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.
1
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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-MeHUKep BBINMOJIHACT O00s3aTENBCTBA TOJBKO IO TEM CpOKaM HCIOJHEHUS
HNucTpyMeHTOB, KOTOphIE yKa3anbl B Tabmumax Nel-5 HacTosero myHkra:

Taoauma Ne 1

VYcenoBust noanepxkanusi B eueHue Kpanra q=1 1ByCTOPOHHUX KOTUPOBOK 10
MapxupyembiM oniroHaM Ha (prodepcHblii koHTpakT Ha Munekc PTC (kBapranbhblii) K=1 ¢
OMMKaNIIIUM CPOKOM HCIIOJIHCHUSA
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max{1,4 x |Premium(Xi_1) — Premium(Xi+1))|
1 CS 50 Top =T 100 55%
* [T3es 1003
2 CS+2500 50 max{1,4 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;;; T ; 703} 55%
Tprp — T
3 CALL CS+5000 50 | max{1,4 x |Premium(X;_,) — Premium(X;y1))| x ”31)65 ;703 55%
4 CS+7500 50 max{1,4 X |Premium(X;_,) — Premium(X;,1))| x Tex;;; T ;50} 55%
5 CS+10000 | 50 | max{1,4 x |Premium(X;,) — Premium(X;s1))| x Te"g";; Tisoy|  55% 6,‘? )
+
Toxp =T é =
6 CS+12500 50 max{1,4 X |Premium(X;_,) — Premium(X;,1))| x ex3p65 ;50} 55% o2
0,
max{1,4 X |Premium(X;_,) — Premium (X;11y)| 60% E‘) E‘)
7 cs 50 Ty — T 55% z2
x ;1003 =
365 =
S«
8 CS2500 | 50 | max(14x |Premium(t,_;) — Premium(¥p)| x 222170} | 55%
9 PUT CS-5000 50 max{1,4 X |Premium(Xi_1) - Premium(Xi+1))| X Tex3p6; T ; 703} 55%
10 CS-7500 50 max{1,4 X |Premium(X;_,) — Premium(X;,1))| X Tex;6; T; 50} 55%
11 CS-10000 50 max{1,4 X |Premium(X;_,) — Premium(X;,1))| x Tex;;; T ;50} 55%
12 CS-12500 50 max{1,4 X |Premium(X;_,) — Premium(X;,1))| X Tex;6; T; 50} 55%
Taoauna Ne 2
YcnoBus MNOoAACPIKAHUS B TCUCHUC KBanra q:]. ABYCTOPOHHUX KOTUPOBOK I1O
MapskupyeMbIM onioHaMm Ha QbrouepcHblii KoHTpakT Ha Munekc PTC (kBapranbhbiii) K=1 co
CJICAYIOIIUM 3a OJIMKANIITM CPOKOM HCITIOJIHCHUA
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max{1,2 X |Premium(Xi_1) - Premium(Xi+1))|
1 CS 25 Toxp =T 55%
x [2——;130}
Toxp —T
2 CS+2500 25 max{1,2 X |Premium(X;_;) — Premium(X;,1))| X e§p65 ;90} 55%
Texp —T
+ () — (X exp — 1 9
3 CALL CS+5000 25 max{1,2 X |Premlum(XL_1) Premlum(Xl+1))| X 365 ;903 55%
Toxp —T
4 CS+7500 25 max{1,2 x |Premium(X;_;) — Premium(X;,1))| x EXBPGS ; 60} 55%
Texp —T |
5 CS+10000 25 max{1,2 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 60} 55% & =
+ +
(@]
Toxp — T 8 =
6 CS+12500 25 max{1,2 x |Premium(X;_;) — Premium(X;,1))| x 3p65 ; 60} 55% o2
0,
max{1,2 X |Premium(Xi_1) - Premium(Xi+1))| 60% % (b_d)
7 cs 25 Ty —T 55% =2
363 ; 130} g <
S @
S 4
Texp —T
8 CS-2500 25 max{1,2 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;903 55%
_ . _ . Texv =T . 0,
9 PUT CS-5000 25 max{1,2 x |Premlum(Xi_1) Premlum(Xi+1))| X 365 ;903 55%
Texp —T
10 CS-7500 25 max{1,2 X |Premium(X;_,) — Premium(X;,1))| x ex;65 ; 60} 55%
Toxp —T
11 CS-10000 25 | max{1,2 x |Premium(X;_;) — Premium(X;41))| X e§p65 ; 60} 55%
Texp —T
12 CS-12500 25 max{1,2 X |Premium(Xi_1) - Premium(Xi+1))| X ex;65 ; 603} 55%
Ta6auma Ne 3

YcnoBus nonaepxxkanus B reueHue Kpanra q=1 ABycTOpOHHMX KOTUPOBOK IO
MapyxupyeMbIM oMioHaM Ha (prouepcHblii KOHTpakT Ha Munekce PTC (mecstunsiii) K=2 ¢

OJMIKAMIITIM CPOKOM HMCIIOJIHCHUS

Tun Uuctpymenra
(type)

Crpaiiku MHCTpyMeHTa
(str)

MuHUMaNbHbII 00beM 3asiBOK
(m3mMepsieTcss B KOHTPAKTax)

Crpaa AByCTOpOHHEH
KOTHPOBKH

(Spready)

MuHumansHas TIPOAOJDKUTEIIBHOCTD

MOAJEPKAHUS IBYCTOPOHHUX
KOTHPOBOK OT IPOJOJKUTENLHOCTH
Kganra (TS)

MunanmansHas O0mas

MPOJIO/DKUTENLHOCTD TOAIEPIKAHMS
JIBYCTOPOHHUX KOTUPOBOK (TMm) ot

OO0meit mponomkuTeapbHOCTH KBaHTa

(Topt)
Bpewms navana Kanra —
Bpewms oxonuyanus KsanTa (q

:1)




max{3,6 X |Premium(Xl-,1) - Premium(Xi+1))|
1 CS 25 Texp =T 100 55%
* [ T3e5 100
2 CS+2500 25 max{3,6 X |Premium(X;_,) — Premium(X;,1))| x Tex3p6; T ; 70} 55%
3 CALL CS+5000 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X Te’;%; T ;703 55%
4 CS+7500 25 max{3,6 X |Premium(X;_,) — Premium(X;,1))| x Tex3p6; T ;50} 55%
5 CS+10000 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X Te’;%; T ;503 55% 60‘\ o)
P
6 CS+12500 25 max{3,6 X |Premium(Xi,1) - Premium(Xi+1))| X Tex3p6; r ; 50} 55% 5 3
max{3,6 X |Premium(Xl-,1) - Premium(Xi+1))| 60% E‘) E‘)
7 cs 25 Top—T 55% =2
365 100 =
3
8 CS-2500 25 | max{3,6 x |Premium(X;_y) — Premium(X;,1))| x Te"3p6; T ;703 55%
9 PUT CS-5000 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X T”;G; T ;703 55%
10 CS-7500 25 | max{3,6 x |Premium(X;_,) — Premium(X;1))| X TE";G; T 50} 55%
11 CS-10000 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;;; T ;503 55%
12 CS-12500 | 25 | max{3,6 x |Premium(X;_,) — Premium(X;41))| x TE";G; T 50} 55%
Ta6auna Ne 4

VYcnoBus noanep;xxanus B reueHue Kpanra q=1 1BycTOpoHHMX KOTUPOBOK 110

CJICAYIOIIUM 3a JIFKANIITM CPOKOM HCITIOJIHCHUA

MapskupyeMbIM ONIMOHaM Ha (brouepcHblil KOHTpakT Ha MHaekc PTC (Mecsunbiit) K=2 co
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. . Texp_T 0,
1 CS 25 max{2 X |Premium(X;_,) — Premlum(Xi+1))| X 365 ; 130} 55%
2 CS+2500 | 25 ; : Terp — T 55% &5
max{2 X |Premium(X;_,) — Premium(X;,1y)| x 365 ;90} (] a®
50
Toxp—T =
3 CS+5000 25 max{2 X |Premium(X;_,) — Premium (X;41y)| x e’;p65 ;90} 55% 5 =)
N—r
CALL 60% 5 %
Toxp —T
4 CS+7500 25 max{2 X |Premium(X;_,) — Premium(X;,1y)| x ex3p65 ; 60} 55% s =
=
Tpwp—T S
5 CS+10000 25 max{2 X |Premium(X;_,) — Premium(X;41y)| x e’;p65 ; 60} 55% -
. . Texp_T 0,
6 CS+12500 25 max{2 X |Premium(X;_,) — Premium(X;,1y)| X 365 ; 60} 55%




7 CSs 25 | max{2 x |Premium(X;_,) — Premium(X;1))| x Te’;’;; T ;130} 55%
8 CS-2500 25 | max{2 x |Premium(X;_,) — Premium(X;,1))| x Te’;’;; T ; 90} 55%
9 CS-5000 25 max{2 x |Premium(X;_,) — Premium(X;41y)| X TE’;’JG; T ;90} 55%
PUT
10 CS-7500 | 25 | max{2 x |Premium(X;_,) — Premium (X4 1)| X Te’;”6; L 55%
11 CS-10000 | 25 | max{2 x |Premium(X;_,) — Premium (X4 1)| X Te’;”6; T 60} 55%
12 CS-12500 | 25 | max(zx [Premium(X,.,) - Premium(X,yo)| x [22=";60) 55%
Taoéauma Ne5

YcnoBust nonnepxkanus B redeHne KBanta q=2 AByCTOPOHHUX KOTHPOBOK IO
MapskupyeMbiM oniroHam Ha gbrouepcHblii KoHTpakT Ha Munexc PTC (kBapraibHblil) K=1 u
MapsxkupyeMbIM ONIMOHaM Ha QbrouepcHblil KOHTpakT Ha Wunexc PTC (Mecsunblit) K=2 co cpokom
HMCIOJIHEHMS B OIMOKAWIIMI KaJdeHIapHbIH MeCII]
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1 CS 25 max{3,6 X |PremLum(X,v_1) - PremLum(Xi+1))| X 365 100 55%
Toxp —T
2 CS+2500 25 max{3,6 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;703 55%
Toxp —T
3 CALL CS+5000 25 max{3,6 X |Premium(X;_,) — Premium(X;,1))| x e§p65 ; 70} 55%
Toxp —T
4 CS+7500 25 | max{3,6 x |Premium(X;_,) — Premium(X;41)| X ex3p65 ;50} 55%
Toxp —T |
5 CS+10000 25 max{3,6 X |Premium(X;_,) — Premium(X;,1))| x e§p65 ;50} 55% o §
og
Tyoy—T
6 CS+12500 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X e3p65 ;503 55% 5 a
75% v b{j
Toxp —T
7 CS 25 max{3,6 X |Premium(X,v_1) - Premium(Xi+1))| X e§p65 ;100 55% Lz) E
23
Tpy—T =
8 CS-2500 | 25 | max(36x |[Premium(¥;,) - Premiwm(Xism)| x |~22=—;70} 55% e &
Texp =T
9 CS-5000 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X e’;p65 ; 70} 55%
PUT
Toxp —T
10 CS-7500 25 max{3,6 X |Premium(X;_,) — Premium(X,1))| X ex3p65 ;503 55%
Texp =T
11 CS-10000 25 max{3,6 X |Premium(X;_,) — Premium(X;,1))| x e’;p65 ;50} 55%
Toxp —T
12 CS-12500 25 max{3,6 X |Premium(X;_,) — Premium (X, 1))| % e);p65 ;503 55%




2.2.3. nsa k=1: BrnwkailliuM W CIEAYIOIIMMH 32 HUM CpPOKaMH HCIoidHeHus HHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oiikailiuas M clexylomue 3a HeW JaThl HCIOJHEHUs
cooTBeTcTByIonero Mucrtpymenra, mpuxonsmuecss Ha 3 (TpeTuil) 4eTBEpr MapTa, HIOHS,
ceHTsI0pst u nekaops. s K=2: BmmkalduMm U CICAYIOIMMHU 32 HUM CPOKAMH HCIIOJHCHHSI
WMHCTpyMeHTa MPU3HAIOTCSI COOTBETCTBEHHO OV KaMIas v cIeIyroNue 3a Hel 1aThl HCIIOTHEHUS
cooTBeTcTBYMOLIEro MHCTpyMeHTa, npuxoasuiecs Ha 3 (TpeTuii) 4eTBepr KaJleHAapHOIo Mecs1a,
KpOMe MapTa, UIOHS, CEHTSIOps U AeKaOpsi.

2.2.4. O6s3anHOCT, MapkeTr-melikepa B TeKymui OTYETHBIN TEPUO/T MOACPKUBATH IICHY W/ W
00beM TOpros 1o BceM MHCTpyMeHTaM ¢ OIMKalIIIM CPOKOM UCTONIHeHHUs (I1=N) mpekparaeTcs
o okoH4YaHuu ToproBoro [Hs, NPEAUIECTBYIOUIETO IIOCIEIHEMY JHIO 3aKJIIOUEHUS
cooTBeTcTBYOIMX HMHCcTpymMeHTOB. O0s3aHHOCT Mapker-meiikepa B Tekymuid OT4eTHBIN
NepuoJ OICPKUBATh IIEHY W/WIH 00bEM TOProB 1o BceM VHCTpyMeHTaM cO CIEAYIOIIUM 32
OMKaIMM CpoKoM ucronHeHus (i=N+1) BO3HUKAET, HAYMHAs C MOCJIEAHEro ToproBoro JHs
3aKIIFOYCHHSI COOTBETCTBYIOLIMX MHCTPYMEHTOB ¢ OJIMKaUIINM CPOKOM UcTionHeHus (1=n).

2.2.5. O6s3anHOCT MapkeTr-melikepa B TeKyIui OTYeTHBIN MMEPUOJ T10/1aBaTh U MOIIEPKUBAThH
MHJMKAaTUBHbIE KOTUPOBKU HA MOKYIIKY U Ha IpoAaxy 1o BceM MHCTpyMeHTaM co clieqyromum
3a OMIKalmMM CpokoM HcmoiHeHus (i=n+1) mpekpaimaercss Mo OKOHYaHWH TOpProBoro Hs,
IPEIUIECTBYIOLIEr0 IOCIEIHEMY JIHIO 3aKJIIOUYEHUs COOTBETCTBYIOIMX HMHCTpyMeHTOB.
OO6s3anHocTh Mapker-Melikepa B Tekymuii OT4YeTHBIM TEpUOJA MOJaBaTh U IMOAJIEPKUBATH
MHJVKAaTUBHbIE KOTHUPOBKM HA MOKYINKY M Ha Ipojaxy o BceM MHcTpymeHTam co cpokom
ucronHeHuss (i=N+2) BO3HUKAeT, HA4YMHAsA C MOCIAeIHEr0 TOProBOro JHs 3aKIIOYCHHS
COOTBETCTBYIOUIMX MHCTPYMEHTOB CO CIEAYIOIIUM 32 OJIMKAHIIMM CpoKoM uctonHenus (i= n+1).

2.3. B teuenue (-oro KBanrta Toprosoro nus OtuetHoro nepuoga MapkeT-meiikep BIpaBe He
Oosiee 7 (cemu) pa3 He COOJIIOAATH OJMH U3 MTAPAMETPOB UCIIOJIHEHUSI 0053aTENbCTB, YKA3aHHBIX B
nynkre 2.2. Hacrosueidl IIporpammbl B oTHomieHun K-oro MHCTpyMeHTa ¢ i-M CpOKOM
ucnojgHeHus. B ciyuae Hapymenus B TeueHue OTYETHOro IMEpPHOJA JAHHOTO YCJIOBUS IPHU
okazaHuu MapkeT-MelikepoM yciyr 1o k-omy MHCTpyMeHTY ¢ i-M CPOKOM UCIIOJHEHHS B TSUCHUE
g-oro KBanrta ToproBoro nHs, Takue yciayru B TedeHue q-oro KBaHTa B OTHOLIEHHMHM BCEX
WMHCTpYMEHTOB CYMTAIOTCSI HE OKA3aHHBIMHU.

3. Bosnarpaxaeane MapkeT-Meiikepa.

3.1. [BapuaHm abzaya 1 nynkma 3.1. 011 002080p08 06 OKaA3aHUU YCIIYye MAPKem-MeliKepd, 3aKIIOYeHHbIX 8 Nepuoo
¢ «25» uons 2014 200a no «10» mapma 2016 200a (emmqumeﬂbyo)]

Pazmep Bo3HarpaxiaeHus Mapker-menkepa 3a BBINOJHEHME MapkeT-MeHKEpOM B TEUEHHE
OtueTHOrO Meproaa 00s3aTenbCcTB MapkeT-MelKkepa Ha YCIOBUSX, MPEAYCMOTPEHHBIX TyHKTaMU
1-2 nactosmeit [Iporpammel, ¢ cobmonenrneM nyHkTa 2.3. Hactosieit [Iporpammel, paBeH:

a. cyMMme BoO3HarpaxaeHuil, ompenenseMbix mo ®opmynam Nel-3, npu okazanum Mapker-
MeKepoM yciayr B TOJHOM OObeME€ B COOTBETCTBUH C IapaMeTpaMu O0s3aTebCTB,
npenycMoTpeHHbIMU Tabmunamu Nel-5 mynkra 2.2.2. Hacrosieit [IporpaMMebl, B OTHOLIEHUH
k-oro NucTpymeHTa,;

b. cymme Bo3HarpaxieHuii, onpenensembix mo @opmymnam Nel u Ne3, npu okazannu MapkeT-
MEHKEpOM YCIyI B COOTBETCTBUM C TMapamMeTpaMu 00s3aTeNbCTB, MPEAyCMOTPEHHBIMU
Ta6muiamu Nel-4 mynkra 2.2.2. Hactosiei [Iporpammel, B oTHOIeHHH K-oro MHCTpyMeHTa;

C. BO3HarpaxiaeHuio, ompezaensiemomy no ®@opmyne Ne2, mpu okazanuu MapkeT-mMelkepoM
YCIIYT B COOTBETCTBUU C TapaMeTpaMu 00513aTeNNbCTB, IPEAYCMOTPEHHBIMU TOJBKO Tabmumeit
Ne5 mynkra 2.2.2. Hacrosimeit [Iporpammel, B otHomeHun K-oro MHcTpyMeHTa;

3.1 [BapuaHm abzaya I nynkma 3.1. 01 002080p06 06 oxazanuu yciye mapkem-melxepa, 3axuouaemvix ¢ «11»
mapma 2016 200a)



Pasmep Bo3HarpaxzacHuss Mapker-Mmelikepa 3a BBIIOJIHEHUE MapKkeT-MEeMKepOM B TEUCHHE
OtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMHU
1-2 nacrosieit [Iporpammsl, ¢ cobmoieHreM nyHkra 2.3. Hacrosiueit [Iporpammsl, paBeH:

a.

CyMMe€ BO3HarpaxjaeHui, onpenenasieMbix o @opmynam Nel-3 B OTHOIIIEHUH KaXI0W TPYIIITHI
KOJIOB pa3jiefia perucTpa ydera MO3UIIMM, UCIOJIb3YEMbIX MPU BBIOJHEHUU 00S3aTEIbCTB
MapkeTt-Melikepa B COOTBETCTBUM ¢ HacTosuieil [Iporpammoil Ha OCHOBaHUHU 3aKJIFOUEHHOIO
¢ bupsxeii moroBopa 06 oxazaHUM yCIyTr MapKeT-MelHKepa, Ipy OKa3aHuu MapkeT-Meikepom
YCIIYT B [IOJIHOM 00beMe B COOTBETCTBUU C MapaMeTpaMu 0053aTeNbCTB, IPEyCMOTPEHHBIMU
Ta6nuuamu Nel-5 mynkra 2.2.2. Hactosiei [Iporpammel, B otHomeHuu K-oro MHCTpyMeHTa;

CyMMe BO3HarpaxjaeHui, omnpenensemMbix mo @opmynam Nel u Ne3 B OTHOIIEHUH KaxKIOM
IPYIIIBl KOJOB pa3liena perucrpa ydyera NO3WLHNA, HCHONb3YEMBIX IIPU BBINOJHEHUU
00s13aTeNbCTB MapkeT-Meiikepa B COOTBETCTBHHM ¢ HacTosuiel [IporpamMoii Ha ocHOBaHUHU
3aKJIIOYEHHOT0 ¢ bupskeil moroBopa 00 Oka3aHHM YCIYI MapKeT-Meiikepa, MpU OKa3zaHUU
Mapker-MeiikepoM  ycayr B COOTBETCTBMM €  IapamMeTpamMu  00s3aTeibCTB,
npeaycMoTpeHHbIME Tabmuiamu Nel-4 mynkra 2.2.2. HacTosimei [IporpamMmbl, B OTHOIIIEHU T
k-oro UncTpymeHTa;

BO3HArpaxxaeHuto, onpezaensiemomy no @opmyse Ne2 B OTHOLIECHUH KaXXJOW TPYIMIbI KOJOB
paszena perucTpa ydyera Mo3uIHiA, UCIIOIb3YEMbIX ITPH BBITIOJTHEHUH 00s13aTeIbcTB Mapker-
Meiikepa B COOTBETCTBHMH ¢ HacToswlel [Iporpammoii Ha OCHOBaHMM 3aK/IIOUEHHOT 0 ¢ bupikeit
JOTOBOpa 00 OKa3aHWHU YCIYyT MapKeT-MeWKepa, IpH OKa3zaHUUu MapkeT-MeHKepoM yCIyT B
COOTBETCTBUM C IapameTpamMu 0053aTeNIbCTB, MPETyCMOTPEHHBIMU TOJIbKO Tabmureir Neb
nyHkTa 2.2.2. Hactosei [Iporpammsl, B oTHomeHnu K-oro MHcTpymMeHTa.

®opmyJa Nel:

0.425 X Yy j ol Fee 29 x (1,(Tmmk
+0.575 X X j gl Fee 20 x (1,(Tmmk

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

1.9’
aiTsia)}

active J q’

passive J q’ TOpt CI) + 1) X L (Tms 7,

npu =1

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

active

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

passwe

[ IpyHUMAET ClIeNyIoIIee 3HAUCHUS:

Tmm}f1
1,ecmn ——— = 85%

optj,

Tmm k °

— [
I1(Tmmy, ; Toptjy) = 4 /T optf, 0/0\| 0 Tmmf, 850
————— | ,ecin70 < ——— < 85%
\ 85% —-70% . Topt}‘r1 0

\ —1,uHaye

Tmm]q

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nenp mo k-omy HHcTpymeHTY
(u3mepsercs B CEKyHIax);

OO6mas mpoJOKUTENBHOCTD MOAJIepKaHus MapkeT-MelKepoM JIBYCTOPOHHHX

Topt}fq — OOmass mpoIODKUTENbHOCT Q-oro KBanTta B j-it ToproBeii neHp mo K-omy
NucTpyMeHTy (M3MepsieTcsi B CeKyHIax);



Tmst}cq— MUHHMaJbHasg (aKkTuyeckas MPOJODKUTENBHOCTh MoAnepkaHus Mapker-

MeHKepOM JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHHM (PaKTUUECKOU MPOJOIIKUTEIbHOCTH
NOJICP)KaHUsl IBYCTOPOHHUX KOTHPOBOK IO KaXaoMy ctpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [IporpamMmel, B Teuenue g-oro KBanTa B j-ii Toprossiii
JIEHb (MU3MEPSETCS B CEKYH/aX);

k P o
Ts; 4 - npopomkutensHocTh g-oro Keanra B j-it Toproseiii nenb no k-omy MucTpymenty

(M3MepsieTcsl B CeKyH/Iax);

k.j.q
Fee active — CyMMa OupxkeBoro cOopa U KOMUCCHOHHOTO BO3HArpXKIACHHS 33 KIUPHHT,

B3UMaemasi ¢ Mapker-meiikepa 1o C/eiKaM, 3aKJIIOUYeHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii gens no k-omy HCTpyMeHTY co CpoKaMu UCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B nyHKkTe 2.2. Hactosmed [lporpamMMbl, Ha OCHOBaHMM Oe€3aJpecHBIX 3asBOK (3a
UCKJIIOYCHHEM O0e3aJpeCHbIX WHIUKATUBHBIX 3asBOK), MOJAaHHBIX Mapker-meiikepoM u
cojiepxamux KoJi(-bl) pazjena perucTpa ydyera mo3uiui, UCIoJb3yeMble TTPU BHIMOJHEHUN
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBHH ¢ HacTosiei [Iporpammoii Ha OCHOBaHUU
3aKJIF0YEHHOT0 ¢ bupikeil joropopa 00 okazaHuU yCciayr MapKeT-MelKepa, IPU YCIOBUH, YTO
JaHHBIE 3a5BKH 3aperUCTpUPOBaHbl B PeecTpe 3agBOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYROIMM [lapHEIM cenkam®;

kj.q
passive

B3UMaeMasi ¢ MapkeT-Meikepa 1o CAeKaM, 3aKII0OUeHHBIM B TeueHue g-oro KBaHTa B j-it
Toproselii nens no k-omy MHCTpyMEHTY CO CpOKaMU UCIIOJIHEHUS M CTpaiikaMy, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosuledl IIporpammbl, Ha oOcHOBaHMM O€3aJpEecHBIX 3asBOK (3a
UCKJIIOUeHHEeM Oe3aJpecHbIX HHJIMKATHUBHBIX 3asBOK), IMOJAaHHBIX MapkeT-MeikepoM u
coJiepKalux Koz(-bl) pa3zesia perucrpa y4dera Mmo3uluid, UCIO0Ib3yeMbIE NPU BBINOJIHEHUN
o0s13aTenbCTB MapkeT-Meiikepa B cOOTBETCTBUU ¢ HacTosmel [IporpamMoil Ha ocHOBaHUU
3aKIJIIOYEHHOTr0 ¢ bupikell 1oroBopa 00 OKa3aHUU YCIIYT MapKeT-MeiKepa, Ipu yCIOBUH, YTO
JaHHbBIE 3asIBKU 3apErUCTPUPOBaHbI B PeecTpe 3asBOK C MEHBIIMMH HOMEPAMHU, YEM HOMEPA
COOTBETCTBYIOIIMX BCTPEUHBIX 3asIBOK MO0 COOTBETCTBYIOINM [lapHbIM crenkam;

Fee — CyMMa 6I/Ip)KCBOl"O c60pa N KOMHUCCHOHHOI'O BO3HArpaKICcHusA 3a KIMUMPHUHT,

k=1, 2, ... — IOpsAAKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B MyHKTE

1 macrosmein [Iporpammer;

j=1,2, ... — nopsinkoBblii HoMep ToproBoro JHs COOTBETCTBYIOLIETO MECSIIA;

g=1,2, ... —nopsakobiii Homep KBaHTa, ykazaHHbIN B yHKTe 2.2. HacTosen [Iporpammsi.
®opmy.aa Ne2:

0.85 x Zk,j,q{Fee kjd o I (Tmm‘fc 'Topt}"q) X Lg (Tmst}fq ; Tsij)} +

active 7,9’

+ 1.15 X Zk,j,q{Fee d o Iy (Tmm]’fq ; Topt;-‘_q) X Lg (Tmst}fq ; Ts}_‘q)}

passive

npu =2

0.85 x Zk‘j{Fee k12wl (Tmm}fz ; Toptj-"z) XL, (Tmst}fz ; Ts}fz)} +

+1.15 X Y {Fee

active

k,j,2
passive

X1, (Tmmjl-f2 ; Topt}“z) X L, (Tmst}fz ; TS},CZ)}, rae

12 MMPUHHUMACT CIICAYIONICC 3HAYCHUA:

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



Tmm]’-‘2
1,ecniu ——— = 75%

I (Tm 25 Topt) 2) Toptj-fz
0, uHaue
Tmst’-c
1,ectn —2L > 55%
Lo(Tmstf,; Tsf,) = Li(Tmstf,; Tsf) = Ly(Tmstf5; Tsf) = TSk, 0
0, uHaue
dopmyJia Ne3:
(Fi,ectu N =1
F,,eciu N = 2
Fs;,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;

F5 = 350 000 (Tpucra nsthaecsaT Thics4) pyouieii;
F, =300 000 (Tpucra Toicsid) pyoOIieii;

F5 =250 000 (/IBectu maThACCST ThICSY) PYOIICii;
Fg =200 000 ([IBectu Thics4) pyoOIei;

N — mopsakoBblii HOMEp MecTa, 3aHUMaeMoro Mapker-mMelikepoM B 00LeM pPEeWTHHIE 110
utoraM OTYeTHOro NEPUOAA, ONIPEAEIIEMOro 3HaUeHueM peiiTuara Mapker-meiikepa (R) B
pENTHHIEe BCEX MapKET-MEUKEPOB, UCXO U3 TOro, yTo N=I IIpu MakCUMaJIbHOM 3HAYEHUH B
pEUTHHTE BCEX MapKeT-MeﬁKepOB. [Tpu aToM R omnpezensiercs mo cieayroiei popmyie:

Tstr
R:Z 1—2(0(*1* tk +ﬁ*VTk —|—y*0Pk + 6 * Z (——— * @®str
Topt;

q,j.k a,jk q,jk,str J'l
k,str
* AvgEffS;177))
, Tae
R}‘q — 3HaueHue peiTrHra Mapker-meiikepa B j-it TOprosuiit JeHb;
VTk Tk pasMM
T
pasTotal
8 asmm ¢daktryeckuit 00beM CpOUYHBIX CAETOK B KOHTPAKTAX, 3aKIIOUEHHBIX B TEUEHHE
"Tpas

g-oro KBanra B j-if Toprosbiii neHp 1o k-omy MHCTpyMeHTY co cpokamMM HCIOIHEHHS,
yKa3aHHBIMH B TyHKTe 2.2. Hactosulel [Iporpammbl, Ha OCHOBaHUHU 0€3aJIpeCHBIX 3asBOK,
MOAAHHBIX MapKkeT-MEeHKepOM M COJAEpXkaIMX KOJbI pas3fielia Pernucrpa ydera IO3HIIMM,
UCTOJb3yeMble MpPH BBIIOJIHEHUH 00s3aTesibcTB MapkeT-meilikepa B COOTBETCTBUH C
HacToseil [IporpamMmoil Ha ocHOBaHUM 3akit0oueHHOro ¢ bupskeit qoroBopa 06 okazaHuu
ycayr Mapket-Meiikepa (Ipy yCJIOBHH, YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK IO
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COOTBETCTBYIOIIMM IlapHbIM crenkam?, He cojepskamuX Koibl pasjiea perucrpa ydera

MO3ULMH, HCHOJIb3yeMble IPH BBINOJHEHUHM O0S3aTEIbCTB BCEX MAapKET-MEHKEpPOB B
COOTBETCTBUHU ¢ HacToswer [IporpaMmoii Ha OCHOBaHUU 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 OKa3aHUU yCIyT MapKeT-MeiKkepa);

JpasTotal ¢daxTrueckuii 00beM CpOYHBIX CHETOK B KOHTPAKTaX, 3aKIIOYCHHBIX B

teueHue q-oro Ksanra B j-ii Toproseii nens mo k-omy HMHCTpyMeHTY co cpokaMu
UCIIOJIHEHUS, YKa3aHHbIMH B IyHKTe 2.2. Hacrosuied IIporpammel, Ha OCHOBaHMHU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COJCpKalINX KOABI pasferna
perucrpa ydera Mo3uLHii, KCII0JIb3yeMbIE ITPH BBINOJIHEHUH 0053aTeJIbCTB MapKeT-MEHKEPOB
B COOTBETCTBMM C Hacrosuien IIporpaMMoll Ha OCHOBAaHMM 3aKJIIOYECHHBIX C bupsken
JIOTOBOPOB 00 OKa3aHMU yCIyr MapKeT-melkepa (IIpH YCIOBHM, YTO IAaHHBIE 3asBKU
3aperucTpupoBaHbl B Peectpe 3asgBOK C MEHBIIMMM HOMEpamMH, YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asiBOK I0 COOTBEeTCTBYyromMM IlapHbIM cnenkam, He
coJepKallMX KOJABI paszena pPerucrpa ydera INO3ULMM, MCIOJIb3yEMbIE IIPU BBITOJIHECHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBUM C Hacrosawmed I[Iporpammoii Ha
OCHOBaHMU 3aKJIFOUEHHBIX C Bupikeil 10roBopoB 00 OKa3aHUM YCIyT MapKeT-MeUKepa);

k
Opk — OPJ'qMM.
ia ~ opk '
JATotal
OPfquM — ¢akTHUecKuii 00bEeM JUIMHHBIX M KOPOTKHX NO3WMIMKA MapkeTr-Melikepa B

KOHTpaKTax, ONpeeisIeMblil 10 OKOHYaHUIO g-oro KBaHrta B j-ii Toproseiii neHs 1o K-omy
WHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosel [Iporpammer;
jqu rar (bakTHueckuii 00beM JITMHHBIX U KOPOTKHUX MO3HIUK BCEX MapKeT-MEHKEepOB B
’ ota
KOHTpPAKTaX, ONpeeNIAeMblil 10 OKOHYaHUI0 -oro Ksanta B j-ii ToproBelit JeHb mo K-omy
HHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTe 2.2. HacTosmel IIporpammer;

k,str
SpreadMM—AugEfijvq M.

AngfijIfl,lstr —

Spreadym

AvgEffsfsT - cpenneapudmernyeckoe 3HaueHne IPOEKTHBHOrO CHpdaa ABYCTOPOHHHX

kst .
KOTHpOBOK (Ef f .S'j,qS TMM), ¢dakTuyecku noanaepkuBaeMoe Mapker-MelikepoM B TeUeHHE (-

oro KBanra B j-it ToproBelii eHb 110 cTpaiiky K-oro HCTpyMeHTa pH YCIOBUH HCIOTHEHUSI
0053aTeNbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosuel [Iporpammsl (M3mMepsercs B MyHKTax).

k,str o
HpI/I 3TOM EffS B KaXJbIK MOMCHT BPEMCHH OIPCACIACTCA KaK CPCAHCB3BCILICHHOC
19 MM

1o oobeMy 3asBoOK Mapker-Melikepa 3HaueHue Cripsia J1ByCTOPOHHUX KOTUPOBOK.
Tstn'fq — (bakTHueckas  MPOJOJDKUTENBHOCTh  MOAJAEpKaHUd  Mapker-meiikepoM

JIBYCTOPOHHUX KOTHUPOBOK 1O cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B IyHKTe 2.2.
Hacrosiiied [Iporpammel, B TeueHue (-oro Ksanrta B j-if ToproBoiii neHb (M3MepsieTcsl B
CEKYH/Iax);

a — K03(pPuUIUEHT, 3HaueHne kotoporo pasHo 0.05;

A — k03¢ puLneHT, 3HaueHHne KOTOPOTO ONPENEISIETCs CISAYIOINUM 00pa3oMm:

Tmm;-‘q

1, ecnu ——==70%
Topt:
19
A= Tmmk |
0.8,eciu 50% < ——= < 70%
l Toptk,
0.3, unaue

B — xo3ddunment, 3nauenue koroporo pasuo 0.30;
y — ko3 dunment, 3Hauenne koroporo pasuo 0.35;

6 — ko3P unreHT, 3HaueHue koroporo pasao 0.30;

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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e NS - goopduumeHT, 3HaUYEHWE KOTOPOrO ONpPEAENEHO B MyHKTe 2.2. HACTOSIIEH

[Iporpammel.

3.2. B cnyuyae Hanuuusi y bupku uHGOpManuu, CBUIETENbCTBYIOUICH 10 3aKitoueHnio bupxu o
Helo0pocoBecTHOM NoBeleHMH Mapker-melikepa, bupka BnpaBe NpUHATH MOTHBMPOBAHHOE
peieHre 00 aHHYJIMPOBAHUU peHTHHTAa Takoro MapkeTr-melikepa 1o utoram OT4€THOTO Ieproaa
WM 00 aHHYJIMPOBAHUHM PEUTHHTA TaKoTo MapkeT-Meikepa 3a onpeaenéHHbIN(-bie) ToproBoIii(-
bl€) 1eHb(-1) B JaHHOM OTYETHOM MEPUOJIE.
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Il. BapuaHT 051 10TOBOpPOB, 3aKJI0YaeMbIX MO (popMe TPeXCTOPOHHEro A0roBopa o0
OKa3aHUM YCJAYI 10 NOJJAepPKAHUI0 IeH H/Wium odbeMa 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

¢ Hacrosen [IporpamMmoil 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. YciioBuUs BBINOJHEHUS 00s3aTebeTB VcnoHuTeNnei.

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

OTIIMOHOB, KOTOpbIH pa3memeH Ha caite [IAO MockoBckas bupka B cetu HuHTepHeT 1o 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 MockoBckast bupika B cett 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, 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 00s3aTeNbCTBA TOJABKO IO TEM CpPOKaM HCIOJHEHUS
HNucTpyMeHTOB, KOTOphIe yKa3anbl B Tabmumax Nel-5 HacTosiero myHkra:

Taoauma Ne 1

VYcenoBus noaacpKaHus B TCUCHUEC KBanta q:]. JABYCTOPOHHUX KOTHUPOBOK I10
MapskupyeMbIM OniroHaM Ha GbrouepcHblil KOHTpakT Ha Munexc PTC (kBapranbhbiii) K=1 ¢
6HI/I)KaI/IH_H/IM CPOKOM HCITIOJIHCHUS

0 ]
5 £ - )
g~ =K SEZ I
s 23 4z 3 < RE® | 1 Z
5 = > SE5 |Eg9%E |g¢&
3 ) o8 g & & 55765 ==
= g s 8, E8E e X3 = 5
1) 0 E X2 5~ c28g S <
S 2 Q= . =5 Q 5& R 28
> =] © o Crpaa AByCTOpOHHEH S>3 | 5 adEo
oo O~ o X R SEXVE| S &
Ne | E'S Z 5 = KOTHPOBKH 2.28 23EES| 8z
ét’ = §§ (Spread ) :Ecg EE:EV Eg
= = 22 Sgc2| 25E¢2 | 23
g g s % L g X E = E o = %
& S s8R ¥ E &
O = €8 |=ZE& B3
= = = Q, o O =
S = =ZEE 558 g
£E°E g8 @
s 2 EES
= 5O
max{1,4 X |Premium(Xi_1) — Premium(Xi+1))|
1 CS 50 Toxp =T 100 55%
* [T3es 100
2 CS+2500 50 max{1,4 X |Premium(Xi_1) - Premium(Xi+1))| X T”;G; T ;70} 55%
3 CALL CS+5000 50 max{1,4 x |Premium(X;_,) — Premium(X;,1))| x Te};%; ! ;703 55%
4 CS+7500 50 | max{14 x |Premium(X;_;) — Premium(X;,1y)| x Te’f;; T ; 50} 55%
5 CS+10000 50 max{1,4 X |Premium(X;_,) — Premium(X;,1))| x Tex;;; T ;50} 55% ,(J? -
+ +
Toxp —T IQ—) 'L_)
6 CS+12500 | 50 | max(14 x [Premium(¥;_,) - Premium(¥ 1) x |-2Z——;50} |  55% 22
0,
max{1,4 x |Premium(Xi_1) - Premium(Xi+1))| 60% % (;)
7 cs 50 Toop—T 55% z =
x ;100} oW
365 g &
S
8 CS-2500 50 max{1,4 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;;; T ; 703} 55%
Toxp —T
9O | pup | CSB000 | 50 | max(ia x |Premiumxi-y) ~ Premium(Xis)| x |“Emi70} | 55%
10 CS-7500 50 max{1,4 X |Premium(X;_,) — Premium(X;1))| x Tex;;; T ;50} 55%
11 CS-10000 50 max{1,4 X |Premium(X;_,) — Premium(X;,1))| X Tex;6; T; 50} 55%
12 CS-12500 50 max{1,4 X |Premium(X;_,) — Premium(X;1))| x Tex;;; T ;50} 55%
Taoanma Ne 2
VenoBust nojiepkanus B reuenre KBanra =1 1BYCTOPOHHUX KOTHPOBOK TI0
MapxupyeMbIM OIHOHaM Ha (brouepcHblit KoHTpakT Ha Muneke PTC (kBapransusiii) k=1 co
CJICOYIOIIUM 3a OJIMOKANIIIM CPOKOM HCITIOJIHCHUA
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A~ = &8
5.5 S22 o
"é/—\ g é ] < £ g 1]
< 2% 2 E 3 < X EX =
. : | EE 585 | SESE | g¢
& o) < S o= ==V £
= S = S oS o 3359 <
g S 8 E RERP|OREE g 3
S = © 9 Crpa11 ABYCTOPOHHEH S ‘é{ Els5a % 5o > ’f
Ne Eg Ei g = KOTHPOBKH %:ag Eég‘;g §§
== 5 | E2 (Spreaduw) T IR
= = 5 = SZoM¥|ECE% | z¢
= S 3 2R = Ko % 2 =
&) 5 SHS E 2 /M
= = S35 & SeB 3
S - E S 258 <9
E"E g 28 M
[} 2o
2 X = =0
max{1,2 X |Premium(Xi_1) - Premium(Xi+1))|
1 cs 25 Toy— T 55%
x | 23130}
Texp —T
2 CS+2500 25 max{1,2 X |Premium(Xi_1) — Premium(Xi+1))| X e§p65 ;903 55%
Texp —T
+ i oy i . exp— © 9
3 CALL CS+5000 25 max{1,2 X |Premlum(XL_1) Premlum(Xl+1))| X 365 ;903 55%
Texp —T
4 CS+7500 25 max{1,2 x |Premium(X;_;) — Premium(X;,1))| x EXBPGS ; 60} 55%
Texp —T |
5 CS+10000 25 max{1,2 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 60} 55% & =
+ +
(@)
Texp—T 'L_) E
6 CS+12500 25 max{1,2 x |Premium(X;_;) — Premium(X;,1))| x 3p65 ; 60} 55% o2
0,
max{1,2 X |Premium(Xi_1) - Premium(Xi+1))| 60% % (b_d)
7 cs 25 Ty —T 55% =2
X ; 130} S <
365 g &
S 4
Texp —T
8 CS-2500 25 max{1,2 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;903 55%
_ . _ . Texv =T . 0,
9 PUT CS-5000 25 max{1,2 x |Premlum(Xi_1) Premlum(Xi+1))| X 365 ;903 55%
Texp —T
10 CS-7500 25 max{1,2 X |Premium(X;_,) — Premium(X;,1))| x ex;65 ; 60} 55%
Texp—T
11 CS-10000 25 | max{1,2 x |Premium(X;_;) — Premium(X;41))| X e§p65 ; 60} 55%
Texp —T
12 CS-12500 25 max{1,2 X |Premium(Xi_1) - Premium(Xi+1))| X ex;65 ; 603} 55%
Ta6auma Ne 3

YcnoBus nonaepxxkanus B reueHue Ksanra q=1 ABycTOpOHHMX KOTUPOBOK IO

MapyxupyeMbIM oMioHaM Ha (prouepcHblii KOHTpakT Ha Munexce PTC (mecstunsiit) K=2 ¢

OJMIKAMIITIM CPOKOM HMCIIOJIHCHUS

Tun Uuctpymenra
(type)

Crpaa AByCTOpOHHEH
KOTHPOBKH

(Spready)

Crpaiiku MHCTpyMeHTa
(str)

MuHHUMaIIbHBI 00bEM 3asBOK
(m3mMepsieTcss B KOHTPAKTax)
MOJJIEPKAHKS JBYCTOPOHHHX
KOTHPOBOK OT IPOJIOKUTENLHOCTH
Kganra (TS)
MunanmansHas O0mas
MPOJIO/DKUTENLHOCTD TOAIEPIKAHMS
JIBYCTOPOHHUX KOTUPOBOK (TMm) ot
OO0meit mponomkuTeapbHOCTH KBaHTa

MuHumansHas TIPOAOJDKUTEIIBHOCTD

(Topt)

:1)

Bpewms navana Kanra —
Bpewms oxonuyanus KsanTa (q




max{3,6 X |Premium(Xl-,1) - Premium(Xi+1))|
1 CS 25 Texp =T 100 55%
* [ T3e5 100
2 CS+2500 25 max{3,6 X |Premium(X;_,) — Premium(X;,1))| x Tex3p6; T ; 70} 55%
3 CALL CS+5000 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X Te’;%; T ;703 55%
4 CS+7500 25 max{3,6 X |Premium(X;_,) — Premium(X;,1))| x Tex3p6; T ;50} 55%
5 CS+10000 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X Te’;%; T ;503 55% 60‘\ o)
P
6 CS+12500 25 max{3,6 X |Premium(Xi,1) - Premium(Xi+1))| X Tex3p6; r ; 50} 55% 5 3
max{3,6 X |Premium(Xl-,1) - Premium(Xi+1))| 60% E‘) E‘)
7 cs 25 Top—T 55% =2
365 100 =
3
8 CS-2500 25 | max{3,6 x |Premium(X;_y) — Premium(X;,1))| x Te"3p6; T ;703 55%
9 PUT CS-5000 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X T”;G; T ;703 55%
10 CS-7500 25 | max{3,6 x |Premium(X;_,) — Premium(X;1))| X TE";G; T 50} 55%
11 CS-10000 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;;; T ;503 55%
12 CS-12500 | 25 | max{3,6 x |Premium(X;_,) — Premium(X;41))| x TE";G; T 50} 55%
Ta6auna Ne 4

VYcnoBus noanep;xxanus B reueHue Kpanra q=1 1BycTOpoHHMX KOTUPOBOK 110
MapxupyeMsIM oninoHaM Ha (GprouepcHeiil KoHTpakT Ha Munekc PTC (mecsaunsrif) K=2 co
CJIEYIOIIMM 32 OJIMKaNIIMM CPOKOM HCIIOJIHEHUS

a B S
S E = 2 E —~
2 S 8 = cg —
o = = < 9] 1
3 3 EES | &
< = S = =l R o
= s B S LB s o = <
© = 8 = CRSRS e B g
& ) = Eac ER=SvE) =
= = =y X235/ 8c28 | 28
2 2 2z SCER|QEEE_ |22
2T 5 22 Crpaa AByCTOpOHHEH Sme~=| 32859 « w
N | 5% E 5 i @ KOTHPOBKH &NE(S T9EC S H B
g2 == z % Spread EEEZ| SZERE| £
= S Eg (Spread ) "EZ 8| S8 B g%
=) = 52 g § o | E o= = w S
= < a, 4 8], x ZEEoO = =
= a =5 5o ER-R=R-Y o ©
= S s 98 S E38E Q=
@) =i = =9 s 8= | R3
SRS 5o & °en o
S <= EE S g o =3
~ = Q > E
Q IS ) ad
= & E RO
. . Texp_T 0,
1 CS 25 max{2 X |Premium(X;_,) — Premlum(Xi+1))| X 365 ; 130} 55%
2 CS+2500 | 25 ; : Terp — T 55% &5
max{2 X |Premium(X;_,) — Premium(X;,1y)| x 365 ;90} (] a®
56
Toxp—T =
3 CS+5000 25 max{2 X |Premium(X;_,) — Premium (X;41y)| x e’;p65 ;90} 55% 5 =)
N—r
CALL 60% % %
Toxp —T
4 CS+7500 25 max{2 X |Premium(X;_,) — Premium(X;,1y)| x ex3p65 ; 60} 55% s =
=
Tpwp—T S
5 CS+10000 25 max{2 X |Premium(X;_,) — Premium(X;41y)| x e’;p65 ; 60} 55% -
. . Texp_T 0,
6 CS+12500 25 max{2 X |Premium(X;_,) — Premium(X;,1y)| X 365 ; 60} 55%
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7 CSs 25 | max{2 x |Premium(X;_,) — Premium(X;1))| x Te’;’;; T ;130} 55%
8 CS-2500 25 | max{2 x |Premium(X;_,) — Premium(X;,1))| x Te’;’;; T ; 90} 55%
9 CS-5000 25 max{2 x |Premium(X;_,) — Premium(X;41y)| X TE’;’JG; T ;90} 55%
PUT
10 CS-7500 | 25 | max{2 x |Premium(X;_,) — Premium (X4 1)| X Te’;”6; L 55%
11 CS-10000 | 25 | max{2 x |Premium(X;_,) — Premium (X4 1)| X Te’;”6; T 60} 55%
12 CS-12500 | 25 | max(zx [Premium(X,.,) - Premium(X,yo)| x [22=";60) 55%
Taoéauma Ne5

YcnoBust nonnepxkanus B redeHne KBanta q=2 AByCTOPOHHUX KOTHPOBOK IO
MapsxkupyeMbiM oniroHam Ha GprouepcHblii KoHTpakT Ha Munexc PTC (kBapraibHblil) K=1 u

MapsxkupyeMbIM OMIMOHaM Ha GbrouepcHblil KOHTpakT Ha Munekc PTC (mecsunblit) K=2 co cpokom
HMCIOJHEHMS B OIMKAWIIMI KaJdeHIapHbIH MeCI]

N = = =<
2 5.5 S22 8
8% =R SESR I
g = & = 2 Ew c
@ = s E é T a ® A e =
8| 5 |23 SEX |EBtE | e
= = g575 H E
= 2 5 B 5 &5 g2 3 T o
g 2 23 K28s |Scggs | 28
= jam © Q . 5 o a
5 e = CrpaJ1 IBYCTOpPOHHEH Sxe I % g5 bé hé
Neo 2 =2 2R KOTHPOBKH g:ég Egé;% ==
£ > 5o (Spread,y,) E'S &3 @EM%L—/ NS
= | 2 | it " 5358 | 25:5 | I&
< o
= g 5 Efx |ESES | B2
= O T2 582 S E & 3
S = /A 2 = Q. w
= 5= == 5 & m s
= = o & S5 1)
ZEE X5 =
E g g 28 /q
2 Q 2o
™ = =0
. . Texp -T 0
1 CS 25 max{3,6 X |PremLum(X,v_1) - PremLum(Xi+1))| X 365 100 55%
Toxp —T
2 CS+2500 25 max{3,6 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;703 55%
Toxp —T
3 CALL CS+5000 25 max{3,6 X |Premium(X;_,) — Premium(X;,1))| x e§p65 ; 70} 55%
Toxp —T
4 CS+7500 25 | max{3,6 x |Premium(X;_,) — Premium(X;41)| X ex3p65 ;50} 55%
Toxp —T |
5 CS+10000 25 max{3,6 X |Premium(X;_,) — Premium(X;,1))| x e§p65 ;50} 55% o §
og
Tyoy—T
6 CS+12500 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X e3p65 ;503 55% 5 a
75% v Eﬁ)
Toxp —T
7 CS 25 max{3,6 X |Premium(X,v_1) - Premium(Xi+1))| X e§p65 ;100 55% Lz) E
23
Toxp —T
8 CS-2500 | 25 | max(36x |[Premium(¥;,) - Premiwm(Xism)| x |~22=—;70} 55% e &
Texp =T
9 CS-5000 25 max{3,6 X |Premium(Xi_1) - Premium(Xi+1))| X e’;p65 ; 70} 55%
PUT
Toxp —T
10 CS-7500 25 max{3,6 X |Premium(X;_,) — Premium(X,1))| X ex3p65 ;503 55%
Texp =T
11 CS-10000 25 max{3,6 X |Premium(X;_,) — Premium(X;,1))| x e’;p65 ;50} 55%
Toxp —T
12 CS-12500 25 max{3,6 X |Premium(X;_,) — Premium (X, 1))| % e);p65 ;503 55%
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2.2.3. nsa k=1: BrnwkailliuM W CIEAYIOIIMMH 32 HUM CpPOKaMH HCIoidHeHus HHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oiikailiuas M clexylomue 3a HeW JaThl HCIOJHEHUs
cooTBeTcTByIonero Mucrtpymenra, mpuxonsmuecss Ha 3 (TpeTuil) 4eTBEpr MapTa, HIOHS,
ceHTsI0pst u nekaops. s K=2: BmmkalduMm U CICAYIOIMMHU 32 HUM CPOKAMH HCIIOJHCHHSI
WMHCTpyMeHTa MPU3HAIOTCSI COOTBETCTBEHHO OV KaMIas v cIeIyroNue 3a Hel 1aThl HCIIOTHEHUS
cooTBeTcTBYMOLIEro MHCTpyMeHTa, npuxoasuiecs Ha 3 (TpeTuii) 4eTBepr KaJleHAapHOIo Mecs1a,
KpOMe MapTa, UIOHS, CEHTSIOps U AeKaOpsi.

2.2.4. O6s3anHOoCTh McnomHuTenet B Tekynuii OTYETHBIN NEPHOJ MOACPKUBATh LIEHY W/WIN
00beM TOpros 1o BceM MHcTpyMeHTaM ¢ OIMKaNHIIINM CPOKOM UCIONIHeHHUs (I1=N) mpekparaeTcs
Mo OKOHYaHUM TOpProBoro [Hs, MPEAIIECTBYIOMIETO TMOCIEAHEMY JIHIO 3aKIIOYCHUS
cooTBeTcTBYROIMX MHCTpyMeHTOB. O0s3aHHOCTh McnionauTeNnel B TeKymui OTYSTHBINA TepUO
MOJNJCP)KUBATh IICHY HW/WiK 00BeM TOProB mo BceM HMHCTpyMEHTaM €O CIEAYIONUM 3a
OMKaiIMM cpokoM ucronHeHus (i=N+1) BO3HUKAET, HAYMHAs C MOCIEAHEro ToproBoro JHs
3aKIIFOYCHHSI COOTBETCTBYIOLIMX MHCTPYMEHTOB ¢ OJIMKAUIINM CPOKOM UCTIoNHEeHus (1=N).

2.2.5. O6s3anHOCTh McnomnuTeneit B Tekymuid OTYETHBIN MEpUOJ T0/1aBaTh M MOAIECPKUBATH
WHJIUKATUBHBIE KOTUPOBKU HA MOKYIIKY M Ha MPOJaxy 1o BceM MHCTpyMeHTaM €O CIIEIYIOIIUM
3a OJIMKAWIIMM CPOKOM HCIoyHeHHus (I1=n+1) mpekpaliaercst mo OKOHYaHHH TOproBOro IHs,
MPEAMIECTBYIONMIETO TOCICAHEMY JHIO 3aKJIIOYEHHS COOTBETCTBYIOMIUX MHCTpyMEHTOB.
O6s3annocty Wcnonnutenedd B Tekymuid OT4YeTHBIM MEpHOJ MOAAaBaTh U MOIJEPKUBATH
WHIUKATUBHBIE KOTUPOBKM HA MOKYIKY W Ha MPOAAXY MO BceM MHCTpymMeHTaM €O CpOKOM
ucrnonHenus: (i=N+2) BO3HMKAeT, HAYyWHAas C TMOCIEeAHEro TOpProBOro JHS 3aKIIOYCHHS
COOTBETCTBYIONUX MHCTPYMEHTOB CO CIICAYIOLIMM 3a OJIMKAUIIINM CPOKOM HCToTHEHHS (1= N+1).

2.3. B reuenue g-oro Kanra Toprosoro qus OtuetHoro nepuoja McnoaHurenu Biopase He 6oee
7 (cemn) pa3 He COOJIIOIATH OJIMH U3 TTAPAMETPOB UCIIOJIHEHUSI 003aTEIHCTB, YKA3aHHBIX B ITYHKTE
2.2. nacrosueil [Iporpammer B otHommenuu K-oro MHCTpyMeHTa ¢ i-M CpOKOM HcHoiHeHus. B
clydyae HapyumeHuss B TeueHHMe OTUeTHOro mepuoja JAaHHOTO YCJIOBHUS IpPU OKa3aHUU
Ucnonuutensamu ycnyr mo k-omy MHCTpyMeHTY € i-M CPOKOM HCIHOJIHEHHS B TCYCHHUE (-Or0
KBanTa Toprosoro s, Takue yciayru B TedeHue q-oro Ksanra B otHomeHnnu Bcex THCTpyMeHTOB
CUMTAIOTCS HE OKa3aHHBIMH.

3. Boznarpaxaenue Mcnonnurenei.

3.1. [Bapuanm a63aya I nynxma 3.1. 0151 002060p06 06 oKazanuu yciye Mapkem-meriepa, 3akmOUeHHbIX 8 Nepuod
¢ «25» uons 2014 200a no «10» mapma 2016 200a (emmqumeﬂbyo)]

Pa3Mep BO3HAIrpaxxJacHusA Ucnonaureneii 3a BeimoaHeHue McrmonuurenamMu B Teuenne OTUETHOTO
nepuosia 00s3aTenbCTB VcnonmHWTENe Ha YCIOBHSX, NPEAYCMOTPEHHBIX ITyHKTaMu 1-2
Hacrosel [Iporpammel, ¢ coOmonenneM nmyHkra 2.3. Hacroseit [Iporpammsl, paBeH:

a. CymMMe BO3HarpaxueHuii, ompeaensiempix 1o @opmynam Nel-3, mnpu  okazaHuUH
HcnonHuTeNIMU yCIyTr B MOJIHOM 00bEME B COOTBETCTBHUHU C MapaMeTpaMu 00s3aTeNbCTB,
npenycMoTpeHHbIMU Ta0auamu Nel-5 nynkra 2.2.2. Hactoseit [IporpaMMel, B OTHOIIEHUN
k-oro MHCcTpyM™MeHTa;

b. cymme Bo3HarpaxaeHwii, ompeaensembix mo Dopmysam Nel u Ne3, mpu okazaHuu
VcnonHUTENAMHU YCIYT B COOTBETCTBUU C IMapaMeTpaMu 0053aTeNIbCTB, MPETyCMOTPEHHBIMU
Ta6muramu Nel-4 mynkra 2.2.2. Hactostiei [Iporpammel, B oTHomeHuu K-oro MHCTpyMeHTa;

C. BO3HArpaxiaeHuio, onpexaensemMomy no @opmyne Ne2, nmpu okazanuu VICmoIHUTENAMHU yCITyT
B COOTBETCTBHH C MapaMeTpaMu 0053aTeIbCTB, MPETyCMOTPEHHBIMU TONbKO Tabmuieit No2
nyHkTa 2.2.2. Hactosime# [Iporpammel, B otHomenuu k-oro MacTpymeHTa.

3.1 [Bapuanm a63aya 1 nynxma 3.1. 0na do2060poe 06 okazamuu yciye mapkem-meiikepd, 3aKuovaemvix ¢ «11»

mapma 2016 200a]
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Pa3mep Bo3Harpaxnaenus Mcnonnutenel 3a BeinonHenue Mcnoanurensamu B TeueHne OTueTHOTO
nepuoja o0s3aTenbcTB  VcnonHuTened Ha yCIOBHSX, NPEAYCMOTPEHHBIX IyHKTamu 1-2
Hacrosei [Iporpammel, ¢ coOmonenneM nynkra 2.3. Hacrosieit [Iporpammsl, paBeH:

a.

CyMMe€ BO3HarpaxxjaeHuu, onpenensieMbix mo @opmyinam Nel-3 B OTHOIIIEHUN KA I0W TPYIIITHI
KOJIOB pa3jiefia PerucTpa ydeTa MO3UIUH, UCIOJB3YEMBIX MPU BBIOJHEHUN 00S3aTCIILCTB
HcnonauTteneid B COOTBETCTBUU C HacTosmien [Iporpammoil Ha OCHOBaHNHU 3aKJIFOUEHHOTO C
Bupxeit moroBopa 00 okazaHWM YCIYr MapKeT-MeWKepa, NMpHU OKa3aHuH VICToMHHUTEIsIMU
YCIIYT B [IOJIHOM 00bEME B COOTBETCTBUHU C ITapaMeTpaMu 00s13aTeNNbCTB, MIPEIyCMOTPEHHBIMU
Ta6mumamu Nel-5 mynkra 2.2.2. Hactosiieii [Iporpammel, B otHomeHuu K-oro MHCTpyMeHTa;

CyMM€ BO3HarpaxieHui, omnpeaensieMbix mo @opmynam Nel u Ne3 B OTHOIICHUH KaxKIOM
IPYIIBl KOAOB pasjiesia perucrpa ydera MO3ULMNA, HCHONb3YEMBIX IPU BBINOJHEHUU
o0s3arenscTB McnonHuTeneil B cOOTBETCTBUU ¢ HacTosAwel IIporpammoil Ha ocHOBaHMU
3aKioueHHOro ¢ bupykeil moroBopa 00 OKa3aHMU YCIyr MapKeT-Meikepa, MpH OKa3aHUH
HcnomHuTeNsIMH yCIIyT B COOTBETCTBUHU € ITapaMeTpaMH 0053aTeNbCTB, IPEAYCMOTPEHHBIMU
Ta6mumamu Nel-4 mynkra 2.2.2. Hactosiiei [Iporpammel, B oTHomeHuu K-oro MHCTpyMeHTa;

BO3HArpaXKAeHUI0, onpeaesieMomy o @opmyne No2 B OTHOIICHUH KaXKAOH TPYIITBI KOJIOB
pa3zena perucTpa ydera IMO3UIUM, HCIONb3yeMbIX TIPU BBIMOJIHEHUH O0O0S3aTEIbCTB
HcnonuuTeneil B COOTBETCTBUU C HacTosAer [IporpaMmoil HA OCHOBaHHMM 3aKJIFOYEHHOTO C
bupixeii noroBopa 06 okazaHuu ycIIyT MapKeT-Melkepa, Ipu okazaHuu MicnomHuTeneM yciyr
B COOTBETCTBHMHM C MapaMeTpaMu 0053aTeIbCTB, IPETyCMOTPEHHBIMU TOJIbKO Tabmuieit Ned
nyHkTa 2.2.2. Hactosiiei [IporpamMmel, B oTHoOmeHHH K-oro MHCTpyMeHTa.

®opmyiia Nel:

0.425 X ¥ ; J{Fee 79 x (1, (Tmm

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

; Topt; )+ 1) x Ly (TmSthq i Ts; 61)} +

mjq; Topt; q) +1) X Ly (Tmst] j,q Sj!fq)}

active J q’

passive

npu =1

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

active

+0.575 x Xy f{Fee 0% x (I,(Tmmk,; Toptk ) + 1) x Ly (Tmstk,; Tsk,)}, rae

passive

Ill'[pI/IHI/IMaCT CJICAYIOIICC 3HAYCHUS:

( Tmm]k
1, eciun —k > 85%
Topt;,
Tmmk 700 >
L(Tmmf ; Toptf) =3[ 7o ptk % y Tmmk, s
——— | <—F<
85% —70% | 'S Toptk
i1
—1, uHaue

Tmm] q— OO0mass mpoJOHKUTEIBHOCTh ToaaepkaHus Mcmonaurenem 1 ABYCTOPOHHHX

KOTUPOBOK B TeueHue g-oro Ksanta B j-it Topromeii neHp mo k-omy WHcTpyMeHTy
(u3MepsieTcs B CEKYHAAX);

Topt}fq — OOmass mpoaoJDKUTEIBHOCTh (-oro KBanTa B -t ToproBeiii jaeHb 1o K-omy
NucTpymeHTy (M3MepseTcst B CeKyHIax );

Tmst}cq — MUHUMaJbHas (pakTHYecKas IpoJ0JDKUTEIbHOCTD oaepxanus Mcnonnutenem 1
JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYeHUH (PAKTHUECKOH MPOJOJIKHUTEIbHOCTH
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0.85 X Y jqiFee &4 x I,(Tmm

NOJICP)KaHUsT IBYCTOPOHHUX KOTHPOBOK IO KaXaoMy ctpaiiky K-oro WMHcTpymeHTa,
yKa3aHHOMY B ITyHKTe 2.2. HacTostiei [Iporpammel, B TeueHue -oro KBanTa B j-if Toprossiii
JEHb (U3MEpSeTCs B CEKYH/IaX);

K e o
Tsj 4 - mpomomkutenbHocTh -oro Kpanra B j-ii Toproseiii nenb no K-omy Mucrpymenty
(u3mepsieTcs B CEKYHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KeBOI‘O c6opa U KOMHCCHOHHOI'O BO3HArpaXJICHUA 3a KIIMPHHI,

B3uMaeMas ¢ Mcrnonnurtens 1 mo cuenkam, 3aKIIOUYEHHBIM B TeueHue q-oro KmanTa B j-if
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMH, YKa3aHHBIMHU
B nyHKTe 2.2. Hacrosmed Ilporpammbl, Ha OCHOBaHMHM O€3aJIpECHBIX 3asgBOK (3a
UCKJTIOUEHHEM O0e33a/IpeCHbIX WHAWKATUBHBIX 3asBOK), MOJaHHBIX Mcmomnurtenem 1 1o
nopyueHuto Mcnonnurens 2 U cojepKamux KoJ(-bl) pasliena perucrpa ydera MO3HUIHM,
MCIIOJIb3YEMBIE ITPH BBINIOJIHEHUH 00513aTeNnbCTB McnoaHuTeNnel B COOTBETCTBUY C HACTOSIILIEN
[TporpaMMoii Ha OCHOBaHUH 3aKIIOUEHHOTO ¢ bupskeii JoroBopa 00 okazaHUU yCIIyT MapKeT-
Melikepa, IpU YCIOBUHM, 4YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asdBOK ¢
OONBIIMMHM  HOMEpPaMHM, 4YEeM HOMepa COOTBETCTBYIOUIMX BCTPEYHBIX 3agBOK IIO
cooTseTcTBYIoIMM [TapHBIM crenkam’;

kj.q
passive

B3uMaemas ¢ Mcnomaurtens | mo cuenkam, 3aKIIOUYEHHBIM B TeueHHe q-oro KBaHTa B j-i
Toproselii nens o k-omy MHCTpyMEHTY CO CpOKaMU UCIIOJIHEHUS M CTpaiikaMy, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosuiedl IlporpamMmbl, Ha ocHOBaHMM Oe€3aJpecHBIX 3asBOK (3a
UCKJIIOUeHHEeM O0€3aJipeCHbIX HHAMKATUBHBIX 3asBOK), NOJaHHbIX Mcnomnurtenem 1 mo
nopy4yeHuto Mcnonnurens 2 u cojepxamux KoJ(-bl) pas3ziena perucrpa ydera MO3ULMM,
UCIOJIb3yeMble IIPU BBIIIOJIHEHUH 00513aTeNbCTB VcnonHuTeNel B COOTBETCTBUU C HACTOSIILEH
ITporpamMmoil Ha OCHOBaHUM 3aKJIIOYEHHOTO ¢ bup:kell 1oroBopa 00 0Ka3aHUU yCIyT MapKeT-
MeliKkepa, NpU YCJIOBHH, 4YTO JaHHBIE 3asBKH 3aperHCTpUpOBaHbl B PeecTpe 3adBOK ¢
MEHBIIMMH HOMEpaMHM, 4YEeM HOMEpa COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK IO
cooTBeTcTBYOINM [lapHbIM crenkam;

Fee — CyMMa 6I/Ip)KCBOl"O c60pa U KOMHCCHOHHOI'O BO3HArpaKACHu:A 3a KIHUPUHT,

k=1, 2, ... — mOpPsAAKOBBI HOMEp COOTBETCTBYOMIEro MHCTpyMEHTa, yKa3aHHOTO B MMyHKTE
1 Hacrostent IIporpammer;

j=1,2, ... — nopsakoBkiii HoMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;
q=1,2, ... —nopsxaxosbiii Homep KBanTa, ykazaHHbll B yHKTE 2.2. HacTtosAwei [Iporpammel.
®opmyaa Ne2:

active ] q’ TOptkq) XL (TmSt]kCI ’ Ts; q)} +

+1.15 X By f{Fee 09, x 1,(Tmmk, ; Topth,) x L, (TmstF,; TsK,)}

passive

npu =2

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

active

+1.15 X X {Fee ©J2. L(Tmm,; Toptf,) x L, (Tmstf,; Tsf,)}, rae

passwe

[, npyHUMAET CIIeTYIOIIee 3HAUCHUS:

" TepMuH ONpe/eNseTcs B COOTBETCTBUN NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
pEryIupyroIUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX ycayr Ha CpounoM peiHke ITAO Mockosckas bupika.
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k
m;;

L(Tmmf,; Toptf,) = 1, ecnun W > 75%
0, uHaue
1 % > 550
o Lo(Tmstl,;Tsk) = Ly(Tmstl,;Tsk) = Ly(Tmstl,; Tsl,) =4 M Tk = "
0, uHaue

dopmyJia Ne3:

(Fi,eciu N =1

Fy,ecntu N = 2
F;,eciu N = 3
F=<F,,eciu N = 4 ,rpe:
Fs,ectu N =5
Fg,ectu N = 6

\ 0,uHaue

F; =500 000 (ITsTbcoT ThICSY) pyOIICii;

F, =400 000 (YetsIpecTa ThICSY) pYyOIICii;

F5 = 350 000 (Tpucta nsThaecaT ThicsAY) pyouieii;

F, =300 000 (Tpucra Thicsi4) pyouieii;

F5 =250 000 (/IBecTu mAThAECST THICSY) PYOIICii;

F¢ =200 000 (IBectu Thicsau) pyoOneii;

e N — mopsAIKOBBIM HOMEp MecTa, 3aHuMaeMoro Mcmomuutenem 1 B oOimieM peWTHHTE IO
utoram OTYETHOTO MEPHOA, ONpeeasieMoro 3Hadenuem perituara Mcnomautens 1 (R) B
PEUTHHTE BCEX MAapKET-MENKEPOB, UCXOA U3 TOr0, YTO N=1 npu MakCMMaabHOM 3HAYEHUH B
peiiTuHre Bcex MapkeT-meiikepoB. [lpu aTom R onpenensercs no caeayroieit popmyre:

Tmm¥ Tstrk
R=ZRfk1=z(“*’1*—2’1+ﬁ*VT,’-‘1+y*0Pj’<q+5* E (oL 4 kstr
73 ' Toptj, ' ' , Tsk,
q,j,k q.j.k 7, e h
* AngffS]ff’lStr))

, TIe

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

vk
JlpasmMm
o Vyjlfqzv—as

j'lpasTotal

j'qpasMM - (I)aKTI/I‘-ICCKI/Iﬁ 00BeM CpO‘-IHLIX CACJIOK B KOHTPAKTAX, 3aKJIIFOYCHHBIX B TCUCHUC

g-oro KBanra B j-if ToproBeiii neHs no k-omy MHCTpyMEHTY CO CpOKaMu HCHOJIHEHUS,
yKa3aHHBIMH B IyHKTe 2.2. Hacrosimed Ilporpammel, Ha OCHOBaHMHU O€3aJIPECHBIX 3asBOK
Wcnonnurens 1, noganHpIX UM 10 nopy4yeHuto VicronHuTens 2 v coaeprKalux Kopl pas3iena
perucrpa yueTra NO3HUIHH, UCTIONIb3yeMbIe IIPH BBIMOJIHEHUH 00s3aTenbeTB McnomHuTenei B
COOTBETCTBUHU C HacToswen [IporpaMmoii Ha OCHOBaHMU 3aKJIFOUEHHOTO ¢ bupxkeit norosopa
00 OKa3aHMU yCIyT MapKeT-Melkepa (IpH YCIOBUH, YTO JaHHbBIE 3aBKU 3apETUCTPUPOBAHbI
B PeecTpe 3adBOK C MEHBIIMMHM HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIUX BCTPEYHBIX
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3asBOK I10 COOTBETCTBYIOIIMM [IapHBIM caenkaM , He coAepIKaluX KOJbI pa3fena perucrpa
yuyeTa MO3MLUH, UCIOJIb3yEMbIE TPU BBINOJIHEHUH 00s3aTEIbCTB BCEX MapKeT-MEHKepoB B
COOTBETCTBUHU ¢ HacToswen [IporpaMmoii Ha OCHOBaHUU 3aKIIFOUYEHHBIX ¢ buprkel 10roBopos
00 OKa3aHUU yCIyT MapKeT-MEHKepa);

Jpastotar ¢daxTrueckuii 00beM CpOYHBIX CHETOK B KOHTPAKTaX, 3aKIIOYCHHBIX B
teueHue q-oro Ksanta B j-ii ToproBeiii aenp mo k-omy HMHCTpyMEeHTY co cpokamu
UCIIOJIHEHUS, YKa3aHHbIMH B IyHKTe 2.2. Hacrosuied IIporpammel, Ha OCHOBaHMHU
0e3apecHBIX 3asBOK, MMOJAHHBIX BCEMH MapKeT-MEHKepaMu W COJIEpIKalINX KOJbI pa3zieina
perucrpa ydera Mo3uLHii, KCII0JIb3yeMbIE ITPH BBINOJIHEHUH 0053aTeJIbCTB MapKeT-MEHKEPOB
B COOTBETCTBMM C Hacroduer I[IporpamMmMoil Ha OCHOBAaHMM 3aKIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMU yCIyr MapKeT-melkepa (IIpH YCIOBHM, YTO IAaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK € MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asiBOK IO COOTBeTCTBYyromuM [lapHeIM cnenkam, He
coJepKallMX KOJABI paszena pPerucrpa ydera INO3ULMM, MCIOJIb3yEMbIE IIPU BBITOJIHECHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBUM C Hacrosawmed I[Iporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupxkeil 1oroBopoB 00 OKa3aHUM YCIIyT MapKeT-Meikepa);

k
Opk — OPJ'qMM.
ia ~ opk !
JATotal
OijqMM — (QaxTuyecknii 00beM NIUHHBIX U KOPOTKUX mo3uiui HMcnomnurtens 1 B

KOHTpaKTax, OIpezensieMblii 10 OKOHUaHHIO q-oro KBanta B j-if ToproBblil 1eHs no k-omy
WNHcTpyMeHTY Ha yCIOBHUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosen [IporpamMmsr,

k

L Total
KOHTpPAKTaX, ONpeeNIAeMblil 10 OKOHYaHUI0 -oro Ksanta B j-ii ToproBelit JeHb mo K-omy
HHCTpyMEHTY Ha YCIIOBHUSX, YKa3aHHBIX B IIyHKTe 2.2. HacTosmen [IporpamMmsr;

k,str
SpreadMM—AugEfijvq M.

— (hakTHyeckuii 00beM JUIMHHBIX U KOPOTKHX MO3UIMIA BCEX MapKeT-MEHKEpOB B

AngfijIfl,lstr —

Spreadym

AvgEf ijk('IStTMM - cpenHeapudmernyeckoe 3HadeHne  ODddexkTUBHOrO - cmpsaaa

kst
Siw rMM), (axTraecku nopuepxupaemoe Mcnonuurenem 1

B TeueHue g-oro KBanra B j-it ToproBsiit geHb 110 cTpaiiky K-oro MHCTpyMeHTa IpH yCIIOBUH

UCIIOJTHEHUS 0043aTeNbCTB, YKa3aHHBIX B yHKTe 2.2. Hactosmen [Iporpammel (u3mepsiercs

B myHktax). Ilpu srom EffS -k’StTMM B KaXKIbII MOMEHT BPEMEHHU OIIPEAEIAETCS Kak

JIBYCTOPOHHUX KOTUPOBOK (Ef f

J.q
CpeIHeB3BeIlIeHHOe 10 00beMy 3asiBoK Mcnomuutenst 1 3naueHune Crpsna ABYCTOPOHHHMX
KOTHPOBOK.
Tstn’fq — (hakTHYecKas IPOAOLKUTEIBHOCTD oepxkanus Mcnoaaurenem 1 aBycTopoHHUX

KOTHPOBOK MO cTpaiiky k-oro MHcTpymMeHTa, yka3aHHOMY B IyHKTe 2.2. HacTosIIel
[Tporpammel, B Teuenue q-oro Kanra B j-it Toprossiii AeHb (M3MepsETCS B CEKYHAX);

a — ko3¢ dunmenT, 3HaueHre kotoporo pasHo 0.05;

A — k03¢ puLneHT, 3HaueHHne KOTOPOTO ONPEEISIETCs CIEAYIOINUM 00pazoM:

Tmm;-“q
1, ecnu ——==70%
ja
mmk

A= TmmK
0.8, ecnu 50% < —2 < 70%
l Topt

ja
0.3, unaue
B —xo3ddunment, 3nauenue koroporo pasao 0.30;
y — ko3 unment, 3HaueHne kotoporo pasuo 0.35;
6 — ko dunmeHT, 3HaYeHne Kotoporo pasao 0.30;
wkstr K03 pUIMEHT, 3HAaYeHHE KOTOPOro OIpeNeNeH0 B IyHKTe 2.2. HacTosmeil
[Iporpammel.
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3.2. B cnyyae Hanuuus y bupku uHGOpManuu, CBUIETENbCTBYIOUICH 10 3aKito4eHnio bupxu o
Heo0pocoBeCTHOM TOBefeHnH VcronmHuTenel, bupxa BmpaBe NpPUHITH MOTHBHPOBAHHOE
pemienue 06 aHHyIHpoBaHUM peiitunra Vcnomuautens 1 mo uroram OTY€THOTO mepuoa uiu oo
aHHYJIMpOBaHUU pertuHra Mcmomuurens 1 3a onpenenéuublii(-pie) Topro.urii(-pie) AeHB(-M) B
JaHHOM OTYETHOM IMEepHUOJIE.
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