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 [IporpamMmmoitl noanepxaHue el u/um oobema TOpPros:

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 BEITIOTHEHHS 0053aTebcTB MapKkeT-MeiKepa.

2.1. Ing ompeneneHusi mapaMeTpoB 00s3aTelnbCTB MapKkeT-Meikepa UCHONB3YIOTCS CIEAYIOIIUE

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

Mapker-MelikepoM 3asiBKaM B OTHOLIEHMH WHcTpymeHTa. 3HaueHHe
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

1[eHa 3asiBKU Ha MIOKYIIKY, MT0/IaHHON MapkeT-MeliKkepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeilKepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HE HUXKE
[IEHbl JTaHHOW 3asBKH, COCTABIISIET HE MEHEe MHUHUMAIILHOTO 00bemMa
3asIBOK.

JIy4iiag neHa npeaioKeHus

Ha IPpOJAKy

LI€HA 3a5BKU Ha IIPOJIAXYy, NOJaHHONM MapKeT-MeMKepOM B OTHOILICHUH
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 ”HOAUKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ToAaHHass MapkeT-MeluKkepoM
B oTHoweHun MHCcTpyMeHTa, 00beM KOTOpoii, ¢ 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.

Jlydias "HIUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATHUBHAsI KOTUPOBKA Ha MPOAaXYy, MoJaHHass MapKkeT-MeluKkepoM
B oTHoweHun MHcTpyMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
npoAaxy, OTpaxarolmux IeHy WHCTpyMeHTa HE BbIIIE LEHBI,
OTpaka€MOM JaHHOW HWHIMKATUBHOW KOTHUPOBKOW, COCTaBJISE€T HE
MEHEee MUHUMAJIBHOTO 00heMa MHANKATHUBHBIX KOTHPOBOK.

! «KpaprajibHblii» ONMUMOH Kak OH onpeneleH B CIIMCKE JaT, ABJSAIONIMXCS MOCIEAHMMH JHAMH 3aKIIFOUCHHUS

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). [Ipomomkutenbuocts KBanra (TS) u3aMepsieTcsi B CEKyHIAX.

O01as npoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

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
104U ¥ 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 CTpalikaM MpOJOJDKUTEIBHOCTh IOJAYd 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 ucrosiHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:
i=n+1

OTYCTHRIA OESPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTaMu [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 X |Premium(X;_,) — Premium(X; )| X

Texp—T
365

; b}, TIe

Kosddumenrsl
aub

MIOCTOSIHHBIE BEJIMUUHBI, onpezenseMble uist UHCTpyMeHTa B TyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiik ommmona (X)

cTpaiik MHCcTpyMeHTa, T/ie A — CABHT OT i-TO cTpaiika, 1 — MOPSAKOBBIY
HOMED CTpauka.

Premium (X;)

pacuetHas neHa MuctpymenTa, onpezenenHas no uroram BeuepHeit
KJIUPUHTOBOM Ceccri (OCHOBHOTO KJIMPHUHTA) JUIS i-TO CTpalKa.




KOJIMYECTBO KaJICHJIAPHBIX JTHEN 10 ucnoiaHeHus: Mucrpymenra, rie
KonnyecTBO nHEN 1O
ucronHeHus (Texp—T)

Texp — nata ucnoiaHenust HCTpyMeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeHKep BBINMOJIHSACT O00s3aTENbCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HNucTpyMeHTOB, KOTOphIE yKa3anbl B Tabmumax Nel-5 HacTosero myHkra:
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Texp —T
1 CS 50 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ; 100} 55%
50 Toxp =T
2 CS+2500 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 703} 55%
50 Toxp =T
3 CS+5000 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X EXBPGS ; 70} 55%
CALL
50 Toxp =T
4 CS+7500 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;503 55%
50 Toep —T |
5 CS+10000 max{10 X |Premium(X;_;) — Premium(X;41y)| X 3"’65 ;50} 55% = ;5
+
50 Toxp =T =
6 CS+12500 max{10 x |Premium(X;_,) — Premium(Xi+1))| X ;65 ; 50} 55% 2 =)
50 60% e
Texp—T
7 CS max{10 x |Premium(X;_;) — Premium(X;41))| x e"3"65 ;100} 55% S E
(=]
=
50 Top =T S®
8 CS-2500 max{10 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 703} 55% -
50 Toxp — T
9 CS-5000 max{10 x |Premium(X;_,) — Premium (X;41y)| X ”31165 ;703 55%
PUT
50 Toxp =T
10 CS-7500 max{10 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;503 55%
50 Toxp — T
11 CS-10000 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X ”31165 ;503 55%
50 Toxp =T
12 CS-12500 max{10 X |Premium(X;_,) — Premium(X;;1))| X e’;p65 ;50} 55%
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25 Toxp—T
1 CS max{10 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ;130} 55%
25 T _T
2 CS+2500 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ;903 55%
25 Toxp—T
3 CS+5000 max{10 X |Premium(X;_,) — Premium(X;.1y)| X ex;65 ;90} 55%
CALL
25 Toxp =T
4 CS+7500 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X EXBPGS ;60} 55%
25 Torp—T . |
5 CS+10000 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X 365 ; 60} 55% = “
+ *+
25 Tex -T 'L_) (r_)
6 CS+12500 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ;603 55% o2
N—r
60% =
25 1 of®
7 CS max{10 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;130} 55% = P
)
<
25 Tpry—T S @
8 CS-2500 max{10 x |Premium(X;_,) — Premium (X;41y)| X EXBPGS ;90} 55% —
25 Toxp =T
9 CS-5000 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;903 55%
PUT
25 Toxp =T
10 CS-7500 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X E§p65 ; 60} 55%
25 Toxp— T
11 CS-10000 max{10 X |Premium(X;_;) — Premium(X;41))| X ‘”‘3”6 =60} 55%
25 Toxp =T
12 CS-12500 max{10 x |Premium(X;_,) — Premium (X;41y)| X e§p65 ; 60} 55%
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1 CS max{10 X |Premium(X;_,) — Premium(X;;1))| X e’;p65 ;100} 55% % =
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2 CS+2500 max{10 X |Premium(X;_;) — Premium(X;;1))| X ”;65 ;703 55% S 2
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25 _
3 CS+5000 max{10 X |Premium(X;_) — Premium(XHl))| X Tex3p65 T; 70} 55%
25 . : Texp —T 0,
4 CS+7500 max{10 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 50} 55%
25 . . Texp -T 0,
5 CS+10000 max{10 X |Premlum(Xi,1) - Premlum(Xi+1))| X 368 ;503 55%
25 ) . Texp =T 0,
6 CS+12500 max{10 x |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;503 55%
25 Tex -T
7 CS max{10 x |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ;100} 55%
25 . . Texp -T 0,
8 CS-2500 max{10 X |Premlum(Xi,1) - Premlum(Xi+1))| X 368 ; 703} 55%
25 Toxp =T
9 CS-5000 max{10 X |Premium(X;_;) — Premium(X;41y)| x 3”6 =70} 55%
PUT
25 . . Texp -T 0,
10 CS-7500 max{10 X |Premlum(Xi,1) - Premlum(Xi+1))| X 368 ;503 55%
25 Tex -T
11 CS-10000 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ;503 55%
25 ] ) Texp —-T 0
12 CS-12500 max{10 x |Premium(X;_,) — Premium(X;.1y)| X 2365 ;50} 55%
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25 . ; Texp =T 0
1 CS max{10 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;130} 55%
25 . . Texp =T 0,
2 CS+2500 max{10 x |Premium(X;_,) — Premium (X;41y)| X g5 20 55%
25 . ; Texp =T 0
3 CS+5000 max{10 x |Premium(X;_,) — Premlum(Xi+1))| X 365 ;90} 55%
CALL
25 . . Texp =T 0,
4 CS+7500 max{10 x |Premium(X;_,) — Premium (X;41y)| X 365 00 55%
|
25 . . Texp -T 0, ’C_‘;? E?
5 CS+10000 max{10 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 603} 55% O |L_)
l_
25 Toup =T 22
6 CS+12500 max{10 X |Premium(X;_) — Premium(X;;1))| X ex;65 ; 60} 55% 60% é&) LM)
25 =z
, . Texp =T 0 o
7 CS max{10 X |Premium(X;_,) — Premium(X;1))| X ;1303 55% S
365 S ®
25 . . Texp =T 0,
8 CS-2500 max{10 X |Premium(X;_) — Premium(X;;1))| X T ;90} 55%
25 . . Texp =T 0,
9 PUT CS-5000 max{10 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 90} 55%
25 . . Texp =T 0,
10 CS-7500 max{10 X |Premium(X;_;) — Premium(X;;1))| X T ;60} 55%
25 . : Texp —T 0,
11 CS-10000 max{10 x |Premlum(X[_1) - Premlum(Xi+1))| X 365 ; 60} 55%




25 Toxp—T

12 CS-12500 max{10 X |Premium(X,-,1) = Premium(XHl))| X 365 ; 603} 55%

Taoauma Neb

YcnoBus noanaep:kanus B TeueHue KBanta q=2 AByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM oInoHaM Ha (prouepcHbiii KOHTpakT Ha Muaeke PTC (kBapraibublii) K=1 u

Map:xkupyeMbIM OIIIHoHaM Ha (prodepcHbIil KOHTpakT Ha Muaekc PTC (mecsunblii) K=2 co cpokom

HMCIOJIHEHMS B OJIMDKAWIIMI KaJeHIapHbIM MeCSIT
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25 . . Texp -T 0
1 (O] max{10 X |Premium(X;_,) — Premlum(Xi+1))| X 365 100} 55%
25 ) ) Texp —-T 0
2 CS+2500 max{10 x |Premlum(Xl-_1) — Premlum(Xi+1))| X 365 ;703 55%
3 CS+5000 2 max{10 x |Premium(X- ) — Premium(X; )| X Texp —T 70} 55%
CALL i-1 i+1) 365
25 . . Texp -T 0,
4 CS+7500 max{10 x |Premtum(X,-_1) - Premlum(Xi+1))| X 365 ; 50} 55%
25 Tpep—T I~
5 CS+10000 max{10 x |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ; 50} 55% o c_:
& O
25 Toxp =T 8 =
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25 T _T 5% g %
7 CS max{10 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;100} 55% S =
=
25 Torp =T <&
8 CS-2500 max{10 X |Premium(X;_) — Premium (X, 1))| X E§p65 ; 70} 55% o N
25 ) ) Texp —T 0
9 CS-5000 max{10 X |Premium(X;_) — Premium(X;41y)| X 2es 70 55%
PUT
25 ] ] Texp —-T 0
10 CS-7500 max{10 x |PremLum(X,v_1) - Premlum(Xi+1))| X 365 ; 50} 55%
25 ) ) Texp —T 0
11 CS-10000 max{10 X |Premium(X;_,) — Premium(X;41y)| X e 50 55%
25 ] ] Texp —-T 0
12 CS-12500 max{10 X |Premium(X;_) — Premium (X, 1))| X 365 ;50} 55%

2.2.3. na k=1: BnwkaldluM W CIEIYIOIIMMH 32 HUM CpOKamMH HcnojHeHus WMHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO Oiibkaillmass W CIHeAYIoIMe 3a HedW JaTbl HCIOJIHEHUs
cooTBeTcTByOIEro MHcTpymeHnTa, mpuxonsuecs Ha 3 (TpeTHil) 4YeTBEpr MapTa, HIOHS,
ceHTs0pst u nekadps. s K=2: bamxaldmmMm ¥ CISIYONMMH 32 HAM CPOKaMH HMCHOJTHEHHS
WMHCcTpyMeHTa MPU3HAIOTCS] COOTBETCTBEHHO ONvKaiiias u ciaeyronue 3a Hel 1aThl UCIIOJTHEHUs
COOTBeTCTBYMOIIEro MHCTpyMeHTa, npuxosimuecs Ha 3 (TpeTuii) yeTBepr KaJleHJapHOT 0 Mecs11a,
KpOMe MapTa, UIOH:, CEHTSIOps U AeKkaOpsl.

2.2.4. O6s3anHOCTh MapkeT-Melikepa B TeKyInid OTYeTHBIN Nepro/ MoAJIepKUBaTh LIEHY W/WIN
00beM Topros 1o BceM MHcTpyMeHTaM ¢ OnmKalIIuM CPOKOM UCTIONIHEHHUs (1=N) mpeKparaeTcs
Mo OKOH4YaHWW ToproBoro [HsA, NPEIIIECTBYIOUIETO IOCIEIHEMY JHIO 3aKJIIOUEHUs

6




cooTBercTBYomMX MHcTtpymenToB. OOs3aHHOCTE Mapker-Meiikepa B Tekymmidi OTYeTHBIH
nepuo MOoJAePKUBATh LIEHY W/WIH 00beM TOProB 1Mo BceM MHCTpyMeHTaM cO CIEeIyIOIMIMM 3a
ONMKalIMM CpoKOM UcroiHeHus (1=N+1) BO3HUKAET, HAYMHASL C MOCJIEAHEr0 TOProBOro JHS
3aKJIFOUCHHS] COOTBETCTBYIOMIUX HCTPYMEHTOB C OJIM)KaHIIUM CpOKOM ucnoiHeHus (1=n).

2.2.5. O6s13aHHOCTS MapkeT-Meiikepa B TeKynuii OTYETHBINA MEPUOJ MOIaBaTh U MOAICPKUBATH
WHAMKATUBHbIE KOTUPOBKU HA TOKYIIKY U Ha MPOAaxy 1o BceM MHCTpyMeHTaM co ClieqyromuM
3a OmkailmuM cpokoM ucroimHeHus (I1=n+1) mpekpainaercss MO OKOHYaHMU TOpProBOro MHS,
MPEIIECTBYIOIEr0 IOCIEeIHEMY JHIO 3aKJIIOUEHHS COOTBETCTBYIOIUX HHCTpyMEHTOB.
OO6s3anHOCT Mapker-Meiikepa B Tekynuid OTYeTHBIM TEPHOJ MOJaBaTh M IOIJICPKUBATH
WHJUKATUBHBIE KOTUPOBKM HA MOKYIKY W Ha MPOAAaXYy MO BceM MHCTpyMeHTaMm cO CpOKOM
ucrosHeHuss (I=N+2) BO3HUKAeT, HA4YMHAsA C TMOCIeaHero TOProBoro IHS 3aKJIIOYCHUS
COOTBETCTBYIONIMX MHCTPYMEHTOB CO CIICIYIONIUM 3a OJIMKAUIIMM CPOKOM uctonHeHus (1= n+1).

2.3. B teuenue (-oro Ksanta Toproporo aus OtdyeTHOro mepuoja MapkeT-MeUKep BIpaBe HE
Oonee 7 (cemu) pa3 He COOIOIATH OMH U3 MTAPAMETPOB UCIIOJIHEHUS 0053aTeIbCTB, YKA3aHHBIX B
nynkre 2.2. Hacrosmieii IIporpammel B oTHomieHnn K-oro HMHCTpyMeHTa ¢ I-M CPOKOM
ucnojgHeHus. B ciydae HapymieHus B TeueHue OTYETHOro IMEpPHOJA JAHHOTO YCJIOBUS IPHU
okazaHuu Mapker-meiikepoM ycayr 1o k-omy MHCTpyMEHTY € i-M CPOKOM MCIIOJTHEHHSI B TCUCHUE
g-oro KBanrta ToproBoro nHs, Takue yciayru B TedeHue q-oro KBaHTa B OTHOLIEHHMHM BCEX
NHCTpyMEHTOB CUUTAIOTCS] HE OKA3aHHBIMH.

3. Bosnarpaxxaenne MapkeT-Meiikepa.

3.1. [Bapuanm a6zaya I nynxma 3.1. 0151 002060po6 06 okazanuu yciye MapKem-metikepa, 3akmOUeHHbIX 8 Nepuod
¢ «25» uons 2014 200a no «10» mapma 2016 200a (emwuumeﬂbno)]

Pa3zmep BosHarpakaenuss MapkeT-MeWKepa 3a BBINIOJIHEHHE MapkeT-MeHKepoM B TEUEHUE
OtuerHOTrO NEepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEyCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit [Iporpammel, ¢ cobmonenneM nyHkTa 2.3. Hacrosuieit [Iporpammel, paBeH:

a. cyMMme Bo3HarpaxaeHuil, ompenenseMbix mo ®opmynam Nel-3, npu okasanum Mapker-
MeKepoM yciayr B IOJHOM OObEME B COOTBETCTBUH C IapaMeTpaMu O0s3aTelIbCTB,
npenycMoTpeHHbIMU Tabmunamu Nel-5 mynkra 2.2.2. Hacrosteit [IporpaMMbl, B OTHOLIEHUH
k-oro NucTpymeHTa,;

b. cymme Bo3Harpaxienuii, onpenensembix mo ®opmymnam Nel u Ne3, npu okazannu MapkeT-
MEHKepoM YCIyr B COOTBETCTBUM C TMapamMeTpaMu 0053aTeNbCTB, MPeAyCMOTPEHHBIMU
Ta6muiamu Nel-4 mynkra 2.2.2. Hactosiei [Iporpammel, B oTHOIeHHH K-oro MHCTpyMeHTa;

C. BO3HarpaxiaeHuio, ompeznensiemomy no ®dopmyne Ne2, mpu okazanuum MapkeT-mMelkepoM
YCIIYT B COOTBETCTBUU C TapaMeTpaMu 00513aTeNNbCTB, IPEAYCMOTPEHHBIMU TOJIBKO Tabmuuei
Ne5 mynkra 2.2.2. Hactosieii [Iporpammel, B oTHomeHnu K-oro MHCTpyMeHTa;

3.1 [BapuaHm abzaya 1 nynxkma 3.1. 015 002080p06 06 oxazanuu yciye mapkem-melxepa, 3axuouaemvix ¢ «11»
mapma 2016 200a]

Pasmep Bo3HarpaxzaeHuss Mapker-melikepa 3a BBITOJIHEHHE MapkeT-MeMKepOM B TEUCHHE
OTtyeTHOTO nepuoaa 00513aTENILCTB MapKeT-MeﬁKepa Ha YCJIOBUAX, MPEAYCMOTPCHHBIX ITYHKTAMU
1-2 nacrosmeit Ilporpammel, ¢ cobnonenneM nyHkTa 2.3. Hacrosuieit [IporpamMmebl, paBeH:

a. CyMMe BO3HarpaxxJeHui, onpenaenseMbix mo @opmynam Nel-3 B OTHOLIEHHUHN KX 101 TPYIIIBI
KOJIOB pa3jiefla perucrpa yuera MO3ULUN, UCIOJIb3YEMBIX MPHU BBIOJIHEHUU 00S3aTENIbCTB
MapxkeTr-MelKepa B COOTBETCTBUU ¢ HacTosuie [IporpaMmmMoil Ha OCHOBAaHUHU 3aKJIFOUEHHOI'O
¢ bupxeit noropopa 00 okazaHUU yCIyT MapKeT-Meikepa, Mpu okazaHuu MapkeT-MeiHkepom
YCIIYT B IIOJIHOM 00bEME B COOTBETCTBHH C TTapaMeTpaMH 00513aTeNIbCTB, IPEAYCMOTPEHHBIMU
Ta6muamu Nel-5 mynkra 2.2.2. Hactosiuei [Iporpammel, B oTHOmeHun K-oro MHCTpyMeHTa;

b. cymme Bo3HarpaxaeHuii, onpenensieMbix o ®@opmynam Nel u Ne3 B OTHOIICHUH KaXKIOH
Ipynnbl KOJOB pasjiena perucrpa ydera MO3UIUM, HCHOJB3YEMBIX IMPU BBINOJIHEHUN
00s13aTeNnbCTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuiel [Iporpammoii Ha ocHOBaHUU
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3aKJIIOYEHHOro ¢ bupskeit nmoroBopa 00 okazaHHM yCIyr MapKeT-MeHKepa, Ipu OKa3aHWU
Mapker-MelikepoM ~ ycayr B COOTBETCTBMM €  IIapaMeTpamMM  00s3aTesbCTB,
npenycMorpeHHbIMu Tabmaumamu Nel-4 mynkra 2.2.2. Hacrosiei [IporpaMMel, B OTHOIIEHUT
k-oro Uuctpymenra;

BO3HArpakAeHuo, onpeaeasieMomy no @opmyse Ne2 B OTHOIICHUH KaXKIOW TPYIIBI KOJOB
paszena perucTpa ydyera MO3ULMHA, UCIIOJIb3YEMbIX IIPH BBIIIOJIHEHUH 00s13aTebCTB Mapker-
MEHKepPa B COOTBETCTBUH C HacTosen [I[porpammoi Ha OCHOBaHHMHU 3aKJIFOYEHHOIO ¢ bupken
JI0rOBOpa 00 OKa3aHUU YCIIyI MapKeT-MelKepa, IpU OKa3aHUU MapkeT-MeikepoMm yciyr B
COOTBETCTBUM C IapameTpamMu 0053aTesIbCTB, NMPETyCMOTPEHHBIMU TOJIbKO Tabmureir Neb
nyHkTa 2.2.2. Hactosiei [Iporpammel, B otHomienuu K-oro MHcTpymeHTa.

®opmyaa Nel:

0.425 X Y. ; J{Fee 29 x (1,(Tmm mf,;Toptf,) + 1) X Ly (Tmstf,; Tsk, )} +

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

active

mjq; Toptj q) +1) X Ly (Tmst .’ Sjifq)}

passive

npu =1

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

active

+0.575 x X j{Fee 71 x (I (Tmmf, ; Topt’,) + 1) x Ly (Tmstfy ; Tsfy )}, rne

passive

[ IpUHUMAET CIIeNYIOIIEE 3HAUCHUS:

Tm k
;1
1, eCJIn —k > 85%
Topt i
5
Tmm 0
I(Tmmjy ; Toptjy ) = 5 /Topt - 70 /0\ Tmmk,
— | ,ec 70S—<85fV
85% — 70% M= Toptk, ’
\ —1,uHaue
Tmm] q OO6mast mpoOIDKUTETFHOCTh TOAIepKaHusT MapkeT-MeHKepoM JIBYCTOPOHHUX

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

Topt}fq — OO0mass mpoIoDKUTENbHOCTh -oro KBanTta B J-it ToproBeii neHp mo K-omy
NucTpyMeHTy (M3MepsieTcsl B CEKyHIax);

Tmst}fq — MUHUMajlbHas (paKTUYecKash MPOJIOJDKUTEIBHOCTh MoAJepkaHus Mapker-
MeHKepOM BYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHMM (PAKTUUECKOU MPOJOIKUTETEHOCTH
NOJIeP)KaHUsl IBYCTOPOHHUX KOTHPOBOK IO KakaoMy ctpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [IporpamMMel, B Teuenue -oro KanTa B j-if Toprossiii
JeHb (U3MepseTcs B CEKyH/1ax);

k
Tsjq

(u3MepsieTcs B CEKYHAAX);

- MPOJOIKHUTENILHOCTD (-oro KBanrta B j-it ToproBsiit geHb nmo k-omy MHCTpymeHTY

k.j.a
Fee /., — CyMMa OUPKEBOTO COOpa M KOMHMCCHOHHOTO BO3HAIPAXIECHHs 33 KJIMPUHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o cenkaM, 3aKJIIOUYeHHBIM B TeueHue q-oro Ksanrta B j-ii
Toprosesiii genb 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOJHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B nyHkTe 2.2. Hactosmiedl [IporpamMMbl, Ha OCHOBaHMM Oe€3aapecHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAHHBIX MapkeT-MeiikepoM |
coJlepKalnX Koz(-bl) pa3zesia perucrpa y4dera Mo3uluid, UCTOIb3yeMble NMPU BBIMOJIHEHUN
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o0s3aTenbcTB MapkeT-Meiikepa B COOTBETCTBHH ¢ HacTosAulel [Iporpammoit Ha ocHOBaHUU
3aKTI0YEHHOTO ¢ bupikelt moroBopa 00 oKa3aHUU yCIyT MapKeT-Meikepa, Ipu yCIOBUH, YTO
JTAaHHbIE 3asBKU 3aperuCTpUpoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMH HOMEpAaMH, YeM HOMEpa
COOTBETCTBYIOIIMX BCTPEYHEIX 3aBOK MO COOTBETCTBYFOIMM ITapHEIM cenkam®;

kjidq
passive
B3UMaeMasi ¢ MapkeT-Meiikepa 1o CAeiKaM, 3aKII0UeHHBIM B TeueHHue g-oro KBanTa B j-ii
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpalikaMu, yKa3aHHBIMU
B myHKTe 2.2. Hactosuied IIporpamMmbl, Ha OCHOBaHMHM O€33aapecHBIX 3asBOK (32
UCKITIOYEHHEeM 0e3aJpecHbIX WHIUKATUBHBIX 3asBOK), IMOJAHHBIX MapkeT-MelHkepoM U
coJiepKalux KoJi(-bl) pa3jenna perucTpa ydera nmo3uiui, UCIoIb3yeMble TPU BBIMOJIHEHUU
00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ HacToser [IporpaMmoii Ha OCHOBaHUU
3aKJIFOUEHHOTr0 ¢ bupskeil jorosopa 00 okazaHUM YCIyr MapKeT-MelKepa, Py YCIOBUH, YTO
JAHHBIE 3asiBKHM 3apErMCTPUPOBaHbl B PeecTpe 3ad4BOK ¢ MEHBIIMMU HOMEpPaMH, YeM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asIBOK 10 COOTBETCTBYIOIINM [lapHbIM crienkam;

Fee — CyMMa 6I/Ip)KeB01"O c6opa U KOMHUCCHOHHOI'O BO3HarpaXXacHus 3a KIWPHHI,

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B ITyHKTE
1 Hacrostue#t IIporpammer;

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

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

®opmyna Ne2:

0.85 X Y jqlFee <4 x I,(Tmm

+1.15 X Xy j o{Fee 20 x I, (Tmmk

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

1.9’
aiTsia)}

active J q’

passive J q’ TOpt Q) X L (Tms 7,

pu =2

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

active

+1.15 X X {Fee ©J2. L, (Tmmf,; Topt’,) x L, (Tmst},; Tsf,)}, rne

passwe

12 MMPUHHUMACT CJICAYIONICC 3HAYCHUA:
k

1 Tz 5 g5y
,eCNU ——— = 0
I (Tmmjl'fz ; TOPt}C,z) = Topt;-(’2
0, uHaue
1 Tmstk > 550
ecin — 21 >
Lq(Tmstf,;Tsf,) = Li(Tmstfy; Tsfy) = Ly(Tmstf; Tsfy) = Tsk, 0
0, uHaue

®opmy.na Ne3:

(Fi,ectu N =1

F,,eciu N = 2

Fs;,eciu N = 3
F=<{F,eciuN =4, rpe:

Fs,ectu N =5

Fg,eciu N = 6

\ 0,uHaye

% TepMuH onpeseNseTcss B COOTBETCTBUN MPABUIAMH KJIMPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



F; =500 000 (TIatecoT ThICSY) pyOIIeii;

F, =400 000 (YetsIpecTa ThICSY) pYyOIICii;

F; =350 000 (Tprcra msaThaecsT ThICAY) PyOICii;

F, =300 000 (Tpucra Thicsiu) pyouieii;

Fs =250 000 (/IBecTr msAThACCAT THICSY) PyOJICH;

Fg =200 000 (IBectu ThICSY) pyOei;

e N — NOpsAAKOBBIE HOMEp MeCTa, 3aHMMAEMOro Mapker-MelkepoM B OOIIEM PEUTHUHIE 110
uroram OTUETHOTO TEpHoa, ONPeaeIeMOro 3HaueHneM peitunra Mapker-meiikepa (R) B
pEUTUHIEe BCEX MAPKET-MEUKEPOB, UCXO/IsI U3 TOTO, UTO N=I Mpu MakCUMaJIbHOM 3HAYE€HUHU B
perTHHTe BceX MapkeT-meiikepoB. [Ipu aToM R onpenensercs o cienyromei hopmyie:

Tmmk Tstrk
R = RE = ) (@xdAx—22 + B« VTE +y * OPE + 68« (—2LL & lstr
Ji1 Topt” J, J.a Tk
q,jk q,jk 71 q.jk,str J1

* AvgEffS/5™))

, TAC

o R}‘q — 3HaYeHHe pelTuHra Mapker-Meiikepa B j-it TOProBulii 1€Hb;

vr¥
JlpasmMm
o Vyij:¢

j'lpasTotal

j'qpasMM — q)aKTI/I‘leCKI/Iﬁ 00BeM CpO‘IHLIX CICJIOK B KOHTpaKTaXx, 3aKJIFOYCHHBIX B TCUCHUC

g-oro Ksanra B j-if ToproBoiii neHs 1mo k-omy MHCTpymMeHTY cO CpoKamMM HCHOJIHEHHS,
YKa3aHHbIMHU B IyHKTe 2.2. HacTosAwel [IporpaMMbl, Ha OCHOBaHMM 0€3aJpECHBIX 3asBOK,
MOJAHHBIX MapKeT-MEUKEPOM U COAEPXKAIIMX KOABl pasferna PEerucrpa ydyera IO3ULINM,
WCIIONb3yEMbIE TIPH BBITIOJTHEHUH 0053aTenbCcTB MapkeT-Melikepa B COOTBETCTBHH C
Hactosmeit [IporpamMmMoil Ha ocHOBaHUM 3akitoueHHOTO ¢ bupskeit goroBopa 00 okazaHuuU
ycnyr Mapker-Melikepa (Mpu YCJIOBHH, YTO JIAaHHBIE 3asiBKH 3aperuCTPHpPOBaHbI B Peectpe
3a8BOK C MEHBIIMMHM HOMEPAMH, YEM HOMEpPA COOTBETCTBYIOLIMX BCTPEUHBIX 3asBOK II0
COOTBETCTBYIOIMM IlapHBIM crenkam®, He cojepsKamux Kojbl pasjiena perucrpa ydera
MO3UIMH, HWCHONB3yeMble TPU BBHIMOJIHEHUH O05S3aTEIbCTB BCEX MapKeT-MEHKEpOB B
COOTBETCTBUHU € HacToswen [IporpaMmoii Ha OCHOBaHMY 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 OKa3aHWU YCIYyT MapKeT-Meikepa);

j'qpasTotal - q)aKTI/I‘IeCKI/Iﬁ 00BeM CpO‘IHBIX CACJIIOK B KOHTpPAKTAaX, 3aKJIHOYUCHHBIX B

TeyeHue q-oro Ksanra B j-ii ToproBelii geHp no k-omy HMHCTpyMeHTy co cpokamu
UCIIOJIHEHUS, YyKa3aHHbIMU B MyHKTe 2.2. Hacrosuled Ilporpammel, Ha oOCHOBaHUU
0e3aJpecHBIX 3asBOK, IMOJJAHHBIX BCEMH MapKeT-MeHKepaMH U COJep KalliuX KOAbI pasfena
perucTpa ydera Mmo3ulHii, HCII0JIb3yeMbIe ITPH BHIMOJIHEHHH 0053aTEIbCTB MapKET-MEHKEPOB
B COOTBETCTBMM C Hacrosuied I[IporpaMMoil Ha OCHOBAaHHMH 3aKIIIOUYEHHBIX C bupken
JIOTOBOPOB 00 OKa3aHMU YCIyr MapKeT-melkepa (IIpH YCIOBHM, YTO IaHHBIE 3asBKU
3aperucTpUpoBaHbl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpPamMH, 4YeM HOMeEpa
COOTBETCTBYIOIIIMX BCTPEYHBIX 3a8BOK II0 COOTBETCTBYIOIMM IlapHbIM cnenkam, He
coZlepKalMX KOJABI pasjiesa Perncrpa ydera MO3WLHM, MCIOJIb3yEeMbIE NPH BBITOJIHEHUU

4 TepMuH ONpEJENSETCA B COOTBETCTBUM MPABUIIAMH KJIMPHMHIA, YTBEPKIEHHBIMU KITMPUHTOBBIM LIEHTPOM H
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBIX ycayr Ha CpounoM peiHke ITAO MockoBckas bupxka
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00513aTENIbCTB BCEX MapKeT-MEUKEpOB B COOTBETCTBUM C Hacrtosamied I[Iporpammoii Ha
OCHOBaHMH 3aKJIFOYCHHBIX C bupikeit 10oroBopoB 00 OKa3aHWM YCIyT MapKeT-MEUKepa);

k
e OPK =—0P”"MM-
J.4 = opk '
JA4Total
k o o o
o OP; — ¢akThuueckuii 00beM JUIMHHBIX M KOPOTKMX NO3uIuid MapkeTr-Melikepa B

14y
KOHTpPAKTaX, ONpeeIieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii JeHb 1mo K-omy

NHCTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosiuen [Iporpammer;

jqu el ¢bakTryeckuit 00beM JTMHHBIX U KOPOTKHX MO3ULIUNA BCEX MapKeT-MEHKEepOB B
’ ota

KOHTpPAKTaX, ONpeeiieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii JeHs mo K-omy
NHCTpyMeHTY Ha yClIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosiuen [Iporpammer;

kst
SpreadMMfAngfijvqs YMM-
)

®  AvgEffSyr =

Spreadym
- cpenHeapudmernyeckoe 3HaueHUE DPPEKTUBHOTO CIP3Ja JIBYCTOPOHHUX

kst .
KOTHPOBOK (Ef f Sj,; rMM), dakTuyecku noanaep;kuBaeMoe Mapker-MeikepoM B TeUeHHE (-

oro KBanra B j-it ToproBeiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCIOBUH UCIIOTHCHUSI
00513aTeNIbCTB, yKa3aHHbIX B NMyHKTe 2.2. HacToswel [IporpammMel (M3MepsieTcs B MyHKTax).

k,str o
HpI/I 3TOM Efij q MMB KaXXAbIK MOMCHT BPCMCHH OIIPCACIIACTCA KaK CPCAHCB3BCIICHHOC

k,str
o AvgEffS;T.

o o0beMy 3asiBok MapkeT-meiikepa 3HaueHne Cripa/ia IByCTOPOHHUX KOTUPOBOK.

. Tstrj'fq — (bakTHueckas  MPOJOJDKUTENIBHOCTh  MOAJAEpKaHUA  Mapker-meiikepoM
JIBYCTOPOHHUX KOTHUPOBOK 10 cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B IyHKTE 2.2.
Hacrositied [Iporpammel, B Tedenue (-oro Ksanrta B j-ii ToproBolii neHb (M3MepsieTcsl B
CEKYHJIax);

e «a—xodddunuent, 3HaueHNe KoToporo paBao 0.05;

e A —xo3(pduuuent, 3HaueHue KOTOPOrO ONPENENIAETCs CACTYIOIUM 00pa3oM:

( Tmm}‘q
| 1, ecru —==>70%
K

ja
A= 4 Tmmf,
0.8, eciu 50% < —= < 70%
l Toptj‘q
0.3, unaue

e [ —xo3pdunment, 3nauenue koroporo pasuo 0.30;

e Y — k03¢ dunneHt, 3HaueHue koroporo pasao 0.35;

e § — ko3¢ dunmeHt, 3HaueHre kotToporo pasHo 0.30;

e WP - xo>dpuUIUEHT, 3HAYEHHE KOTOPOTO ONPENENEHO B IyHKTE 2.2. HACTOSIIEH

IIporpammel.

3.2. B cnyyae nanuuus y bupku uHpopManmm, CBUAETENHCTBYIOMICH O 3aKI0ueHnt0 bupxu o
Helo0pocoBeCTHOM ToBeJeHMH Mapker-melikepa, bupka BnpaBe NpUHATH MOTHBHPOBAHHOE
pernieHre o0 aHHYIMPOBaHUM pelTHHra Takoro MapkeT-melikepa o utoram OTuéTHOro nepuoaa
win 00 aHHYIMPOBAaHUU peHTHHTa Takoro MapkeT-melikepa 3a ornpeenéHHbIN(-bie) Topropuii(-
bI€) 1eHb(-1) B JaHHOM OTYETHOM MepHUoIe.
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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. UaCcTpyMeHTH B uX 0003HA4YeHWs, B OTHOIIEHWU KOTOphIX McmomHutenu o0si3aH B XoJe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocymecTBiIsTh B COOTBETCTBUU

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

Ob6o3HaueHmne
HaumenoBanue MHcTpymMeHTa
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. llns ompeneneHus mapamMeTpoB 00s3aTelbcTB VICTONHHUTENEH HCIONB3YIOTCS CICTYIOITHE

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakcUMallbHasi pa3HULA MEXIy JIydlled LEHOW NPEeasIOKEeHHs Ha
MNOKYTIKY Y JIy4lllel [IEHOH MPEeaIoKEHUsI Ha MPOoIaXxy MO MOJaHHBIM
Ucnonnutenem 1 3asBkam B oTHoweHMH MHCTpymeHTa. 3HaueHHE
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISETCS  BEIMYMHOM,
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
HNuctpymeHTa, 00beM KOTOPOH, C yuyeToM o0bemMa BCeX MOJaHHBIX
stuM Mcnonnurenem 1 3asBOK Ha MOKYNKY, LIEHA KOTOPBIX HE HUXKE
[IEHbl TAaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MHUHHMAIILHOTO 00bema
3a5BOK.

Jlydias 1esa npeaioKeHus

Ha IpOoJaxKy

LI€Ha 3asBKU HA MpOJaxy, noganHoi McnonnureneM 1 B OTHOLIEHUH
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00BbeMa BCEX IMOJaHHBIX
stuM Mcnonuurenem 1 3asBOK Ha MpoAaxy, lIeHA KOTOPBIX HE BBIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsI€T HE MEHEe MUHUMAIBHOTO 00BheMa
3a51BOK.

HV‘IIHEU[ WHAWKATUBHAasA
KOTHPOBKA HA MOKVIIKY

VH/INKaTUBHAsA KOTUPOBKA HA MOKYIIKY, noaaHHasa McnonHurenem 1 B
oTHouieHnu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yuyeToM oObeMa Bcex
NOoJaHHbIX 3TUM McnonHuteneMm | MHIMKATUBHBIX KOTHPOBOK Ha
MOKYIIKY, OTpaXarlux IeHy HWMHCTpymMeHTa HE HHXE LIEHBI,
OTpakaeMOM JAaHHOW HWHIAWKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHee MUHUMAaJIbHOTO 00beMa MHANKATUBHBIX KOTUPOBOK.

HV‘IIHEU[ WHAWKATUBHAsA
KOTHPOBKA Ha MIPpOAdXKy

WHIUKATUBHAS KOTUPOBKA Ha Mpoaxy, nojnannas Mcnomaurenem 1 B
oTHouieHnu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yuyeToM oObeMa Bcex
MOJaHHbIX 3TUM McnonHuteneM | WHIMKATUBHBIX KOTHPOBOK Ha
NpoAaxy, OTpaXawllnx LeHy WMHCTpyMEHTa HE BbILIE LIEHBI,
OTpakaeMOM JaHHOW HWHIAWKATUBHOW KOTHUPOBKOW, COCTABISIET HE
MEHee MUHUMAaJIbHOTO 00beMa MHAUKATHBHBIX KOTUPOBOK.

KBant

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

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

OTIIIMOHOB, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

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 Bupska B cetn MHTepHeT mo aapecy: 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, OINpeJensemMasl B CEKyH/1ax B paMkax ojHoro KBaHrta kak
CymMMapHas II0 CTpalKaMm IIPOJOJDKUTEIBHOCTh  IOJACP/KAHUSA
Hcnonautenem | AByCTOPOHHMX KOTHPOBOK OTIENBHO MO KaXKIOMY
HNHCTpyMEHTY € y4€TOM CPOKa UCIIOJIHEHHUS.

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

(Tmm'®S)

BEJIMYMHA, OIpeJensemMasl B CeKyH/1ax B paMKax oaHoro KBaHTa kak
CyMMapHass 1O CTpallkamM  NOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOIro mnojjaepxkanus lcnonHutenem | HMHIMKaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOJAXy OTAEIbHO MO KaXIOMY
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 WHIMKATUBHBIX KOTHPOBOK IIO
nanHoMy MHCTpyMeHTy, o0o3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIN HOMEP CpoKa MUCTIOMHEHU 110 HCTpyMeHTy).

Crenviommi 3a OJIMKanimm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

CpOK ucronHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyre:
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
HKII (AO), a mpu OTCYyTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBHUM C JEHCTBYIOIIUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

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 X |Premium(X;_,) — Premium(X; )| X

Texp—T
365

; b}, Toe

Kosddumenrsl
aub

MIOCTOSIHHBIE BEJTMUUHBI, onpeienseMble uist UHCTpyMeHTa B MyHKTe
2.2.2. nacrosuiei [IporpamMmmsl.

Crpaiik ommmona (X)

cTpaiik MHCcTpyMeHTa, I/ie A — CABHT OT i-TO cTpaiika, 1 — MOPSAKOBBIY
HOMED CTpauka.

Premium (X;)

pacuetHas neHa MuctpymenTa, onpezenenHas no uroram BeuepHeit
KJIUPUHTOBOM ceccri (OCHOBHOTO KJIMPHUHTA) JUIS i-TO CTpalKa.
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KOJIMYECTBO KaJICHJIAPHBIX JTHEN 10 ucnoiaHeHus: Mucrpymenra, rie
KonnyecTBO nHEN 1O
ucronHeHus (Texp—T)

Texp — nata ucnoiaHenust HCTpyMeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. VcromHUTENnW BBINOJHAIOT 0053aTeNbCTBA TOJABKO IO TEM CpPOKaM HCIOJIHEHUS
HNucTpyMeHTOB, KOTOphIe yKa3anbl B Tabmumax Nel-5 HacTosiero myHkra:

Taoauma Ne 1

- 58 &
[5) ~~
P S x 8 SES )i
< a é = ..:E K EX 1z
= 3E 5EE 58 = | ==
« = S oo 2B £
£ 5 S £ aE CR=vVE 2=
= = P E o' © 2E 3 S 3
g =8 g 2 EEXD|Og&¢X 22
S~ = © o Crpaz1 IBYCTOPOHHEH S 23| w2 8Eo| XX
oV (SR o X E[m:(m MHNDQ_ < =R
N | E'2 Z3 s KOTHPOBKH &;‘aE 585‘5'9 §§
= — 2w 5z =
R (Soren) L IEHHCRE
= = E R S gox S8 & xS
= g =5 2e3 ESZ2 | 33
= == § q;:)( 2 S XOH o =
© T & = =9 5 & m s
= = 5 0 & o O P
S = ZEE =55 =3
E & g g m
2 e} 2o
& RO
1 cs 50 : : few 2T 9
max{10 x |Premlum(Xi_1) — Premlum(Xi+1))| X 363 ; 100} 55%
50 . . Texp -T 0,
2 CS+2500 max{10 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;703 55%
50 _ _ Torp—T .
3 CS+5000 max{10 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 703} 55%
CALL
50 . . Texp -T 0,
4 CS+7500 max{10 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;503 55%
5 cs+10000 | : : Tew — T 9 ‘
max{10 x |Premium(X;_;) — Premlum(Xi+1))| X 365 ;503 55% & (.:,3\
+
50 Tprp—T e =
6 CS+12500 max{10 x |Premium(X;_;) = Premium(X;spy)| X |“he—;50} | 55% 22
60% B
50 1 188
7 CS max{10 x |Premium(X;_,) — Premium(Xi+1))| x ex3p65 ;100} 55% > =
o 0
<
50 Tpey =T S @
8 CS-2500 max{10 x |Premium(X;_,) — Premium (X;41y)| X e’;p65 ;703 55% —
50 . . Texp -T 0,
9 CS-5000 max{10 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 703} 55%
PUT
50 . . Texp -T 0,
10 CS-7500 max{10 x |Premium(X;_,) — Premium (X;41y)| X 36550 55%
50 . . Texp -T 0,
11 CS-10000 max{10 x |Premium(X;_,) — Premium(X;.1y)| X 365 ;50} 55%
50 . . Texp -T 0,
12 CS-12500 max{10 x |Premium(X;_,) — Premium (X;41y)| X 36550 55%
Tadauuma Ne 2
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wa = B <
5 2 S22 S
4 O %X & =
5~ < M 1]
« 2% 2 e X g 12
S a = = K o
© 2 8 s S = ol = S o
& ) = £ &k B o ==
I = s a S oE o X5 S = 5
: | B |&E SoEE|gEEs |28
2% 5 22 Crpaz 1ByCTOpOHHEH Sme~—| 3285 « w
N | 52 ] = /A KOTHPOBKH cREgE| E9Ec8| §E
- Q2> =L = S w & T RO 5 5 = =
=& g = B2 8 EE2K 55
= - S (Spread,y) <ZCE| SEZET| 28
5 = 52 SgoM| 5858 | =8
= s o, a8, IEEo = =
== S, =R E 5o S EE & © ©
S z 2 S22 |SE8F | 2x
S S =28 3 o m =
s <= ESE HE O o
= o2y &
= ] o >~‘LO fan)
2 X = %O
25 Toxp—T
1 CS max{10 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ;130} 55%
25 Toxp =T
2 CS+2500 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ;903 55%
25 Toxp—T
3 CS+5000 max{10 X |Premium(X;_,) — Premium(X;.1y)| X ex;65 ;90} 55%
CALL
25 Toxp =T
4 CS+7500 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X EXBPGS ;60} 55%
25 Torp—T . |
5 CS+10000 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X 365 ; 60} 55% = “
+ *+
25 Tex -T 'L_) (r_)
6 CS+12500 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ;603 55% o2
N—r
60% =
25 1 of®
7 CS max{10 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;130} 55% = P
)
<
25 Tpry—T S @
8 CS-2500 max{10 x |Premium(X;_,) — Premium (X;41y)| X EXBPGS ;90} 55% —
25 Toxp =T
9 CS-5000 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;903 55%
PUT
25 Toxp =T
10 CS-7500 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X E§p65 ; 60} 55%
25 Toxp— T
11 CS-10000 max{10 X |Premium(X;_;) — Premium(X;41))| X ‘”‘3”6 =60} 55%
25 Toxp =T
12 CS-12500 max{10 x |Premium(X;_,) — Premium (X;41y)| X e§p65 ; 60} 55%
Ta6auma Ne 3
a " &S
5 E S °kE ~
2 8 w2 TS i
g~ X o < E m 1
A % ZE I 2 S o
s & S EEa w S E NS
= s B S LB s ok = <
z 5 | %32 288 | 5555 | g
= g s 8, S 5E S HE3 = =
2 2 22 E5EP|O82: |22
e B g 2 Cripa1 ABYCTOPOHHEiH Sz é': 5 A %5{5\_ . bé
N | E'S Eﬁ S @ KOTHPOBKH &:&E E%gEg 8 =
N
E= 29 (Spreadyy) EEES| s E%EC §F
= g 2 5 MM SZ=8| 253 T g
= = 5R SEo~| ESES | 3
= s g, a3 & ZEEZQ S 2
= oy Sz o
sl o Q EoQ = X o 5
&) =2 g S E8FE Qx
2} = HQ = m =
=2 Ec & Se% 5}
= © a >3 M
= EEOQ
25 _ |
1 CS max{10 X |Premium(X;_,) — Premium(X;;1))| X Te’;p65 T;100} 55% % =
+
CALL 60% o O
25 T. T k=
2 CS+2500 max{10 X |Premium(X;_;) — Premium(X;;1))| X ”;65 ;703 55% S 2

[EEN
%]




25 _
3 CS+5000 max{10 X |Premium(X;_) — Premium(XHl))| X Tex3p65 T; 70} 55%
25 . : Texp —T 0,
4 CS+7500 max{10 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 50} 55%
25 . . Texp -T 0,
5 CS+10000 max{10 X |Premlum(Xi,1) - Premlum(Xi+1))| X 368 ;503 55%
25 ) . Texp =T 0,
6 CS+12500 max{10 x |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;503 55%
25 Tex -T
7 CS max{10 x |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ;100} 55%
25 . . Texp -T 0,
8 CS-2500 max{10 X |Premlum(Xi,1) - Premlum(Xi+1))| X 368 ; 703} 55%
25 Toxp =T
9 CS-5000 max{10 X |Premium(X;_;) — Premium(X;41y)| x 3”6 =70} 55%
PUT
25 . . Texp -T 0,
10 CS-7500 max{10 X |Premlum(Xi,1) - Premlum(Xi+1))| X 368 ;503 55%
25 Tex -T
11 CS-10000 max{10 x |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ;503 55%
25 ] ) Texp —-T 0
12 CS-12500 max{10 x |Premium(X;_,) — Premium(X;.1y)| X 2365 ;50} 55%
Tab6anma Ne 4
A [l
5 5 E =0E -
—_ 2ro S Il
2% ZE 2 R e | 2
« R © E A ® o
= s B S LB s ok = S <
< = o X = Q © =H=Ovi I ==
= O < = 2B = 8 Q amilieet
o) s = o o= ) 5 < <
) =y o g KeXe | QS 8cxc I
= Sy £z » 28k S0 A _| ¥
> = © o Crpaa AByCTOpOHHEH e | grato
o o o X X8 g %F:SOD. S =®
N | 52 E 5 = M KOTHPOBKH 2agE| Z8EES| =&
e = 2 5 (Spread,y) EEEZ| EE2XRE| 28
= 2 25 P MM SEcB| SExE g 2
= = 52 Sgox| ESER ® S
= < g o 88 e ESEQ = =
= o ) ) SR <Y o ©
= S s 98 S E38E Q=
O =l S =2 5 & m =
S £ o & ° 9% 5
= o= E g o o
E g SN m
= & E RO
25 . ; Texp =T 0
1 CS max{10 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;130} 55%
25 . . Texp -T 0,
2 CS+2500 max{10 x |Premium(X;_,) — Premium (X;41y)| X g5 20 55%
25 . ; Texp =T 0
3 CS+5000 max{10 x |Premium(X;_,) — Premlum(Xi+1))| X 365 ;90} 55%
CALL
25 . . Texp -T 0,
4 CS+7500 max{10 x |Premium(X;_,) — Premium (X;41y)| X 365 00 55%
|
25 . . Texp -T 0, ’C_‘;? E?
5 CS+10000 max{10 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 603} 55% O |L_)
l_
25 Toup =T 22
6 CS+12500 max{10 X |Premium(X;_) — Premium(X;;1))| X ex;65 ; 60} 55% 60% é&) LM)
25 =z
, . Texp =T 0 o
7 CS max{10 X |Premium(X;_,) — Premium(X;1))| X ;1303 55% S
365 S ®
25 . . Texp -T 0,
8 CS-2500 max{10 X |Premium(X;_) — Premium(X;;1))| X T ;90} 55%
25 . . Texp =T 0,
9 PUT CS-5000 max{10 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 90} 55%
25 . . Texp -T 0,
10 CS-7500 max{10 X |Premium(X;_;) — Premium(X;;1))| X T ;60} 55%
25 . : Texp —T 0,
11 CS-10000 max{10 x |Premlum(X[_1) - Premlum(Xi+1))| X 365 ; 60} 55%
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25
12 CS-12500

max{10 X |Premium(X;_) — Premium(XHl))| X 365

Texp—T

; 603}

55%

Taoauma Neb

YcnoBus noanaep:kanus B TeueHue KBanta q=2 AByCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM oInoHaM Ha (prouepcHbiii KOHTpakT Ha Muaeke PTC (kBapraibublii) K=1 u
Map:xkupyeMbIM OIIIHoHaM Ha (prodepcHbIil KOHTpakT Ha Muaekc PTC (mecsunblii) K=2 co cpokom
HMCIOJIHEHMS B OV KAWIIMH KaJeHIapHBIN MeCI]

a = = B <
= © E
5 o S.8 | E2E | .
< 25 SE2 S E & 1l
m = § = [l = R EM =
o = S oL = ] 5 = S ©
> 2 z E £28 5875 | EE
~ = B
s | B | iis |S25% | 32
> A
5 é = °x Crpa1 IByCTOpOHHEH Sz é': 5 A ;&52 bé -
Ne g, =2 7w KOTHPOBKH SRoE | 58550 =3 E
o = O ES&T EZZ2kKb =
5| £ |53 (Spreadim) sIos |SEs5| EE
> = < < =)
= | & |ig SEE= | EEES | =8
= E = = 5832 ER-RER-Y 5 ©
= © s 8 =8 =Ea= a8
F s - E = g 3 ou m =
ZEE 35 3 a
E~E g 28 /q
Q 2o
= = E =0
25 . . Texp -T 0
1 (O] max{10 X |Premium(X;_,) — Premlum(Xi+1))| X 365 100} 55%
25 . . Texp -T 0,
2 CS+2500 max{10 x |Premlum(Xl-_1) — Premlum(Xi+1))| X 365 ;703 55%
3 CS+5000 2 max{10 x |Premium(X- ) — Premium(X; )| X Texp —T 70} 55%
CALL i-1 i+1) 365
25 . . Texp -T 0,
4 CS+7500 max{10 x |Premtum(X,-_1) - Premlum(Xi+1))| X 365 ; 50} 55%
25 Tpep—T I~
5 CS+10000 max{10 x |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ; 50} 55% o c_:
& O
25 Toxp =T 8 =
6 CS+12500 max{10 x |Premium(X,v_1) - Premium(Xi+1))| X e§p65 ; 50} 55% D \:_)/
25 T _T 5% g %
7 CS max{10 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;100} 55% S =
=
25 Tpop—T 2 &
8 CS-2500 max{10 X |Premium(X;_) — Premium (X, 1))| X e§p65 ; 70} 55% o N
25 ) ) Texp —T 0
9 CS-5000 max{10 X |Premium(X;_) — Premium(X;41y)| X 2es 70 55%
PUT
25 ) ) Texp —-T o
10 CS-7500 max{10 x |PremLum(X,v_1) - Premlum(Xi+1))| X 365 ; 50} 55%
25 ) ) Texp —T 0
11 CS-10000 max{10 X |Premium(X;_,) — Premium(X;41y)| X e 50 55%
25 ) ) Texp —-T o
12 CS-12500 max{10 X |Premium(X;_) — Premium (X, 1))| X 365 ;50} 55%

2.2.3. na k=1: BnwkaldlluM W CIEIYIOIIMMH 32 HUM CpOKamMH HcnojHeHus WMHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO ONIDKaimas W CHEAYIOIMe 3a HeW JaThl
cooTBeTcTByOIEro MHcTpymeHnTa, mpuxonsduecs Ha 3 (TpeTHil) 4YeTBEpr MapTa, HIOHS,
ceHTs0pst u aekadps. s K=2: bramxaidmmMm ¥ CIeIYONMMH 32 HAM CPOKaMH HMCIOJTHEHHS
WMHCcTpyMeHTa MPU3HAIOTCSI COOTBETCTBEHHO ONMKaiias u ciaeyronue 3a Hel 1aThl UCIIOTHEHUs
COOTBeTCTBYMOIIEro MIHCTpyMeHTa, npuxosimuecs Ha 3 (TpeTuii) yeTBepr KaJleHJapHOT 0 Mecs11a,
KpOMe MapTa, UIOHS, CEHTSIOps U AeKkaOpsl.

HCITIOJTHCHU S
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2.2.4. O6s3anHOoCcTh McnonnuTeneit B Tekymuid OTUeTHBIN MEepHO MOAICPKHUBATh LEHY W/WIN
00BeM TOProB 1o BceM MHCTpyMEHTaM ¢ OJIMKaRIIIM CPOKOM UCIOTHEHHUs (1=N) mpeKpaiaeTcs
no okoH4aHuu ToproBoro [Hs, NPEAIIECTBYIOUIETO IOCIEIHEMY JHIO 3aKJIIOUYEHUS
cooTBeTcTBYOIMX MHCTpyMeHTOB. O0s3aHHOCTh McnonauTenel B TeKymui OTYeTHBIN MTepruo.
NOJ/ICP)KUBATh LIEHYy HW/WIM 00beM TOproB mo BceM HMHCTpyMeHTaM CO CIEAYIOIIMM 32
OKaiIMM cpokoM ucroHeHus (i=N+1) BO3HUKAET, HAYMHAS C MOCJIEAHEro ToproBoro JHs
3aKIIFOYCHHSI COOTBETCTBYIOLIMX MHCTPYMEHTOB ¢ OMKAWIIMM CPOKOM UCTIONHEHUs (1=N).

2.2.5. O6s3anHOoCcTh Mcnomnureneit B Tekymuid OTYETHBIN MEpUO T0J1aBaTh M MOAIECPKUBATH
VMH/IUKAaTUBHBIE KOTUPOBKHU HA MOKYIKY U Ha MPOAAXKY MO BceM MHCTpyMeHTaMm co CileAyronuM
3a OmKaiIMM cpokoM WcmoiHeHus (I1=N+1) mpekpainaercs M0 OKOHYaHHM TOproBoro IS,
MPEIIIECTBYIOMIEr0 IMOCACIHEMY JHIO 3aKJIIOYEHHS COOTBETCTBYHOIIMX MHCTpYMEHTOB.
OO6s3anHocTh HMcnonHuteneld B Tekymui OT4YeTHBIM MEpuoj MOAaBaTb U MNOIJEPKUBATH
VMH/IUKAaTUBHBIE KOTUPOBKM Ha IMOKYNKY M Ha MPOJaxy mno BceM HMHCTpyMeHTam CO CpOKOM
ucrnionHeHus: (I=N+2) BO3HMKAET, HAYWHAs C TMOCJICAHEr0 TOProBOro JHS 3aKIOYCHUS
COOTBETCTBYIONUX MHCTPYMEHTOB CO CIIEAYIOLIMM 3a OJIMKAUIIIM CPOKOM HCIOoHeHus (1= N+1).

2.3. B reuenne (-oro Kanra Toprosoro qus OtuetHoro nepuona McnomHurenu Brpase He 6oiee
7 (cemn) pa3 He cOOIOAATH OJIMH U3 TAPaMETPOB HCIIOJIHEHHSI 00513aTeIbCTB, YKa3aHHBIX B IYHKTE
2.2. nacrosiieit I[Iporpammel B oTHOmEeHHH K-oro MHCTpyMeHTa ¢ iI-M CPOKOM HUCIHONHEHUs. B
cly4yae HapywieHuss B TedeHMe OT4YETHOro Mepuoja [JAaHHOIO YCJIOBHA IpU  OKa3aHUU
Hcnomaurensamu ycayr mo k-omy MHCTpyMEHTY € I-M CPOKOM HCIIOJHEHHUS B TEUYCHHE (-Or0
KBanrta ToproBoro iHs, Takue yCiIyru B TeueHue q-oro KBanra B oTHomeHuu Bcex MTHCTpyMEHTOB
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3narpaxaenue McnoaHurenei.

3.1. [Bapuanm abzaya 1 nynkma 3.1. 01151 002080p08 06 OKaA3aHUU YCIYe MAPKeM-MeliKepa, 3aKIIOYeHHbIX 8 Nepuod
¢ «25» urons 2014 200a no «10» mapma 2016 200a (6m;oqumeﬂbyo)]

Pasmep Bo3narpaxkaenus McnoanuTeneit 3a Beinoianenue Vcnonautensmu B Teuenne OT4eTHOTO
nepuoaa o0s3arenscTB  Mcnonuureneii Ha YCI0oBUAX, NPCAYCMOTPCHHBIX ITYHKTaMH 1-2
HacToseil [Iporpammsel, ¢ cobmoiennem nyHkra 2.3. Hacrosiuen [IporpamMmel, paBeH:

a. CcymMMe BO3HarpaxiaeHuil, omnpeaensiembix 1o @opmynam Nel-3, mnpu okazaHuu
HcnonHuTensaMu yciyr B MOJHOM OObEME B COOTBETCTBUU C MapaMeTpaMu 00s3aTeNbCTB,
npenycMorpeHHbIMu Tabmaumamu Nel-5 mynkra 2.2.2. Hacrosimei IIporpaMMel, B OTHOIIEHUH
k-oro UHcTpyMmeHTa;

b. cymme BosHarpaxaeHuii, ompeaensembix mo @dopmymam Nel u Ne3, mpu okazaHuu
HcnonHuTeNIMH YCIIYT B COOTBETCTBUHU € ITapaMeTpaMH 0053aTeNbCTB, IPEAYCMOTPEHHBIMU
Tabmuuamu Nel-4 nynkra 2.2.2. Hacrosiueit [Iporpammel, B otHomennu K-oro MHctpymeHnTa;

C. BO3HArpaxkJIeHuto, onpezaensseMmomy o @opmyie Ne2, mpu okazanuu VICOTHUTEISIMA yCITyT
B COOTBETCTBHMHU C MapaMeTpamH 0053aTeNbCTB, MIPETyCMOTPEHHBIMU TONIbKO Tabmumeit No2
nyHkTa 2.2.2. Hactose# [IporpamMmel, B oTHomeHnu k-oro MucTpymeHTa.

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

Pasmep Bo3narpaxaenus Mcnonnuteneit 3a BoinojgHenue Mcnoanurensamu B TedeHue OT4eTHOrO
nepuosia o00s3aTenbcTB VcnonHuUTENed Ha YCIOBHSX, NPEIyCMOTPEHHBIX MyHKTaMu 1-2
Hactosueil [Iporpammsel, ¢ cobmoiennem nyHkra 2.3. Hacrosiuen [IporpamMmel, paBeH:

a. CcyMMe BO3HarpaxjaeHui, onpenensembsix o @opmynam Nel-3 B OTHOIIEHUH KasKOM TPYIIITBI
KOJIOB pa3jiesia PerucTpa ydyera MO3ULUHN, UCIOJb3YEMBIX MPHU BBITOJHEHUN 00s3aTENILCTB
HcnonHuTenell B COOTBETCTBUM ¢ HacToAwel [IporpaMMoil Ha OCHOBaHNU 3aKJIHOYEHHOIO C
bupxeii noroBopa o0 Oka3aHMM YCIYI MapKeT-Melkepa, npu okazaHuu McnomHurtensimu
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YCIIYT B IMIOJIHOM 00bEME B COOTBETCTBHH C ITapaMeTpaMH 00s13aTeNbCTB, IPEAYCMOTPEHHBIMHU
Ta6mumamu Nel-5 mynkra 2.2.2. Hactosiieii [Iporpammel, B oTHoIeHuu K-oro MHCTpyMeHTa;

CyMMe BO3HarpaxjaeHuii, onpenensiembix mo @opmymnam Nel u Ne3 B OTHOLIEHUM KaXKHAOH
IpyHnbl KOAOB pas3jeia perucrpa ydera IO3ULUM, HCIOJIb3YEMBIX IIPU BBIIOJIHEHUN
o0s3arenscTB VcnonHuTeneil B cOOTBETCTBUU ¢ HacTosAwel IIporpammoil Ha ocHOBaHMU
3aKIIIOYEHHOro ¢ bupskeil noroBopa o0 oka3aHMM yCIyr MapKeT-Meilkepa, MpU OKa3aHUHU
HcnomHuTENAMH YCIIYT B COOTBETCTBUHU € ITapaMeTpaMH 0053aTeNbCTB, IPEAYCMOTPEHHBIMU
Ta6mumamu Nel-4 mynkra 2.2.2. Hactosiiei [Iporpammel, B otHomeHuu K-oro MHCTpyMeHTa;

BO3HArpaxkJaeHuIo, onpeaenseMomy no @opmyne No2 B OTHOIIEHUN KaXKIOW TPYIIBI KOJIOB
pa3zena perucTpa ydera IMO3WIUH, WCIONB3yeMbIX IPU BBHIMOJIHCHHH O00SI3aTEIIbCTB
HcnonuuTeneit B COOTBETCTBUU C HacTosAller [IporpaMmoit HAa OCHOBaHHMM 3aKJIFOYEHHOTO C
Bupxeit noroBopa 00 0ka3aHHU YCIIYT MapKeT-MeWKepa, pyu okazaHuu VICIIoIHUTEIeM YyCIyT
B COOTBETCTBHUH C MapaMeTpaMH 005A3aTeNIbCTB, MPEAYCMOTPEHHBIMH TOJIBKO Tabmuiieit Nob
nyHkTa 2.2.2. Hactosie# [IporpamMmel, B oTHomenuu k-oro MacTpymeHTa.

®opmyJa Nel:

0.425 X X j ol Fee 29 x (1,(Tmmk

+0.575 X Xy j gl Fee 20 x (1,(Tmmk

;Toptf,) + 1) X Ly (Tmstf; Tsf)} +

active J q’ 1,9’

passive J q’ TOpt ) + 1) X L (Tms 7,9 ] Q)}

npu =1

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

active

+0.575 x X j{Fee 71 x (I (Tmmf, ; Topth,) + 1) x Ly (Tmstfy; Tsfy )}, rne

passive

[ IpUHUMAET CIIeNYIONIEE 3HAUCHUS:

Tm k
M
1, eCJIn —k > 85%
Topt},
5
T'mm; 0
I1(Tmmy, ; Toptjy) = 4 /Topt - 70 /0\ Tmmf,
————— | ,ecmun70 < ——— L <859
85% — 70% 0= o < 5%
\ —1, uHaue
Tmm] q— OOuwas mpoIoKUTENBHOCTE ToAepxkKanus VcronHuTeneM 1 JBYCTOPOHHHX

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

Topt}fq — OO0mas mpoIoDKUTENbHOCT -oro KBanrta B J-it ToproBeiii neHb mo K-omy
NucTpyMeHTy (M3MepsieTcsi B CEKyHIax);

Tmst}fq — MUHHMMaJIbHas (pakTUyecKas MpoI0JKUTENBHOCTD noAepkanus Mcnonnurenem 1
JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYCHUU (PAKTHUECKOH MPOJOIKHUTEILHOCTU
MOJIeP)KaHUsl  IBYCTOPOHHUX KOTHPOBOK IO KakaoMy cTpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B TeueHue -oro KBanTa B j-if Toprossiii
JeHb (U3MepseTcs B CeKyH/Iax);

k
Tsjq

(u3MepsieTcs B CEKYHAAX);

- MPOJOIKHUTENILHOCTD (J-oro KBanrta B j-it ToproBsiit geHb o k-omy MHCTpymeHTY
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0.85 X Y jqiFee &4 x I,(Tmm

k.j.aq
Fee /., — CyMMa OUpxeBOro cOOpa M KOMHMCCHOHHOIO BO3HATPaXAEHHS 3a KIIMPHHT,

B3uMaeMas ¢ Mcnomuurtens 1 mo cmenkam, 3aKIOYEHHBIM B TeueHUe -oro KBaHTa B j-i
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMu, yKa3aHHBIMHU
B nyHKTe 2.2. Hacrosmed IIporpammbl, Ha OCHOBaHHMHM O€3aJIpECHBIX 3asgBOK (3a
UCKJTIOUEHHEM O0€33/IpeCHbIX WHAWKATUBHBIX 3asBOK), MOJaHHBIX Mcmomnurtenem 1 1o
nopyueHuto Mcnonnurenss 2 U coiepKamux KoJ(-bl) pasliena perucrpa ydera MO3HUIHM,
MCIIOJIb3YEMBIE ITPH BBINIOJIHEHUH 00513aTeNnbCTB McnoaHuTenel B COOTBETCTBUU C HACTOSIIIEN
[TporpaMMoii Ha OCHOBaHUH 3aKIIOUEHHOTO ¢ bupskeii Jorosopa 00 okazaHUU yCIIyT MapKeT-
Melikepa, IpU YCJIOBUHU, 4YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asdBOK ¢
OONBIIMMHM  HOMEpPaMH, 4YEM HOMepa COOTBETCTBYIOUIMX BCTPEYHBIX 3agBOK IIO
cooTseTcTBYIOIMM [TapHbIM criekam’;

kjd
passive
B3uMaemas ¢ McnomHurtens 1 mo cuenkam, 3akIIOUYE€HHBIM B TeueHHe q-oro KBanTa B j-i
Toprossiii nenb o k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpaikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosauiedl IlporpamMmbl, Ha ocHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOUEHHEeM Oe3a/IpeCHbIX HMHAWKATUBHBIX 3asiBOK), MogaHHbIX Wcmomunutenem 1 1o
nopyudeHuto Mcnonuurens 2 U coiepkamux KoJ(-bl) pasjliena perucrpa ydyera MO3HUIMM,
UCIOJIb3YEMbIE NIPU BHITIOJHEHUH 0053aTeIbCTB VcronHuTENNel B COOTBETCTBHH C HACTOSIICH
[IporpaMMoii Ha OCHOBaHUU 3aKJIFOUEHHOTO ¢ bupskeil qorosopa 00 okazaHuU yCiIyr MapKeT-
MeWKepa, MpU YCIOBUU, YTO JAHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe 3asBok ¢
MEHBUIMMH HOMEpaMH, 4YEeM HOMEpa COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK IO
COOTBETCTBYIOIMM [lapHbIM cenkam;

Fee — CyMMa 6I/Ip)KCB01"O c6opa N KOMHCCHOHHOI'O BO3HAIrpaKJACHHA 3a KIMUPHUHT,

k=1, 2, ... — HOpsAAKOBBI HOMEP COOTBETCTBYIOMIEro MHCTpyMEHTa, yKa3aHHOTO B ITyHKTE
1 nactosimeit [Iporpammer;

j=1,2, ... — nopsakoBeiii HOMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,
g=1, 2, ... —nopsakosbiii HOMep KBaHTa, yka3aHHbIil B myHKTe 2.2. HacTosAen [IporpamMmsl.
®opmyaa Ne2:

active ] q’ Topt ) X LCI (TmSt]kCI ’ Ts; q)} +

+ 1.15 % Zk,j,q{Fee k'j’q- X1 (Tm ]q ’ TOpt q) x L (Tms J.q7 Q)}

passive

pu =2

0.85 x X j{Fee X702  x I,(Tmmk, ; Topth,) x L, (Tmstl,; Tsk,)} +

active

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

passive

[, npyHUMAET CIIeIYIOIIee 3HAUCHUS:

k

1 i T2 > 750
,eciu ——
Iz(Tm z,TOPt 2) = Topt* 2 °

0, uHaue

Tmst
k k k k k 1, ecnu —2L > 55%
Lq(Tmstjiq; Tsjq) = Li(Tmstyy s Tsjy) = L (Tmstjs; Tsj,) = 5,

0, uHaue

®opmy.aa Ne3:

" TepMuH onpe/ieNseTcs B COOTBETCTBUM NPABUIAMH KJIMPUHTA, yTBEPKAEHHBIME KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.
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(Fi,ectu N =1

F,,eciu N = 2
F;,eciu N = 3

{ Fy,eciu N = 4 rpe:
Fs,ectu N =5
Fg,eciu N = 6

\ 0,uHaue

F; =500 000 (ITatecort ThICSY) pyOIei;

F, =400 000 (YetnipecTa ThicsY) pyoOIIcii;

F3 = 350 000 (Tpucra nsthaecsaT Thics4) pyouieii;
F, = 300 000 (Tpucra TeIicsY) pyoIICii;

F5 =250 000 (/IBectu maThAECST ThICSY) PYOIICii;
F¢ =200 000 ([IBecTtu ThIiCcsY) pyOIEii;

N — mopsimkoBbIii HOMEp MecTa, 3aHUMaemoro Vcmonnutenem 1 B oOmieM peWTHHTE IO
utoram OTYETHOrO MEPHOA, OIpeesieMoro 3HayeHuem peiitudra Mcnonnurens 1 (R) B
pEUTUHIEe BCEX MAPKET-MEUKEPOB, UCXOIs U3 TOTO, UTO N=I 1pu MakCUMaJIbHOM 3HAYE€HUHU B
peiiTiHre Bcex MapkeT-meikepoB. [lpu aTom R onpenensiercs mo cineayromieii popmyie:

k
Tstrjy

TmmF,
R:ZR}fl:Z((Z*A*#-{—B*VT}H—F)/*OP}.’L-F&* Z (_Tsk' % @lostr
]

opt; !
q.j,k q.j,k Pl q.jk.str J1

* AvgEffS;3""))

, TIIe

R}fq — 3Ha4yenue pertunra Mcrnomuurens 1 B j-it Toproswlil eHb;

vk
_ JlpasmMm
P —

j'lpasTotal

Jpasmm dakTudeckuit 00beM CpOUYHBIX CIETOK B KOHTPAKTaX, 3aKIIFOYCHHBIX B TCUCHUE

g-oro Ksanrta B j-ii Toprossiii neHp 1o k-omy MHCTpyMeHTY co cpokamMM HCHOJIHEHMS,
yKa3aHHbIMHM B MyHKTe 2.2. Hacrosueil [TporpamMbl, Ha ocHOBaHHMHU 0O€3aJPECHBIX 3asBOK
Wcnonuutens 1, moganHpIX UM 10 nopydyeHuto MicnomHuTens 2 v coepKaliux KoJsl pasjiena
perucrpa yuyera Mo3uluii, NCIOIb3yeMble NP BBINOJIHEHUH 00s13aTenbCcTB VcnonnuTeneil B
COOTBETCTBHUHU C HacTosmen [IporpaMmoii Ha OCHOBaHMH 3aKJIFOYEHHOTO ¢ brupxkeit 1orosopa
00 OKa3aHMHU yCIYT MapKeT-Melkepa (Ipu yCIOBUH, YTO JaHHbIE 3asIBKU 3apETUCTPUPOBAHBI
B Peectpe 3adBOK C MEHBIIMMHM HOMEpaMH, Y€M HOMEpPA COOTBETCTBYIOIIMX BCTPEYHBIX
3asBOK I10 COOTBETCTBYIOIIMM [IapHBIM caenkaM , He COAeprKaluX KOJbI pa3fenna perucrpa
ydera MO3ULUN, UCMOJIb3YeMbIe MPHU BHIIIOJHEHUHN 0053aTEIbCTB BCEX MapKeT-MEHKepoB B
COOTBETCTBUHU ¢ HacToswer [IporpaMmoii Ha OCHOBaHUY 3aKIIFOUEHHBIX ¢ buprkel 10roBopos
00 OKa3aHuM yClIyT MapKeT-MelKepa);

Jpastotal dakTrueckuit 00beM CpOYHBIX CHETOK B KOHTPAKTaX, 3aKIIOYCHHBIX B
teueHue q-oro Ksanra B j-ii ToproBeiii genbp no k-omy HMHCTpyMeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosumed IIporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asABOK, IMOJJAHHBIX BCEMH MapKeT-MeHKepaMu U COJEp KalluX KOJbI pa3zesna
perucrpa ydera Mo3UIHHi, UCTIOIb3yeMble MPU BBIMOJIHEHUH 0053aTeNIbCTB MapKeT-MEeHKEepOB
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B COOTBETCTBMM C Hacrosuiel IIporpamMMoil Ha OCHOBAaHMM 3aKIIIOUYECHHBIX C bupken
JIOTOBOPOB 00 OKa3aHMU YyCIyr MapKeT-Mmelkepa (IIpH YCIOBHM, YTO IAaHHBIE 3asiBKU
3aperucTpupoBaHel B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMHM, YE€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asiBOK IO COOTBeTCTBYyromMM IlapHeIM cnenkam, He
CoJIepKallMX KOJbl pazjiela perucrpa ydera NO3ULUM, UCIOJIb3yEMbIE NP BBIIOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBUM C Hacrosawmed IIporpammoii Ha
OCHOBaHMU 3aKJIFOYEHHBIX C bupskeil 10roBopoB 00 OKa3aHUM YCIyT MapKeT-MeuKepa);

k
k _ oFj, ImM .
o OF, =—5";
1,49 P
IlTotal
e OPF — (bakTuyeckuii 00bEM JUIMHHBIX W KOPOTKUX no3uuuii Mcnomuurens 1 B

19 pmr
KOHTpaKTax, OMpeesIEMbIii M0 OKOHYaHHIO (-oro KBanTta B j-ii ToproBeiii neHb 1Mo k-omy

WNHcTpyMeHTY Ha yCIOBUSIX, yKa3aHHBIX B MyHKTe 2.2. HacTosiel [IporpamMmsr,

o OPfqu cal ¢bakTHueckuii 00beM JIMHHBIX U KOPOTKUX MO3HMIUN BCEX MapKeT-MEHKEepOB B
’ ota

KOHTpaKTax, ONpeAeasieMblil 10 OKOHYaHHIO -oro Ksanrta B j-if ToproBelii aeHb 1m0 K-omy
HHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B ITyHKTE 2.2. HacTosel [Iporpammer;

k,str
SpreadMM—AngffSJ q M.

° AUgEffSkstr_

Spreadpym
kst
o AvgEffS;;" - cpemHeapudmernucckoe  3HaucHue  DddexrmBHOro - cnpoia

Sk Str

JBYCTOPOHHHX KOTHPOBOK (EffS; M), dakTudecku nojjepxkuBaemMoe Mcnomnurenem 1

B TeueHue g-oro Keanra B j-ii ToproBulit ieHs 110 cTpaiiky K-oro MHCcTpyMeHTa IIpH yCIOBUH

HUCIIOJIHCHUA 065{38.T6JIBCTB YKa3aHHBbIX B ITYHKTC 2.2. HaCTOSIIEH HpOI‘paMMBI (I/ISMCPHGTCH

Sk ,Str

B myHkTax). Ilpu srom Eff B Ka&XIbIi MOMEHT BPEMEHM OIpPEACISIeTCS Kak

CpEIHEB3BEILIEHHOE 10 06LeMy 3agBoK Mcnonnurens 1 3nauenue Crpsna IBYCTOPOHHHX
KOTHUPOBOK.

. Tstrj'fq — (akTHyecKas IpoAOLKUTEIBHOCTD oepxkanus Mcnoaaurenem 1 gBycTopoHHUX
KOTHPOBOK IO cTpaiiky k-oro MHcTpymeHTa, yka3aHHOMY B IyHKTe 2.2. HacTosILeil
[Tporpammel, B Teuenue q-oro Kanra B j-it Toprossiii eHb (M3MepsAETCS B CEKYHAX);

e a —koddduuueHt, 3HaueHue koroporo pasHo 0.05;

e 1 —ko3}dunuent, 3Ha4YCHHE KOTOPOTO OMPEIEISICTCS CICTYIONIIM 00pa3oM:

k
( 1, ecmu Tm&k‘q >70%
Toptj‘q
A= mk
0.8, eciu 50% < ’q < 70%
Topt]q
k 0.3, unaue

e [ —xo3¢pdunuent, 3nauenue koroporo pasHo 0.30;

e Y — k03¢ dunneHt, 3HaueHue koroporo pasao 0.35;

e § — ko3¢ dunmeHt, 3HaueHre kotoporo pasHo 0.30;

wstr KO3 PUIIMEHT, 3HAYEHHE KOTOPOIro OINpENeNeHO B IMyHKTe 2.2. HacTosel
IIporpammel.

3.2. B ciyyae nanmuus y bupku uHbOpManmm, CBUAETENHCTBYIOMICH MO 3aKII0UeHNI0 bupxu o
HefoOpocoBecTHOM TmoBeAeHun Vcnonmuutenedd, bupka BmpaBe NPUHSATE MOTHBHUPOBAHHOE
penieHue 06 aHHynMpoBaHuM peitunra Mcnomnutens 1 mo utoram OTu€THOrO Nnepuojia uin oo
aHHynupoBanuu peiituara Vcnomuurens 1 3a onpenenéHublii(-bie) Toprosuiii(-pie) AeHb(-U) B
JTaHHOM OTYETHOM MEPUOJIE.
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