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

l. BapuaHTt 1y 10roBopoB, 3aK/04YaeMbIX N0 (popMe IBYXCTOPOHHEr0 J0roBopa o0
OKA3aHUH YCJIYT 10 MOJIEP/KAHUIO LIeH HA NIPOU3BOAHbIE (PMHAHCOBbIC HHCTPYMEHTHI

1. UHCcTpyMeHTHI U UX 00O3HAuYeHUs, B OTHOIIEHHH KOTOPBIX Mapker-meiikep 00s3aH B XoJe
Toprogoii ceccun Ha CpounoM peiake [IAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoitl noaaepxaHue rex:

O6o3HaueHue
HaumenoBanue NMHcTpymMeHTa
HNHucTpymenTa
k=1 Map>KHpyeMBIii ONIMOH Ha (bloYepcHbIil KoHTpakT Ha Muaexc PTC (kBapTanbHbIiA )

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeIbCTB MapkeT-MelKkepa UCIONIb3YIOTCS CIIeIYIOIIne

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPENIOKEHHS Ha
MOKYIIKY Y JIy4IlIel LIEHOH NPENIOKEHUS Ha MPOJaXy 10 MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OoTHolleHuU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK — OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONpeieIeHus LieHbl ITHCTpyMEHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkre 2.2.1. Hacrosmei [Iporpammel.

JIy4iiag neHa npemioKeHus
Ha MOKYIKY

LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOILIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
9TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, LIEHA KOTOPBIX HE HUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa
3as1BOK.

Jlyuiias nieHa npeaa0KeHus
Ha IpOoJaxKy

1[eHAa 3a8BKHU Ha MIPOJAXYy, HoJaHHOH MapKkeT-MeiKepoM B OTHOLLIEHUT
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeiKkepoM 3asBOK Ha MPOJaxXy, LIEeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MUHUMAIBHOTO 00BheMa
3a51BOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B TeUEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3asBKU, 0003HaYaeMblii Kak 0= 1, 2, ... (tae
1, 2, ... - mopsnkoBeiii HoMep KBanTa). [Iponomxurensaocts KBanTta
(Ts) u3mepsieTcsi B CEKyHIaX.

O01mas mpoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpesaensemas no Gopmyne:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - xommuuectBo crpaiikoB Huctpymenta tuna PUT mno
kaxxaoMy Ksanty.

O01as TpogoIHKUTENLHOCTD
HOJAEPKAHNS IBYCTOPOHHUX
KOTHUPOBOK (Tmm)

BEJIMYMHA, ONpesessemMasl B CeKyH/1ax B paMKax onHoro KBaHTa kak
CyMMapHass IO CTpallkaM MpOJOJDKUTEIBHOCT IO AEP KAHUS
MapkeT-MelKepoM JBYCTOPOHHUX KOTUPOBOK OTAEIBHO M0 KaXI0My
WNHCTpyMEHTY C YYETOM CpOKa UCIIOJHEHUS.

1

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

ONLIMOHOB, KOTOpbIA pasmemeH Ha caidte ITAO MockoBckas bupxa B ceru IHHrepHer mno agpecy:
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bamxkallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK WCIOJNHEHUs 1o MHCTpyMeHTy, HauMEHee YIAJICHHBIH OT
ToproBoro IHs, B KOTOPBIA OCYIIECTBISACTCS MOJIEPKaHUE IIEH IO
nanHoMy WHCTpyMmeHTy, o0o3Havyaemblil kak i1=Nn (roe n= 1, 2, ... —
HOPSAKOBBII HOMEp CpOKa MCHoNHeHus 10 MIHCTpyMeHTY).

Creavyiolmi 3a 0OJuxalimm

CPOK HMCIIOJIHECHUA 110

HNHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpYMEHTY, OIpeesisieMblii o hopmyIie:
i=n+l

OTYEeTHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-Melkepa.

2.2.1. 3nayenue Cnpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-Mmeiikepa
onpenensercs no (opmysae ¢ IMOCISAYIOIIUM OKPYIJIEHHEM [0 MHMHHUMAJIBHOIO IIara IeHbI

HNHcTpymMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S * Deltatype,str +SD( Vg )* Vegag, );b) e

Koadbdbuumentst
aub

a,b

IIOCTOSIHHBIE BEJIMYUHBI,
onpenensemele uisi MHCTpymeHTa B
MIYHKTE 2.2.2. HACTOSIIEH
[IporpaMMsl.

BomatuiabHOCTE
0a3MCHOrO
(Ga30BOrO) aKTHBA

HNucTpymMeHTa
(AS)

IVeg ™S
100*v 250

AS =

CS — [meHTpanbHBIM cTpalik —
BEJIMYMHA, [TOJTydaeMasi B pe3ysbTaTe
OKpYTJIEHUS pacuyeTHOI LICHbI
JI0TOBOPA, SIBIISTIOIIETOCS
POU3BOIHBIM (uHaHCOBBIM
UHCTPYMEHTOM U  COCTABIISIOIIETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHctpymenTa, 3a  npeablaymui
pacyeTHbIi  MepuoA 10  LIEHBI,
KpaTHOM 1Iary CTpakoB B Toproroun
CHCTEME;

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

S — 1ieHa JOroBOpa, SBISIOMIETOCS

POU3BOTHBIM (bUHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
HNHcTpymeHnTa.

Koaddunuenr
«HETbTaY

(Delta)

Delta

rac

type,str | @(d) — 1,ecnu type = put

d:

@(d),ecnu type = call

In( =)

str

2
IVStr FT

2

|vstr*ﬁ

type — tun MHCTpyMeEHTa,
Str — crpaiik HCTpy™MEHTa;

@ — (yHKOMA ~ HOPMAJIBLHOTO
pacrnpeneneHus;

Kstr — 1[eHa WCIIOJIHEHUS
HNHuctpymenTa;

IVstr — oxxumaemast BOJIATHIILHOCTH
Ha CTpamk NHcTpymeHTa,
paccunuTaHHas bupxen u

nyoiaukyemast B ToproBoii cucteme;
T — KONMMYecTBO JIET 10 UCHOJTHEHHUS
HNHCcTpymMEeHTa, pacCUMTHIBAEMOE 110
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bopmyie

Texp
Toear

year >

rac Texp

KOJIMYECTBO CEKYHJ A0 HCIOJHEHUS
WNuctpymenta, Tyear — KOJIWYECTBO
CEeKYHJ] B TEKYIIEM KaJCHJIapHOM

TOJy.
CrannapTHoe j=1,2, ..., N — mopsaKoBbIii HOMEp
OTKJIOHEHHE Toprosoro nus;
OUpKEBOM le\lzl( Vs =1Veq i )? N=10, rme N — HOpPAAKOBBII HOMED
pacyeTHoOu SD( 1V, S ) = N—1 ToproBoro IHs, MPUXOJAILIETOCS Ha
BoslaTuiabHOCTU CS naty pacuera Crpszia ABYCTOPOHHHX
(SD(1Ves)) KOTHUPOBOK.
ESeara»H HEHT S*JT*@'(d) @’ — nnpoun3BoHAs (DYHKIIMH
—[Vea ) Vegag = 100 HOPMaJIbHOTO paclpeesICHuUsI.

2.2.2. MapKeT-MeﬁKep BBLIIIOJIHAET 0053aTEIbCTBA TOJBKO II0 TEM CpOKaM HUCIIOJIHCHUS

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

Taoauma Ne 1

Ycnosus noanepxkanus B TeueHue Kpanra g=1 1BycCTOpOHHUX KOTUPOBOK 110 Map KHpyeMbIM OILIKMOHAM Ha
dbrrouyepcubiii konTpakt Ha Mugexkc PTC (kBapranbhbiit) K=1 ¢ 6nmkaliimmM CpoKOM UCTIOTHEHUS

=
[ocxe 3 (Tpersero) Mo 3 (tpetsero) S
4eTBepra g
yeTBepra R4
KaJIeHJapHOTO o)
KaJICHJaPHOTO
Mecs1a, = =
Mecdua, o )
NpeIecTByomero | Do CCTBYIOMIEro a5 Som
P Y MeCSIly UCTIOJTHCHUS EQa z €Y -
MECSIIY UCTIOTHEHHS 8 oR EEO —
Hucrpymenra S a | sk 1l
HuctpymenTa = B =3
BKJIFOUYUTEJIBHO é = 5w o [N
I 5 g 2= ¥ 0o & S s
& . < Eax 5
o ~ [SEEYIR-: 3o jaoiies)
o 8| ¥k | #8828 | &%
= é ~ é — o = 5 = = 8-4 E ~ &~ S?
2 < 2 % o z % Crpaa ABYCTOPOHHEH = = z 5 =9 = o o
Ne | & g = S g = S £ Kotuposku § g & 2 g 2 § E
== 2 & 2 z & (Spread ) Z| s08 | §EE| 8¢
= 2 2z 2 2 S| 2228 | 0355 | =35
= = v o = O 9 2 el & B S %
~ O~ o X~ O~ o X S B R X § 1) = o ©
I = M T < m 4 s E R EEX | &w
=L g = =L 7w =l=ie 225 | M=
= = O = =IR3) = g S( =) g( |5}
2 25 2 25 Ead| £Xo &
8 =N = = =R= w & ;M
< g, S S & == 55 E
o S 0 o =R = ost =)
& E = & E = 5 =S
(@] T 8 @) Z o = 2 %
+ + :
B
=
g
1 CS-2500 | 100 | Cs-5000 50 | Makc (0,2*(AS*|Deltacai, su|+SD(1Ves)*Vegastr); 100) [0,07|  55%
2 CS 200 CS 100 | Maxkc (0,2*(AS*|Deltacai, st|+SD(IVes)*Vegasr); 120) |0,08|  55%
3 CS+2500 | 200 | CS+5000 | 100 | Makc (0,2*(AS*|Deltacan, st|+SD(IVes)*Vegast); 120) |0,07|  55%
4 |CALL| CS+5000 | 200 | CS+10000 | 100 | Makc (0,2*(AS*Deltacai, str|+SD(IVes)*Vegast); 100) [0,07| 55% 6‘?6\
5 CS+7500 | 200 | CS+15000 | 100 | Makc (0,2*(AS*|Deltacan, st|[+SD(IVes)*Vegast); 100) |0,07| 55% ) S
6 CS+10000 | 200 | CS+20000 | 50 | Makc (0,2*(AS*Deltacan, st|+SD(1Ves)*Vegastr); 80) 10,07 55% 5 '5
7 CS+12500 | 200 | CS+25000 | 50 | Makc (0,2*(AS*|Deltacal, st|+SD(1Ves)*Vegastr); 80) 10,07|  55% 70% = ;
8 CS+2500 | 100 | CS+5000 50 | Makc (0,2*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 100) [0,07|  55% % LE)
9 CS 200 CS 100 | Makc (0,2*(AS*|Deltaput, str+*SD(IVes)*Vegastr); 120) |0,08|  55% = I
10 CS-2500 | 200 | CS-5000 | 100 | Makce (0,2*(AS*Deltaput, str|+SD(1Ves)*Vegastr); 120) [0,07|  55% S ;
11 | PUT | CS-5000 | 200 | CS-10000 | 100 | Makc (0,2*(AS*|Deltaput, str|+SD(IVcs)*Vegastr); 100) |0,07| 55% s
12 CS-7500 | 200 | CS-15000 | 100 | Makc (0,2*(AS*|Deltaput, str[+SD(IVes)*Vegastr); 100) |0,07|  55%
13 CS-10000 | 200 | CS-20000 | 50 Makc (0,2*(AS*|Deltaput, su|+SD(1Ves)*Vegastr); 80) [0,07| 55%
14 CS-12500 | 200 | CS-25000 | 50 | Maxkc (0,2*(AS*Deltaput, str|+SD(1Ves)*Vegastr); 80) [0,07| 55%




Taoauma Ne2

VYcnosus nopnepxkanus B redeHne KBanTa q=2 ABYCTOPOHHUX KOTHUPOBOK 10 Map KUpyeMbIM OIIIMOHAM
Ha ¢prouepcHbiii KoHTpakT Ha Muaekc PTC (kBapranbhblii) k=1 ¢ OnmxaldiuM cpoKOM HCITOTHEHUSI

ITocine 3 o 3 (tperwero)
(Tpernero) 4yeTBepra =
4yeTBepra KAJICHIAPHOTO °
KaJIeHIaPHOTO Mecsiia, 5 é EE
Mecsa, HPEIIICCTBYOLIET A = | gF 2
TIpeJIEeCTBYION] 0 MecsILy 3 é 2| 8 ?E ’|<\IT
<> €ro Mecsiy HCIIOTHEHNS = E: E % z L=
e HCIIOJTHEHUSI HucTpyMeHTa qE e % § = g
= HucTpymenTa BKITIOYHUTEIHHO S x A S Ex =z
g SEZ | 525 | £
5 S = Cnpa1 ABYCTOPOHHEH SE é B8 i bé
No 2 s = s % s KOTHPOBKHU 25 2 55 B g =
IR R (Sprea,,) ii|fa2) s
e o B < m 0] o
S| B |38| B | &3 FR5|QCE| g
E o Q= o= o = = E E‘ == 2 =
= =R S I =) = m S| 389 | m =
== |28 2 | 25 SE5| 588 g
= | E:| £ | £ 258|255 2
E i3] R | i3 =57 E52
5 | £35S =2 2 | 288
Q s a | ®)] T = =
[SER = = )
£z =~ =
= =
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% PP
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 E‘) Q
9 CS 50 CS 50 Makc (0,2*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 120) 55% = E
10 CS-2500 50 CS-5000 50 Makc (0,2*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 120) 55% S o
11 | pUT | CS-5000 50 CS-10000 50 Makc (0,2*(AS*Deltaput, su|+SD(IVes)*Vegastr); 100) 55% S
12 CS-7500 | 50 CS-15000 50 Maxc (0,2*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 100) 55%
13 CS-10000| 50 CS-20000 50 Maxc (0,2*(AS*|Deltaput, str|+SD(I1Ves)*Vegastr); 80) 55%
14 CS-12500| 50 CS-25000 50 Makec (0,2*(AS*|Deltaput, str|+SD(IVcs)*Vegastr); 80) 55%

2.2.3. biwxaiimuM U CleIyIOIMMU 32 HUM CPOKaMH HCHOJIHeHHus: HCTpymMeHTa nmpu3HAOTCs
COOTBETCTBEHHO OusirKaliiass M Cleyrolle 3a Hed JaThl HCIOJHEHHUS COOTBETCTBYIOILErO
WucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTS0ps U 1eKkalpsl.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymuid OTUeTHBIH Mepuoj MOJAEpKUBATh LIEHY IO
BceM MHCTpyMEHTaM ¢ OnmKailliiiM CpoKOM HCIoNHeHus (i=N) mpekpamiaeTcss o0 OKOHYaHUH
ToproBoro mAHs, MNPEALIECTBYIOIIETO IOCIEIHEMY JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6sa3aHHOCTh MapkeT-Mmeiikepa B TeKylnuii OTYeTHBIN NMepuoj MoaaepKUBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CICAYIONIMM 3a OJNMKaWImiuM cpokoMm ucrmonHeHus (i=n+1)
BO3HMKAET, HayMHas C MOcJIeqHero ToproBoro JHSA 3aKIOYEHHMS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMXKaNIIM CPOKOM MCTIOTHEHHUS.

2.3. B teuenue (-oro KBanrta Toprosoro musi OTueTHOTO TIeproga MapkeT-MeiKkep BIIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 TAPAMETPOB MCIIOIHEHHS 0053aTENIbCTB, YKa3aHHbBIX B
nyHkTe 2.2. Hactosiei [Iporpammer B otHOeHun K-oro MHcTpymeHTa. B ciiyyae HapyiieHus B
TedeHue OTYETHOrO MEproJia JaHHOTO YCJIOBUS NPU OKa3aHWM MapkeT-mMelkepoM yciyr 1o k-
omy UHcTpymenTy B teueHne q-oro Keanrta ToproBoro aHs, Takue yCIyru B TEHYEHHE (-OTO
KBaHTa B OTHOLIIEHMH COOTBETCTBYIOIIET0 MIHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.

3. Bo3Harpaxnaenue MapkeT-menkepa.




3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melkepa 3a BbINOJIHEHHE MapkeT-MeHKepoM B TEUEHHUE
OTtueTHOTO MEepuoIa 00s3aTeNbcTB MapKeT-MelKepa Ha yCIOBHSIX, TPEyCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeii [Iporpammel, paBeH cymMMe BO3HArpaxaeHu, onpeaensieMbIx mo ¢gopmynam Nel-
4 [6apuanm abzaya 1 nynkma 3.1. 0151 002060p08, 3aka0ueHHbIX 8 nepuod ¢ «25» uous 2014 2o0a no «10» mapma
2016 2co0a (emmt{umeﬂbyo)]I

3.1 Pa3mep Bo3HarpaxaeHusi MapkeT-Melkepa 3a BBIIIOJIHEHHE MapKeT-MeHKepoM B TEUEHHUE
OtueTHOTO Nepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBHIX, IPEyCMOTPEHHBIX TYHKTaMU
1-2 nacrosimeit [Iporpammel, paBeH cyMMe BO3HArpaXxaeHui, onpeaensemMbix mo ¢popmyiaam Nel-
4 B OTHOUIEHUM KaXKJOW TPYIIIBI KOJIOB pa3jieia PerucTpa yuera MO3UIMNA, UCIOIb3YeMbIX MPH
BBITIOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid Ilporpammoii Ha
OCHOBaHHH 3aKIIOYEHHOTro ¢ Bupiked moroBopa 00 OkazaHMM YCIyr MapKeT-Meukepa [sapuanm
absaya 1 nynkma 3.1. ona 0o2060pos, 3akmouaemvix ¢ «11» mapma 2016 200a]:

®Dopmyaa Nel:
0.425* > BSMM !, * (I, (Tmm{ .;Topt¥ ) +1)* L, (Tmst! ;Ts*,)
a.j.k

npu =1

0.425* > BSMM |, * (I, (Tmm{ ;;Topt*,) +1)* L, (Tmst!,;Ts},), rze:
a.j.k
L Il IMPUHUMACT CICAYIOMCC 3HAYCHUA:

Tmm*
1, ecru —iq > 85%
Topt;
K 5
Tmm:
(=% —70%) }
§ ‘ Topt; Tmm;
I, (Mmmj ,;Topt;,) = : ,ecau 70% < —— = < 85%
: : (85% — 70%) Topt*,
-1, unaue
®opmysia Ne2:
0.85*kz BSMM ¥ * 1, (Tmm} ;ToptS )*L,(Tmst} ;Ts" )
1,9
pu =2
0.85* > BSMM [, * 1, (Tmm’ ,; Topt},) > L,(Tmst",;Ts%,) , e
k.j.q

o 2 MOXeT MNPpUHUMATH CJICAYIOIINC 3HAUCHUS
k

Tmm:
) ) 1, ecru —Iiz > 75%
|2(Tmmj’2;Toptj'2) = Topt;,

0, unaue



Tmst!
1, ecnu ————= 55%

L G’mstjq,Ts]q) i
0, unaue
Tmm
. 1.4 — O6uas MpoAOIKUTENLHOCTD TTOAEPKAHUS IBYCTOPOHHUX KOTHPOBOK B TEUEHHE
g-oro KBanra B j-if Toprossliif nens 1o k-omy MHcTpymMeHTy (M3MepsieTcst B CEKyHIaX);
k
Topt: - .
. 14 — OO6mas npomomkuTenbHOCTh (-oro KBanta B J-it ToproBeiii aeHb 1mo K-omy
HHcTpyMeHTY (M3MepsieTcs B CEKYHIax);
Tmst'
. 14 — MuHuMmanpHas QakTHUECKas NPOJOJDKHTENBHOCTh MOAnepkaHus Mapker-

MeHKepOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHUM (PaKTUUECKOU MPOJOIIKUTEILHOCTH
NOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaxKAoMy crpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [Iporpammel, B TeueHue -oro KBanTa B j-ii Toprossiii
JIEHb (U3MEPSETCS B CEKYH/IaX);

. TST]q - MPOJIOJDKUTENILHOCTD (-oro KBanta B J-it Toproselii nenp no k-omy MHCTpyMEHTY
(u3mepsieTcs B CEKyHAAX);
BSMM y

. 14— cymma OupkeBoro cbopa, B3uMaeMas ¢ Mapker-Melikepa IO CIelIKaM,
3aKJIFOUCHHBIM B TeueHue (-oro Ksanta B j-if ToproBoiii neHp mo K-omy MHCTpyMeHTY co
CPOKaMH{ UCIOJHEHUS, YKa3aHHBIMU B IyHKTE 2.2. HacTosuel [Iporpammsel, Ha OCHOBaHUHU
0e3aIpecHBIX 3asBOK, MOJAHHBIX MapKeT-MeMKepoM U COJEpKaliX KOAbI pa3jiena perucTpa
ydeTa TO3WIHUH, WCHOJb3yeMble IPH BBINIOJHEHUH 00s3aTeNbeTB Mapker-meiikepa B
COOTBETCTBUU ¢ HacToswel [Iporpammoii Ha OCHOBaHUH 3aKIII0OUEeHHOTO ¢ bupskeit norosopa
00 oka3aHuu yciayr Mapker-meiikepa;

®opmyJa Ne3:

F,eciu N =1

F,,ectu N =2
F=<F,, eciu N=3

F,,ectru N =4

0,unaue

F .

. - 400 000 (YetsIpecTa ThICSU) pyOIIei;
. F2 - 250 000 (IBecTu mATHIECAT THICSY) pyOIeid;
. s - 150 000 (Cro nsAThAECAT ThHICSU) pyOIIeH;
. F - 100 000 (Cro ThICSTY) pyOIICH;

N . MOPSAKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MeiikepoMm B 00IeM peHTHHTe 10
uroram OTYETHOTO TIEPHO/A, OTIPENENAEMOr0 3HaUeHreM peiituara Mapker-metikepa (R ) B
pENTHHIe BCEX MAapKET-MENKEPOB, UCXOAs U3 TOro, 4YTo N=1 npu MakCUMallbHOM 3HAYE€HUU

R B peiitunre Bcex Mapker-melikepos. [Tpu aTom R OTpeeNsieTCs 1o ceayroIen hopmyre:

k k
k * *_ 11 mm > * k > trjl * kstr* str
R=D> R =>(a*1 + BT +y*OPf +5* > (T AVgEFfS "))
q.Jk a.Jk optjl q.j Kostr 511
, TIe



Kk
1.9 _ 3pavenue pelitunra Mapker-melikepa B j-it TOpProBulii IeHb;

k
VT' 1
k J:LpasMM
V ha VTk
j-lpasTotaI

Kk
VTj 'd pasMM i 00
— q)aKTI/IquKI/II/I 00BEM CpOLIHBIX CIACJIIOK B KOHTpaKTaxX, 3aKIIOYCHHBIX B

teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy MHCTpyMeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrtosimed I[Iporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asiBOK, MOAAHHBIX MapKeT-MEHKEpOM U COAEPIKAIMX KOJIbI pa3Jiesia perucTpa
ydera IMO3ULIMN, HCHOJb3yeMble IPHU BBHIIOJHEHUH 00s3aTenbcTB MapkeT-meiikepa B
COOTBETCTBUU C Hacrosen [I[porpaMmMoi Ha OCHOBaHHMM 3aKJIFOYEHHOTO ¢ bup:keit jorosopa
00 okazaHuu yciyr Mapker-meiikepa (Ipu yCI0BUH, YTO JaHHBIE 3asIBKU 3aPETUCTPUPOBAHBI
B Peectpe 3adBOK ¢ MEHBIIMMHM HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOUIUX BCTPEYHBIX
3asBOK 110 COOTBETCTBYIOINM [TapHBIM cenKaM?, He colepKaliX KObl pa3iena perucrpa
ydyeTa MO3ULUH, UCIIOIb3yEMbIE IIPH BBINOJIHEHUH 0053aTEIbCTB BCEX MApKET-MEUKEPOB B
COOTBETCTBUHU ¢ HacToswen [[porpaMmoii Ha OCHOBaHMU 3aKJIFOUEHHBIX ¢ buprkel 10roBopos
00 OKa3aHWU YCIIYT MapKeT-MeiKepa);

VT ;(’q pasTotal ¢dakTuueckuii 00beM CpPOYHBIX CHEIOK B KOHTPAKTAX, 3aKIIOYCHHBIX B
Teuenue q-oro Ksanra B j-ii ToproBelii aenp mo k-omy HMHCTpyMEHTY cO cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmedl Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COJEepKalIuX KOABI pa3ferna
perucrpa ydera mo3HIHii, UCIIOIb3yeMble MPU BBIMOJIHEHUH 0053aTeNIbCTB MapKeT-MEHKEepOB
B COOTBETCTBMM C Hacrodumer I[IporpamMmmMoil Ha OCHOBAaHMM 3aKJIIOYEHHBIX € bupxken
JIOTOBOPOB 00 OKa3aHWU YCIYI MapkeT-Melkepa (IpU YCIOBUH, YTO JAHHBIC 3asSBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3afBOK I10 COOTBETCTBYOIIMM I[lapHbIM caenkam, He
coJepKallMX KOJABI pasziena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
00s3aTeNLCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU C Hacrosmiei [Iporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyI MapKeT-Meikepa);

OPk . OPJ"TQMM
ia k
‘YTotal
oP¥

Pamm - — paktudecknit 00beM MJIMHHBIX M KOPOTKHMX TMO3MIMH Mapker-Meiikepa B
KOHTpPAaKTaX, OMpeeNIieMblil 0 OKOHYaHUI0 -oro Ksanta B j-ii ToproBelit qeHb mo K-omy
HHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B yHKTe 2.2. HacTosmen [IporpamMmsr;

OP/

dTotal _ (hakTHueCKHl O0BEM JUIMHHBIX U KOPOTKHX MO3UIMI BCEX MapKET-MENKEPOB B
KOHTpaKTaXx, ONpeesIeMblii 0 OKOHYaHUIO (-oro KBaHTta B j-ii Toproseiii neHb 1o K-omy
HHCTpyMEHTY Ha YCIOBHUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosmen [IporpamMmsr;

Spread,,,, — AvgEffS:"

k,str __ 14 MM
AvgEffS; " = :
Spread ,,,
AngffS;(,’;”MM - cpeaHeapudmeTHueckoe 3HaueHne DPPEKTUBHOrO CIIp3a ABYCTOPOHHUX

k,str o
KOTHUPOBOK (EffS j,é MM ), (baKTI/I'-IeCKI/I MoAACPIKUBACMOC MapKeT-MeI/IKepOM B TCUCHHUC q-

oro KBanra B j-it Toprossiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa NP yCIOBUH UCTIOTHEHUS
00513aTeNIbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmel [IporpammMel (M3mepsieTcs B MMyHKTAaXx).

2 TepMuH ONpeJIENSETCA B COOTBETCTBUN MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBLIX ycayr Ha CpouHnoM peiHke ITAO MockoBckas bupxka



k,str o
HpI/I 9TOM EffS j ; MM B KaXKAbIM MOMCHT BPCMCHHU OIIPCACTIACTCA KaK CPECAHCB3BCIICHHOC 1O

o0beMy 3assBOk MapkeT-meiikepa 3HaueHre Cripaia IByCTOPOHHUX KOTHPOBOK.
k .
o Tstr jq¢ — GakrHueckas  NPOJOIDKUTENBHOCTH — MOJUICPKaHHs — Mapker-Meiikepom

JIBYCTOPOHHUX KOTHUPOBOK IO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B ITyHKTE 2.2.
Hacrosiied [Iporpammel, B Tedenue (-oro Ksanrta B j-ii ToproBolii eHb (M3MepsieTcsi B
CEeKYyHJaxX);

e @ _xoaddumuent, 3HaueHre KOTOoporo pasHo 0.40;

« A_ KO3 PHUIHEHT, 3HAYEHNE KOTOPOTO OMPEACISICTCS CISAYIOIINUM 00pazoMm:
k

1, ecru —qu > 70%
TOth-'q

k

Tmmj
A =10.8,eciu 50% < — < 70%
TOptqu

0.3, unaue

. £ ko3 durmenT, 3HaueHue KoToporo pasHo 0.40;

. 7V ko2 dunment, 3HaueHue koroporo pasuo 0.05;

[ 5 — KOB(l)(bI/II_II/IeHT, 3HA4YCHHUEC KOTOPOI'o paBHO 015,
k,str

e W - KOO(QHUIHMEHT, 3HAYCHHWE KOTOPOTO ONPEACICHO B IYHKTE 2.2. HACTOAIICH
IIporpammer;
®opmyJia Ned:

D 1L, (Tmmy ,; Topth ) *S > L, (Tmst;,; Tsk )

k.i.g
k
> K;
j.2

k.j.q

, TIe:

S ~-50000 (ITatpnecar Toics4) pyOeii;

k
Ki,q
Mmeiikep B TeueHue g-oro Ksanrta B j-ii ToproBblii JeHb 0053aH BBIIOJHATH YCJIOBHUS
NOJIeP)KaHUsl IBYCTOPOHHHUX KOTHPOBOK, MPEIYCMOTPEHHBIX B IYHKTE 2.2. HACTOSIICH

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

IIporpammer,

e k=1,2, ... — HOpSIKOBBIIl HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 HacTtosen IIporpammer;

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

e (=1,2,... —nopsaakosslii HoMep KBaHTa, yka3aHHbIH B MyHKTe 2.2. HacTosmel [IporpaMmsl.

3.2. B cnyyae nanuuus y bupxu uHbopmanym, CBUIETENHCTBYIOIIEH MO 3aKI0ueHn0 bupxu o
Helo0pocoBeCTHOM TNoBeJeHUH Mapker-melikepa, bupka BnpaBe NpUHATH MOTHBMPOBAHHOE
pernieHre o0 aHHYIMPOBaHUM peiTHHra Takoro MapkeT-melikepa o utoram OTuéTHOro nepuoaa
win 00 aHHYIMPOBAaHUU pelTHHTra Takoro Mapker-melikepa 3a ornpeenéHHbIN(-bie) Topropui(-
bIe) 1eHb(-1) B JTaHHOM OTYETHOM MepHuo/ie.



I1. BapuaHT Uisi JOTOBOPOB, 3aKJI0YaeMbIX 10 opMe TPEXCTOPOHHETO J0T0BOpa 00

OKAa3aHUM YCJIYT MO0 MOAIeP:KAHNI0 lIeH HA TPOM3BO/IHbIe (UHAHCOBbIE HHCTPYMEHThI

1. UucTpymMeHTBl U UX 0003HAYEHUS, B OTHOLIEHUU KOTOPHIX lcmomHurtenu oOsi3aHbl B XO0Je€
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupska ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [TporpamMmmoitl noaaepkaHue 1EH:

O6o3HaueHue
HaumenoBanue MHCcTpyMeHTa
WNucTtpymenTa
k=1 MapKHpyeMBIii ONIMOH Ha (bloYepcHbIii KoHTpakT Ha MHaexc PTC (kBapTaabHbIi)®

2. YciioBUs BBIIOJIHEHNA 00sa3aTelIbeTB VcmomHuTenen.

2.1. Ans ompeneneHus mapaMeTpoB 00s3aTeNbCTB VICIIOMHUTENEH HCHOIB3YIOTCS CIIEAYIOIIHNE

IIOHATHA:

CHDBI[ JABYCTOPOHHHUX KOTHPOBOK

MaKCUMaJIbHas pa3HUIA MEXAY JIYUIIECH [ICHOW IIPEII0KECHUS
Ha IOKYIIKY W JIy4IlIed LEHOW NPEeNJIOKEHUs Ha IMPOJAXy II0
nofaHHeiM  Mcnonnurenem 1 3asBkKaM B OTHOLICHHUH
Wuctpymenta. 3Hadenue Crpszna ABYCTOPOHHUX KOTHPOBOK
ONPENENACTCS BEINYUHOM, UCIOIB3YEMOMN I OIPEAEIICHUS
ueHsl MHcTpymeHTa B cooTBeTcTBUM co Crneundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yKa3aHHOH B nyHKTe 2.2.1. HacTosmen [IporpamMmsl.

JIy4iiasg 1ieHa npeaioKeHus Ha
MOKYIIKY

LleHa 3asiBKM Ha NOKYIKY, nojgaHHod Mcnomnutenem 1 B
oTHowmeHnu HcTpyMeHTa, 00beM KOTOPOH, C y4eToM oO0bema
BCeX NOJAaHHBIX 3TUM McrnonHuTtenem 1 3asgBOK Ha MOKYIIKY,
LIeHa KOTOPBIX HE HU)KE LICHBI ITaHHOM 3asBKHU, COCTABIIET HE
MEHEee MMHUMAJIbHOTO 00beMa 3as1BOK.

Jlyunias nieHa opeaiaoKeHus Ha
Ipoaaxy

LIEHa 3asiBKM Ha MpoJaxy, nojgaHHoil Mcnomnurenem 1 B
otHouieHuu MHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa
BCEX IMOJAHHBIX 3TUM VcronHutenem 1 3asBOK Ha MPOJAXKY,
[CHA KOTOPBIX HEC BBIIIC IICHBI I[aHHOﬁ 3as1BKH, COCTABJISICT HE
MEHEee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccum, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nojaBath 3asBKH, 0003HAYaeMbIi Kak
g=1,2,... (rae 1, 2, ... - mopsinkoBeIif HOMep KBaHTa).
ITponomxutenpHocTh KBanTa (TS) n3mepsieTcs B CeKyHIax.

OO01mas mpoaoIDKUTEIRHOCTE KBaHTa

(Topt)

BEJIMYMHA, orpesensemas no gopmye:

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

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

Kstr_put - konuyectBo crpaiikoB UuctpymenTa tuna PUT no
kaxaoMy Ksanty.

O01asg IpogOIHKUTENLHOCTD
O AEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OlpejaensemMas B CEKyHJaX B paMKax OJIHOTO
KBaHTa Kak cyMMapHas MO CTpailKaM IpPOJOJIKUTEIBHOCTD
noanepxkanus Mcnonnurenem 1 JBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMmMy WHCTpyMEHTy ¢ Y4eToM CpoKa
WCIIOJTHEHMUSI.

bavkaimii cCpoK HCIIOJHEHUS T10
HNuacTtpymenty

CPOK MCHOJIHEHH 10 IHCTpyMEHTY HauMEHee YAAJICHHBIN OT
Toprosoro aHs, B KOTOPBIM OCYILECTBIISIETCS MOIEPKAHUE

3 «KBapraibHbI» ONMIMOH Kak OH onpenenied B CIIMCKe JaT, SBISIOIMXCS TOCIEJHUMH JIHAMM 3aKITHOYEHUS
ONLIMOHOB, KOTOpbIA pasmemeH Ha caidte ITAO MockoBckas bupxa B ceru IHHrepHer mno agpecy:

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

IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak =N (rae
n=1, 2, ... — NOPSAKOBBII HOMEP CPOKa UCITOITHEHHUS 11O

Crenyrommii 3a OJKaiIiuM CPOK

HUCIIOJIHCHUA 110 I/IHCTDVMCHTV

dopmyne: i=n+1

CPOK ucroyiHeHus: o MHCTpyMeHTY, onpeaensieMblil o

OTYEeTHBIN IEPUOTT

KaJICHJIAPHBIA MeCsIL]

1.2. Tlapamerpsl o0s3atenbeTB McomauTenei.

2.2.1. 3nauyenme Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
ompenensercss Mo (GopMmyisie ¢ TOCICTYIONUM OKPYIJIEHHEM JI0 MHHUMAJIBHOTO IIara IEHBI
WHucTpyMeHTa 110 MpaBUTy MAaTEMAaTHYECKOTO OKPYTIICHHUS:

max(a* (4S* Deltatype,str +SD( Vg )* Vegag, );b)
, TIIe
MOCTOSTHHBIE BEJIMYUHBI,
Koo dunmentst ab onpezaensieMele a1 MHcTpymeHTa B
aub ' MIYHKTE 2.2.2. HaCTOSIIEeH
[IporpaMMsl.
CS — [meHTpanpHBIA cTpalik —
BEJIMYMHA, [TOJTydaeMasi B pe3yJbTaTe
OKpPYTJICHUS pacueTHo L[EHBI
JI0T0BOpA, SIBIISTIOIIETOCS
MPOU3BOTHBIM (bUHAHCOBBIM
UHCTPYMEHTOM U  COCTABIISIOIIETO
0a3uCHBIN (6a30BBbIif) aKTHUB
B TIIEHOCTE I/IHCprMCEITa, 32 OpeabLayIun
6a31CHOrO A pacueTHbIH  mepuoz 0 LeHEL
(6230BOT0) AKTHBA S — CS KpaTHOM mary ctpaiikoB B ToproBoii
HucTpymeHTa 100*v250 CHCTEMC,
(AS) 1Vcs — oxxumaeMast BOJIaTHILHOCTE HA

CS MHHctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CHCTEME;

S — 1ieHa JOroBOpa, SBISIOMIETOCS

MPOU3BOTHBIM (buHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
HNHcTpymeHnTa.

Korddument
«IEIIHTaY

(Delta)

Delta

rac

type,str

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

2
In(S)+(IV§tr)*T

type — tun MHCTpyMEHTa,
Str — crpaiik HCTpy™MEHTa;

@ — (yHKOUA ~ HOPMAJIBHOTO
pacrpeneneHus;

Kstr — L[eHa HCIIOJIHEHUS
HNHuctpymenTa;

IVstr — oxxumaemast BOJIATHIILHOCTH
Ha CTpamk NHcTpymeHTa,
paccuuTaHHas bupxen u

nyoiaukyemast B ToproBoii cucteme;
T — KONMMYecTBO JIET 10 UCHOTHEHHUS
HNHCcTpymMeHTa, pacCUMTHIBAEMOE 110

10




bopmyie

rony.

Texp
Toear

year >

rac Texp

KOJIMYECTBO CEKYHJ A0 HCIOJHEHUS
WNuctpymenta, Tyear — KOJIWYECTBO
CEeKYHJ] B TEKYIIEM KaJCHJIapHOM

CrannapTHoe

j=1,2, ..., N — mopsaKoBbIii HOMEp

OTKJIOHEHHE Toprosoro nus;

OUpKEBOM le\lzl( Ves=1Ves. i )? N=10, rme N — HOpPAAKOBBII HOMED
pacyeTHoOu SD( 1V, S ) = N—1 ToproBoro IHs, MPUXOJAILIETOCS Ha
BoslaTuiabHOCTU CS naty pacuera Crpszia ABYCTOPOHHHX
(SD(1Ves)) KOTHUPOBOK.

ESeara»H HEHT S*JT*@'(d) @’ — nnpoun3BoHAs (DYHKIIMH

—[Vea ) Vegag = 100 HOPMAJILHOTO PACIIPEIeICHHS.

2.2.2. VIcriomHUTENW BBINOJNHSIOT 00s3aTeNbCTBA TOJBKO IO TEM CpPOKaM HCIOJTHEHUS
HNHcTpyMeHTOB, KoTOphle yka3aHbl B Tabmuiax Nel-2 HacTOsIIEero MyHKTa:

Taoauma Ne 1

YcnoBus noanepxkanus B TeueHue Kpanra g=1 1BycTOpOHHUX KOTUPOBOK 110 Map KUpyeMbIM OILIMOHAM Ha
drrouyepcubiii konTpakT Ha Mugekc PTC (kBapranbubiit) K=1 ¢ 6mmxaldimmM CpoOKOM UCTIOTHEHUS

=
[ocxe 3 (Tpersero) Mo 3 (tpetsero) S
4eTBepra g
yeTBepra R4
KaJICHIAPHOTO o)
KaJIEHAAPHOTO
Mecs1a, = =
Mecdua, o S e}
MIPEJIIIECTBYIOIIETO [PEIECTBYIOMICTO a B S e
MeCSIIy HCTIOHEHHUS E2a | ZEER —
MECSIITy MCTIONHEHHUS 8 o2 EEO —
Hucrpymenra S a | sFpF 1l
HnuctpymenTa RS e o
BKJIFOUHMTEIHHO 2E S =R (NS
- 5 o2 | Ko | B
s N X g 5 Az ==
5 S| REx2 | §88 | 553
= é ~ é — o = 5 = = 8-4 E ~ g S?
2 < 2 % o z % Crpaa ABYCTOPOHHEH = = z 5 =9 = o o
Ne | 5 g = S g = S £ Kotuposku § g & 2 8 2 § E
== 2 & 2 z & (Spread,y ) Z| s08 | §EE| 8¢
E 2 8 2 8 I S| SBE | 055 | =5
= = O O = O O ) A H = a K S =
4 o~ S O~ ©c % S B w % S o' Ke)
o] = m o] = m =~ 3 =8 S X 2w
=L g = =L 7w ST Qo 495 | M3
s |32 5 | E: TR
& a5 & a5 £33 | Ex3 =S
8 =N = = S SE 1" ;M
3 a S S & =5 EEE
=9 =R o =R =t T E
& E = E E = 5 =S
(@] T 8 @) Z o = 2 %
2=l |2 :
¢
=
=
1 CS-2500 | 100 | CS-5000 50 | Maxkc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegast); 100) [0,07| 55%
2 CS 200 CS 100 | Makc (0,2*(AS*Deltacan, su]+SD(1Ves) *Vegasy); 120) [0,08|  55%
3 CS+2500 | 200 | CS+5000 | 100 | Makc (0,2*(AS*|Deltacan, st|+SD(IVes)*Vegast); 120) [0,07|  55%
4 |CALL| CS+5000 | 200 | CS+10000 | 100 | Makc (0,2*(AS*|Deltacan, st|+SD(IVes)*Vegast); 100) [0,07| 55% ,o‘?a‘,‘
5 CS+7500 | 200 | CS+15000 | 100 | Maxc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegast); 100) [0,07 |  55% &0
6 CS+10000 | 200 | CS+20000 | 50 | Maxc (0,2*(AS*|Deltacan, sy +SD(IVes)*Vegast); 80) 10,07 |  55% E5
7 CS+12500 | 200 | CS+25000 | 50 | Makce (0,2*(AS*|Deltacan, st|+SD(1Ves)*Vegastr); 80) 10,07 55% 70% =2
8 CS+2500 | 100 | CS+5000 50 | Makce (0,2*(AS*|Deltaput, str+SD(1Ves)*Vegastr); 100) [0,07]  55% % LE)
9 CsS 200 CS 100 | Maxc (0,2*(AS*[Deltaput, su|+*SD(IVes)*Vegasr); 120) [0,08]  55% =z
10 CS-2500 | 200 | CS-5000 | 100 | Makc (0,2*(AS*Deltapu, su+SD(1Ves)*Vegas); 120) [0,07|  55% =
11 | PUT | CS-5000 | 200 | CS-10000 | 100 | Maxc (0,2*(AS*Deltapu, s:+SD(IVes)*Vegas); 100) |0,07|  55% S -
12 CS-7500 | 200 | CS-15000 | 100 | Makc (0,2*(AS*|Deltaput, str+SD(1Ves)*Vegastr); 100) [0,07]  55%
13 CS-10000 | 200 | CS-20000 | 50 | Make (0,2*(AS*|Deltaput, st +SD(1Ves)*Vegastr); 80) [0,07| 55%
14 CS-12500 | 200 | CS-25000 | 50 | Make (0,2%(AS*Deltapu, su+SD(1Ves)*Vegas); 80) 10,07|  55%
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Taoauma Ne2

YcnoBus noanepxanus B TeueHue KBanra q=2 AByCTOpOHHUX KOTUPOBOK IO Map:KupyeMbIM OIMIIMOHAM

Ha ¢prouepcHbiii KoHTpakT Ha Muaekc PTC (kBapranbhblii) k=1 ¢ OnmxaldiuM cpoKOM HCITOTHEHUSI

Tlocne 3 Jo 3 (Tpetnero)
(Tpernero) 4yeTBepra =
4yeTBepra KAJICHIAPHOTO °
KaJIeHIaPHOTO Mecsiia, 5 é EE
Mecsa, HPEIIICCTBYOLIET A = | gF 2
HPEIIICCTBYIOL 0 MecsIy 3 é 2 22 = ’It\-ll\
™ €ro MecsILy HCTIOJTHEHHUST o E: E % % =
< HCIIOJTHCHUS WucTpymenTa GE e % % %;2 S =
= HucTpymenTa BKITIOYHUTEIHHO S x A S E = =z
- fE< | B2E 25
5 S = Cnpa1 ABYCTOPOHHEH SE é BEe i bé
No g = ¥ = % 8 KOTHPOBKHU 2.5 = == S =
e 5 =% B - (Spread,,, ) ~52 | H8E | § §
2 = 3 8 = = & Sms | €55 | £z
> i > Q 5 E2e | OgE ® 9
= | B 38| B 8 5 2<% | 3525|385
E S~ | 2 E S =~ S = SEE| gE85 | 22
= | £8 |83 28 | =¢ S5 | Ex2] 73
5 =l 5 = § = g § =i o
= 4 = 4 5 = 5B =N as)
3 25| % 3 5 S5 | &2
g Es| & = & S =88
§ |iz| & |2 = |*35°
[SER = = )
£z =~ =
==
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(IVes) *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% PP
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 E‘) Q
9 CS 50 CS 50 Makc (0,2*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 120) 55% = E
10 CS-2500 50 CS-5000 50 Makc (0,2*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 120) 55% S o
11 | pUT | CS-5000 50 CS-10000 50 Makc (0,2*(AS*Deltaput, su|+SD(IVes)*Vegastr); 100) 55% S
12 CS-7500 50 CS-15000 50 Makc (0,2*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 100) 55%
13 CS-10000| 50 CS-20000 50 Makc (0,2*(AS*[Deltaput, st|+SD(IVes)*Vegastr); 80) 55%
14 CS-12500| 50 CS-25000 50 Makec (0,2*(AS*|Deltaput, str|+SD(IVcs)*Vegastr); 80) 55%

2.2.3. biwxailmuM U CleIyroIMMU 32 HUM CPOKaMH HCHoOJIHeHus: HCTpymMeHTa nmpu3HAOTCs
COOTBETCTBEHHO Oy Kaiias M cleyrolle 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILEIrO
WucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTS0ps U 1eKkalpsl.

2.2.4. O6s3anHOCTH McnonuuTenei B TeKyuuiit OT4eTHBIN Nepuo MOAIEPKUBATh LIEHY 110 BCEM
WucTpymeHTaM ¢ OnmKalIiuM CPOKOM HCIIOJNIHEHUs (1=n) NpeKpaiiaercs MO0 OKOHYAHUU
ToproBoro nAHs, MNPEALIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
WUnctpymentoB. Oo6si3anHocTh VMcnonmnurenedt B Texkymuit OTUeTHBI NEpUOA MOIIEPKUBATH
IIEHy 1Mo BceM MHCTpyMeHTaM cO CIEAYIOUIMM 3a OMmkKalimuMm cpokoM HcrosiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHSA 3aKIOYEHHMsS] COOTBETCTBYIOIHX
WMHCTpYyMEHTOB ¢ OMKalIIuM CPOKOM MCITOJTHEHHUS.

2.3. B reuenue g-oro Ksanta Toprosoro aust OtTuetHoro nepuoaa Mcnonnurenu Bnpase He Ooliee
7 (cemn) pa3 He cOOIIOAATH OJIMH U3 TAPAMETPOB HCTIOJIHEHHS 0053aTENIbCTB, YKa3aHHBIX B TyHKTE
2.2. Hacrosiieii [Iporpammel B oTHomeHnH K-oro MHCTpyMeHTa. B ciiydae HapyiieHus B TeUeHUE
OTueTHOrO MepHojAa JIAaHHOTO YCIOBHMS NpU oOKazaHuM VcnomHurtensMu 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. Bosnarpaxaenue VcromHUTEICH.
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3.1. Pasmep Bo3HarpaxzaeHusi Vcnonnutenei 3a BbIMOJHEHUE VICIOMHUTENSIMH B TEUCHHUE
OtueTHOTO TIepro1a 00s3aTeNIbCTB VICTIOTHUTENEH HA YCIOBHSIX, IPETyCMOTPEHHBIX TyHKTaMH 1 -
2 "acrosmiei [IporpaMmel, paBeH cyMMe BO3HArpakJIeHH, onpeaensieMbix no ¢popmynam Nel-4
[sapuanm a6zaya 1 nynxma 3.1. ons doz060pos, saxmouennvix 6 nepuod c «25» uons 2014 200a no «10» mapma
2016 200a (sxnouumenvho)]:

3.1 Pasmep Boznarpaxaenuss Mcnonnuteneit 3a BeimojgHeHue VcnomHUTENsIMH B TEUCHHUE
OtuetHorO Nepuoja o0s3arenscTB VcnonnuTenei Ha yCIOBUSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosmiei [Iporpammel, paBeH cymMmMe BO3HArpaxKJaeHui, onpeaensieMbix o ¢popmynam Nel-4
B OTHOILICHUU KaXKJIOM TPYMIbI KOJOB pasjiefia Perucrpa ydyera MO3UIUH, HUCHOIb3YEMbIX MpPHU
BBITIOJIHEHUH 00s13aTenbCTB VcnomHurtenelr B COOTBETCTBUM C Hacrosmed [Iporpammoii Ha
OCHOBaHUH 3aKJIIOYCHHOTO ¢ bupkell moroBopa o0 Oka3aHWM yCIyr MapKeT-Mehkepa [sapuanm

abzaya 1 nynkma 3.1. 0ns 002060pos, saxmouaemvix ¢ «11» mapma 2016 200a):
®opmyaa Nel:
0.425* > BSMM [ * (I, (Tmm{ ;Topt" ) +1)* L, (Tmst} ;Ts*.)

g jq? iq?
q,j.k

npu =1

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

a.jk
L] Il IMPUHUMACT CIICAYIOIICC 3HAYCHU:
Tmm'
1, ecru —— = > 85%
Topt;,
K 5
Tmm:
(o9 —70%) )
v ‘ Topt; Tmm; .
I, (MTmm; ,;Topt;,) = : , eciu 10% < ——— < 85%
’ ‘ (85% — 70%) Topt;
-1, unaue
®opmysia Ne2:
0.85* kz BSMM {, *1,(Tmm{ ;Topt] )*L,(Tmst! ;Ts" )
|
npu =2
0.85* > BSMM |, * I, (Tmm' ,; Topt! ) * L, (Tmst} ,;Ts¥,) , rze:
k.j.d

L 2 MOXeT IMPUHUMATH CJICAYIOIINEC 3HAYCHUSA

mm;,
) ‘ 1, ecru ——=>75%
I2(Tmmj12;Toptj'2) = Topt;,
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TmstX

1, ecnu —k"q > 55%
. L (I'mstjq,Tqu) Ts;,
0, unaue
Tmm®
. 1.8 — OOmas mpoI0JHKUTEIBHOCT MOJICPIKaHUS JIBYCTOPOHHUX KOTHPOBOK B TCUCHHE

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

Topt*

o Plia _ OO6mast mpoaoKUTEIbHOCTh (-oro KBanrta B j-ii ToproBelii aeHb 1m0 K-omy
HNucTpymMeHTy (U3MepsieTcs B CEKYHAAX);
Tmst!

. 19 — MuHMManbHas pakTUUecKas MPOIOJDKUTEIBHOCTD noaepkanus Vcnonnurenem 1

JBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHUH (HAKTUUECKOH MPOJOIDKUTEIBHOCTH
HOJJICP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro MHcrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (M3MepseTCs B CEKyHIaX);

J TS?q - mpoJoIDKHUTENbHOCTh (-oro KBanrta B j-ii Toproseiii nens no k-omy MHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);

BSMM &

. 19— cymma OupkeBoro cbopa, B3umaemas c Mcmonnutens 1 mo caenkam,
3aKJIIOYCHHBIM B TedeHue J-oro Keanrta B j-it ToproBeiit neHb mo k-omy MHCTpYyMEHTY cO
CpOKaMH MCHOJIHEHHMS], YKa3aHHbIMU B IyHKTE 2.2. Hactosweld [IporpaMmmel, Ha OCHOBaHUHU
Oe3aapecHbIX 3asBOK, NofaHHbIX McmonHutenem | mo mopydenuto Hcnomnurens 2 u
coJiepXkKaluX KOAbl pas/esia perucrpa ydyera MO3MILMM, UCIOJb3yeMblE NPU BBINOJIHEHUU
o0s3arenscTB VcnonHuTeneil B COOTBETCTBUU ¢ HacTosuieil IIporpammoii Ha ocHOBaHUU
3aKiIIoueHHOro ¢ bupxeit moroBopa 06 okazaHUM YCIyT MapKeT-Meikepa,

®opmyiia Ne3:
F,,eciu N =1
F,,eciu N =2
F=<F,, eciu N=3
F,,ectu N =4
0, unaue
. F - 400 000 (YetsIpecTa ThICSU) pyOIIei;
. F2 - 250 000 (IBecTu mATHIECAT THICSY) pyOIeid;
. s - 150 000 (Cro nsAThAECAT ThHICSU) pyOIIeH;
. F - 100 000 (Cro ThICSTY) pyOIICH;

N . TIOPSIIKOBBIM HOMEp MecTa, 3aHnMaeMmoro Mcmomuautenem 1 B oOmeM pedTHHTE TO
uroram OTYETHOTO TEPHOJIA, ONPEEIIeMOro 3HaueHueM peitunra Menomaurens 1(R) B
pENTHHIe BCEX MAPKET-MENKEPOB, UCXOs U3 TOro, 4YTo N=1 npu MakCUMaJbHOM 3HAUYE€HUU

R B peiitunre Bcex MapKeT-MeﬁKepOB. [Tpu sTom R oTpeeNsieTcs 1o cieayroIen hopmyre:

mk Tstr
R=>R\=>(a* Al +BHVTY, +y*OPf, +5* D (=2 * ™" * AVgEffSis™))

k
a.J.k q,j.k tjl q,]J.k,str Tsjl
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, TIe

Kk
1.9 _ 3pavenue peiitunra Mcnonautens 1 B j-it TOpro.ulii 1eHb;
k
VT' 1
k J-lpasMM
V ia VTk
i1 pasTotal
Kk
VTj 'd pasMM

— ¢aktuueckuii 00beM CpoOuHBIX CHENIOK B KOHTpAaKTax, 3aKJIIOUYEHHBIX B
teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy HHCTpyMEeHTY co cpokamu
UCIIOJIHEHUS, YKa3aHHBIMH B IyHKTe 2.2. Hactosmed IIporpammel, Ha oOcCHOBaHHMH
6e3anpecHbIx 3asBOK Vcnomuurtenst 1, MOJaHHBIX MM MO MopydeHuto McmomHutens 2 u
COJIEepKalMX KOJbl pasliena perucrpa ydera HNO3ULUM, UCIOJIb3YEMbIE IIPU BBIIOJIHEHHUN
obsi3atenbeTB McnonnuTeneit B coorBeTcTBUM ¢ Hacrtosimieil [IporpamMmmoii Ha OCHOBaHUU
3aKJIIOYEHHOTro ¢ bupikeil toropopa 00 okazaHUM yciayr MapKeT-Meikepa (Ipu yCIOBUH, YTO
JTAHHBIC 3asiBKM 3apErMCTPUPOBaHbI B PeecTpe 3ad4BOK ¢ MEHBIIMMHU HOMEpPaMH, 4eM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3as{BOK II0 COOTBETCTBYIOIMM IlapHbIM chenkam?, He
coZepKallMX KOJABI pasziena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE NPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBUM C Hacrosmed I[Iporpammoii Ha
OCHOBAHUU 3aKJIIOUYEHHBIX ¢ bupikeil 1oroBopoB 00 0OKa3aHUM yCIyr MapKeT-MeHKepa);

vT ;(qpasmal — ¢aktuueckuit o0beM CpPOYHBIX CHAEIOK B KOHTPAKTaX, 3aKIIOUYEHHBIX B

Teuenue q-oro Kmanra B j-ii ToproBelii aenp mo k-omy HMHCTpyMeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmeil Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COJEepKalliuX KOABI pa3jerna
perucrpa ydera mo3HIHii, UCTIOIb3yeMble MPU BHIMOJIHEHUH 003aTeNIbCTB MapKeT-MEeHKepOB
B COOTBETCTBMM C Hacrosumer I[IporpammMoil Ha OCHOBAaHMM 3aKIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHWU YCIYI MapkeT-Melkepa (IpU YCJIOBHUH, YTO JIAaHHBIC 3asBKH
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3a8BOK II0 COOTBETCTBYIOIIMM [lapHBIM caenkam, He
coJepKallMX KOJABI pasziesa Perucrpa ydera NMO3UIHM, MCIOJIb3yEeMbIE NPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBUM ¢ Hacrtosmed I[Iporpammoit Ha
OCHOBaHUU 3aKJIIOYEHHBIX ¢ bupkeil 1oroBopos 00 OKa3aHUM yCIIyT MapKeT-Meikepa);

k
OP.
kK i9pm
O ia OPk
i.97otal
k
OF;, . .
AMM - — (pakTU4ecKHMil 00beM JIMHHBIX M KOpPOTKMX mno3uuuid Hcnomuutens 1 B

KOHTpaKTaXx, ONpeeiseMblii 0 OKOHYaHui0 g-oro KBaHTta B j-ii Toproseiii neHs mo K-omy

HHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;
K

dTotal _ (hakTHUeCKHl OOBEM JJIMHHBIX U KOPOTKHUX TO3UIMH BCEX MapKET-MEHKEPOB B
KOHTpPAaKTaX, OMpeeNIaeMblil 0 OKOHYaHUI0 -oro KsanTa B j-ii ToproBelit qeHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

Spread,,,, — AVgEFfS/s"
Spread

AVgEffS s =

4 TepMuH ONpeENsETCs B COOTBETCTBUM NPABUIIAMH KIIMPHMHIA, YTBEPKAEHHBIMYU KITMPUHTOBEIM LIEHTPOM H
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBLIX ycayr Ha CpouHnoM peiHke ITAO MockoBckas bupxka
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k
Angfij y’é" uy - CPeRHeapudMeTHIecKoe 3HaueHIe IPYEKTHBHOTO CIPdJa ABYCTOPOHHUX

k,str
xotuposok ( EffS iq v ) GaKTHIeCKH moanepxuBaeMoe Mcnonautesnem 1 B Tedenue g-oro

KBanta B j-it Toproselii JeHb 10 cTpaiiky K-oro MHCTpyMeHTa MpH yCAOBHU HCIOJIHEHHUS
0053aTeNbCTB, YKa3aHHbIX B IyHKTE 2.2. HacTosmed [Iporpammsl (M3mepsercs B MyHKTax).

k,str o
HpI/I 9TOM EffS 9 MM B KaXJbIM MOMCHT BPCMCHU OIPCACIIACTCA KaK CPpCIHCB3BCIICHHOC

1o o0bemy 3asBok Mcnonmaurens 1 3nauenne Crpa/ia 1ByCTOPOHHUX KOTHPOBOK.

k
TS'[I‘j ¢ — (akTuuecKas NpoJaOHKUTENLHOCTD NoepKanus Vcronnurenem 1 1ByCTOPOHHHUX

KOTUPOBOK IO cTpaiiky K-oro HMHcTpymeHTa, yka3aHHOMY B TyHKTe 2.2. HACTOSILEH
[Tporpammel, B TeueHue (-oro KBanra B j-it TOproBeiii 1eHb (M3MEPSIETCS B CEKYH/IAX);

& — kosdpdunumenr, 3naueHue Koroporo passo 0.40;

A K03 (HHUIIMEHT, 3HAaYEHHUE KOTOPOTO OMPECIIICTCs CISAYIOIUM 00pa3oMm:
i,
1 ecru ———= 70%
Topt;,
Tmms,
A =40.8,ecru 50% < —— = < 70%
Topt;
0.3, unaue

s o k02 unmeHT, 3HaueHne koroporo pasao 0.40;

Vo ko2 dunment, 3HaueHue koroporo pasuo 0.05;

6 _ k02 dunmeHt, 3HaueHue koroporo pasuo 0.15;

k,str o
w - KOS(i)(bI/II_II/IeHT, 3HAYCHUC KOTOPOTO OIPCACIICHO B IIYHKTC 2.2. HaCTOsALICHU

[Iporpammer;

®opmyJia Ne4:

Z l, (I'mm'j‘,z;Topt'j‘,z) *S*L, (I'mst}‘iz;Ts'j‘,z)

k.j.q

Z |‘<|j<’2 , TAC:

k.j.g
S —50000 (ITatenecar Toicsa) pyOei;
k
Kj,q
1 B Treuenue q-oro KBanra B j-if ToproBelii 1eHb 00s13aH BBINOIHATH YCIOBHS MOAEPHKAHUS
JBYCTOPOHHUX KOTUPOBOK, IPEyCMOTPEHHBIX B ITyHKTe 2.2. HacTosumen [IporpaMmsr;

— KOJIMYCCTBO CPOKOB UCTIOJIHCHUS 110 k'OMy I/IHCTPYMCHTY, I10 KOTOpOMY Hcnonaurenb

k=1, 2, ... — HOPSAKOBBI HOMEP COOTBETCTBYIOMIET0 MHCTpYMEHTa, yKa3aHHOTO B MMyHKTE
1 HacTosen IIporpammer;

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

q=1,2, ... —nopsaakoBslit HoMep KBaHTa, ykazaHHbI B myHKTe 2.2. HacTosmen [Iporpammel.

3.2. B ciyyae nanmuus y bupku uHbOpManmm, CBUAETENHCTBYIOMICH MO 3aKII0UeHUI0 bupxu o
HefoOpocoBecTHOM TmoBeAeHun Vcnonmuutenedd, bupka BmpaBe NPUHATE MOTHBHPOBAHHOE
penieHue 06 aHHyIMpoBaHuu peiitunra Mcnonuurens 1 mo uroram OTu€THOrO Nepuoia uiu 0o
aHHynupoBanuu peiituara Vcnomuurenst 1 3a onpenenénublii(-pie) Toprosuiii(-pie) AeHb(-U) B
naHnHoM OTYETHOM MEepHOJIE.
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