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

l. BapuaHnT qsis 10roBopoB, 3aKja04YaeMbiX M0 (GopMe IBYXCTOPOHHEro 10roBopa 00
OKA3aHNH YCJIYT M0 MOJIEPKAHNIO IIeH HA POU3BOIHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. MHCTpyMEHTH M X 0003HAYEHUs, B OTHOILICHUM KOTOPBIX MapkeT-Meiikep 00s3aH B Xo0je
Topro.oii ceccun Ha Cpounom peiake [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacroswen [IporpamMmmoil noanepxaHue 1ex:

O06o3HaueHmne
HaumenoBanue NHcTpymMeHTa
NuctpymenTa
k=1 Map>KupyeMBlii OIIMOH Ha (bIoYepcHbIH KOHTpakT Ha MHnekc PTC (HenenpHbril)!

2. YcoBus BEITIOTHEHHS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelHKepa UCIONIb3YIOTCS CIIEIYIONINe
MOHSTHUS:

CHDSI[ ABYCTOPOHHUX MaKCUMaJlbHasA pPa3sHULlAa MCKAY nqueﬁ HCHOﬁ MNpCIJIOKCHHUA Ha
KOTHUPOBOK IMOKYIIKY 1 JIy‘IHICﬁ IIGHOI71 MNPCAJIOKCHUA HA TPOAAXKY 10 IMOJaHHBIM

MapxkeT-MelikepoMm 3asiBKaM B oTHoleHuu MHcTpyMeHTa. 3HaueHue
Cnpsna ABYCTOPOHHMX KOTHPOBOK OIPEAEISETCS BEIMYMHOM,
UCIOJNB3YEMOW  JuIsl  ompexaeneHuss ueHsl MHcTpymeHTa B
coorBercTBUM co Crnenudukanmeir manHoro WHCTpymeHTa, u
paccuuThiBaeTca 1o (opmyne, ykazaHHOM B myHkTre 2.2.1.
Hacrosuen [IporpaMmabl.

Jlydinas 1ieHa Npe/UIokKeHUs | IeHa 3asABKM Ha I[OKYIKY, IMOJaHHOM MapkeTr-MeiikepoM B
Ha NOKYIKY oTHouieHuu MHcTpymenTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
HNOJaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIIKY, I€Ha
KOTOPBIX HE HHUIKC LCHBI IIaHHOI\/JI 3as1BKH, COCTaBJIACT HEC MCHEC
MUHHMAaJIbHOTO 00beMa 3asiBOK.

Jlydmas nieHa npeutoKeHUsl | leHa 3asBKM Ha MNPOAAXY, IOJAaHHOM Mapker-MelkepoM B
Ha IPOJIAXKy oTHomeHnu MHcTpyMeHTa, 00beM KOTOPOM, ¢ yueToM oObeMa Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxXy, ILeHa
KOTOPBIX HE BBIIIE LEHBl JAHHOW 3asBKH, COCTaBIIIET HE MEHEE
MHUHHMAJIbHOIO 00beMa 3as1BOK.

KBaHT nepuoj BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3as8BKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsakoBelif Homep KBanta). [IpogomkuTenbHOCT
KBanra (TS) nu3MepsieTcss B CEKyHIax.

OO611as TpOAOHKUTEIBHOCTE | BEJIMUMHA, ONpeenseMas 1o Gpopmyse:

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

Kstr_call - xomuuectBo ctpaiikoB MucTpymenta tunma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - konuuectBo crpaiikoB MHcrtpymenta tunma PUT mo
kaxxsomy KBanry.

OO611as TpoAOHKUTEIBHOCTE | BEJIMYMHA, OIpeenseMas B CeKyH1aX B paMkax ofHoro KBaHTa kak
HOJJIepXKaHUA IBYCTOPOHHUX | CyMMapHasi II0 CTpalKaMm IPOAOJDKUTENIBHOCTD IOAACpKAHUSA
KOTUpOBOK (Tmm) MapkeT-MelKepoM JIBYCTOPDOHHMX KOTHPOBOK OTHEJNBHO IO
KaxxJoMy MHCTpyMEHTY C y4€TOM CPOKa UCIIOJIHEHHUS.

! «HenenbHbI1i» onuon kak oH onpeeseH B CIIUCKe JaT, SBISIOMMXCS TTOCIEHUMH JIHAMHE 3aKITFOUEHHS ONIIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupika B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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http://fs.moex.com/files/9746

bamxkallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJHEHHsI MO0 WMHCTpYyMEHTy, HauMeHee YyIaJICHHBIH OT
ToproBoro 1Hs, B KOTOPBIA OCYIIECTBISICTCS TTOCPIKAHUE IIEH IO
nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
HOPSAKOBBII HOMEp CpOKa MCHoNHeHus 10 MIHCTpyMeHTY).

Creavyiolmi 3a 0OJuxalimm

CPOK HMCIIOJIHECHUA 110

HNHCcTpyMeHTY

i=n+l

CPOK HCTIOJIHEHHS 110 IHCTpYMEHTY, OIpeelisieMblii o hopmyIe:

OTYEeTHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

TepMmuHbl,

He ompezaeneHHele B Hactosuieil IIporpamme,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOUIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTeNnbCTB MapkeT-Melkepa.

2.2.1.

3nayenne Crpsia JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-meiikepa

onpenensercss no (opmysae ¢ IMOCISAYIOIIUM OKPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IEHbI
HHcTpyMeHTa 110 npaBUily MaTEMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S *

Deltatype,str

+ SD( IV ) * Vegag, );b) e

NIOCTOSIHHBIE BEJIMYUHBI,

Koaddunmentst b omnpenensemMsle s IHCTpymMeHTa B

aub a YHKTE 2.2.2. HACTOAILIEN
ITporpammer.
CS — mueHTpanbHBIH CTpaiik —
BEJIMYMHA, nojryqaemas B
pe3yabTaTe OKPYIJIICHUS PacyeTHOM
LIEHbl  JIOTOBOpa,  SBIAIOLIETOCS
IPOM3BOTHBIM (UHAHCOBBIM
UHCTPYMEHTOM M COCTAaBIISIOIIETO
Oa3ucHBIN (6a30BbIil) aKTHB

BONATHILHOCTE I/IHCprMej-ITa, 3a MpeapIAYyIINN

6a31CHOLO o %S PacHeTHbIN  MEpHOX  JIO  UCHBI,

(6230BOr0) AKTHBA S — CS KpaTHOHf  miary — cTpaiikos B

VHCTPYMOHTA 100~+/250 Toprosoii cucreme;

(_)FQYM— IVcs — oxuaemas BOJTATUIBHOCTD
Ha CS NucTpymeHTa, paccuuTaHHast
bupxxeit u  nmybnukyemas B
Toprosoii cucreme;
S — 1meHa J0roBopa, SBISIOLIETOCS
MIPOU3BOIHBIM (UHAHCOBBIM
UHCTPYMEHTOM M COCTAaBIISIOIIETO
Oa3ucHBIN (6a30BbIil) aKTHB
HNHucTtpymenTa.
type — tun MHCTpyMEHTA,;

Konthbuiient Delta _ &(d), ecnu type = call str — crpaiik HCTpyMeHTa;

oL Ty type,str | d(d)—1,ecrutype=put | @ — QyHKIUMS ~ HOPMAIBHOTO

(Delta) pacripenieneHus;

e Kstr - II€Ha HUCIIOJTHEHUSA

HNucTtpymenTa;




2 1Vstr — oxxumaemast BOJIaTUIBHOCTD
In( i )+( Ivﬁ T Ha CTpaik HNucTpymenra,
K 2 paccuuTaHHas bupxen Hu
d= str - nyonukyemas B ToproBoii cucreme;
Ivstr JT T — KOIMYECTBO JIET 0 UCTIOTHCHHS
WNucTpyMeHTa, paccUuThiBAEMOE 10
Texp
q)OPMyHe Tyear , roe Texp —
KOJIMYECTBO CEKYH]I 10 MCIIOJIHEHHS
WNucrpymenTa, Tyear — KOJIUYECTBO
CeKyHJI B TEKYIIEM KaJeHIapHOM
TOfy.
CranpmaptHoe ]=1,2, ..., N — nopsakoBblit HOMep
OTKJIOHEHUE I ToproBoro aHs;
OUpIKEBOM ZNzl( Ves™Ves,j )? N=10, rae N — nopsAKOBLIi HOMED
pacyeTHOM SD(IVgs ) = N_1 ToproBoro jHs, TPUXOSIIETOCS Ha
BosIatuiIbHOCTH CS naTy pacdera Crpona
(SD(1Vcs)) JIBYCTOPOHHUX KOTUPOBOK.
E;eara»n MCHT Vega,. S*JT*o'(d) @’ — pou3BoHAas PYHKIIMU
—[Vea ) str — 100 HOPMAJIBHOT'O paclpeaeneHusl.

2.2.2. Mapker-MeiiKkep BBITIONHSACT O00S3aTENBCTBA TOJBKO IO TEM CPOKaM HWCIOJHEHUS
HNHucTpyMeHTOB, KOTOphIe yka3zaHbl B Tabnunax Nel-2 HacTosiero myHkra:

Taoauma Ne 1

MapsxkupyeMbIM ONIMOHaM Ha QbrouepcHblit KOHTpakT Ha Uuaekc PTC (HemenbHbIi) K=1

YcnoBus noanepxxanus B reueHue KBanra q=1 ABycTOpOHHUX KOTUPOBOK I10

¢ OIMKaARIIIM CPOKOM HMCIIOJIHCHUA

=
Tun Nuctpymenra
(type)

Crpatiku UHCTpyMEHTa
(str)

MuHUMAaITBHBIN 00BEM 3aIBOK
(n3MepsieTcst B KOHTPAKTax)

Cnpsa IByCTOpOHHEH
KOTHPOBKH

(Spread,,,)

MuHuMansHas TIPOAOJDKUTEIIBHOCTD

oaACpKaHUA IBYCTOPOHHUX
KOTHPOBOK OT IMMPOJAOJIKUTEIILHOCTH

Ksanra (TS)

MunaumansHas O6mas
MPOJIODKUTENLHOCTD TOAIEPIKAHMS

JIBYCTOPOHHUX KOTUPOBOK (TMm) ot
OO6mieii mpomoypkuTebHOCTH KBaHTa
(Topt)

:]_)

Bpewms nayana Kanra —
Bpems okonuanus Ksanra (q

1 C5-2500 | 50 |Maxc (0,175"(AS*|Deltacan u[*SD(IVes)*Vegaw); 100) | 55%

2 Cs 100 | Maxc (0,175%(AS*|Deltacan, su+SD(IVes)*Vegas:); 100) | 55%

3 CS+2500 | 100 | Maxc (0,175*(AS* Deltacan, su[+SD(IVes)*Vegas); 70) 55%

4 | CALL | CS+5000 | 100 | Maxc (0,175%(AS* Deltacan, su[*SD(IVes)*Vegas); 70) 55% o~
5 CS+7500 | 100 | Maxc (0,175*(AS* Deltacal, s} *SD(1Ves) *Vegas); 50) 55% 25
6 CS+10000 | 100 | Maxc (0,175*(AS* Deltacail, su[+SD(IVes)*Vegasy); 50) 55% E5S
7 CS+12500 | 100 | Maxc (0,175%(AS* Deltacail, su[+SD(IVes)*Vegasy); 50) 55% 0% Sz
8 CS+2500 | 50 | Maxc (0,175%(AS*|Deltaut su[+SD(IVes)*Vegasr); 100) | _ 55% g9
9 Cs 100 | Maxc (0,175 AS*Deltaput, ««[*SD(IVes)*Vegas); 100) | 55% s 2
10 CS-2500 100 | Makc (0,175*(AS*|Deltaput, su[+SD(1Ves)*Vegastr); 70) 55% S :;
11 | PUT [ CS5000 | 100 | Maxc (0,175%(AS*|Deltapu, se|*SD(IVes)*Vegasy); 70) 55% S -
7 CS-7500 | 100 | Maxc (0,175*(AS*|Deltapu, su[+SD(1Ves)*Vegas); 50) 55%

13 C5-10000 | 100 | Maxc (0,175%(AS*|Deltapu, s +SD(IVes)*Vegasy): 50) 55%

14 CS-12500 100 | Makc (0,175*(AS*|Deltaput, st[+SD(1Ves)*Vegastr); 50) 55%




Taoanma Ne 2

VYcnoBus noaaepxkanus B TeueHre KBanta q=2 1ByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM oriinoHaM Ha (prouepcHbiii KOHTpakT Ha MHaeke PTC (wemenbubiii) k=1
¢ OJmKalIIuM CPOKOM HCTIOTHEHHUS

A ]
55 22E | &
g~ 2g¢e S E 8 Il
< g % == E X £ 1 Z
= S E oI E S B = < ©
s | 5 |3z 238 | 22%% | Bt
I = = Q S o'E ©HXES 5 35
c = | &: S5Ep (o282 | 88
S £ |g¢g Cripax ABYCTOPOHHEH Sz §( Elga ;& 52 - -
Ne | 5& z 5 i o KOTHPOBKH SRof | E8EE0| S &
2E =2 7w S d Exax 550%'_ g
= 5 =S (opread,,,) E B Z2EC| 58
2 48 5 = ;:92 =EX3 T
= S 3 2 T % C =EfEx = g
= & =5} 28z |E5Eg | 3%
= S S g a X2 E o
&) T g =B & 3
=) 2] = =9 3 OO m b=
5 = o % q & O [5)
= Sl 228 &
= = =&S
1 CS-2500 | 25 |Maxc (0,175%(AS*[Deltacan, su+SD(IVes)*Vegasr); 100)|  55%
2 cs 50 | Maxc (0,175%(AS*Deltacan, su[+SD(IVes)*Vegasr); 100)|  55%
3 CS+2500 | 50 | Maxc (0,175*(AS* Deltacan, su[+SD(IVes)*Vegas); 70) 55%
4 | CALL | C5+5000 | 50 | Maxc (0,175"(AS*|Deltaca, su|*SD(IVes)*Vegas): 70) 55% T
5 CS+7500 | 50 | Maxc (0,175%(AS*Deltacal, su|*SD(IVes) *Vegasy); 50) 55% 2
6 CS+10000 | 50 | Maxc (0,175%(AS*Deltacai, su|*SD(IVes) *Vegasy); 50) 55% E5S
7 CS+12500 | 50 | Maxc (0,175*(AS* Deltacai, su[+SD(IVes)*Vegasy); 50) 55% 759 =7
8 CS+2500 | 25 | Maxc (0,175%(AS*|Deltaput, su[+SD(IVes)*Vegasr); 100) | 55% % <
9 cs 50 | Maxe (0,175%(AS*|Deltaput, su[*SD(IVes)*Vegas:); 100) | 55% =
10 CS-2500 | 50 | Maxc (0,175*(AS*|Deltapu, se[*SD(IVes)*Vegas); 70) 55% =
11 | PUT | CS5000 | 50 | Maxc (0,175%(AS*|Deltaps, su[+SD(IVes)*Vegas); 70) 55% QN
12 CS-7500 | 50 | Maxc (0,175%(AS*|Deltapu, su[+SD(1Ves)*Vegas:); 50) 55%
13 CS-10000 | 50 | Maxc (0,175%(AS*Deltapu, su[+SD(1Ves)*Vegast); 50) 55%
14 C5-12500 | 50 | Maxc (0,175%(AS*|Deltapu, su[+SD(1Ves)*Vegass): 50) 55%

2.2.3. bnnxailiiuM ¥ CleaylIUMU 32 HUM CPOKaMU HCTOIHeHUs MHCTpymMeHTa Mpu3HAITCs
COOTBETCTBEHHO OJIDKaiImas W CIEIyIolMe 3a HEeW JaThl HMCIOJHEHHS COOTBETCTBYIOIIETO
HNucTpyMeHTa, TPUXOASIIUECS Ha KKl YeTBepr KaJICHJAPHOTO Mecsia, Kpome 3 (TpeThero)
YyeTBepra COOTBETCTBYIOLETO MecsIIa.

2.2.4. Ob6s3aHHOCTh MapkeT-Melikepa B TeKymuid OTYeTHBIH MepHoj MOJAEpPKUBATh LEHY 10
BceM MHCTpyMeHTaM ¢ OMmKalImM CPOKOM HUCIONHEHHUs (1=N) mpekpamiaeTcs mo OKOHYaHUH
ToproBoro nHs, MNPEAIIECTBYIOIIErO MOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOLIMX
HUuctpymenToB. O0s3aHHOCT, Mapker-Melikepa B TeKylmuii OTueTHBIH NMeproj MoAIEepKUBATh
HeHy 1Mo BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a ONMKaWIIuM CPOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHS 3aKIOYEHHMsS COOTBETCTBYIOIMX
WMHCTpYyMEHTOB ¢ OMKalIIuM CPOKOM MCITOJTHEHHUS.

2.3. B Teuenne OtuetHoro nepuoa Mapker-melikep BiipaBe He Ooiiee 7 (ceMu) pa3 He UCTIONHSATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro JHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WucTpymeHTa, ykasaHHble B myHKTe 2.2. Hacrtosiued [Iporpammbl B oTHomeHuu k-oro
HNuctpymenta. B cnydae HapymieHus B TedeHne OTYETHOIrO NEpHOJA JAHHOIO YCIIOBUS IIPU
oka3zaHuu MapkeTt-MmeiikepoM ycnyr 1o k-omy MHcTpymMeHTy B Teuenue q-oro Ksanta Toprosoro
JHS, TaKHE YCIYrd B Te4eHHe q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOLIEro MHcTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. BosHarpaxaenune MapkeT-melkepa.

3.1. Pazmep Bo3HarpaxzaeHuss MapkeT-melikepa 3a BBIIOJIHEHHME MapKeT-MeHKepOM B TEUEHUE
OTtueTHOrO Nepuoaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosuieit [Iporpammel, ¢ cobmtoienneM myHkra 2.3. Hactosiien [Iporpammel, paBeH cymme
BO3HArpaaeHui, omnpeaenseMpix no ¢opmyiaMm Nel-4 B OTHOLIEHMH KaXJIOW TpYIIBl KOJOB
pa3jenia perucrpa ydera MO3MLUN, HCIOJNb3YyEMbIX MPU BBITOJHEHUU 00s3aTesbcTB Mapker-
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MEHKepa B COOTBETCTBUU C Hacrosue [IporpaMMoil Ha OCHOBaHMM 3aKJIIOYEHHOrO ¢ bupiken
JI0roBOpa 00 OKa3aHUU YCIIyT MapKeT-MelKepa:

®opmyia Nel:

0.425 X Y. ; J{Fee 29 x (1,(Tmm

+0.575 X Xy j gl Fee 29, x (1,(Tmmk

active

mf,;Toptf,) + 1) X Lq (Tmstf,; Tsf)} +

passive ] q’ Topt ) + 1) X L (Tms 7.4 ) S]!,CQ)}

npu =1

0.425 x ¥ {Fee 00 x (I,(Tmmk ; Topt¥,) + 1) x Ly (Tmst¥, ; Tsky)} +

active

+0.575 x Xy j{Fee 57 x (I,(Tmmk,; Toptk ) + 1) x Ly (TmstF, ; Ts),)}

passive

, TC

Il IIPUHUMACT CICAYIOMCC 3HAYCHUS:

Tmm¢
1, ecnu —24 ’ 4 >85%
Top i

Tmm
(o —70%)
Topt

5

k

Tmm;
, (Tmm{;; Topt§,) = , ecnu 70% < ——% < 85%

(85% —70%) ToptX i

-1, unaue

Tmm ]q OO0mrast NMpOJOKUTENBHOCTh THOJAEepKaHusT MapkeT-MeKkepoM JBYCTOPOHHUX

KOTUPOBOK B TeueHue g-oro Kanta B j-ii Topromeiii neHp mo k-omy WHcTpymeHTy

(u3MepsieTcs B CEKYHAAX);

Topt! W _ 06
— OO0mas npoIoKUTEIbHOCTh (-oro Ksanta B j-ii ToproBwiii nenp 1mo K-omy

HNHCcTpyMeHTY (M3MepsieTcs B CEeKyHIax);

Tmst}fq — MHUHMMajJbHasg (akThyeckas MNPOJODKUTENBHOCTh MoaJepkaHus Mapker-
MEHKEepPOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHUH (PaKTUUECKON MPOJOIKUTEIbHOCTH
HOAJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHcTpymenra,
yKa3aHHOMY B TyHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro KBanta B j-it Toprossiit
JIeHb (M3MepsAETCs B CeKyH/1axX);

TS?q - MPOJOIDKUTENBHOCTh §-oro KBanTa B j-if ToproBelit e no K-omy MHCTpymMeHTY
(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOFO c60pa U KOMHCCHUOHHOI'O BO3HArpaxJICHUA 3a KIIMPUHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUeHHBIM B TeueHue q-oro Ksanrta B j-ii
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHKkTe 2.2. Hacrosuied I[Iporpammbl, Ha ocHOBaHHMU Oe3aJpecHbIX 3aiBOK (3a
UCKITIOUeHHEeM Oe3aJpeCHbIX HMHIUKATHBHBIX 3asBOK), MOJAHHBIX MapkeT-MeiikepoM |
coJiepKalnX Koz(-bl) pa3zesia perucrpa ydeTa Mo3uluid, UCIOIb3yeMble NMPU BBIMOJIHEHUN
00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosAulei [Iporpammoii Ha ocHOBaHUU
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3aKIJII0YEHHOTO ¢ buprkeii 1oroBopa 00 OKa3aHUU YCIyT MapKeT-MeiKepa, Ipu YCIOBUH, YTO
JTAaHHBIE 3asIBKU 3aperuCTpUpOBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMHE HOMEpaMH, 4YeM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIIMM [TapHEIM ciienkam?;

k,j.q
passive

B3UMaeMasi ¢ MapkeT-Meiikepa Mo cAeaKaM, 3aK/II0UeHHbIM B TeueHue q-oro KBanTa B j-it
Toproseriii nens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOJIHEHHS M CTpaiKaMy, yKa3aHHBIMH
B nyHkre 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMM O€3aJpECHBIX 3asBOK (3a
UCKJIIOUEHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), IMOJAHHBIX MapkeT-MeHKepoM u
coJiep KalIMX KOJ(-bl) pa3jiena perucrpa ydera MO3ULMMA, UCII0JIb3yeMble NP BBIIOIHEHUH
00s13aTeNbCTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuiel [IporpamMoii Ha ocHOBaHUHU
3aKJIIOYEHHOTr0 ¢ bupikeit 1oroBopa 00 OKa3aHUU YCIyT MapKeT-Meikepa, Ipu yCIOBUH, YTO
JTAHHBIC 3asiBKM 3apErMCTPUPOBaHbI B PeecTpe 3ad4BOK ¢ MEHBIIMMU HOMEpPaMH, 4eM HOMepa
COOTBETCTBYIOIIUX BCTPEYHBIX 3asBOK I10 COOTBETCTBYIOIINM [lapHbIM crenkam;

o Fee — CyMMa OUpKEBOTO cOOpa M KOMHCCHOHHOTO BO3HATPAXKICHUS 3a KIUPHHT,

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIONIEro MHCTpyMeHTa, yKa3aHHOTO B ITyHKTE
1 nacrosimeit [Iporpammer;

e j=1,2,... — nopsukoBbliit HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;

e (=1,2,... —nopsaakobiii HoMep KBaHTa, yka3aHHbIil B myHKTe 2.2. Hactosel [IporpaMMsl.

®opmyJia Ne2:

0.85 X Y jqlFee <4 x I, (Tmm

active

; Toptf,) X L (Tmstf,; Tsf,)} +

JCI’ 1.9’

+ 115 X Xy j o{Fee 14 x 1,(Tmm

passive

mf,; Topt,) X Ly (Tmstf; Tsf,)}

npu =2

0.85 x X j{Fee 72 x I,(Tmmk, ; Toptk,) x L, (Tmstl,; Tsk,)} +

active

+1.15 x ¥y j{Fee I;'aj:qiive X L(Tmmf’,; Topt},) X L, (Tmstf,; Tsf,)}

, TC

L4 12 MMPUHHUMACT CJICAYIONICC 3HAYCHUA:
k

1 Tz - 75y
, €CIU ———— 0
I,(Tmm ]2,T0Pt] k) = Top ;"2
0, uHaue
1 Tmstk > 550
(Tms iq q) = Ll(Tms ;Ts}fl) = Lz(Tmst}fz,Ts!‘Z) = { > T sk, 0
0, uHaue
®opmy.aa Ne3:
Zk]q{[max(o Iq(Tm m;, ; Topt; q) X (S, —8;) + Sl)] X Lq(Tmst]kq ; Ts; q)}
K
Zk,j,q K] q
npu =1

2 TepMUH ONpeJIENSETCS B COOTBETCTBUN MPABUIAMH KJIMPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



Zk,j{[maX(O; Il(Tmm]'-f1 ; Toptfl) X (S;—S;) + 5] x Ll(Tmst}f1 ; Ts}fl)}
Zk:jK]I'c.l

, TIIE
e S1-50 000 (IlarbaecsT Thicsy) pyoieii;
e S2-100 000 (Cto ThICSY) pyOInei;

K
e Kj,
Melikep B TedeHue g-oro Kpanrta B j-ii ToproBelii AeHBb 00s3aH BBIIOJIHATH YCIOBHS
NOJ/IEP)KaHUsl IBYCTOPOHHHUX KOTHPOBOK, MPEIYCMOTPEHHBIX B IYHKTE 2.2. HACTOALICH

[Iporpammel.

— KOJIMYECTBO CPOKOB WCIONHEHHs MO k-omy MHCTpyMeHTy, Mo KoTopomy Mapker-

®opmyJia Neq:

Yiejal la(Tmmjig; Topt}y) X S3 X Lg(Tmst}y ; Tsf )}
YkjqK ,"‘,q

npu q=2

Zk,j{ I, (Tmmj’-f2 ; Topt}‘lz) X §3 X LZ(Tmst}fz ; Ts}fz)}
Zk,j K }C.Z

, TIIe

e S3-50 000 (ITaTbaecAaT ThICAY) PyONIEi.



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro J0roBopa o0
OKAa3aHUM YCJIYT M0 MOAIeP:KAHNI0 lIeH HA TPON3BO/IHbIe (UHAHCOBbIE HHCTPYMEHThI

1. MaCTpyMEHTH U WX 00O03HAUYEHUS, B OTHOIICHUU KOTOPHIX McmomHuTenn 00si3aHBI B XOJI€
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocyliecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noaaep:xaHue UeH:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHucrpymenTa
k=1 MapKHpyeMBIii ONIMOH Ha (bloYepcHbIii KoHTpakT Ha Munexc PTC (uenenbHblil)

2. Yci1oBUSA BBIIOJIHEHNA 0053aTelIbCTB VICIIOTHUTENEN.

2.1. ns ompeneneHus: mapaMeTpoB 00s3aTeNbCTB VICoMHUTENeH MCIONB3YIOTCS CIeNyIoIne

IIOHATHA:

CHDBI[ JABYCTOPOHHHUX KOTHPOBOK

MaKCUMaJIbHasl pa3HUIA MEXAY JIYUIICH [ICHOW IIPEIIOKECHUS
Ha NOKYIKY W JIy4Iled LEHOW NPEeNJIOKEHUs Ha IMPOJAaXy IO
nonaHHeiM  Mcnonnurenem 1 3agBkaM B OTHOUIEHHUH
WNuctpymenta. 3Hadyenue Crpszia ABYCTOPOHHUX KOTHPOBOK
OIPENENACTCS BEINYUHOM, UCIOIB3YEMOMN I OIPENEIICHUs
ueHsl MHcTpymMeHTa B cooTBercTBUM co Creundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yKa3aHHOH B nyHKTe 2.2.1. HacTosmien [IporpamMmsl.

JIy4iiasg 1ieHa npeaioKeHus Ha
MOKYIIKY

LleHa 3asiBKM Ha NOKYIKY, nogaHHol Mcnomuutenem 1 B
oTHowmeHnu HcTpyMeHTa, 00beM KOTOPOH, C yueToM oOobema
BCEX NOJAHHBIX 3TUM McnonmHuteneM 1 3asiBOK Ha MOKYIIKY,
LIeHa KOTOPBIX HE HU)KE LICHBI IaHHOM 3asBKHU, COCTABIIAET HE
MEHEee MUHUMAJIbHOTO 00beMa 3as1BOK.

JIyunias nieHa npeaiaoKeHus Ha
Ipoaaxy

LIEHa 3asiBKU Ha MpoJaxy, nomaHHoil Mcmomnurtenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0bema
BCEX MOJAHHBIX 3TUM McnomHutenem 1 3asgBOK Ha MPoOJaxy,
[OCHA KOTOPLIX HC BBIIIC ICHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MEHEee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccum, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nojaBath 3asBKH, 0003HAYaeMbI Kak
g=1,2,... (rae 1, 2, ... - mopsinkoBsIif HOMep KBaHTa).
ITponomxutenpHocTh KBanTa (TS) n3MmepsieTcs B CeKyHIax.

O6H_[a${ POJIOJKUTEILHOCTh KBaHTa

(Topt)

BEJIMYMHA, OIpeesemMas 1o Gpopmyie:

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

Kstr_call - komruectBo crpaiikoB MuctpymenTa tiuna CALL
1o kaxxaomy Ksanry;

Kstr_put - konuyectBo ctpaiikoB Unctpymenta tuna PUT no
kaxomy KBanry.

O01as IpoaOIKUTENLHOCTD
OJIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIIMYMHA, OlpefensemMas B CEKyHIax B paMKaX OJIHOTO
KBaHTa Kak cymMmapHas IO CTpailKaM IPOJOJIKATEIBHOCTh
noxnaepkanus Mcnosnnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMy WHCTpyMEHTy € yd4eToM CpoKa
UCIIOJIHCHUSL.

bavkaiuii cpoK HCIOJHEHUS T10
HNHCcTpyMeHTY

CPOK HCTONHEHHS 110 HCTpYMEHTY HauMeHee YIaaeHHBIH OT
ToproBoro /Hs, B KOTOPBIH OCYIIECTBISETCS MOICPKAHHE
1IeH 110 JaHHOMY MHCTpyMeHTy, 0003HauaeMblil Kak i=n (rae

3 «HenenbHbIi» ONIMOH Kak OH onpesiesieH B CIIUCKe 1T, SBISIONMXCS TTOCIEHUMH JIHAMY 3aK/TIOYEHHS OTIHUOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupika B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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http://fs.moex.com/files/9746

NHcTpymenTy).

n=1, 2, ... — NOpsAKOBBII HOMEP CPOKA UCIIOIHEHHUS 110

Crenviommi 3a OJIMKaNlIIM CPOK
ycrojHenus no MHcTpyMeHTy

dopmyie: i=n+1

CPOK UCHOJIHEHU 110 HCTpYyMEHTY, OpeaensieMbli 110

OTYEeTHBIN IEPUOTT

KaJICHJIAPHBIA MeCsIL]

TepMunbl, He omnpeneneHHble B Hacrosmeld I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckast bupxa (nanee — bupxka) u HKO
HKI] (AO), a mpu OTCYTCTBHHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM
3aKoHoAarenbecTBOM Pocculickoit denepanumu.

2.2. Ilapamerpsl o0s3atenbeTB McnomHuTenei.

2.2.1. 3nauyenme Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
ompenensercss 1Mo (GopMmyse ¢ TOCICAYIONUM OKPYIJICHHEM JI0 MHUHHMAIBHOTO Ilara IEHBI
WHucTpyMeHTa 110 MpaBUTy MaTEMAaTHYECKOTO OKPYTIICHHS:

max(a* (A4S *

Del'[""type,str

+SD( Vg ) * Vegagy, );b)

, TIe

Koadbdbuumentst
aub

a,b

IIOCTOSIHHBIE BEJIMYMHBI,
onpenenseMsle uist MHCTpyMeHTa B
MIYHKTE 2.2.2. HAaCTOsAIIEH
[IporpaMMsl.

BomatuiabHOCTH
0a3MCHOrO
(Ga30BOrO) aKTHBA

IVCS *S

AS =
HNucTpymMeHTa 100* ; 250

CS — nueHTpanbHBIA CTpaik —
BEJIMYMHA, noJjiyyaemMast B
pe3ynbTaTe OKPYIJIEHUS pacuyeTHOU
LEHbl  JIOTOBOpA,  SBJSAIOLIErOCs
MPOU3BOTHBIM (buHAHCOBBIM
UHCTPYMEHTOM U COCTAaBJIAIOILETO
0a3uCHBIN (6a30BBIif) aKTHUB
HNHcTtpymenTa, 3a  NpeablIyllini
pacueTHBIi NE€pUOJ OO  LIEHBI,
KpaTHOM  Iary  CTpalkoB B
Toprosoii cucreme;

IVcs — oxumaemasi BOJATHIBHOCTH

AS
(AS) Ha CS UHcTpyMeHTa, paccunTaHHas
bupxeit u  nyOnukyemas B
Toprosoii cucreme;
S — IeHa J0roBOpa, SBISIONIETOCS
POU3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM M COCTAaBIISOIIETO
0a3uCHBIN (6a30BbriN) aKTHUB
HNHcTpymeHnTa.
Delta @(d),ecnu type = call type — tun MHCTpyMeHTa;
= r _ = I/I .
type,Str | @(d)—1,ecuu type = put | S~ CTPaiK Huctpywerra;
@ - (¢(yHKUMA  HOPMAIBHOTO
acTIpe/IeIICHNS;
Kos e b ’
AHIEHT rae Kstr - meHa  WCHONHEHHS
—g—<:<DZJII,[I;T: a» S v 2 HNHuctpymenTa;
In(—— )+( _str »T IVstr — oxumaemas BOJIATHIILHOCTE
J - Kstr 2 Ha CTpamk HHCTRWGHTa,
Ivstr* Ni3 paccuMTaHHas bupxeit u

nyoaukyemast B ToproBoii cucteme;
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T — KOTMYECTBO JIET 10 UCTIOJIHEHHUS
WNHucTpymenTa, paccunThiBaeMoe o

T

exp
(opmyie Tyear , Toe Texp —

KOJINYECTBO CEKYH/[| 10 UCIIOJHEHHUS
WHcerpymenTa, Tyear — KOJIMYECTBO
CeKyHJ] B TEKYyIEeM KaJeHIapHOM
rofay.

CranpaptHoe

j=1,2, ..., N — nopsaKoBbiii HOMep

OTKJIOHECHUE S— Toprosoro aHs;

OUpIKEBOM Z'j\l:l( Ves—Ves i ) N=10, rae N — nopsAKOBLIii HOMED
pacyeTHOM SD(IVg ) = N_1 ToproBoro JHs, IPUXOSIIETOCS Ha
BosatuiabHOCTH CS naTy pacuera Crpona
(SD(1Vcs)) JIBYCTOPOHHUX KOTHPOBOK.

ff;jra»ﬂ HEHT v S*JT*o'(d) @’ — nponsBoAHas QYHKIUU
«BEray eday, = —

(Vega) str 100 HOPMAaJILHOT'O PaCIpe/ICIICHHS.

2.2.2. HcnosHuTenu BBINONHAIOT 00s3aTeabCTBA TOJBKO IO TEM CPOKAaM HCHOJHEHHUs
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsAIero myHKTa:

Taoéanma Ne 1

¢ OMKaMIITUM CPOKOM MCTIOJTHCHUS

YcnoBus noaaepxkanus B reueHue KBanra q=1 ABycTOpOHHUX KOTUPOBOK I10
MapsxupyeMbiM onioHaM Ha QpbrouepcHblil KoHTpakT Ha Muneke PTC (HenenbHbIil) K=1

z
Tun NHCcTpymeHTa
(type)
Crpaiiku UHCTpYyMEHTa
(str)

MuHUMAaIBHBIN 00BEM 3aIBOK
(n3MepsieTcst B KOHTPAKTax)

Crpsa IByCTOpOHHEH
KOTHPOBKH

(Spread,,,)

MunuManbHas MIPOAOJDKUTCIIBHOCTD

MOAACPIKAHUA ABYCTOPOHHUX
KOTHUPOBOK OT IPOAOKUTEIIBHOCTH

Ksanra (TS)

MunaumansHas O6mas

MPOJIODKUTENLHOCTD TOAIEPIKAHMS
JIBYCTOPOHHUX KOTUPOBOK (TmMm) ot

OO6mieii mpomopkuTebHOCTH KBaHTa
(Topt)

:_']_)

Bpewms nauana KBanra —
Bpewms okonuanus KeanTa (Q

1 CS-2500 | 50 |Maxc (0,175%(AS*Deltacan, su*SD(IVes)*Vegasr); 100) | 55%
2] CsS 100 | Maxc (0,175*(AS*|Deltacan, su+SD(IVes)*Vegas); 100) | 55%
3] CS+2500 | 100 | Maxc (0,175%(AS*|Deltacan, s +SD(IVes)*Vegas:); 70) | 55%
4| CALL | CS+5000 | 100 | Maxc (0,175*(AS*|Deltaan, su[+SD(IVes)*Vegasr); 70) | 55% -
5| CS+7500 | 100 | Maxc (0,175*(AS*|Deltacan, su+SD(IVes)*Vegasr); 50) | 55% &b
6 | CS+10000 | 100 | Maxe (0,175*(AS*|Deltaca, su+SD(IVes)*Vegas:); 50) | 55% E5
7 CS+12500 | 100 | Maxc (0,175*(AS*Deltacan, s +SD(IVes)*Vegasr); 50) | 55% 0% S<
8] CS+2500 | 50 | Maxc (0,175*(AS*[Deltapu, sr+SD(IVes)*Vegasr); 100) | 55% s
El Cs 100 | Maxc (0,175%(AS*[Deltapu, su+SD(IVes)*Vegas); 100) | 55% =
10 CS-2500 | 100 | Makc (0,175*(AS*[Deltapu, sr*SD(IVes)*Vegasr); 70) | 55% 83
[11] PUT | CS-5000 | 100 | Maxc (0,175*(AS*|Deltapu, s[+SD(IVes)*Vegasr); 70) | 55% S -
[12] CS-7500 | 100 | Maxc (0,175*(AS*[Deltapu, su+SD(IVes)*Vegas); 50) | 55%
13] CS-10000 | 100 | Maxke (0,175*(AS* Deltapu, se+SD(IVes)*Vegas); 50) | 55%

14 CS-12500 | 100 | Makc (0,175*(AS*|Deltapu, sy *SD(IVes)*Vegasr); 50) | 55%
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Taoanma Ne 2

VYcnoBus noaaepxkanus B TeueHre KBanta q=2 1ByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM oriinoHaM Ha (prouepcHbiii KOHTpakT Ha MHaeke PTC (wemenbubiii) k=1
¢ OJmKalIIuM CPOKOM HCTIOTHEHHUS

A ]
55 22E | &
g~ 2g¢e S E 8 Il
< g % == E X £ 1 Z
= S E oI E S B = < ©
s | 5 |3z 238 | 22%% | Bt
I = = Q S o'E ©HXES 5 35
c = | &: S5Ep (o282 | 88
S £ |g¢g Cripax ABYCTOPOHHEH Sz §( Elga ;& 52 - -
Ne | 5& z 5 i o KOTHPOBKH SRof | E8EE0| S &
2E =2 7w S d Exax 550%'_ g
= 5 =S (opread,,,) E B Z2EC| 58
2 48 5 = ;:92 =EX3 T
= S 3 2 T % C =EfEx = g
= & =5} 28z |E5Eg | 3%
= S S g a X2 E o
&) T g =B & 3
=) 2] = =9 3 OO m b=
5 = o % q & O [5)
= Sl 228 &
= = =&S
1 CS-2500 | 25 |Maxc (0,175%(AS*[Deltacan, su+SD(IVes)*Vegasr); 100)|  55%
2 cs 50 | Maxc (0,175%(AS*Deltacan, su[+SD(IVes)*Vegasr); 100)|  55%
3 CS+2500 | 50 | Maxc (0,175*(AS* Deltacan, su[+SD(IVes)*Vegas); 70) 55%
4 | CALL | C5+5000 | 50 | Maxc (0,175"(AS*|Deltaca, su|*SD(IVes)*Vegas): 70) 55% T
5 CS+7500 | 50 | Maxc (0,175%(AS*Deltacal, su|*SD(IVes) *Vegasy); 50) 55% 2
6 CS+10000 | 50 | Maxc (0,175%(AS*Deltacai, su|*SD(IVes) *Vegasy); 50) 55% E5S
7 CS+12500 | 50 | Maxc (0,175*(AS* Deltacai, su[+SD(IVes)*Vegasy); 50) 55% 759 =7
8 CS+2500 | 25 | Maxc (0,175%(AS*|Deltaput, su[+SD(IVes)*Vegasr); 100) | 55% % <
9 cs 50 | Maxe (0,175%(AS*|Deltaput, su[*SD(IVes)*Vegas:); 100) | 55% =
10 CS-2500 | 50 | Maxc (0,175*(AS*|Deltapu, se[*SD(IVes)*Vegas); 70) 55% =
11 | PUT | CS5000 | 50 | Maxc (0,175%(AS*|Deltaps, su[+SD(IVes)*Vegas); 70) 55% QN
12 CS-7500 | 50 | Maxc (0,175%(AS*|Deltapu, su[+SD(1Ves)*Vegas:); 50) 55%
13 CS-10000 | 50 | Maxc (0,175%(AS*Deltapu, su[+SD(1Ves)*Vegast); 50) 55%
14 C5-12500 | 50 | Maxc (0,175%(AS*|Deltapu, su[+SD(1Ves)*Vegass): 50) 55%

2.2.3. bimwxkaiimuM U CIeIyIOIMIMMH 32 HUM CPOKaMH HCTHOJIHeHHs] VHCTpyMeHTa ImpU3HAIOTCS
COOTBETCTBEHHO OJIDKaiImas W CIEIyIolMe 3a HEeW JaThl HMCIOJHEHHS COOTBETCTBYIOIIETO
WucTpymMeHTa, TPUXOAAIIUEC Ha KXl YeTBEPT KaJeHAApHOro Mecsla, KpoMe 3 (TpeThero)
YeTBepra COOTBETCTBYIOIErO MecCsIIa.

2.2.4. O6s3anHOCTH McnonuuTteneil B TeKynuiit OT4eTHBIN Nepuo/l MOAIEPKUBATh LIEHY 110 BCEM
WucTpymeHTaMm ¢ OnmKalIiuM CpPOKOM HCIOJNHEHUs (1=n) MpeKpamaercs MO0 OKOHYAHUU
ToproBoro nHs, MNPEAIIECTBYIOIIErO IMOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
WUuctpymentoB. O06s3anHOcTh Mcnonnureneit B Texkymuit OTUeTHBIH Nepuos MOIIEPKUBATH
IIEHYy 1Mo BceM MHCTpyMeHTaM cO CIEAYIOUMM 3a OMMkKalimuMm cpokoM HcrosiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHS 3aKIOYEHHMsS COOTBETCTBYIOIMX
WMHCTpYyMEHTOB ¢ OIMKaMIIUM CPOKOM HCIIOJTHEHMUS.

2.3. B teuenne OtueTHoro nepuosa McmonHuTenu BripaBe He 6osee 7 (ceMu) pa3 He UCIIONHATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro JHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WHcTpyMeHTa, yka3aHHble B MyHKTe 2.2. Hacrosmied [Iporpammbel B oTHOmieHMH K-oro
HNuctpymenta. B cnydae HapymieHus B TedeHne OTYETHOIrO NEpHOJA JAHHOIO YCIIOBUS IIPU
oka3zanuu Mcnomanurensmu ycayr no k-omy MHcTpymeHTty B Teuenue q-oro Ksanra Toprosoro
JHS, TaKHE YCIYrd B Te4eHHe q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOLIEro MHcTpymeHTa
CUUTAIOTCSA HE OKa3aHHBIMM.

3. Boznarpaxaenue Mcnonuurenei.

3.1. Pazmep Bo3HarpaxaeHus McnomHurtened 3a BbINOJHEHHE VICMOTHUTENSIMU B TEUYEHUE
OtueTHOrO nepuoia 00s3arenbeTB MicnoaHuTenel Ha yCIoBHSIX, IPEAYCMOTPEHHBIX MyHKTaMH 1 -
2 nacrosmeil [Iporpammel, ¢ cobmoienueM nyHkra 2.3. Hacrosien [Iporpammel, paBeH cymme
BO3HArpaXxaeHui, omnpeaenseMbix no ¢opmynam Nel-4 B OTHOLIEHMH KaXKJI0W TPYIIBI KOJOB
paszzena perucTtpa ydera TIO3WIMH, WCIHOJb3yeMbIX TIPH  BBIMOJHEHUU 00s3aTEILCTB
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Hcnonuureneid B COOTBETCTBUHU € Hacrosue [IporpaMMoil Ha OCHOBaHUU 3aKIIOYEHHOIO C
bupkeit noroBopa 06 okazaHUM yCIIYT MapKeT-MeHKepa:

®opmyia Nel:

0.425 X Xy j 41 Fee z'cjt'?ve x (Ig(Tmmy; Topt fa) + 1) X Lg (Tmstjiy; Tsjg )} +
+0.575 X 5y j o{ Fee 123 x (I,(Tmmf, s Toptk,) + 1) x Ly (Tmstf,; Ts,)}
npu =1

actwe

+0.575 x Ty {Fee 2, x (1, (Tl Toptl,) + 1) x Ly (Tmstfy )

passive

0.425 x ¥ {Fee 0 x (I,(Tmmk ; Topt¥,) + 1) x Ly (Tmst¥, ; Tsky)} +

, TIe

L] Il IIPUHHUMACT CICAYIOICC 3HAYCHUS:

Tmm"
1, ecnu —2 ’ 4 >85%
Topt Jq

(Tmmk 70%) °
To ptk °

Tmm
, (Tmm{;; Topt§,) = , ecnu 70% < ——% < 85%
(85% — 70%) Topt J 0

-1, unaue

k

Tmm?

J 14— OOmas nporomKUTENBHOCTE nojajepxkanus Vcnoanurenem 1 OBYCTOPOHHUX
KOTHPOBOK B TeueHue q-oro Ksanta B j-ii ToproBeii nenp mo k-omy WHCTpymeHTY

(u3MepsieTcs B CEKYHAAX);

Topt!

. Plia _ OOmias mpoJoKUTENbHOCTh (-oro KBanta B j-if ToproBblii aeHb mo K-omy
HNHCcTpyMeHTY (M3MepsieTcs B CEeKyHIax);
Tmst*

. 19 — MuHMManbHas (pakTHUEcKask MPOIOJKUTENBHOCTD Nojiepkanus Mcnonnutenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYEHUN (PAKTUUECKOH MPOJOJIKHUTEIbHOCTU
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHcrpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B TeueHue g-oro Kanta B j-it Toprossiit
JIeHb (M3MepseTCs B CeKYH/1aX);

. TS';GI - MPOJIOJDKUTENLHOCTE (-oro KBanTa B j-ii Toproseiii nenb mo k-omy MHCTpymMeHTY
(u3MepsieTcs B CEKYHAAX);

k.j.aq
o Fee active — CyMMa 6I/Ip)KCBOFO c60pa U KOMHCCHUOHHOI'O BO3HArpaXJ€Hus 3a KIHWPHHT,

B3uMaeMas ¢ Mcronnurtens 1 mo crenkam, 3aKiIIOY€HHBIM B TeueHue q-oro KmanTa B j-if
Toprosesiii geHb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOJHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHkTe 2.2. Hacrosuled IIporpamMmbl, Ha OCHOBaHMM O€3aJpEecHBIX 3asBOK (3a
UCKJTIOUEHHEeM 0€3a/IpeCHbIX WHAWKATUBHBIX 3asBOK), MOoJaHHbIX Mcmomnutenem 1 1o
nopydeHuto VcnomHurens 2 U coiepiKalmux KOA(-bl) pasjiesia perucrpa ydera HO3MIHH,
UCTIOJIb3yeMble IIPU BHINOJIHEHUH 00s13aTeNbeTB McnonnuTeneil B COOTBETCTBUU C HACTOSIIEH
[TporpamMmMoii Ha OCHOBaHHMHM 3aKIIFOYEHHOTO ¢ bupikelt 1oropopa 06 okazaHUM yCIyTr MapKeT-
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Melikepa, NpU YCIOBHHM, 4YTO JI@HHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asdBOK ¢
OonbIIMMM  HOMEpaMM, 4YEeM HOMEpa COOTBETCTBYIOUIMX BCTPEYHBIX 3asBOK IO

cooTBeTCcTBYOIMM [lapHBIM cnenkam®;

k,j.q
passive

B3uMaemas ¢ Mcnonuurens 1 mo cuenkam, 3aKIIOYEHHBIM B TeueHue q-oro KBauta B j-it
Toproseriii nens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOJIHEHHS M CTpaiKaMy, yKa3aHHBIMH
B myHkTe 2.2. Hacrosmed IIporpammbl, Ha OCHOBaHHMHM O€3aJpeCHBIX 3asBOK (3a
UCKJIIOUEHUEeM O€3aJpECHbIX WHAWKATUBHBIX 3asBOK), NogaHHbIX Mcmomnurtenem 1 1o
nopydenuto Mcnonnurens 2 u coiepxamux Koz(-bl) pasliena perucrpa ydera MO3HUIIHM,
UCTIOJIb3yeMbIe ITPU BBITIOJTHEHUH 0053aTeNbCTB VICTOHUTE el B COOTBETCTBUY C HACTOSIICH
[IporpaMmMoii Ha OCHOBaHUU 3aKIIOUEHHOTO ¢ bupskeli 1oroBopa 00 okazaHUU yCIIyT MapKeT-
MeliKkepa, NpU YCIOBHUM, 4YTO JIaHHBIE 3asBKU 3aperucTpUpoBaHbl B PeecTpe 3adBOK ¢
MEHBIIMMH HOMEpPAMHM, YE€M HOMEpPa COOTBETCTBYIOIIMX BCTPEUYHBIX 3aABOK IO
cooTBeTcTBYIOIUM [lapHbIM crienkam;

Fee — CyMMa OHUpKeBOTO cOOpa M KOMHCCHOHHOTO BO3HArPXKACHHS 3a KIMPUHT,

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B IMTyHKTE
1 Hacrostuedt Ilporpammer;

e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIIA;

e (=1,2,... —nopaakosbiii Homep KBaHTa, ykazaHHblil B yHKTe 2.2. HacTosen [IporpaMmmsl.

®opmyJia Ne2:

0.85 X X jqiFee )4 x I,(Tmm

+1.15 X Xy j o{Fee ¥74.  x 1,(Tmm

Topt ) X L (Tmst]kq,Ts q)} +

Jq'TOPt q)XL (Tmsjq, q)}

active J q’

passive

pu =2

0.85 x X j{Fee 72  x I,(Tmmk, ; Topth,) x L, (Tmstl,; Tsk,)} +

active

+1.15 X X {Fee ©J2  x L(Tmm i Topts,) X Ly (Tmstfy; Tsf,)}

passwe

, TIIe

[, npyHUMAET CIIeIyIoIIee 3HAUYCHHUS:

k

1 Tmm, > 75%
,ecIu ———
IZ(TmmJZ,Topt 2) Top 5{,2

0, uHaue
1, IMa > 550
kY _ kK .ok ) _ k kY _ ecan — 24 0
Lo(Tmstf,; Tsf,) = Li(Tmstf, ; Tsf) = Ly(Tmstf5; Tsf,) = Tsk,
0, uHaue

®opmyJaa Ne3:
Zk]q{[max(o, I (Tm m;,; Topt; q) X (52 S+ Sl)] X Lq(Tms i T q)}

Zk,j,q

mpu =1

4 TepMuH ONpEJIENSETCSA B COOTBETCTBUM MPABUIIAMH KJIMPHUHTA, yTBEPKAEHHBIMY KITMPUHIOBBIM [IEHTPOM U
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.
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Zk,j{[maX(O; Il(Tmm]'-f1 ; Toptfl) X (S;—S;) + 5] x Ll(Tmst}f1 ; Ts}fl)}
Zk:jK]I'c.l

, TIE
e S;1-50 000 (IlarbaecsT Thicsy) pyoieii;
e S;—100 000 (Cto ThIcsY) py6iIeii;

K
* Kjg '
1 B Teuenue q-oro Kpanta B j-if ToproBslii 1eHb 00s13aH BBITTOJHAThH YCIOBHS TIOIICPIKAHUS
JBYCTOPOHHUX KOTHUPOBOK, MPEAYCMOTPEHHBIX B IMyHKTE 2.2. HacTosmiei [IporpaMmei.

— KOJIMYECTBO CPOKOB UCHOJHEHUs 110 k-omy MHCTpyMeHTy, 1o koTopoMy McnionHuTenb

®Dopmyaa Ne4:

T jal la(Tmmjy ; Topt}y) X S5 X Lg(Tmst)y ; Tsf )}
YrjqgK ]]'(,q

npu q=2

Yo L(Tmmk, ; Topth,) x S5 X Ly(Tmstf, ; Tsf)}
YK

, TIIE

e S3—50 000 (ITaTbaecAT ThICAY) PyOIE.
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