ONpeesaeMbIi 110 OKOHYaHHIO -oro KBanTa B j-it Toproeiii aeHb mo K-omy
WNHcTpyMeHTY Ha YCIOBHUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosel IIporpammer;

& _ xo>dpuuuenT, 3Ha4eHrEe KOTOporo papHo 0.50;

A _ K03 (HHUIIMEHT, 3HAYeHUE KOTOPOTO OMPELIIICTCS CICTYIOIUM 00pa3oMm:
Tmm{
1, echiu — = 70%
Topt; ,

Tmm;
A =<0.8, eciu 50% < — < 70%

Topt

j.q
0.3, unaue

£ _ K023 unmeHT, 3HaYeHne Kkotoporo pasao 0.45;

r koa¢duieHT, 3HaueHue Kkotoporo pasHo 0.05;

®opmyJia Ned:

2.

k.j.g

|, (Tmm{,;Topt},)*S *L, (Tmst],;Topt;,)

3.2.

K , TIe:
2 K
k.j.g
S —50 000 (TIaTbaecat Thicsa4) pyoIIEii;
K:-(’q — KOJMYECTBO CPOKOB HCIOJIHEHHs MO k-omy MHCTpyMeHTy, O KOTOpPOMY MapKeT-

Melikep B TedeHue q-oro KBanta B j-ii ToproBeiii aeHb 00s3aH BBIIOJHATH YCIOBUS
noajepkanus J[ByCTOpPOHHMX KOTHPOBOK, IIPEIYCMOTPEHHBIX B IIyHKTE 2.2. HAacCTOSIIEN
[Iporpammsr;

k=1, 2, ... — IOpsAAKOBBIl HOMEpP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B MyHKTE
1 macrosmei [Iporpammer;

]=1,2, ... — mopsaxoBbIii HOMep TOProBOro JHS COOTBETCTBYIOLIETO MECSIIa,;

g=1, 2, ... —nopsaakossii HOMep KBaHTa, yka3aHHbI B yHKTE 2.2. HacTosAmen [IporpaMmsl.

B cnyvae nannuus y bupxu nadopmaium, cCBUAETEILCTBYIOMIEH MO 3aKII0ueHUI0 bupku o

HEZ00pOCOBECTHOM TMOBeNeHUH MapkeT-Melikepa, bupka BhnpaBe NpPUHATH MOTHBHPOBAHHOE

peur
nJIn

eHHe 00 aHHYJIMPOBAHUU peHUTHHTa Takoro Mapker-melikepa 1o utoram OT4€THOTO eproaa
00 aHHYJTUPOBAaHUU pelTHHra Takoro Mapket-melikepa 3a onpeenéHHbIi(-bie) Toprosuiii(-

bI€) IeHb(-1) B JTaHHOM OTYETHOM TepHo/Ie.



Il. BapuaHT a1l 10rOBOpPOB, 3aKJI0YaeMbIX MO (popMe TPEXCTOPOHHEIro J0roBopa o0
OKA3aHNH YCJIYT 10 MOJIEPKAHUIO IleH HA NPOU3BO/AHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. UnctpymeHTsl U uX 0003HA4YeHMsI, B OTHOUIEHHH KOTOpbIX McmomHuTenu oOs3aHbl B XOE
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyliecTBisiTh B COOTBETCTBUU
¢ Hacrosiel [TporpamMmmoil noaaepkaHue UEH:

O6o3HaueHue
Haumenosanue MHCTpyMEHTa
HNuctpymenta
k=1 MapskupyeMblii onuoH Ha (hbrodepcHblil KonTpakT Ha Muexc PTC (HemenbHbIit)?

2. YciioBUs BBINIOJIHEHUA 0053aTelIbCTB VCIIOMHUTENEH.

2.1. lns omnpeneneHusl mapaMeTpoB 00s13aTeabcTB VICTIOTHUTENEH MCIONB3YIOTCS CIENYIONINe

IIOHATHA:

Crpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMaJbHasi Pa3HULA MEXY JIyUIIEH HEHOW IPeI0KEHHUS
Ha MOKYIIKY U JIy4dlled LIEHOM IPEeMIOKEHU Ha MPOAAXKY IO
nozanHelM  Mcnonaurenem 1 3agBkaM B OTHOUICHWH
WuctpymenTta. 3Hauenue Cripsza ABYCTOPOHHUX KOTHPOBOK
OINPEAEIIAETCS BEIMYNHOM, UCIOJIB3YEMOU Ul ONPENEIICHHUS
nensl MHCTpymMeHTa B cooTBeTcTBUH co Crnenndukanueit
JaHHOro HMHcTpymeHTa, W paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOU B nmyHKTe 2.2.1. Hactosmien [IporpamMmel.

JIyunias nieHa npeaiaoKeHus Ha
IOKYIIKY

IIEHa 3afBKM Ha IMOKYIKY, nojJaHHoM HMcnomnutenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0bema
BCEX MOJaHHBIX 3TUM McrnonHurteneM | 3afBOK Ha MOKYIIKY,
[HCHA KOTOPBIX HC HUKEC LCHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHUMAJIBHOTO 00beMa 3asIBOK.

JIy4iiasg 1ieHa npeioKeHus Ha
OPOIAKY

[IeHa 3as{BKM Ha Tpojaxy, nomanHou Kcmomnutenem 1 B
otHouiennu MHcTpyMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM HcmomHuTenem 1 3asBOK Ha MPOAAXKY,
LIEHA KOTOPBIX HE BBIIIE LIEHbI JAHHOW 3aBKU, COCTABIISIET HE
MEHEe MUHUMAJIbHOTO 00beMa 3as1BOK.

Ksant

nepuoz BpeMeHu Toprosoii ceccuu, B TEUEHUE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HAYaeMbIN Kak
g=1,2, ... (rme 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[ponomkutenprocTh KBanTa (TS) n3mepsieTcsi B CeKyHIax.

COBOKVHH&?I OPOAODKUTCIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpesensemas no gopmye:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenta Tuma CALL
1o kaxxaomy Ksanry;

Kstr_put - komuaecTtBo crpaiikoB MucTpymenTa tuna PUT o
kaxomy KBaHry.

O01asg IpogOIHKUTENLHOCTD
O AEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OlpejaensemMas B CEKyHJaX B paMKax OJHOTO
KBaHTa Kak cymMMmapHas HpOJOJIKMTEIbHOCTb IMOAJCpKAHUS
Hcnonnutenem | OBYCTOPOHHUX KOTHPOBOK OTHAEIBHO IIO
KaKI0MYy MIHCTpyMEHTY ¢ y4€TOM CpOKa MCIIOIHEHHSL.

bavxkaiuii cpok HCHOOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCTOJHEHHS 110 IHCTpYMEHTY HauMeHee YAaJeHHBINH OT
ToproBoro /Hs, B KOTOPBIH OCYIIECTBISETCS MOICPKAHHE
1IeH 110 JaHHOMY MHCTpyMeHTy, 0603HavaeMblil Kak i=n (rae

2 «HenenbHbIi» ONLMOH Kak OH onpejiesieH B CIHCKe JaT, SBISIOIMXCS TT0C/IEHUMH JHAMM 3aKITFOUEHUS OMIIHOHOB,
KOTOpBIN pasmerneH Ha caiite [TAO Mockosckast Bupska B cetn MaTepHer o aapecy: http://fs.moex.com/files/9746.
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HNHCcTpyMEHTY).

n=1, 2, ... — TOPSAKOBBII HOMEP CPOKA UCIIOTHEHHUS 11O

Crenyromuii 3a OJbKaiIinM CPOK

HUCIIOJIHCHUA 110 HHCTDVMCHTV

dopmyne: i= n+1

CpPOK UCHOJIHEHUS 110 NHCTpYMEHTY, onpeaesieMblil Mo

OTYEeTHRIN IEPUOTT

KaJICHJTAPHBIA MECSII]

2.2.

[TapameTtpsr o0s3aTenbeTB McnonnuTeneii.

2.2.1. 3nauenume Cnpsga ABYCTOPOHHHX KOTHPOBOK B oOs3arenbcTBax Mcmomnurens |1
ompenensercs o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO Iara IEHBI
HucTpyMeHTa 10 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (AS*

Delta‘[ype,str

+SD(IVg )* Vegagy, )i b)

, TIe

Kosdbdunmests:
aub

a, b

IIOCTOSIHHBIE BEJIMYUHBI,
onpenensieMple st MHCcTpyMeHTa B
IIYHKTE 2.2.2. HacTosLIen
IIporpammel.

BomgaTuiabHOCTE
0a3uCHOro
(0a30BOrO) aKTUBA

HNucTpymMeHTa
(AS)

IVCS*S

A4S =
100*v 250

CS — mueHTpanbHBIH CTpaiik —
BEJIMYNHA, roJrydyaeMast B
pe3yiabTaTe OKPYIJIIEHUS PacyETHOU
LEHBl  JIOTOBOpA,  SBIIAIOLIErOCs
IPOU3BOIHBIM (MHAHCOBBIM
MHCTPYMEHTOM U COCTaBIIAIOLLErO
Oa3ucHbIN (6a30BbIiN) aKTUB
HNucTpymenTa, 3a npeaplayliui
pacueTHbli mepuox 0  ILIEHBI,
KpaTHOW  IIary  CTpalkoB B
Toprosoii cucreme;

IVcs — okumaemasi BONaTUILHOCTh
Ha CS MHCTpyMeHTa, paccUnTaHHAS
bupxxeit u  nmybnukyemas B
Toprosoii cucreme;

S — 1meHa J0roBopa, SIBISIOLIET0Cs
MIPOU3BOIHBIM (MHAHCOBBIM
MHCTPYMEHTOM U COCTABJIAIOIIETO
Oa3ucHBIN (6a30BbIil) aKTHB
HNHcTtpymenTa.

Korddument
«IEIIHTaY

(Delta)

Delta

rIe

| @(d),ecau type = call
type,str | @(d)—1,ecu type = put

2
|
ST

T

|n(i

str
1\

d:

str

type — tun MHCTpyMEHTa,

str — crpaiik lHcTpymenTa;

@ — (yHKIUS  HOPMaJIbHOTO
pacipeneneHus;
Kstr — nexa
HNuctpymenrTa;
1Vstr — oxxmnmaemast BOJIaTUIBHOCTD
Ha CTpauk HNHucTpymeHnTa,
paccunTaHHas bupxen "
ny6snukyemas B ToproBoii cucreme;
T — KoIM4ecTBO JIET A0 UCIIOIHEHUS
HNHcTpymMeHTa, pacCUYUTHIBAEMOE 110

HCIIOJITHCHUA




Texp
dhopmyne

KOJIMYECTBO CEKYH]I /10 UCTIOJIHEHUS
WNucrpymenta, Tyear — KOJIHYECTBO
CEeKYHJT B TEKYIIEM KaJleHJapHOM
TOJy.

Tyear , toe Texp —

CrannapTHoe

j=1,2, ..., N — mopsaKoBbiii HOMEp

OTKJIOHEHUE — Toprosoro nHs;

OUpKEBOM Z’j\lzl( |VCS—|VCS' i )2 N=10, rae N — HOpsAAKOBEIi HOMED
pacyeTHoOu SD( Ves ) = N_1 ToproBoro s, MPUXOJAIIETOCS HA
BoslaTuiabHOCTH CS naTy pacuera Cnpana
(SD(1Ves)) JIBYyCTOPOHHUX KOTUPOBOK.

ESeara»H HCHT S*\T *@'(d) @’ — nipou3BoHas PYHKIIUH

N oma) Vegagy = 100 HOPMAJILHOTO pacTpe/Ie/ICHUS.

(Veqga)

2.2.2. HcnonHuTenu BBHINONHAIOT 00s3aTeIbCTBA TOJBKO MO TEM CPOKaM HCHOJHEHHUS
HNHcTpyMeHTOB, KoTOphle yka3aHbl B Tabmaumax Nel-2 HacTosIIEero myHKTa:

Taoauma Nel

Ycnosust nojuepikanus B reucHnue Kpanra =1 1ByCTOPOHHHUX KOTHPOBOK [0 MapKHpyeMbIM OIIIMOHAM Ha
¢orouyepcHsiii koutpakt Ha Muaeke PTC (HenenbHbIi) k=1 ¢ 6mmkaiiimm CpOKOM HCIIOTHEHHS

H ~~
m ] ia
= 28 | €& _
9 g& | Ex 2 H
. = 2 ZE | EQE &
[<5] = = 2 o ~ N7 | =
o jor) = 5 = =) 8-4 = <
> % o = === BB
El 2 2% SE | S58| :3
< < X T = = 2
s = s g 5 Z il 2
3 SR S X N s g Sx A
= = = & CnpaJ IBycTOpOHHEH 285 559 g =
Ne = =2 o = 2 & % = E 5 =
oy s Q2 T KOTHPOBKHU S 32 55
5 = | g¢ S5 | S2E| &¢
IS < o ory
= < o) g X OE g = O
= = a 2 3 5 S5 z2 3
= ® = ST | £BES &5
= E s K 5 8= 5
= T & = .
S = Y 2 EE m
=) ESE
S = X5
s = = 52
E =5 &
‘g o
20
1 CS-2500 | 100 | Makc (0,175*(AS*Deltacal, str| +SD(1Ves)*Vegastr); 100) | 55%
2 CS 200 | Makc (0,175*(AS*|Deltacan, str|+SD(IVes)*Vegast); 120) 55%
3 CS+2500 | 200 | Maxkc (0,175*(AS*|Deltacan, st|+SD(IVes)*Vegasy); 120) | 55%
4 CALL CS+5000 | 200 | Maxkc (0,175*(AS*|Deltacan, str|+SD(IVes)*Vegastr); 100) | 55% L
5 CS+7500 | 200 | Maxkc (0,175*(AS*|Deltacan, su|[+SD(IVes)*Vegastr); 100) | 55% ’cf X
6 CS+10000 | 200 | Maxkc (0,175*(AS*|Deltacar, str|+SD(IVes)*Vegastr); 80) 55% 8 |L_)
7 CS+12500 | 200 | Maxkc (0,175*(AS*|Deltacar, str|+SD(IVes)*Vegastr); 80) 55% . 2 3
8 Cs+2500 | 100 | Maxe (0,175%(AS*|Deltaput, su[+SD(IVes) *Vegasu); 100) | 55% 0% 50
9 Cs 200 | Maxc (0,175*(AS*|Deltaput, su[+SD(1Ves)*Vegastr); 120) | 55% E E
10 CS-2500 | 200 | Maxkce (0,175*(AS*|Deltaput, str|+SD(IVes)*Vegast); 120) | 55% g ;
=d
11 PUT CS-5000 | 200 | Maxc (0,175*(AS*|Deltaput, str|+SD(IVes)*Vegast); 100) | 55%
12 CS-7500 | 200 | Maxkce (0,175*(AS*|Deltaput, str|+SD(IVes)*Vegast); 100) | 55%
13 CS-10000 | 200 | Maxkce (0,175*(AS*Deltaput, str|+SD(IVes)*Vegastr); 80) 55%
14 CS-12500 | 200 | Makc (0,175*(AS*|Deltaput, st|+SD(1Ves)*Vegastr); 80) 55%
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Taoauma Ne2

YcnoBus noanepxanus B TeueHne KBanta =2 AByCTOPOHHMX KOTHPOBOK IO MapKHpyeMbIM OMIIMOHAM
Ha ¢prouepcHbiil KoHTpakT Ha MHaekec PTC (HenenbHbli) k=1 ¢ 6amkaifiiimm CpOKOM HCIIOTHEHUS

g ~~
°a
m 4SO
5 5| BEC
o 23 ZE g —
g SE| 53 2
— S ZE £ ad =
g g g 52| £3 1
> jor] 5 U[L) = 5 g' E E E
= g « SIS 3 E o = o
< 2 o ¥ I 5 2 S < <
& > B S o ¥ I 28
E & 3 g . S © Q& x é AN
N g = S = Crpa ABYCTOPOHHE# = &5 SE8 % g
- 2 = e 3B KOTHPOBKH &5 S %5 gz
5 5 A = =2 | & 288 s 5
é = 8 g =X o g = = 5
= = E =E| gz8 | &8¢
= &) = s & 5B L% 2
= 2 z
5 S5 | EEx 2
= S = Iz m
S s = s § =)
= 9 = >
S ) E g%
s S =28
S( o
= O
1 CS-2500 25 Makc (0,175*(AS*|Deltacan, str|+SD(IVes) *Vegastr); 100) 55%
2 CSs 50 Maxec (0,175*(AS*|Deltacai, str|+SD(IVes)*Vegastr); 120) 55%
3 CS+2500 50 Maxec (0,175*%(AS*|Deltacan, str|+SD(IVes)*Vegastr); 120) 55%
4 | CALL [TCsis000 | 50 | Makc (0,175%(AS*|Deltacan, s+ SD(IVes)*Vegasr); 100) | 55% mf'«a
5 CS+7500 50 Maxec (0,175*(AS*|Deltacai, str|+SD(IVes)*Vegastr); 100) 55% & 3
6 CS+10000 50 Maxc (0,175*(AS*|Deltacal, str|+SD(1Ves)*Vegastr); 80) 55% '5 5
7 CS+12500 50 Makc (0,175*(AS*‘Deltacall,str|+SD(|Vcs)*Vegastr); 80) 55% 70% ; ;
8 CS+2500 | 25 | Maxc (0,175%(AS*Deltapu, sr[+SD(IVes)*Vegasy); 100) | 55% o>
9 CS 50 Makc (0,175*(AS*|Deltaput, str|+SD(IVes) *Vegastr); 120) 55% E o
10 CS2500 | 50 | Maxe (0,175%(AS*Deltapu, sr[+SD(IVes)*Vegasr); 120) | 55% S %
11| PUT | ©S5000 | 50 | Maxkc (0,175%(AS*Deltaps st *SD(IVes)*Vegasr); 100) | 55% 2o
12 CS-7500 50 Make (0,175*(AS*[Deltaput, st|+SD(1Ves)*Vegast); 100) 55%
13 CS-10000 50 Makc (0,175*(AS*Deltaput, str| +SD(IVes) *Vegastr); 80) 55%
14 CS-12500 50 Maxc (0,175*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 80) 55%

2.2.3. biwxailmuM U CleIyIOIMMU 32 HUM CPOKaMH HCHoidHeHHus: HCTpyMeHTa nmpuU3HAOTCs
COOTBETCTBEHHO Oy Kalias M cleyrolle 3a Hed JaThl HCIOJHEHHUS COOTBETCTBYIOILEIrO
NucTpymeHTa, npuxoasiyuecs Ha KaK/bli YeTBepr KaJeHAapHOTro Mecsia, KpoMe 3 (TpeThero)
4eTBEpra COOTBETCTBYIOLIETO MECALIA.

2.2.4. O6s3anHOCTh VcnonHuTenel B Tekymuii OTYeTHBIN epro/ MOAJIEPKUBATh LIEHY 110 BCEM
WuctpymMeHTaM ¢ OnmKaMIiuM CPOKOM HCIONHEHUs (1=n) mpeKpamiaercs MO OKOHYAHUU
ToproBoro mHs, NPEALIECTBYIOWIETO MOCIECIHEMY JHIO 3aKJIIOYEHUS COOTBETCTBYIOIINX
HNuctpymentoB. O6s3anHocTh Mcnonnureneit B Texkymuit OTUeTHBIM TEepUOa TOIICPKUBATH
1eHy nmo BceM MHCTpymMeHTaM cO CIEeNYIOIUM 3a OMmKaliuM CpoKoM HcmoiaHeHus (i=n+1)
BO3HMKAET, HaAyuMHasg C [ociaegdero ToproBoro JHA —3aKJIOYEHHS COOTBETCTBYIOLIMX
HNHCTpyMEHTOB ¢ OJMXKaNIIUM CPOKOM UCTIOTHEHHMS.

2.3. B Teuenue g-oro Ksanra ToproBoro qusi OtdueTHOro nepuoaa MapkeT-meikep BIpaBe He
Oosee 7 (cemu) pa3 He cOOJIIOAATh OJMH U3 TTAPAMETPOB UCIIOJIHEHUSI 0053aTENbCTB, YKA3aHHBIX B
nyHkre 2.2. Hactosimed [Iporpammbl B oTHomeHuu K-oro MHCTpyMeHTa ¢ I-bBIM CPOKOM
ucnoiHenus. B CJIyda€ HapymeHHsa B TCUCHUC OT4eTHOTO neépuoaa AaHHOTO YCIOBHA IIPU
okazaHuu MapkeT-Melikepom yciyr 1o K-omy MHcTpyMeHTy B Teuenue g-oro KBanrta Toprosoro
JHA, TaKUC YCJIYTU B OTHOIICHHUHN COOTBETCTBYIOIIECTO I/IHCprMeHTa CUUTAKTCS HEC OKAa3aHHBIMU.
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3. Bo3narpaxaenue VcroaHurenei.

3.1. Pasmep Bo3HarpaxzaeHusi Vcnonnuteneid 3a BbIMoOJHEHUE VICIIOMHUTENSIMH B TEUEHHUE
OtueTHOTO TIepro1a 00s3aTeNIbCTB VICTIOTHUTENEH HA YCIOBHSIX, TIPETyCMOTPEHHBIX TyHKTaMH 1 -
2 "acrosmieil [IporpaMmel, paBeH cyMMe BO3HArpakJICHH, onpeaenseMbix no ¢popmymnam Nel-4
B OTHOILECHHUH KaXXJIOM TPYIIbl KOJOB pa3jeflia Perucrpa ydyera MO3ULUM, HCHOJIb3YEMbIX MPU
BBHITIOJTHEHUH 00s3aTeNbCTB VCMoNHUTENe B COOTBETCTBUU ¢ Hacrosimier IIporpammoit Ha
OCHOBaHUU 3aKIII0UEeHHOTO ¢ bupikei 1oroBopa 06 Oka3aHHM yCIIyT MapKeT-Meikepa:

®opmyia Nel:
k Kk . k Kk . k
0.425* Z‘I‘(BSMM g (U (Mmm; ;Topt; )+ * L, (Tmst; ;Topt; ;)
q.j.
npu =1
0.425* > BSMM [, *(I, (Tmm" ;;Topt!,) +1)* L, (TmstS;;Topt ) | rze:
a,j.k
[ I q MNPpUHUMACT CIICAYOINNEC 3HAUYCHUS:
mm¥
1, ecnu —— >85%
i
Tmms, °
(=———70%) .
‘ ‘ Topt;, Tmm; ,
I, (Tmmj ,;Topt] )= ’ , ecnu 70% < ——= <85%
' ' (85% — 70%) Topt;,
—1, unaue
®opmysia Ne2:
k k . k k . k
kZ: BSMM |, * I, (Tmm{ ;Topt ) *L, (Tmst; ;Topt; )
3.9
pu =2

> BSMM ¥, * 1, (Tmm ,;Topt!,)* L, (Tmst} ,; Topt},) , re:

K.j.q

L4 I 2 MOXCET NPUHUMATD CICAYIOIINEC 3HAYCHU A
k

v ‘ 1, eciu —iz >75%
I,(Tmm;,;Topt;,) = Topt;,
0, unaue
k
1, ecru —% >55%
L, (Tmst!,;Topt} ) = K
0, unaue
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k
Tmm:
1.9 — o6mmast mpoIOIKUTENIBHOCTD TTOA/Iep kaHust J[ByCTOPOHHHX KOTHPOBOK B TEUEHHUE

g-oro KBanra B j-it Toprossiii ens o k-omy MHCTpyMEHTY;

Topt;"q

— MPOJIOKUATEILHOCTE O-0ro KBanTa B j-it Toprossiii AeHs 1o k-omy MHCTpyMeEHTY;
Tmst!

14 — MuHMManpHOE 3HAYCHHE MPOAOJDKUTEIBHOCTH MOIAepKaHus J[ByCTOPOHHHX
KOTUPOBOK M3 BCEX 3HAYEHUH NPOAODKUTENBHOCTH MOAJAEpKaHusd J[ByCTOpPOHHMX
KOTHUPOBOK MO Kaxkaomy Crpaiiky, ykazaHHOMY B nyHKTe 2.2. Hacrosme [Iporpammel, B
teueHue -oro Kanra B j-it Toproseiii geHb mo K-omy MHCTpyMeHTY;

BSMM ¥

18 — cymma GupskeBoro c6opa, B3umaemast ¢ VicronnuTens 1 mo ppIHOYHEIM CIETIKaM,
3aKJIFOYCHHBIM B TedeHue q-oro Ksanra B j-it Toproseiii nens no k-omy MHCTpyMEHTY cO
CPOKAMH MWCIIOJHEHHsI aHAJIOTMYHBIMU CPOKaM HCIIOJHEHUS, yKa3aHHBIM B IIyHKTe 2.2.
HacToseil [IporpaMMbl, Ha OCHOBaHUU 3asBOK, NOAaHHBIX VcrionHuTeneM 1 no nopydeHuto
HcnonmnuTend 2 1 cogepKaluux KOJbl pa3zella perucTpa y4era o3ULuil, NCI0JIb3yEMBbIE IIPH
BBITIOJTHEHUH 00s13aTeNbCTB VCIoHUTENel B COOTBETCTBUU ¢ Hactosiei [Iporpammoii Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxei noroBopa 06 okazaHuM ycIyr MapKeT-MeHKepa;

®opmyiia Ne3:
(F,, eciu N 1
F,,ecnu N =2
F =<F.,ectuu N =3 _
, TIe:
F,, ecnru N =4
|0, unaue

|:1

F2 250000 ([IBectu nsaThAECAT ThICAY) pyOIIeii;

Fs 150000 (Cto maThaecsT ThICSY) pyOItei;
, — 100 000 (Cro TbICSIU) pyOIEHi;

— 400 000 (YetnipecTa ThICSY) pyOIICH;

N _ MOPSIKOBBIM HOMEp MecTa, 3aHuMaeMoro Mcmomnurtenem 1 B o0miem pelTHUHrE MO
utoram OTYETHOTO MepHoja, onpeaensieMoro 3HadeHneMm pedtunra Mcmonnurens 1 (R) B
pEUTHHTE BCEX MAPKET-MEMUKEPOB, UCXOAS U3 TOro, YTo N=I npu MakCUMaJIbHOM 3HAYE€HHH
R B peittuaTre Bcex mapker-meiikepoB. [Ipu atom R onpenensiercs o ciemyromnieit popmye:

k

Tm
= SRy = S (@* A FRVTY 4y * OPY) e

d.1k Ak Topt;
Rk
19 _ 3nauenue peittunra Ucnonnurens 1 B j-it Toproselii 1eHb;
k
V k jvlpasMM
i-lpasTotal
VT

}ApasMM _ paTiueckuit 06beM CIEIOK B KOHTPAKTAX, COBEPIICHHBIX HA OCHOBAHHMH
3asBoK Mcnonautens 1 B orHomeHnun k-oro MHCTpymMeHTa, MOJAHHBIX MM IO MOPYYEHHIO
Hcnomaurens 2 (¢ yka3aHHEM COOTBETCTBYIONIMX JaHHOMY VHCTpyMEeHTy KOIOB pasjerna
perucTpa ydera rno3uiuii) U 3aperucTpupoBaHHbIX B PeecTpe 3asiBOK C MEHBIIIMMU HOMEpPaMH,
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4YeM HOMEpa BCTPEUHBIX 3asBOK 1O CIAEIKaM B TeueHue -oro KBanrta B j-it Toproseiii 1eHb
1o k-omy MHCTpyMeHTY Ha yCIOBUSX, YKa3aHHBIX B IyHKTe 2.2. HacTosmen [Iporpammer,

k o
VT 4 pasTotal dakTH4ecKkuii 00BEM CHENIOK B KOHTPAKTaxX, COBEPIICHHBIX HAa OCHOBAaHUHU

3a5BOK BCEX MAapKeT-MEUKEpPOB, 3apEerUCTPUPOBAaHHBIX B PeecTpe 3asBOK ¢ MEHbIIUMU
HOMEpaMH, YeM HOMepa BCTPEYHBIX 3a8BOK IO CJejKaM, B TeueHue g-oro KBaHTa B j-i
Toprogsiit nerb o K-omy MHCTpyMEHTY Ha YCIIOBHSX, YKa3aHHBIX B IIYHKTE 2.2. HACTOSILEH
[Iporpammer;

Kk
k OPJQ MM
OF, = OP"
J.9Total X
K
OF 4 y .
AMM - pakTHUECKU O0BEM JUIMHHBIX W KOPOTKHX mo3unuid HWcenomnurens 1,

onpeesieMblii IO OKOHUaHUIO g-oro KBanTa B j-if Toproseiii gens o k-omy MHCTpyMEHTY
Ha YCJIOBUSIX, YKa3aHHBIX B IyHKTe 2.2. HacTosAuiel [IporpaMmMbl (M3MepsieTcsi B KOHTPAKTax);

k
OP,
J.9Total — (hakTHUECKUI 00BEM JTMHHBIX U KOPOTKUX MO3UIUI BCEX MapKET-MEHKEPOB B

KOHTpaKTax, ONpeAeasieMbIil 10 OKOHYaHHIO -oro KBanrta B j-if ToproBelii aeHb 1m0 K-omy
WNHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosel [Iporpammer;

& _ ko> uuuent, 3HaYeHHE KOTOPOro pasHo 0.50;

A _ KOX((UITMEHT, 3HAUCHUE KOTOPOT'O OMPEACIISICTCS CISAYIOMUM 00pa3oMm:
k

Tmmy

k
j.a

1, ecriu > 70%

Topt

Tmm;
=<0.8,ecnu 50% < — < 70%

Topt

j.q
0.3, unaue

£ o_ K03 puIHeHT, 3HaYeHne Kkotoporo paBuo 0.45;

7 K03 duneHT, 3HaueHue koroporo pasxo 0.05;

®opmyia Ne4:

D 1, (Tmm{,;Topt!,)*S *L, (Tmst;,;Topt¥,)

k.j.g

rae:
Z K ;2 » T
k.j.q
S —50 000 (TTaTeaecsaT ThICSY) PyOIIEH;
K
1 B Teuenue q-oro KBanta B j-if ToproBblii JeHb 00513aH BBIIIOJIHATH YCJIOBUS MOAIEPKAHUS
JIByCTOPOHHUX KOTUPOBOK, IIPEyCMOTPEHHBIX B IyHKTe 2.2. Hactosmen [Iporpammsr;

— KOJIMYECTBO CPOKOB UCITIOJIHCHUS 110 k'OMy I/IHCTp}IMeHTy, I10 KOTOpOMY Hcnonaurens

k=1, 2, ... — HOPSAKOBBI HOMEP COOTBETCTBYIOMIEr0 MHCTpYMEHTa, YKa3aHHOTO B IMyHKTE
1 HacTrosent IIporpammer;

j=1,2, ... — nopsakoBblii HOMep TOProBoro JIHsI COOTBETCTBYIOLIETO MECSIIA;

g=1,2, ... —nopsxaxobiii Homep KBaHTa, ykazaHHbIN B TyHKTe 2.2. HacTosuen [ Iporpammesl.

3.2. B ciyyae nanuuus y bupku uHbOpManmm, CBUIETENHCTBYIOIIEH MO 3aKI0ueHni0 bupxu o
HefoOpocoBecTHOM TmoBeAeHun Vcnonmuutenedd, bupka BmpaBe NPUHATE MOTHBHPOBAHHOE
penieHue 06 aHHyIMpoBaHUM peitunra Mcnonuutens 1 nmo utoram OTy€THOrO nepuoia uin oo
aHHynupoBaHuu peiituara Vcnomuurens 1 3a onpenenénuubiii(-pie) Toprosuiii(-pie) AeHb(-U) B
naHnHoM OTYETHOM MEepHOJIE.
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