IIporpamma Nel «Onumnon Ha @K Ha kypc gosnap CIIA — poccniicknii pyoJb

(KBapTaJIbHBIN))»

|. BapuaHT M1 J0Tr0OBOpPOB, 3aKJI4YaeMbIX N0 ¢opmMe ABYXCTOPOHHEr0 A0roBOpa 00
OKa3aHUM YCJAYI 10 NOJAepP/KAHUI0 LeH W/ WM o0beMa TOProB MNPOU3BOJAHBIMHU
(pMHAHCOBBLIMU HHCTPYMEHTAMU

1. UnctpymenTsl U Ux 0003HAuEHHs, B OTHOIIEHWH KOTOPBIX MapkeTr-meiikep 00s3aH B Xxojie
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoitl noanepxaHue 1eH u/um oobema TOpros:

O06o3HaueHmne
Mucrpymenta HanmenoBanue MHcTpyMeHTa
k=1 MapskupyeMblii ONIKMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc noyuap CIIA -
poccuiickuii py6is (KBapTanbHbIi)!

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa MCIONb3YIOTCS CISAYIOIINE

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MakCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPENIOKEHHS Ha
NOKYIIKY W JIy4IlIel LIEHON NPENIOKEHUS Ha MPOJaXy M0 MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUuM MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPENEISETCS  BEIMYUHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

Jlyuiias nieHa npeaa0KeHus
Ha IMOKVYIIKY

1IeHa 3asiBKU Ha TIOKYIIKY, TOIaHHO MapkeT-MeliKkepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeiKkepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HE HUXKE
LIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3a51BOK.

JIy4iiag neHa npemioKeHus

Ha IPpOJAKy

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHONM MapKeT-MeMKepOM B OTHOILIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOAAHHBIX
TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsiET HE MEHEe MUHUMAJILHOIO 00beMa
3asBOK.

JIydinasi ”HAMKaTUBHAs
KOTHPOBKA Ha MOKYIKY

MHJIUKATHUBHAs KOTUPOBKA Ha MOKYIIKY, ToAaHHass MapkeT-MelukepoM
B oTHoweHun MHcTpyMeHTa, 00beM KOTOpoil, ¢ yueToM o0bema Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM WHIMKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarolmuxX IeHy WHCTpyMEeHTa HE HHXKE LEHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHEe MUHUMAJIbHOTO 00beMa MHJANKATUBHBIX KOTHPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATHUBHAs KOTUPOBKA Ha MPOJaXy, NoJlaHHas MapkeT-MeluKkepoM
B oTHoweHun MHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOAAHHBIX 3TUM MapKeT-MeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
NpoAaxy, OTpaxarolmux IeHy WMHCTpyMeHTa HE BbIIIEC LIEHBI,
OTpaka€MOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHee MUHUMAJIBHOTO 00heMa MHJANKATHUBHBIX KOTHPOBOK.
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KBant

nepuoj BpemeHu ToproBoil ceccuu, B T€UEHHE KOTOporo Mapker-
Melikep 00s3aH MO/aBaTh 3asBKU W/WJIM WHAUKATHUBHBIE KOTUPOBKH,
obo3Hagaembit kak = 1, 2, ... (rme 1, 2, ... - TOPSAKOBBIA HOMEP
KBanra). [Iponomkutensaocts KBanra (TS) u3aMepsieTcst B CEKyHIAX.

O01as npoaOILKUTEIBHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011ag TpoJOIHKUTENLHOCTD
[MOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpesessieMasl B CEKyH1ax B paMKkax onHoro KBaHrta kak
CyMMapHasi 10 cTpallkaM MpPOJOJDKUTENBHOCTh  IMOJAePKAHUS
MapkeT-MeliKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXI0MY
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

006111331 IPOJIOJKUTENLHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
HMHJIMKATHUBHBEIX KOTHPOBOK Ha
HOKVIIKY M Ha IPOJAKY
(Tmm'?)

BEIIMYMHA, OlIpeJessieMasl B CEKyHJlax B paMKax ofgHoro KeaHra kak
CyMMapHasi IO CTpaikaM HpOJOJDKMTEIBHOCTh IOJA4Yd U
OJIHOBPEMEHHOI'0 IoAJAepKaHus MapKeT-MeMKepoM HHINKAaTUBHBIX
KOTUPOBOK Ha IOKYIKY M Ha IPOJaXy OTACIBHO IO KaXIAOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkaimmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHs 1o MHCTpymMeHTy, HaumeHee YJIaJeHHbI OT
ToproBoro ass1, B KOTOPbII OCYIIECTBIISETCS I0a4a U MOLACpKAHHUE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIN HOMEP CpoKa ucnojiHeHus 1o Mucrpymenry).

Creaviommi 3a OJIrKanimm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

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

OTYeTHBINA IEPHO

KaJICHJIAPHBIA MECSII]

Tepmunsl,

HE ompeaelieHHble B Hacrosuiel IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JJokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKII (AO), a mpu OTCYyTCTBUM TaKOBbIX TE€PMHMHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccuiickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

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

onpezensercs no ¢opmyie ¢ MOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAJIbHOIO Iara IEeHbI
HNHcTpymeHTa No MpaBUily MATEMAaTHUYECKOTO OKPYTJICHUS:

max(a* (AS* Deltatype,str + SD( IV )* Vegag, )i b) rre

MTOCTOSTHHBIE BEJIMYMHBI,
Koo dunmenTst omnpenensemsle s MHCTpymMeHTa B
aub a,b MyHKTE 2.2.2. HACTOALLEH

[IporpaMMsl.

BonarunabHoCTh CS — T1eHTpanbHBIH CTpailk —
6azucHOro IV~ *S BEJIMYHMHA, [T0Jy4yaeMas B pe3ysbTare
(0a30BOrO) aKTHBA AS = Cs OKpPYTJICHUS pacueTHoit L[EHBI
HucTpymeHTa 100*v250 JI0TOBOPA, ABJIAIOILETOCS
(AS) MIPOU3BOIHBIM (bMHAHCOBBIM
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HHCTPYMCHTOM W  COCTaBJIAIOLICTO

0a3uCHBIN (6a30BbIi1) aKTHB
HNuctpymenTa, 3a  mpeabLaymuin
pacyeTHBI  IEpUoA 10  LEHBI,

KpaTHOM 1Iary crpaiikos B Toprosou
CUCTEME;

IVcs — oxxmpaemast BOJIaTUIILHOCTh Ha
CS MHWnctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CUCTEME;

S — 1ieHa JOroBOpa, SBISIOLIETOCS
MPOU3BOTHBIM (bUHAHCOBBIM
WHCTPYMEHTOM M COCTaBJISIOLIETO

0a3uCHBIN (6a30BBIi1) aKTHB
HNHcTtpymenTa.
type — tun UHCcTpyMEHTa,
str — crpaiik MacTpymenTa;
@ — (yHKOMA  HOPMAJIBHOTO
pacrpeneneHus;
Kstr - LeHa UCIIOJHEHUS
Delta _ {@(d),eczm type = call WHCTpyMeHTA,
type,str @(d)—1,ecru type = put | IVstr — osxxunaemas BOJATHIBHOCTD
Ha CTpauk HNHucTpymenTa,
Koadduuuent e paccuuTaHHast bupxeit u
«JIeNTbTaY 2 nyonukyemas B ToproBoii cucreme;
(Delta) S |Vstr . T — KONIUYECTBO JIET 10 UCHOJHEHUs
In(Kt )"'(T) T HNHcTpymenTa, paccuMTBIBaEMOE I10
Str
: Vot *vT Jow
dopmyne  Tyeqr » tae Tep -
KOJINYECTBO CEKYHJl J0 HCIOJHEHUS
HuctpymenTa, Tyear — KOIHYECTBO
CeKyHJ| B TEKyLIeM KaJleHIapHOM
TOofy.
CranmapTHoe j=1,2, ..., N — IOpsSaKoBbIii HOMEp
OTKJIOHEHUE I Toprosoro aHs;
OupxKeBo Z’j\lzl( WVes—1Ves i ) N=10, rne N — nopsaKoBbIii HOMEP
pacyeTHoM SD(IVeg ) = N_1 ’ ToproBoro aHs, NMPUXOJAIIErocs Ha
BosaTHIBHOCTH CS nary pacyera Crpasaa ABYCTOPOHHHX
(SD(1Vcs)) KOTHUPOBOK.
Elifra»ﬂ HCHT Vega,. S*JT*o'(d) @’ — ipou3BoHAas PYHKIIMH
(Vega) str 100 HOPMAaJILHOT'O PacHpeieNeHHs.

2.2.2. Mapker-MeUKep BBIMOJTHSAET O00sA3aTENHCTBA TOJBKO IO TEM CpPOKaM HCIIOTHEHUS
HHucTpyMEeHTOB, KOTOphIe yKa3zaHbl B Tabnuiax Nel-3 HacTosIIero myHKTa:




Taoanma Ne 1

YcnoBus noanep;xkanus B TeueHue Kpanra =1 ABycTOpOHHUX KOTUPOBOK IO
MapsxupyeMbIM ONMIIMOHAaM Ha (PpIOYEpPCHBIA KOHTPAKT Ha Kypc posutap CIIA - poccuiickuii pyoIib
(xBapranpHbIi) K=1 ¢ OamKkaluM CPOKOM HCIIOTHEHUS

= <
E E T o E —~
2 _ o %3 58 T
8% ZEE £ E =
] w S = E - = a, | <
< & 8 = s 5 s oo & S o
& 5 s S a& gHZ 0 ==
s a E 5K © RE s
5 2, g & KEZs 6288 g3
a)
S e 188 Crpax ABYCTOPOHHEH sz é': 5 A ;& 52 - -
Ne | 5& 5 W= M KOTHPOBKH gXof | E8EE0o| R]E
o2 =2 Z o Spread EEEE | EE2XE| IS
s m o (opread,,, ) =g 2 S
= = 25 SRR SExg = 5
= 'S 3 X = % EgEx = S
o a4 ] S8 o0 = 2
= =R 5o =EZ T e 8 S
E S S g8 X9oE =
&) =l g = £ & g
S g =23 8 o a2l
) E o & S E o [}
= ZEE 28 )
= = =&3
1 cs 200 | Maxc (0,3*(AS*[Deltacan, su]+SD(IVes) *Vegas); 35) 55%
2 CS+500 | 200 | Maxc (0,3*(AS*|Deltacan, su[+SD(1Ves)*Vegast); 35) 55%
3 CS+1000 | 200 | Maxe (0,3%(AS*|Deltacan, su[+SD(IVes)*Vegas): 35) 55%
4 | CALL | C5+1500 | 200 | Maxc (0,3%(AS* Deltaca, su|*SD(IVes)*Vegas); 20) 55% T
5 CS+2000 | 200 | Maxc (0,3*(AS*|Deltacan, su|*SD(1Ves) *Vegas): 20) 55% £
6 CS+2500 | 200 | Maxc (0,3*(AS*|Deltacan, su|*SD(1Ves) *Vegas): 20) 55% =25
7 CS+3000 | 200 | Maxc (0,3%(AS*|Deltacan, su[+SD(IVes)*Vegas): 20) 55% 0% =7
8 cs 200 | Maxc (0,3%(AS*|Deltaput, s:/*SD(1Ves)*Vegas); 35) 55% % <
9 CS-500 | 200 | Maxc (0,3*(AS*[Deltaput, sx[*SD(1Ves) *Vegas): 35) 55% =G
10 CS-1000 | 200 | Maxc (0,3%(AS*Deltaput, su*SD(IVes) *Vegas); 35) 55% =
11 | PUT | CS-1500 | 200 | Maxc (0,3%(AS*Deltapus, su+SD(IVes)*Vegasr); 20) 55% S -
0 CS-2000 | 200 | Makc (0,3*(AS*Deltapu, su+SD(1Ves) *Vegast); 20) 55%
13 CS-2500 | 200 | Makc (0,3*(AS*Deltapu, su|+SD(1Ves) *Vegast); 20) 55%
14 CS-3000 | 200 | Maxc (0,3%(AS*Deltapu, su*SD(IVes) *Vegas); 20) 55%
Tao6anma Ne2

YcnoBus noanep;kanus B TeueHue KBanrta =2 AByCTOPOHHUX KOTUPOBOK IO
MapskupyeMbIM ONIIMOHAM Ha (hIOYEPCHBIN KOHTpAkKT Ha Kypc posutap CILA - poccuiickuii pyoib
(xBapTanpHbii) K=1 ¢ OamKaWImuM CPOKOM MCIIOJIHEHHMSI

o 8 Q T« N

2 % g X9 S Em 1l

= x & o X g RS

Q © S = o L= 8 5 = S =

> =) (2] ~ H A

& z z £ =55 | E5zg | =

g 2, &£ ESET |CE8% | 28

5 = o & CIpa IBYCTOPOHHEMH S2EE | s a8 B H#X

| 2 St |m = SEXs | E5EE5 E8

° g Z 5 Z = KOTHPOBKH SXcE | E8EE50| 33

& s Spread EEEZ | EE2KE|l £ 8

S Z g (Spreadyy ) =Zc8 | 2.5 | B2

B 3, = ) =0 g ® O

= | 2 g8 itz |E5iz | 3%

= | & |if S8E |SE:% | ::

= s = =52 ses | U3

EE S asg =

= @] o z“l\o M

= = RO

1 Cs 50 | Maxc (0,3*(AS*|Deltaca [ +SD(IVe) *Vegass); 35) 55%
2 CS+500 | 50 | Maxc (0,3*(AS* Deltacal, s« *SD(IVes) *Vegas); 35) 55%
3 CS+1000 | 50 | Makc (0,3%(AS* Deltacal st +SD(IVes) *Vegass): 35) 5506

4| CALL | CS+1500 | 50 | Maxc (0,3%(AS*|Deltacan su[+SD(IVes)*Vegas): 20) 55% e

5 CS+2000 | 50 | Maxc (0,3*(AS* Deltacan, s« *SD(IVes) *Vegas); 20) 55% £

6 CS+2500 | 50 | Maxc (0,3*(AS* Deltacal, s« *SD(IVes) *Vegas); 20) 55% =25

7 CS+3000 | 50 | Maxc (0,3%(AS*Deltacal st[+SD(IVes) *Vegas); 20) 55% 506 23

8 Ccs 50 | Maxc (0,3*(AS*|Deltapu, su*SD(IVer)*Vegas); 35) 55% $g

9 C5500 | 50 | Maxc (0,3%(AS*|Deltap, s+ SD(IVes)*Vegaa): 35) 55% =2

10 CS-1000 | 50 | Maxc (0,3%(AS*Deltapu, su[+SD(IVes)*Vegas); 35) 55% 8w

11| PUT | CS1500 | 50 | Maxc (0,3%(AS*Deltans, su[+SD(IVes)*Vegasr); 20) 55% RN
12 C52000 | 50 | Maxc (0,3*(AS*|Deltapu, su*SD(IVee)*Vegas); 20) 5506
13 CS-2500 | 50 | Maxc (0,3*(AS*|Deltapu, su*SD(IVes)*Vegas); 20) 5506
14 C5-3000 | 50 | Maxc (0,3%(AS*Deltapu, su[+SD(IVes)*Vegas); 20) 55%




Taoauma Ne3

YcnoBus noaayu v nojajepkanus B reuenne Kpanra =1 nHIMKaTUBHBIX KOTHPOBOK IO
Map>xupyeMbIM ONMIIMOHAM Ha (PpIOYEPCHBIA KOHTPAKT Ha Kypc aosutap CIIA - poccuiickuii pyoIib
(xBapraneHbIi) K=1 co ciaenyrommm 3a OJIMKalIIuM CPOKOM MCIOJHEHHUS

:]_)

MaxkcuManbHas pa3HULA MEXAY JTydieit
HMHAMKATUBHON KOTUPOBKOH Ha MOKYTIKY U
Jly4lled HHIUKATUBHOM KOTUPOBKOW Ha
MPOJAaxXy, SKBUBaJIEHTHas 3HaueHuo Crpana
JIBYCTOPOHHEH KOTUPOBKH ( Spread MM )

%

Tun MucTpymenTa
(type)
Crpaiiku UHCTpyMEHTa
(str)

MUHUMAJIBHBINA 00hEM HHIUKATHBHBIX
KOTHPOBOK (M3MEPSETCS B KOHTPAKTAX )
MunumainbsHas [IpoaomKuTenbHOCTh
MOJIAa4YH U OJTHOBPEMEHHOTO
MOJICPKAHISI MHIUKATUBHBIX
KOTHPOBOK Ha MOKYIIKY U Ha MPOIAXKY
ot npoaomkutenbuoctu Kanta (TS,)
MunaunmMansHas O6mas
MIPOAOJDKUTEIBHOCTD TIOJaYH H
OJTHOBPEMEHHOTO MO ACPIKAHUS
WHIUKATUBHBIX KOTHPOBOK HA MOKYIIKY
u Ha npogaxy (Tmm'®S) or O6mei
npoaospkuresHocTr Keanra (Topt)
Bpewms nauana KBanra —

Bpems oxonuanust Keanra (q

1 CS 50 | Maxkc (0,4*(AS*|Deltaca, su+SD(IVes)*Vegas); 40) 35%

2 CS+500 | 50 | Maxkc (0,4*(AS*|Deltacan, sut[+SD(IVes)*Vegas); 40) 35% -
3 |CALL|[ CS+1000 | 50 | Maxe (0,4*(AS*Deltacan, su[*SD(IVes)*Vegas); 40) 35% o
4 CS+1500 | 50 | Maxc (0,4*(AS*|Deltacai, su[+SD(IVes)*Vegas); 35) 35% E5
5 CS+2000 | 50 | Maxc (0,4*(AS*Deltacan su[*SD(IVes)*Vegas); 35) 35% 0% <
6 CsS 50 | Makc (0,4 *(AS*[Deltapu, s +SD(IVes)*Vegas); 40) 35% oS
7 CS-500 | 50 | Maxe (0,4 *(AS*[Deltagu, su+SD(IVes)*Vegasy); 40) 35% >z
8 | PUT | CS-1000 | 50 | Makc (0,4 *(AS*|Deltapu, st +SD(IVes)*Vegas); 40) 35% g3
9 CS-1500 | 50 | Maxc (0,4 *(AS*|Deltapu, su+SD(IVes)*Vegasy); 35) 35% 2=
10 CS-2000 | 50 | Maxe (0,4 *(AS*[Deltagu, su+SD(IVes)*Vegasy); 35) 35%

2.2.3. bimwxkaiimuM U CIeIyIOIMIMMH 32 HUM CPOKaMH HCHOJIHeHHs] VHCTpyMeHTa ImpU3HAIOTCS
COOTBETCTBEHHO OJmKailllas M CIEQyIoIlMe 3a HEW JaThl HCHOJHEHHUS COOTBETCTBYIOLIETO
HucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTSIOps U aexkalps.

2.2.4. O6s3aHHOCTh MapkeT-Meiikepa B TeKymmid OTUeTHBIN MepHOJ MOAIePKUBATH LIEHY W/WIN
00beM TOproB 1o Bcem VHCTpyMeHTaM ¢ OIIMKaMIIMM CPOKOM HCroHeHus (1=N) mpekpaiaercst
no okoH4aHuu ToproBoro [Hs, NPEAIIECTBYIOUIETO IOCIEIHEMY JHIO 3aKJIIOUEHUS
cooTBeTcTBYOIMX MHcTpymMeHTOB. OOs3aHHOCTE Mapker-Meiikepa B Tekymmid OTYeTHBIN
nepuo MOoJAePKUBATh LIEHY /WK 00beM TOProB 1o BceM MHCTpyMeHTaM cO CEIyIOIMIMM 3a
OMKalIIUM CpoKOM HcronHeHust (i=n+1) Bo3HMKaeT, HaunMHas ¢ nocienHero ToproBoro aHs
3aKITFOYEHHSI COOTBETCTBYIOMIMX MHCTPYMEHTOB € OJMKAWIIMM CPOKOM UCTIONHEeHus (i=N).

2.2.5. O0s3aHHOCTE MapkeT-melikepa B TeKyIuii OTY4ETHBIH MepUo/] T01aBaTh U MOAICPKUBATH
WHIMKATHBHBIC KOTUPOBKHU Ha TOKYIKY ¥ Ha MPOAAXy MO BceM MHCTpyMEHTaM CO CIEIYIOIUM
3a OmmKadimiM cpokoM ucrojiHeHus (iI=nN+1) mpekpamaercs 1Mo okoH4YaHud ToOproBoro maHs,
NPE/IIECTBYIOMIEr0 IMOCIEAHEMY JIHIO 3aK/IIOYCHHS COOTBETCTBYIOUIMX HCTpYMEHTOB.
O0si3anHOCTE Mapker-Meiikepa B Tekymmid OTYETHBIA TMEpUO]] TOAABaTh W MOJJEPKHUBAThH
WHIMKATHBHBIC KOTUPOBKU HA MOKYNKY M Ha MPOAaXy 1O BceM MHCTpyMeHTaMm CO CPOKOM
ucnojHeHus: (i=N+2) BO3HHUKAeT, Ha4YMHAs C TMOCIEAHEro TOProBOro [mHsS 3aKIOYCHHS
COOTBETCTBYIOUIMX MHCTPYMEHTOB CO CIEAYIOIIUM 3a OJIMKAHIIM CpOKOM uctonHenus (= n+1).

2.3. B teuenue OTtueTHOro nepuosaa Mapker-meiikep Brpase He 6osee 7 (ceMH) pa3 He UCHIOTHSTh
B TeueHue Kaxaoro (-ro Keanta kaxmoro Toprosoro aHs o0si3aTesbcTBa B OTHOIICHUH K-0r0
WNucTtpymenTa, yka3anHble B 110001 n3 Tabmun Nel-3 mynkra 2.2. HacTtosmiei [Iporpammsl.




3. Bosnarpaxaenue Mapket-Meiikepa.

3.1 [BapuaHm abzaya I nynkma 3.1. 01151 002080p06 00 OKA3AHUU YCTIye MaAPKem-MelKepa, 3aKTIOUEHHbIX 8 NePUoo
¢ «25» wions 2014 200a no «10» mapma 2016 200a (sxuouumensto)|

Pazmep Bo3Harpaxkiaenuss MapkeT-meilikepa 3a BBINOJHEHHWE MapkeT-MeHKepoM B TEUCHHE
OTtueTHOTO MEepuoa 00sM3aTeNbcTB MapKeT-MelKepa Ha yCIOBUSX, TIPS yCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeii [Iporpammel, ¢ codnmroaerrnem nyHkra 2.3. Hactosimei [IporpamMmmel, paBeH:

a. CyMMe BO3HarpaxjaeHui, omnpexnensembix no ®opmynam Nel-5, mpu oxazanun Mapker-
MEHKEepOM yCIyr B IOJHOM O0bEME B COOTBETCTBHM C MapaMeTpaMu oO0s3aTeIbCTB,
npeaycMoTpeHHbIME Tabnumamu Nel-3 mynkra 2.2.2. HacTosimei [IporpamMmbl, B OTHOLIIEHUH
k-oro UucTpyMmeHTa;

b. cymme BosHarpaxaenuii, onpeaensembix 1o ®opmymam Nel, Ne2 u Ned, mpu okazaHuu
MapkeT-MeiikepoM  ycIyr B COOTBETCTBHM C  TlapaMeTpaMHu  00s3aTeNbCTB,
npeaycMoTpeHHbIMH TOTbKO Tabmuamu Nel u Ne3 mynkra 2.2.2. Hacroseit [Iporpammer, B
otHomeHuu K-oro MHCTpyMEHTa;

C. CcyMMe BO3HarpaxiaeHuii, onpeaenseMbix no @opmynam Ne3 u NoS5, npu okazanun Mapkert-
MEHKEepOM YCIIyT B COOTBETCTBHH C TTapaMeTPaMH 0053aTeIbCTB, PEyCMOTPEHHBIMH TOJIBKO
Tabmumeit Ne2 nynkra 2.2.2. Hactosieit [Iporpammel, B oTHoIeHHH K-oro MHCTpyMeHTa;

d. Bo3Harpaxaenuto, ompexaenssemomy no ®opmyine Nel, mpu okazaHuu Mapker-MelKkepom
yCIYT B COOTBETCTBUU C NTapaMeTpaMu 0053aTeNIbCTB, IPEIYCMOTPEHHBIMU TOJIBKO Tabmuuein
Nel mynkra 2.2.2. Hacrosieii [Iporpammel, B oTHOtIeHHH K-oro MHCTpyMeHTa.

3.1 [BapuaHm abzaya 1 nynkma 3.1. 013 002080p08 06 oKa3aHuu yciye mapkem-melxepd, 3axKiouaemslx ¢ «11»
mapma 2016 200a]

Pazmep Bo3Harpaxkiaenuss Mapker-meilikepa 3a BBINOJHEHHE MapkeT-MeHKepoM B TEUCHHE
OtuerHoOrO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEyCMOTPEHHBIX TyHKTaMU
1-2 nactosmeii [Iporpammel, ¢ cobmonenueM nyHkra 2.3. Hacrosiei [IporpamMmel, paBeH:

a. CyMMe BO3HarpaxJaeHui, onpenaensemMbix no @opmynam Nel-5 B OTHOLIEHUH KaX 10 FPYIIIbI
KOJIOB pasjiefia PerucTpa ydera MO3ULUH, HCIIOIb3yeMbIX NP BbINOJIHEHUH O0S3aTENbCTB
Mapxker-MelKepa B COOTBETCTBUU ¢ HacTosuen [IporpaMMoit Ha OCHOBaHUH 3aKJIIOUYEHHOTO
c bup:xeit noroBopa 06 okazaHUM yCIyr MapKeT-MelKepa, Ipu OKa3aHuu MapkeT-Meikepom
YCIIYT B [TIOJIHOM 00bE€ME B COOTBETCTBUU C IMapaMeTpaMu 00513aTeNbCTB, IPEYCMOTPEHHBIMU
Tabnuamu Nel-3 mynkra 2.2.2. Hacrosiueit [Iporpammel, B otHomennu K-oro MHcTpyMmeHTa;

b. cymme Bo3Harpaxaenuit, onpeaensieMbix mo @opmynam Nel, No2 1 No4 B OTHOIICHHH KayKI0MH
IpyNnbl KOJOB pas3jiena perucrpa ydera IO3ULUM, HCHOJb3YEMBIX IPU BBINOJIHEHUN
o0s13aTenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosien [IporpamMMoil Ha ocHOBaHUU
3aKIJII0OYeHHOro ¢ bupskeil noroBopa o0 oka3aHMM yCIyr MapkeT-MeHKepa, IpU OKa3aHUU
Mapker-MelikepoM  ycIyr B COOTBETCTBHM  C  TapamMeTpaMu  00s3aTeNbCTB,
npeaycMoTpeHHbIMU Tosibko Tabmuamu Nel u Ne3 mynkra 2.2.2. Hactosuieit [Iporpammel, B
ortHotreHnn K-oro MHCTpyMeHTa;

C. CyMMe BO3HarpaxiaeHui, onpenensemsix 1o @opmynam Ne3 u Ne5 B OTHOLIEHUH KaKIOU
IPYIIIBI KOJOB pa3jena perucrpa ydyera IO3WLHNA, HCIOIb3YEMBIX IIPH BBINOJHEHUU
00s13aTenbCTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuier [Iporpammoii Ha ocHOBaHUU
3aKJIIOYEHHOro ¢ bupskeill 1orosopa o0 oka3aHMM yCIyr MapKeT-MeHKepa, IpU OKa3aHWU
Mapker-MelikepoM  ycayr B COOTBETCTBMM €  IapamMeTpamMM  00s3aTeibCTB,
MpelyCMOTpeHHbIMU TOJbKO Tabmuueir Ne2 mynkrta 2.2.2. Hacrosimed IIporpammel, B
otHorreHnu K-oro MHCTpyMeHTa;

d. Bo3Harpaxaenuto, onpeaensemomy mo ®opmysne Nel B OTHOIICHUH Ka)IOW IPYIIIBI KOJIOB
paszena perucTpa y4yera Mmo3ulMi, UCIIOIb3YEMbIX ITPH BBITIOJIHEHUH 00s13aTeIbCTB Mapker-
MEHKEpPa B COOTBETCTBUH C HacTosen [[porpammoit Ha OCHOBaHHWH 3aKJIFOUEHHOTO ¢ buprken
JI0TOBOpa 00 OKa3aHWU YCIIYT MapKeT-MeilKkepa, MpH OKa3aHUM MapkeT-MeiKkepoMm yciyr B
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COOTBETCTBHH C MapamMeTpaMu 0053aTeNIbCTB, MPEIyCMOTPEHHBIMU TONbKO Tabmurmeir Nel
nyHkra 2.2.2. Hacrosiueii [Iporpammsl, B oTHOIIeHHH K-oro MHCTpyMEHTa.

®opmyia Nel:

0.425 X Y. ; J{Fee 29 x (1,(Tmm

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

active

mf,;Toptf,) + 1) X Lq (Tmstf,; Tsf)} +

passive ] q’ Topt ) + 1) X L (Tms 7.4 ) S]!,CQ)}

npu =1

0.425 x ¥ {Fee 00 x (I,(Tmmk ; Topt¥,) + 1) x Ly (Tmst¥, ; Tsky)} +

active

+0.575 x Xy j{Fee 57 x (I,(Tmmk,; Toptk ) + 1) x Ly (TmstF, ; Ts),)}

passive

, TC

Il IMPUHUMACT CICAYIOMCC 3HAYCHUA:

Tm k
M1
1, eCJIn —k > 85%
Topt;,
5
—Tmm 70%
Il(Tmm]'-fl;Topt]’fl) =< Topt - 0 Tmm k
—— | ,ec 70S—<85‘V
85% — 70% U= Toptk] ’
J
\ —1, uHaye
Tmm ]q OO0mmas mpoJOIKUTENFHOCTh MOAJIepKaHusd MapKkeT-MelKepoM JBYCTOPOHHHX

KOTHPOBOK B TeueHne q-oro Kpanta B j-ii ToproBeii nenp mo k-omy MHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);
k
Topt: .- .
14— O6mas npomomxuTensHOCTh (-oro KBanta B j-if ToproBeiii aeHs mo K-omy
HHCcTpyMeHTY (M3MepsieTcs B CEeKyHIax);

Tmst}fq — MHUHMMajJbHasg (akThyeckas MNPOJODKUTENBHOCTh MoaJepkaHus Mapker-
MEHKEepPOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHUH (PaKTUUECKOW MPOJOIIKUTEIbHOCTH
HOJJCP)KAHUS JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B TeueHue g-oro KBanta B j-it Toprossiit
JIeHb (U3MepseTCs B CeKyH/1aX);

TSiJ-(q - MPOJOIDKUTENBHOCTh §-oro KBanTa B j-if Toproselit e 1o K-omy MHCTpymMeHTY
(U3MepsieTcs B CEKYHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOI‘O c6opa U KOMHCCHUOHHOI'O BO3HArpaXJiIcHUusl 3a KIHUPHHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJII0UYeHHBIM B TeueHue q-oro Ksanrta B j-ii
Toprosesiii genb 1Mo k-omy MHCTpYMEHTY CO CpOKaMu UCTIOTHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B nyHKkTe 2.2. Hactosmiedl [IporpamMbl, Ha OCHOBaHMM Oe€3aapecHbIX 3asBOK (3a
UCKITIOUEHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), IMOJAHHBIX MapkeT-MeiikepoM u
coJiepKalnX Koz(-bl) pa3zesia perucrpa ydeTa Mo3uluid, UCTOIb3yeMble NMPU BBIMOJIHEHUN
o0s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTodAmei [Iporpammoit Ha ocHOBaHUU
3aKIIIOYEHHOr0 ¢ bupikelt 1oroopa 06 0ka3aHUU yCIIyT MapKeT-Melkepa, U YCIOBUH, YTO



JTAaHHbIE 3asBKU 3aperUCTpUpOBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMHE HOMEpAaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHEIX 3aBOK MO COOTBETCTBYIOIMM ITapHEIM crienkam?;

kja.
passive
B3UMaeMasi ¢ MapkeT-Meiikepa 1o cAeiKaM, 3aKII0UeHHBIM B TeueHHue -oro KBanTa B j-ii
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpaikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosuiedl IIporpamMmbl, Ha oOcCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKIIIOYEHHEM 0e3aJpecHbIX WHIUKATUBHBIX 3asBOK), IMOJAHHBIX MapkeT-MelHkepoM U
cojiepKalmx KoJi(-bl) pa3jena perucTpa ydera nmo3uiui, UCIob3yeMble TPU BBIMOJIHEHUU
00s13aTenbCcTB MapkeT-Melikepa B COOTBETCTBUM ¢ HacTosIie [Iporpammoii Ha ocHOBaHUU
3aKJIFOYEHHOT0 ¢ bupikeil joropopa 00 okazaHUM yCIyr MapKeT-MelKepa, Ipy YCIOBUH, YTO
JaHHbBIE 3asIBKU 3aperUCTpUpPOBaHbl B PeecTpe 3asBOK ¢ MEHBIIMMU HOMEPAMHU, YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK 10 COOTBETCTBYIOIINM [lapHbIM crenkam;

e Fee — CyMMa OHUp>KeBOTo cOopa M KOMHCCHOHHOTO BO3HATPAXKICHHS 3a KIUPHHT,

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IMyHKTE
1 Hacrostuedt Ilporpammer;

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

e (=1,2,...—nopaakosbiii Homep KBaHTa, ykazaHHbll B myHKTe 2.2. HacTosel [IporpaMmsl.
®opmyJia Ne2:

kj.q k,IQsS, k 1QS k,IQS, 1k
0.85 X Yy jqlFee quiivenos X Ig(Tmm;,°"; Toptf ) x Ly (Tmst; ;5 Tsf )} +

k,j.q k,1QS, k 1QS k1QS, m k
+1.15 x Zk,j,q{Fee passive1gs X Iq(Tmmj,q ,Toptj,q) X Lq (Tmstjlq ,Tsj,q)}

npu =1

ki KIQS. Lk 105 KIQS, K
0.85 X Yy j{Fee g hiiveros X I (Tmm; s Toptf,) x L™ (Tmst;;*"; Tsfy )} +

k,j,1 kIQS. Kk 10S KIQS. 4 k
+1.15 x Zk,j{Fee passive10s X Il(Tmmj,1 ,Toptj,l) x Ly (Tmstj,1 ,Tsj'l)}

, TAC

° Il IMPHUHUMACT CICAYIOMCC 3HAYCHU:

kIQS
Tmm;
k,IQS kY _ )1,eciu ——— > 50%
Il(Trm‘nL1 ,Toptj’l)— Topt;-"l
0, uHaue
kI1QS
e T mquQ — OOmas npoAOHKUTETPHOCTh MMOJaYUd M OJHOBPEMEHHOTO MOAEP KAHUS

MapxkeT-MelKepoM HWHIUKATUBHBIX KOTUPOBOK Ha MOKYNKY U Ha MPOAAXY B TEUEHUE (-OT0
KBanTa B j-it Toprosslii ens 1o k-omy MHCTpyMeHTY (M3MepsieTcsl B CEKYHAAX);

k,1QS
L] Tmstij — MHUHHMAaJIbHasA1 CI)aKTI/I"IeCKaH MMPpOAOJDKUTCIIBHOCTE MMOoAa4Yu U OJAHOBPCMCHHOTO

nojaziepxkanusl MapkeT-MeMKepoM MHIAUMKATUBHBIX KOTUPOBOK HA MOKYIIKY M Ha MPOJAKY U3
BCEX 3HAUEHUM (aKTUUECKOM NPONOJDKUTENBHOCTH TMOJa4M W OJHOBPEMEHHOTO
NOJ/IepKaHU MHANKATUBHBIX KOTHPOBOK Ha MOKYIKY M Ha MPOJAXY MO KAKIOMY CTPANKy
k-oro MHcTpymeHTa, ykazaHHOMY B nyHKTe 2.2. HacTosieil [IporpamMmel, B TedeHue (-0ro
KBanra B j-it ToproBelii IeHb (M3MepsETCS B CEKYH/aXx);

k, j,g
active,lIQS
B3UMaeMas ¢ MapkeT-meiikepa 1o caeinkam, 3aKJII0UYEeHHbIM B TeueHue q-oro KsaHrta B j-ii

o Fee — CymMMa 6I/Ip)KCBOFO c60pa 1 KOMHUCCHUOHHOI'O BO3HArpaxJiCHUsA 3a KIIMPUHT,

2 TepMuH ONpeJIENSETCA B COOTBETCTBUN MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



Toproseiii genb 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOHEHUS U CTpaiikaMu, yKa3aHHBIMHU
B myHKTe 2.2. HacTosmen [IporpaMMbl, Ha OCHOBaHMH 0€3aPECHBIX WHANKATUBHBIX 3asBOK,
MOJaHHBIX MapKeT-MeMKepoM U coAeprKallux KoJ(-bl) pas3zesia perucrpa ydera MO3ULMM,
UCMOJIb3yeMble IPHU BBIIOJIHEHUU 00s3aTesbcTB Mapker-melikepa B COOTBETCTBUU €
HacTosweil [IporpamMmmoil Ha OCHOBaHMM 3aKJIIOUEHHOrO ¢ bupikeill jorosopa o0 oka3aHUU
yCIYT MapKeT-MeWKepa, IPU YCIOBUHU, YTO MHIAWKATUBHBIE KOTHUPOBKH, IIO PE3yJbTaTaM
NPOBEPKH KOTOPBIX OBLIM 3aperucTpUpPOBaHbl JaHHbIE WHIUKATHBHBIC 3asBKH, OBLTH
3aperucTpupoBaHbl B PeecTpe MHAMKATUBHBIX KOTUPOBOK C OOJNBIIMMHM HOMEPAaMH, 4YeM
HOMEpa WHJIUKAaTHBHBIX KOTHUPOBOK, II0 pe3yjabTaTaM IIPOBEPKHM KOTOPbIX ObLIN
3apEruCTPUPOBAHBI COOTBETCTBYIOLIUE BCTPEUHBIC HHINKATUBHBIC 3a5BKY;

k.j.q
passive,IQS
B3UMaeMasi ¢ Mapker-meiikepa 1o CeiKaM, 3aKJIFOYCHHBIM B TedeHue q-oro Kmanra B j-it
Toprossiii geHb 110 k-oMy IHCTpYMEHTY CO CpOKaMu UCIIOJIHEHUS U CTpaiikaMu, yKa3aHHbIMU
B nyHKTe 2.2. Hactosmei [IporpaMMel, Ha OCHOBaHWU 0€3apeCHBIX HHANKATUBHBIX 3a5BOK,
HNOJaHHbIX MapkeT-MelKepoM M coepiKalux KoJ(-bl) pas3zena perucrpa ydera MO3HULMH,
UCTIOJIb3yeMble TIPHU BBINIOJHEHUU 0053aTeNbcTB MapkeT-meiikepa B COOTBETCTBUU €
Hacrosel [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupxeil norosopa 06 okazaHuu
yCIIYI MapKeT-MeiKepa, IPH YCIOBHH, YTO WHIUKATHBHBIE KOTHPOBKH, IO pe3yJbTaTaM
IPOBEPKU KOTOPBIX OBLIM 3aperucTpUpOBaHbl JaHHbIE WHIUKAaTUBHbBIC 3asBKH, ObLIN
3aperucTpupoBansl B PeecTpe MHAMKATUBHBIX KOTHMPOBOK C MEHBIIMMU HOMEPAMH, YEM
HOMEpa MHIUKATHUBHBIX KOTHUPOBOK, IO pe3yjbTaTaM IPOBEPKH KOTOPHIX OBLIM
3apEruCTPUPOBAHBI COOTBETCTBYIOLINE BCTPEUHBIC HHINKATUBHBIC 3a5BKU.

Fee — CyMMa 6I/Ip}KCBOFO c6opa 1 KOMHUCCHOHHOT'O BO3HAIrpaXaACHUA 3a KIIMPHUHT,

®opmyna Ne3:

0.85 X X j,giFee )4 x (I,(Tmmk

+1.15 X Xy j o{Fee 7. x (1,(Tmm}

; Topt; q) + 1) X L (Tmstk ; T's; q)} +

1.9’
aiT5ia)}

active J q’

passive J q’ TOpt CI) + 1) XL (TmS b

pu =2

0.85 x Xy j{Fee X702  x (I,(Tmmky; Topth,) + 1) x Ly (Tmst, ; Tsky)} +

active

+1.15 X X {Fee ©J2. (I (Tmm},; Toptf,) + 1) X L, (Tmstf,; Ts)}

passwe

, TIIe

[, TpUHUMAET CIEAYIOIEE 3HAYCHHUS:

L ecnn T2 peoe
,ecIi ———
I, (Tmm] 23 Topt ) Top X

0, uHaue

Tm
)= 1, ecaiu - ’q>55%

Lq(Tmst}ly; Tsjq) = Ly(Tmstj'y; Tsjy) = Ly (Tmstjy ; Tsj ST

0, uHaue
Lecnn TS 5 350
1QS kIQS. m k \ _ 710S kIQS.» k\ _ )1, ecnu —— 0
Lq (Tmst. ;T jq) = (TmSt',1 T '1) = Tsf,
0, uHaue



®opmyaa Ne4:

X

o Zk'j'q{[max(o; Ig (Tmm}fq ; Toptij)) X (S, —8)+ Sl] X Lg (Tmst}fq ; Ts]lfq)}

npu =1

X

, TIIe

Ykjq K]l-c,q
« Zk,j{[max(o; Il(Tmm]’-f1 ; Topt;-fl)) X (§,—5)+ Sl] X Ll(Tmst}fl ; Ts;fl)}
Zk,j KJI'C.1
S

1 — 100 000 (Cto ThICSY) pyOIICH;

S, _ 200 000 (/Bectu ThICSY) pyOIeH;

K
K j,— xonndecTBO CpoKoB ucmonHeHus no k-omy HMHcTpymeHTy, mo kotopomy Mapker-

Meiikep B TeueHue g-oro Kmanra B j-if ToproBwlii neHb 00s3aH BBIIOJHATH YCIOBHUS
MOAJEP/KAHUSA JBYCTOPOHHUX KOTHUPOBOK, IPEIYCMOTPEHHBIX B IIYHKTE 2.2. HACTOSILEH
[Iporpammsr,

X- k03 pULIMEHT, KOTOPBIN MPUHUMAET CIEAYIOLIUE 3HAUCHHUS:

Cymma OupkeBoro
y P Koaddumuent X,
O603HaueHne HaumenoBanue c6opa 1 KOMUCCHOHHOTO ccIn
HNHuctpymenTa HNuctpymenTa BO3HArPAXICHUA 3a

. ki >
KIUPUHT B pyoOnsix, Fee Zk.] Fee™ > Fee

Map:xupyemslii ONIUOH Ha
(BprOYEPCHBII KOHTPAKT Ha

k=1 kypc nosiap CIIIA - 30 000 1
poccuiickuii pyob
(KBapTaIbHBIN )
o Fee® — cymma GupikeBoro c6opa ¥ KOMHCCHOHHOTO BO3HATPAXJICHHA 33 KIMPHUHT,

B3MMaeMasi ¢ MapkeT-MelKepa 1o CAeaKaM, 3aKIYeHHBIM B TeUeHHE j-0ro ToproBoro aHs
o K-omy MHCTpyMEHTY CO CpOKaMH UCIIOJHEHHUS U CTpaikaMu, YKa3aHHBIMHU B MyHKTE 2.2.
HacTosuei [IporpaMMbl, Ha OCHOBaHNHU 0€3aIpECHBIX 3asBOK U 0€3aIpECHBIX MHANKATUBHBIX
3asBOK, IOJAHHBIX MapKeT-MEUKEpOM U COJEpXkKallMX KOJbI pas3zesa pPErucrpa ydera
TTO3UIINH, UCTIONIB3YEMBIE TIPH BBIMIOJHEHUHU 00s13aTeIbCTB MapkeT-Meiikepa B COOTBETCTBUU
¢ Hactosmieil [IporpamMmMoii Ha ocHOBaHWU 3aKiIrO4eHHOTO ¢ bupikeit qoroBopa 00 okazaHuu
YCIIYT MapKeT-MenKepa;

®opmy.aa Ne5:
Y jal I (Tmmfi s Toptfy) x S5 x Lg(Tmstfy; Tsf )}

1,9’

k
Zk,j,q K]q

pu =2
Zk‘j{ I, (Tmm}-fz ; Toptj-‘,z) X §3 X LZ(Tmst}f2 ; Ts}fz)}

K
YK

, TIe

S3— 50 000 (ITsaThaecsaT ThICAY) pyOIEii.
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Il. BapuaHT 0Jis1 10TOBOpPOB, 3aK/I04YaeMbIX MO (popMe TPeXCTOPOHHEro 10roBopa 00
OKa3aHUM YCJAYI 10 TNOJJAepPKAHUI0 IeH M/ WM o0beMa TOProB NPOU3BOJHBIMU
(pMHAHCOBHIMU HHCTPYMEHTAMH

1. UacTpyMeHTHl 1 uX 0003HAYeHWs, B OTHOIIEHUH KOTOphIX McmomHuTenu o0si3aH B XOJe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpaMmmoitl noanepxaHue el u/um oobemMa TOpros:

Oo6o3HaueHmne
HHcTpymenTa HaumenoBanue NMHcTpymMeHTa
k=1 Map:xupyeMslii ONIMOH Ha (PbIOYEpCHBIA KOHTPAKT Ha Kypc aosutap CILIA -
poccuiickuii py6ib (KBapTaIbHbII)®

2. YciioBUA BBINIOJHEHUA 0053aTelIbCTB VICIIOTHUTENEH.

2.1. Jlns ompeneneHus mapamMeTpoB 00s3aTeNIbCTB VICIIONMHUTENECH HCIOIB3YIOTCS CIIEIYIONINe

IIOHATHA:

CHDBZ[ JABYCTOPOHHUX
KOTHUPOBOK

MakKCUMaJlbHasi pa3HULA MEXIy JIydlled LEHOW NPEeNJIOKEHHS Ha
MNOKYTIKY Y JIy4lllel [IEHOH MPEeaoKEeHUsI Ha MPOIaXxy MO MOJaHHBIM
Ucnonuutenem 1 3asBkam B oTHowmeHUH HHCTpymeHTa. 3HaueHHE
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISETCS  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyne, ykazanHoi B myHkTe 2.2.1. Hactosmeit [Iporpammebi.

JIy4iiag neHa npemioKeHus

Ha NOKVYIIKY

LIeHa 3asiBKM Ha MOKYIIKY, IMoAaHHo Mcnonnurenem 1 B OTHOLIEHUHT
HNuctpymeHTa, 00beM KOTOPOH, C y4yeToM 00beMa BCEeX MOJAHHBIX
stuM Mcnonnurenem 1 3a8BOK Ha MOKYIKY, LIEHA KOTOPBIX HE HUXKE
[IEHbl TaHHOW 3asBKH, COCTABIISIET HE MEHEe MHUHUMAIILHOTO 00bemMa
3a5BOK.

Jlyuiias nieHa npeaa0KeHus

Ha IpOJaxKy

[IeHa 3asBKU Ha MPOJaxy, nonanHoi Mcnomautenem 1 B OTHOLIEHUN
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
stuM Mcnonuurenem 1 3asBOK Ha MpoJaxy, lieHa KOTOPBIX HE BHIIIE
IIEHbI JJAHHOW 3asBKH, COCTaBII€T HE MEHEE MHUHUMAJIHLHOTO 00BheMa
3a51BOK.

HV‘IIHEU[ WHAWKATUBHAasA
KOTHPOBKA HA MOKVIIKY

VH/IUKaTUBHAsA KOTUPOBKA HA MOKYIKY, noganHas Mcnonaurenem 1 B
oTHouieHnu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yuyeToM oObeMa Bcex
NOJaHHbIX 3TUM lcnonHuTeneM | MHAMKATUBHBIX KOTHPOBOK Ha
MOKYIIKY, OTpaXarwluxX IeHy HWMHCTpymMeHTa HE HHWXKE LIEHBI,
OTpakaeMOM JaHHOW HWHAMKATUBHOW KOTHUPOBKOW, COCTaBISET HE
MEHee MUHUMAaJIbHOTO 00beMa NHANKATUBHBIX KOTHUPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKAaTHUBHAs KOTUPOBKA Ha MpoAaxy, noganHas Mcnonuurenem 1 B
oTHouleHun MHcTpyMeHTa, 00beM KOTOpOMH, ¢ yuyeToM oObeMa Bcex
noAaHHbIXx 3TUM HcnonHuteneMm | WHOMKATHUBHBIX KOTHUPOBOK Ha
NpoAaxy, OTpaxarwlnx IeHy WMHCTpyMEeHTa HE BBIIIEC LEHBI,
OTpakaeMOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHEe MUHUMAaJILHOTO 00beMa NHANKATHBHBIX KOTHUPOBOK.

KBant

nepuon BpemMeHH ToproBoil ceccuu, B TEUYEHHE KOTOPOIO
Ucnomaurens 1 o00s3aH mojaBaTh 3aiABKH HW/WINM HWHIUKATUBHBIE
KOTHUPOBKH, 0003HayaeMbIii kak =1, 2, ... (tae 1, 2, ... - OpsIIKOBBII

3 «KBapTaibHbIH» ONMIMOH Kak OH ompeneieH B CIMCKE JaT, ABJISAIONMXCH MOCTEAHUMH JIHAMM 3aKJITHOUEHUs
ONLIMOHOB, KOTOpbIA pasmemeH Ha caidte ITAO MockoBckas bupxa B ceru IHHrepHer mno agpecy:

http://fs.moex.com/files/9746.
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Homep Kganra). IIpomomkurenshocts KBanrta (TS) u3mepsercs B
CeKyH/Iax.

O6u1a$1 OPOAOIKUTCIBbHOCTDh

Kganra (Topt)

BEJIMYMHA, orpesaensemas no Gopmye:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxxaomy KBanry;

Kstr_put - kommyectBo ctpaiikoB Huctpymenta tuma PUT 1o
kaxxnomy Ksanry.

0011133 IPOIOJLKUTENLHOCTD
HOAJIEPKAHUSA ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OIpeJensemMasl B CeKyH/1ax B paMkax oaHoro KBaHTa kak
CyMMapHas II0 CTpalkaMm IPOJOJDKUTEIBHOCTh IOIACPKAHUSA
Hcnonautenem | AByCTOPOHHMX KOTHPOBOK OTIEIBHO MO KaXKIOMY
HNHCTpyMEHTY € y4€TOM CPOKa UCIIOJIHEHHUS.

O6ma${ IPOAOIKHMTCIIbHOCTD
nogadyu U1 OJHOBPEMCHHOI'O
NOoAACPKKAHUA
HWHAWMKATHUBHBIX KOTUPOBOK Ha
IOKVIIKY W Ha IIPOAAXY

(Tmm'®S)

BEJIMYMHA, OIpeJensieMasl B CeKyH/1ax B paMkax oaHoro KBaHTa kak
CyMMapHass 1O CTpallkam NOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOIro mnojjaepxkanusa lMcnonHurtenem | HMHIMKaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOJAXy OTHEIbHO MO KaXIOMy
NHCTpYyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivokanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YJaJeHHbBIH OT
ToproBoro ass1, B KOTOPbIA OCYIIECTBIISETCS 101a4a U MOAACpKAHUE
JBYCTOPOHHUX KOTHPOBOK W/WJIM WHAWKATUBHBIX KOTHPOBOK IIO
nanHoMy MHCTpyMeHTy, o0o3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIN HOMEP CpoKa UCTIOMHEHU 110 HCTpyMeHTy).

Creaviommi 3a OJIMKanmm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

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

OTYeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCsIL]

Tepmunsl,

HE ompeaelieHHble B Hacrosuied IIporpamme,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHMHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccuiickoit denepanuu.

2.2. ITapameTpsl 00s13aTenbCTB VcniomHUTENEH.

2.2.1.

3HadeHue Cnpaﬂa ABYCTOPOHHUX KOTHPOBOK B oOs3arenpcTBax Mcmonanurens 1

omnpezensercs nmo ¢opmyie ¢ MNOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAJIbHOIO Iara IEeHbI
HNHcTpyMeHTa Mo MpaBUily MAaTEMAaTHUYE€CKOTO OKPYTJICHHUS:

max(a* (A4S * Deltatype,str + SD( IV )* Vegag, )i b) rre

MTOCTOSIHHBIE BEJIMYMHBI,
KoaddunmenTst b onpezaensieMele ansi MHcTpymeHTa B
aub a MyHKTE 2.2.2. HACTOALLEH
[IporpaMMsl.
B TIIL HOCTE CS — T1eHTpanbHBIH CTpaik —
BEJIMYMHA, [10JIy4aeMasl B pe3yJIbTaTe
Gasucroro Ves ™S OKpYTJICHUS pacyeTHoOM1 LICHBI
(Ga30BOrO0) aKTHBA AS =
TIHCTDYMOHTa 100%~/250 JI0TOBOpA, ABJIAIOILETOCS
(_Epy_ MIPOU3BOIHBIM (bMHAHCOBBIM
UHCTPYMEHTOM M COCTAaBJISIOLIETO
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0a3uCHBIN (6a30BbIiT) aKTHUB
NucTpymenTa, 3a  mpeaplaylui
pacyeTHbId  TMepuoa OO0  LEHBI,

KpaTHOW miary crpaiikoB B Toprosoi
CUCTEME;

IVcs — oxxugaemas BOIaTUILHOCTD HA
CS MUucrpymeHnta, paccuuTaHHas
bupkeii u myonukyemast B Toprosoit
CUCTEME;

S — 1eHa J0roBOpa, SBISIOLIETOCS

MIPOU3BOTHBIM (hMHAHCOBBIM
UHCTPYMEHTOM M  COCTaBJISIOLIETO
0a3uCHBIN (6a30BbIiT) aKTUB
HNuctpymenTa.

type — tun MHCTpyMEHTa,
str — cTpaiik MuctpymenTa;

@ — (yHKOUS ~ HOPMAJIBHOTO
pacrpeneneHus;
Kstr — 1eHa WCTIOTHEHUS
Delta _ {cD(d),ecﬂu type = call UHCTpyMeHTa;
type,str | @(d) - 1,ecau type = put | IVstr — oxumaemasi BOJATHIBHOCT
Ha CTpaiik Nuctpymenra,
Koo duumenr rae paccunTaHHas bupxeit u
«1eIbTa» 2 ny6nukyemas B ToproBoi cucreme;
(Delta) S IVStr . T — KOJIMYECTBO JIET IO MCTOJHEHUS
In(Kt )+(T) T HNucTpymenTa, paccuuTbIBaEMoe 10
Str
: IVstr*ﬁ —Texp
(bOpMy.He Tyear , IO Texp -
KOJIMYECTBO CEKYHJ| /10 MCIOJHEHHS
WNuctpymenta, Tyear — KOIWYECTBO
CEeKyHJI B TEKYIEM KaJleHJapHOM
rony.
CranpaptHoe j=1,2, ..., N — HOpSaKOBbIii HOMEP
OTKJIOHEHUE E— Toprosoro nus;
OHpKEBOI ZN:l( IVCS—IVCS i )2 N=10, rne N — mopsaKoBBIii HOMED
pacyeTHou SD( Vg ) = N—_1 , ToproBoro mHs, TPUXOASAIIETOCS Ha
BoslatuiabHOCTH CS naty pacuera Crnpa3zia AByCTOPOHHHUX
(SD(1Ves)) KOTHUPOBOK.
E:G?ra»n Hett Vega,,. = S*JT*@'(d) @’ — npousBoAHasA GYHKIHUU
(Vega) str 100 HOPMaJILHOTO paclpeesieHusl.

2.2.2. VIciOmMHUTENW BBIOIHSIOT 00s3aTENbCTBA TOJIBKO TIO TEM CpPOKaM HCIIOJHEHUS
HNHcTpyMeHTOB, KoTOphle yka3aHbl B Tabmuiax Nel-3 HacTOSIIEro myHKTa:
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Taoanma Ne 1

YcnoBus noanaep;xkanus B TeueHue Kpanra =1 ABycTOpOHHUX KOTUPOBOK IO
MapsxupyeMbIM ONMIIMOHAaM Ha (ppIoYepCHBIA KOHTPAKT Ha Kypc aoiutap CIIA - poccuiickuii pyoIib
(xBapranpHbIi) K=1 ¢ OamKkaluM CpPOKOM HCIIOTHEHUS

=<
E £ T o E —~
2 _ o %3 SER T
8% ZEE £ E =
s & S = E 2 g 5 1
S = 8 & o Z 5 s oo E s =
£ 5 s Eae ER=gvas ==
= Q E 5 E © RE s
g g, 3 E KEZ2s 6288 g3
0
S 5. 1&g Crpax ABYCTOPOHHEH sz §': 5 A ;& 52 - -
N | 2 =5 = | KOTHPOBKU gXcE | E8EE0o| R]E
o2 =2 Z o Spread EEEE | EE2XE| IS
S T S (opread,,, ) =2 4 S g
= = 25 SR SExg = 5
= 'S 3 X ] EgEx = S
o a4 ] S8 o0 = 2
= =) 5o =EZ T8 8 o
E S S g8 X9oE =
&) =l g = £ & g
S g =g 8 o a2l
) E o & S E o [}
= ZEE 28 )
= 2 =&3
1 cs 200 | Maxc (0,3*(AS*[Deltacan, su|+SD(IVes)*Vegasy); 35) 55%
2 CS+500 | 200 | Makc (0,3%(AS*|Deltacan, su[+SD(IVes)*Vegas); 35) 55%
3 CS+1000 | 200 | Maxc (0,3*(AS*Deltacai, sy *SD(1Ves) *Vegas): 35) 55%
4 | CALL | CS+1500 | 200 | Maxc (0,3*(AS*Deltacan, su|+SD(IVes)*Vegas); 20) 55% 5
5 CS+2000 | 200 | Maxc (0,3%(AS¥Deltacan su|+SD(IVes)*Vegasy); 20) 55% 2
6 CS+2500 | 200 | Maxc (0,3%(AS¥|Deltacan, su|+SD(IVes)*Vegasy); 20) 55% E5S
7 CS+3000 | 200 | Maxc (0,3*(AS¥Deltacai, e *SD(1Ves) *Vegas): 20) 55% 0% =7
8 cs 200 | Maxc (0,3%(AS*|Deltapu, su*SD(IVes) *Vegas); 35) 55% 5] ®
9 CS500 | 200 | Maxc (0,3*(AS*Deltaput, su*SD(IVes)*Vegasy); 35) 55% =
10 CS-1000 | 200 | Maxc (0,3*(AS*Deltapu, s *SD(1Ves)*Vegast): 35) 55% =
11 | PUT | CS-1500 | 200 | Maxc (0,3*(AS*Deltapu, su[+SD(IVes)*Vegasy); 20) 55% S -
1 CS-2000 | 200 | Maxe (0,3*(AS* Deltapu, sr*SD(1Ves) *Vegas): 20) 55%
13 CS-2500 | 200 | Maxe (0,3*(AS* Deltapu, sr*SD(1Ves) *Vegas): 20) 55%
14 CS-3000 | 200 | Maxc (0,3*(AS*Deltapu, s *SD(1Ves) *Vegasy): 20) 55%
Tao6anma Ne2

YcnoBus noanep;kanus B TeueHue KBanrta =2 AByCTOPOHHUX KOTUPOBOK IO
MapskupyeMbIM ONIIMOHAM Ha (hIOYEPCHBIN KOHTpAkKT Ha Kypc posutap CILA - poccuiickuii pyoib
(xBapTanpHbii) K=1 ¢ OamKaWImuM CPOKOM MCIIOJIHEHHMSI

o 8 Q T« N

2 % g X9 S Em 1l

= x & o X g RS

Q © S = o L= 8 5 = S ©

> =) [e2N) ~ H A

& z z £ =55 | E5zg | E:

g 2, &£ ESET |83 | 28

5 = o & CIpa IBYCTOPOHHEMH S2EE | s a8 B ~X

| 2 St |m = SEXs | E5EE5 E8

° g Z 5 Z = KOTHPOBKH SXcE | E8EE50| 33

& s Spread EEEZ | EE2KE|l £ 8

S Z g (Spreadyy ) =Zc8 | 2.5 | B2

B 3, = () =0 g ® O

= | 2 g8 itz |E5iz | 3%

= | & |if S2E |SE:% | ::

= s = 52 ses | U3

EE S asg =

= @] o z“l\o M

= = RO

1 Cs 50 | Maxc (0,3*(AS*|Deltaca [ +SD(IVe) *Vegass); 35) 55%
2 CS+500 | 50 | Maxc (0,3*(AS* Deltacal, s« *SD(IVes) *Vegas); 35) 55%
3 CS+1000 | 50 | Makc (0,3%(AS* Deltacal st +SD(IVes) *Vegass): 35) 5506

4| CALL | CS+1500 | 50 | Maxc (0,3%(AS*|Deltacan su[+SD(IVes)*Vegas): 20) 55% e

5 C5+2000 | 50 | Maxc (0,3*(AS* Deltacan, s« *SD(IVes) *Vegas); 20) 55% £

6 CS+2500 | 50 | Maxc (0,3*(AS* Deltacal, s« *SD(IVes) *Vegas); 20) 55% =25

7 CS+3000 | 50 | Maxc (0,3%(AS*Deltacal st[+SD(IVes) *Vegas); 20) 55% 506 23

8 Ccs 50 | Maxc (0,3*(AS*|Deltapu, su*SD(IVer)*Vegas); 35) 55% $g

9 C5500 | 50 | Maxc (0,3%(AS*|Deltap, s+ SD(IVes)*Vegaa): 35) 55% =2

10 CS-1000 | 50 | Maxc (0,3%(AS*Deltapu, su[+SD(IVes)*Vegas); 35) 55% 8w

11| PUT | CS1500 | 50 | Maxc (0,3%(AS*Deltans, su[+SD(IVes)*Vegasr); 20) 55% RN
12 C52000 | 50 | Maxc (0,3*(AS*|Deltapu, su*SD(IVee)*Vegas); 20) 5506
13 CS-2500 | 50 | Maxc (0,3*(AS*|Deltapu, su*SD(IVes)*Vegas); 20) 5506
14 C5-3000 | 50 | Maxc (0,3%(AS*Deltapu, su[+SD(IVes)*Vegas); 20) 55%




Taoauma Ne3

YcnoBus noaayu u nojajepkanus B reuenne Kpanra =1 nHIMKaTUBHBIX KOTHPOBOK IO
MapsxupyeMbIM ONMIIMOHAM Ha (PpIOYEPCHBIA KOHTPAKT Ha Kypc aosutap CIIA - poccuiickuii pyoIib
(xBapraneHbIi) K=1 co ciaenyrommm 3a OJIMKalIIuM CPOKOM MCIIOJHEHHUS

:]_)

MaxkcuManbHas pa3HULA MEXAY JTydieit
HMHAMKATUBHON KOTUPOBKOH Ha MOKYTIKY U
Jly4lled HHIUKATUBHOM KOTUPOBKOW Ha
MPOJaXy, SKBUBaJIEHTHas 3HaueHuto Cripaa
JIBYCTOPOHHEH KOTHPOBKH ( Spread MM )

%

Tun MucTpymenTa
(type)
Crpaiiku UHCTpyMEHTa
(str)

MUHUMATBHBINA 00BEM UHIUKATHBHBIX
KOTHPOBOK (M3MEPSETCS B KOHTPAKTAX )
MunumainsHas [IpogoKuTenbHOCT
MOJIa4YH U OJTHOBPEMEHHOTO
MOJICPKAHISI MHIUKATUBHBIX
KOTHPOBOK Ha MOKYIIKY U Ha MPOIAXKY
ot npoaomkutenbuoctu Kanta (TS,)
MunaunmMansHas O6mas
MIPOJOJDKUTEIBHOCTD TIOJaYH U
OJTHOBPEMEHHOTO MO ICPIKAHHSI
WHIUKATUBHBIX KOTHPOBOK HA MOKYIIKY
u Ha npogaxy (Tmm'?S) ot O6meit
npoospkuressHocTr Keanra (Topt)
Bpewms nauana KBanra —

Bpems oxonuanust Keanra (q

1 CS 50 | Maxkc (0,4*(AS*|Deltaca, su+SD(IVes)*Vegas); 40) 35%

2 CS+500 | 50 | Maxkc (0,4*(AS*|Deltacan, sut[+SD(IVes)*Vegas); 40) 35% -
3 |CALL|[ CS+1000 | 50 | Maxe (0,4*(AS*Deltacan, su[*SD(IVes)*Vegas); 40) 35% o
4 CS+1500 | 50 | Maxc (0,4*(AS*|Deltacai, su[+SD(IVes)*Vegas); 35) 35% E5
5 CS+2000 | 50 | Maxc (0,4*(AS*Deltacan su[*SD(IVes)*Vegas); 35) 35% 0% <
6 CsS 50 | Makc (0,4 *(AS*[Deltapu, s +SD(IVes)*Vegas); 40) 35% oS
7 CS-500 | 50 | Maxe (0,4 *(AS*[Deltagu, su+SD(IVes)*Vegasy); 40) 35% >z
8 | PUT | CS-1000 | 50 | Makc (0,4 *(AS*|Deltapu, st +SD(IVes)*Vegas); 40) 35% g3
9 CS-1500 | 50 | Maxc (0,4 *(AS*|Deltapu, su+SD(IVes)*Vegasy); 35) 35% 2=
10 CS-2000 | 50 | Maxe (0,4 *(AS*[Deltagu, su+SD(IVes)*Vegasy); 35) 35%

2.2.3. bimwxkaiimuM U CIeIyIOIMIMMH 32 HUM CPOKaMH HCHOJIHeHHs] VHCTpyMeHTa ImpU3HAIOTCS
COOTBETCTBEHHO OJmKailllas M CIEQyIoIlMe 3a HEW JaThl HCHOJHEHHUS COOTBETCTBYIOLIETO
HucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTSOps U aekadpsi.

2.2.4. O6s3anHOCTh McnonnuTeneit B Tekymmidi OTYETHBIN MEpUO]] TOAJIEPKUBATD [IEHY W/WIH
00beM TOproB 1o Bcem MHCTpyMeHTaM ¢ OIIMKAMIIIM CPOKOM HCToHeHus (1=N) mpekpaaercst
0 OKOHYaHWU TOpProBoro MAHSA, TPEANIECTBYIOIIErO IOCIEAHEMY JHIO 3aKIIOYCHHUS
cooTBeTcTBYOIMX HCTpyMeHTOB. O6s13aHHOCTh McnonHuTenei B Tekymuit OTYeTHbIN neproa
NOJJIEPKUBATh IIEHY HW/WiM o0beM TOproB mno BceM MHCTpyMeHTaM €O CIEAYIOLUMM 3a
OmmKalIIIM CpoKoM mcronHeHust (i=n+1) Bo3HMKaeT, HaunMHas ¢ nocienHero ToproBoro aHs
3aKITFOYEHHSI COOTBETCTBYIOMIMX MHCTPYMEHTOB ¢ OIMKaUIIINM CPOKOM UcTioiHeHus (i=n).

2.2.5. O6s3anHOCTh VMconauteneil B Tekymuid OTYETHBIN NEpUO MOJaBaTh U MOJICPKUBATH
VH/IMKAaTUBHbIE KOTUPOBKH HA MOKYIKY U Ha MPOJAaXy MO BceM MHCTpyMeHTaMm co Cleayromum
3a OmKaimuM cpokoM ucmonHeHus (i1=n+1) mpekpaimaercs MO OKOHYaHMHM TOProBOro MIHS,
MPEAIIECTBYIOMIEr0 MOCIECIHEMY JHIO 3aKJIIOYEHHS COOTBETCTBYHOIIMX MHCTpYMEHTOB.
OO6s3annHocty Wcnonuuteneld B Tekymuid OT4YeTHBIM MEpHOJ MOAAaBaTh U MOIJIEPKUBATH
VH/IUKAaTUBHbIE KOTUPOBKM Ha IMOKYNKY M Ha MPOJAXy Mo Bcem HMHCTpymMeHTam cO CpoKOoM
ucronHeHus: (I=N+2) BO3HUKAET, HA4YMHAsA C MOCAeaHero TOproBOro Hs 3aKIIOYEHHS
COOTBETCTBYIONUX MHCTPYMEHTOB CO CIIEIYIONIMM 3a OJIMKAUIIIMM CPOKOM UcToHeHus (1= n+1).

2.3. B reuenne OtuetHoro nepuona Vicrnonuurenu Brnpase He Oojee 7 (ceMu) pa3 HE UCHOIHATD
B TeueHue Kaxaoro (-ro Keanra kaxmoro Toprosoro aHs o0si3aTenbCcTBa B OTHOIICHUH K-0ro
WNucTtpymenTa, yka3anuble B m000ii n3 Tabmun Nel-3 mynkra 2.2. HacTtosmiei [Iporpammel.
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3. Bosnarpaxaenne VcromHuTenei.

3.1 [BapuaHm abzaya I nynkma 3.1. 01151 002080p0o6 00 OKA3AHUU YCTye MAPKem-MelKepa, 3aKTIOYEHHbIX 8 NePUoo

¢ «25» wions 2014 200a no «10» mapma 2016 200a (sxuouumensto)|

Pa3mep Bo3narpaxaenus VMcnonaureneii 3a BoinonHenue Mcnonnurensmu B teueHue OT4ETHOrO
nepuosia 00s3aTenbCTB McnonmHHUTENeW Ha YCIOBHSX, NPEIYCMOTPEHHBIX MyHKTaMu 1-2
Hacrosmiei [Iporpammel, ¢ cobmonennem myHkrta 2.3. Hacrosiei [Iporpammel, paBeH:

a.

CyMME€ BO3HarpaxjeHuii, ompezaensiemplx 1o @Popmynam Nel-5, npu okasaHuu
HcnonuuTensMu yciayr B MOJHOM O00beME B COOTBETCTBUHU C MapaMeTpaMu 0053aTebCTB,
npeaycMoTpeHHbIME Tabmuiamu Nel-3 mynkra 2.2.2. HacTosmei [IporpamMmel, B OTHOIIIEHU T
k-oro UHcTpyM™meHTa;

CyMMe€ BO3HarpaxjaeHui, ompenaeisemMbix 1no @opmynam Nel, Ne2 um Ned4, npu oxazaHuu
HcnionHuTeNnsiMu ycIyr B COOTBETCTBHH C MapaMeTpaMu 0053aTeNbCTB, MPEyCMOTPEHHBIMU
toibko Tabmumamu Nel u Ne3 mynkra 2.2.2. Hacrosiei [Iporpammel, B otHomeHuu K-oro
HNHucTpyMeHTa,

CyMM€ BO3HarpaxjaeHui, omnpenensiemMbix no Popmymnam Ne3 u No5, mpu oxazaHuu
HcnionHuTENSIMU yCITYT B COOTBETCTBHH C MapaMeTpaMu 0053aTeNIbCTB, MPEyCMOTPEHHBIMU
toiapko Tabmuieit Ne2 mynkra 2.2.2. Hacrosmiei IIporpammbl, B oOTHOmIeHUH K-0ro
HNHucTpyMmeHTa,

BO3HArpaxjaeHuto, onpeaensemomy mno @opmyne Nel, npu okazanuu McrionHUTENIMH yCIyT
B COOTBETCTBHH C MapaMeTpamMH 0053aTeNIbCTB, MPEIYCMOTPEHHBIMU TOIbKO Tabmuueit Nel
nyHkTa 2.2.2. Hactosiiei [IporpamMmel, B oTHomenuu K-oro MacTpyMmeHTa.

3.1 [BapuaHm abzaya 1 nynkma 3.1. 013 002080p08 06 oKa3auuu yciye mapkem-melxepd, 3axKiouaemslx ¢ «11»

mapma 2016 200a]

Pa3Mep BO3HAIrpaKJACHHA Hcnonuuteneii 3a BeinoHeHHe McnonauTensmu B TedeHre OTUeTHOTO
nepuosia 00s3aTenbCTB  McnonmHWTENeW Ha YCIOBHSX, NPETYCMOTPEHHBIX ITyHKTamMu 1-2
Hactosmieil [Iporpammel, ¢ cobmonennem nyHkra 2.3. Hacrosiei [IporpamMmmMel, paBeH:

a.

CyMMe€ BO3HarpaxJieHui, onpeaenseMsix 1o @opmynam Nel-5 B OTHOLIEHUH KaX10M FPYIIIbI
KOJIOB pasjiesia PerucTpa ydera MO3UIHMi, HCIOIb3yEMbIX NMPH BBINOJHEHUH 0053aTEIbCTB
HcnonuuTeneil B COOTBETCTBUM C HacToAmen [IporpaMmoil HA OCHOBaHHMM 3aKJIFOYEHHOTO C
bupsxeil norosopa 06 okazaHUM YCIyr MapKeT-Meilkepa, npu oka3aHuu McmnomHurensmu
YCIIYT B [TIOJIHOM 00bE€ME B COOTBETCTBHUU C ITapaMeTpaMu 00s13aTeNNbCTB, IPEIyCMOTPEHHBIMU
Ta6muuamu Nel-3 mynkra 2.2.2. Hacrosiueit [Iporpammel, B otHomennu K-oro MHctpymeHnTa;

CyMMe BO3HarpaxjaeHui, onpenensiemMbix mo ®opmynam Nel, Ne2 u Ne4 B OTHOIIIEHUH KaXK10H
IpyHnbl KOAOB pa3jiela perucrpa ydera IO3ULUM, HCIOJIb3YEMBIX IPU BBINOJIHEHUN
o0s3arenscTB VcnonmHuTeneit B cOOTBETCTBUU ¢ HacTosled IIporpammoil Ha ocHOBaHMU
3aKJIFOYEHHOTO ¢ bupskeilt noroBopa o0 oka3zaHMM ycIyr MapkeT-Meikepa, IpHU OKa3zaHUU
HcnomHuTeNnsIMH yCIIyT B COOTBETCTBUHU € ITapaMeTpaMH 0053aTelNbCTB, IPEAYCMOTPEHHBIMU
tonbko Tabmumamu Nel u Ne3 mynkra 2.2.2. Hacrosimei#t [Iporpammel, B oTHOIIEHHH K-0ro
HNHcTpymeHTa;

CyMMe BO3HarpaxiaeHui, onpenensieMbix 1o @opmynam Ned u No5 B oTHOLIEHUH KaxAOU
Tpynmnbel KOJAOB pasliefla pPErucTpa ydeTa MO3MIUMH, HCIOJIb3YEMbIX IPH BBINOJIHEHUU
o0s3arenscTB VcnomuuTeneir B COOTBETCTBUU ¢ HacTosmed [Iporpammoii Ha oCHOBaHUU
3aKJTIOYEHHOTO ¢ bupxei goroBopa 00 OkKazaHWM YCIYr MapKeT-MeWKepa, MpH OKa3aHWU!
HcnomHuTeneM yciayr B COOTBETCTBUU C MapaMeTpaMu 005S3aTelIbCTB, MPEAYCMOTPEHHBIMU
toiabko Tabmuieit Ne2 mynkra 2.2.2. Hacrosmei [Iporpammsel, B oTHomieHHH K-oro
HNHcTpyMmeHTa;

BO3HArpaXkJAeHMIo, onpeaensseMoMy 1o @opmyne Nel B OTHOIIEHNN Ka)KOW IPyHIbl KOJOB
pa3ziena perucrpa ydera IO3MLUH, HCHOIB3YEMBIX NPU BBINOJHEHUHM 0053aTENbCTB
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Hcnonaurenei B COOTBETCTBUU C HacToswe [IporpaMmmoil Ha OCHOBaHUHU 3aKJIFOYEHHOTO C
bupyxeii moroBopa 00 OKka3aHWW YCIYT MapKeT-MeWKepa, Mpu OKa3zaHuu VcmomHuTensMu
YCIIYT B COOTBETCTBUU C IMapaMeTpaMu 0053aTeNbCTB, PEyCMOTPEHHBIMU TOJIbKO Tabmuiei
Nel mynkra 2.2.2. Hacrosuiei [Iporpammel, B oTHOIIeHuu K-oro MaCcTpyMeHTa.

®opmy.ia Nel:

0.425 X ¥ o{Fee kojd o (I,(Tmmf,; Toptf,) + 1) X Ly (Tmstf,; Tsf, )} +

active

+0.575 X X j o{Fee 520 x (I,(Tmmf, ; Topth,) + 1) x L, (TmstF,; TsF,)}

passive

npu =1

0.425 x ¥ {Fee 00 x (I,(Tmmk ; Topt¥,) + 1) x Ly (Tmst¥, ; Tsky)} +

active

+0.575 x Xy j{Fee 57 x (I,(Tmmk,; Toptk ) + 1) x Ly (TmstF, ; Ts),)}

passive

, TIe

Il IMPUHUMACT CICAYIOMCC 3HAYCHUA:

k

Tmm;,
lecmn ——== 85%
ptiq
% 5
(T T _ Tm—]’l_ 70%
1(Tmmyy s Toptj;) = 5 Topt}, 20 Tmmf, 850%
- p- , S—<
85% — 70% | 'S Toptk
j1
\ —1, uHaye
Tmm ]q OOmasi MPOJOKUTENLHOCTh Mojanepxkanus McrnonnuTtenem 1 JBYCTOPOHHUX

KOTHPOBOK B TeueHne q-oro Ksanta B j-ii Toproseii nenp mo k-omy MHCTpymeHTY

(u3mepsieTcs B CEKyHAAX);

Topt!
14— O6mas npoaoIKHTENBHOCTE (-oro Kpanrta B j-ii Toproseii nens mo K-omy

HNHCcTpyMeHTY (M3MepsieTcs B CEeKyHIax);

Tms t]l(q — MHMHUMaJIbHAasA CI)aKTI/I"IeCKaH NpOAOJIKUTCIIBHOCTE IMOAACPIKAHN A HUcnonuutenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYEHUN (AKTUUECKONH MPOJOIKHUTEIbHOCTU
HOAJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JIeHb (M3MepseTCs B CeKyH1ax);

k ‘. .
Ts iq - TPOJIOJKMTENBHOCTE (-oro KBanta B j-ii Toprosbiil nens no k-omy HMuctpymenty
(u3MepsieTcs B CEKYHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHUOHHOI'O BO3HArpakJACcHUA 3a KIIMPUHT,

B3uMaeMas ¢ Mcrnonnurtens 1 mo cnuenkam, 3aKiIIOYEHHBIM B TedeHue q-oro KmanTa B j-if
Toprosesiii geHb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOJHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHkTe 2.2. Hacrosuied IIporpamMmbl, Ha OCHOBaHMM O€3aJpEecHBIX 3asBOK (3a
UCKJTIOUEHHEeM 0€33/IpeCHbIX WHAWKATUBHBIX 3asBOK), MOJAaHHBIX Mcmomnurenem 1 1o
nopydeHuto VcnomHurens 2 m coiepxKamux Koz(-bl) pasjiesia perucrpa ydera HO3MIHH,
UCTIOJIb3yeMble IIPU BHITIOJTHEHUH 00513aTeNbCTB VIcoMHUTENel B COOTBETCTBUH C HACTOSIIEH
ITporpamMmMoii Ha OCHOBaHHMHM 3aKIIFOYEHHOTO ¢ bupikeit 1oroBopa 06 0ka3aHUU yCIyr MapKeT-
MeliKkepa, NpU YCIOBHUH, 4YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asdBOK ¢
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OONBIIMMH ~ HOMEpPaMH, 4YeM HOMepa COOTBETCTBYIONIMX BCTPEYHBIX 3agBOK IIO
COOTBETCTBYIOIINM [lapHBIM cnenkam®;

k.j.aq
passive

B3uMaemas ¢ McnomHurtenst 1 mo caenkam, 3aKIIOUY€HHBIM B TeueHHe q-oro KBanTa B j-i
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpaikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosuiedl IIporpamMmbl, Ha oOcCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOYEHHEeM Oe3aipecHbIX HMHAWKATUBHBIX 3asiBOK), NojaaHHbIX Wcmomnutenem 1 1o
nopydyeHuto VMcnonuurens 2 u cojepkamux Koj(-bl) pasjiesia perucrpa ydera MO3UIIHM,
UCIOJIb3YEMbIE MPU BBIMOIHEHUH 00513aTeIbCTB VcromHuTeNNel B COOTBETCTBUH C HACTOSIICH
[Tporpammoii Ha OCHOBaHUH 3aKJIIOYEHHOTO ¢ bupskeit 1oroBopa 00 OKa3aHUU yCIyT MapKeT-
Melikepa, MpPU YCIOBHUM, YTO JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3adBOK ¢
MEHBIIUMH HOMEpaMH, 4YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUHBIX 3asABOK II0
cooTBeTcTBYOmUM [lapHbIM crienkam;

Fee — CyMMa Oup>keBOTro cbopa U KOMHCCHOHHOT'O BO3HArpPa)KICHHS 3a KIUPUHT,

k=1, 2, ... — HOpsAAKOBBIi HOMEp COOTBETCTBYIOMIEr0 MHCTpyMEHTa, yKa3aHHOTO B ITyHKTE
1 nacrosimeit [Iporpammer;

j=1,2, ... — nopsaKkoBkiii HOMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;

g=1, 2, ... —nopsakosbsiii HOMep KBaHTa, yka3aHHbIil B myHKTe 2.2. Hactosel [IporpaMMsl.

®opmyna Ne2:

0.85 x Zk'j'q{Fee o X 1, (Tmmf’IQS' Topt}‘,q) X LIqQS (Tmst}fl’;QS; Ts}fq)} +

active,IQS q 7

+ 115 X Xy o{Fee 71 X Io(Tmm®; Toptk ) x L2 (Tmst5 %, Tsk,)}

passive,IQS 59

npu q=1

0.85 % Zk,j{Fee o X Iy (Tmm’.(’IQS' Topt;fl) X LllQS(Tmstﬁ’llQS; Tsj'fl)} +

active,lQS 1

+1.15 x ¥y j{Fee k)1 x I (Tmmjlf’lle; Toptf,) x L% (Tmst;f’lle; Tsf)}

passive,lQS

, TIIe

|1 NMPUHUMACT CIICAYIOMICC 3HAYCHU:

T kIQS
kI1QS k 1, eciu m—jl = 50%
Il(Tmmj,1 :Toptj,1) = Toptjfl
0, uHaue
1
Tmm]’.‘;zQS — OOmas TPOoAOIKUTEIHLHOCTh IOJaYM W OJHOBPEMEHHOTO MMOJJICPIKAHUS

HcnonxureneM | MHAMKAaTUBHBIX KOTUPOBOK HA MOKYNKY W Ha MPOJAXy B TEUEHUE (-OrO
KBanra B j-it Toprossiii gens no k-omy MHCTpymMeHTY (U3MepseTcs B CeKyHAax);

k,1QS
Tmstij — MHHHMAaJIbHaA q)aKTI/ILIeCKafI MNPpOAOIKUTCIIBHOCTE MMoAa4u U OJHOBPEMCHHOI'O

noanepkanus McenomauteneM | MHAMKAaTUBHBIX KOTHPOBOK HA MOKYNKY M Ha MPOJAXY U3
BCEX 3HAuUe€HUM (aKTUUYECKOW MPOAODKUTEIBHOCTH TMOJaud M OJAHOBPEMEHHOIO
MO/ /IepKaHUS MHANKATUBHBIX KOTHPOBOK Ha MOKYIKY M HAa IPOJAXy MO KaXJAOMY CTpalKy
k-oro MHcTpymeHTa, ykazaHHOMY B yHKTe 2.2. HacTosueil [Iporpammel, B TedeHue (-oro
KBanra B j-it ToproBelii IcHb (M3MEpSETCS B CEKyH/IaX);

4 TepMuH ONpeENsETCs B COOTBETCTBUM NPABUIIAMH KJIMPUHTA, yTBEPKNEHHBIME KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.
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kj.q
active,IQS

B3uMaemas ¢ Vcnomaurtens | mo crenkam, 3aKiIIOUYEHHBIM B TeueHHe -oro KBaHTa B j-it
Toprogsrii 1eHb 110 k-oMy MHCTpyMEHTY CO CpOKaMK UCTIOJTHEHUSI ¥ CTpaiikaMu, YKa3aHHBIMU
B IyHKTe 2.2. HacTosmen [IporpaMmbl, Ha OCHOBaHUM 0€3aIpeCHBIX UHIUKATUBHBIX 3asBOK,
noaanHbix Mcnomnutenem 1 mo nopydenuto Mcnomuurens 2 u couepkaiimnx Koja(-bl) pa3jaena
perucTpa ydyeTa MO3HIIHM, UCIIONb3yeMble IIPH BBINOJIHEHUN 00s13aTenbeTB VcnonuuTenei B
COOTBETCTBUU ¢ Hactosen [IporpaMMoii Ha OCHOBaHUU 3aKJIFOUEHHOTO ¢ bupkei 1orosopa
00 OKazaHWM yCIyr MapKeT-Meiikepa, MpU YCJIOBHUU, YTO HHAWKATUBHBIE KOTHPOBKH, IO
pe3yibTaTaM MMPOBECPKU KOTOPBIX GBIHI/I 3apCruCTpUPOBAaHBbI JAHHBIC MHIWKATHUBHBIC 3aBKHU,
OBLIM 3aperucTpupoBaHbl B Peectpe MHANMKATUBHBIX KOTUPOBOK C OOJIBIIMMU HOMEpPaMH, YeEM
HOMEpa WHIUKATHBHBIX KOTHUPOBOK, IO pe3yjbTaTaM MpPOBEPKH KOTOPHIX OBLIH
3apEruCTPUPOBAHBI COOTBETCTBYIOIINE BCTPEUHbIE UHANKATUBHBIC 3a5BKH;

Fee — cyMMa OupkeBoro cOopa U KOMUCCHOHHOTO BO3HArpa)/€HUs 3a KIUPHUHT,

k,j.q
passive,IQS

B3uMaeMas ¢ Vcnonnurens 1 mo cruenkam, 3aKiIOUY€HHBIM B TeueHHe -oro KBanTa B j-ii
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMH, YKa3aHHBIMHU
B IyHKTe 2.2. HacTosuel [IporpaMMel, Ha OCHOBaHUU 0e3apeCHBIX UHAUKATUBHBIX 3a5BOK,
noganHbix McnomauTenem 1 mo nopydenuto Mcnomuurens 2 u conepkaimx Koa(-bl) pa3aena
perucrpa y4era Mo3uiuii, HCIOIb3yeMble NIPH BBIOJHEHUN 00s3aTenbeTB VcnonnuTeneil B
COOTBETCTBUM C HacTosAwmeHn [IporpaMmoii Ha OCHOBaHUY 3aKJIFOYEHHOTO ¢ bruprkel 1orosopa
00 OKa3zaHUM YCIYI MapKeT-MeWKepa, NpH YCIOBUHU, YTO MHIMKATHUBHBIE KOTHPOBKH, I10
pe3yabTaTaM MPOBEPKH KOTOPHIX OBLTH 3apeTUCTPUPOBAHBI JaHHBIC HHIUKATHBHBIC 3asBKH,
ObUIN 3aperucTpUpPOBaHbI B PeecTpe MHAMKATUBHBIX KOTUPOBOK C MEHBIIIMMHU HOMEPAMHU, UeM
HOMEpa MWHJUKATUBHBIX KOTHPOBOK, II0 pe3yJbTaTaM IPOBEPKH KOTOPHIX ObUIM
3apErUCTPUPOBAHBI COOTBETCTBYIOIINE BCTPEUHBIE NHIUKATUBHBIC 3asBKU.

Fee — cyMMa OMpXKeBOTro cOOpa M KOMHUCCHOHHOTO BO3HATPAXKICHUS 33 KIIMPHUHT,

®opmy.aa Ne3:

0.85 X Y jqlFee 20 x (1,(Tmm
+1.15 X Xy j o{Fee 7. x (1,(Tmm}

active

mf,;Toptl,) + 1) X Ly (Tmstf,; Tsf)} +

passive J q’ TOpt ) + 1) XL (TmS 7.9 ) Q)}

npu =2

0.85 x Zk,j{Fee kg2 o (IZ(Tm 2 Topt; 2) + 1) X L, (Tms :TS},(z)} +

active

+1.15 x 3 {Fee 2. x (L(Tmmk, ; Topt¥,) + 1) x L, (Tmstk, ; Ts),)}

passive

, TIe

12 NMPUHUMACT CIICAYIOMCC 3HAYCHU:

k

1 Tmmys 75%
,eciIl ——— >
Iz(Tmmjz ; Topt; k) = Toptjf",2 0

0, uHaue

Tmstk
k k k Kk k 1, ecoiu — > 55%
q(Tms i sj,q) = Ll(Tmstj’l;Tsj‘l) = LZ(Tmstj,Z,Ts 2) = Ts jq
0, uHaue

kIQS

108 KIQS. m k \ _ 11QS kIQS.  k\ _ ) 1,ecnun —> 35%
Ly (Tmst; % Tsf,) = Ly (Tmst; k) = TSk,
0, uHaue
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®opmyaa Ne4:

X

o Zk'j'q{[max(o; Ig (Tmm}fq ; Toptij)) X (S, —8)+ Sl] X Lg (Tmst}fq ; Ts]lfq)}

npu =1

X

, TIIe

k
YkjaK g
« Zk,j{[max(o; I (Tmm]’-f1 ; Topt;-fl)) X (§,—5)+ Sl] X Ly (Tmst}fl ; Ts;fl)}
Zk,j K 1]'6.1
Sy 100 000 (Cto ThICSY) pyOIIeii;
S2 ~200 000 (Jsectn ThicsY) pyGICi:
K ]'-c_q— KOJINYECTBO CPOKOB UCTIOHEHUS 110 k-omy UHCTpyMeHnTy, o kotopomy Hcnonnurens

1 B Teuenue q-oro KBanra B j-it Toprosslii 1eHb 00s513aH BBIIOIHAThH YCIOBHS MOEPKAHUSI
JIByCTOPOHHUX KOTUPOBOK, IPETYCMOTPEHHBIX B ITyHKTE 2.2. HacToAwel [Iporpammsr;

X- k03 pULIMEHT, KOTOPBIN MPUHUMAET CIEAYIOLIUE 3HAUCHHUS:

Cymma Oup>keBoro
y P Koaddumment X,
O6o3HaueHue HaumenoBanue cbopa U KOMUCCHUOHHOTO ol
HNuctpymenTa HNuctpymenTa BO3HATPAXKACHHUA 3a

Fee* >Fee
KJIMPUHT B pyOusix, Fee k) B

Map:xupyemslii ONIUOH Ha
(BprOYEPCHBII KOHTPAKT Ha

k=1 kypc nosiap CIIIA - 30 000 1
poccuiickuii pyob
(KBapTaIbHBIN )
o Fee® — cymma GupikeBoro c6opa M KOMHCCHOHHOTO BO3HATPAXJICHHSA 33 KIMPHHT,

B3uMaeMas ¢ McnonauTens 1 1o caenkam, 3aKIF0YeHHBIM B TeUeHHUE j-0ro TOProBoro aHs Mo
k-omy MHCTpyMEHTY CO CpOKaMH HCIIOJIHEHHS W CTpaiKaMHu, YKa3aHHBIMH B MyHKTE 2.2.
Hactoseit [IporpaMMbl, Ha OCHOBaHUH 0€3aJPECHBIX 3asBOK U 0€3aIpeCHBIX HHINKATUBHBIX
3asBOK, oaHHbIX VMcnomuurenem 1 mo mopyuenuto VcnomHuTens 2 U couepkKaimx KOJbI
paszena peructpa ydeTa TMO3HUIMNA, HWCHONb3yeMble IPH BBHIMOJIHEHUH O005S3aTENbCTB
HcnonauTeneit B COOTBETCTBUHU C HacTosmiei [IporpaMMoii Ha OCHOBaHUH 3aKJIFOYEHHOTO €
bup:xeii noroBopa 06 okazaHUM YCIyT MapKeT-Meikepa;

®opmysa Ne5:
Tijal la(Tmmjy ; Topt}y) X S5 X Lg(Tmstfy ; Tsf )}

k
Zk,j,q K]q

pu =2
Zk,j{ I, (Tmmjl-f2 ; Topt}‘lz) X S5 X LZ(Tmst}fz ; Tsj’fz)}

k
Zk,}' Kj.z

, TC

S3— 50 000 (ITsThmecsT ThICSY) PYOIEH.
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