Iporpamma Nel «Onumnon na ®K na Unaexc PTC»

|. BapumaHT AJs1 10Tr0OBOPOB, 3aKJIKYaeMbIX MO (opme IBYXCTOPOHHEro A0roBopa o0
OKA3aHUM YCJYI MO0 TMOAJEPKAHMI0 IHeH H/Miau o0beMa TOProB MNPOU3BOAHBIMU
(puHAHCOBBHIMM MHCTPYMEHTAMM

1. MHCTpyMEHTH M X 0003HAYEHUs, B OTHOLIEHHH KOTOPHIX MapkeT-Meiikep 00si3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa oCcymecTBiIiATh B COOTBETCTBUU

¢ Hacroswen [IporpamMmmoitl noanepxaHue el u/um oobema TOpPros:

O6o3HaueHmne
HaumenoBanue MHCcTpyMEeHTa
NuctpymenTa
k=1 Map:kupyeMblii ONIMOH Ha (bloYepcHbIi KoHTpakT Ha Muaexc PTC (kBapTanbHbIif)
k=2 Map:kupyeMblii ONMoH Ha (blodYepcHbIi KoHTpakT Ha Mugexkc PTC (Mecsaunblii)?

2. YcnoBus BEITIOTHEHHS 0053aTebcTB MapKkeT-MeiKepa.

2.1. Ina ompexaeneHusi mapaMeTpoB 00s3aTelnbCTB MapKkeT-Meikepa UCHONIB3YIOTCS CIEAYIONINe

IIOHATHA:
CHDSI[ ABYCTOPOHHUX MaKCUMaJlbHasA pasHulla MCEKAY qumeﬁ HeHOﬁ MNpCIJIOKCHHA Ha
KOTHUPOBOK IMMOKYIIKY 1 Hy‘IHIGﬁ IIGHOI71 MNPpCAJIOKCHUA HAa TPOAAXKY I10 INOAAHHBIM

MapkeT-MelikepoM 3asiBKaM B OTHolleHUU MHcTpyMeHTa. 3HayeHHe
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK —OIPEAENSeTCS]  BEIMYMHOM,
UCIIONIb3YEMOM /IS OnpeieieHus 1ieHbl IHCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazaHHOU B myHKTe 2.2.1. Hactosmel [Iporpammel.

Jlyuiias neHa npeaa0KeHus

Ha INOKYIIKY

I[eHa 3asiBKU Ha MOKYIIKY, T0IaHHON MapkeT-MeliKkepoM B OTHOILIEHUU
NucTtpymenTa, o0beM KOTOPOH, C yueToM oObema BCEX IMOJaHHBIX
3TUM MapkeT-MeilKepoM 3asBOK Ha MOKYTIKY, [IeHa KOTOPBIX HE HUXKE
[IEHbl JTaHHOW 3asBKH, COCTABIISIET HE MEHEe MHUHUMAIILHOTO 00bemMa
3asIBOK.

JIy4inas neHa npeaioKeHus

Ha IPpOJAKy

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHON MapKeT-MeMKepOM B OTHOILICHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIeT HE MEHEe MUHHMAJIBHOTO 00beMa
3asBOK.

JIydimasi ”HIUKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAsl KOTUPOBKA Ha MOKYIIKY, ogaHHas MapkeT-MelukepoM
B oTHoweHun MHCcTpymMeHTa, 00beM KOTOpoi, ¢ yueToM o0bema Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM WHIUKATUBHBIX KOTUPOBOK Ha
MOKYINKY, OTpaXarwlnxX IeHy HMHcTpymMeHTa HE HHWXKE IECHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHEe MUHMMAJIBHOTO 00beMa MHANKATHUBHBIX KOTHPOBOK.

Jlyuias "HAUKATUBHAS
KOTHPOBKA Ha IMPOAAXKY

WHJIUKATUBHAs! KOTUPOBKA Ha MPOJaxXy, MolaHHass MapkeT-MelKkepoM
B oTHoweHun MHcTpymeHnTa, 00beM KOTOpOi, ¢ yueToM o0bema Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
NpoAaxy, OTpaxarwlux IeHy WMHCTpyMEeHTa HE BbIIIE€ LIEHBI,
OTpaka€MOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABJISET HE
MEHEee MUHUMAJIBHOTO 00heMa MHANKATHBHBIX KOTHPOBOK.
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((KBapTaHBHBIﬁ)) OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, ABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUYCHHA

OTIIMOHOB, KOTOpHIH 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 CIUCKE /AT, SBISIOIMXCS MOCIEIHIMHE JTHSIMH 3aKJIFOUEHHUS OTIIIHOHOB,
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 Gpopmyiie:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL 1o
kaxaomy Ksanry;

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
Kaxaomy KBaHty.

O011asg TpoJOIKUTENLHOCTD
[MOIEPIKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, OllpesessieMasl B CEKyH/Iax B paMKax oaHoro KBaHTta kak
CyMMapHasi 1O CTpallkaM MpOJOJDKUTENBHOCTh  MOJIePKAHUS
MapkeT-MelKepoM JIBYyCTOPOHHUX KOTUPOBOK OTAEJIBHO 110 KaXA0MY
WHCTpyMEHTY C YYETOM CpOKa UCIIOTHEHUSI.

OO06111as1 IPOJIOJKUTENBLHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHUBHBIX KOTUPOBOK Ha
IIOKVIIKY M Ha IIPOJAAXKY
(Tmm'?5)

BEIIMYMHA, OlIpeessieMasl B CEKyH/Iax B paMkax oaHoro KeaHra kak
CyMMapHasi IO CTpalkaM HpOJOJDKMTEIBHOCTh IOJAYd U
OJIHOBPEMEHHOI'0 IoAJepKaHus MapKeT-MeMKepoOM HMHINKAaTUBHBIX
KOTUPOBOK Ha IOKYIIKY M Ha IPOJAXy OTACIBHO IO KaXIAOMy
HNHCTpyMEHTY € y4eTOM CPOKa UCIIOJIHEHMUS.

bivkanmmii cpok
WCOOJIHEHUS 10

HNucTpymMeHTY

CpOK HcHojgHeHuss 1o MHCTpymMeHTy, HauMmeHee yJIaleHHbIA OT
Toprosoro aHs1, B KOTOPbII OCYLIECTBIISETCS 101a4a U NOAACpKAHHUE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAMKATUBHBIX KOTHPOBOK IIO
nanHoMy MHCTpymeHTy, o603HadaeMblii kak i=Nn (rme n= 1, 2, ... —
NOPSIKOBBIM HOMEP CpoKa ucnoyiHeHus: 1o MHCTpyMeHTy).

Creavioumii 3a OJIKalm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTYy

CpOK ucrosiHeHus: mo MHCTpyMeHTY, onpeaenseMsblil no ¢popmyie:
i=n+1

OTYCTHRIA OESPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTamMu [TAO MockoBckas bupxa (nanee — bupxa) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBHM C JCHCTBYIOIUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

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

omnpezensercs no ¢opmysie ¢ MOCIEAYIOUUM OKPYIVIEHHEM 10 MHUHHUMAJIbHOTO IlIara IIEHbI
HHucTpyMeHTa 10 MpaBUIy MAaTEMAaTHUYECKOTO OKPYTIICHUS:

max {a X |Premium(X;_,) — Premium(X;4))| X

Texp—T
365

; b}, TIe

Kosddumenrsl
aub

MOCTOSIHHBIE BEJIMUMHBI, onpeesnsieMble 1id HCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiik ommmona (X)

ctpaiik HCTpyMeHTa, rae A — CIBUT OT 1-TO cTpaiika, KpaTHBIN 1Iary
cTpaiika, onpeneléHHOMY B TOPrOBO-KJIMPUHTOBOM cucteMe Spectra,
— MOPSIIKOBBIM HOMEp CTpauKa.

Premium (X;)

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




KonnyecTBO nHEN 1O

KOJIMYCCTBO KAJICHAAPHBIX [[Heﬁ J0 UCITOJIHCHUA I/IHCTPYMCHTEI, rac

uctonHeHus (Texp—T)

Texp — nata ucnoaHenust MHcTpyMeHTa,

T — nata pacuera Crpaa AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNucTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmuiax Nel-5 HacTosmiero myHkra:

Taoéanma Ne 1

MapsxkupyeMbIM ONIIMOHAM Ha

YcnoBus noasepxkanus B eueHue Kpanra %=1 IIBYCTOBOHHI/IX KOTUPOBOK IO
broYepCcHbIN KOHTpakT Ha Muaekc PT
CPOKOM HMCTIOJTHEHUS

(xBapTanbHbIii) k=1 ¢ Ommkaimmm
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0.035
Toxp —T
1 CS 50 max {1,4 X |Premium(Xl-_1) - Premium(Xi+1))| X ex3p65 ;100} 55%
_ . Toy—T 0.025 .
2 CS+2500 50 max {1,4 X |Premlum(X,-_1) - Premlum(Xi+1))| X 365 ; 70} 55%
. . Top—T 0.025 .
3 CS+5000 50 max {1,4 x |Premmm(Xi_1) - Premlum(Xi+1))| X 365 ; 70} 55%
CALL 0025
Toxp — T '
4 CS+7500 50 max {1,4 X |Premium(X,v_1) - Premium(Xi+1))| X E§p65 ; 50} 55%
. . Top—T 0.025 . |
5 CS+10000 | 50 max {1,4 X |Premium(X;_,) — Premium(X;41))| x a5 50 55% 0
+ +
O
' . To—T 0.025 . op
6 CS+12500 50 max {1,4 X |Premium(X;_,) — Premium(X;,1y)| x 365 ;50} 55% =) 2
60% B
1 0.035 0 50
7 CS 50 max {1,4 X |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ;100} 55% = E
=]
S
To—T 0.025 . =
8 CS-2500 50 max {1,4 X |Premium(X,v_1) - Premium(Xi+1))| X 365 ; 70} 55% —
0.025
Toxp —T
9 CS-5000 50 max {1,4 x |Premium(Xi_1) - Premium(Xi+1))| X ”3”65 ;703 55%
PUT P 0.025
10 CS-7500 50 max {1,4 X |Premium(X;_,) — Premium(X;41))| x e’;”6 =50} 55%
11 CS-10000 | 50 : : Tew — T no 9
- max {1,4 X |Premlum(Xl-,1) - Premlum(Xi+1))| X 365 ; 50} 55%
12 CS-12500 | 50 : : Lo — T o 0
- max {1,4 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 50} 55%
Tao6anma Ne 2

YcaoBus MNoAACPIKAHUSA B TCUCHUC KBanTa q:]. ABYCTOPOHHHX KOTUPOBOK I10

MapskupyeMbiM onimoHam Ha GbrouepcHblil KOoHTpakT Ha Munekc PTC (kBapranbhbiii) K=1 co

CJICOAYIOIIUM 3a OmKaiIIIM CPOKOM HCIIOJIHCHUA
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0.020
Texp —T
1 CS 25 max {1,2 X |Premium(X;_,) — Premium(X;,1y)| X ex3p65 ;130} 55%
P 0.014
2 CS+2500 25 max {1,2 X |Premium(X;_,) — Premium(X;,1))| x 3p65 ; 90} 55%
. ‘ —r 0.014 .
3 CS+5000 25 max {1,2 X |PremLum(Xi_1) - Premlum(Xi+1))| X 365 ;903 55%
CALL 0.014
Texp—T '
4 CS+7500 25 max {1,2 X |Premium(X;_,) — Premium(X;,1))| x EXBPGS ; 60} 55%
. _ - 0.014 . |
5 CS+10000 25 max {1,2 x |Premtum(Xi_1) - Premlum(Xi+1))| X 365 ; 60} 55% &= &
+ +
O
T —T 0.014 . op
6 CS+12500 25 max {1,2 x |Premium(Xi_1) — Premium(Xi+1))| X 365 ;603 55% 2 =)
0 4
a—— 0.020 60% =0
7 CS 25 max {1,2 X |Premium(X;_,) — Premium(Xi+1))| X ex3p65 ;1303 55% S E
o
<
o —T 0.014 S w
8 CS-2500 25 max {1,2 X |Premium(X;_,) — Premium(X;,1))| x 3p65 ; 90} 55% -
0.014
Texp — T
9 CS-5000 25 max {1,2 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ;903 55%
PUT - 0.014
10 CS-7500 25 max {1,2 X |Premium(Xi_1) - Premium(Xi+1))| X E§p65 ; 60} 55%
. ' Torp— T 0.014 .
11 CS-10000 25 max {1,2 X |PremLum(Xi_1) - Premlum(Xi+1))| X 365 ; 60} 55%
12 CS-12500 | 25 : : Te - T o 0
- max {1,2 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ; 603} 55%
Ta6anna Ne 3

YcnoBus nonjepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
MapskupyeMbIM OMIMOHaM Ha GbrouepcHbIit KoHTpakT Ha Hneke PTC (mecstunblit) K=2 ¢ Ommkaimmm

CPOKOM HMCIIOJIHCHUSA

z
Tun MHCcTpymeHTa
(type)
Crpaiiku UHCTpyMEHTa
(str)

MuHHMATBHBIH 00BEM 3aBOK
(u3MepsieTcst B KOHTPAKTax)

Crpaa AByCTOpOHHEH
KOTHPOBKH
(Spreadyy)

Koadduuuent wk, str

MunuMansHas IIPOAOJDKUTEIIBHOCTD

nmoaACpKaHuA 1BYCTOPOHHUX
KOTHUPOBOK OT IMPOAOKUTEIIbHOCTH

Ksanra (TS)

MunanMansHas O61as
MPOIOJDKUTEIBHOCTD TOJICPKAHUS

JIBYCTOPOHHUX KOTUPOBOK (Tmm) ot

Oo6meit mpogomkutenbHOcTH KBaHTa

(Topt)
Bpewms nauana KBanra —

1)

1 | CALL CS

Toxp =T
365

max {3,6 X |Premium(Xi,1) - Premium(Xi+1))| X ;100}

0.035

()]
a
X

60%

10:00

MCK| Bpewms okonuanns Ksanta (Q




0.025

2 CS+2500 25 max {3,6 X |Premium(X,-,1) - Premium(XHl))| X Tex3p6; T; 70} 55%
0.025

3 CS+5000 25 max {3,6 X |Premium(X;_,) — Premium(X;.1y)| X Teg;z; T; 70} 55%
1 0025

4 CS+7500 25 max {3,6 X |Premium(Xi,1) - Premium(Xi+1))| X ;65 ;503 55%
1 0.025

5 CS+10000 25 max {3,6 X |Premium(X;_,) — Premium(X;,1))| x 3p65 ;50} 55%
P— 0025

6 CS+12500 25 max {3,6 X |Premium(X;_,) — Premium(X;,1))| X 3p65 ;50} 55%
P 0.035

7 CS 25 max {3,6 X |Premium(X;_,) — Premium(X;.1y)| X ;65 ;100} 55%
0.025

8 CS-2500 25 max {3,6 x |Premium(Xi_1) - Premium(Xi+1))| X Te’;;; T; 70} 55%
0.025

9 CS-5000 25 max {3,6 X |Premium(X;_,) — Premium(X;,1y)| X Tex3p6; T ; 70} 55%

PUT

0.025

10 CS-7500 25 max {3,6 X |Premium(X;_,) — Premium(X;,1))| x Te’;;; T; 50} 55%
0.025

11 CS-10000 25 max {3,6 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;;; T ;503 55%
0.025

12 CS-12500 25 max {3,6 X |Premium(Xi_1) - Premium(Xi+1))| X T”;G; T; 50} 55%

Ta6auna Ne 4

Ycnosus nonaepxanus B reueHue Kpanra 19[2
MapKupyeMbIM ONIIMOHAM Ha H

BIOYEPCHBIN KOHTPAKT Ha

JIKAUIITAM CPOKOM HCITIOJIHCHUS

1 ABYyCTOPOHHUX KOTUPOBOK IO
nexc PT
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P 0.020
1 Cs 25 | max {2 x |Premium(X;_;) — Premium(X;, )| x e"3"6 z—130) 55%
- 0.014
2 CS+2500 25 max {2 X |Premium (X;_;) — Premium(X;,1))| x “‘3"’65 ;90} 55%
P 0.014 ‘
3 CS+5000 25 max {2 X |Premium(X;_,) — Premium(X;1y)| X 8?65 ;90} 55% & Ei)\
CALL 5O
P 0.014 o P
4 CS+7500 25 max {2 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ;603 55% =) 2
0
— 0.014 60% & )
5 CS+10000 25 max {2 X |Premium(X;_,) — Premium(X;1y)| X 8?6 ; 60} 55% > LEO
o
P 0.014 25
6 CS+12500 25 max {2 X |Premium(X;_;) — PTemium(XH1))| X e);p65 ; 60} 55% —
— 0.020
7 Cs 25 | max {2 x |Premium(X;_;) — Premium(X;, )| x e’;”6 =130} 55%
PUT — 0.014
8 CS-2500 25 max {2 X |Premium(X;_;) — Premium(X;,1y)| X e’;’GS ;903 55%




P 0.014
9 CS-5000 25 | max (2 x |Premium(X;_y) — Premium(X;41y)| % ”3”6 =390} 55%
1 0.014
10 CS-7500 25 max {2 X |Premium(Xl-_1) - Premium(Xi+1))| X 9?65 ; 60} 55%
— 0.014
11 CS-10000 25 | max (2 x |Premium(X;_y) — Premium(X;41y)| % E"3”6 =360} 55%
1 0.014
12 CS-12500 25 max {2 X |Premium(X;_,) — Premium(X;,1y)| X 6?65 ; 60} 55%
Taoauma Ne5
Vcnosus nmognepkanus B Teuenre KBanra =2 IBYCTOPOHHUX KOTHPOBOK IO
Y
MapxupyeMbIM oriinoHaM Ha (prouepcHbIil KOHTpakT Ha Munekc PTC (kBapranbhblil) k=1 u
MapsxupyeMbIM ONIIMOHaM Ha QbrouepcHblil KoHTpakT Ha Munekc PTC (mecstunblit) k=2 co cpokom
HMCIOJHEHMS B OV KAWIIMI KaJeHIapHBIN MeCI]
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Toep — T
1 CS 25 max {3,6 X |Premium(Xi_1) - Premium(Xi+1))| X ;65 ;100 55%
2 CS+2500 | 25 | max (3,6 x |Premium(X;_,) — Premium(X;s1))| X TE";G; T 70} 55%
3 CALL CS+5000 25 max {3,6 X |Premium(X;_,) — Premium(X;41y)| X Tex;;; T ; 70} 55%
4 CS+7500 25 | max{3,6 x |Premium(X;_;) — Premium(X;,1)| X Te"g";; T ; 50} 55%
_ |
5 CS+10000 25 max {3,6 X |Premium(X;_,) — Premium(X;41y)| X Tex3p65 T ;50} 55% o §
Jr
Tt 3=
6 CS+12500 | 25 | max{3,6 x |Premium(X;_,) — Premium(X41)| X e"3"65 ; 50} 55% 52
75% o
Tex -T Q S
7 CS 25 max {3,6 X |Premium(Xi_1) - Premium(Xi+1))| X L ;100 55% 2 E
365 3
Tpy—T 2o
8 CS-2500 25 | max{3,6 x |Premium(X;_;) — Premium(X;,1)| X 52”65 ;703 55% o N
9 CS-5000 25 max {3,6 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;;; T ; 703} 55%
PUT
10 CS-7500 25 max {3,6 X |Premium(X;_,) — Premium(X;,1y)| X Tex;6; T; 50} 55%
11 CS-10000 25 max {3,6 X |Premium(X;_,) — Premium(X;41y)| X Tex;;; T ;50} 55%
12 CS-12500 25 max {3,6 X |Premium(X;_,) — Premium(X;,1))| X Tex;6; T; 50} 55%

2.2.3. Jlna k=1: bmmkaidmmM ¥ CIEAYIONMMHA 3a HHUM CPOKaMH HUCTOJHeHus MHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oipkailiias M clexyrolmiue 3a HeW JaThl HMCIOJHEHHS
cooTBeTcTByIOIEero MHcTpymeHTa, mpuxonsuiecs Ha 3 (TpeTwii) 4YeTBepr Maprta, HIOHS,
ceHTsI0pst u nekadps. Jns k=2: bmmkaldmmMm U ClIeqylomyMU 32 HAM CPOKaMH HCHOJTHEHHS
WMHCTpyMEHTa PU3HAIOTCS] COOTBETCTBEHHO OJIKAWINAs U CIIeTYFOIINE 32 HeW TaThl HCIIOTHEHHUS
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cooTBeTcTBYyIOIIero MHCTpyMeHTa, nmpuxoasimuecs Ha 3 (TpeTuil) 4eTBepr KaJeHIapHOro Mecsla,
KpOMeE MapTa, UIOHS, CEHTAOPS U 1eKaOps.

2.2.4. O6s3aHHOCTh MapkeT-Meiikepa B TeKyuii OT4eTHBIN epUO TOAICPKUBATh LIEHY U/UIH
00beM TOpros 1o BceM MHCcTpyMeHTaM ¢ OIMKalIiM CPOKOM UCTONIHeHUs (1=N) mpekparaeTcs
o okoH4YaHuu ToproBoro [Hs, NPEIIIECTBYIOLUIETO IOCIEIHEMY JHIO 3aKJIIOUYEHUS
cooTBeTcTBYrOIMX WMHCcTpymMeHTOB. OO0s3aHHOCT Mapker-meiikepa B TeKymuid OTYETHBIN
NepuoJl OICPKUBATh IIEHY W/UIM 00bEM TOProB 1o BceM VHCTpyMeHTaM cO CIEAYIOMIUM 32
OmKaiMM cpokoM ucroHeHus (i=N+1) BO3HUKAET, HAYMHAS C MOCJIEAHEro ToproBoro JHs
3aKJIFOUCHHS] COOTBETCTBYIONIMX VHCTPYMEHTOB C OJIM)KaHIIUM CpOKOM HcroHeHus (1=n).

2.2.5. O6s13aHHOCTS MapkeT-Meiikepa B TeKyn it OTYeTHBIN MEPUOJ MOIaBaTh U MOAICPKHUBAThH
WH/IMKaTUBHBIE KOTUPOBKHU Ha MOKYIIKY U Ha MPOAAXY IO BceM MHCTpyMEeHTaM €O ClIEAyIOLUIM
3a OmKailmM cpokoM ucroinHeHus (I1=n+1) mpekpaimaercss MO OKOHYaHMU TOpProBOro MHs,
IPEIIECTBYIOUIET0 IOCIEAHEMY JIHIO 3aK/IIOUEHHMs] COOTBETCTBYIOIIMX VHCTpYyMEHTOB.
OO6s3anHOCT Mapker-Melikepa B TeKylinid OT4YeTHBIM IEpHOja MOJaBaTh U IOAJIEPKUBATH
WH/IMKaTUBHBIE KOTHUPOBKM Ha IOKYIIKY M Ha MpOAaxy Mo BceM HHCTpyMeHTaM cO CpOKOM
ucronHeHus: (I1=N+2) BO3HMKAeT, HA4YMHAs C TMOCIEIHEr0o TOpProBOro JHs 3aKJIFOYCHUS
COOTBETCTBYIOLIUX MTHCTPYMEHTOB CO CIIEAYFOLINM 32 OrKailiM CpokoM uctonHeHus (i= n+1).

2.3. B Teuenue g-oro KBanra Toprosoro aust OTuetHoro mepuona MapkeT-MelKep BIpaBe HE
6onee 7 (cemu) pa3 He cOOIOAATH OJJMH U3 TAPAMETPOB MCIIOJIHEHUs 0053aTENIbCTB, YKA3aHHBIX B
nyHkre 2.2. Hactosimeit [Iporpammbl B orHomieHun K-oro MHcTpymeHTa ¢ iI-M CpOKOM
ucnonHenus. B ciydae Hapymenus B TedyeHue OTUETHOro INepuoja JAHHOTO YCJIOBMS IpU
okazaHun Mapker-meiikepoM yciyr 1o k-omy MHCTpyMEHTY ¢ I-M CPOKOM HCIIOJHEHUSI B TCUCHUE
g-oro KBanta ToproBoro nHs, Takue yciyrn B TeueHue (-oro KBaHTa B OTHOLIEHMM BCEX
WMHCTpYMEHTOB CUATAIOTCS HE OKA3aHHBIMH.

3. Bo3narpaxxaenue Mapker-Menkepa.

3.1. [Bapuanm abzaya 1 nynkma 3.1. 01151 002080p08 06 OKaA3aHUU YCYe MAPKem-MeliKepa, 3aKIIOYeHHbIX 8 Nepuoo
¢ «25» urons 2014 200a no «10» mapma 2016 200a (emmqumeﬂbyo)]

Pasmep Bo3HarpaxzaeHuss Mapker-melikepa 3a BBITOJIHEHHME MapkeT-MeMKepoM B TEUCHHE
OTtyeTHOTO nepuoaa 00513aTENILCTB MapKeT-MefIKepa Ha yCJIOBUAX, IPEAYCMOTPCHHBIX ITYHKTaAMU
1-2 nacrosmeit [Iporpammel, ¢ cobnmoaernem nyHkra 2.3. Hactosimei [IporpamMmmel, paBeH:

a. cymMMe Bo3HarpaxaeHuil, ompenenseMblx no ®dopmynam Nel-3, npu okazanum Mapker-
MEHKEepOM YCIyr B IIOJHOM OObEME B COOTBETCTBMM C MapaMeTpaMu o00s3aTebCTB,
npenycMotrpeHHbIMU Tabmaumamu Nel-5 mynkra 2.2.2. Hacroseit IlporpaMMel, B OTHOIIEHUH
k-oro MucTpy™meHTa;

b. cymme Bo3HarpaxaeHuii, onpeaensembix mo ®opmynam Nel u Ne3, npu okazanuu Mapket-
MEHKEepOM YCIyr B COOTBETCTBUMU C MapaMeTpamMH o0053aTelbCTB, NPEAYCMOTPEHHBIMU
Tabnuamu Nel-4 mynkra 2.2.2. Hacrosiueit [Iporpammel, B otHomennu K-oro MHcTpyMmeHTa;

C. BO3HArpaxIeHuto, ompenensieMmomy mo dPopmyie Ne2, mpum okazaHuu Mapker-meikepoM
YCIIYT B COOTBETCTBUH C IMapaMeTpaMu 0053aTeNIbCTB, IPEIYyCMOTPEHHBIMU TOJIBKO Tabmumen
Ne5 mynkra 2.2.2. Hactosiei [Tporpammel, B otHOIIeHU# K-oro MHCTpyMeHTa;

3.1 [Bapuanm a63aya 1 nynxma 3.1. 0na 0o2060poe 06 okazanuu yciye mapkem-meiikepd, 3aKuovaemvix ¢ «11»
mapma 2016 200a]

Pasmep Bo3HarpaxzacHuss Mapker-Melikepa 3a BBIIOJIHEHUE MapKkeT-MEUMKEepOM B TEUCHHE
OtueTHOTO NEepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYyCMOTPEHHBIX TyHKTaMU
1-2 nacrosieit [Iporpammsl, ¢ cobmoieHreM myHkra 2.3. Hacrosieit [Iporpammsl, paBeH:

a. CyMMe BO3HarpaxxJaeHui, onpeaeseMbix mo ®opmyiam Nel-3 B OTHOIIEHUN KaXKIOH TPYIIITEI
KOJIOB pa3jiefia PerucTpa y4yera MO3UIHi, HCIOIb3yeMbIX NMPHU BbIMOJIHEHHH 00S3aTEeNbCTB
MapxkeTr-MelKkepa B COOTBETCTBUU ¢ HacTosmen [I[porpaMMoii Ha OCHOBAaHNH 3aKJIFOUEHHOIO
c bup:xeit noroBopa 06 okazaHUM yCIyT MapKeT-MelKepa, Ipu OKa3aHuu MapkeT-Meikepom
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YCIIYT B IIOJIHOM 00bEME B COOTBETCTBHH C ITapaMeTpaMu 00s13aTEIIbCTB, MPETYCMOTPEHHBIMHU
Ta6nuuamu Nel-5 mynkra 2.2.2. Hactosiiei [Iporpammel, B otHOIeHuu K-oro MHCTpyMeHTa;

CyMMe Bo3HarpaxjaeHuil, onpeaensemMbix nmo @opmymnam Nel u Ne3 B OTHOLIEHHH KaxKHOH
IpyHIbl KOAOB pas3jeia pEerucrpa ydera IO3ULUM, HCIOJb3YEMBIX IIPU BBIIOJIHEHHUU
00s13aTeNnbCTB MapkeT-Meiikepa B COOTBETCTBHHM ¢ HacTosulel [Iporpammoii Ha ocHOBaHUHU
3aKJIIOYEHHOro ¢ bupskeil n1orosopa 00 oka3aHMM ycIyr MapKeT-MeHKepa, IpU OKa3aHUU
Mapker-MeiikepoM  ycayr B COOTBETCTBHM €  IapaMeTpamMu  00s3aTejbCTB,
npeaycMmoTpeHHbIME Tabmuiamu Nel-4 mynkra 2.2.2. HacTosimei [IporpaMmel, B OTHOLIIEHUH
k-oro UHcTpyM™MeEHTa;

BO3HArpaXAeHUIo0, onpeaeasieMomy mo @opmyse Ne2 B OTHOUICHUN Ka)KIOH IPYMITBI KOJI0B
paszena perucTpa yuyera Mo3ULMH, UCIIOJIb3YEMbIX IIPH BBIIIOJIHEHUH 00s13aTebCTB Mapker-
MEHKepPa B COOTBETCTBUHU C HacTosuel [IporpaMmMon Ha OCHOBaHHMHM 3aKJIFOYEHHOTO ¢ bupxei
JI0rOBOpa 00 OKa3aHUM YCIIyT MapKeT-MelKepa, IpU OKa3aHuM MapkeT-MeiikepoMm yciyr B
COOTBETCTBHH C TapamMeTpamMu O0s3aTeNIbCTB, MPEIyCMOTPEHHBIMH TOJBKO Tabmureir Neb
nyHkra 2.2.2. Hacrosiueii [Iporpammsl, B otHoteHnu K-oro MHcTpyMenTa.

®opmyJia Nel:

0.425 X ¥ ; J{Fee 29 x (1, (Tmm

+0.575 X Yy gFee 29 x (I,(Tmm

active m;q; Topt; q) + 1) X L (Tms j.q’ SJ!.cq)} +

mf,;Topth, ) + 1) x L, (Tmstf,; Tsf,)}

passive

npu =1

0.425 X X ;{Fee gl o (L(Tmmfy; Topth,) + 1) x Ly (Tmstf; Tsf )} +

active

+0.575 X ¥ ;{Fee Kl (L (Tmmf,; Toptf,) + 1) X Ly (Tmstfy; Tsf)} rae

passive

Ill'IpI/IHI/IMaCT CJICAYyroIee 3HAYCHUA:

( Tmm}‘1
lecmn ——— = 85%
Toptj,1
5
Tmm 700
Il(Tm ;15 Topt 1) =4 Topt % Tmmk
—— | Jecn70 < —— < 85%
85% — 70% Topt¥, °
—1, uHaue
Tmm ] = OO0mmas mpoJOMKUTENFHOCTh MOAJIepKaHusd MapKeT-MeHKepoM JIBYCTOPOHHHX

KOTUPOBOK B TeueHue g-oro Ksanra B j-ii Topromeiii jgeHp mo k-omy HWMHcTpyMeHTy
(u3MepsieTcs B CEKYHAAX);

Topt}fq — OOmiass mpoaoJDKUTEIBHOCTh (-oro KBanTa B j-if ToproBeiii jaeHb 10 K-omy
WNucTpymeHTy (M3MepsieTcs B CeKyHIax);

Tmst;‘q— MHUHHUMAJIbHAaA (I)aKTI/I‘-IeCKa}I OpOAOJDKUTCIIBHOCTE  MMOAACPIKAHUA MapKeT-

MeHKepPOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUEHHM (PaKTUUECKOU MPOJOIKHUTETbHOCTH
NOJJIEpKaHUS JIBYCTOPOHHUX KOTHPOBOK IO KaXIOMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Tedenue g-oro Kanta B j-it Toprossrit
JIeHb (M3MepseTCs B CeKyH1aX);

k P o
Ts; 4 - npopomkuTensHocTh g-oro Ksanta B J-it Toproseiii nens no k-omy HMHCTpymeHTy
(u3mepsieTcs B CEKyHAAX);



k.j.aq
Fee /., — CymMMa OUPKEBOro cOOpa M KOMHMCCHOHHOTO BO3HAIPAXIECHHS 33 KJIMPUHT,

B3UMaeMas ¢ MapkeT-Meiikepa 1o cjeliKaM, 3aKII0YeHHBIM B TedeHue d-oro KBaHTta B j-i
Toprosesiii genb 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOITHEHUS U CTpaiikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosmeil IIporpammbl, Ha OCHOBaHMHM Oe€3aJpecHbIX 3asBOK (3a
UCKJIIOYEHHEM O€3aJpeCHbIX HMHIUKATUBHBIX 3asBOK), IOJAHHBIX MapkeT-MeikepoM Hu
coJepKalMx KoJ(-bl) pa3zerna perucrpa ydera Mo3uLHi, UCIIOIb3yeMble NPH BBIIOIHEHUH
00s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoii Ha ocHOBaHUU
3aKIII0YEHHOro ¢ bupikeil norosopa 06 okazaHuM yciIyr MapKeT-MelKepa, IpH YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpUpoBaHbl B PeecTpe 3a8BOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEPA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYIOMMUM [TapHBIM caenkams;

kja
passive
B3UMaeMasi ¢ MapkeT-Meiikepa o cAeaKaM, 3aK/II0UeHHbIM B TeueHue q-oro KBaHTa B j-it
Toproseriii nens 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOIHEHUS U CTpaiiKaMH, yKa3aHHBIMHU
B nyHkTe 2.2. Hacrtosauied IIporpammbl, Ha OCHOBaHMM Oe€3aJpecHBIX 3asiBOK (3a
UCKJIIOUEeHHEeM Oe3aJpecHbIX HHIMKATHBHBIX 3asBOK), IMOJAHHBIX MapkeT-MeHkepoM u
coJiepaKalIuX KoJI(-bl) pa3jiena perucrpa ydera MO3ULHM, UCIIOIb3yeMble NPU BBIIOJIHEHUN
00s13aTeNbCTB MapkeT-Meiikepa B COOTBETCTBHH ¢ HacTosmiel [IporpamMoii Ha ocHOBaHUHU
3aKJIIOYEHHOTro ¢ buprkeil 1oroBopa 06 OKa3aHUM yCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTAHHBIE 3asIBKM 3apErMCTPUPOBaHbI B PeecTpe 3adBOK ¢ MEHBIIMMU HOMEpPaMH, YeM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3asIBOK 10 COOTBETCTBYIOIIMM [lapHbIM crenkaMm;

Fee — cyMMa OHUpKEBOTO cOOpa M KOMHCCHOHHOTO BO3HATPAXKICHHS 32 KIUPHHT,

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMEHTa, YKa3aHHOTO B IIYHKTE
1 nactosimeit [Iporpammer;

e j=1,2,... — nopsukoBbliit HoMep TOProBoOro JHsI COOTBETCTBYIOIETO MECSIIA;

e (=1,2,... —nopsaakosbslii HoMep KBaHTa, yka3zaHHbIi B yHKTE 2.2. HactosAwen [ [porpamMmsl.

®opmy.aa Ne2:

0.85 X Y jqiFee &4 x I,(Tmm

active ] q’ Topt ) X LCI (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 X j{Fee 72  x I,(Tmmk,; Topth,) x L, (Tmstly; Tsk,)} +

active

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

passive

[, TpUHUMAET CIEAYIONIECE 3HAYCHHUS:
k

1 L
,eCNIH —— =
IZ(Tmmjz,Topt 2) Toptj?"lz 0

0, uHaue
1, ecan T > 550
k k k k k ecmn —— L 2 0
q(Tms i sj,q) = Ll(Tmstjll;Tsj,l) = Lz(Tmstj,Z,Ts 2) = Tsk,
0, uHaue

®opmy.aa Ne3:

% TepMuH onpesieNseTcs B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



(Fi,ectu N =1

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

\ 0,uHaye

F; =500 000 (TIatecort ThICSY) pyOIIeii;

F, =400 000 (YetsIpecTa ThICSY) pyOIICii;

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

F, =300 000 (Tpucra Thicsiu) pyOiieii;

F¢ =250 000 (/IBecTH mAThAECAT THICSY) PYyOIICH;

F¢ =200 000 (IBectu Thicsau) pyOieii;

e N — mopsAAKOBBI HOMEp MecCTa, 3aHMMAaeMOro Mapker-MeikepoM B OOIIEM pEeUTHHre 10
utoram OTYeTHOrO MEPUOA, ONPEAETIEMOro 3HaYeHueM peiiTuara Mapker-meiikepa (R) B
PEUTHHTE BCEX MapKET-MENKEPOB, UCXOS U3 TOr0, YTO N=1 npu MakCUMajJbHOM 3HAYEHUH B
peiiTuHre Bcex MapkeT-meiikepoB. [lpu sTom R onpenensiercs nmo cneayroieit popmyie:

Tmm¥ Tstr)

,1 ,1
R=zR]klzz(a*/l*—;€+ﬁ*[/]jf1+y*opjkq+6* 2 (_kl*wk,str
' Topt; ’ ’ Ts!

i i j1 ; j,1
a,j.k a,j.k q,j.k,str
% Av EffSk,StT))
9 1
, TIe
o R}‘q — 3HaueHue peiTrHra Mapker-meiikepa B j-it TOprosuiit JeHb;
vk
Jlpasmm
o VT;’-fq — —pasMM
j'lpasTotal
J ; — (hakTueckuit 00beM CpOUHBIX CIICJIOK B KOHTPAKTAX, 3aKJIIOYEHHBIX B TEUCHUE
],QpasMM )

g-oro Ksanrta B j-if ToproBeiii neHs mo k-omy MHCTpyMeHTY co cpokamu HCTIOJTHEHHS,
yKa3aHHbIMU B IyHKTe 2.2. HacToswel [IporpaMMbl, Ha OCHOBaHUM 0€3a/pECHBIX 3asBOK,
MOJAHHBIX MapKeT-MEUKEPOM U COAEpXKAIIMX KOABl pasferna PErucrpa ydera IO3ULIHM,
WCIIONb3yEMbIE TIPH BBITIOJTHEHUM 0053aTenbCcTB  MapkeT-Melikepa B COOTBETCTBHH C
Hactosmeit [IporpaMmMoil Ha ocHOBaHUM 3akitoueHHOTO ¢ bupskeit goroBopa 00 okazaHuU
ycnyr Mapker-Melikepa (MpyU YCJIOBUH, YTO JIAHHBIE 3asIBKH 3aperuCTpPUpOBaHbI B Peectpe
3aBOK C MEHBIIMMHM HOMEPAMH, YEM HOMEpPA COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK I10
COOTBETCTBYIOIMM IlapHBIM clenkam®, He cojepsKamux KOabl pasjieNa perucTpa ydera
MO3UIMH, HWCHONB3yeMbIe TIPU BBHIMOJIHEHUU O0S3aTEIhCTB BCEX MapKeT-MEHKEpOB B
COOTBETCTBHHU ¢ HacTosen [IporpaMmoii Ha OCHOBaHMY 3aKIIFOUYEHHBIX C bupskel 10roBopos
00 OoKa3aHWU YCIYT MapKeT-Meikepa);

1 pastotal ¢daktryeckuit o0beM CpOYHBIX CHEJIOK B KOHTPAKTaX, 3aKJIIOYEHHBIX B
“AIpasTota

teyeHne q-oro Kanta B j-il Toproseiii aenp no k-omy WHCTpyMeHTy co cpokamu
UCIIOJIHEHUS, YKa3aHHbIMH B MyHKTe 2.2. Hacrosuied Ilporpammel, Ha ocHOBaHMHU

4 TepMuH ONPEJIENSETCSA B COOTBETCTBUM NPABUIIAMH KJIMPUHTA, yTBEPKAEHHBIMY KITMPHHIOBBIM LIEHTPOM U
PEryIupyoIUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yeiayr Ha CpounoM peiHke ITAO MockoBckast bupxka
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0e3apecHBIX 3asBOK, MMOJAHHBIX BCEMU MapKeT-MEeHKepaMH U COAEepKalliuX KOABI pa3ferna
perucTpa ydera Mo3uLHii, KCII0JIb3yEeMbIE ITPH BBINOJIHEHUH 0053aTeIbCTB MAPKET-MEHKEPOB
B COOTBETCTBMM C Hacrosuien IIporpaMMoll Ha OCHOBAaHMM 3aKJIIOUYECHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapKeT-melkepa (IIpH YCJIOBHM, YTO IAaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK € MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asiBOK II0 COOTBEeTCTBYyromMM [lapHbIM cnenkam, He
coJepaKallMX KOJBl paszena pPerucrpa ydera INO3ULMM, MCIOIb3YyEeMbIE IPU BBIIOJIHECHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBUM ¢ Hacrosawmed IIporpammoii Ha
OCHOBAHUU 3aKJIOYEHHBIX ¢ bup:keil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Mekepa);

k
k _ OPjquM .
. OPfy =i
1,49 P
IlTotal
k o . .
e OP; — (akTuyeckuii 00BEM MJIMHHBIX W KOPOTKHX MO3UIMHA Mapker-meiikepa B
14 ppmr

KOHTpaKTax, ONpeAeasieMbIil M0 OKOHYaHHIO -oro KBanrta B j-if ToproBelii aeHb 1m0 K-omy
WHCTpyMEHTY Ha YCIOBUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosmel [TporpaMmsl;

jqu rar ¢bakTHueckuii 00beM JJTMHHBIX U KOPOTKUX MO3HMIUN BCEX MapKeT-MEUKEpOB B
’ ota

KOHTpaKTax, ONpe/eiseMblil 0 OKOHYaHui0 g-oro KeaHrta B j-ii Toproseiii neHs mo k-omy
WNHCTpyMEHTY Ha YCIOBUSIX, YKa3aHHBIX B IyHKTe 2.2. HacTosimel [Iporpammer;

k,str
SpreadMM—Angfij’q M.

° AUgEffSquS" —

Spreadpym

o AvgEffsfyT - cpepHeapudmeTnyeckoe 3HaueHne IPQPEKTHBHOrO CHpdAa ABYCTOPOHHHX
k,st .
KOTHpOBOK (Ef f S; qs TMM), ¢dakTuyecku noanaepkuBaeMoe Mapker-MeiikepoM B T€UEHHE (-

oro KBanra B j-it ToproBulii ieHb 110 cTpaiiky K-oro HcTpyMeHTa IIpH YCIIOBUH UCIIOTHEHUS
0053aTeNbCTB, YKa3aHHbIX B MyHKTE 2.2. HacTosuel [Iporpammsl (U3MepseTcs B MMyHKTax).

kst y
[pu stom EffS; 7 TMMB Kbl MOMEHT BPEMEHH ONPEIEIAETCS KaK CPEIHEB3BEIICHHOE

1o o0beMy 3asiBok MapkeT-meiikepa 3HaueHre Crpsjia IByCTOPOHHUX KOTUPOBOK.

. Tstrjkq — (QaxkThueckas NPOJODKUTENBHOCTh  MOAJAepkaHus  Mapker-Meiikepom
JIBYCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHCTpyMeHTa, yka3aHHOMY B IyHKTE 2.2.
Hacrosiiied [Iporpammel, B Tedenue (-oro Ksanrta B j-if ToproBbiii neHb (HM3MepsieTcs B
CEKyH/Iax);

e a —koddduuueHt, 3HaueHue koroporo pasHo 0.05;

e 1 —ko3}dunuent, 3HaUCHHE KOTOPOTO OMPEIEISICTCS CIICIYIOIM 00pa3oM:

Tmm%,
1, ecru ——==70%
Toptj‘q
A= Tmm}‘q
0.8, eciu 50% < —= < 70%
Topt:
1.9
0.3, unaue

e [ —xo3¢pdunuent, 3nauenue koroporo pasHo 0.20;

e ¥y —Ko3pULIHEHT, 3HaUeHue kotoporo pasHo 0.25;

e {§ — ko3¢ dunueHt, 3HaUeHUEe KoToporo pasHo 0.50;

o whstr KO3 PUIIMEHT, 3HAYEHHE KOTOPOro OIpeNeNeH0 B IMyHKTe 2.2. HacTosIel
IIporpammel.

3.2. B cnyuae Hanuuus y bupku uHGOpManuu, CBUIETENbCTBYIOLIEH 10 3akitoueHnto bupxu o
HEZ00pOCOBECTHOM TMOBeNeHUH MapkeT-Melikepa, buprka BmpaBe NpPUHATH MOTHBHPOBAHHOE
peleHre 00 aHHYJTUPOBAaHUM peHTHHTa Takoro Mapker-meiikepa 1o utoram OT4€THOTrO iepruoa
WM 00 aHHYJIMPOBAaHUM peUTHHTa Takoro Mapker-meiikepa 3a onpeenéHHbIi(-bie) ToproBolii(-
bI€) IeHb(-1) B JTaHHOM OTYETHOM TEepHoJIe.
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Il. BapuaHT 0Jsi J0rOBOpPOB, 3aK/II0YaeMbIX MO (popMe TPeXCTOPOHHEro 10roBopa 00
OKa3aHUM YCJAYI 10 NOJJAepPKAHUI0 IeH W/WiM o0beMa TOProB MPOU3BOAHBIMH
(pMHAHCOBBHIMU MHCTPYMEHTAMH

1. UHCTpyMEHTHI B X 0003HAYCHWS, B OTHOIIEHWU KOTOphIX McmomHuTenu o0si3aH B XOJe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU

¢ Hacroswen [IporpamMmmoit noanepxaHue 1eH u/nimm odbema TOpPros:

Ob6o3HaueHmne
Haumenosanue MHcTpyMeHTa
NuctpymenTa
k=1 MapKHpyeMBIii OIIMOH Ha (bloYepcHbIi KoHTpakT Ha MHnexc PTC (kBapTanbHBbIiA)®
k=2 MapKHpyeMBIii OIIMOH Ha (bloYepcHbIi KoHTpakT Ha Munexc PTC (Mecsunbiii)®

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. Jlns ompeneneHus mapamMeTpoB 00s3aTeNIbCTB VICTIONIHUTENEH MCIOIB3YIOTCS CIIEIYIONINe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MaKCHMaibHas pa3HUIA MEXAy Jy4lled IeHOW MNpeasioKeHUs Ha
MOKYIKY Y Jy4llIed [IEeHON MPEeAIOKEHUs Ha POy MO MOJJaHHBIM
Hcnonuutenem 1 3asBkam B oTHomeHHMH WHcTpymeHTa. 3HaueHHE
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK —OIpPEAENSeTCS]  BEIMYMHOM,
UCIIONIb3YEMOM /JIsl OnpeieieHus 1ieHbl IHCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazaHHOU B myHKTe 2.2.1. Hactosmel [Iporpammel.

JIyuinasg neHa npeaioKeHus

Ha NOKYIIKY

LIeHa 3asiBKU Ha MOKYIIKY, ImojanHoi McnonHuTeneM 1 B oTHOIIEHUH
HNuctpymeHTa, 00beM KOTOPOH, C yuyeToM o0bemMa BCEX MOJaHHBIX
stuM Mcnonnurenem 1 3asBOK Ha MOKYIKY, LIEHA KOTOPBIX HE HUXKE
[IEHbl TAaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MHUHHMAIILHOTO 00bema
3a5BOK.

Jlydimas 1eHa npeaaoKeHus

Ha IpOJaxKy

LI€Ha 3asBKU Ha MpoJaxy, nogaHHou McnonnureneM 1 B OTHOIIEHUH
NucTtpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
stuM Mcnonnurenem 1 3asBOK Ha MpoAaxy, lIeHa KOTOPHIX HE BBIILIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsI€T HE MEHEe MUHUMAIBHOTO 00BheMa
3a51BOK.

HVLIHIaSI WHAWKATHUBHAsA
KOTHPOBKA HA MOKVIIKY

VH/IMKaTUBHAs KOTUPOBKA HAa MOKYIIKY, NogaHHas McnomauTenem 1 B
oTHouieHnu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yuyeToM oO0beMa Bcex
NOJaHHbIX 3TUM McnonHutenem | MHIMKATUBHBIX KOTHPOBOK Ha
MOKYIKY, OTpa¥arwluux UeHy HMHcTpymeHTa He HHXKE LEHBI,
OTpakaeMOM JaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTaBISAET HE
MEHee MUHUMAaJIbHOTO 00beMa MHANKATUBHBIX KOTUPOBOK.

HVLIHIaSI WHAWKATHUBHAsA
KOTHPOBKA Ha MIPpOAdXKy

WHJIUKATHUBHAS KOTUPOBKA Ha Mpoaxy, noaanHas Mcnomuaurenem 1 B
oTHouieHnu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yuyeToM oO0beMa Bcex
MOJaHHbIX 3TUM lMcnonHuTeneM | MHAMKATUBHBIX KOTHPOBOK Ha
NpoAaxy, OTpaXarwllUX IeHy MHCTpymMeHTa HE BbIlIE LIEHBI,
OTpakaeMOM JaHHOW HWHIAWKATUBHOW KOTHUPOBKOW, COCTABISIET HE
MEHee MUHUMAaJIbHOTO 00beMa MHANKATHBHBIX KOTUPOBOK.

KBant

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

5

((KBapTaHBHBIﬁ)) OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, ABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUYCHHA

OTIIIMOHOB, KOTOpBI pa3memeH Ha caiite I[IAO MockoBckas bupxa B cerm HMuTepHeT mo ampecy:

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

® «MecsunbIil» ONMIMOH Kak OH onpesiesieH B CIUCKE JIaT, SBISIOIMXCS MOCIEIHIMHE JTHSIMH 3aKJIFOUEHHUS OTIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo anpecy: http://fs.moex.com/files/9746.
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KOTUPOBKH, 0003Ha4aeMbIii kak =1, 2, ... (tae 1, 2, ... - MOpsIIKOBBII
nomep Kganra). IIpomomkurensuocts KBanrta (TS) u3mepsiercss B
CCKYHJIaX.

O6ma${ IPOAOIKHUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, orpeaensemas no Gopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta thuma CALL 1o
kaxxaomy Ksanry;

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

0011133 IPOIOJLKUTENLHOCTD
HOAJIEPKAHUS ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OIpeJensieMasl B CeKyH/IaxX B paMKax ogHoro KBaHTa kak
CymMMapHas II0 CTpalKaMm IIPOJOJDKHUTEIBHOCTh  IOJACP/KAHUS
Hcnonautenem | AByCTOPOHHMX KOTHPOBOK OTIEIBHO IO KaKIOMY
HNHCTpyMEHTY € y4eTOM CPOKa UCIIOJIHEHMUS.

O6ma;1 IPOAOIKMTCIIbHOCTD
nogadyd U1 OJHOBPEMCHHOI'O
noaAACPKaHuA
HWHAMKATUBHBIX KOTUPOBOK Ha
IOKVYIIKY M Ha ITPOAAXY

(Tmm'®S)

BEJIMYMHA, OIpeJensemMasl B CeKyH/1ax B paMkax ojHoro KBaHTa kak
CyMMapHass 10 CTpallkaM NOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOIro mnojjaepxkanus lcnonHutenem | HMHIMKaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOAAXy OTIAEIbHO MO KaXIAOMY
NHCTpYyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpymMeHTY

CpoK wucHoiaHeHus: 1o MHCTpymeHTy, HauMmeHee yJIajleHHbIA OT
Toprosoro aHs1, B KOTOPBIN OCYIIECTBIAETCS I101a4a U MO KAHNE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHUPOBOK TIO
nanHoMy HMHCTpymeHTy, obo3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIN HOMEP CpoKa UCHOJHEHUs 1o MHCTpyMeHTy).

Creavioumii 3a OJIKalm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTYy

CpOK ucronHeHus: mo MHCTpyMeHTY, onpeaenseMsblil no ¢popmyie:
i=n+1

OTYeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCSIL]

Tepmunsl,

HE ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTamMu ITAO MockoBckas bupxa (nanee — bupka) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBHM C JCHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccutickoit denepanumn.

2.2. ITapameTpsl 00s3aTenbCTB UcniomHUTENEH.

2.2.1.

3HadeHue Cnpaﬂa ABYCTOPOHHUX KOTHPOBOK B oOs3arenbcTBax Mcmomnurens 1

omnpezensercs no ¢opmysie ¢ MOCIEAYIOUUM OKPYIVIEHHEM 10 MHUHHUMAJIbHOTO IlIara IIEHbI
HHucTpyMeHTa 10 MpaBUIy MAaTEMaTHYECKOTO OKPYTIICHUS:

max {a X |Premium(X;_) — Premium(X;4))| X

Texp—T
365

; b}, TIe

Kosddumenrsl
aub

MOCTOSIHHBIE BEJIMUMHBI, onpeesnsieMble 1uig UHCTpyMeHTa B TyHKTE
2.2.2. nacrosuiei [IporpamMmmsl.

Crpaiik ommmona (X)

ctpaiik UHcTpyMeHTa, riae A — CABUT OT i-TO CTpaiika, KpaTHBIN I1ar)
CTpaiika B TOProBo# crctemMe SPectra, i — mopsiIKOBbIi HOMep CTpaika

Premium (X;)

pacuetHas neHa MuctpymeHTa, onpeesieHHas o uroram BeuepHeit
KJIUPUHTOBOM Ceccri (OCHOBHOTO KJIMPHUHTA) JUIS i-TO CTpalKa.
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KOJIMYECTBO KaJICHJAPHBIX JHEN 10 ucnoiaHeHus: Mucrpymenra, rie
KonnyecTBO nHEN 1O
uctonHeHus (Texp—T)

Texp — nata ucnoaHenust MHcTpyMeHTa,

T — nata pacuera Crpaa AByXCTOPOHHUX KOTHPOBOK.

2.2.2. VcromHUTENnW BBINOJHAIOT 0053aTeNbCTBA TOJABKO IO TEM CpPOKaM HCIOJIHEHUS
HNucTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-5 HacTosmero myHkra:

Taoauma Ne 1

VYcenoBus noaacpKaHus B TCUCHUEC Ksanta q:]. JABYCTOPOHHUX KOTHUPOBOK I10
MapxupyeMbiM orniinoHaM Ha (hprouepcHbiii KOHTpakT Ha Mugeke PTC (kBapranbhbiit) K=1 ¢
6HI/I)KaI/IH_H/IM CPOKOM HCITIOJIHCHUS
- 55E | 4
4 8 Q [esiEemmy= —
oo 259 S E A I
m % A E = = = = | c
g = £ EE 2 ® S et
< o s olC = < ©
© = 8 & 8Sg = g &
g ) < £ ac =E=OVi) oo
o = = Q. gos~| % 2352 ==
g 2 2z EoEP|Q=E2E |88
2o 5 22 Crpaz 1ByCTOpOHHEH o2 s- g A £ 58| s =
Ne | E'Z z 5 e KOTHPOBKH SR E| EQEES| §E
22 =2 7w Sxaz| E2oSKH| 8K
EE = £ o (Spreadyy) SEES Emzév gg
= = =8 S56%2 | 5588 | 2%
= < a 2 A ZEEo = 2
= a g0 552 SRy B O
= = b= = R 2 %X O = Q. w
O =l == 5 & m =
= = 5 o & o O
=R EE S asg a
= Q o Z“'Lo as
2 = = =¢e)
max {1,4 X |Premium(Xi_1) — Premium(Xi+1))|
1 CS 50 Toxp =T 100 55%
x [T3es 100}
2 CS+2500 50 max {1,4 x |Premium(Xl-_1) - Premium(Xi+1))| X Tex3p6; T: 70} 55%
3 CALL CS+5000 50 max {1,4 X |Premium(X;_,) — Premium(X;,1y)| X Tex3p6; T ; 70} 55%
4 CS+7500 50 | max {1,4 x |Premium(X;_,) — Premium(X;41))| X Te’;’ﬁ; T; 50} 55%
5 CS+10000 50 | max {14 x |Premium(X;_y) — Premium(X;, )| x Tex3p6; ! ;50} 55% ,(J? -
50
— =
6 CS+12500 | 50 | max (1,4 x [Premium(X;_;) — Premium(X41))| X Tex3p65 T; 50} 55% 5 2
0,
max {1,4 X |Premium(Xi_1) - Premium(Xi+1))| 60% % (bj
7 cs 50 Toop—T 55% =2
x |2 100} 2R
o
S a
8 CS-2500 50 max {1,4 X |Premium(X,v_1) - Premium(Xi+1))| X Tex3p6; T ; 70} 55%
Toxp —T
9 PUT CS-5000 50 | max {14 x |Premium(X;_,) — Premium(X;,1)| x “‘3”65 ;70} 55%
10 CS-7500 50 max {1,4 X |Premium(X;_,) — Premium(X;41y)| X Te’;;; T ;50} 55%
11 CS-10000 50 max {1,4 X |Premium(X;_;) — Premium(X;,1y)| X Te);p6; T; 50} 55%
12 CS-12500 50 max {1,4 X |Premium(X;_,) — Premium(X;41y)| X Te’;;; T ;50} 55%
Tao6anma Ne 2
VenoBus moaaepxkanus B Teuenne KBanra q=1 1ByCTOPOHHMX KOTHPOBOK ITO
MapskupyeMbIM omuuoHaM Ha (prodepcHsii KOHTpakT Ha Muneke PTC (kBapranbusiii) K=1 co
CICOAYIOIIUM 3a OJIOKaNIIINM CPOKOM HCITIOJIHCHUA
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A~ = 58
5 E =2k =
g~ g2xe S E A I
2% 8 E R Kgx (IS
« =l BE 3 w
& 3B T E 3 & = < o
< = S = oo g & E B8
& o) < S o= =E=QVS T oo
= S = S oS o 3359 <
5 2, 3 g REXoe| 088 |38
2 & Lé o 7| g g\ 5k =® 2 A/\ N
>~ = Crpaz 1ByCTOpOHHEH S~ g e
oo QD o E(Cﬂqw QFSOQ_ S %
Ne | E'Z =B i @ KOTHPOBKU a:a; 23550 8%
=E = 29 (Spreadyy) SEEZ| SE2EE £3
S g a5 p MM SZcB| SExE o B
= < X T EE o Z
H & =8 2ox | ESEQ | 28
E S S g & X9 & =3
&) o = =B & g
= 2 223 g oy m =
ZV E g ~ H = O 1%
= = o 9 H o
[} [=¥ Z“Lo aa)
2 X = =0
max {1,2 X |Premium(Xi_1) — Premium(Xi+1))|
1 CS 25 Toxp =T 130 55%
X [Taes 130
Toxp —T
2 CS+2500 25 max {1,2 X |Premium(X;_,) — Premium(X;41y)| X e§p65 ;90} 55%
Toxp — T
+ . . _ . _ exp . 0
3 CALL CS+5000 25 max {1,2 X |Premtum(X,_1) Premlum(Xl+1))| X 365 ;90} 55%
Toxp —T
4 CS+7500 25 max {1,2 X |Premium(X;_;) — Premium(X;41))| X ex;ﬁs ; 60} 55%
Toxp — T |
5 CS+10000 25 | max{1,2 x |Premium(X;_,) — Premium(X;y1))| X E§p65 ; 60} 55% 2
+
o P
Toxp —T
6 CS+12500 25 max {1,2 X |Premium(X;_;) — Premium(X;41))| X ex;ﬁs ; 60} 55% 5 2
0,
max {1,2 X |Premium(Xi_1) - Premium(Xi+1))| 60% % (;)
7 cs 25 Toup — T 55% = =
X ;130} S <
365 g &
S 4
Toxp — T
8 CS-2500 25 max {1,2 X |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ;90} 55%
_ . _ . Texp — T, 0,
9 PUT CS-5000 25 max {1,2 X |Premlum(Xl-_1) Premlum(Xi+1))| X 365 ;903 55%
Toxp — T
10 CS-7500 25 max {1,2 X |Premium(X;_,) — Premium(X;,1y)| X e§p65 ; 60} 55%
Toxp —T
11 CS-10000 25 max {1,2 X |Premium(X;_;) — Premium(X;41))| X ex3p65 ;60} 55%
Toxp — T
12 CS-12500 25 max {1,2 X |Premium(X,v_1) - Premium(Xi+1))| X e§p65 ; 60} 55%
Ta6auna Ne 3

YcnoBus noaaepxkanus B reueHue KBanra q=1 AByCTOpOHHUX KOTUPOBOK 110

MapyxupyeMbIM oNioHaM Ha (prouepcHblii KoHTpakT Ha MHnekce PTC (mecstunsiit) K=2 ¢

OJMIKAMIITIM CPOKOM HMCIIOJTHCHUS

Tun Uuctpymenra
(type)

Crpaa AByCTOpOHHEH
KOTHPOBKH

(Spready)

Crpaiiku MHCTpyMEeHTa
(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(Xi,1) - Premium(Xi+1))|
1 CS 25 Texp =T 00 55%
365 1003
2 CS+2500 25 max {3,6 X |Premium(X;_,) — Premium(X;,1y)| X TE);JG; T; 70} 55%
3 CALL CS+5000 25 max {3,6 X |Premium(X;_,) — Premium(X;41y)| X Te};’%; T: 70} 55%
4 CS+7500 25 max {3,6 X |Premium(X;_,) — Premium(X;,1y)| X TE?GE T ;50} 55%
5 CS+10000 25 max {3,6 X |Premium(X;_,) — Premium(X;41y)| X Te};’%; T: 50} 55% 60‘\ =
P
6 CS+12500 25 max {3,6 X |Premium(Xi,1) - Premium(Xi+1))| X TE?GE ! ;503 55% 5 3
max {3,6 X |Premium(Xi,1) - Premium(Xi+1))| 60% E‘) E‘)
7 cs 25 Ty —T 55% =2
P 100} o
365 e
3
8 CS-2500 25 | max {3,6 x |Premium(X,_,) — Premium(X;41))| TE’;’JG; T ;70} 55%
9 | oy | CSB000 | 25 | (a6 x [premium(os) - Premium(ts)] T”;ﬁ; T 703  55%
10 CS-7500 25 max {3,6 X |Premium(Xl-_1) - Premium(Xi+1))| X Tex;ﬁ; T; 50} 55%
11 CS-10000 25 max {3,6 X |Premium(X,-_1) - Premium(Xi+1))| X TE’;;; T ; 50} 55%
12 CS-12500 25 max {3,6 X |Premium(Xl-_1) - Premium(Xi+1))| X Tex;ﬁ; T; 50} 55%
Ta6auna Ne 4

VYcnoBus noanepxxanus B reueHue KBanra q=1 ABycTOpOHHUX KOTUPOBOK IO

CJICOAYIOIUM 3a JIFKANIITM CPOKOM HCITIOJIHCHUA

MapskupyeMbiM OMIHOHaM Ha (brouepcHblil KOHTpakT Ha MHaekc PTC (Mecsunbiit) K=2 co

2 B S
S E = 2 E ~
2 S 8 = cg —
o = = < 9] 1
2% 3 ZES | &
< = S = =l R o
= s B S LB s o = <
< = 8 = CRSRS e B g
& ) = Eac ER=SvE) =
= = =y ¥223518c28 | 28
g 2 Q8 £5 5& =23 28
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
~ < o a ¥ e} T o =
= Q, Z 0 ) ESE g L ©°
= S s 98 S E38E Q=
@) =i = =9 s 8= | R3
SRS 5o & °en o
S <= EE S g o =3
5 5 g8
Q IS ) ad
= & E RO
. . Texp_T 0,
1 CS 25 max {2 X |Premium(X;_,) — Premlum(Xi+1))| x 365 ;1303 55%
2 CS+2500 | 25 ; ; Tep —T 55% &5
max {2 X |Premium(X;_,) — Premium(X;,1y)| X T ;90} ( a®
56
Toxp =T =
3 CS+5000 25 max {2 X |Premium(X;_,) — Premium(X;;1))| 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 ex;65 ;60} 55% s =
=
Tpp—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 T ;60} 55%
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7 CSs 25 | max {2 x |Premium(X;_y) — Premium(X;,1))| x Te"g”6; r ;130} 55%
8 CS-2500 25 | max {2 x |Premium(X;_y) — Premium(X;41y)| x Te"g‘;; T ; 90} 55%
9 CS-5000 25 | max {2 x |Premium(X;_y) — Premium(X;41))| % Te"3p6; r ;90} 55%
PUT
10 CS-7500 25 max {2 X |Premium(X;_,) — Premium(X;,1))| x Te§p6; T ;60} 55%
11 CS-10000 25 max {2 X |Premium(X;_,) — Premium(X;,1))| x Te§p6; T ;60} 55%
12 CS-12500 | 25 | max(2 x |Premium(t,_,) — Premium(X.ip)| x 2260} | 55%
Taoéauma Ne5

YcnoBus noanaepkanus B TeueHue KBanta q=2 AByCTOPOHHUX KOTUPOBOK 10
MapxupyeMbIM oriinoHaM Ha (prouepcHbIi KOHTpakT Ha Muaekc PTC (kBapranbhblil) K=1 u

MapsxkupyeMbIM OIIMOHaM Ha PbrouepcHblil KOHTpakT Ha Munekc PTC (Mecsunblit) K=2 co cpokom
HMCIOJHEHMS B OIMKAWIIMI KaJdeHIapHbIH MeCI]

N = = =<
= © K
2% Sy g3 ¥
~ =i 2E2 S E QX N
@ = s E é T a = éE =~ =
8| 5 |3z i3 asce | e:
S = = 32 ER=Ovlls £ &
~ ) = = jeoiies)
g 2 23 K28s |Scggs | 28
g = Qo - =] n
5 e Al CrpsJ1 IByCTOpPOHHEH Sz éb 5 A %52 bé b:
Neo 2 =2 Z KOTHUPOBKH &:ag Egsgg ==
3 2 £g (Spreadyyu) SEEE | SESEY £%
2 S S S S8 SsES = 5
= | B | g8 ihx | EcEZ | £
| © =g S22 |SEZE | At
= == =R} S o a =
ZEE 35 3 =
E~E g 28 /q
s 2 Bz
=O
1 cs 25 - - fow - T 9
max {3,6 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;100 55%
Toxp —T
2 CS+2500 25 | max{3,6 x |Premium(X;_;) — Premium(X;,1)| X e"3"’65 ; 70} 55%
Texp —T
3 CALL CS+5000 25 max {3,6 X |Premium(X;_,) — Premium(X;41y)| X ex;65 ; 70} 55%
Toxp —T
4 CS+7500 25 | max{3,6 x |Premium(X;_;) — Premium(X;,1)| X e"3"65 ;50} 55%
Texp —T |
5 CS+10000 25 max {3,6 X [Premium(X;_,) — Premium(X;,1))| X P ;503 55% ~
) 365 o ¢
og
Toxp —T
6 CS+12500 | 25 | max (3,6 X [Premiwm(X; ;) = Premium(X;s )| x |~22—;50) 55% 5 2
75% v bé
Texp —T
7 CS 25 max {3,6 X [Premium(X;_,) — Premium(X;,1))| X P ;100 55% < E
) 365 =
S B
Toxp —T
8 CS-2500 25 max {3,6 X |Premium(X;_,) — Premium(X;,1y)| X ex3p65 ;70} 55% o Q
Toxp =T
9 CS-5000 25 max {3,6 X |[Premium(X;_,) — Premium(X;,1))| X P ; 70} 55%
) 365
PUT
Toxp —T
10 CS-7500 25 max {3,6 X |Premium(X;_,) — Premium(X;, )| X |[—2— ; 50} 55%
) 365
Toxp =T
11 CS-10000 25 max {3,6 X |Premium(X;_,) — Premium(X;41)| X |-22——;50} 55%
) 365
Toxp —T
12 CS-12500 25 max {3,6 X |Premium(X;_,) — Premium(X;. )| X |[—2— ; 50} 55%
) 365
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2.2.3. nsa k=1: BnwkallliuM W CIEAYIOIIMMH 32 HUM CPOKaMu HCHoOJHeHHs MHcTpymeHTa
IPU3HAIOTCS COOTBETCTBEHHO Omikailiuas M ciexyrolmue 3a HeW JaThl HCHOJHEHUs
cooTBeTcTBytoero Mucrtpymenra, mpuxomsmuecss Ha 3 (TpeTuil) 4eTBepr MapTa, HIOHS,
ceHTsIOpst u nekadps. s K=2: BmmkalduM U CICAyIOIMMHU 32 HUM CPOKaMH HCIIOJHEHHS
WMHCTpyMEHTa MPU3HAIOTCS] COOTBETCTBEHHO QMM KaIIas U CIeIyroIue 32 Hel 1aThl UCTIOTHEHHUS
cooTBeTcTBYMOLEero MHCTpyMeHTa, npuxoasiyecs Ha 3 (TpeTHii) 4eTBepr KaJleHAapHOIo Mecs1a,
KpOMe MapTa, UIOHS, CEHTSIOps U AeKaOpsi.

2.2.4. O6s3anHOoCcTh McnomHuTeneit B Tekymuii OTYETHBIN TEpHO] MOAIECPKUBATh LICHY W/UITN
00beM TOpros 1o BceM MHCcTpyMeHTaM ¢ OIMKaHIIIM CPOKOM UCTONIHeHHUs (I1=N) mpekparaeTcs
no OkOHYaHUM TOproBoro [Hs, MPEANIECTBYIONIETO MOCIECIHEMY JHIO 3aKIIOUYCHUS
cooTBeTcTBYIOIMX MHCTpyMeHTOB. O0s3aHHOCTh McnionauTenel B TeKymui OTYeTHBINA MTeproI
NOJJICP)KUBATh IIEHYy W/WiM 00BeM TOpProB mo BceM HMHCTpyMmMeHTaM €O CIEAyIONuM 3a
OMKaiIMM cpokoM ucronHeHus (i=N+1) BO3HUKAET, HAYMHAs C MOCIEAHEro ToproBoro JHs
3aKJIFOYCHHSI COOTBETCTBYHOIUX VHCTPYMEHTOB ¢ OMyKaMIIUM CpOKOM HcrojHeHus (1=N).

2.2.5. O6s3anHOCTh McnomuuTeneit B Tekymmii OTYETHBIN MEpUO T0/1aBaTh M TMOIICPKUBATH
WHIUKATUBHBIE KOTUPOBKU HA MOKYIIKY ¥ Ha MPOJaXy Mo BceM MHCTpyMeHTaM CO ClIeIyOnuM
3a OJIMKAWIIMM CPOKOM HCIoyHeHHus (I1=n+1) mpekpaliaercst mo OKOHYaHHH TOproBOro IHs,
MPEAMIECTBYIONIETO TOCICAHEMY JHIO 3aKJIIOYEHHUS COOTBETCTBYIOIIMX HHCTpYMEHTOB.
OO6s3annocty Wcnonnuteneid B Tekymuid OT4YeTHBIM MEpHOJ MOAAaBaTh U MOAJICPKUBATH
WHJIUKATUBHBIE KOTUPOBKM HA MOKYNKY W Ha MPOAAXY Mo BceM MHCTpymMeHTam cO CpoKoM
ucrnonHenuss (i=N+2) BO3HMKAET, HAaYyWHAas C IOCIEAHEr0 TOProBOro IHSA 3aKIOYEHUS
COOTBETCTBYOIIUX MIHCTPYMEHTOB CO CIICIYIONIUM 3a OJIMKAUIIIMM CPOKOM UCTIOTHEHHS (1= N+1).

2.3. B Teuenue g-oro Kanra Toprosoro qus OtuetHoro nepuoja McnoaHurenu Biopase He 6oee
7 (cemu) pa3 He COOJIIOIATH OJIMH U3 MTApaMETPOB UCTIOJIHEHUS 00S3aTEIBCTB, YKa3aHHBIX B ITyHKTE
2.2. nacrosueil [Iporpammer B otHowmenuu K-oro MHCTpyMeHTa ¢ i-M CpOKOM HcHonHeHus. B
clydyae HapyueHuss B TeueHMe OTuUeTHOro mepuoja JaHHOTO YCJIOBUS MpU OKa3aHUU
Wcnonuutensamu yciyr mo k-omy MHCTpyMeHTY € i-M CPOKOM HCIOJHEHHS B TCYCHHUE (-Or0
KBanTa ToproBoro s, Takue yciyry B TedeHue q-oro Ksanra B otHomeHnu Bcex MTHCTpyMeHTOB
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3narpaxaenue VcronHurenei.

3.1. [Bapuanm a63aya I nynxma 3.1. 0ns 002060p0o6 06 okazanuu yciye Mapkem-merikepa, 3akmo4eHHbIX 8 Nepuod
¢ «25» uons 2014 200a no «10» mapma 2016 200a (emmuumeﬂbyo)]

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

a. CymMMe BO3HarpaxuaeHuii, ompeaensempix 1o @opmymam Nel-3, mpu  oka3aHuUH
HcnonHuTeNIMU yCIyT B MOJHOM 00bEME B COOTBETCTBUHU C MapaMeTpaMu 00s3aTeNbCTB,
npexycMmoTpeHHbIMU Tabauamu Nel-5 nynkra 2.2.2. HacTosieit [IporpaMMel, B OTHOIIEHUN
k-oro MHCcTpyM™MeHTa;

b. cymme Bo3HarpaxaeHwii, ompeaeiaseMbix mo Popmymam Nel u Ne3, mpu okazaHuu
VcnionHUTENAMHU yCIyT B COOTBETCTBUU C MapaMeTpaMu 0053aTeNIbCTB, MPETyCMOTPEHHBIMHU
Ta6muramu Nel-4 mynkra 2.2.2. Hactostiei [Iporpammel, B oTHomeHuu K-oro MHCTpyMeHTa;

C. BO3HArpaxiaeHuo, onpenenseMomy 1no Gopmyne Ne2, npu okazanuu MconHUTENIMHU yCIyT
B COOTBETCTBHH C MapaMeTpaMu 0053aTelbCTB, MPETyCMOTPEHHBIMU TOJbKO Tabmumeit Ne2
nyHkTa 2.2.2. Hactose# [IporpamMmel, B otHomenuu K-oro MHcTpymeHTa.

3.1 [Bapuanm a63aya 1 nynxma 3.1. 0na doz060pos 06 okazanuu 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, NPELyCMOTPEHHBIX ITyHKTamMu 1-2
Hacrosei [Iporpammel, ¢ coOmonenneM nyHkra 2.3. Hacrosieit [Iporpammsl, paBeH:

a.

CyMMe BO3HarpaxjaeHuu, onpenensieMbix mo ®opmynam Nel-3 B OTHOIIIEHUH KaXKIOH TPYIIITHI
KOJIOB pa3jiefia PerucTpa ydeTra MO3UIMH, UCIOIB3YEMBIX MPHU BBIOJHEHUU 00S3aTECIILCTB
HcnonauTteneid B COOTBETCTBUU C HacTosmien [Iporpammoil Ha OCHOBaHNHU 3aKJIFOUEHHOTO C
Bupsxeit moroBopa 00 OKa3aHHWM YCIyr MapkeT-Meiikepa, Ipu oka3aHuM VICcnogHWTEIsIMU
YCIIYT B [IOJIHOM 00beME B COOTBETCTBUU C IMapaMeTpaMu 00s513aTeNNbCTB, MPEyCMOTPEHHBIMU
Ta6mumamu Nel-5 mynkra 2.2.2. Hactosiieii [Iporpammel, B oTHomeHuu K-oro MHCTpyMeHTa;

CyMM€ BO3HarpaxieHul, omnpeaensieMbix mo @opmynam Nel u Ne3 B OTHOIICHHUH KaxKIOM
IPYIIBl KOJOB pasjefia perucrpa yuera IO3WLMNA, HCIONb3YEMBIX IPU BBINOJHEHUU
o0s3arenscTB McnonHuTeneil B cOOTBETCTBUU ¢ HacTosAwel IIporpammoil Ha ocHOBaHMU
3aKiIoueHHOro ¢ bupykeil moroBopa 00 oka3aHMM YCIyT MapKeT-Meikepa, MpH OKa3aHHH
HcnonHuTensaMu yciIyr B COOTBETCTBUHU € ITapaMeTpaMH 0053aTeIbCTB, IPEAYCMOTPEHHBIMU
Ta6mumamu Nel-4 mynkra 2.2.2. Hacrosiieii [Iporpammel, B oTHomeHuu K-oro MHCTpyMeHTa;

BO3HArpaXKAeHUIo, onpeaeasieMomy mo @opmyse No2 B OTHOIICHUN KaXKAOH IPYIITBI KOJIOB
pa3zena perucTpa ydera IMO3UIUM, HCIONb3yeMbIX IPU BBHIMOJIHEHUH O00S3aTEIbCTB
HcnonuuTeneil B COOTBETCTBUU C HacTosAer [IporpaMmoil HA OCHOBaHHMM 3aKJIFOYEHHOTO C
bupixeii noroBopa 06 okazaHuu yCIIyT MapKeT-Melkepa, Ipu okazaHuu VcrnomHuTeneM yciuyr
B COOTBETCTBHHM C MapaMeTpaMu 0053aTeIbCTB, IIPEyCMOTPEHHBIMU TOJIbKO Tabmueit Ned
nyHkTa 2.2.2. Hactosiei [IporpamMmel, B oTHOIIeHHH K-oro MHCTpyMeHTa.

®opmyJia 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 CJICAYroIIeC 3HAYCHUA:

( 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 mpoJOKUTENFHOCTh Tonanepkanust Mcmonmaurenem 1 JIBYCTOpOHHHX

KOTUPOBOK B TeueHue g-oro Ksanta B j-it Topromeii neHs mo k-omy WMHcTpyMeHTy
(u3MepsieTcs B CEKyHAAX);

Topt}fq — OOmass mpoaoJDKUTEIBHOCTh (-oro KBanTa B j-if ToproBeiii jaeHb 1o K-omy
HNucTpymeHTy (M3MepsieTcs B CeKyHIax);

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

NOJICP)KaHUsT JIBYCTOPOHHUX KOTHPOBOK IO KakaoMy ctpaiiky k-oro WHcTpymeHTa,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [IporpamMmmel, B Teuenue g-oro KBanTa B j-if Toprossiii
JEHb (M3MEpSETCs B CEKYyH/Iax);

K ‘. .
Tsj 4 - mpomomkutenbHocTh -oro Kpanra B j-it Toproserii nens no K-omy HMuctpymenty
(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KeBOFO 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, YKa3aHHBIMU
B mnyHKTe 2.2. Hacrosmed IIporpammbl, Ha OCHOBaHMHM O€3aJIpECHBIX 3asgBOK (3a
UCKJTIOUEHHEM O0€3a/IpeCHbIX WHAWKATUBHBIX 3asBOK), MOJaHHbIX Mcmomnurtenem 1 1o
nopydeHuto Mcnonnurens 2 U coiepKamux KoJ(-bl) pasliena perucrpa ydera MO3HUIHM,
MCIIOJIb3YEMBIE ITPH BBINOJIHEHUH 00513aTeNnbCTB McnoaHuTenel B COOTBETCTBUU C HACTOSIIIEN
[TporpaMMoii Ha OCHOBaHUH 3aKIIOUEHHOTO ¢ bupskeii Joropopa 00 okazaHUU yCIyT MapKeT-
Melikepa, NpU YCJIOBHUM, 4YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asdBOK ¢
OONBIIMMHM  HOMEpPaMH, 4YEeM HOMepa COOTBETCTBYIOLIMX BCTPEYHBIX 3afBOK IIO
cooTBeTcTByIOMIM ITapHbIM cenkam’;

kj.q
passive

B3uMaemas ¢ Mcnomaurtens | mo cuenkam, 3aKIIOUYEHHBIM B TeueHHe q-oro KBaHTa B j-i
Toproselii nens o k-omy MHCTpyMeHTY cO CpOKaMU UCIIOJIHEHHS M CTpaikaMH, yKa3aHHBIMHU
B mnyHkTte 2.2. Hactosawmeidl IIporpamMmbl, Ha oOcHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKJIIOUeHHEeM O0€3aJ]peCHbIX HHAMKATUBHBIX 3asBOK), NOoJaHHbIX Mcnomnurtenem 1 mo
nopyudeHuto VMcnonnurens 2 U coiepkamux KoJ(-bl) pasjliena perucrpa ydyera MO3HUIMM,
UCIOJIb3yEMbIE ITPU BBIIIOJIHEHUH 00513aTeNbCTB VcnonHuTeel B COOTBETCTBUU C HACTOSILEH
ITporpamMmMoii Ha OCHOBaHUH 3aKJIIOYEHHOTO ¢ bupskell 1oroBopa 06 0ka3aHUM yCIyr MapKeT-
MeliKkepa, NpU YCJIOBHH, 4YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3adBOK ¢
MEHBUIMMH HOMEpaMH, 4YEeM HOMEpa COOTBETCTBYIOIMX BCTPEYHBIX 3adBOK IO
coOTBEeTCTBYIOIIUM IlapHbIM crenkam;

Fee — CyMMa 6I/Ip)KeBOFO c60pa N KOMHCCHOHHOI'O BO3HArpaXIaACHUA 3a KIIMPHHT,

k=1, 2, ... — mOpAAKOBBIH HOMEP COOTBETCTBYIOIIEr0 MHCTpyMEHTa, yKa3aHHOTO B IyHKTE
1 Hacrostent IIporpammer;

j=1,2, ... — nopsakoBelii HoMep TOProBoOro IHs COOTBETCTBYIOIIETO MECSIIA;
q=1,2, ... —nopsxaxosbiii Homep KBanTa, ykazaHHbIN B IyHKTe 2.2. HacTosmen [Iporpammsl.
®opmy.aa 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 CIleIyIolIee 3HAUYCHHUS:

" TepMuH ONpe/eNseTcs B COOTBETCTBUM MPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM M
pEryIupyrOIUME NOPAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke [TAO MockoBckas bupika.
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k
m;;

Iz(Tmm]’-fz ;Toptjfz) _J1ecm W > 75%
0, uHaue
1 % > 550
o Lo(Tmstjy;Tsj'y) = Li(Tmstjy ; Tsfy) = Ly(Tmstfy; Tsf) = G Tsiq &
0, uHaue

@opmyJaa 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) pyOICii;

F, =400 000 (YetsIpecTa ThICSY) pyOIICii;

F5 = 350 000 (Tpucta nsThaecsaT Thicsd) pyoOiieii;

F, =300 000 (Tpucra Thicsiu) pyOieii;

F5 =250 000 (/IBecTu maAThAECST THICSY) PyOICii;

Fg =200 000 (IBectu Thicsau) pyOieii;

e N — mopsAIKOBBIA HOMEp MecTa, 3aHuMaemoro lcmomnutenem 1 B 00mieM peWTHHre 1Mo
utoram OTYETHOTO MEPHOA, ONpeeasieMoro 3Hadenuem perituara Mcnomautens 1 (R) B
PEUTHHTE BCEX MapKET-MENKEPOB, UCXOS U3 TOr0, YTO N=1 npu MakCMMaJbHOM 3HAYEHUH B
peiiTuHre Bcex MapkeT-meiikepoB. [Ipu aTom R onpenensiercs mo cneayroieit popmyne:

Tmm¥ Tstrk
R=ZRfk1=z(“*’1*—2’1+3*V7}’-‘1+y*013j’<q+5* E (oL 4 kstr
73 ' Toptj, ’ ' , Tsf,
q,j,k q.j.k 7, e h
* AngffS]ff’lStr))

, TIe

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

vk
J1
o VTkj,q = pasMM

j'lpasTotal

ja MM — (I)aKTI/I"ICCKI/II\;I OG’BCM CpO‘-IHLIX CACJIOK B KOHTPAKTAaX, 3aKJIIFOYCHHBIX B TCUCHUC
“Apas

g-oro KBanra B j-if ToproBeiii neHs no k-omy MHCTpyMEHTY CO CpOKaMu HCHOJHEHUS,
yKa3aHHBIMU B IyHKTE 2.2. Hacrosied IIporpammel, Ha ocHOBaHMHU O€3aIpECHBIX 3asBOK
Wcnonuurens 1, nogaHHbIX UM 10 opy4yeHHo VicnomHuTeNs 2 ¥ coaepKamx KOsl pasiena
perucrpa yuyera HO3HUIHM, UCTIONIb3yeMble IIPH BBIMOJIHEHUH 00s13aTenbeTB McnonnuTenei B
COOTBETCTBUHU C HacToswen [IporpaMmoii Ha OCHOBaHMU 3aKJIFOUEHHOTO ¢ bupxkeit norosopa
00 OKa3aHUU yCIIyT 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 KOJAbl pa3fena perucrpa
ydeTa MO3MLUH, MCIOJIb3yEMbIE IPU BBINOJIHEHUH 00s3aTENIbCTB BCEX MapKeT-MEHKepoB B
COOTBETCTBUHU ¢ HacToswen [IporpaMmoii Ha OCHOBaHUU 3aKIIFOUYEHHBIX C bupikel 10roBopos
00 OKa3aHUU yCIIyT MapKeT-MEeHKepa);

Jpastotal ¢dakTrueckuii 00beM CpOYHBIX CHETIOK B KOHTPAKTaX, 3aKIIOYCHHBIX B
teueHue q-oro Ksanra B j-ii Toproseii nenp mo k-omy HHCTpyMeHTY cO cpokamu
UCIIOJIHEHUS, YKa3aHHbIMH B IyHKTe 2.2. Hacrosuied IIporpammel, Ha OCHOBaHMHU
0e3apecHBIX 3asBOK, MMOJAHHBIX BCEMH MapKeT-MEHKepaMu W COJEpIKalINX KOJbI pa3ziesna
perucTpa ydera Mo3uLHii, KCII0JIb3yeMbIE ITPH BBINOJIHEHUH 0053aTeIbCTB MApKET-MEHKEPOB
B COOTBETCTBMM C Hacroduer I[IporpamMmMoil Ha OCHOBAaHMM 3aKIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapKeT-melkepa (IIpH YCJIOBHM, YTO IAaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK € MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIIMX BCTPEYHBIX 3aiBOK II0 COOTBETCTBYyIOIMM [lapHBIM cnenkam, He
coJep KallMX KOJBl pasjena pPerucrpa ydera INO3ULMM, MCIOIb3yEeMbIE IPU BBIIOJIHECHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBUM C HacrosAwed IIporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bup:keil 1oroBopos 00 OKa3aHUM yCIIyT MapKeT-Meikepa);

k
P
Opk _ % Iy .
k= Tl
1.q J 2
JATotal
OPk — (QaxkTuueckuii 00beM IIMHHBIX U KOpOTKMX mo3unuid Hcmonnurens 1 B

14y
KOHTpaKTax, OHpCI[eHHeMBIf/’I 110 OKOHYaHHIO (-0Tr0 Ksanra B J'ﬁ TOprOBBIﬁ ICHb 110 k'OMy

WNHcTpyMeHTY Ha yCIOBUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosel [IporpaMmer,

k

L Total
KOHTpPAaKTaX, ONpeeNIieMblil 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii eHb 1o K-omy
HHCTpyMEHTY Ha YCJIOBHSX, YKa3aHHBIX B IIyHKTe 2.2. HacTosmel IIporpammer;

k,str
SpreadMM—AugEfijvq M.

— (hakTryeckuii 00beM JUIMHHBIX U KOPOTKHX MO3UIMIA BCEX MapKeT-MEHKEPOB B

AngfijIfl,lstr —

Spreadym

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

kst
Siw rMM), (axtraeckn noaaepxubaemMoe Micronnurenem 1

B TeueHue g-oro Keaura B j-it Toprossiii eHb 10 cTpaiiky K-oro MHcTpyMeHTa pH yCIOBUU

HCIIOJTHEHUS 0043aTeNbCTB, YKAa3aHHBIX B MyHKTE 2.2. HacTosmen [Iporpammel (u3mepsiercs

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

JIBYCTOPOHHUX KOTUPOBOK (Ef f

J.q
CpeIHeB3BellIeHHOE 10 00beMy 3asBoK Mcnonuutens 1 3HaueHue Cripsna ABYCTOPOHHHX
KOTHPOBOK.
Tstn’fq — (hakTHyecKas IpOoAOLKUTEIBHOCTD oepxkanus Mcnoaaurenem 1 1BycTopoHHUX

KOTHPOBOK MO cTpaiiky k-oro MHcTpymeHTa, yka3aHHOMY B IyHKTe 2.2. HacTosIueil
[Tporpammel, B Teuenue q-oro Kanra B j-it Toprossiii AeHb (M3MepsAETCS B CEKYH/IaX);

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

A — k03¢ puLneHT, 3HaueHHne KOTOPOTO ONPEEISIETCS CIeAYIOINUM 00pazoM:

Tmm;-“q
1, ecnu ——==70%
ja
mmk

0.8, eciu 50% < T—,{‘C’ < 70%
Toptf,

0.3, unaue
B — xo3ddunment, 3nauenue koroporo pasuo 0.20;
¥ — Ko3QPHULIHEHT, 3HaueHne Kkotoporo pasHo 0.25;
6 — ko dunmeHT, 3HaYeHNnEe KoToporo pasHo 0.50;
wkstr K03 PUIMEHT, 3HAaYeHHE KOTOPOro OIpeNeNeH0 B IMyHKTe 2.2. HacTosIel
[Iporpammel.

A=
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3.2. B cnyuae Hanuuus y bupku uHGOpManuu, CBUIETENbCTBYIOLICH 10 3akioueHnto bupxu o
Heo0pocoBeCTHOM TOBefeHnH VcronmHuTenel, bupxa BmpaBe NpPUHITH MOTHBHPOBAHHOE
pemienue 06 aHHyIMpoBaHUU peitunra Vcnomuutens 1 mo uroram OTu€THOTO Meproia uiu 00
aHHyJIHpoBaHUM pertuHra Mcnomuurens 1 3a onpenenéuubiii(-pie) Topro.urii(-pie) AeHB(-M) B
JaHHOM OTYETHOM IMEepHUOJIE.
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