IIporpamma Nel «Onumnon Ha @K Ha kypc gosanap CIIA — poccniicknii pyoJb

(HemeabHBII)»

l. BapuaHT quist 10roBopoB, 3aKjI04YaeMbIX M0 (opMe IBYXCTOPOHHEr0 J0roBopa 00
OKA3aHNH YCJIYT M0 MOIEP/KAHUIO IIeH HA TPOU3BO/IHbIE (PMHAHCOBBIE HHCTPYMEHTHI

1. MHCTpyMEHTHI U X 0003HAYEHUs, B OTHOLICHHH KOTOPHIX Mapker-Meiikep 00si3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiake [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUU
¢ Hacroswen [IporpaMmoitl noanepxaHue 1ex:

O0o3HaveHue
MHctpymenTa HanmenoBanue MHcTpyMeHTa
k=1 MapxupyeMslii OIKMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc mpoiap CHIA —
poccuiickuii pyoib (HeneabHbIH)!

2. YcnoBus BEITIOTHEHUS 00513aTebcTB MapKkeT-MeiKepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelHKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTHPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4Ylled LEHOM IpEeUIOKEHUs Ha
MOKYIKY U Jy4dlled [IEHOUN MPeIOAKEHUS Ha MPOAaXKy MO MOJAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymeHTa. 3HaueHue
Chopsga  ABYCTOPOHHMX KOTHUPOBOK ONpPENEISETCS BEIMYMHOM,
UCIIONIB3YEMOW g omnpeneneHuss LeHsl MHcTpymeHTa B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B myHkTe 2.2.1.
HacTosen [IporpaMmel.

JIy4iiag neHa npemioKeHus
Ha MOKYIKY

LIEHa 3asABKM Ha IIOKYNKY, IOAaHHOM Mapker-MeikepoM B
oTHoweHnHu MHcTpyMeHTa, 00beM KOTOpPOM, ¢ yueToM oObema Bcex
IIOAAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIKY, LIEeHa
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABJIAET HE MEHEE
MUHHMMAaJIbHOIO 00beMa 3asiBOK.

Jlydias 1esa npeaioKeHus
Ha IpOoJaxKy

LleHa 3adBKM Ha IMpoJaxy, IOJaHHOW Mapker-MelkepoM B
oTHoueHuu MHcTpymenTa, 00beM KOTOpOH, ¢ yueToM o0bemMa Beex
MOJIAaHHBIX 3TUM MapkeT-MelHKepoM 3asBOK Ha IpOJaxy, LieHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3as1BKH, COCTaBJIACT HE MCHEC
MUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B T€HEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3asiBKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsaakoBeiii Homep KBanra). [lpogomkurensHOCTD
KBanra (TS) u3Mepsiercs B CEKyHIax.

O01mas npoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpesaensemas no Gopmye:

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

Kstr_call - xomuuectBo ctpaiikoB MucTpymenta tunma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - konuuectBo crpaiikoB Muctpymenta tunma PUT mo
kaxxaoMy Ksanry.

! «HenenbHbI1i» onuon kak oH onpeieseH B CIIUCKe JaT, SBISIOMMXCS TTOCIEHUMH JIHAMHE 3aKITFOUEHHS ONIIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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O01Ias IPOAOIKUTENLHOCTD
MIOJIJIEP/KAHUS ABYCTOPOHHUX

KoTupoBOK (Tmm)

BEJIMYMHA, ONpeeisieMas B CEKyHaxX B paMKax onHoro Kanra kax
CyMMapHasi II0 CTpailikaM IpPOJOJDKUTENBHOCTh IOAJNEPIKaHUS
MapkeT-MeUKEpOM  IBYCTOPOHHMX KOTHPOBOK  OTHEJIBHO 11O
KaKIOMY MIHCTpyMEHTY € y4eTOM CpOKa MCIIOIHECHHUS.

baykaimmii cpok
UCHOJIHEHUS T10

UucTpyMeHTYy

CpPOK HCIOJHEHUs Nno MHCTpyMeHTy, HauMeHee YJaJ€HHBbIM OT
ToproBoro 1Hs, B KOTOPBIM OCYILECTBIISIETCS MOANEPKAHUE LIEH 110
naHHomy MHcTpymeHTy, o603HavaeMblit Kak i=n (roe n=1, 2, ... —
MOPSIIKOBBIM HOMEp CpoKa McnojHeHus 1o MHcTpyMeHTy).

Creaviolmi 3a OJmxalimm
CpPOK HCIIOJIHEHUS 110

NHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, OIpeelisieMblii o hopmyie:
i=n+l

OTYEeTHBIN IEPUOTT

KaJICHJIAPHBIA MECSII]

TepMunbl, He omnpeneneHHble B Hacrosmeid I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckast bupxka (nanee — bupxa) u HKO
HKI] (AO), a mpu OTCYTCTBHM TaKOBBIX TEPMHHOB — B COOTBETCTBHUU C JEHCTBYIOIIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. 3nauyenue Crnpsaa ABYCTOPOHHUX KOTHPOBOK B o0s3arenbcTBax MapkeT-Melikepa
onpenensercs no (opmyiae ¢ IMOCISAYIOIIUM OKPYIJIEHHEM J10 MHMHHUMAJIBHOIO IIara IeHbI
HHcTpymMeHTa 110 npaBUily MaTEMaTUYECKOTO OKPYTJICHHUS:

max(a™> (A4S * De“atype,str + SD( Vs )* Vegag;, );b) e

MOCTOSTHHBIE BEJINYUHBI,

KorddurmeHTst ab onpenensieMble st UHcTpymMeHTa B

aub ' YHKTE 2.2.2. HACTOSIIEN
IIporpammel.
CS — TueHTpanbHBIA CTpaiik —
BEJIMYMHA, noxy4yaemast B
pe3yabTaTe OKpYTJIEHUS PacyeTHOU
LIEHbl  JIOTOBOpa,  SABJISIIOLIETOCA
MIPOU3BOTHBIM (HMHAHCOBBHIM
WHCTPYMEHTOM M COCTaBJISIOIIETO
Oa3ucHBIN (6a30BbIil) aKTHB

BONATHILHOCTE I/IHCprMej-ITa, 3a MpEeapIAYIINN

6a3HCHOO N xS pacyeTHblif  MepHON /O  ILIeHbI,

7(6%013(”0) AKTHEA 45 — CS KpaTHOA  Iwary . CTpailkoB B

VHCTPYMOHTA 100~+/250 Toprosoii cucreme;

(_)FQYM— IVcs — okumaemasi BONMaTUIBLHOCTH
Ha CS NucTpymeHTa, paccuuTaHHast
bupxxeit u  nybnukyemas B
Toprosoii cucreme;
S — 1eHa J0roBOpa, SBISIOIIETOCS
MIPOU3BOTHBIM (MHAHCOBBIM
WHCTPYMEHTOM U COCTaBJISIOIIETO
Oa3uCcHBIN (6a30BbIiN) aKTHB
HNHucTtpymenTa.

i{oeaan:» UEHT Delta _ @(d),ecau type = call type — i MHCTpyMeHTa;

SACIbTaY type,str @(d) - 1,ecnu type = put | Str — crpaiik MucrpymenTa;

(Delta)




@ — (yHKIMA HOPMAaJIbHOTO
rae pacnpeneneHus;
) Kstr — IIcHAa HUCIOJIHEHUSI
In( i )+( IVStr T HNuctpymenrTa;
str 2 IVstr — oxugaemast BOJIaTHIBHOCTh
d = N T Ha CTpaik HNuctpymenra,
str paccuuTaHHas bupxen "
nyonukyemas B ToproBoii cucreme;
T — xonU4ecTBO JIET 4O UCIIOIHEHUS
WNuctpymenTa, paccuuThiBaeMoe o
Texp
q)OPMyHe Tyear , Toe Texp —
KOJIMYECTBO CEKYH]I /10 UCTIOJHEHUS
WNucrpymenta, Tyear — KOJIHYECTBO
CEeKYHJT B TEKYIEM KaJleHJapHOM
TOJy.
CranpaptHoe j=1,2, ..., N — nopsakoBblii HOMep
OTKJIOHEHUE E— Toprosoro nus;
OMpPIKEBOI Z’j\l:l( Vo=V j )2 N=10, rae N — mopsaKoBeIii HOMEP
pacyeTHou SD(IVeg ) = N_1 ' ToproBoro AHs1, MPUXOIAIIETOCS HA
BoslaTuiIbHOCTU CS naTy pacuera Cnpana
(SD(1Ves)) JIBYCTOPOHHUX KOTUPOBOK.
E;eara»n HCHT Vega,, = S*JT *@'(d) @’ — ipou3BoHAs PYHKIIMH
—[\/ea ) str 100 HOPMAJILHOT'O pacIipe/iesiCHuUs.

2.2.2. Mapker-Meiikep BBINOJHAET 00s3aTeNbCTBA TOJBKO IO TEM CpPOKaM HCIOJIHEHUS
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsAIero myHKTa:

Tao6anma Ne 1

Ycnosus nonaepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
Map>xupyeMbIM ONIIMOHAM Ha (hbIoYepCHBIN KOHTPAKT Ha Kypc noiuiap CIIIA — poccuiickuii

py0us (HeaenpHbli) K=1 ¢ OamKaimuM CpOKOM MCIIOJHEHHMS
= <
5 E 3 o
2 S %8 SR T
© 25 2z 3 < KEX R
=) S E o EE ] & = S
= | 5 |%E 288 | ZELE | EE
= = X o
) s = o o= <) o © < <
) =y o E REEe |OSRE & m
s 2 2z v 52 EK =S A N
>~ =] v o Crpaa 1ByCTOpOHHEH e>3d— | graso
o, v o o X S SE—‘SQQ_ S ®
No Sg T 2 = M KOTUPOBKU &;(OH mggEo §§
=2 | T¥ |23 (Spread, ,, ) EE2E | EE2RE| EE
~ g s MM xZc8 | EEx53 = £
E = = g§go =~ Eo =g = 3
= < S, a8 % EEEo = =
~ o =) o0 = T & v ©
= S s 98 = o =
© £ o = =9 5 & m s
SRS 5 o= ° 9% °
= EEE a5 g =3
S o o >‘LO as)
2 X = gfo
1 CsS 100 | Maxc (0,45 *(AS*|Deltacan, su[+SD(IVes) *Vegasr); 35) 55%
2 CS+500 100 Makc (0,45*(AS*|Deltaca||, str|+SD(|Vcs)*Vegastr); 35) 55% Evl? )
3 CS+1000 | 100 | Make (0,45%(AS* Deltacan, sul+*SD(IVes) *Vegas); 35) 55% &0
4 | CALL | CS+1500 | 100 | Makc (0,45%(AS*|Deltacan, su[+SD(IVes)*Vegasy); 20) 55% E5
5 CS+2000 | 100 | Maxc (0,45%(AS*Deltacai, su[+SD(IVes)*Vegar); 20) 55% 60% %
6 CS+2500 | 100 | Maxc (0,45%(AS*Deltacai, su[+SD(IVes)*Vegaar); 20) 55% S8
7 CS+3000 | 100 | Maxc (0,45*(AS*Deltacai, su[+SD(IVes) *Vegasu); 20) 55% z5
8 [ 100 | Maxc (0,45%(AS*Deltapu, su[+SD(IVes) *Vegasu); 35) 55% 83
9 | PUT | CS500 | 100 | Makc (0,45*(AS*Deltapu, sul+SD(1Ves)*Vegas): 35) 55% 2 -
10 CS-1000 | 100 | Maxc (0,45%(AS*|Deltapu, s +SD(1Ves) *Vegasy); 35) 55%
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11 CS-1500 | 100 | Make (0,45*(AS*|Deltaput, sr+SD(1Ves)*Vegastr); 20) 55%

12 CS-2000 | 100 | Maxe (0,45%(AS*|Deltapu, su[+SD(1Ves)*Vegas); 20) 55%

13 CS-2500 | 100 | Makc (0,45*(AS*|Deltapu, st[+SD(IVes)*Vegast); 20) 55%

14 CS-3000 | 100 | Makc (0,45*(AS*|Deltapu, st|[+SD(IVes)*Vegast); 20) 55%
Taoauma Ne 2

YcnoBus noanep;xkanus B reueHue KBanta q=2 AByCTOPOHHUX KOTHPOBOK IO
MapsxupyeMbIM OINMIMOHAaM Ha (pprOYepCHBIA KOHTpAKT Ha Kypc aoutap CHIA — poccuiickuit
py0as (HepenbHblii) K=1 ¢ GnrkaiimuM CpOKOM UCIIOJIHEHHS

a = <
5§ 225 | a
2 _ gro SES 1
« 2% = < REX £
.| B | EE SEZ |5tc: | ¢
g 5 0% E2g 279 = E
I = = Q S o'E ©HES 5 3
S = | &: S5Ep (o282 | 82
S £ |g¢g CrpaJ ABYCTOPOHHE Szst | g2 % 52 - -
Ne | E'2 =5 i | KOTHPOBKH SRZgE | 53558 BE
22| =2 | E«x Spread EEEE | 5ES2XE| IS
: Z 5 (Spread,,, ) 25 |83 5 g
= > a5 SERY SE X3 Tz
= = 5 Y SEEX g9
= g s & CR ESEQ = £
= SR s 98 X o E Q.
&) E 5 g = E & g
=) = HQ 3 oo m s
= = 9 g" H & O o
= Sl 228 &
= =5S
1 cs 50 | Maxc (0,45 *(AS*|Deltacai, su[+SD(IVes)*Vegas); 35) 55%
2 CS+500 | 50 | Maxc (0,45 *(AS*|Deltacan, su[+ SD(IVes) *Vegas); 35) 55%
3 CS+1000 | 50 | Maxc (0,45 *(AS*Deltacl, su*SD(IVes)*Vegas); 35) 55%
4 | CALL | CS+1500 | 50 | Maxc (0,45 “(AS*Deltacan, su[+SD(IVes)*Vegass); 20) 55% T
5 CS+2000 | 50 | Maxc (0,45 *(AS*|Deltacal, su*SD(IVes) *Vegasy); 20) 55% £
6 CS+2500 | 50 | Maxc (0,45 *(AS*Deltacal, su*SD(IVes) *Vegasy); 20) 55% E5S
7 CS+3000 | 50 | Maxc (0,45 *(AS*Deltacl, su*SD(IVes)*Vegas); 20) 55% 505 27
8 cs 50 | Maxc (0,45 *(AS*|Deltapu, st *SD(1Ves) *Vegas:): 35) 55% 5] ®
9 C5-500 | 50 | Maxc (0,45 *(AS*Deltapu, su+SD(IVes) *Vegas); 35) 55% =
10 CS-1000 | 50 | Maxc (0,45 *(AS*|Deltapu, su|+SD(IVes) *Vegasy); 35) 55% g e
11| PUT | CS-1500 | 50 | Maxc (0,45 *(AS*|Deltapu, se[+SD(IVes)*Vegas): 20) 55% R
R C5-2000 | 50 | Maxc (0,45 *(AS*|Deltaps, su*SD(IVes)*Vegas); 20) 55%
13 C5-2500 | 50 | Maxc (0,45 *(AS*|Deltapu, su*SD(IVes)*Vegas); 20) 55%
14 CS-3000 | 50 | Maxc (0,45 *(AS*|Deltapu, su|+SD(IVes) *Vegasy); 20) 55%

2.2.3. bmmxaimmMm u CJICAYIOIIUMHA 34 HUM CPOKaMH HCIIOJIHCHHA HHCTPYMeHTa IMMPU3HAIOTCA
COOTBETCTBEHHO OJIMbKapmias u CICOYyIOmuc 3a HEH HmaThl HCIIOJIHCHUS 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 TeKyliuit OTYEeTHBIH MepHo]] MOJAEP)KUBaTh LEHY 10
BceM MHCTpyMeHTaM ¢ OMmKalImM CpPOKOM HUCTONHEHHUs (1=N) mpeKpamiaeTcs mo OKOHYaHUH
ToproBoro aHs, NPEAIIECTBYIOIIErO MOCIEIHEMY JHIO 3aKIIYEHHS COOTBETCTBYIOLIMX
HUuctpymentoB. O0s3aHHOCT, Mapker-Melikepa B TeKymuii OTueTHBIH Nepuoj MoAIepKuBaTh
HeHy 1Mo BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMKaWIIuM CpOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJIeAHero ToproBoro [JHS 3aKIOYEHHS COOTBETCTBYIOIIMX
WMHCTpYMEHTOB ¢ OIMKalIIUM CPOKOM MCITOJTHEHHUS.

2.3. B Teuenne OtuetHOTO Nepuoia Mapker-melikep BiipaBe He Ooiiee 7 (ceMu) pa3 He UCTIONHSATh
B TeueHHe Kaxzaoro q-ro Keanra xaxjaoro ToproBoro JHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
NucTpymeHnTa, ykazaHHble B MyHKTe 2.2. Hactosmed [IporpaMmbl B OTHOIIEHHH K-0T0
Wuctpymenta. B cnydae HapymieHns B TedeHune OTYETHOIrO NEpUOJA JAHHOIO YCIOBUS INPU
oka3zaHuu MapkeTt-MmeiikepoM yciyr 1o k-omy UHcTpymMeHTY B Teuenue q-oro Kanta Toprosoro
IHS, TaKHE YCIyrd B TedeHHe q-oro KBaHTa B OTHOIIEHMH COOTBETCTBYMOLIEro MHcTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. BosHarpaxaenue MapkeT-melkepa.

3.1. Pasmep Bo3HarpaxzaeHuss MapkeT-Mmelikepa 3a BBIIOJIHEHHME MapKeT-MeHKepOM B TE€UEHUE
OTtueTHOrO Nepuoaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU
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1-2 nacrosmieit [IporpamMmel, ¢ coOmoieHneM myHkTa 2.3. Hactosiei [IporpamMmel, paBeH cymme
BO3HArpaXkJACHUH, onpeaenseMpix mo Gopmymam Nel-2 B OTHOIIEHWH KaXKIIOH TPYMIBI KOJIOB
pasjena perucrpa ydera MO3HIUN, MCIOJNBb3yeMbIX MU BBITOJHEHUU 00s3aTeNbCTB MapkeT-
MeliKkepa B COOTBETCTBUM ¢ HacTosimed [IporpaMmoii Ha OCHOBaHUM 3aKJIIOUYEHHOrO ¢ bupikeit
JI0TOBOpa 00 OKa3aHUM YCIIyT MapKeT-Melkepa:
®opmy.ia Nel:

k.j.a k
0.425 X Y j i Fee o2t . x (I,(Tmmf ; Toptf ) + 1) X Ly (Tmstf,; Tsf,)} +

k.j.a k

+0.575 X X j gl Fee ;0. x (Ig(Tmmf ; Toptf,) + 1) x Ly (Tmstf; Tsf,)}

passive

npu =1

active

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

+0.575 x X j{Fee ’;'af'slsive x (I(Tmmk, ; Topt,) + 1) x Ly (Tmstly; Tsk,)}

, TIIe

L] |1 MMPUHUMACT CIICAYIOMCC 3HAYCHUS:

TmmJ q
1, echru ——— >85%
Topt Jq
K 5
Tmmj q
(= —70%) .
k k TOth q Tmm
. (Tmm; ;Topt;,) = : , ecnu 70% < ——9 < 85%
’ ’ (85% — 70%) Top ia
-1, unaue

e Tmm ]q OO0mrast MPOJOKUTENBHOCTh TOJIepKaHusl MapkeT-MeKkepoM JBYCTOPOHHUX

KOTUPOBOK B TeueHue g-oro Ksanta B j-ii Topromeiii jgeHp mo k-omy WHCTpyMeHTy
(u3MepsieTcs B CEKYHAAX);
Topt! . y

J 14— OOmas mponomkutenbHocTh (-oro Keanta B j-ii Toproseiii neHs mo K-omy
HNHucTpymMeHTY (U3MepseTcs B CeKyHAAX);

. Tmst}fq — MUHUMajlbHas (paKTUyecKash TMPOJOJDKUTEIBHOCTh MoAJepkaHusi Mapker-
MEHKEepOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (aKTUUECKOH MPOIOHKUTEIBHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KakaoMy ctpaiiky K-oro HWHcTpymeHra,
yKa3aHHOMY B IyHKTe 2.2. HacTosieit [Iporpammel, B Tederne g-oro Keanra B j-it Toprosaiit
JIeHb (U3MepseTCs B CEKyH/ax);

o TS:-(’q - MPOJOIDKUTENLHOCTh (-oro KBauta B j-ii ToproBeiii neHb mo k-omy MHCTpymeHTY
(u3MepsieTcs B CEKYHAAX);

k.j.a
e Fee /.., — cyMMa OMpXKEBOro cOOpa M KOMHMCCHOHHOIO BO3HAIPAXIECHHS 3a KJIMPHHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUYeHHbIM B TeueHue (-oro KBanrta B j-ii
Toprosesiii geHb 1Mo k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMu, yKa3aHHBIMHU
B mnyHKkTe 2.2. Hacrosuledl IIporpamMmbl, Ha oOcHOBaHMM Oe€3aJpecHBIX 3asBOK (3a
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UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAaHHBIX MapkeT-MeiikepoM U
coJepKalMX Ko(-bl) pa3zena perucrpa ydera Mo3ulil, UCIIONb3yeMble NPU BBIIOIHEHUN
00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuiel [Iporpammoii Ha ocHOBaHUU
3aKJIIOYEHHOTro ¢ bupikelt 1oroBopa 06 okazaHUM yCIIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTAaHHbIE 3asBKU 3aperuCTpUpOBaHbl B PeecTpe 3asgBOK ¢ OONIBIIMMHE HOMEpAaMH, 4YeM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYIOMMM ITapHbIM clenkam?;

kjd
passive
B3UMaeMasi ¢ MapkeT-Meiikepa 1o cAeiKaM, 3aKII0UeHHBIM B TeueHHue -oro KBanTa B j-ii
Toprosslii nens o k-omy MHCTpyMEHTY cO CpOKaMU UCIIOJIHEHUS M CTpalikaMy, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosauiedl IlporpamMmbl, Ha ocHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aJpecHbIX HHJIMKATHUBHBIX 3asBOK), MOJAaHHBIX MapkeT-MelkepoM u
cojiepKalux KoJi(-bl) pa3jena perucTpa ydera no3uiui, UCIoIb3yeMble TPU BBIMOJIHEHUU
00s13aTenbCcTB MapkeT-Melikepa B COOTBETCTBUM ¢ HacTosIie [IporpaMmoii Ha OCHOBaHUU
3aKJIFOYEHHOT0 ¢ bupikeil joropopa 00 okazaHUM yCIyr MapKeT-MelKepa, Ipy YCIOBUH, YTO
JaHHbBIE 3asIBKU 3apETrUCTPUPOBaHbI B PeecTpe 3as4BOK C MEHBIIMMH HOMEPAMH, YEM HOMEPA
COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK 10 COOTBETCTBYIOIINM [lapHbIM crenkam;

L] Fee — CyMMa 6I/Ip)KCB01"O c6opa U KOMHCCHOHHOI'O BO3HArpaXaAcHUA 3a KIIMPHHT,

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

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

e (=1,2,...—nopaakosbiii Homep KBaHTa, ykazaHHbll 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’

+1.15 X 3y f{Fee 2. x 1,(Tmmk, ; Topt,) x L, (Tmstf,; TsK,)}

passive

pu =2

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

active

+ 115 X Sy f{Fee “I2 x L(Tmml,; Topts,) x L, (Tmstly; TslS))

, TIIe

e [, IpUHUMAET CIIENYIOIIECE 3HAUCHUS:
k

1 fmmz 75%
k . k _ , €CJIN = 0
12 (Tmmj,Z ) TOptj,Z) = Topt}clz
0, uHaue
Tmst
]q
k k k K Kk 1, ecau > 55%
o Lo(TmstiqTsjy) = Li(Tmstjy; Tsfy) = La(Tmstj; s Tsjs) = TS}
0, uHaye

2 TepMuH ONpeJIENSETCS B COOTBETCTBUN MPABUJIAMH KJIMPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM M
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro J0roBopa o0
O0KAa3aHUM YCJIYT MO0 MOJIeP:KAHNI0 lIeH HA TPON3BO/IHbIe (JUHAHCOBbIE HHCTPYMEHTBI

1. MaCTpyMEHTH U WX 0003HAYEHUS, B OTHOIIEHUU KOTOPHIX McmomHuTenn 00si3aHBI B XOJI€
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noanep:xaHue UeH:

O6o3HaueHue
HHcTpyMenTa Haumenosanue MHcTpymMeHTa
k=1 Map:xupyeMblii ONIIMOH Ha (pbrouepCHBIN KOHTPAKT Ha Kypc noyutap CHIA —
poccuiickuii pyoib (HeieTbHBIH )

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. lns omnpeneneHusl mapaMeTpoB 00s13aTeabCcTB VICIOTHUTENEH MCIONB3YIOTCS CIEIYIONINe

IIOHATHA:

Cpaa IBYCTOPOHHUX KOTHPOBOK

MaKCHMasbHasi Pa3HULA MEXY JIyUIIEH HEHOW IPeI0KEHHUS
Ha MOKYIIKY U JIy4dlled LEHOM IPEeMIOKEHU Ha MPOAAXKY IO
nonaHHelM  Mcnonaurenem 1 3agBkaM B OTHOUICHHH
Wuctpymenta. 3Hauenue Crpsza ABYCTOPOHHUX KOTHPOBOK
OIPEAEIIAETCS BEIMUYNHOMW, UCIOIB3YEMON Ul ONPEIEIICHUS
nensl MHCTpymMeHTa B cooTBeTcTBUM co Crnenndukanueit
JaHHOro HMHcTpyMmeHTa, W paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOH B nmyHKTe 2.2.1. Hactosiien [IporpaMmsl.

JIyunias nieHa npeaiaoKeHus Ha
IOKYIIKY

IIEHa 3afBKM Ha IMOKYIKY, nojJaHHoM HMcnomnutenem 1 B
otHouieHuu MHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0beMa
BCEX MOJaHHBIX 3TUM McrnonHurteneM | 3asfBOK Ha MOKYIKY,
[CHA KOTOPBIX HC HUKEC LCHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHUMAJIBHOTO 00beMa 3asIBOK.

JIy4iiasg 1ieHa npeioKeHus Ha
OPOIAKY

LIEHa 3a4BKM Ha MpoJaxy, nomaHHoul Hcnonxutenem 1 B
otHouiennu MHcTpymMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM HcmomHuTenem 1 3asBOK Ha MPOAAXKY,
[IEHAa KOTOPBIX HE BBIIIE IIEHBI JAHHOW 3aBKU, COCTABIISIET HE
MEHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

Ksant

nepuoz BpeMeHnu Toprosoii ceccuu, B TEYEHHE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HaYaeMbBIN Kak
g=1,2, ... (rme 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[MpomomkutenpHocTh KBanTa (TS) n3mepsieTcsi B CeKyH1aX.

OO01mas mpoaoIDKUTEIRHOCTE KBaHTa

(Topt)

BEJIMYMHA, OIIpeeIsiemMas 1o popmyie:

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

Kstr_call - komruectBo crpaiikoB MuctpymenTa tiumna CALL
o kaxaomy Ksanry;

Kstr_put - komuaectBo crpaiikoB MucTpymenTa tuna PUT o
kaxomy Ksanry.

O01asg IpogOIHKUTENLHOCTD
OAJIEPKAHUS ABYCTOPOHHUX
KOTHPOBOK (Tmm)

BEJIMYMHA, OlpejaensemMas B CEKyHJaX B paMKax OJHOTrO
KBaHTa Kak cyMMapHas MO CTpailKaM IpPOJOJIKUTEIBHOCTD
noanepxkanus Mcnonnurenem 1 [BYCTOPOHHHMX KOTHPOBOK
OTIENbHO MO KaxaoMmMy WHCTpyMEHTy ¢ Y4eToM CpoKa
MCIIOJTHEHMUSI.

bamxallimuii cpok MCOOJHEHHUS 110
HNuctpymenty

CPOK UCHOJIHEHU 110 MHCTpYMEHTY HauMEHee yAAJIEHHBIN OT
ToproBoro iHs, B KOTOPBIM OCYIIECTBISIETCS MOIEP)KAHNE

3 «HenenbHbIi» ONIMOH Kak OH onpeiesieH B CIIUCKe 1T, SBISIONMXCS TOCIIEHUMH JIHAMY 3aK/TIOYEHHS OTIIHUOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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HNHCTpyMEHTY).

IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMblii Kak =N (rae
n=1, 2, ... — TOPSAKOBBII HOMEP CPOKa UCITOTHEHHUS 11O

Cruenyrommii 3a OJKaiIiuM CPOK

HUCIIOJIHCHUA 110 I/IHCTDVMCHTV

dopmyne: i= n+l

CpOK ucroyiHeHust o MHCTpyMeHTy, onpeaensieMblil o

OTYEeTHRIN IEPUOTT

KaJICHJTAPHBIA MECSII]

Tepmunsl,

He ompeaeleHHble B Hacrosuiel IIporpamme,

HUCIIOJIB3YKOTCA B 3HAYCHHAX,

YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckast bupxka (nanee — bupxa) u HKO
HKIl (AO), a mpu OTCYyTCTBUM TaKOBbIX TEPMHMHOB — B COOTBETCTBUM C JIEHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickont denepanuu.

2.2.

[TapameTtpsr 00s3aTenbeTB McnionnuTeneii.

2.2.1. 3nauenune Cnpsaa ABYCTOPOHHHX KOTHPOBOK B oOs3arenbctBax Mcmomnurens 1
ompenensercs o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO Iara ILEHBI
HHucTpyMeHTa 10 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S * Deltatyloe strl T SD( 1V ) * Vegagi, );b)

, TIIe
HIOCTOSIHHBIE BEJIMYUHBI,
KorddurmeHTst b omnpenensemsle i IHCTpymMeHTa B
aub a YHKTE 2.2.2. HACTOSILIEN
IIporpammel.
CS — nueHTpanbHBIA CTpalik —
BEJIMYMHA, noyryqaemast B
pe3ysbTaTe OKPYIJIEHUS PacyeTHOU
IICHBl  JIOTOBOpA,  SBIISIOLIETOCS
POU3BOIHBIM (UHAHCOBBIM
MHCTPYMEHTOM M COCTAaBIISIOIIETO
0a3uCHBIN (6a30BBbIif) aKTHUB
T YN—— I/IHCprMeVHTa, 3a  IpeabLAyLIIUI
6a31CHOrO N %S pacteTHbIi  MEPUON A0  LIEHBL,
7(6330B0r0) AKTHBA AS — CS KpaTHOI/Iv mary . CTpauKOB B
VHCTDYMOHT 100%~/250 Toprosoii cucreme;
(_)FQYM— IVcs — oxuaemas BONATUIBHOCTD
Ha CS UucTpymeHTa, paccuuTaHHast
bupxxeit u  nybnukyemas B
Toprosoii cucreme;
S — 1meHa J0roBopa, SIBISIOLIETOCS
MIPOU3BOTHBIM (UHAHCOBBIM
UHCTPYMEHTOM M COCTaBIISIOIIETO
Oa3ucHBIN (6a30BbIil) aKTHB
HNHcTtpymenTa.
type — tun MHCTpyMEHTa,
Str — crpaiik HCTpy™meEHTa;
7O — Delta _ @(d), ecru type = call @ - (¢(yHKUUA  HOPMAIBHOTO
Pp— type,str | @(d) —1,ecru type = put | pactpenenenus;
SACHBTAY Kstr — 1meHa  HCHOJHEHUS
(Delta) Huct ;
rae PYMEHTa;
IVstr — oxumaemas BOJIATUIILHOCTD
Ha CTpauK HNHucTpymeHTa,




2 paccuuTaHHas bupxen u
In( i ) +(|Vﬁ T nyonukyemasi B ToproBoii cucreme;
K 2 T — KOIMYECTBO JIET 4O UCTIOTHEHMS
d= str WNucTpymenTa, paccuuThiBaeMoe o
Vg *VT T
exp
q)OpMyJIC Tyear , THC Texp —
KOJIMYECTBO CEKYHJI 10 UCIIOTHEHUS
WNucrpymenta, Tyear — KOJIHYECTBO
CEKyHJl B TEKYLIEM KaJeHIapHOM
TOJy.
CranpaprHoe j=1,2, ..., N — HOpsaAKOBBIil HOMEp
OTKJIOHEHHE — Toprosoro nus;
OUpsKeBOI Z’j\lzl( Ves—Ves i )? N=10, rae N — nmopsAKOBBIi HOMED
pacyeTHou SD( Ves ) = N_1 : ToproBoro s, MPUXOJAIIETOCS HA
BoslaTuiabHOCTU CS naTy pacuera Cnpana
(SD(1Ves)) JIBYCTOPOHHUX KOTUPOBOK.
E;eara»n MCHT Vega,. - S*JT *@'(d) @’ — nipousBoHAsT QYHKIIUU
—[Vea] str 100 HOPMAaJIbHOT'O PacIlpeieIeHUsI.

2.2.2. HcoomHuTead BBIIOIHAKOT 00s3aTeIbCTBA

TOJIBKO II0 TEM CpOKaM HCIIOJIHCHUA

HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsAIero myHKTa:

Tao6anma Ne 1

YcnoBus MMoAACPIKaHUs B TCUCHUC Ksanta q:l ABYCTOPOHHUX KOTHUPOBOK I10
Map:kupyeMbIM OIIIMOHAM Ha (BIOYEPCHBIN KOHTPAKT Ha Kypc nosuiap CILIA — poccuiickuii
pyOub (HenenbHblii) K=1 ¢ GnmkaiimuM CpoOKOM UCIIOJIHEHHS
=<
55 =2 | o
£ %8 SEZ !
< =) :>é = o E R EX 1 £
=® = R
= s E S L5 < o = <
< = 8 & oo S 25 S
= Q < = 25 Q2 T o
o s = o o5 O oe] < <
= 2 = 5 EXm|OEa = 2 &
S~ = © o Crpaa 1ByCTOpOHHEH sxslb| g8 M
&w I =) o X~ = C:J?FSQQ_ S ®
Ne| 52 Z 3 ¥ | KOTHPOBKH SHcE| 58EEQO| |E
22 =2 Z = EE e 2o%E| &
22| 3 25 (Spread,,,) SEG| SE28C &8
2 25 s5ed| 25838 Tz
= = 5 = T X o = E = = w= O
= < g o a8 T = E o = X
= |28 588 |SEEg | &°
S) = = = 2 S g g = o=
[} = =9 o= m s
= 5 = o &= g( = O 5}
2 = = E oL E o
= o (o Z‘Lo [an)
Z M = ={e)
1] [ 100 | Maxc (0,45%(AS*|Deltacan, su[+SD(IVes)*Vegasy); 35) 55%
2] CS+500 | 100 | Maxc (0,45%(AS*|Deltacai su[+SD(IVes)*Vegas); 35) 55%
3] CS+1000 | 100 | Makc (0,45%(AS*|Deltacan, su[+SD(IVes)*Vegasu); 35) 55%
i CALL CS+1500 100 Makc (0,45*(AS*|Deltacan, str|+SD(1Ves) *Vegast); 20) 55% /(J? )
5] CS+2000 | 100 | Maxc (0,45%(AS*|Deltacai, su[+SD(IVes)*Vega); 20) 55% &b
6 | CS+2500 | 100 | Maxc (0,45%(AS*[Deltacai, su[+SD(IVes)*Vegas); 20) 55% E5
7 CS+3000 | 100 | Maxc (0,45%(AS*|Deltacai, su[+SD(IVes)*Vegasu); 20) 55% 50% S
8] [ 100 | Maxc (0,45%(AS*Deltapu, su[+SD(IVes) *Vegasu); 35) 55% ofs
9] CS500 | 100 | Makc (0,45%(AS*|Deltapu, su+SD(1Ves) *Vegasy); 35) 55% Z5
10 CS-1000 | 100 | Maxc (0,45%(AS*[Deltaput, su[+SD(IVes)*Vegasr); 35) 55% =
(11| PUT | CS-1500 | 100 | Maxc (0,45*(AS*|Deltapu, su[+SD(IVes)*Vegas); 20) 55% S =
12 CS-2000 | 100 | Makc (0,45*(AS*Deltapu, su[+SD(IVes)*Vegas); 20) 55%
13 CS-2500 | 100 | Makc (0,45*(AS*Deltapu, su[+SD(IVes)*Vegas); 20) 55%
14 CS-3000 | 100 | Maxe (0,45%(AS* Deltaput su+SD(IVes)*Vegasy); 20) 55%




Taoanma Ne 2

VYcnoBus noaaepxkanus B TeueHre KBanta q=2 1ByCTOPOHHUX KOTHPOBOK IO
MapsxupyeMbIM ONMIHMOHaM Ha (PproYepCHBIA KOHTPaAKT Ha Kypc aojutap CIIA — poccuiickuit
py0as (HepenbHblii) K=1 ¢ GnmkalimuM CpoOKOM UCIIOJIHEHHS

85| 28E| o

g ex ZES 1

« 2 5 = = ; = 2 S

£ S E 5 E E S8 = ©

< jas] S X O 5 o s o = <

& 5} ° s 53¢ g8 & [

o S s & E &= © 2¥3 =5

5 v E XE 2o S 2= 2 3

= 2 2 I y EoER|QEZE | 82

> 5 8 g Crpaj 1ByCTOpOHHEH g s g & 58 ==

M| E2 =5 s o KOTHPOBKH SRoEf| Z8EEQS| S5

=R N 2 = S d EEEZ| 552k =8

S s =2 (opread,,, ) SCE|SELET| 28

= ) EsE § = 5¥%2 T I

= | £ |52 Sg5¥| 5888 | 58

= g 5 258 |S§E2 | B9

= = S g3 X9 E =3

O I = 2 = & R

s 2 == 8 o m =

~ = o & H & O 4

= =l =] &

> 2 =ES

1] cs 50 | Maxe (0,45*(AS*|Deltacai, su+ SD(IVes) *Vegas); 35) 55%
2| CS+500 | 50 | Maxc (0,45%(AS*Deltacan su[+SD(IVes)*Vegasy); 35) 55%
3] CS+1000 | 50 | Maxc (0,45%(AS*[Deltaca, su[*SD(IVes)*Vegasy): 35) 55%

4| CALL | CS+1500 | 50 | Makc (0,45%(AS*|Deltacai, su[+SD(IVes)*Vegasr); 20) 55% o

5] CS+2000 | 50 | Maxc (0,45%(AS*Deltacan, su[*SD(IVes)*Vegas): 20) 55% b

6| CS+2500 | 50 | Maxc (0,45%(AS*Deltacan, su[*SD(IVes)*Vegasy): 20) 55% E5

7 CS+3000 | 50 | Maxc (0,45%(AS*Deltacan, sul*SD(IVes)*Vegast): 20) 55% 5% =z

8| cs 50 | Maxc (0,45%(AS* Deltapu, s:+SD(IVes)*Vegas); 35) 55% g9

9] CS500 | 50 | Maxc (0,45%(AS* Deltapu, e[ *SD(IVes)*Vegas): 35) 55% =3

10] CS-1000 | 50 | Maxc (0,45%(AS*|Deltapu, su[+SD(IVeo)*Vegas); 35) 55% gQ

[11] PUT [ CS1500 | 50 | Make (0,45%(AS*[Deltapu, su[+SD(IVes)*Vegas:); 20) 55% SR
12] CS2000 | 50 | Maxc (0,45%(AS*|Deltapu, su[*SD(IVeo)*Vegas); 20) 55%
13] CS-2500 | 50 | Maxc (0,45%(AS*|Deltapu, su[+SD(IVes)*Vegasy); 20) 55%
14 CS-3000 | 50 | Maxc (0,45%(AS*|Deltapu, su[*SD(IVeo)*Vegas); 20) 55%

2.2.3. bimwxkaiimuM U CIeIyIOIMMMH 32 HUM CPOKaMH HCTHOJdHeHHus: VHCTpyMeHTa ImpU3HAIOTCS
COOTBETCTBEHHO OJIDKaiImas M CIEIyIoluMe 3a HEeW JaThl HMCIOJHEHHUS COOTBETCTBYIOIIETO
HucTpymMeHTa, TPUXOAAIIUECS Ha KXl YeTBEPT KaJleHAApHOTO Mecsla, KpoMe 3 (TpeThero)
YeTBepra COOTBETCTBYIOIErO MecsIIa.

2.2.4. O6s3anHOCTH McnonHuTteneil B TeKynuiit OT4eTHBIN Nepuo/l MOA/IEPKUBATh LIEHY 10 BCEM
WuctpymMeHTaM ¢ OnmKalliuM CPOKOM HCIIOJNIHEHUs (1=n) NpeKpamaercs MO0 OKOHYAaHUU
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
WUuctpymentoB. Oo6s3anHOcTh Mcnonnureneil B Texkymuit OTueTHBIH Hepuos MOJIIEPKUBATH
IIEHy Mo BceM MHCTpyMeHTaM cO CIEAYIOUIMM 3a OMMkKalImuMm cpokoM ucnosiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeJHero ToproBoro JHSA 3aKJIOYEHHMsS COOTBETCTBYIOIHX
WMHCTpYMEHTOB ¢ OIMKaMIIUM CPOKOM HCIIOJTHEHMUS.

2.3. B teuenne OtueTHoro nepuosa McmonHuTenu BripaBe He Oosee 7 (ceMu) pa3 He UCIIONHATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WHcTpyMeHTa, yka3aHHble B MyHKTe 2.2. Hacrosmied [IporpamMbel B oTHOmeHHH K-oro
HNuctpymenta. B cnydae HapymeHus B TedeHne OTYETHOIrO NEpUOJA JAHHOIO YCIIOBUS IIPU
oka3zanuu Mcnomanurensmu ycayr no k-omy MHcTpymeHTty B Teuenue q-oro Ksanta Toprosoro
JHS, TaKHE YCIYrd B TedeHHe q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOLIEro MHCTpymeHTa
CUUTAIOTCSA HE OKa3aHHBIMM.

3. Boznarpaxaenue Mcnonuurenei.

3.1. Pazmep Bo3HarpaxaeHus McnonHurtenel 3a BbINOJHEHHE VICMOTHUTENSIMU B TEUYEHUE
OtueTHOro nepuoia o0s3arenbeTB MicnoaHuTesnel Ha yCIoBHsIX, IPEAYCMOTPEHHBIX MyHKTaMH 1 -
2 nacrosmeil [Iporpammsl, ¢ cobmoienneM nyHkra 2.3. Hacrosmen [Iporpammel, paBeH cymme
BO3HArpaXKJeHuH, omnpeaenseMbix no ¢opmynaMm Nel-2 B OTHOLIEHHH KaXKJIOW TpYIIBI KOJOB
paszzena perucTtpa ydera TIO3WIMH, WCIOJb3yeMbIX TIPH  BBIMOJHEHUU 00s3aTEILCTB

10



Hcnonuurenei B COOTBETCTBUM € Hacrosued [IporpaMMoil Ha OCHOBAaHHMM 3aKJIFOYEHHOIO €
bupkeit noroBopa 06 okazaHUM yCIIYT MapKeT-MeHKepa:

®opmyia Nel:

0425 X Ty j g{Fee gitse X (Ig(Tmm] Mg Topt fa) + 1) X Lq (Tmstg; Tsjq )} +
+0.575 X Xy o{Fee ’;Zf;iwe X (Iq(Tmmj; Toptjy) + 1) X Lq (Tmstjy; Tsjf)}
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

o |1 IMPUHUMACT CJICAYIOMCC 3HAYCHUA:

Tmm'J‘ q
1, eciu ———= >85%
Topt! i
5
Tmm
(- —70%)
‘ . Topt Tmm? J q
. (Tmm;,;Topt;,) = ,ecau 710% < <85%
’ ’ (85% —70%) Topt* ia
-1, unaue
Tmm
. 194 — O6mas npoaomKUTEIbHOCTh nojjaepkanus Mcnonnurenem 1 OBYyCTOPOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nenp mo k-omy MHcTpymeHTy
(u3mepsieTcs B CEKyHAAX);

Topt*

. Plia _ OOmiast mpoJoKUTENbHOCTh (-oro KBanta B j-if ToproBblii neHb mo K-omy
HNucTpyMeHTy (M3MepsieTcsi B CEKyHIax);
Tmst*

. 19 — MuHMManbHas GakTHUecKas MPOJODKUTEIBHOCTD moaaepkanus Mernomaurenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYEHUH (PAKTUUECKOH MPOJOIKHUTEIbHOCTU
HOAJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHcTpymeHra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B TeueHue g-oro Ksanta B j-it Toprossiit
JIeHb (M3MepseTCs B CEKYH/1aX);

k o )
e Ts;, - mponomkuTenbHOCTE g-oro KBaura B J-it Toprosolit AeHb 1o k-omy UHCTpyMeHTY

(u3MepsieTcs B CEKYHAAX);

k.j.a
e Fee /.. — CyMMa OMPXKEBOro cOOpa M KOMHCCHOHHOTO BO3HArpakKICHHUs 3a KJIMPUHT,

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,
UCIIOJIb3yeMble IIPU BHITIOJIHEHUH 00513aTeNbeTB MconHuTeneil B COOTBETCTBUU € HACTOSIIEH
ITporpamMmMoii Ha OCHOBaHHMHM 3aKIIFOYEHHOTO ¢ bupskeit 1oroBopa 06 0ka3aHUU yCIyr MapKeT-
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Melikepa, NpU YCIOBUHM, 4YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asdBOK ¢
OonbIIMMM  HOMEpaMH, 4YeM HOMepa COOTBETCTBYIOLUIMX BCTPEYHBIX 3as(BOK 1O

cooTBeTcTBYOIIMM [lapHBIM cnenkam®;

kja
passive
B3uMaemas ¢ Mcnonuurens 1 mo craenkam, 3aKjIIOYEHHBIM B TeueHue q-oro KBaura B j-it
Toproseriii nens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOJIHEHHS M CTpaiKaMy, yKa3aHHBIMH
B myHKTe 2.2. Hactrosmed IIporpammbl, Ha OCHOBaHHMHM O€3aJpeCHBIX 3asgBOK (3a
UCKJIIOUEHHEeM O€3aJpECHbIX WHAWKATUBHBIX 3asBOK), NogaHHbIX Mcmomnurtenem 1 1o
nopydenuto Mcnonnurens 2 u coiepxamux KoA(-bl) pasliena perucrpa ydera MO3HUIIHM,
UCTIOJIb3yeMbIe ITPU BBITIOJTHEHUH 00513aTeNbCTB VIcoHuTE el B COOTBETCTBUY C HACTOSIIEH
[IporpaMmMoii Ha OCHOBaHUU 3aKIIOUEHHOTO ¢ bupskeli 1oroBopa 00 okazaHUU yCIIyT MapKeT-
MeliKkepa, NpU YCIOBHUM, 4YTO JIaHHBbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3adBOK ¢
MEHBIIUMHM HOMEPAMHM, 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 ITyHKTE
1 Hacrostuedt Ilporpammer;

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

e (=1,2,... —nopaakosblii Homep KBaHTa, yka3aHHbli B myHKTe 2.2. HacTosiel [IporpaMmsl.

®opmyJia Ne2:

0.85 X Y jqlFee <4 x I,(Tmm

+1.15 X Xy j o{Fee ¥2.  x I,(Tmm

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

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

active J q’

passive

pu =2

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

active

+ 1.15 X Zk]{Fee I2 % IZ(Tm Z,Topt] 2) X L, (TmS ;Ts},‘z)}

passwe

, TIIe

[, npuHUMAET CIIeIyIoIIee 3HAUYCHHUS:
k

1 Tmmj,2 750
k kY _ )leumm —— = 0
0, uHaue
Tmst
]CI
kY — kE .ok ) — k k\ _ )1, ecnu > 55%
Lqg(Tmstjq; Tsjq) = Li(Tmstjy s Tsjy) = Lo (Tmstjs; Tsj,) = TS}
0, uHaue

4 TepMuH ONpEJENSETCA B COOTBETCTBUM MPABUIIAMH KJIMPHUHTA, yTBEPKAEHHBIMY KITMPUHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.
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