IIporpamma Nel «Onumnon Ha ®K na Unaexc PTC»

|. BapumaHT AJs1 10Tr0OBOPOB, 3aKJIKYaeMbIX MO (opme IBYXCTOPOHHEro A0roBopa o0
OKA3aHUM YCJYI MO0 TMOAJEPKAHUI0 IeH H/Miaum o0beMa TOProB NPOU3BOAHBIMU
(puHAHCOBBIMM HHCTPYMEHTAMH

1. MHCTpyMEHTHI M X 0003HAYEHUs, B OTHOILICHUH KOTOPHIX Mapker-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoit noanepxaHue 1eH u/umm oobeMa TOPros:

O6o3HaueHmne
HaumenoBanue MHCTpyMEHTa
NuctpymenTa
k=1 Map:kupyeMbIii ONIMOH Ha (bloyepcHbIi KoHTpakT Ha Mugexc PTC (kBapranbHbIif)
k=2 Map:kupyeMblii ONuoH Ha (blodyepcHbIi KoHTpakT Ha Munexkc PTC (Mecsaunblii)?

2. YcnoBus BEITIOTHEHUS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHA:
CHDSI[ ABYCTOPOHHUX MaKCUMaJibHas pasHulla MCEKAY nqueﬁ HCHOﬁ MMpCIJIOKCHHA Ha
KOTHUPOBOK IMOKYIIKY 1 nqueﬁ IICHOI\/JI MMPCAJIOKCHUA HAa MTPOAAaXy I10 IMOAaHHBIM

Mapker-MelikepoM 3asiBKaM B OTHOIIEHMH WHcTpymeHTa. 3HaueHue
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK —OIPEAENSeTCS]  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazanHoH B myHKTe 2.2.1. Hactosmel [Iporpammel.

Jlyuiias nieHa opeaa0KeHus

Ha IMOKVYIIKY

IIeHa 3asiBKU Ha MOKYIIKY, MT0IaHHOM MapkeT-MelKepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeilKepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HE HUXKE
[[EHbl JTaHHOW 3asBKH, COCTABIISIET HE MEHEe MHUHUMAIILHOTO 00bema
3asIBOK.

JIy4iiag neHa npeaioKeHus

Ha IPpOJAKy

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHOM MapKeT-MeMKepOM B OTHOILIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOJAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIeT HE MEHEe MUHHMAJIBHOTO 00beMa
3asBOK.

JIydinasi ”HAUKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ToAaHHass MapkeT-MeluKkepoM
B oTHoweHun MHCcTpyMeHTa, 00beM KOTOpoil, ¢ yueToM o0bema Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM HHIUKATUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarolmuxX IeHy WMHCTpyMEeHTa HE HHWXKE LEHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHEe MUHUMAJIBHOTO 00beMa MHJANKATHUBHBIX KOTHPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATUBHAs KOTUPOBKA Ha MPOAaXYy, oJaHHass MapKeT-MelukepoM
B oTHoweHnu MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
npoAaxy, OTpaxarolmux IeHy WHCTpyMeHTa HE BbIIIE LEHBI,
OTpaka€MOM JaHHOW HWHIMKATUBHOW KOTHUPOBKOW, COCTaBJISE€T HE
MEHEe MUHUMAJIBHOTO 00heMa MHANKATHUBHBIX KOTHPOBOK.

! «KpapranbHbIii» ONIHOH Kak OH ompejeieH B CIHCKe JaT, ABIAIOMIMXCS IOCIEIHMMHU JHAMHU 3aKITIOYEHHUS
OTIIIMOHOB, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

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

2 «Mecs4HBI» OMIMOH KaK OH onpejiesieH B CIMCKE JIaT, SBISIOIMXCS MOCIEIHUMHE JTHSIMH 3aKIIFOUEHHUS OTIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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KBant

nepuoj BpemeHu ToproBoil ceccuu, B TE€UEHHE KOTOporo Mapker-
Melikep 00s3aH M0/aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTHPOBKH,
obo3Hagaembiit kak = 1, 2, ... (rme 1, 2, ... - TOPSAKOBBIA HOMEP
KBanta). [Ipomomkutenpuocts KBanra (TS) uaMepsieTcsi B CCKYHIAX.

O01as npoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011asg TpoJOIKUTENLHOCTD
[IOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, OllpesessieMasl B CEKyHJlaX B paMKax ojHoro KBaHTta kak
CyMMapHasi 10 cCTpallkaM MpOJOJDKUTENBHOCTh IOJAePKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXKI0MY
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

OO06111as1 IPOJIOJKUTENBLHOCTD
[I0JA4YH ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHUBHBEIX KOTHPOBOK Ha
HOKVIIKY M Ha IPOJAKY
(Tmm'?)

BEIIMYMHA, OlIpeessieMasl B CEKyHJlax B paMkax oaHoro KeaHrta kak
CyMMapHasi IO CTpaikaM HpOJOJDKMTEIBHOCTh  IOJA4Yd U
OJIHOBPEMEHHOI'0 IoAJAepKaHus MapKeT-MeMKepoM HHINKAaTUBHBIX
KOTUPOBOK Ha IOKYINKY M Ha IPOJAXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YIaJeHHbI OT
ToproBoro ass1, B KOTOPbIA OCYIIECTBIISETCS 101a4a U MOAACpKaHHUE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa MCHojHeHus 1o MHcTpyMeHTy).

Crenviommi 3a OJIMKanimm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

CpOK ucrosHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:
i=n+1

OTYeTHBINA IEPHO

KaJICHJIAPHBIA MECSII]

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JIokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

3HadeHue Cnpa,ua ABYCTOPOHHUX KOTHUPOBOK B 00s13aTeNbCTBAX MapKeT-MeﬁKepa

omnpezensercs mo ¢opmyie ¢ MOCIEAYIOUUM OKPYIJIEHHEM [0 MHHHMMAJIBHOIO Ilara I€HbI
HNHcTpymeHTa no MpaBUily MaTEMaTHUE€CKOTO OKPYTJICHHUS:

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

IIOCTOSIHHBIE BEJIMYUHBI,
KorddunmeHTst ab onpenensemple uisi MHCTpymeHTa B
aub ' IIYHKTE 2.2.2. HACTOSIIEHN
[IporpaMMBsl.
BonatuiabHOCTh CS — 1eHTpanmbHBIH CTpailk —
0a31CHOrO IV~ *S BEJIMYMHA, M0oJIy4aeMasl B pe3yJibTaTe
(6a30BOr0) aKTHBA AS = CS OKpPYTJIEHUS pacueTHOU LIEHBI
Unc eHTa 100"v'250 JI0TOBOPA, SBJISIOLLErOCS
(AS) IIPOU3BOIHBIM (UHAHCOBBIM
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WHCTPYMEHTOM M COCTaBJISIOLIETO
0a3uCHBIN (6a30BBIi1) aKTHUB
HNuctpymenTa, 3a  mpeabLaymun
pacueTHBIi  TEepuoA A0  LIEHBI,
KpaTHOM 1Iary crpaiikos B Toprosou
CUCTEME;

IVcs — oxuaaemast BOJIAaTUIILHOCTh Ha
CS MHWuctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CUCTEME;

S — 1ieHa J0roBOpa, SBISIOLIETOCS

POU3BOTHBIM (bUHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOILETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHucTtpymenTa.

type — tun UHCTpyMEHTa,
str — crpaiik HcTpy™meHTa;

@ — (yHKOMA  HOPMAJIBHOTO
pacrpeneneHus;
Kstr - LeHa UCTIOJHEHUS
Delta _ {@(d),eczzu type = call UHCTpyMeHTa;
type,str | @(d)—1,ecru type = put | 1Vstr — oxunaemasi BOIAaTHILHOCTH
Ha CTpaik HNHucTpymenTa,
Koadduuuent e paccuuTaHHast Bbupxeit u
«JIeNIbTaY 2 nyonukyemas B ToproBoii cucreme;
(Delta) S IVStr " T — KONIUYECTBO JIET 10 UCHOJHEHUs
In(i)"'(T) T WHcTpymMeHTa, paccuMThIBAEMOE 110
d = str Texp
Wy *vT -
dopmyne  Tyeqr » tae Tep -
KOJINYECTBO CEKYHJl J0 HCIOJIHEHUS
HuctpymenTa, Tyear — KOIHYECTBO
CeKyHJ| B TEKyLIeM KaJleHIapHOM
rofay.
CranpaptHoe j=1,2, ..., N — HOpSaKOBbIi HOMEP
OTKJIOHEHUE S— Toprosoro nus;
OupkeBoi Z'j\':l( Vs —1Ves i )2 N=10, rne N — mopsakoBblii HOMEp
pacyeTHOM SD( Vs ) = N_1 ’ ToproBoro nHs, NMPUXOAAIIErOCs Ha
BoJlaTHIBHOCTH CS naty pacuera Crpsaa ABYCTOPOHHHX
(SD(1Ves)) KOTHUPOBOK.
Elifra»ﬂ HCEHT Vega,. = S*JT*o'(d) @’ — npousBoaHasA GYHKINUU
(Vega) str 100 HOPMAaJIBHOTO PacCIIpEaeIICHUS.

2.2.2. Mapker-Meiikep BBITONHSAET O0053aTENbCTBA TONBKO IO TEM CPOKaM HUCHOJHEHUS
HHCTpyMEHTOB, KOTOphIe yKa3aHbl B Ta0mmmax Nel-2 HacTOSMIEro MyHKTa:




Taoanma Ne 1

Map:xupyeMbIM OIIinoHaM Ha (prouepcHbIii KOHTpakT Ha Muaekc PTC (xBapranbhblil) K=1 ¢

YcnoBus noanepxkanus B reueHue KBanta q=1 ABycTOpOHHMX KOTUPOBOK IO

OJIFKAHIITIM CPOKOM MCIIOJTHCHUS
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1 [ 50 Maxkc ((AS*[Deltacal, su[+SD(IVes)*Vegasy); 100) 0035 550
2 CS+2500 50 Makc ((AS*|Deltacall, st +SD(1Ves) *Vegastr); 70) 0.025 55%

3 | oL | CS*5000 |50 Makc ((AS*|Deltacai, e *SD(IVes)*Vegas); 70)  |005|  55% -

4 CS+7500 | 50 Makc ((AS*|Deltacan, s *SD(IVes)*Vegas); 50)  |0025|  55% &b

5 CS+10000 | 50 Makc ((AS*|Deltacan, s *SD(IVes)*Vegas); 50)  |0025|  55% E5

6 CS+12500 | 50 Makc ((AS*|Deltacan, su[*SD(IVes)*Vegas); 50) | 0925|  55% 50% =5

7 CS 50 Maxkc ((AS*|Deltaput, str|+SD(1Ves) *Vegastr); 100) 0.035 55% [ORE)

8 CS-2500 | 50 Maxe ((AS*Deltapu, s *SD(IVes)*Vegas); 70) 0025 550 = 2

9 | ,yr [ Cs5000 |50 Makc ((AS*[Deltapu, s *SD(IVes)*Vegas); 70) 0025 550 83

10 CS-7500 | 50 Makc ((AS*[Deltapu, s *SD(IVes)*Vegas); 50) 0025 550 =4
11 CS-10000 | 50 Makc ((AS*Deltapu, s *SD(IVes)*Vegas); 50) 0025  55%
12 CS-12500 | 50 Makc ((AS*Deltapu, s *SD(IVes)*Vegas); 50) 005  55%

Tabauma Ne 2

MapsxkupyeMbiM onioHam Ha GpbrouepcHblil KoHTpakT Ha Munexc PTC (kBapranbhbiii) K=1 co

YcnoBus noanep;xxanus B reueHue Ksanra q=1 a1BycTOpoHHUX KOTUPOBOK I10

CICAYIOIIIHUM 3a OMMKaNIIIM CPOKOM HMCIOJHCHHUA

v [l
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: 5 | 84 2| 525 | 85tE | z:
= = % T I
o s = = A 28 E_|wvgsg = ©
% 2 2 £ S] E5K»n | O/ X M @
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2 =L A % | Bgex SoBK| B X
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= ZEE cog | &
= 2 | EES
1 CS 25 Makc ((AS*|Deltacai, str+SD(1Ves) *Vegastr); 130) 0.020 55%
2 CS+2500 25 Makc ((AS*|Deltacal, st +SD(1Ves) *Vegastr); 90) 0.014 55% |
3 CALL CS+5000 25 Makc ((AS*|Deltacal, st +SD(1Ves) *Vegastr); 90) 0.014 55% 0
4 CS+7500 25 Makc ((AS*|Deltacal, st +SD(1Ves) *Vegastr); 60) 0.014 55% & )
5 CS+10000 | 25 Makc ((AS*Deltacal, st +SD(IVes) *Vegastr); 60) 0.014 55% '5 '5
6 CS+12500 | 25 Makc ((AS*Deltacal, st +SD(IVes) *Vegastr); 60) 0.014 55% 60% ; =z
7 CS 25 Makc ((AS*|Deltaput, str|+*SD(1Ves) *Vegast); 130) 0.020 55% o9
8 CS-2500 25 Makc ((AS*|Deltaput, st|+SD(1Ves)*Vegastr); 90) 0.014 55% E E
9 PUT CS-5000 25 Makc ((AS*|Deltaput, st|+SD(1Ves)*Vegast); 90) 0.014 55% 2 ;
10 CS-7500 25 Makc ((AS*Deltaput, st +SD(IVes) *Vegastr); 60) 0.014 55% =<
11 CS-10000 | 25 Makc ((AS*Deltaput, st +SD(IVes) *Vegastr); 60) 0.014 55%
12 CS-12500 25 Makc ((AS*|Deltaput, str|+SD(1Ves)*Vegastr); 60) 0.014 55%




Taoauma Ne 3

YcnoBust mopaepxkanus B redeHne KBanta q=1 AByCTOPOHHUX KOTHPOBOK 1O
Map:xupyeMbIM OIMInoHaM Ha (prouepcHbIil KOHTpakT Ha MHaekc PTC (mecsunbrit) K=2 ¢

OJIFKANIITIM CPOKOM MCIIOJTHCHUS

=
y .E | B2 =
o x
< g E E E % g §§ I \IC_IT/
o £ 3 E S| 8E5 E8F=s | ==
5 5 | f2 4| 585 _|E5%2 |5¢
B =3 g g S| EEE®m|Og8x E: 8
S~ = Q 9 Crpaa AByCTOpOHHEI | 223 | g adEg XX
&m o o = 5 Hegs| SEEdE| 85
Ne | EZ =5 5 @ KOTHPOBKU S| 22gE| ZE8EE0| 8%
== T | ES (Spread, ) S| EEEZ| 5Z8KRE| 28
e 2 |25 ! S| 8552|2688 | 2%
£ & g & Tl 282 |EEZc | 22
= = =) c| 582 SR =" Lo
== ~ = @ S X OE oW
®] T & S x50 = 2 m s
== g 8 & S O Z
S = B 25 3 =
75 28 | @
= =O
1 CS 25 Make ((AS*|Deltaca, s *SD(IVes)*Vegas); 100)  [0035|  55%
2 CS+2500 25 Maxc ( (AS*|Deltacal, str|+SD(IVes)*Vegastr); 70) 0.025 55% I
3| caLL | CS*5000 |25 Makc ( (AS*[Deltaca, su[*SD(IVes)*Vegas); 70)  [0955|  55% &
4 CS+7500 | 25 Makc ( (AS*|Deltacan su[*SD(IVes)*Vegas); 50)  [0925|  55% &b
5 CS+10000 | 25 Makc ((AS*|Deltacan, s *SD(IVes)*Vegas); 50)  |0025]  55% E5
6 CS+12500 | 25 Makc ((AS*|Deltacan, su[*SD(IVes)*Vegas); 50) | 0925|  55% 50% =5
7 CS 25 Maxkc ((AS*|Deltaput, str|+SD(1Ves) *Vegastr); 100) 0.035 55% [ORE)
8 CS-2500 | 25 Maxe ((AS*Deltapu, s *SD(IVes)*Vegas); 70) 0025 550 = 2
9 | our | _CSB000 | 25 Makc ((AS*[Deltapu, s *SD(IVes)*Vegas); 70) 0025 550 S3
10 CS-7500 | 25 Makc ((AS*[Deltapu, s *SD(IVes)*Vegas); 50) 0025 550 =4
11 CS-10000 | 25 Maxc ((AS*[Deltagu, su+SD(IVes)*Vegasr); 50) _ |0025|  55%
12 CS-12500 | 25 Maxc ((AS*[Deltagu, su+SD(IVes)*Vegasr); 50) | 0025|  55%
Tab6anma Ne 4
YcnoBus nogacpKaHus B TCUCHHUEC KBanta g=1 JABYCTOPOHHUX KOTHUPOBOK II0
p - q YCTOp p 1
MapxkupyeMbIM onroHaMm Ha (brouepcHblil KoHTpakT Ha Manexkc PTC (mecsaunblii) K=2 co
pKUDPY! p
CJICAYIOIIHMM 3a JIVOKAUIITAM CPOKOM HMCIIOJIHCHHUA
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1 cs 25 Maxe ((AS*Deltaca, su[+SD(IVes)*Vegasr); 130) 0020|550
2 CS+2500 | 25 Maxc ((AS*|Deltaca, su*SD(IVes)*Vegas); 90) 0014|550 |
3 | caLL | CS*5000 |25 Maxc ((AS*|Deltacan, s *SD(IVes)*Vegar); 90) | 0014]  55% -
4 CS+7500 | 25 Maxc ((AS*[Deltaca, se+SD(IVes)*Vegasy); 60) 0014 55% &5
5 CS+10000 | 25 Maxe ((AS*[Deltacai, su[+SD(IVes) *Vegasr); 60) | 0014|550 E5
6 CS+12500 | 25 Maxe ((AS*[Deltacai, su[+SD(IVes) *Vegasr); 60) | 0014|550 50% =T
7 Cs 25 Makc ((AS*|Deltagut, se[+SD(IVes)*Vegas); 130)  [0020] 550 kS
8 CS-2500 | 25 Maxc ((AS*[Deltaput, [ *SD(IVes)*Vegas); 90) | 0014 55% = >
9 | ,,r [ Cs5000 |25 Maxc ((AS*[Deltapu, s *SD(IVes)*Vegas); 90) | 0014 550 =
10 CS-7500 25 Makc ((AS*|Deltaput, str|+SD(1Ves)*Vegastr); 60) 0.014 55% S -
11 CS-10000 25 Makc ((AS*|Deltaput, str|+SD(1Ves)*Vegastr); 60) 0.014 55%
12 CS-12500 | 25 Maxc ((AS*[Deltapu, s *SD(IVes)*Vegasr); 60) | 0014 550




Taoauma Neb

YcnoBust moaaepxkanus B TedeHre KBanTa q=2 ABYCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM OIMIIHOHaM Ha (prouepcHbIi KOHTpakT Ha Muaekc PTC (kBapranbhblif) k=1 u

Map:xupyemMbIM OIiinoHaM Ha (prodepcHbIil KOHTpakT Ha Muaekc PTC (mecsunblii) K=2 co cpokom

HCIIOJHEHMS B OJMKAWIINKM KaJeHIapHbBINA MECSI]
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E = o & g( = O O
ZE = o9F =3
S S o >’LO M
2 X = %o
1 CS 25 Maxkc ((AS*|Deltacal, str|+SD(1Ves) *Vegastr); 100) 55%
2 CS+2500 25 Makc ((AS*Deltacal, st +SD(1Ves) *Vegastr); 70) 55% |
3 | CALL | CS+5000 | 25 Matc ((AS*[Deltacai, su[+SD(IVes)*Vegas); 70) 55% a8
4 CS+7500 | 25 Make ((AS* Deltacai, su[+SD(1Ves)*Vegast); 50) 55% s
5 CS+10000 | 25 Matc ((AS*|Deltacal, su+SD(1Ves)*Vegas); 50) 55% =5
6 CS+12500 | 25 Maxc ((AS*Deltacai, sul*SD(1Ves) *Vegasu); 50) 55% 2506 2=
7 cs 25 Maxc ((AS*|Deltapu, su+SD(IVes)*Vegas); 100) 55% %5
8 CS-2500 | 25 Maxc ((AS*Deltaput, su+SD(IVes)*Vegas); 70) 55% =
9 | o7 [CSB000 | 25 Matc ((AS*|Deltapu, su[+SD(IVes)*Vegas); 70) 55% S 3
10 CS-7500 | 25 Make ((AS*Deltapur, s +SD(1Ves)*Vegas); 50) 55% &
11 CS-10000 | 25 Marc ((AS*Deltaput, su+SD(IVes)*Vegas); 50) 55%
1 CS-12500 | 25 Matc ((AS*Deltaut, su[+SD(IVes)*Vegas); 50) 55%

2.2.3. JIna k=1: bamxaidliuM U CICAYIOLIMMH 32 HUM CPOKaMH HCIOJHeHHs MHcTpymeHTa
IPU3HAIOTCS COOTBETCTBEHHO Oiipkailliass M CIEAyrolue 3a HeW JaThl HCIOJIHEHUs
cooTBeTcTBYyOLEero MHCTpyMeHTa, mnpuxopsummecs Ha 3 (TpeTuil) 4eTBepr MapTa, HIOHA,
ceHTs0pst u aekadps. s K=2: bmmkaldmmMm ¥ CICAYIOMMMHU 32 HAM CPOKaMH HMCIOJTHEHHS
WMHCcTpyMeHTa NpU3HAIOTCS COOTBETCTBEHHO OMyKaiias u ciaeyrolue 3a Hel 1aTbl UCIIOJHEHUs
COOTBeTCTBYMOIIEro IHCTpyMeHTa, npuxosaimuecs Ha 3 (TpeTHii) yeTBepr KaJIeHJapHOT 0 Mecs1a,
KpOMe MapTa, UIOHS, CEHTSOps U AeKkaOpsl.

2.2.4. O6s13aHHOCTh MapkeT-Melikepa B TeKyInid OTYeTHBIN Nepruo/l MOoAJIEPKUBATh LIEHY W/WIN
00beM TOproB 1o Bcem MHCTpyMeHTaM ¢ OIIMKAMIIM CPOKOM HCTomHeHus (1=N) mpekpaiaercst
no oOkoH4YaHuuW ToproBoro [Hs, NPEIIIECTBYIOUIETO IOCIEIHEMY JHIO 3aKJIIOUEHUS
cooTBeTcTByoIMX HMHcTpymenToB. OOsi3aHHOCTE Mapker-Meiikepa B Tekymmid OTYeTHBIN
nepuo MoJAepPKUBATh LIEHY /WK 00beM TOProB 1o BceM MHCTpyMeHTaM cO CIEIyIOIIMM 3a
OMKaNIIIM CpOKOM mcrnonHeHus (i=n+1) Bo3HMKaeT, HaunMHas ¢ mocieaHero ToproBoro JHs
3aKITFOYCHHSI COOTBETCTBYIOMIMX MHCTPYMEHTOB ¢ OMKaUIIINM CPOKOM UcTioHeHus (i=n).

2.2.5. O0s3aHHOCT, MapkeT-melikepa B TeKyIuii OTY4ETHBIH MepUo/] T01aBaTh U MOAICPKUBATH
WHIMKATHBHBIC KOTUPOBKHU Ha TOKYIKY M Ha MPOAAXy M0 BceM MHCTpYyMEHTaM CO CIIEAYIOIIUM
3a OmmKalImiM CpokoM ucrojiHeHus (iI=nN+1) npekpamaercs 1Mo okoH4YaHuH TOProBoro AHs,
NPE/IIECTBYIOMIEr0 TMOCIEAHEMY JIHIO 3aK/IIOYCHHS COOTBETCTBYIONIMX HCTPYMEHTOB.
O0si3anHOCTE Mapker-Meiikepa B Tekymmid OTYETHBIA TMEpUO]] NOAABaTh W TOJJIEPKHUBAThH
WHIMKATHBHBIE KOTHPOBKU HA MOKYIKY M Ha MPOAaXy IO BceM MHCTpyMEHTaM CO CPOKOM
ucrionHeHus: (I1=N+2) BO3HWKAaeT, Ha4yMHAs C MOCIeTHer0o TOproBoro IHS 3aKITIOYCHHS
COOTBETCTBYIOUIMX HCTPYMEHTOR CO CIEAYIOIIUM 3a OJIFKAHIIM CpoKoM uctonHenus (i= n+1).

2.3. B teuenue g-oro KBanra Toprosoro aus OTtuetHoro mepuojaa MapkeT-Melikep BIpaBe HE
Oosee 7 (cemu) pa3 He COOJIIOAATH OJIMH M3 TTAPAMETPOB UCIIOJIHEHHSI 0053aTEeNIbCTB, YKA3aHHBIX B
nyHkre 2.2. Hacrosimeit I[lporpammbl B oTHomieHuun K-oro MHCTpymMeHTa ¢ I-M CpOKOM
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ucnojgHeHus. B ciydae HapymeHus B TeueHue OTUETHOrO IMEPHOJA JAHHOTO YCIOBHUS IPHU
oKazaHuKu MapkeT-MeiikepoM yciyr 1o k-omy MHCTpyMEHTY € i-M CPOKOM HCITOJHCHHS B TCUCHHUE
g-oro KBanta ToproBoro nHs, Takue yciayru B TeueHue (-oro KBaHTa B OTHOLIEHMM BCEX
HWHCTpYyMEHTOB CYMTAIOTCS] HE OKa3aHHBIMHU.

3. Bosnarpaxxnenne MapkeT-meiikepa.

3.1. [Bapuanm a6zaya I nynxma 3.1. 0151 002060p06 06 okazanuu yciye mapkem-metiepa, 3aKHO4eHHbIX 8 Nepuod
¢ «25» wonst 2014 200a no «10» mapma 2016 200a (610110tmmeﬂbHo)]

Pazmep Bo3Harpaxkiaenuss MapkeT-meilikepa 3a BBINOJHEHHWE MapkeT-MeHKepoM B TEUCHHE
OrtueTHOTO Meproaa 00s13aTeabCcTB MapKkeT-MelKepa Ha YCIOBHSX, MPEAYCMOTPEHHBIX TyHKTAMU
1-2 nacrosmeit [Iporpammel, ¢ cobmoaenrem nynkra 2.3. Hactosiei [Iporpammel, paBeH:

a. CymMMe BO3HarpaxjaeHwi, ompeaensseMbix mo ®opmynam Nel-3, mpum okaszanuu Mapker-
MEHKEepOM yCIyr B IOJHOM O0BEME B COOTBETCTBHHM C TapaMeTpaMu O0sS3aTeIbCTB,
npeaycMoTpeHHbIME Tabmuiamu Nel-5 mynkra 2.2.2. HacTosiei [IporpamMmsl, B OTHOLIIEHUH
k-oro UucTpyMmeHTa;

b. cymme BosHarpakaeHui, onpenensgemsix mo @opmynam Nel u Ne3, mpu okazanuu Mapket-
MEUKEPOM YCIYyr B COOTBETCTBHHU C IapaMeTpaMu 0053aTelbCTB, MPEIyCMOTPEHHBIMU
Ta6mumamu Nel-4 nmynkra 2.2.2. Hactosiiei [Iporpammel, B oTHomeHuu K-oro MHCTpyMeHTa;

C. BO3HArpaxieHuto, ompenernsiemomy mo dPopmyne No2, mpu okazaHuu Mapker-meikepoM
yCIyT B COOTBETCTBUU C MIapaMeTpaMu 00sI13aTENIbCTB, MPEAYCMOTPEHHBIMU TOJBKO Tabmuneit
Ne5 mynkra 2.2.2. Hacrosieit [Iporpammel, B otHOeHu# K-oro MHCcTpyMeHTa;

3.1 [BapuaHm abzaya 1 nynkma 3.1. 013 002080p08 06 OKaA3aHUU YCIYe MapKem-MelKepd, 3aKaouaemslx ¢ «11»
mapma 2016 200a]

Pazmep Bo3Harpaxkiaenuss Mapker-meilikepa 3a BBINOJHEHHE MapkeT-MeHKepoM B TEUEHHE
OtuerHOTrO NEepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEyCMOTPEHHBIX TyHKTaMU
1-2 nactosmeii [Iporpammel, ¢ cobmonenueM nyHkTa 2.3. Hacrosiei [IporpamMmmel, paBeH:

a. CyMMe BO3HArpaxxJaeHui, onpeaensieMbix mo ®opmynam Nel-3 B OTHOIIEHUHN KaXT0H TPYIIIBI
KOJIOB pa3jiejla PerucTpa ydera MO3ULHH, HCIIOIb3yeMbIX NP BbINOJIHEHUH O0S3aTeNbCTB
Mapxker-MelKepa B COOTBETCTBUM ¢ HacTosuie [IporpaMmmoil Ha OCHOBAaHUHU 3aKJIOUYEHHOIO
c bup:xeit noroBopa 06 okazaHUM ycIyr MapKeT-MelKepa, Ipu OKa3aHuu MapkeT-Meikepom
YCIIYT B [IOJIHOM 00b€ME B COOTBETCTBUU C IMapaMeTpaMu 00513aTeNbCTB, IPEyCMOTPEHHBIMU
Tabnuamu Nel-5 mynkra 2.2.2. Hacrosiueit [Iporpammel, B otHomeHnu k-oro MHcTpyMmeHTa;

b. cymme Bo3Harpaxaenuii, onpeaensieMbix mo @opmynam Nel u Ne3 B OTHOIICHHUH KaXKma0i
IpyNnbl KOJOB pas3jiena perucrpa ydera IO3ULUM, HCHOJb3YEMBIX IPU BBINOJIHEHUN
o0s13aTenscTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hactosimen [IporpamMMoii Ha ocHOBaHUU
3aKIJIIOYEHHOro ¢ bupskeilt noroBopa 00 okazaHMM ycIyr MapKeT-MeHKepa, IpU OKa3aHUU
Mapker-MelikepoM  yCcIyI B COOTBETCTBHM  C  TapamMeTpaMu  00s3aTeNbCTB,
npenycMorpeHHbIMU Tabmaumamu Nel-4 mynkra 2.2.2. Hacrosieit [IporpaMMel, B OTHOIIEHUT
k-oro UncTpymeHTa;

C. BO3HArpaxieHuto, onpenensieMomy mo @opmyne No2 B OTHONMIEHUH Ka)JI0H TPYMIBI KOJIOB
pasziena perucTpa yuera Mmo3uIluil, HCII0JIb3yeMbIX TIPH BBIMOJHEHUN 00s13aTebCcTB Mapker-
MelKepa B COOTBETCTBUM ¢ HacTosien [IporpaMMoii Ha OCHOBaHMHU 3aKJIFOUEHHOTO ¢ bupxken
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MeWKepa, MpHu oKazaHuu MapKeT-MEeMKepoM YCIyT B
COOTBETCTBUH C MapaMeTpamMu 0053aTeNbCTB, MPEIyCMOTPEHHBIMU TONbKO TaOmwmieir Ne5
nyHkTa 2.2.2. Hactosiei [IporpamMmel, B oTHomeHNnu K-oro MHCTpyMeHTa.

®opmyJia Nel:
0.425 X Zk‘j‘q{Fee kja (Iq (Tmm'-c 'Toptj-“q) + 1) X Lg (TmSt}fq ; TS},(q)} +

active 1,9’

+0.575 X Xy q{ Fee bt ive X (1q(Tmm TOPt}(,q) +1) X Ly (Tmstj; TSJ!.(Q)}

passive 7,9 ) 7,9 ’



npu =1

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

active

+ 0.575 x Zk‘j{Fee ol % (Il(Tm mjy; Topt ) + 1) X Lq (Tmst}f1 ; Ts}fl)}, rie

passive

L] |1 IIPUHHUMACT CICAYIOMCC 3HAYCHUS:

1,ec1m—>85%
TOp j1
Tmm k °
— bl 0,
Il(Tm Jl,Toptjl)—< Tptk 70%

70 < T _ gy
— | ,ec <— I~
85% — 70% 70 S ok,

—1, uHaue

. Tmm]’-fq— OO01mas mpoJOKUTENBHOCTh IMOAJIep)KaHus MapKeT-MeHKepoM JIBYCTOPOHHMX
KOTHUPOBOK B TeueHue q-oro Ksanra B j-ii Toprosbii nenp mo k-omy MHcTpymeHTy
(u3mepsieTcs B CEKYHAAX);

k
Topt: - .

J 14— OOmas mponomkurenbHocTh (-oro Ksanta B j-if ToproBeii neHb mo K-omy

HNucTpymMeHTy (U3MepseTcs B CEKYHAAX);

. Tmst}fq— MUHUMaNbHasE (aKTUYecKas MPOJOJDKUTENILHOCTh MoJepkaHus Mapker-

MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHMM (PAKTUUECKOU MPOJOIIKUTEILHOCTH
MOJICP)KaHUsl  IBYCTOPOHHUX KOTHPOBOK IO KaXaoMy ctpaiiky K-oro WMHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. Hactosiei [Iporpammel, B Teuenue g-oro Kanta B j-it Toprossiit
JIeHb (U3MepSETCS B CEKYH/ax);
k . .
e TS iq - TPOJIOIKUTENBHOCTD (-oro KBanta B J-if Toproseiii nenb mo k-omy UHcTpymenty
(u3MepsieTcsi B CEKyH/1ax);

k.j.aq
L4 Fee active — CyMMa 6I/Ip)KCBOI‘O c6opa U KOMHCCHUOHHOI'O BO3HArpa>xJICHUsA 3a KIHWPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUeHHBIM B TeueHue q-oro KBaHTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpalkaMy, yKa3aHHBIMU
B myHkre 2.2. Hacrosmeit IIporpammbl, Ha OCHOBaHUHM O€3aJpECHBIX 3asBOK (3a
UCKJIIOYEHHEM O0e3aJpeCHbIX WHIUKATUBHBIX 3asBOK), MOJAHHBIX Mapker-meiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mmo3ulHii, UCTIOoNb3yeMble NP BBIIOIHEHUH
o0s3aTenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoit Ha ocHOBaHUU
3aKJII0YEHHOTO ¢ buprkell JoroBopa 00 OKa3aHUU YCIyT MapKeT-Meikepa, pu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3a9BOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK TI0 COOTBETCTBYIOmMM ITapHbIM caenkam®;

k,Jj.q
passive

B3UMaemasi ¢ Mapker-meiikepa 1Mo cejikaM, 3aKJI0YeHHbIM B TeueHue q-oro KBanta B j-it
Toproselii nens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOJIHEHUS M CTpaiikaMy, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosuledl IIporpammbl, Ha oOcHOBaHMM Oe€3aJpecHBIX 3asBOK (3a
UCKJIIOUEHHEeM Oe3aJpecHbIX HHJIMKATHUBHBIX 3asBOK), IOJAaHHBIX MapkeT-MeidkepoM u
coJiepKalux Koj(-bl) pa3zena perucrpa ydera Mo3ului, UCIoIb3yeMble NPU BBINOJIHEHUN
00s13aTeNnbCTB MapkeT-Meiikepa B COOTBETCTBUU C HacTosmel [IporpamMoii Ha ocHOBaHUM

L4 Fee — CyMMa 6I/Ip)KCBOI‘O c60pa U KOMHUCCHUOHHOI'O BO3HAI'PAKACHHUSA 3a KIHUPHHT,

% TepMuH onpesieNseTcs B COOTBETCTBUN NPABUIAMH KJIMPUHTA, yTBEPKAEHHBIME KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



3aKIII0YEHHOT0 ¢ bupskell JoroBopa 00 OKa3aHUU YCIYT MapKeT-MeiKepa, pu yCIOBUH, YTO
JaHHBIE 3asIBKU 3apETUCTPUPOBAHbI B PeecTpe 3a4BOK C MECHBIIMMH HOMEPAMH, YEM HOMEPA
COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK 10 COOTBETCTBYIOIMUM [IapHBIM caenkam;

e k=12, ... — nopsaakoBbiii HOMEp COOTBETCTBYIOIIEr0 MHCTpyMEHTa, yKa3aHHOTO B MyHKTE
1 Hacrostedt Ilporpammer;

e j=1,2, ... — mopsakoBsiii HOMep TOProBoro aHs COOTBETCTBYIOIIETO MECSIIa,

e (=1,2,... —nopsaakosbiii Homep KBaHTa, yka3aHHbIl B myHKTe 2.2. HacTosel [IporpaMmsl.

dopmyJia Ne2:

0.85 X Yy jq{Fee kja g ,(Tmm ]q,Topt] q) X Lq (Tmstf Wy s}fq)} +

active

+1.15 X X o{Fee 09, x I, (Tmmk, ; Topt¥,) x Ly (Tmstk, ; Tsk,)}

passive

pu =2

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

active

+1.15 x 3 {Fee 572 x I,(Tmmk, ; Toptk,) x L, (Tmstl,; TsK,)} rae

passwe

L] 12 MMPUHHUMACT CJICAYIONICC 3HAYCHUA:

1 Tmmk 75%
,eClIi ————— = 0
IL,(Tmm/,; Topt,) = Topt¥,
0, uHaye
1, ecnn 44 > 550
Lo(Tmstk, ;Tsk,) = Ly (Tmstl,; Tsl,) = Ly(Tmstl, ; Tsly) = 7 € Tref = 227
0, uHaue
®opmy.aa Ne3:
(Fi,eciu N =1
F,,eciu N = 2
Fs;,eciu N = 3
F =<F,,ecitu N = 4 ,rpne:
Fs,ectu N =5
Fg,eciu N = 6

\ 0,uHaue

e F; =500 000 (ITaTbcoT ThICSY) pyOIICii;

e F, =400 000 (Yersipecta ThICSY) pyOIIei;

e F3;=350000 (Tpucra nsteaecsaT ThicsS4) pyoOIieii;
e [, =300 000 (Tpucra Toicsiu) pyoOueii;

e F5=250000 ([IBectu msaThaeCAT ThICSY) pyOIIeH;
e F¢ =200 000 (Bectu ThICSY) pyOIIei;

e N — NOpSIKOBBIA HOMEpP MecTa, 3aHMMaeMoro MapkeT-MeiikepoM B 00IeM pedTHHTe 110
utoraMm OTUYETHOTO MEpUo/Ia, ONpeAeIIeMOro 3HadYeHneM peiituara Mapket-meiikepa (R) B
PEUTHHTE BCEX MapKET-MENKEPOB, UCXOIA U3 TOr0, YTO N=1 mpu MakCMMaJIbHOM 3HAYEHUH B
peiiTuHre Bcex MapkeT-meiikepoB. [lpu aTom R onpenensiercs mo cneayromieit popmyie:



Tmm* TstrX

R=DRf = Z(a*z*—;‘ + BT +y*OPf +5* > (— 2= * " * AVgEffS{;))
a1k a1k Topt;, aiwetr 1Sj1
, TIe

R¥ — 3nauenue peiirunra Mapker-meiikepa B j-it TOproBulii JIeHb;

7,4
k
k jylpasMM
VT, = VT~
jrlpasTotaI
VT,
4 pasMM

— ¢axtuueckuii 00beM CpOUYHBIX CHENIOK B KOHTPAaKTax, 3aKJIIOUYEHHBIX B
teueHne (-oro Ksanta B j-ii ToproBelii neHp 1o k-omy WMHCTpyMEHTY €O CpokKaMu
UCIIOJIHEHUS, yKa3aHHbIMU B MHyHKTe 2.2. Hactosaweidl Ilporpammel, Ha oOcCHOBaHMHU
0e3a1pecHbIX 3asBOK, MOAAHHBIX MapKeT-MeMKepoM U COIePKaIUX KOJIbI pa3iea perucrpa
ydeTa TMO3WIHHA, HCHOJb3yeMble MpPHU BBIIOJIHEHUH O005A3aTeNbCTB MapkeT-melikepa B
COOTBETCTBHUHU C HacTosel [IporpaMmoii Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupskeil norosopa
00 oka3aHuu ycryr Mapker-meiikepa (TIpy yCIOBHUH, YTO JaHHBIC 3asIBKH 3aPETUCTPUPOBAHBI
B Peectpe 3adBOK C MEHBIIMMHM HOMEpPamMHu, Y€M HOMEpPA COOTBETCTBYIOUIMX BCTPEUYHBIX
3aABOK 110 COOTBETCTBYIOIUM [lapHbIM caenkam®, He coiepKaluX KOABI pasziesa perucTpa
ydeTa MO3UIUH, UCTIONIb3yeMble MPH BBIMOJIHEHHH 005S3aTelIbCTB BCEX MapKET-MEUKEPOB B
COOTBETCTBUHU € HacTosmen [IporpaMmoii Ha OCHOBaHUY 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 oKa3aHUU YCIYyT MapKeT-Meikepa);

k o
VqupasTotal — q)aKTI/I‘leCKI/II/I 00BeM CpO‘lHHX CACJIOK B KOHTpPAKTAaX, 3aKIOYCHHLIX B

teyenne q-oro KBanta B j-it Toproseiii aenp mo k-omy HWHCTpyMeHTy co cpokamu
WCIIONTHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosimedl [Iporpammbl, Ha OCHOBaHUU
0e3aapeCHBIX 3asIBOK, MOJAHHBIX BCEMH MapKeT-MEHKepaMU M COJEPIKAIIMX KOJbI pa3jeia
perucTpa ydera Mmo3ulliii, UCIOIb3yEMbIE MPHU BHITIOJHEHUU 00513aTEIHLCTB MaPKET-MEUKEPOB
B COOTBETCTBUM ¢ Hactosimen IIporpamMmMol Ha OCHOBaHHMM 3aKIIOUYEHHBIX C bupxkei
JIOTOBOPOB 00 OKa3aHMM YCIyT MapKeT-Melkepa (MpU YCIOBHH, YTO JaHHBIC 3asBKHU
3aperucTpupoBadbl B PeecTpe 3adBOK ¢ MEHBIIMMHM HOMEpaMHM, 4Ye€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3ad4BOK II0 COOTBETCTBYIOIIMM [lapHbIM caenkam, He
COZEpKAIIMX KOJbI pa3/iella PEerucTpa ydera IMO3ULUNA, UCIOJIb3YEMbIE IPHU BBIIOJIHEHUU
0053aTEeNIBCTB BCEX MapKeT-MEHKEepOoB B COOTBETCTBUM ¢ Hactosuiedl IIporpammoit Ha
OCHOBAHUU 3aKII0YEHHBIX ¢ bupkeil ToroBopoB 00 OKa3aHUH YCIyT MapKeT-MelKkepa);

k
k OP, i9mm
or’ =——
J.q OPk
J.4Total :
Oijq = o o
AMM - — (akThyecKui 00beM UIMHHBIX M KOPOTKHX No3uIMii Mapker-melikepa B

KOHTpaKTaX, ONpeeisIeMblil 0 OKOHYaHUIO g-oro KBaHrta B j-if Toproseiii neHs mo K-omy

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

dTotal _ (hakTHUYECKHMl OOBEM JUTMHHBIX U KOPOTKHX MO3UIMI BCEX MapKET-MEHKEPOB B
KOHTpPAaKTax, OMpeeNiieMblil 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBeiit qeHb mo K-omy
WMHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosmel [Iporpammer;

Spread,,, — AVgEFffS/s"
Spread,,,

AVgEffS s =

4 TepMuH ONpEJENSETCSA B COOTBETCTBUM MPABUIIAMH KJIMPHUHTA, yTBEPKAEHHBIMY KITMPUHIOBBIM LIEHTPOM U
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBIX ycayr Ha CpounoM peiHke ITAO MockoBckas bupxka

10



k,str
Angfijyq wy -~ CPeRHeapudMeTIecKoe 3HaueHIe IPYEKTHBHOTO CIPdJa ABYCTOPOHHUX
k,str o
xotuposok ( EffS ia v )» PaKTHIECKH moanepkuBacMoe MapkeT-MelikepoM B TedeHHE (-
oro KBanra B j-it ToproBeiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa IpH yCIOBUH UCTIOTHEHUS
00513aTeNIbCTB, YKa3aHHbIX B MyHKTe 2.2. HacToswmel [IporpaMmmMel (M3mMepsieTcs B MMyHKTax).

k,str w
HpI/I 9TOM EffS 9 MM B KaKJAbIM MOMCHT BPCMCHHU ONIPCACTIACTCA KaK CPCAHCB3BCHICHHOC 110

00Bpemy 3asBoK Mapker-meiikepa 3HaueHue Cripazia 1ByCTOPOHHUX KOTHPOBOK.
k .
Tstr;, — dakruyeckas HpPOJOKUTENBHOCTh — IOANEPXKaHHA — Mapker-Meiikepom

JIBYCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHcTpymeHTa, ykazaHHOMY B HyHKTe 2.2.
Hacrosimeii IIporpammel, B Teduenue (-oro KBanra B -t Toproselii 1eHb (M3MeEpsSeTcs B
CEeKYHJaxX);

@ — xosdpdunuent, 3HaueHue Kotoporo pasuo 0.05;

A K02(ppuIMeHT, 3HaYeHNEe KOTOPOT0 ONPEAEIIACTCS CASAYIOIIMM 00pa3oMm:
mm¢
1, ecnu — = 70%
TOpt iq
Tmm§
A =<0.8,ecnu 50% < —— < 70%
Topt ia

0.3, unaue

g ko3 durment, 3HaueHue kKoroporo pasHo 0.30;

/g K03 punmeHT, 3HaYeHne koroporo pasuo 0.35;

o — ko3 durmenT, 3naueHue Koroporo pasHo 0.30;

" - ko3 (dULIMEHT, 3HaUYeHHWE KOTOPOrO OMpPENEIICeHO B IYHKTE 2.2. HACTOAUICH

[Iporpammel.

3.2. B cnyyae nanuuus y bupxu uHdopmaiim, CBUIETEIHCTBYIONIEH M0 3aKiIoueHnu0 bupxu o
Helo0pocoBeCTHOM TNoBeJeHUH Mapker-melikepa, bupka BnpaBe NpUHATH MOTHBMPOBAHHOE
perieHre o0 aHHYJIMPOBaHUM peiTHHra Takoro MapkeT-melikepa o utoram OTuéTHOro nepuoaa
win 00 aHHYJIMPOBAaHUU pelTHHTra Takoro Mapker-melikepa 3a ornpeenéHHbIN(-bie) Topropuii(-
bI€) 1eHb(-1) B JaHHOM OTYETHOM MEpHUo/IE.
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Il. BapuaHT 051 10TOBOpPOB, 3aKJI0YaeMbIX MO (popMe TPeXCTOPOHHEro A0roBopa o0
OKa3aHUM YCJAYI 10 NOJJAepPKAHUI0 IeH W/Wium od0beMa TOProB NPOU3BOAHBIMH
(pMHAHCOBHIMU HHCTPYMEHTAMH

1. MHCTpyMEHTHI U WX OOO3HAYCHHUS, B OTHOLICHWH KOTOPBIX McrmomHuTenn o0s3aH B XOe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocymecTBiIsTh B COOTBETCTBUU

¢ Hacroswen [IporpamMmmoil noanepxaHue 1eH u/nuimm odbema TOpros.:

Ob6o3HaueHmne
HaumenoBanue UHcTpymMeHTa
NuctpymenTa
k=1 Map>KHpyeMBIif OIIMOH Ha (bloYepcHbIi KoHTpakT Ha Munexkc PTC (kBapTanbHBbI)°
k=2 MapKHpyeMBIii OIIMOH Ha (blodyepcHbIi KoHTpakT Ha MHnekc PTC (Mecsunbiii)®

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. Jlns ompeneneHus mapamMeTpoB 00s3aTeNIbCTB VICIIONMHUTENCH HCIOIB3YIOTCS CIEIYIONNe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakcUMallbHasi pa3HULA MEXIy JIydlled LEHOW NPEeasIOKEeHHs Ha
MNOKYTIKY Y JIy4lllel [IEHOH MPEeaIoKEHUsI Ha MPOoIaXxy MO MOJaHHBIM
Hcnonnutenem | 3asBkam B oTHoweHMH MHCTpymeHTa. 3HaueHHE
Cnpsna  JIBYCTOPOHHHMX KOTHUPOBOK — OIPENENSETCSl  BEIMYUMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid gannoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazanHoH B myHKTe 2.2.1. Hactosmel [Iporpammel.

JIy4iiag neHa npeaioKeHus

Ha NOKVYIIKY

LIeHa 3asiBKU Ha MOKYIKY, [ojanHoi McnonHuTeneM 1 B oTHOIIEHUH
WuctpymeHTa, 00beM KOTOPOH, C y4eTOM 00beMa BCeX MOAAHHBIX
stuM Mcnonnurenem 1 3asBOK Ha MOKYNKY, LIEHA KOTOPBIX HE HUXKE
[IEHbl TAaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MHUHHMAIILHOTO 00bema
3a5BOK.

Jlyuiias nieHa opeaa0KeHuUs

Ha IpOoJaxKy

[IeHa 3asBKU Ha MPOJaxy, nonanHoi Mcnonanurenem 1 B OTHOIIEHUH
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IOJAaHHBIX
stuM Mcnonuurenem 1 3asBOK Ha MpoAaxy, lIeHA KOTOPBIX HE BBIIIE
IIEHbI JTJAHHOW 3asBKH, COCTABJII€T HE MEHEE MHUHUMAJIBLHOTO 00beMa
3a51BOK.

HV‘IIHEU[ WHAWKATUBHAasA
KOTHPOBKA HA MOKVIIKY

VH/IMKaTUBHAs KOTUPOBKA HA MOKYIKY, noganHas Mcnonaurenem 1 B
oTHouieHnu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yuyeToM oObeMa Bcex
NOoJaHHbIX 3TUM McnonHuteneMm | MHIMKATUBHBIX KOTHPOBOK Ha
MOKYIIKY, OTpaXarolnx LeHy HMHCTpymMeHTa He HHWXKE LEHBI,
OTpakaeMOM JAaHHOW HWHIAWKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHee MUHUMAaJIbHOTO 00beMa NHANKATUBHBIX KOTUPOBOK.

HV‘IIHEU[ WHAWKATUBHAasA
KOTHPOBKA Ha MIPpOAaXKYy

WHIUKATUBHAS KOTUPOBKA Ha Mpoaxy, nojnannas Mcnomaurenem 1 B
oTHouieHnu MHCTpyMeHTa, 00beM KOTOpOil, C yueToM o0beMa BCeX
MOJaHHbIX 3TUM Mcnonnurtenem | MHIMKATUBHBIX KOTHPOBOK Ha
poAaxy, OTpaxawlux ILeHy WMHCTpymMeHTa He BbIIIE LIEHBI,
OTpakaeMOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHee MUHUMAaJIbHOTO 00beMa MHAUKATHBHBIX KOTUPOBOK.

KBant

nepuosx BpemMeHH ToproBoil ceccuu, B TEYEHHE KOTOPOIO
Vcnonnurens 1 00s3aH mojpaBaTh 3asBKM W/MIM WHJIMKATHBHBIC

5 «KpapTajibHbIii» ONMUMOH Kak OH onpeneineH B CIIMCKe JaT, ABJSAIOIIMXCS MOCIEAHMMH JHAMH 3aKIIFOUECHHUS

OTIIMOHOB, KOTOpbIH pa3memeH Ha caiite [TAO MockoBckas bupxa B cetu HMHTepHeT mo ampecy:

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

® «Mecs4nbIi» OMIMOH Kak OH onpejiesieH B CIUCKE JIaT, SBISIOIMXCS MOCIEIHUMHE JTHSIMH 3aKJIFOUEHHUS OTIIHOHOB,

KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupika B cetn MHTepHeT mo anpecy: http://fs.moex.com/files/9746.
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KOTUPOBKH, 0003Ha4aeMbIii kak =1, 2, ... (tae 1, 2, ... - MOpsIIKOBBII
nomep Kganra). IIpomomkurensuocts KBanrta (TS) u3mepsiercss B
CCKYH/aX.

O6ma${ IPOAOIKHUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, orpeaensemas no Gopmye:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - kommyectBo ctpaitkoB Wuctpymenta tuma PUT 1o
kaxxnomy Ksanry.

0011133 IPOIOJLKUTENLHOCTD
HOAJIEPKAHUS ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OIpeJensieMasl B CEKyH/1ax B paMKax oaHoro KBaHTa kak
CymMMapHas II0 CTpalKaMm IIPOJOJDKUTEIBHOCTh  IOJACP/KAHUSA
Hcnonautenem | AByCTOPOHHMX KOTHPOBOK OTIEIBHO MO KaXKIOMY
HNHCTpyMEHTY € y4€TOM CPOKa UCIIOJIHEHHUS.

O6ma;1 IPOAOIKMTCIIbHOCTD
nogadyd U1 OJHOBPEMCHHOI'O
NOoAACPKKAHUA
HWHAMKATUBHBIX KOTUPOBOK Ha
IOKVIIKY W Ha IIPOAAXY

(Tmm'®S)

BEJIMYMHA, OIpeJensemMasl B CEKyHJlax B paMkax ofgHoro KBaHTa kak
CyMMapHass 1O CTpallkamM  NOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOIro mnojjaepxkanus lMcnomHurtenem | HMHIMKaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOAAXy OTIAEIbHO MO KaXIAOMY
NHCTpYyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

HNucTpyMeHTYy

CpPOK HCHOJIHEHHs 1o MHCTpymMeHTy, HaumeHee YJaJeHHbI OT
Toprosoro aHs1, B KOTOPBIN OCYIIECTBISAETCS 1101a4a U MOAIEPKAHNE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o0o3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIKOBBIM HOMEP CpPOKa UCIOJIHEHUs IO HCTpyMEHTY).

Crenviommi 3a OJIMKanimm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

CpOK ucrosHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:
i=n+1

OTYeTHBIN TIEPUOIT

KaJICHJIApHBIA MeCsIL]

Tepmunsl,

HE ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JIokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKIl (AO), a mpu OTCYyTCTBUM TaKOBbIX TE€PMHMHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccutickoit denepanumn.

2.2. ITapameTpsl 00s3aTenbCTB UcniomHUTENEH.

2.2.1.

3HadeHue Cnpaﬂa ABYCTOPOHHUX KOTHPOBOK B oOs3arenpcTBax Mcmonanurens 1

omnpezensercs no ¢opmyie ¢ MOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAJIbHOIO IIara IEeHbI
HNHcTpyMeHTa no MpaBUily MaTEMAaTHUYECKOTO OKPYTJICHHUS:

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

MTOCTOSIHHBIE BEJIMYMHBI,
KoaddunmenTst onpezaenseMele ansi MHcTpymeHTa B
aub a,b MyHKTE 2.2.2. HACTOALLEH
[IporpaMMBsl.
BonatuiabHOCTh CS — 1eHTpanbHBIH CTpalk —
0a31CHOrO IV~ *S BEJINYMHA, IT0y4aeMasl B pe3yJibTare
(6a30BOrO0) aKTHBA AS = CS OKpPYTJIEHUS pacueTHOU LIEHBI
WHc €HTa 100"v'250 JI0OTOBODA, ABJIAIOLIErOCS
(AS) IIPOU3BOIHBIM (UHAHCOBBIM
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WHCTPYMEHTOM M COCTaBJISIOLIETO
0a3uCHBIN (6a30BbIi1) aKTHUB
HNuctpymenTa, 3a  mpeabLaymun
pacueTHBIi  TEepuoA A0  LIEHBI,
KpaTHOM 1Iary crpaiikos B Toprosou
CUCTEME;

IVcs — oxuaaemast BOJIAaTUIILHOCTh Ha
CS MHWuctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CUCTEME;

S — 1ieHa J0roBOpa, SBISIOLIETOCS

POU3BOTHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOILETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHucTtpymenTa.

type — tun UHCTpyMEHTa,
str — crpaiik HcTpy™meHTa;

@ — (yHKOMA  HOPMAJIBHOTO
pacrpeneneHus;
Kstr - LeHa UCTIOJHEHUS
Delta _ {@(d),eczzu type = call UHCTpyMeHTa;
type,str | @(d)—1,ecru type = put | 1Vstr — oxunaemasi BOIAaTHILHOCTH
Ha CTpaik HNHucTpymenTa,
Koadduuuent e paccuuTaHHast Bbupxeit u
«JIeNIbTaY 2 nyonukyemas B ToproBoii cucreme;
(Delta) S IVStr " T — KONIUYECTBO JIET 10 UCHOJHEHUs
In(i)"'(T) T WHcTpymMeHTa, paccuMThIBAEMOE 110
d = str Texp
Wy *vT -
dopmyne  Tyeqr » tae Tep -
KOJINYECTBO CEKYHJl J0 HCIOJIHEHUS
HuctpymenTa, Tyear — KOIHYECTBO
CeKyHJ| B TEKyLIeM KaJleHIapHOM
rofay.
CranpaptHoe j=1,2, ..., N — HOpSaKOBbIi HOMEP
OTKJIOHEHUE S— Toprosoro nus;
OupkeBoi Z'j\':l( Vs —1Ves i )2 N=10, rne N — mopsakoBblii HOMEp
pacyeTHOM SD( Vs ) = N_1 ’ ToproBoro nHs, NMPUXOAAIIErOCs Ha
BoJlaTHIBHOCTH CS naty pacuera Crpsaa ABYCTOPOHHHX
(SD(1Ves)) KOTHUPOBOK.
Elifra»ﬂ HCEHT Vega,. = S*JT*o'(d) @’ — npousBoaHasA GYHKINUU
(Vega) str 100 HOPMAaJIBHOTO PacCIIpEaeIICHUS.

2.2.2. VIcOmHUTENH BBIMOJHSIOT 0053aTeNbCTBA TOJIBKO IO TEM CpPOKaM HCIIOJHEHUS
HNHCTpyMEHTOB, KOTOpHIE yKa3aHbl B Tabmumax Nel-2 HacToOsIero myHKTa:

Taoauma Ne 1

YcnoBust noanepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
MapskupyeMbIM onioHaMm Ha GbrouepcHblii KoHTpakT Ha Munexc PTC (kBapranbhbiii) K=1 ¢
OJIMKAMIIM CPOKOM MCIIOJIHEHHUS
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= <

y 5.5 | E2E | o

—_ R<Re S E 1

© é 5 = e L= 2 S

< = s g E| BEER s o = s =

= 2 = & “lg88 | 2575 | EE

s & | 58S S =¥ 5 B

5 & D E X2 %o ° g8 g2

: 2 &3 S| Ecie|QEEE |22

> %A 8 g Crpaz 1ByCTOpOHHEH £l 2= e g8 = 58 ==

N | E2 =5 i @ KOTUPOBKH £ 83cE| 58EE0| 25

22| =2 | E«x Spread S| EEESF| EE2kRE Z¢8

S 9 (Sprea ) = B g o S &

= 2 25 MM S| 3558| 2588 | ZE

= 2 g2 S| 880 M| EQ Sl w S

E < s % o) QL E SR o = g

= s 2 S| 228 £SE | &

QO T =¢ =B & g

= g = qQ S OO m =

=) = o & 2 &= O o

2 255 | gk | &

= 2 | EES

1 [ 50 Makc ((AS*Deltacal, su+SD(IVes)*Vegasr); 100) 0035 55%
2 CS+2500 50 Makc ((AS*|Deltacall, st +SD(1Ves) *Vegastr); 70) 0.025 55%

3 CALL CS+5000 50 Makc ((AS*|Deltacall, st +SD(1Ves) *Vegastr); 70) 0.025 55% S-L\ &

4 CS+7500 | 50 Makc ((AS*|Deltaca, su[+SD(IVes)*Vegasr); 50) 0025 55% &S

5 CS+10000 | 50 Maxc ((AS*Deltacan, su[*SD(IVes)*Vegasr); 50) 0025 55% E5

6 CS+12500 | 50 Maxc ((AS*Deltacan, su[*SD(IVes)*Vegasr); 50) 0025 55% 50 =

7 CS 50 Make ((AS*[Deltagut, su[+SD(IVes)*Vegasr); 100)  |0035| 550 0 50

8 CS-2500 | 50 Maxe ((AS*[Deltagu su+SD(IVes)*Vegasr); 70) _ |0025|  55% = =

9 | ,yr [ Cs5000 |50 Makc ((AS*[Deltapu, sr[+SD(IVes)*Vegasy); 70) 0025 55% 83

10 CS-7500 | 50 Maxc ((AS*[Deltapu, sr[+SD(IVes)*Vegasy); 50) 0025 55% ==
11 CS-10000 | 50 Makc ((AS*[Deltapu, sr[+SD(IVes)*Vegasy); 50) 0025 55%
12 CS-12500 | 50 Makc ((AS*Deltapu, s *SD(IVes)*Vegas); 50) 005 55%

Ta6auma Ne 2

MapskupyeMbiM oniroHam Ha GpbrouepcHblil KoHTpakT Ha Munexc PTC (kBapranbhbiii) K=1 co

YcnoBus noaaep;xxanus B reueHue Ksanra q=1 a1BycTOpOHHHX KOTUPOBOK I10

CIICAYIOIIIHUM 3a OMMKaNIIIM CPOKOM HMCIOJHCHHUA

£ E x5 & -
2 223 | 38% | T
P M
< 2% s 3 REL | g
= 3 E b=} S EE S B = <
« 2 S > | 200 s oT B e
&= o < » £ arE =55 ¥ Q T oI
= = = < A S o= o a5 ==
3 =8 Q S| EEX% | OLRE g 5
= o, QT o 5 O E = o =2 ~ N
=~ B Q2o Crpaa AByCTOpOHHER £l Sac<| 3nas5s
o v O~ o & omy = 2 = S = SO < =w®
Ne | E'S =R = M KOTHPOBKH S| 2o E| EQEES| B
o > =8 | % S| ax2E| 220 ES° =
= Z 5 (Spread,,,,) S| EE835| 352k £
~ g 2 & MM S| 58| SExE = B
= 8= E 2 5| Ego® | ESES | =5
= < o, & A 2 ZTEETo = =
= = = ) 5o EZEa B °©
== &~ 3 =5 /R S ® O E o w
Q Z o s o 5
E 2 =& S oK% @ =
s <= =2 E X582 g
=75 222 &
E X =) go
1 CS 25 Makc ((AS*|Deltacai, str+SD(1Ves) *Vegastr); 130) 0.020 55%
2 CS+2500 | 25 Maxc ((AS*|Deltaca, su[+SD(IVes)*Vegasr); 90) 0014 55%
3 CALL CS+5000 25 Makc ((AS*|Deltacai, str|+SD(1Ves) *Vegastr); 90) 0.014 55% ,al?@
4 CS+7500 25 Makc ((AS*|Deltacai, str|+SD(1Ves) *Vegastr); 60) 0.014 55% & )
5 CS+10000 | 25 Maxc ((AS*|Deltaca, su[+SD(IVes)*Vegas); 60)  [0014|  55% E5
6 CS+12500 | 25 Maxc ((AS*|Deltaca, su[+SD(IVes)*Vegas); 60)  [0014|  55% 50 =
7 Ccs 25 Makc ((AS*Deltagut, su[+SD(IVes)*Vegasr); 130)  |0020]  55% 0 B0
8 CS-2500 25 Makc ((AS*|Deltaput, st +SD(1Ves)*Vegastr); 90) 0.014 55% E E
9 PUT CS-5000 25 Makc ((AS*|Deltaput, str+SD(1Ves)*Vegastr); 90) 0.014 55% 2
10 CS-7500 | 25 Maxc ((AS*|Deltaput, su[*SD(IVes)*Vegasr); 60) | 0014| 550 S =
11 CS-10000 | 25 Maxc ((AS*|Deltapu, su|+SD(IVes)*Vegasr); 60)  |0014| 550
12 CS-12500 25 Makc ((AS*|Deltaput, str|+SD(1Ves)*Vegastr); 60) 0.014 55%
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Taoauma Ne 3

YcnoBust mopaepxkanus B redeHne KBanta q=1 AByCTOPOHHUX KOTHPOBOK 1O
Map:xupyeMbIM OIMInoHaM Ha (prouepcHbIil KOHTpakT Ha MHaekc PTC (mecsunbrit) K=2 ¢

OJIFKANIITIM CPOKOM MCIIOJTHCHUS

S E | gBE
Q — )
E Sx3 SEZ T
m 27 ZEE SEZ | =
= £ 3 g £l B Z5 g B = ©
£ o) o3 | 288 g5 ==
o = s o A2 S oF ©HES 55
g 2 = 3| EEXKm|OLRE 2 3
S L o o 5 Q B = o & 2
>~ = © o Crpaa 1ByCTOpOHHEH E|l st | g3aas5es
ag o o X 5 N8 s | EESYE| 25
Ne | 52 =3 3= @ KOTHPOBKH = | 2225 | E8EEQS| 2=
=& =~ | E5 Spread S| EEEE| 3E2EC Z¢s
= g z 5 (SPreaym ) S|lsEcd| S22 ES
= = = S| EEoX| EEE2 | =g
i 2 S S| E5z |Ezfzg 3%
&) =z = | 288 SEQE &g
5 = g =g 3 o M =
b=t EE S 2852 2,
=" 5 g2 2
E < = %o
1 [ 25 Maxkc ((AS*[Deltacal, su[+SD(IVes)*Vegasy); 100) 0035 550
2 CS+2500 | 25 Maxc ( (AS*[Deltaca, se[+SD(IVes)*Vegasy); 70) 0025  55%
3 | caLL | CS+5000 |25 Maxc ( (AS* Deltacai, se[+SD(IVes)*Vegasy); 70) 0025 55% -
4 CS+7500 | 25 Maxc ( (AS*[Deltaca, se[+SD(IVes)*Vegasy); 50) 095 55% &
5 CS+10000 | 25 Makc ((AS*Deltaca, se+SD(IVes)*Vegasy); 50) 0955 55% E5
6 CS+12500 | 25 Makc ((AS*[Deltaca, se+SD(IVes)*Vegasy); 50) 0055  55% 50% =%
7 CS 25 Maxkc ((AS*|Deltaput, str|+SD(1Ves) *Vegastr); 100) 0.035 55% [ORE)
8 CS-2500 | 25 Maxc ((AS*|Deltagu sr[+SD(IVes)*Vegas); 70) _ |0025|  55% = 2
9 | ,,r | Cs5000 |25 Makc ((AS*[Deltapu, sr[+SD(IVes)*Vegasy); 70) 0025 55% 83
10 CS-7500 | 25 Makc ((AS*[Deltapu, sr[+SD(IVes)*Vegasy); 50) 0025 55% ==
11 CS-10000 | 25 Makc ((AS*Deltapu, s *SD(IVes)*Vegas); 50) 0025  55%
12 CS-12500 | 25 Makc ((AS*Deltapu, s *SD(IVes)*Vegas); 50) 005  55%
Taoaumna Ne 4
YcnoBus noaaep;xkanus B reueHue KBanra q=1 ABycTOpOHHUX KOTUPOBOK IO
MapxupyeMmbiM onnuoHaM Ha (herodepcHblil KoHTpakT Ha MHneke PTC (Mmecsunsiii) K=2 co
PKUPY! p
CICAYIOIIIHUM 3a JIDKAU M CPOKOM HMCIOJHCHHUA
v [l
— 5] 1
« g 5 z = 3 ; S § 1 2
g S E 5| 5SEE S B =
« T (2 > | 200 g o =&
g 5 0= | EacE == ) ==
g s | &g t|E2Em|C0cgE |22
E o
E«« = © 9 Crpa AByCTOpOHHEN e | eXEE | =2 8B~ =X
o v o o X p Y p 5 X8 < [ S0og| S &
N | 5% 28 =8 KOTUPOBKH £ g =2k Egggg §§
ELSN - 23 (Spread, ) AR IEEEEEEE
= = E 2 S| SS6%| £5ES | =&
= < g, S| Z5< EQEZo s X
= = =) o) % =5 SRR > 0
o = z X g =8 S E 8= g& =
= = <9 S OO =
E Na) = O 5 2 = O (5]
=75 | Ez& | &
E X =) go
1 CS 25 Makc ((AS*|Deltacai, str+SD(1Ves) *Vegastr); 130) 0.020 55%
2 CS+2500 | 25 Makc ((AS*Deltaca, e +SD(IVes)*Vegasy); 90) 0014 55% |
3 | caLL | CS*5000 |25 Makc ((AS*Deltacan, se+SD(IVes)*Vegasy); 90) 0014 55% -
4 CS+7500 | 25 Makc ((AS*|Deltaca, se+SD(IVes)*Vegasy); 60) 0014 55% e
5 CS+10000 | 25 Maxc ((AS*Deltaca, su+SD(IVes)*Vegasy); 60) 0014  55% E5
6 CS+12500 | 25 Maxc ((AS*|Deltaca, su+SD(IVes)*Vegasr); 60) 0014 55% 50% =3
7 CS 25 Makc ((AS*|Deltaput, str|+*SD(1Ves) *Vegast); 130) 0.020 55% o9
8 CS-2500 25 Makc ((AS*|Deltaput, st|+SD(1Ves)*Vegastr); 90) 0.014 55% E E
9 PUT CS-5000 25 Makc ((AS*|Deltaput, st|+SD(1Ves)*Vegast); 90) 0.014 55% 2 ;
10 CS-7500 | 25 Maxc ((AS*Deltapu, sr[+SD(IVes)*Vegasy); 60)  |0014|  55% S =
11 CS-10000 | 25 Maxc ((AS*Deltapu, sr[+SD(IVes)*Vegasy); 60)  |0014|  55%
12 CS-12500 25 Makc ((AS*|Deltaput, str|+SD(1Ves)*Vegastr); 60) 0.014 55%
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Taoauma Neb

YcnoBust moaaepxkanus B TedeHre KBanTa q=2 ABYCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM OIMIIHOHaM Ha (prouepcHbIi KOHTpakT Ha Muaekc PTC (kBapranbhblif) k=1 u

Map:xupyemMbIM OIiinoHaM Ha (prodepcHbIil KOHTpakT Ha Muaekc PTC (mecsunblii) K=2 co cpokom

HCIIOJHEHMS B OJMKAWIINKM KaJeHIapHbBINA MECSI]

e ©
: N 2| &
% g¥re S Il
T | & = E ZEz2 ZES | =
o T » = S I B S &
D) < U 35 s olC = S <
NE-E SEE@ |S23: | 52
5 § = o x CIpsa IBYCTOPOHHEH S%e £l s228c i -
= Z =l oxSs | E5EES| £ B
Ne g =2 7 = KOTHPOBKH 2ogE | 5855090 =&
N 2 5 (Spread,) SEEF | SEZEH 58
e
= El g8 Sg6% | E5E8 | 3
R == 252 SSE& 58
E 53
S @) =) 2 2 & S EgE S =
= ) 5 = =@ lé %): M =
= = SES 2
£ & 228
o [= Al as)
2 X = %o
2 CS 25 Makc ((AS*|Deltacal, str|+SD(1Ves) *Vegastr); 100) 55%
3 CS+2500 | 25 Mac ((AS*[Deltacai, su[+SD(IVes)*Vegas); 70) 55% ‘
47| aLL | CS*5000 [ 25 Matc ((AS*[Deltacai, su[+SD(IVes)*Vegas); 70) 55% a8
5 CS+7500 | 25 Make ((AS* Deltacai, su[+SD(1Ves)*Vegast); 50) 55% s
6 CS+10000 | 25 Maxe ((AS*Deltacal, su+SD(IVes) *Vegas); 50) 55% =5
7 CS+12500 | 25 Maxe ((AS*[Deltapu, s +SD(IVes) *Vegas); 50) 55% 5% SV
9 cs 25 Maxe ((AS*Deltaput, su[+SD(1Ves)*Vegas); 100) 55% %5
10 CS-2500 | 25 Maxc ((AS*Deltaput, su+SD(IVes)*Vegas); 70) 55% =
1| o7 | CS-5000 | 25 Make ((AS*Deltapur, s +SD(1Ves)*Vegas); 70) 55% S 3
12 CS-7500 | 25 Make ((AS*Deltapur, s +SD(1Ves)*Vegas); 50) 55% &
13 CS-10000 | 25 Matc ((AS*[Deltacan, su[+SD(IVes)*Vegas); 50) 55%
14 CS-12500 | 25 Matc ((AS*[Deltacai, su[+SD(IVes)*Vegas); 50) 55%

2.2.3. JIna k=1: bamxaidliuM U CICAYIOLIMMH 32 HUM CPOKaMH HCIOJHeHHs MHcTpymeHTa
IPU3HAIOTCS COOTBETCTBEHHO Oiipkailliass M CIEAyrolue 3a HeW JaThl HCIOJIHEHUs
cooTBeTcTBYyOLEero MHCTpyMeHTa, mpuxopsmecs Ha 3 (TpeTuil) deTBepr MapTa, HIOHS,
ceHTs0pst u aekadps. s K=2: bmmkaldmmMm ¥ CICAYIOMMMHU 32 HAM CPOKaMH HMCIOJTHEHHS
WMHCcTpyMeHTa NpU3HAIOTCS COOTBETCTBEHHO OMyKaiias u ciaeyrolue 3a Hel 1aTbl UCIIOJHEHUs
COOTBeTCTBYMOIEro IHCTpyMeHTa, npuxosimuecs Ha 3 (TpeTuii) yeTBepr KaJleHJapHOT 0 Mecs11a,
KpOMe MapTa, UIOHS, CEHTSOps U AeKkaOpsl.

2.2.4. O6s3anHOCTh Vcnonnureneil B Tekymuidi OTYETHBIN Nepuos MoAJIepKUBaTh LEHY W/HIN
00beM TOproB 1o BceM MHCTpyMEeHTaM ¢ OIIMKAWIIIM CPOKOM HCTonHeHus (1=N) mpekpaiaercs
no oOkoH4YaHuuW ToproBoro [Hs, NPEIIIECTBYIOUIETO IOCIEIHEMY JHIO 3aKJIIOUEHUS
cooTBeTcTBYOIMX HCTpyMeHToB. O6s13aHHOCTh McnonHuTenei B Tekymuit OTueTHbIN neproa
NOJJEPKUBATh IIEHYy HW/WiM 00beM TOproB mo BceM HMHCTpymMeHTaM co cleayrolmMm 3a
OMKaNIIIM CpOKOM mcrnonHeHus (i=n+1) Bo3HMKaeT, HaunMHas ¢ mocieaHero ToproBoro JHs
3aKITFOYEHHSI COOTBETCTBYIOMIMX MHCTPYMEHTOB ¢ OIMKAUIINM CPOKOM UCTIOHEHus (1=N).

2.2.5. O6s3anH0CTh VMcnonauteneil B Tekymuid OTYETHBIN MEpHO MOJaBaTh U MOJICPKUBATH
VH/IMKaTUBHBIE KOTUPOBKHU HA MOKYIKY M HA MPOAaXy Mo BceM MHCTpyMeHTaM CO CIAEAYIOIIUM
3a OMMKaimMM CpokoM HcmoiHeHus (I1=n+1) mpekpaimaercss MO OKOHYaHWHU TOProBOro HS,
MPEIIECTBYIOMIErO TMOCIECIHEMY JHIO 3aKJIIOYEHHS COOTBETCTBYHOIIMX MHCTpYMEHTOB.
Oo6s3annocte Ucnonnuteneld B Tekymuid OTYeTHBIM MEpHOJ TMOJaBaTh M IMOAJEPKUBATH
VMH/IUKAaTUBHbIE KOTUPOBKM Ha IMOKYNKY M Ha MPOJaxy mno BceM HMHCTpyMeHTam cO CpOKOM
ucrnionHeHus: (I=N+2) BO3HMKAET, HAYWHAs C TMOCJICAHEr0 TOProBOro JHS 3aKIIOYCHUS
COOTBETCTBYIOUIMX HCTPYMEHTORB CO CIIEAYIOIIUM 3a OJMKAWIIAM CPOKOM HCTIoTHEeHus (i= n+1).

2.3. B reuenne q-oro Kpanta Toprosoro nus OtuetHoro nepuoaa McnonHurenu Bupase He Oolee
7 (cemmn) pa3 He COOJIOIATH OJIMH U3 TTAPaMETPOB UCTIOTHEHUSI 00S3aTEHCTB, YKA3aHHBIX B ITYHKTE
2.2. Hacrosuien [Iporpammel B otHomeHuu K-oro MHCTpyMeHTa ¢ I-M CpoKOM HCIONHEeHHs. B
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cly4yae HapywieHuss B TeueHMe OTUeTHOro mepuoja JAaHHOTO YCIOBHS IpU  OKa3aHUU
Ucnonautensamu ycryr mo k-omy MHCTpyMeHTY ¢ i-M CPOKOM HCHOJHEHHS B TEYCHHUE (-OTO
KBanta ToproBoro JiHs1, Takue yclyru B TeueHue q-oro KBanra B oTHomeHnu Bcex MTHCTpyMEHTOB
CUMTAIOTCS HE OKa3aHHBIMH.

3. Boznarpaxaenue Mcnonnurenei.

3.1. [Bapuanm a6zaya I nynxma 3.1. 0151 002060po6 06 okazanuu yciye mapkem-metiepa, 3aKmO4eHHbIX 8 Nepuod
¢ «25» wonst 2014 200a no «10» mapma 2016 200a (610110tmmeﬂbHo)]

Pa3Mep BO3HAIrpaKJACHHA Wcnonaurenei 3a BeimonHenne McnoaaurensaMu B TeueHrue OTUYETHOTO
nepuona o0s3arenbcTB  McnomHuTtenelr Ha  yCIOBHMSX, NPEIyCMOTPEHHBIX MyHKTamu 1-2
Hacrosmei [Iporpammel, ¢ coOmonenneM nynkra 2.3. Hacrosieit [Iporpammel, paBeH:

a. CyMMe€ BO3HarpaxjacHwii, ompenensieMbix 10 @Dopmymam Nel-3, npu okazaHUH
VcnonHUTENAMU YCIYT B MOJIHOM O00bEME B COOTBETCTBHUHU C MapaMeTpaMu 00s3aTeNbCTB,
npeaycMoTpeHHbIME Tabmuiamu Nel-5 mynkra 2.2.2. HacTosimei [IporpamMmel, B OTHOIIIEHUH
k-oro UHcTpyM™meHTa;

b. cymme Bo3HarpaxkmeHuii, ompeaeiaseMbix mo Popmymam Nel u Ne3, mpu okazaHuu
WcnionHuTeNsIMU yCIIYT B COOTBETCTBUH C IMMApaMeTpaMu 0053aTeNIbCTB, MPEAYyCMOTPEHHBIMU
Ta6muriamu Nel-4 mynkra 2.2.2. Hactosiei [Iporpammel, B oTHomeHuu K-oro MHCTpyMeHTa;

C. BO3HArpaxiaeHwo, onpexaenseMomy mo @opmyne No2, mpu okazanuu VICIOTHUTENSAMHU yCITyT
B COOTBETCTBHMHU C IapaMeTpamMH 0053aTeNIbCTB, IPEYCMOTPEHHBIMU TONIbKO Tabmuneit No2
nyHkTa 2.2.2. Hactosei [Iporpammel, B oTHomenuu k-oro MucTpymeHTa.

3.1 [BapuaHm abzaya I nynkma 3.1. 011 002080p06 06 oxazanuu yciye mapxem-melxepa, 3axkuouaemvix ¢ «11»
mapma 2016 200a]

Pa3mep Bo3narpaxxaenus McnonnuTeneit 3a Beinoanenue Mcnonaurensamu B TeueHne OTYETHOTO
nepuoaa o0s3arenbpcTB  Mcmomuureneir Ha yCiioBUAX, MNPEAYCMOTPCHHBIX ITYHKTaMH 1-2
HacTosweil [Iporpammsl, ¢ cobmoiennem nyHkra 2.3. Hacrosiuen [IporpamMmel, paBeH:

a. cyMMe Bo3HarpaxjaeHui, onpenensembix o @opmynam Nel-3 B OTHOIIEHUH KayKOM IPYIIIIBI
KOJIOB pasjieia PerucTpa ydera MO3WIHHA, HCIOIb3YEMbIX NMPH BBIMOJHEHHH O0053aTEIbCTB
HcnonHuTenelr B COOTBETCTBUM ¢ HacToAwer IIporpaMMoil Ha OCHOBaHNN 3aKIOYEHHOTO ©
bupxeil noroBopa o0 OKka3aHMM YCIYI MapKeT-Melkepa, npu okazaHuu VcmonmHurtensimu
YCIIYT B IIOJIHOM 00bEME B COOTBETCTBHHM C ITapaMeTpaMH 00513aTeNbCTB, IPEAYCMOTPEHHBIMU
Ta6muramu Nel-5 mynkra 2.2.2. Hacrosiei [Iporpammel, B oTHOImeHuU K-oro MHCTpyMeHTa;

b. cymme BosHarpaxmeHuii, onpeaensemMbix mo @opmynam Nel u Ne3 B OTHOMICHUH KaXKIO#
rpynmnsl KOAOB pasliefia pPErucrpa ydeTa MO3MIUN, HCIOJIb3yEMbIX IPH BBINOJIHEHUU
o0s3atenscTB VcnonmuuTeneir B COOTBETCTBUU ¢ HacTosmeil [Iporpammoii Ha ocHOBaHUU
3aKoueHHOro ¢ bupskelr moroBopa 00 OKa3aHUHM yCIyT MapKeT-Meilkepa, MpH OKa3aHUU
VicnomHUTENSIMH YCIIYT B COOTBETCTBUHU C TTapaMeTpamMH 0053aTelNbCTB, MPEAYCMOTPEHHBIMU
Ta6muramu Nel-4 mynkra 2.2.2. Hactosiei [Iporpammel, B oTHOImeHuU K-oro MHCTpyMeHTa;

C. BO3HarpaxjaeHuto, omnpexaenseMomy 1no @opmyne Ne2 B OTHOIIEHUH KaXKA0H TPyl KOJIOB
paszena perucrpa ydera IO3ULUN, HUCIHOIb3YEMbIX IPU BBIIOJHEHUH O0053aTeNbCTB
Hcnionaurenei B COOTBETCTBUU C HacToseH [IporpaMmmoii Ha OCHOBaHUHU 3aKJIFOYEHHOTO C
bupskeil noroopa 06 okazaHUM YCIIyT MapKeT-MeHKepa, Ipy oka3aHuu VcroiaHureneM yciayr
B COOTBETCTBHMHU C MapaMeTpamMH 0053aTeNIbCTB, MPEIYCMOTPEHHBIMU TOJIbKO Tabmurieir Ne5
nyHkTa 2.2.2. Hactose# [IporpamMmel, B oTHoeHnu K-oro MHCTpyMeHTa.

®opmyJia Nel:
0.425 X Yy j ol Fee 29 x (1,(Tmm¥

active

; Topt; q) + 1) X L (Tmstk ; Ts; q)} +

JQ’ 1.9’

+0.575 X Xy g Fee 20 x (1,(Tmm

passive

]q,Topt )+1)><L (Tms]q, q)}
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npu =1

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

active

+ 0.575 x Zk‘j{Fee ol % (Il(Tm mjy; Topt ) + 1) X Lq (Tmst}f1 ; Ts}fl)}, rie

passive

L] |1 IIPUHHUMACT CICAYIOMCC 3HAYCHUS:

Tm ]1
1,ecitt ——— > 85%

Topt ] 1

Tmm k °

1 0

Il(Tm Jl,Topt] 1) =3[ To ptk 70% o Tmm k 659,
— 2 | Jeem70<—1<
85% — 70% Top i1
—1, uHaue
. Tmm]’-fq— OO01mas npoJoLKUTENBHOCTh Nojepkanus lcnonuurenem 1 ABYyCTOpOHHHMX

KOTHUPOBOK B TeueHue q-oro Ksanra B j-ii Toprosbii nenp mo k-omy MHcTpymeHTy
(u3mepsieTcs B CEKYHAAX);
Topt! - y

. 14— OOmas mponomkurenbHocTh (-oro Ksanta B j-if ToproBeii neHb mo K-omy
HNucTpymMeHTy (U3MepseTcs B CEKYHAAX);

o Tmst]kq — MHHHMaJIbHAs (haKTUYeCcKas MPOIOJDKUTEIBHOCTD Mmoiepkanus VcromauTtenem 1

JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYCHUU (PAKTHUECKOH MPOJOIKHUTEIbHOCTU
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaxkAoMy crpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B yHKTe 2.2. Hactosiiei [Iporpammel, B Teuenue g-oro Kanta B j-it Toprossiit
JIeHb (U3MepSETCS B CEKYH/ax);

. TSlj(yq - MPOJOIDKUTENBHOCTh §-oro KBanTa B j-it ToproBeiit gaeHb o K-omy MHCTpyMeHTY
(u3mepsieTcs B CEKyHAAX);

k.j.aq
L4 Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHUOHHOI'O BO3HArpaKJACHUA 3a KIIMPUHT,

B3uMaemas ¢ Vcnonaurtens 1 mo cruenkam, 3aKiIIOUEHHBIM B TeyeHHe -oro KBaHTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpalkaMy, yKa3aHHBIMU
B nyHkre 2.2. Hactosimed [Iporpammbl, Ha OCHOBaHMM O€3aJpECHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aJpeCHbIX WHJMKATUBHBIX 3asBOK), MofaHHbIX McnomHutenem 1 1o
nopydeHuto VcnonmHurtens 2 u cojepkaliux Kof(-bl) pasjiesia perucrpa ydera MO3HMINH,
HCIIOJIb3YEMbIE ITPH BBINOJIHEHUH 00s13aTeNnbCcTB McnomHuTenei B COOTBETCTBUU C HACTOSIIIIEN
[Tporpammoii Ha OCHOBaHHMHM 3aKJIFOYeHHOTO ¢ brupskeil 1oropopa 06 oka3aHUM yCIyr MapKeT-
MEHKepa, MpU YCIOBUHU, YTO JAHHBIE 3asBKU 3apEerUCTpPUpOBaHbl B Peectpe 3adBOK C
OONBIIMMHM  HOMEpaMH, 4YeM HOMepa COOTBETCTBYIOUIMX BCTPEYHBIX 3asBOK 10

COOTBECTCTBYIOIIIUM HapHI)IM CJIGJ'IKaM7;

kj.q
passive

B3uMaeMas ¢ McnomHurtens 1 mo caenkam, 3akIIOY€HHBIM B TeueHHe q-oro KBanTa B j-i
Toprossiii nenb o k-omy MHCTpyMEHTY cO CpoKaMu UCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMM O€3aJpECHBIX 3asBOK (3a
UCKITIOYEHHEeM Oe3a/ipecHbIX HMHAWKATUBHBIX 3asBOK), MogaHHbIX Mcmomnutenem 1 mo
nopyudeHuto Mcnonuurens 2 v coiepammx KoJ(-bl) pasliena perucrpa ydera MO3HMIMM,

e Fee — cymma OupkeBoro co6bopa M KOMHCCHOHHOTO BO3HArpa)KJICHHUS 3a KIUPHHT,

" TepMuH ONpe/eNseTcs B COOTBETCTBUN NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY NOPAA0K OKa3aHUs KIMPUHIOBEIX ycayr Ha CpounoM peiHke [TAO MockoBckast bupika.
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HCIOJIb3YCMBIC ITPH BBINTOJIHCHUN 065133.T€JII>CTB Hcnonnurenel B COOTBETCTBUU C HaCTOSIH_[eI‘/JI
[Tporpammoii Ha OCHOBAHWH 3aKITFOYEHHOTO ¢ bupikeit moropopa 00 OKa3aHUH yCIYT MapKeT-
MeliKepa, MpU YCIOBUU, YTO JAHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe 3asBok ¢
MEHBIIMMH HOMEpaMH, 4YEeM HOMepa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IIO
COOTBCTCTBYIOIIIUM HaprIM CACJIKaM,

e k=1,2, ... nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B MyHKTE
1 Hacrostedt Ilporpammer;

e j=1,2, ... — mopsakoBsiii HOMep TOProBoro aHs COOTBETCTBYIOIIETO MECIIa,

e (=1,2,...—nopsaakoBslii HOMep KBaHTa, yka3zaHHbIi B yHKTE 2.2. HacTosmen [[porpaMmel.

®opmyaa Ne2:

0.85 X X jqlFee ¥29 x I,(Tmm!

; Topt; q) X L (Tmstk ; Ts; q)} +

active ] q’ 7,9’

+ 1.15 XZk,j,q{Fee k']’q- X1 (Tm ]q;TOPt )XL (Tmsjq’ S]!.CQ)}

passive

pu =2

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

active

+1.15 x ¥ /{Fee 2z L(Tmmf,; Toptt,) x L, (Tmstf,; Tsf,)}, rne

passive

12 IMPUHUMACT CICAYIOMCC 3HAYCHU:
k

1 T, 2 > 75%
, €CIU ————— 0
L(Tmmf,; Toptf,) = Toptk,
0, uHauye
1 TSt > 559
Lo(Tmstf,;Tsf,) = Li(Tmstfy ; Tsfy) = L(Tmst)5; Tsf) = OO gk 0
0, uHaue
®opmyaa Ne3:
(Fi,ectu N =1
F,,eciu N = 2
F;,eciu N = 3
{F,,eciu N = 4, rpe:
Fs,ectu N =5
Fg,eciu N = 6

\ 0,uHaye

F; =500 000 (ITaTbcoT ThICSY) pyOIICii;

F, =400 000 (YetsIpecTa ThICSY) pyOICii;

F3 =350 000 (Tpucra nsatbaecsT ThicS4) pyoOuieid;
F, =300 000 (Tpucra ThicsTY) pyoOIeii;

F5 =250 000 (/IBectu maThACCST THICSY) PYOICii;
F¢ =200 000 (IBectu Thicsu) pyoOneit;
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e N — mopsAKOBBIM HOMep MecTa, 3aHUMaeMoro VMcmosnnutenem 1 B oOmem pedTHHre 1O
utoram OTYETHOrO MEpPHOA, OmpeaeasieMoro 3Hadennem pertuara Mcnonaurens 1 (R) B
pENTHHIEe BCEX MapKET-MEUKEPOB, UCXOS U3 TOro, yTo N=I IIpy MakCUMaJIbHOM 3HAUEHUH B
pEUTHHTE BCEX MapKeT-MeﬁKepOB. ITpu aToM R omnpexensiercs no ciaeayroiei popmyiie:
k k trj 1 k,str k,str
R=>R{ = Z(a*ﬂ* S+ BAVTS 4y 0P +5* D> (=2 * " * AvgEffSi™))

k
a1k d.1k t]l o e TS5y

, TIe

J R}fq — 3Ha4yeHue pertiara Mcromuurens 1 B j-it Toproswlil ieHb;
k

Vv k jylpasMM
* ia VTk
J1pasTotal
VT;( q MM 5
. pas — ¢axtuueckuii 00beM CpOUYHBIX CHENIOK B KOHTPAaKTax, 3aKJIIOUYEHHBIX B

teyeHue q-oro Ksanra B j-ii ToproBelii aeHp no k-omy MHCTpymMeHTYy co cpokamu
UCIIOJIHEHUS, yKa3aHHbIMU B MHyHKTe 2.2. Hactosawmeidl Ilporpammbl, Ha oOcCHOBaHMM
Oe3agpecHbIX 3asBOK Mcnomnurtens 1, moJaHHBIX MM MO HopydeHuto Mcnomnurens 2 u
coJepKalllMX KOJABI pasziena Perucrpa ydera INO3ULMNM, MCIOJIb3yEeMbIE NPU BBITOJIHEHUU
obs3atenbeTB McnonnuTeneil B cooTBeTcTBUM ¢ Hacrtosieid IIporpamMmoil Ha OCHOBaHUU
3aKIIIOYEHHOTO ¢ bupikeil moropopa 00 okazaHUM yCIyTr MapKeT-Meikepa (Ipy yCIOBUH, YTO
JJaHHbBIE 3asIBKU 3apErUCTPUPOBaHbI B PeecTpe 3asBOK C MEHBIIMMH HOMEPAMHU, YEM HOMEPA
COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK IO COOTBETCTBYroMM IlapHbIM chenkam , He
CoJIepKalMX KOJbl pasliea perucrpa ydera NO3ULUHN, UCIOJIb3yEMbIE IIPU BBIIOJIHEHUN
00513aTENIbCTB BCEX MapKeT-MEUKEpOB B COOTBETCTBHM C Hacrosmied I[Iporpammoii Ha
OCHOBAHUU 3aKJIIOUYEHHBIX ¢ bupskeil 1oroBopoB 00 0Ka3aHUM yCIyT MapKeT-MelKepa);

k o
L] VqupasTotaI — q)aKTI/I‘leCKI/II/I 00BeM CpO‘IHLIX CIACJIOK B KOHTpAKTaX, 3aKIHOUYCHHBIX B

tedeHne q-oro KBanta B j-it Toproseiii aenp mo k-omy HWHCTpyMeHTy co cpokamu
WCTIONHEHUS, YKa3aHHBIMH B MyHKTe 2.2. Hacrosimeidl [Iporpammbl, Ha OCHOBaHUU
0e3aipecHBIX 3as8BOK, MOJAHHBIX BCEMH MapKeT-MEeMKepaMu U COAEPKAILIUX KOJbI pa3fena
perucTpa ydera mo3ulliii, UCIOIb3yeMbI€ MPHU BHITIOJHEHUN 00513aTEILCTB MapPKET-MEUKEPOB
B COOTBETCTBUM C Hacroswmeu I[IporpamMmMoil Ha OCHOBAaHMM 3aKJIFOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMM YCIyT MapKeT-Medkepa (MpW YCIOBUH, YTO JaHHBIC 3asBKU
3aperucTpupoBadbl B Peectpe 3afBOK € MEHBIIMMU HOMEpPaMH, 4YEM HOMepa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3ad4BOK II0 COOTBETCTBYIOIIMM [lapHbIM caenkam, He
COZEpKAIIMX KOJbI pa3/iella PEerucTpa ydera IMO3ULUNA, UCIOJIb3YEMbIE IPHU BBIIOJIHEHUU
0053aTEeIBCTB BCEX MapKeT-MEHKEpOB B COOTBETCTBUU ¢ Hacrosuiel Ilporpammoii Ha
OCHOBAHUU 3aKIIOYEHHBIX ¢ bupkeil ToroBopoB 00 OKa3zaHUH YCIyT MapKeT-Meikepa);

k
OPk _ OP]quM
jha k
° J.4Total
Oijq - -
L] MMM q)aKTI/IquKI/H/I O6’I)CM JJIMHHBIX W KOPOTKHUX IMO3UIUU Ucnomuaurensa 1 B

KOHTpaKTax, ONpeensieMblil 10 OKOHYaHUIo q-oro KBanTta B j-it Toproselil 1eHb no k-omy
NHcTpyMeHTY Ha yCIIOBHSIX, YKa3aHHBIX B IMyHKTE 2.2. HacTosmen [IporpamMmsr;
K
. J.9Total _ thaxTHUecKuil 06BEM JTHHHBIX U KOPOTKHX MO3HIIMIL BCEX MapKeT-MeiKepoB B
KOHTpPAaKTax, OMpeeNiaeMblil 0 OKOHYaHUI0 -oro Ksanta B j-ii ToproBeiit qeHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IyHKTE 2.2. HacTosmel IIporpammer;
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Spread,,,, — AvgEffS:"

19 MM

AVgEffS!" =
9= Spread,,,
AVgEFfSes”

14 MM - cpenneapudmeTryeckoe 3HaueHre DPPEKTUBHOIO CIPiaa ABYCTOPOHHUX

k,str
KOTHUPOBOK ( EffS 1.9 MM ), (baKTI/I‘IeCKI/I IMoAACPKUBACMOC Ucnonuurenem 1 B Teuenue q-OFO

KBanra B j-it ToproBelii feHb 1o crpaiiky K-oro MHCTpyMeHTa MpH YCIOBUU MCIIOTHEHUSI
00513aTeNIbCTB, yKa3aHHbIX B MyHKTe 2.2. HacToswmel [IporpammMel (M3MepsieTcs B MyHKTax).

k,str o
Ipu orom EffS{ " B kaslii MOMEHT BpeMeHU OnpenenseTcs Kak Cpe/IHeB3BEIIECHHOE

o oobeMy 3asBok Mcnonnutens 1 3Hauenue Cripaa ABYCTOPOHHUX KOTHPOBOK.

k
Tstr;
14 — (hakTHUeckas MpoAOIKUTENLHOCT oaepkanus McnonnuTenem 1 qByCTOpOHHUX

KOTUPOBOK MO cTpaiiky k-oro HMHCTpymeHTa, yKa3aHHOMY B IIyHKTe 2.2. HacTOsIIEH
[Tporpammel, B TeueHue q-oro KBanra B j-it Toproolii 1eHb (M3MEpsIETCS B CEKYHIAX );
@ — xoaddunuent, 3HaueHre Kotoporo pasuo 0.05;

A _ K03 ULIMEHT, 3HaUeHUE KOTOPOr0 OMPEEIIAeTCs CIeAyIOImUM 00pa3oMm:
k

mm:.
1, ecnu —i’q > 70%
TOptj‘q

k

Tmmj a
A =<0.8,ecru 50% < —— < 70%
Toptj,q

0.3, unaue

g ko3 durment, 3HaueHue Koroporo pasHo 0.30;
Vo K03 punmeHT, 3HaYeHne koroporo pasuo 0.35;
o — ko3 durment, 3HaueHue Koroporo pasHo 0.30;

k,str o
w - K03(1)(1)I/II_II/IeHT, 3HAYCHUC KOTOpPOro ONpCIACICHO B IIYHKTC 2.2. HaCTOALICHU

IIporpammel.

3.2. B cnyuyae Hanuuus y bupku uHpopmanuu, CBUIETENbCTBYIOLIEH 10 3aKitoueHnto bupxu o
HejoOpocoBecTHOM TmoBeAeHun Mcnonnutenel, bupka BnpaBe NpUHATH MOTHBHPOBAHHOE
peuieHre 06 aHHynupoBaHuM peiftunra Mcnonnutens 1 no nutoram OTu€THOrO Nepuoaa win 0o
aHHynaupoBaHuu peiituara Mcnonuurenst 1 3a onpenenénublii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM NEPUOJIE.
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