I[porpamma Ne2 «Onuuon Ha ®K na Unaexe PTC (kBapTanabHbIi)»

l. BapuanT qiis 10roBopoB, 3aKja04YaeMbIX M0 (GopMe IBYXCTOPOHHEro J0roBopa 00
OKA3aHNH YCJIYT 10 MOJIEPKAHUIO IIeH HA NIPOU3BO/AHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. MHCTpYMEHTHI M MX 0003HAYEHUs, B OTHOILICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocymecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpaMmoil noanepxaHue 1ex:

O6o3HaueHmne
Haumenosanue MHCcTpyMeHTa
NuctpymenTa
k=1 MapskupyeMblii onuoH Ha (hbrodepcHblil KontpakT Ha Munexc PTC (kBapranbhbiii)!

2. YcnoBus BEITIOTHEHHS 00513aTeNbcTB MapKkeT-MeiKepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHUA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakcUMallbHasi pa3HULA MEXIy JIydlled LEHOW NPeasIOKEeHHUs Ha
MNOKYTIKY Y JIy4lllel [IEHOH MPEeaoKEeHUsI Ha MPOoIaXxy MO MOJaHHBIM
Mapker-MelikepoM 3asiBKaM B OTHOLIEHHH WHcTpymeHTa. 3HaueHHe
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK —OIPEAEISETCS]  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieeHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyne, ykazanHoi B myHkTe 2.2.1. nactosmeit [Iporpammsbi.

Jlyuiias nieHa opeaa0KeHus
Ha IMOKVYIIKY

1[eHAa 3asiBKU Ha MOKYIIKY, MT0/IaHHON MapkeT-MeliKkepoM B OTHOILICHUU
NucTtpymenTa, o0beM KOTOPOM, C y4eTOM 0O0beMa BCEX IMOJAaHHBIX
TUM MapkeT-MeiKepoM 3asBOK Ha MOKYIIKY, [IeHa KOTOPBIX HEe HUXKE
IIEHbI JJAHHOW 3asBKH, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3asIBOK.

JIy4iiag neHa npemioKeHus
Ha MPOJAKY

1LI€HA 3a5BKU Ha IIPOJIAXKY, IOJaHHOM MapKeT-MeMKepOM B OTHOILICHUH
HNHcTpymMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIeT HE MEHEe MUHHMAaJIbHOIO 00beMa
3asBOK.

KBant

nepuoz BpeMeHnu Toprosoii ceccuu, B Te4EHHE KOTOPOro Mapker-
MeHKep 00s513aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (Tme
1, 2, ... - nopsnkoBelit HoMep KBanTa). IlponomxurensHocts KBanra
(Ts) namepsiercs B CEKyHIax.

O6H_[a${ OPpOAOIKUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - xommuectBo crpaiikoB MHcrpymenta Tuma CALL mo
kaxomy KBanry;

Kstr_put - xomuuectBo crpaiikoB WuHctpymenta tunma PUT mo
kaxaomy Ksanry.

O6H_[a}1 OPOAOCIKUTCIIBbHOCTD
DoAACPXKAaHWA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYMHA, ONpesesieMasl B CEKyH1ax B paMKax onHoro KBaHra kak
CyMMapHasi [0 CTpalKaM IPOJOJKUTEIBHOCTh IOJACPKAHUS
MapkeT-MelKepoM JIBYCTOPOHHUX KOTHPOBOK OTAEIBHO 110 KaXA0OMY
HNHCTpyMEHTY ¢ y4€TOM CpPOKa UCIIOJIHEHHS.

1

«KBapTEU'H;HLIfI» OIIMOH KaK OH OHNpEACJICH B Crucke JaT, SABJIAOIIUXCA IOCICAHHMMH JHAMH 3aKJIIFOUYCHHA

OTIIMOHOB, KOTOpbIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:
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bmxaitmmii cpok CPOK HuCHOJHEeHHs N0 WHCTpyMEeHTy, HaWMMEHee YAAJICHHBIA OT

HUCIIOJIHCHUA T10 TOpFOBOFO JAHA, B KOTOpBIﬁ OCYHICCTBJIACTCA MOAACPIKAHUC LICH I10
HHCTpYMEHTY nanHomy HMHCTpyMeHTy, 0o003HadaeMblii Kak i1=n (rme n=1, 2, ... —

MOPSIIKOBBIN HOMEpP CpoKa ucnojHeHus 1o Mucrpymenry).

Crenyronuit 3a OIMKalIiuM | CPOK UCTIOTHEHHS 110 IHCTpyMEHTY, onpenesnseMblid 1o ¢hopmyie:
CPOK HMCTIOJIHEHHS 10 iI=n+l

UucTpyMeHTYy

OTYEeTHRIN IEPUOTT KaJICHAApPHBIN MecsI]

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3nauenme Crnpsaa JIBYCTOPOHHHMX KOTHPOBOK B 00s3aTrenbcTBax Mapker-melkepa
ompenensercs mo (opmysae ¢ MOCISAYIOIIUM OKPYIJIEHHEM J0 MHHHUMAIBHOTO IIara ICHbBI
HHucTpyMeHTa 110 npaBuily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S * |Delta + SD( IV )* Vegagy, ); b) e

type,str

IIOCTOSIHHBIE BEJIMYMHBI,
Koo dummenTst b onpezenseMele ans MHcTpymeHTa B
aub a MIYHKTE 2.2.2. HaCTOSIIEeH
[IporpamMMel.

CS — [meHTpanbHBIM cTpalik —
BEJIMYMHA, [TOJTydaeMasi B pe3ysbTaTe
OKpPYTJICHUS pacueTHo L[EHBI
JI0TOBOPA, SIBIISTIOIIETOCS
POU3BOTHBIM (buHAHCOBBIM
UHCTPYMEHTOM U  COCTABIISIOIIETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHctpymenTa, 3a  npeablaymui
pacueTHBId  MEpPUON 10  UEHBI,
KpaTHOM 1Iary CTpakoB B Toproroun
1005/250 cuCcTeMe;

IVcs — oxxuaaemas BONaTUIbHOCTD Ha
CS MHHctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CHCTEME;

S — 1ieHa JOroBOpa, SBISIOMIETOCS
POU3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
WNHcTtpymeHnTa.

BomgaTuiabHOCTE
0a3uCHOro IVCS *g
(6a30BOr0) aKTHBA AS =
NucTpyMeHTa
(AS)

type — tun MHCTpyMeEHTa,
@(d),ecru type = call Str — ctpaiix MucTpy™menTa;
type,str ®(d)—1,ecnu type = put @ - (yHKUMA  HOPMAIBHOTO
pacrpeeIeHus;
Kstr - LIeHa HCIOJIHCHUS
HNHuctpymenTa;
IVstr — oxxumaemast BOJIATHIILHOCTH

Delta

Koo dunmenr rae
«IETABTAN 2

(Delta) In( i )+( Ivﬁ >T Ha CTpaikK HNucTpymenTa,
str 2 paccunuTaHHas bupxen u

V. *JT nyoiaukyemast B ToproBoii cucteme;
str T — KOJMYECTBO JIET [0 MCTIOJHEHHS
HNHcTpymMeHTa, pacCUMTBHIBAEMOE IO

d:
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T

exp
(I)OpMyJIe Tyear , TAC Texp —
KOJIMYECTBO CEKYH]| 10 HCIOJHEHUS
WHcrpymenTa, Tyear — KOJMYECTBO

CEeKYyHJI B TEKYILEeM KaJleHJapHOM
rojy.

CrannapTHoe

j=1,2, ..., N — mopsaKoBbIii HOMEp

OTKJIOHEHHE Toprosoro nus;

OoupkeBOI J 1( |V cs, i )2 N=10, rae N — mopsaKoBBIi HOMED
pacyeTHoOu SD( |VCS ) = N—l ToproBoro IHs, MPUXOJAILIETOCS Ha
BosnatmwiasHOoCcTH CS naty pacuera Crnpasia IByCTOPOHHHX
(SD(1Ves)) KOTHUPOBOK.

Kosdbdbunuent

«Boray S*JT *@'(d) @’ — nnpoun3BoHAs (DYHKIIMH

7{\/ea} Vegastr - 100 HOPMAJILHOTO pacTpeIeIICHUS.

2.2.2. MapkeT-Meiikep BBINOTHSAET O0S3aTENLCTBA TOJIBKO IO TEM CPOKAaM HCIIOJHEHHS

HNHcTpyMeHTOB, KOTOphle yKka3aHbl B Tabmaumax Nel-2 HacTosIIEero myHKTa:

Tao6anma Ne 1

VYcnoBust noanepxkanus B edeHue Kpanra q=1 1ByCTOPOHHUX KOTHPOBOK 110 Map KHpyeMbIM OINIIMOHAM Ha
brrouepcubiii kouTpakT Ha Mugekc PTC (kBapranbhbiii) k=1 ¢ GnmkalimmM CpOKOM HUCIIOTHEHUS

[ocxe 3 (Tpersero)
YyeTBepra
KaJIeHIAPHOT' O
MecsIa,
IPE/IIEeCTBYIOLIETO
MECSIITY NCTIOJTHEHHS

Huctpymenra

o 3 (tpetsero)
4yeTBepra
KaJIeHAapHOTO
MecsIa,
HpeIIECTBYIONIETO
MecsIly UCTIOJIHEHUS
Hucrpymenra
BKJIOYHUTEIHHO

Tun Nuctpymenra
(type)

Crpaiiku UHCTpyMEHTa
(str)
MuHUMaIBEHEI 00BEM 3aIBOK
(u3MepsieTcs: B KOHTPAKTax)

Crpaiiku UncTpymeHTa
(str)

MuHUMAaTBHBIH 00BEM 3aBOK
(m3MepsieTcs B KOHTPAKTAX )

Crpaa ABYCTOPOHHEH
Kotuposku

(Spread,,,)

Kosddumuent o S

MuHnMaIbHas POIOJKHTEIBHOCTh
MO/IICPKAHUSI TBYCTOPOHHUX KOTHPOBOK OT
npoxosokurenbHocTH Keanra (TS)

=

npoaospkuTesHocTH KBanTa (Topt)

Munumanbaas O01mas mpooHKUTEILHOCTh
oIIePKaHuUs IBYCTOPOHHUX KOTHPOBOK (Tmm) ot O61me

:1)

Bpewms nauyana Kanra —
Bpewms oxonuanus Kanra (q

1 CS-2500 | 100 | CS-5000 | 50 | Make (0,2*(AS*[Deltacai, su[*SD(1Ves)*Vegasr); 100) [0,07|  55%
2 Ccs 200 Ccs 100 | Maxkc (0,2*(AS*|Deltacan, s«[+SD(IVes)*Vegasy); 120) [0,08]  55%
3 CS+2500 | 200 | CS+5000 | 100 | Maxe (0,2%(AS*Deltacan, su[+SD(1Ves)*Vegasr); 120) |0,07|  55%
4 |CALL| CS+5000 | 200 | CS+10000 | 100 | Maxc (0,2%(AS*Deltacan, su|+SD(1Ves)*Vegasy); 100) [0,07|  55% -
5 CS+7500 | 200 | CS+15000 | 100 | Maxc (0,2%(AS*|Deltacan, su[*SD(IVes)*Vegasr); 100) [0,07|  55% &0
6 CS+10000 | 200 | CS+20000 | 50 | Maxe (0,2*(AS*[Deltacai, sut[+SD(1Ves)*Vegasr); 80) |0,07|  55% E 5
7 CS+12500 | 200 | CS+25000 | 50 | Maxc (0,2%(AS*|Deltacai, su[*SD(IVes)*Vegass); 80) [0,07|  55% 0% | Tx
8 CS+2500 | 100 | CS+5000 | 50 | Makc (0,2*(AS*|Deltapu, sr|+SD(IVes)*Vegasy); 100) |0,07|  55% S9
9 CsS 200 Cs 100 | Maxe (0,2%(AS*Deltagu, su[*SD(IVes)*Vegas); 120) [0,08]  55% =N
10 CS-2500 | 200 | CS-5000 | 100 | Makc (0,2*(AS*|Deltapu, se|+SD(IVes)*Vegasy); 120) |0,07|  55% 83
11 | PUT | CS-5000 | 200 | CS-10000 | 100 | Makc (0,2*(AS*[Deltapu, sul+SD(IVes)*Vegasr); 100) [0,07|  55% S -
12 CS-7500 | 200 | CS-15000 | 100 | Make (0,2*(AS*Deltapu, sl +SD(1Ves)*Vegasy); 100) [0,07|  55%
13 CS-10000 | 200 | CS-20000 | 50 | Maxc (0,2*(AS*Deltapu, su|+SD(1Ves)*Vegasy); 80) 0,07|  55%
14 CS-12500 | 200 | CS-25000 | 50 | Maxc (0,2%(AS*Deltapu, su|+SD(1Ves)*Vegasy); 80) 0,07|  55%




Taoauma Ne2

YcnoBus noanepxxanus B TeueHue KBanra q=2 AByCTOPOHHUX KOTUPOBOK M0 Map:KupyeMbIM OIMIIMOHAM

Ha (prouepcHblii KoHTpakT Ha MHneke PTC (kBapranpHbiil) K=1 ¢ OamkaiiimM CpOKOM HCIIOJTHEHHSI

Tlocne 3 Jo 3 (Tpetnero)
(Tpetbero) yeTBepra o
JeTBepra KaJICHIapHOTO °
KaJICHAAPHOTO MecsIa, 5 é gg_
MecsIa, TPEIIIECTBYIOMIET 25 _ | 2F 2
HPEIIICCTBYFOLL 0 MecsIy 83 2 22 = '|<\IT
= €ro Mecsily HCIIOTHEHNS = g;’ E % % L=
% HCIOJIHEHMS MNuctpymenra GE 2 % % g-bﬂz 8 s
% HucTpymeHTa BKJIFOYHUTEIIHHO ; EQ é Ex 5 g
£ g I o®25 | 88
5 = = Cripa1 IBYCTOpOHHEH SE g B é CM“ ’f
Ne | 2 = = _ s 5 8 KOTHPOBKH 2= 2| 5 £ 8 § =
5 5 | 5% & 5 g (Spreadyy ) =52 | 82| 5 ¢
E| =l 3£ SEE| 82k | =8
= & & 8 3 2<% | 523 | 38
= 5~ 2 E S~ S = =& S 2 g g
=~ T = O T s = T = o w
e g 5 = oA SEc | a8 | ™53
=2 | Sg| =8 | 35 s25| 88| "¢8
5 = 5 9 =22 | & = )
2 23] 2 | £3 527 g2
< 2 9 < a = ==
E |55 B | £8 5 | 558
&) S2| © =iz = 2O
= o = = =)
£ = - =
= o
==
1 CS-2500 25 CS-5000 25 Maxc (0,2*(AS*|Deltacal, str|+SD(1Ves) *Vegastr); 100) | 55%
2 CS 50 CS 50 Maxc (0,2*(AS*|Deltacal, st|+SD(IVes) *Vegastr); 120) | 55%
3 CS+2500 | 50 CS+5000 50 Maxc (0,2*(AS*|Deltacal, st|+SD(1Ves) *Vegastr); 120) | 55%
4 |CALL| CS+5000 | 50 | CS+10000 50 Maxc (0,2*(AS*|Deltacal, str|+SD(1Ves) *Vegastr); 100) | 55% B
5 CS+7500 | 50 | CS+15000 50 Maxc (0,2*(AS*|Deltacal, st|+SD(IVes) *Vegastr); 100) | 55% 8 b5}
6 CS+10000| 50 | CS+20000 50 Makc (0,2*(AS*|Deltacal, st|+SD(IVes) *Vegastr); 80) 55% = '5
7 CS+12500| 50 | CS+25000 50 Makc (0,2*(AS*|Deltacal, st|+SD(IVes) *Vegastr); 80) 55% 75% 2 Z
8 CS+2500 | 25 CS+5000 25 Makc (0,2*(AS*Deltaput, su|+SD(IVes)*Vegastr); 100) 55% 0 % Q
9 CS 50 CS 50 Makc (0,2*(AS*|Deltaput, su|+SD(IVes)*Vegast); 120) 55% p= E
10 CS-2500 50 CS-5000 50 Makc (0,2*(AS*Deltaput, su|+SD(IVes)*Vegast); 120) 55% = o
11| pUT | CS-5000 50 CS-10000 50 Makec (0,2*(AS*|Deltaput, str|+SD(1Vcs)*Vegastr); 100) 55% aw
12 CS-7500 | 50 | CS-15000 | 50 | Makc (0,2%(AS*[Deltapu, su+SD(IVes)*Vegas); 100) | 55%
13 CS-10000| 50 CS-20000 50 Makc (0,2*(AS*Deltaput, str|+SD(1Ves) *Vegastr); 80) 55%
14 CS-12500| 50 CS-25000 50 Makc (0,2*(AS*[Deltaput, st|+SD(IVes)*Vegastr); 80) 55%

2.2.3. biwxaiimuM U CleIyrIMMU 32 HUM CPOKaMH HCHoiIHeHus: HCTpyMeHTa nmpu3HarOTCs
COOTBETCTBEHHO Oy Kailias M cleyrolle 3a Hed JaThl HCIOJHEHHUS COOTBETCTBYIOILEIrO
WucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTS0ps U 1eKkalpsl.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymui OTUeTHBIH Mepuoj MOJAEpKUBATh LIEHY IO
BceM MHCTpyMEHTaM ¢ OnmKailliiiM CpoKOM HCMoNHeHus (i=N) mpekpamiaercss o0 OKOHYaHUH
ToproBoro mAHs, MNPEALIECTBYIOIIETO IOCIEIHEMY JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
WNuctpymenToB. Ob6sa3aHHOCTh MapkeT-Mmeiikepa B TeKylnuii OTYeTHBIN Mepuoj MoaaepKUBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CIEAYIONIMM 3a OJNMKaWmuM cpokoMm ucrmonHeHus (i=n+1)
BO3HMKAET, HayMHas C MOciIeqHero ToproBoro JHSA 3aKIOYEHHMS COOTBETCTBYIOIIUX
HNHCcTpyMEHTOB ¢ OJMXKaNIIUM CPOKOM HCTIOTHEHHUS.

2.3. B teuenue g-oro KBanra Toprosoro aus OTuetHOro mepuojaa MapkeT-MelWKep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 MTAPAMETPOB MCIIOTHEHHS 0053aTENIbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hactosiei [Iporpammer B otHOeHun K-oro MHcTpymeHTa. B ciiyyae HapyiieHus B
TeyeHue OTYETHOrO MEpUo/ia JaHHOTO YCJIOBUS NPU OKa3aHUM MapkeT-melkepoM yciyr 1o k-
omy UHcTpymenTy B teueHune q-oro Keanrta ToproBoro nHs, Takue yCIyru B TEHYEHHE (-OTO
KBaHTa B OTHOLIIEHMH COOTBETCTBYIOIIET0 MIHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.




3. Bo3narpaxaenune MapkeT-meikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melkepa 3a BbINOJIHEHME MapkeT-MeHKepoM B TE€UEHHUE
OTt4eTHOTO MEepuoIa 00sM3aTeNbcTB MapKeT-MelKepa Ha YCIOBUSIX, TPEyCMOTPEHHBIX TYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymMMe BO3HArpaxaeHu, onpeaensieMbix 1o ¢gopmymnam Nel -
4 [6apuanm abzaya 1 nynkma 3.1. 0151 002060po8, 3akaouenHbIx 6 nepuod ¢ «25» uous 2014 200a no «10» mapma
2016 200a (emmt{umeﬂbyo)]I

3.1 Pa3mep Bo3HarpaxaeHuss MapkeT-MelKkepa 3a BBIIIOJIHEHHE MapKeT-MeHKepoM B TEUEHHUE
OtuetHOTO Nepuoia 00s3aTenbcTB MapkeT-MeliKepa Ha yCIOBHIX, IPEyCMOTPEHHBIX TYHKTaMU
1-2 nacrosimeit [Iporpammel, paBeH cyMMe BO3HArpaXxaeHui, onpeaenseMbix mo ¢popmynaam Nel-
4 B OTHOUICHUM Ka)KJOW TPYIIIBI KOJIOB pasjieia PerucTpa ydera MO3UIMMA, UCIOIb3YEMbIX MPU
BBINOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBaHHH 3aKJIIOYEHHOTro ¢ Bupikedl moroBopa 00 OkazaHMM YCIyr MapKeT-Meukepa [sapuanm
absaya 1 nynkma 3.1. 0na 0o2060poe, saxmouaemvix ¢ «11» mapma 2016 200a]:

®Dopmyaa Nel:

0.425* > BSMM |, * (I, (Tmm} ;Topt} ) +1)* L, (Tmst ;Ts},)
a.].k

npu =1

0.425* > BSMM {, * (1, (Tmm{ ;;Topt,) +1)* L, (Tmst!;TsY,) , re:
aik

o |1 IMPUHUMACT CICAYIOMCC 3HAYCHUA:

Tmm¢,
1, ecriu — 2 85%
Topt;,
K 5
Tmm:
(—— % —70%) )
v " Topt; Tmm; ,
I, (MTmm;,;Topt;,) = ’ , ecnu 10% < ——— < 85%
‘ ' (85% — 70%) Topt;,
-1, unaue
®opmysia Ne2:
0.85*; BSMM ¥, * 1, (Tmm’;Topt} )*L,(Tmst ;Ts",)
1.9
npu =2
0.85* > BSMM [, * I, (Tmm} ,; Topt} ,) * L,(Tmst;,;Ts",) , re:
k.j.q

o 2 MoXer MNPpUHUMATH CJICAYIOIINC 3HAUCHUS
k

Tmm;,
1 ecru —— == 75%

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

0, unaue



Tmst;
C ‘ 1, echu — 2 55%
L,(Tmst; ;Topt; ) = Ts:

1,97 1.q

0, unaue

k
Tmm:
19 — O6mwas npoAoIKUTENBHOCTh OAIEPKAHUS IBYCTOPOHHUX KOTUPOBOK B T€YEHUE

g-oro KBanra B j-if Toproseiii nens mo k-omy MHCTpyMEHTY (M3MepsieTcsl B CEKyHaX);

k
Topt: — .

19— OOmas mponomkurenbHOCcTh (-oro Ksanta B j-if ToproBeii neHp 1mo K-omy
HNucTpymMeHTy (U3MepsieTcs B CEKYHAAX);

k
Tmst;

194 — MunumanpHas QakTHUECKas MPOJOJDKHTENBHOCTh MOAnepxkaHus Mapker-
MEHKEepOM IBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAYEHUH (aKTHUECKOHU MPOAOIKUTENIBHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaxKAoMy cTpaiiky K-oro HWHcTpymeHra,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [Iporpammel, B TeueHue -oro KanTa B j-ii Toprossiii
JIEHb (U3MEPSETCS B CEKYH/IaX);

k . "
e Ts;, - npojgomkutensHocTh g-oro Keanrta B j-it Toprosbiii gens no K-omy MHcTpymeHTy

(u3mepsieTcs B CEKYHAAX);
BSMM | y

14— cymma OupxkeBoro cbopa, B3uMaeMas ¢ Mapker-Melikepa IO CIENIKam,
3aKJIIOYCHHBIM B TedeHue J-oro Keanrta B j-it ToproBeiii neHb mo K-omy MHCTpYyMEHTY cO
CpPOKaMH UCHOJIHEHHMS], YKa3aHHbIMU B MyHKTE 2.2. Hactosweld [IporpaMmmel, Ha OCHOBaHUHU
0e3apecHbIX 3as8BOK, NOJAaHHBIX MapKeT-MeMKepoM U COJEpKalNX KOAbI pa3jieia perucTpa
yueTa IMO3UIMH, HUCIHOJb3yeMble IPH BBIMOJIHEHUH 0053aTelnbcTB Mapker-melikepa B
COOTBETCTBUM C HacTosmeHn [IporpaMmoii Ha OCHOBaHMH 3aKJIFOYEHHOIO ¢ bupkeil 1orosopa
00 oxazaHuu yciayr Mapker-meiikepa;

®opmyia Ne3:
rFl, eciu N =1
F,,eciu N=2
F=<F, ectu N=3 e
F,,ectu N=4
0,unaue
. F - 400 000 (YetsIpecTa THICSY) pyOIIei;
. F2 - 250 000 (IBectu mAThAECAT THICSY) pyOIei;
. P 150 000 (CTo msaTbaecsT ThicSY) pyOIIeii;
F

. 4 -100 000 (Cro ThICSY) pyOICii;

N . MOPSAIKOBBIN HOMEp MecTa, 3aHMMaeMoro MapkeT-MelKkepoM B OOIIeM pEeHTHHTE 10
uroram OTYETHOTO TIEPHO/IA, OTIPENENAEMOr0 3HaUeHeM peiituara Mapker-melikepa (R ) B
PEUTHHTE BCEX MAPKET-MEUKEPOB, UCXOMAS U3 TOro, YTo N=I npu MakCHUMaJIbHOM 3HAaYE€HHH

R B peiitunre Bcex Mmapker-melikepos. [Tpu aTom R OTpeeNsieTCs 1o ceaytoIen hopmyre:



mk Tstrk
+B*VTY +y*OPf +6* > (—2= 11 % @ * AVgEFfS ¥31))

R=D> R\ => (a* *

k
q,j.k q.j.k t]l q,]j.k,str Tsjl
, TIe
R Kk
. 1.9 _ 3pauenue peiiTunra Mapker-Mmeiikepa B j-it TOproBselii 1eHs;
k
kK ilpasmm
hd VTj.q o VTk
JlpasTotal
VT
1.9 pasMM

— ¢axtuueckuii 00beM CpOYHBIX CHENIOK B KOHTPAaKTax, 3aKJIIOUYEHHBIX B
teueHne (-oro Ksanta B j-ii ToproBelii nenp 1mo k-omy WMHCTpyMEHTY €O CpoKaMu
UCIIOJIHEHUS, yKa3aHHbIMU B HyHKTe 2.2. Hactosawmeidl Ilporpammel, Ha OCHOBaHMH
0e3apecHBIX 3asBOK, OAAHHBIX MapKeT-MeiKepoM U coAeprKalluX KOJIbl pa3jiesia perucrpa
ydeTa TO3WIHHA, HCHOJb3yeMble MpPHU BBIOJIHEHUH O0sM3aTeNbCTB MapkeT-melikepa B
COOTBETCTBHUHM ¢ HacToswel [IporpaMMoii Ha OCHOBaHUM 3aKJIIOYEHHOTO ¢ bupxkeil torosopa
00 okazaHuu ycimyr MapkeT-Meiikepa (IpH yCIOBHH, YTO JaHHBIE 3asBKH 3aPETUCTPHUPOBAHBI
B PeecTpe 3afBOK C MEHBIIMMH HOMEpPAMHU, YEM HOMEPA COOTBETCTBYIOIIMX BCTPEYHBIX
3aABOK 110 COOTBETCTBYIONUM [TapHBIM caenkaM?, He COepKalIuX KObl Pa3ieNna PerucTpa
ydyeTa MO3ULUH, UCIOIb3yeMble NPH BBIOJHEHUH 0053aTelNbCTB BCEX MapKeT-MEMKepoB B
COOTBETCTBUHU € HacTosmen [IporpaMmoii Ha OCHOBaHUY 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 oKa3aHUU yCIYyT MapKeT-Meikepa);

o VT rqpasTotm — ¢aktuyeckuil o0beM CpOUHBIX CHEJIOK B KOHTPAKTaX, 3aKJIIOUYEHHBIX B
teyeHue q-oro Ksanra B j-ii ToproBeiii genp no k-omy HMHCTpymMeHTy co cpokamu
UCIIOJIHEHUS, YyKa3aHHbIMU B MHyHKTe 2.2. Hacrosuled Ilporpammel, Ha ocHOBaHUU
0e3aJpecHbIX 3asBOK, [TOJJAHHBIX BCEMU MapKeT-MeHKepaMH U COJepKalluX KOAbI pasjerna
perucrpa ydera no3uLHHi, UCII0Ib3yEMbIE IIPU BBINOJIHEHUH 0053aTENbCTB MapKeT-MEUKEPOB
B COOTBETCTBUM C Hacrosweu I[IporpamMmMoil Ha OCHOBAaHMM 3aK/IIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMM YCIYI MapKeT-Melikepa (IpuU YCIOBHH, YTO JAHHBIE 3asBKU
3aperucTpupoBanel B PeecTpe 3adBOK C MEHBIIMMM HOMEpamMH, YE€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asiBOK IO COOTBETCTBYIOUIMM [lapHbBIM crenkaMm, He
COJIEpKaIMX KOJBl pa3JieNa perucrpa ydera NO3ULUHN, MCIOIb3YEMbIE IPHU BBINOJIHEHUN
0053aTEeIBCTB BCEX MapKeT-MEHKEpOB B COOTBETCTBUM C Hacrosuied Ilporpammoii Ha
OCHOBAHHUU 3aKJIIOUEHHBIX ¢ bupikeil 1oroBopoB 06 0ka3aHUM yCIyT MapKeT-MeHKepa);

k
« _ OB
opFP’' =——>"8L
J.q O k
° J.9Total -
i)
OF;, y " .
. AMM - pakTUUeCKUil 00BeM JUIMHHBIX M KOPOTKHMX TMO3uImii Mapker-Meiikepa B

KOHTpaKTaXx, ONpeesIeMblii 0 OKOHYaHui0 g-oro KBaHrta B j-ii Toproseiii neHs mo K-omy

HHCTpyMEHTY Ha YCIOBHUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosmen [IporpamMmsr;
K

. 1ATotal _ (hakTHUYECKHM OOBEM JUTMHHBIX U KOPOTKHX MO3UIMI BCEX MapKET-MEHKEPOB B
KOHTpPAaKTax, OMpeeNiieMblil 0 OKOHYaHUI0 -oro KsanTa B j-ii ToproBeiit qeHb mo K-omy
HHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IyHKTE 2.2. HacTosmel IIlporpammer;

2 TepMUH ONpe/eseTcss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMDHHIOBBIM LEHTPOM U
PETYIUPYIONUMH MOPSAAO0K OKa3aHUS KIMPHHTOBEIX yeiryT Ha CpounoM perake [TAO MockoBckas bupxa



Spread,,,, — AVgEffS "

k,str 194 MM
Spread,,,,
k
AvVgEffS i,strmm - cpenHeapupMeTHIecKoe 3HaueHne DPPEKTUBHOTO CIP>/a IBYCTOPOHHHX
k y
xotuposok (EffS [7" ), daxriaeckn nomnepxusaemoe Mapker-meiikepom B TeueHue G-

oro KBanTa B j-ii Toprossilii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa IIpH YCIIOBUH UCIIOTHEHUS
0053aTeNbCTB, YKa3aHHbIX B yHKTE 2.2. HacTosuel [Iporpammsl (M3MepseTcs B MyHKTaX).

k,str o
HpI/I 3TOM EffS 1.9 MM B KaXXIbIM MOMCHT BPEMEHU OIIPEACTIACTCA KaK CPEAHEB3BCIHICHHOC 110

o0Bbemy 3assBok Mapker-meiikepa 3HaueHue Cripaia IByCTOPOHHUX KOTUPOBOK.

k .
Tstr;, — Qakruyeckas NPONOKUTENBHOCTh — MOIEPKaHHA  Mapker-Meiikepom

JIBYCTOPOHHUX KOTHUPOBOK 0 cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B ITyHKTE 2.2.
Hacrosiied [Iporpammel, B Tedenue (-oro Ksanrta B j-ii ToproBolii JeHb (M3MepsieTcs B
CEeKyHJaxX);

@ — ko>dpduuumenr, 3naueHue Koroporo passo 0.40;
. K03 (HHUIIMEHT, 3HAYEHHUE KOTOPOTO OMPECIIICTCS CISAYIOINUM 00pa3oMm:

Tmm'
1 ecmu ———2 70%
Toptj’Cl
Tmm;,
A =<0.8,ecmu 50% < — < 70%
Toptj,q
0.3, unaue

g ko3 durmenT, 3HaueHue KoToporo pasHo 0.40;

/. kod¢uImeHT, 3HaueHue koroporo pasHo 0.05;

o _ K03 uneHT, 3HaueHue koroporo pasHo 0.15;

k,str o
(0] - KO3(1)(I)I/II.II/I€HT, S3HAYCHUC KOTOPOIr'o0 OIPCEACIICHO B IIYHKTC 2.2. HaCTOALICHU

IIporpammer,

®opmyJia Ne4:

> L, (Tmm',; Topts,) *S* L, (Tmst ,;Ts!,)

k.i.9

Z K;(Z , rae:

k.j.q
S ~50000 (Ilatbmecar Toicau) pyoOnei;
k
Ki,q
Meiikep B TeueHue q-oro KBanta B j-if ToproBbiii neHb 00s3aH BBHINOJHATH YCIIOBUS

NOAJEPKAHUS JABYCTOPOHHMX KOTHUPOBOK, IPEIYCMOTPEHHBIX B IyHKTE 2.2. HACTOSILEN
IIporpammer;

— KOJIMYECTBO CPOKOB MCMONHEHUsS 1o k-omy MHCTpyMEHTy, MO KOTOPOMY MapKeT-

k=1, 2, ... — TOpAIKOBBI HOMEP COOTBETCTBYIOIIET0 MHCTpyMEHTa, YKa3aHHOTO B ITYHKTE
1 Hacrosmen [Iporpammer;

J=1,2, ... — nopsaaxoBblif HOMep TOProBoOro IHSI COOTBETCTBYIOLIETO MECAILIA;

g=1, 2, ... —nopsakossiii HoMep KBaHTa, yka3zaHHbII B yHKTE 2.2. HacTosAmen [ [porpamMmsl.
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3.2. B ciyyae nanuuus y bupxu uHbOpManym, CBUIETEIHCTBYIOIIEH MO 3aKI0ueHn0 bupxu o
HeoOpocoBecTHOM ToBeleHUH Mapker-melikepa, bupka BHpaBe NpUHATH MOTHBHPOBAHHOE
penieHre 00 aHHYIUPOBAaHUHU peUTHHTa Takoro MapkeTr-Melikepa 1mo uroram OT4ETHOTO Iepruoaa
Wi 00 aHHYIMPOBAaHUM pedTHHTa Takoro Mapker-melikepa 3a onpenenéHHbIi(-bie) Toprosuii(-
bic) eHb(-1) B JTaHHOM OTUYETHOM IIEPHO/IC.



Il. BapuaHT a5 J0r0BOpPOB, 3aK/I0YaeMbIX 1O (GopMe TPEXCTOPOHHEr0 A0roBopa 00
OKa3aHHUM YCJIYT MO MOJIEPKAHUI0 IeH HA MPOU3BOIHbIe (UHAHCOBbIE HHCTPYMEHTHI

1. MaCTpyMEHTHI U WX 0003HAUYEHUS, B OTHOIICHUU KOTOPHIX VIcmomHHWTEnn 00sS3aHbI B XOJE
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacrosen [IporpamMmmoit noaaepxaHue UEH:

O6o3HaueHmne
HaumenoBanue NHcTpyMeHTa
NuctpymenTa
k=1 MapskupyeMblii onuoH Ha (hbroYepcHblil KonTpakT Ha Muexc PTC (kBapTanbHbiii)®

2. YciioBUs BBINIOJIHEHUA 0053aTelIbCTB VICIOTHUTENEH.

2.1. lns ompenesieHusi mapaMeTpoB 00s3aTeabCTB VICOTHUTENEH MCIOMB3YIOTCS CIEIYIONINe

IIOHATHA:

Crpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMasbHasi Pa3HULA MEXY JIyUIIEH HEHOW IPeI0KEHHUS
Ha MOKYIIKY U JIy4dlled LEHOM IPEeMIOKEHU Ha MPOAAXKY IO
nonaHHelM  Mcnonnurenem 1 3asgBkaM B OTHOLICHHUH
Wuctpymenta. 3Hauenue Crpsza ABYCTOPOHHUX KOTHPOBOK
OIpPEAEIIAETCS BEIMUYNHOM, UCIOJIB3YEMON Ul ONPENEICHHUS
ueHsl MHcTpymeHnta B cooTBercTBUM co Cneuuduxaiueit
JaHHOro HMHcTpyMmeHTa, W paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOU B nmyHKTe 2.2.1. Hactosuien [IporpamMmel.

JIyunias nieHa npeaiaoKeHus Ha
IOKYIIKY

LIEHa 3asBKM Ha IMOKYIKY, nojxaHHoi Hcnosmnutenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0bema
BCEX MOJaHHBIX 3TUM McnonHurtenem 1 3asBOK Ha MOKYIKY,
[CHA KOTOPBIX HC HUKEC LCHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHUMAJIbHOTO 00beMa 3asIBOK.

JIy4iiasg 1ieHa npeioKeHus Ha
OPOIAKY

[IeHa 3asBKM Ha Tpojaxy, nomanHoud HWcmomnutenem 1 B
otHouiennu MHCTpyMeHTa, 00beM KOTOpOii, ¢ yueToM o0beMa
BCEX MOAAHHBIX 3TUM Vcnonmuurenem 1 3asBOK Ha MpPoOAaxy,
[IEHAa KOTOPBIX HE BBIIIE IIEHBI JAHHOW 3aBKU, COCTABIISIET HE
MEHEe MUHUMAJIbHOTO 00beMa 3as1BOK.

Ksant

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

O6H_[a${ POJIOJKATEILHOCTh KBaHTa

(Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - komruectBo crpaiikoB MuctpymenTa tiuna CALL
o kaxaomy Ksanry;

Kstr_put - komuaectBo crpaiikoB MucTpymenTa tuna PUT o
kaxomy KBaHry.

O01as IpoaOIKUTENLHOCTD
MOJJIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIIMYMHA, OIlpefensemMas B CEKyHIax B paMKax OJIHOTO
KBaHTa Kak cymMmapHas IO CTpailKaM ITPOJOJIKATEIBHOCTh
noxaepxkanus Mcnosnnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMy WHCTpyMEHTy € yd4eToM CpoKa
VCIIOJIHCHUSL.

bamxallimuii cpok MCOOJHEHHUS 110
Huc €HT

CPOK UCHOJIHEHU 110 MHCTpYMEHTY HauMEHee yAAJIEHHBIN OT
ToproBoro 1Hs, B KOTOPBIM OCYIIECTBIISIETCS MOIEP)KAHNE

3 «KBapTalbHBIi» ONIUOH KaK OH ompeieieH B CIHCKe AT, ABISIONIMXCSA HOCICIHMMH AHAMH 3aKII0YEHHS
OTIIMOHOB, KOTOpbIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

http://fs.moex.com/files/9746.
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IICH 110 JaHHOMY MHCTpyMeHTy, 0003HaYaeMbIii Kak i=n (rme
n=1, 2, ... — NOpsAKOBBII HOMEP CPOKA UCIIOIHEHUS 110
NHcTpymenTy).

CJICZ[VIOH.[I/Iﬁ 3a OJIMOKANIIIIM CpPOK
HCIoJHeHUA 1o MHCTpYMEHTY

CPOK MCHOJIHEHHUs 10 IHCTpYMEHTY, OpeaesieMbli 110
dopmyie: i=n+l

OTYEeTHRIN IEPUOTT

KaJICHJTAPHBIA MECSII]

1.2. Tlapametpsl o6s3arenscTB McnonHuTenei.

2.2.1. 3nauenue Cnpsga ABYCTOPOHHHMX KOTHPOBOK B oOs3arenbcTBax HMcemomnurens 1
ompenensercs 1o (Gopmyne ¢ MOCIEIYIOUMM OKPYIJIEHHEM 10 MHHHUMAJIBHOTO Iara LEHBI
HucTpyMeHTa 10 npaBuily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S * |Delta

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

, TIe

type,str

KosdbdunmesTs:
aub

IIOCTOSTHHBIE BEJIMYUHBI,
onpenensiemple st MHCTpymeHTa B
IIYHKTE 2.2.2. HAaCTOSIIEH
IIporpammel.

a,b

BomgaTuiabHOCTH
0a3uCHOrOo

(6a30BOTr0) aKTHUBA AS =

HNucTpymMeHTa
(AS)

CS — T1eHTpanbHBIH CTpaik —
BEJIMYMHA, MT0JIydaeMasi B pe3yJibTaTe
OKPYTJICHUS pacyeTHom LIEHBI
JIOTOBOPA, SIBIISIOILIETOCS
IPOM3BOIHBIM (UHAHCOBBIM
UHCTPYMEHTOM M COCTaBJISIOLIETO
Oa3ucHbBIN (6a30BbIil) aKTUB
WuctpymenTta, 3a  mpeablayniuit
pacueTHBI  TepHoJ 0  IICHBI,
Ves™S KpaTHOM 1Iary cTpaiikoB B ToproBoit
100/250 CUCTEME;
IVcs — oxxumaemas BOMaTUILHOCTD Ha
CS MUucrpymenTa, paccuyuTaHHas
bupsxeit n mybnukyemas B ToproBoit
CUCTEME;
S — meHa J0roBopa, SBJISIONIETOCH
MIPOU3BOIHBIM (GUHAHCOBBIM
UHCTPYMEHTOM U  COCTaBJISIOLIETO
Oa3ucHBIN (6a30BbIil) aKTUB
HNHcTtpymenTa.

Deltatype,str =

Kosdbdunment e
«JEJIbTay

(Delta) In(

d =

type — tun MHCTpyMEHTa,

@(d),ecu type = call Str — ctpaiik MacTpymenTa;

B(d)—1,ecnu type = put @ -~  (DyHKIUS  HOPMAJIBHOTO
pacnpeneneHus;

Kstr — 1eHa WCTIOTHEHUS

HNHuctpymenrTa;

2 IVstr — oxxumaemast BOJATHIIBHOCTH

—)+( Ztr »T Ha CTpauk Hucrpymenra,

str paccunTaHHas bupxen u

* [T ny6snukyemas B ToproBoii cucreme;
str T — KOJMYECTBO JIET [0 MCIIOJHEHUS
HNHcTpymMeHTa, pacCUMTHIBAEMOE 110

v
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T

exp
(I)OpMyJIe Tyear , TAC Texp —
KOJIMYECTBO CEKYH]| 10 HCIOJHEHUS
WHcrpymenTa, Tyear — KOJMYECTBO

CEeKYyHJI B TEKYILEeM KaJleHJapHOM
rojy.

CrannapTHoe

j=1,2, ..., N — mopsaKoBbIii HOMEp

OTKJIOHEHHE Toprosoro nus;

OoupkeBOI J 1( |V cs, i )2 N=10, rae N — mopsaKoBBIi HOMED
pacyeTHoOu SD( |VCS ) = N—l ToproBoro IHs, MPUXOJAILIETOCS Ha
BosnatmwiasHOoCcTH CS naty pacuera Crnpasia IByCTOPOHHHX
(SD(1Ves)) KOTHUPOBOK.

Kosdbdbunuent

«Boray S*JT *@'(d) @’ — nnpoun3BoHAs (DYHKIIMH

7{\/ea} Vegastr - 100 HOPMAJILHOTO pacTpeIeIICHUS.

2.2.2. VcriomHUTENW BBINOJHAIOT 00s3aTeNbCcTBA TOJBKO IO TEM CPOKaM HCIOJIHEHUS
HHCcTpyMeHTOB, KOTOpBIE yKa3anbl B Tabmumax Nel-2 HacTOsAIero myHKTa:

Tab6anma Ne 1

VYcnoBus noanepxkanus B redeHrue Kpanra q=1 1ByCTOPOHHUX KOTHPOBOK 110 Map KHpyeMbIM OIIIMOHAM Ha
dbbrouepcHblii kKoHTpakT Ha Maaekc PTC (kBapranbhbiii) K=1 ¢ 6imkaiiiiimM CpOKOM HCTIOTHEHHS

[ocxe 3 (Tpersero) Mo 3 (tpetsero) o
YyeTBepra 5
Herpepra KaJIeHJapHOTO =
R ED
KaJICHJapHOTO MecHTIA, 5 E E =
Mecsna, M 550
MPEIIECTBYIOIErO A9~ e
MIPEIIIECCTBYIOIIETO 5Eas 2T —
MECSILy UCTIOTHEHHUS S o =R —
MeCSILy HCTIOMHEHHs | 1 28T | 8g¢& 1l
HCTPYMEHTA AE o £ & I )
Huctpymenra = Soc —
< BKJIOUHMTEIIEHO & S 2= % %§ s s
& 5 EL8 | 5E Tz
5 S| ¥KkEx | x2E | £¢8
s g~ B " c| EE=| 258 | ¥
2 < a % o & % Crpa1 IBYCTOpOHHEH = gz 5 g2 < o
Ne | 5& g s g = s 2 Kotuposku E| 852 s £ & 3 E
22 ) s ) ©s S d S Sl % o9 | &=
= s = o s p=g =¥ (opread,,, ) S| = 2B o & )
= 0 &= = L = S > O O o= T T
E S Q I 2 & T S| EBRe | OFE | w0
= = O o = © o Q als SN S Z
4 O~ S = O~ o S Ew ¥ I > S O
g S = m =) = @ 2 | g =8 S22 ax
=2 | Ex| =2 | Ex ZZS| x| P2
> ZE g Z & =g § = = <3
5| 5= = = S5 F S5 m
< a8, I~ o == g X
Q. =) a, =) = = g
= s = Es o = 5o
O T & O =) = = =0
= = = = =
== == e
=
1 CS-2500 | 100 | CS-5000 50 | Maxkc (0,2*(AS*|Deltacai, su|[+SD(IVes)*Vegastr); 100) [0,07]  55%
2 CS 200 CS 100 | Maxkc (0,2*(AS*|Deltacan, st|+SD(IVes)*Vegastr); 120) [0,08|  55%
3 CS+2500 | 200 | CS+5000 | 100 | Makc (0,2*(AS*|Deltacar, st|[+SD(IVes)*Vegast); 120) |0,07|  55%
4 |CALL| CS+5000 | 200 | CS+10000 | 100 | Makc (0,2*(AS*Deltacal, str|+SD(IVes)*Vegast); 100) [0,07| 55% al??o\
5 CS+7500 | 200 | CS+15000 | 100 | Maxkc (0,2*(AS*|Deltacar, st|+SD(IVes)*Vegast); 100) [0,07]  55% & R
6 CS+10000 | 200 | CS+20000 | 50 | Makce (0,2*(AS*|Deltacal, st|+SD(1Ves) *Vegastr); 80) 0,07  55% I5 '5
7 CS+12500 | 200 | CS+25000 | 50 | Makc (0,2*(AS*|Deltacal, su|+SD(1Ves)*Vegastr); 80) |0,07|  55% 70% = ;
8 CS+2500 | 100 | CS+5000 50 | Makc (0,2*(AS*[Deltaput, st +SD(1Ves) *Vegastr); 100) [0,07]  55% ’ % %
9 CS 200 CS 100 | Makc (0,2*(AS*|Deltaput, str+SD(IVes)*Vegastr); 120) 10,08|  55% E I
10 CS-2500 | 200 | CS-5000 | 100 | Makc (0,2*(AS*|Deltaput, str+SD(1Ves) *Vegastr); 120) (0,07  55% = ;
11 | PUT | CS-5000 | 200 | CS-10000 | 100 | Makc (0,2*(AS*|Deltaput, st[+SD(1Ves)*Vegastr); 100) [0,07| 55% =
12 CS-7500 | 200 | CS-15000 | 100 | Makc (0,2*(AS*|Deltaput, sr[+SD(IVes)*Vegastr); 100) |0,07|  55%
13 CS-10000 | 200 | CS-20000 | 50 | Makc (0,2*(AS*Deltaput, sr[+SD(IVes)*Vegastr); 80) (0,07 55%
14 CS-12500 | 200 | CS-25000 | 50 | Makce (0,2*(AS*|Deltaput, st +SD(1Ves)*Vegastr); 80) [0,07|  55%
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Taoauma Ne2

YcnoBust noxnepxkanus B redeHne KBanta q=2 ABYCTOPOHHUX KOTHUPOBOK 10 Map KUpyeMbIM OIIIHOHAM
Ha (prouepcHblii KoHTpakT Ha MHmekc PTC (kBapranpHbiil) K=1 ¢ OamKaimmM CpOKOM HUCIIOTHEHHS

ITocne 3 o 3 (tpersero)
(Tpernero) 4yeTBepra =
4eTBepra KaJICH/IapHOTO °
KaJICHIAPHOT'O Mecsina, é EE
Mecsa, HPEIIICCTBYOLIET A SF 2
TIpe/IIEeCTBYION] 0 MecsIy 3 22 = ’|<\IT
= ero MecsiLy HCIIOTHEHNSI 3 = E 2 % | =
e UCTIOTHEHHUS NHcTpymeHTa GE g % %;2 g s
\:/ WuctpymenTa BKJIFOUUTEIBHO ; 8 E{ 5= 5
& g @] o ¥ = A M
5 = = Crpa ABYCTOpPOHHEH S E‘ =~ | EE § i bé
N | 2 = ¥ = & = KOTHPOBKH 82k | 5Z&8 | 2 &
& = a8 = s £ d E.S| So8 N
5| 2 | BE| ¢ i (Spreadyy ) i | 28E| &8
o 0 S T
S e |zE| & | 2% SE5|CEE| =8
=| 5o |28 Co | B8 557|283 B
| 28 |85 28 | == SEE | Ezg |73
5 = 5 = = 5 =23 § = =3
= 4 = 45 ER=E =R m
= T ® = 5 = E A = % o
< 8 9 1] 3, = =5 = =
= 50 & =R S O s a8
5 = 5 == T2 | 280
°© lzg| © = RE| T2
o)
=2 =~ a5 =
= £85)
o &
1 CS-2500 25 CS-5000 25 Makc (0,2*(AS*|Deltacar, st +SD(1Ves) *Vegast); 100) | 55%
2 CS 50 CS 50 Makc (0,2*(AS*|Deltacar, st +SD(1Ves) *Vegast); 120) | 55%
3 CS+2500 | 50 CS+5000 50 Makce (0,2*(AS*|Deltacar, st +SD(1Ves)*Vegast); 120) | 55%
4 |CALL| CS+5000 | 50 | CS+10000 50 Makc (0,2*(AS*|Deltacar, st +SD(1Ves) *Vegast); 100) | 55% P~
5 CS+7500 | 50 | CS+15000 50 Makc (0,2*(AS*|Deltacar, st +SD(1Ves) *Vegast); 100) | 55% 8 )
6 CS+10000| 50 | CS+20000 50 Makc (0,2*(AS*Deltacall, s +SD(IVes)*Vegastr); 80) 55% = '5
7 CS+12500| 50 | CS+25000 50 Makc (0,2*(AS*Deltacal, st +SD(IVes)*Vegastr); 80) 55% 750 2 vl
8 CS+2500 | 25 CS+5000 25 Makc (0,2*(AS*|Deltaput, str|[+SD(1Vcs)*Vegastr); 100) 55% 0 5 Q
9 CS 50 CS 50 Makc (0,2*(AS*|Deltapu, sir|+SD(1Ves) *Vegast); 120) 55% p= E
10 CS-2500 50 CS-5000 50 Makc (0,2*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 120) 55% = o
11 | pUT | CS-5000 50 CS-10000 50 Makc (0,2*(AS*Deltaput, su|+SD(IVes)*Vegastr); 100) 55% 2N
12 CS-7500 | 50 | CS-15000 50 | Makc (0,2*(AS*Deltaput, su[+SD(IVes)*Vegast); 100) | 55%
13 CS-10000| 50 CS-20000 50 Makc (0,2*(AS *Deltapu, st +SD(1Ves) *Vegastr); 80) 55%
14 CS-12500| 50 CS-25000 50 Makc (0,2*(AS*Deltaput, str| +SD(1Ves) *Vegastr); 80) 55%

2.2.3. biwxaiimuM U CleIyIOIMMU 32 HUM CPOKaMH HCHoidHeHHus: HCTpyMeHTa nmpuU3HAOTCsS
COOTBETCTBEHHO Oy Kaliiass M cleyrolle 3a Hed JaThl HCIOJHEHHUS COOTBETCTBYIOILErO
WucTpymenTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTSOps U 1eKkalpsl.

2.2.4. O6s3anHOCTH McnonHuTteneil B TeKyuii OT4eTHBINH Nepuo/ MOAIEPKUBATh LIEHY 10 BCEM
WuctpymeHTamM ¢ OnmKalIiuM CpPOKOM HCIIOJNIHEHUs (1=n) MpeKpamaercs MO OKOHYAaHUU
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
WUnctpymentoB. Oo6si3anHocTh Mcnonmnurenedt B Texkymuit OTUeTHBIH NEpUOA MOIIEPKUBATH
IIEHy 1Mo BceM MHcTpyMeHTaM co CIEAYIOUMM 3a OMMkKalimuMm cpokoM HcnosiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHSA 3aKJIOYEHHS COOTBETCTBYIOIHX
WMHCTpYMEHTOB ¢ OIMKalIIUM CPOKOM MCITOJTHEHHUS.

2.3. B reuenue g-oro Ksanta Toprosoro aust OtuetHoro nepuoaa Mcnonnutenu Bnpase He Ooliee
7 (cemn) pa3 He cOOIIOAATH OJIMH U3 TAPAMETPOB HCIIOJIHEHHS 0053aTEIbCTB, YKa3aHHBIX B TYHKTE
2.2. Hacrosiieii [Iporpammer B oTHomeHnu K-oro MHCTpyMeHTa. B ciiydae HapyiieHus B TeUeHUE
OTueTHOrO MepHojAa JIAaHHOTO YCIOBHMS NpU OKazaHuM VcnomgHurtensMu yciuyr mo k-omy
HNHucTtpymenTy B Teuenune q-oro Ksanra Toprosoro nus1, Takue yciyru B TedeHue q-oro Kanra B
OTHOLLIEHUU COOTBETCTBYIOLIETO MHCTpyMEHTa CUUTAIOTCS HE OKa3aHHBIMU.

3. Bosznarpaxaenue VcromHuTenei.
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3.1. Pazmep Bo3HarpaxaeHus VcnonmHurtenei 3a BbINOJHEHHE VICMOTHUTENSIMU B TEUYEHUE
OtueTHOrO nepuoa o0s3arenbeTB VicnoaHuTeel Ha yCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosimiert [Iporpammel, paBeH cymme BO3HArpaKJaeHuM, onpenensieMbix o ¢popmynam Nel-4
[eapuanm abzaya 1 nynkma 3.1. 0151 002080p08, 3aKOUEHHBIX 8 nepuod ¢ «25» uwons 2014 200a no «10» mapma
2016 200a (emmt{umeﬂbyo)]I

3.1 Pasmep BozHarpaxaenus HcnonHuteneil 3a BeimoJgHeHUE VCHoOaHUTENSIMH B TEYEHHUE
OTtuetHOTO TIeproa 00s3aTenbCTB VIcIoIHUTENeH HA YCTIOBUSX, PEAYCMOTPEHHBIX MTyHKTaMH 1 -
2 Hacrosmiei [Iporpammel, paBeH cymMmMe BO3HArpaxKJaeHui, onpeaensieMbix o ¢popmynam Nel-4
B OTHOILECHHUH KaXXJIOM TPYIIbl KOJOB pa3jieflia Perucrpa ydyera MO3ULUM, HCIOJIb3YEMBIX MPU
BBHITIOJTHEHUH 00s3aTenbCTB VcmomHuTeneld B COOTBETCTBUU ¢ Hactosmed I[IporpamMmoii Ha
OCHOBaHUH 3aKJIIOYCHHOTO ¢ bupkell moroBopa o0 Oka3aHWM yCIyr MapKeT-Mehkepa [sapuanm

abzaya 1 nynkma 3.1. 0ns 002060pos, saxmouaemvlx ¢ «11» mapma 2016 200a):

®opmyia Nel:
0.425* > BSMM ¥, *(I, (Tmm* ;Topt ) +)* L, (Tmst! ;Ts" )

iar
a.].k
npu =1

0.425* > BSMM |, *(I, (Tmm{ ;;Topt,)+1)* L, (Tmst},;Ts},) , rae:

J

gk
[ Il IMPUHUMACT CIICAYIOIICC 3HAYCHU:
Tmm'
1, ecru ———>85%
Topt;,
K 5
Tmm:
(=% —70%) .
v ‘ Topt; Tmm;,
I, (MTmm;;Topt;,) = ’ , ecnu 10% < ——— < 85%
‘ ' (85% — 70%) Topt;,
-1, unaue
®opmysia Ne2:
0.85* kZ: BSMM §, * I, (Tmm{ ;Topt! )* L, (Tmst; ;Ts},)
1.9
npu =2
0.85* > BSMM [, * I, (Tmm' ,; Topt! ) * L,(Tmst} ,;Ts{,) , re:
k.j.q

o 2 Moxer MNPpUHUMATH CJICAYIOIINC 3HAUCHUS
k

Tmm;,
1 ecru —— == 75%

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

0, unaue
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Tmst;
C ‘ 1, echu — 2 55%
L,(Tmst; ;Topt; ) = Ts:

1,97 1.q

0, unaue

Tmm*
19 — O6mwas npoAoIKUTENBHOCTh OAIEPKAHUS IBYCTOPOHHUX KOTUPOBOK B T€YEHUE
g-oro KBanra B j-if Toproseiii nens mo k-omy MHCTpyMEHTY (M3MepsieTcsl B CEKyHaX);
Topt! . y
19— OOmas mponomkurenbHOCcTh (-oro Ksanta B j-if ToproBeii neHp 1mo K-omy
HNHucTpymMeHTyY (M3MepsieTcs B CeKyHIax);

k
Tmst;
. 19 — MmuHMManbHas (pakTHUECKast MPOIOJKUTEIBHOCTD oaepkanus Mcnomaurenem 1

JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYCHUH (PAKTHUECKOH MPOJOJIKHUTEIbHOCTU
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaxKAoMy cTpaiiky K-oro HWHcTpymeHra,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [Iporpammel, B TeueHue -oro KanTa B j-ii Toprossiii
JIEHb (U3MEPSAETCS B CEKYH/IaX);

k . "
e Ts;, - npojgomkutensHocTh g-oro Keanrta B j-it Toprosbiii gens no K-omy MHcTpymeHTy

(u3mepsieTcs B CEKYHAAX);
BSMM |

14 cymMmMma OupxeBoro cbopa, B3umaemas ¢ Mcmomuutens 1 mo caenkam,
3aKJIIOYCHHBIM B TedeHue J-oro Keanrta B j-it ToproBeiii neHb mo K-omy MHCTpYyMEHTY cO
CpPOKaMH UCHOJIHEHHMS], YKa3aHHbIMU B MyHKTE 2.2. Hactosweld [IporpaMmmel, Ha OCHOBaHUHU
Oe3aapecHbIX 3asBOK, MojaHHbIX Mcmosnnurtenem 1 no nopydenuto Hcnonnurtens 2 u
coZiepXkKalMX KOAbl paszesia perucrpa ydyera MO3UILMM, MCHOJIb3yEeMbIE MPU BBINOJHEHUU
o0s3arenscTB VcnonHuTeneil B COOTBETCTBUU ¢ Hactosuieil IIporpammoii Ha OoCHOBaHUU
3aKiIIoueHHOro ¢ bupxkeil moroBopa 06 okazaHUM YCIyT MapKeT-Meikepa,

®opmyia Ne3:
rFl, eciu N =1
F,,eciu N=2
F=<F, ectu N=3 e
F,,ectu N=4
0,unaue
. F - 400 000 (YetsIpecTa THICSY) pyOIIei;
. F2 - 250 000 (IBectu mAThAECAT THICSY) pyOIei;
. P 150 000 (CTo msaTbaecsT ThicSY) pyOIIeii;
F

. 4 -100 000 (Cro ThICSY) pyOICii;

N . MOPSAIKOBBIN HOMEp MecTa, 3aHuMaeMoro Mcmnonnutenem 1 B oOuiem pedTHHre 1O
uroram OTYETHOrO MEPUOJIA, OTpPEAEIeMOro 3HauenneM peiirunra Menonnurens 1(R) B
PEUTHHTE BCEX MAPKET-MEUKEPOB, UCXOMAS U3 TOro, YTo N=I npu MakCHUMaJIbHOM 3HAaYE€HHH

R B peiitunre Bcex Mmapker-melikepos. [Tpu aTom R OTpeeNsieTCs 1o ceaytoIen hopmyre:
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TStI"
ﬂ*Vle+7/*0lefq+5* Z ( Jl* kStr*AVgEﬁskstr))

R=>Rl = Z(a*/l*

a1k a1k t, 1 o.frer TS,
, TIe
R k
. 1.9 _ 3gauenue peiitunra Mcnonuurens 1 B j-it Toprosulii 1eHb;
k
kK ilpasmm
b VTj.q - VTk
JlpasTotal
VTk
1.9 pasMM

— ¢axtuueckuii 00beM CpOYHBIX CHENIOK B KOHTPAaKTax, 3aKJIIOUYEHHBIX B
teueHne (-oro Ksanta B j-ii ToproBelii nenp 1mo k-omy WMHCTpyMEHTY €O CpoKaMu
UCIIOJIHEHUS, yKa3aHHbIMU B HyHKTe 2.2. Hactosawmeidl Ilporpammel, Ha OCHOBaHMH
Oe3aapecHbIx 3asiBOK Mcnomnurtens 1, monaHHbIX MM 1o nopydeHuto Mcnomnurens 2 u
CoJIepKallMX KOJbl pasjiena perucrpa ydera HNO3ULUM, UCIOJIb3YEMbIE NP BBINOJIHEHUU
obsi3atenbeTB McnonnuTeneil B coorBeTcTBUM ¢ Hacrosimeil [IporpamMmoii Ha OCHOBaHUU
3aKIII0YEHHOTO ¢ bupikeit moropopa 00 okazaHUM yCIyTr MapKeT-Meiikepa (TIpu yCIOBUH, YTO
JaHHbBIE 3asIBKU 3apErUCTPUPOBaHbI B PeecTpe 3as4BOK C MEHBIIMMH HOMEPAMHU, YEM HOMEPA
COOTBETCTBYIOIMX BCTPEUYHBIX 3aABOK IO COOTBETCTBYIOIMM IlapHBIM caenkam’, He
COJIepKalMX KOJbl pasliena perucrpa ydera NO3ULUHN, UCIOJIb3YEMbIE IIPU BBIIOJIHEHUU
00513aTENIbCTB BCEX MapKeT-MEUKEpOB B COOTBETCTBHM C Hacrosmed I[Iporpammoii Ha
OCHOBaHUU 3aKJIIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Mekepa);

o VT ;(qpasTotal — ¢aktuyeckuii o0beM CpPOYHBIX CHEIOK B KOHTPAKTaX, 3aKIIOYEHHBIX B

teyenne q-oro KBanta B j-it Toproseiii aenp mo k-omy HWHCTpyMeHTy co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmeidl Ilporpammbl, Ha OCHOBaHUU
0e3aIpeCHBIX 3asBOK, MOJAHHBIX BCEMU MapKeT-MEHKEpaMH U COJCPIKAIIUX KOJBI pasnerna
perucrpa ydera Mo3HIHii, UCTIOIb3yeMble MPU BHIMOJIHEHUH 003aTeNIbCTB MapKeT-MEHKEepOB
B COOTBETCTBMM C Hacrtodumer I[IporpamMmmMoil Ha OCHOBAaHMM 3aKJIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYT MapkeT-Melkepa (TpU YCIOBUH, YTO JAHHBIC 3asSBKU
3aperucTpupoBaHbl B Peectpe 3afBOK € MEHBIIMMU HOMEpaMH, 4YE€M HOMEpa
COOTBETCTBYIOLIMX BCTPEYHBIX 3adBOK I10 COOTBETCTBYIOIIMM IlapHbIM chenkam, He
COZIEPIKAIMX KOJbI pa3/iesia PErucTpa ydera MO3ULUNA, UCIOJIb3YyEMbIE MPHU BBINOJTHEHUH
00s13aTeNTLCTB BCEX MapKeT-MEHKepOB B COOTBETCTBUU C Hacrtosmiei [Iporpammoii Ha
OCHOBAHUU 3aKJIIOYEHHBIX ¢ bupkeil 1oroBopos 00 OKka3aHUM yCIIyT MapKeT-Meikepa);

k
« _ OBauy
OFP’ , = ——"
1,9 0 k
° J.9Total :
OFy, ; .
. MM — (pakTHUEeCKMH OO0BEM IJIMHHBIX U KOPOTKHMX mno3uuui Mcnonnurens 1 B

KOHTpaKTaX, ONpeesIeMblil 0 OKOHYaHUIO g-oro KBaHTta B j-ii Toproseiii neHs mo K-omy
HHCTpyMEHTY Ha YCIOBHUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosmen [IporpamMmer;
OP*

. J9Total _ thaxTHueckuii 06BEM JTHHHBIX U KOPOTKHX MO3HIIMIL BCEX MapKeT-MeiKepos B
KOHTpPAaKTax, OMpeeNiieMblil 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBeiit qeHb mo K-omy
WMHCTpyMEHTY Ha YCIOBHUSIX, YKa3aHHBIX B yHKTe 2.2. HacTosmen IIporpaMmsr;

4 TepMuH ONpeJENsETCs B COOTBETCTBUM NPABUIAMH KJIMPUHIa, YTBEPAKAEHHBIMU KITMPUHIOBBIM LIEHTPOM U
PETYIUPYIONUMH MOPSAAO0K OKa3aHUS KIMPHHTOBEIX yeiryT Ha CpounoM perake [TAO MockoBckas bupxa
16



Spread,,,, — AVgEffS "

AVgEﬂ:S ;f,;tr — 14 MM :
’ Spread,,,,
k,str
AVgEfS ', wy - CpenHeapudmernyeckoe 3uaueHne IPPeKTHBHOrO Crp3/a AByCTOPOHHHX
k
kotuposok ( EffS j"gtrMM ), hakTudecku mognepxkuBaemoe Mcnomaurenem 1 B reuenue g-oro

KBanta B j-it Toproselii JeHb 10 cTpaiiky K-oro MHCTpyMeHTa MpH yCAOBHH HCIHOIHEHUS
0053aTeNbCTB, YKa3aHHbIX B yHKTE 2.2. HacTosuel [Iporpammsl (M3MepseTcs B MyHKTaX).

k,str o
HpI/I 3TOM EffS 19 MM B KaXJIbIM MOMCHT BpPEMCHHU OIPECACIIACTCA KaK CPpEAHEB3BCIICHHOC

o o6beMy 3asBok Mcnomuutens 1 3nauenue Cripasia AByCTOPOHHUX KOTHPOBOK.

k
TStrqu - (baKTI/IIICCKaSI MMPOAOJIKUTCIIBHOCTh MMOAACPIKAHUA Hcnonuurenem 1 JABYCTOPOHHHUX

KOTHPOBOK IO CTpaiiky K-oro MHCTpyMeHTa, yKa3aHHOMY B IyHKTE€ 2.2. HaCTOSIIEH
[Iporpammel, B Teuenue g-oro KBanra B j-it ToproBeolii IeHb (M3MEpsIETCS B CEKYH/AX);

@ — kosddunment, 3HaueHne KoToporo pasuo 0.40;

A KO3 PUIMEHT, 3HAYCHNUE KOTOPOTO OMPEACISICTCS CISAYIOIINUM 00pa3oMm:
i,
1, echu — 2 70%
Topt i
Tmms,
A =+:0.8,ecmu 50% < ——— < 70%
Topt ia
0.3, unaue

g k02 unreHT, 3Hauenue koroporo pasao 0.40;

Vo ko2 dunmeHt, 3HaueHue koroporo pasuo 0.05;

5 _ ko2 dunmeHT, 3HaueHue koroporo pasuo 0.15;

k,str o
w - Ko3(PUUMEHT, 3HAaYeHHE KOTOPOTO OIpEAeNeHO B IyHKTe 2.2. HacTosIIen

IIporpammer;

®opmyJia Ne4:

> 1L, (Tmm,; Topts,)*S* L (Tmst} ,;Ts¥,)

k’j’q

c:
ZKk arﬂ
j,2

k.j.qg
S ~50000 (Ilatbmecar Toicau) pyoOnei;
k
K ig
1 B Treuenue q-oro Kanra B j-if ToproBelii 1eHb 00s13aH BBINOIHATH YCIOBHS MOAEPHKAHUS
JBYCTOPOHHUX KOTUPOBOK, IPEYCMOTPEHHBIX B ITyHKTE 2.2. Hactosmen [IporpamMmsr;

— KOJIMYECTBO CPOKOB HcIoyHeHus 1o k-omy MHCcTpymeHTy, o kotopomy HcnonHuTensb

k=1, 2, ... — HOPSAKOBBI HOMEP COOTBETCTBYOMIETO MHCTpYMEHTa, yKa3aHHOTO B MMyHKTE
1 Hacrosent IIporpammer;

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

q=1,2, ... —nopsxaxobiii Homep KBaHTa, ykazaHHbIN B TyHKTe 2.2. HacTosen [Iporpammsl.
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3.2. B ciyyae nanuuus y bupku uHbOpManum, CBUAETENHCTBYIOMICH MO 3aKII0UeHUI0 bupxu o
HesoOpocoBecTHOM TmoBeaeHuu Vcnonaurtenedd, bupka BmpaBe NHpUHATH MOTHBHPOBAHHOE
pemieHre 006 aHHyIupoBaHuU pertunra Mcmomautens 1 mo uroram OT4€THOTO Nepuoaa win o0
aHHylnupoBaHuu petunra Mcnonuurens 1 3a onpenenéuubiii(-pie) Toprosulii(-bie) 1eHb(-1) B
JaHHOM OTYETHOM IMEpUOJIE.
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