IIporpamma Nel «Onumnon Ha @K Ha kypc gosuap CIIA — poccuiicknii pyoJib»

|. BapumaHT AJs1 10Tr0OBOPOB, 3aKJIKYaeMbIX MO (opme IBYXCTOPOHHEro A0roBopa o0
OKA3aHUM YCJYI MO0 TNOAJEPKAHMIO LEeH H/Miau o0beMa TOProB MNPOU3BOAHBIMU
(puHAHCOBBIMM HHCTPYMEHTAMH

1. MHCTpYMEHTHI M MX O0O3HAYEHHUs, B OTHOLICHHH KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU

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

O6o3HaueHmne
NuctpymenTa

Haumenosanue MHCTpyMEHTa

k=1

Map:xupyeMslii ONIMOH Ha (PbIOYEpCHBIA KOHTPAKT Ha Kypc nosutap CILIA -
poccuiickuii py6ib (KBapTaIbHbI)!

k=2

Map:xupyeMslii ONIMOH Ha (PbIOYepCHBIA KOHTPAKT Ha Kypc gosuiap CILIA -
poccuiicknii pyoib (MecsSuHBbIiH)

2. YcnoBus BHIIOTHEHHS 00s13aTenbcTB MapkeT-Meikepa.

2.1. Jlns onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIOINe

IIOHATHA:

Crpa IBYCTOPOHHUX
KOTUPOBOK

MaKkCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW NIPEeNIOKEHHS Ha
NOKYIIKY Y JIy4IlIel LIEHOH NPENIOKEHUS Ha MPOJaXy 10 MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHuu MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK — OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONIpeieIeHus LIeHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosimei [IporpaMMel.

Jlyuiias nieHa opeaa0KeHus
Ha IMOKVYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, MTOIaHHON MapkeT-MeliKkepoM B OTHOILIEHUU
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IOJAaHHBIX
5TUM MapkeT-MelKepoM 3asiBOK Ha MOKYIKY, [I€HAa KOTOPBIX HE HIKE
IIEHbI JJAHHOW 3asBKHM, COCTaBIII€T HE MEHEE MHUHUMAJIHLHOTO 00BheMa
3a51BOK.

JIy4iiag neHa npemioKeHus

Ha IPpOJAKy

1LI€HA 3a5BKU Ha IPOJIAXKYy, NOJaHHON MapKeT-MeMKepOM B OTHOILICHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOAAHHBIX
3TUM MapkeT-MeNKepoM 3asiBOK Ha MPOAAXKY, LIEHA KOTOPHIX HE BBIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsieT HE MEHEe MUHUMAJILHOIO 00beMa
3asBOK.

JIydinasi ”HOAMKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ToAaHHas MapkeT-MeluKkepoM
B oTHoweHun MHcTpyMeHTa, 00beM KOTopoii, ¢ yueToM o0bema Bcex
MOJAHHBIX 3TUM MapKeT-MeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarolmux IeHy WMHCTpyMEeHTa HE HHWXE LEHBI,
OTpaka€MOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIBHOTO 00beMa MHINKATHBHBIX KOTHPOBOK.

Jlydiias MHIUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

MHAVKAaTUBHAs KOTUPOBKA HA IPOJAXY, NoAaHHas MapkeT-MelKepom
B oTHoweHu MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJIaHHBIX 3TUM MapKeT-MefKepOoM HHAMKATHUBHBIX KOTUPOBOK Ha

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

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

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

2 «Mecs4HBI» OMIMOH KaK OH onpejiesieH B CIMCKE JIaT, SBISIOIMXCS MOCIEIHUMHE JTHSIMH 3aKIIFOUEHHUS OTIIHOHOB,

KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
1

IIPOJIaXy, OTpaxkalIMX 1eHy WHcTpymeHTa He BBIIIE LIEHBI,


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

OTpa)KaeMOM JAaHHOW WHIMKATUBHONM KOTHUPOBKOHM, COCTaBIIAET HE
MEHEEe MUHUMAaJIbHOIO 00beMa HHIUKATUBHBIX KOTHPOBOK.

KBant

nepuoj BpemeHu ToproBoil ceccuu, B T€UEHUE KOTOporo Mapker-
Melikep 00s3aH IM0/1aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTUPOBKH,
o0o3Havaembll Kak = 1, 2, ... (rze 1, 2, ... - HOPAAKOBBIA HOMEP
KBanta). [Ipomomkutenbuocts KBanra (TS) u3aMepsieTcsi B CEKYHIAX.

O01as TpoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Muctpymenta tuna PUT mno
kaxaomy KBanry.

O011asg TpoJOIKUTENLHOCTD
[IOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEIIMYMHA, OlIpeJiessieMasl B CEKyHJlax B paMkax oaHoro KeaHrta kak
CyMMapHasi IO CTpallkaM IpPOJOJDKUTEIBHOCT IO ACPKAHUS
MapkeT-MelKepOoM JBYCTOPOHHUX KOTUPOBOK OTIENBHO 110 KAKIOMY
HNHCTpyMEHTY € y4€TOM CPOKa UCIIOJIHEHHUS.

OO06111as1 IPOIOJKUTENBHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHUBHBEIX KOTHPOBOK HA
NOKYIKY M Ha IPOJAXKY
(Tmm'?)

BEJIMYMHA, OIIpeJeNsieMasl B CEeKyHJIax B paMKax ogHoro KBaHra kak
CyMMapHasi IO CTpalikaM IpOJOJDKMTEIBHOCTh IOJA4M U
OJIHOBPEMEHHOI'0 IoAJAepKaHus MapKeT-MeMKepoM HMHINKAaTUBHBIX
KOTUPOBOK Ha IOKYIKY M Ha IPOJaXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTY

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YIaJEeHHbI OT
ToproBoro ass1, B KOTOPbIN OCYIIECTBIISETCS 10a4a U MOAACpKAHUE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o0o3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEp CpoKa McnojiHeHus 1o MHCTpyMeHTy).

Crenviommi 3a OJIMKalmm
CDOK VICIIOJIHEHHUS 110

HNHCcTpyMeHTYy

CPOK HCTIOJIHEHHs 110 IHCTpyMEeHTY, ompeesieMsblii o ¢popmyse:
i=n+1

OTYCTHRIA OSPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH fJokyMeHTamu [TAO MockoBckas bupxka (nanee — bupsxka) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHoAarenbecTBOM Poccniickoit denepanun.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1.

3nauenue Cnpsga JIBYCTOPOHHHUX KOTHPOBOK B oOs3arenscTBax MapkeT-meiikepa

ompenensercs no (opmysae ¢ IMOCISAYIOIIUM OKpPYIJIEHHEM /10 MHHHUMAJIBHOTO Iara IeHbI
HHucTpyMeHTa 110 npaBUily MaTeMaTUYECKOTr0 OKPYTJIEHUS:

max{a X |Premium(Xl-_A) - Premium(Xi+A))| X

Texp—T
365

; b}, roe

KoaddunmenTsl
aub

IIOCTOSIHHBIE BEJTMYMHBI, onpezesieMble Ui HCTpyMeHTa B yHKTE
2.2.2. Hacrosmen [Iporpammel.

Crpaiik ommmona (X)

ctpaitk UHcTpyMeHTa, i€ A — CIIBHT OT 1-TO CTpaiKa, 1 — MOPSIKOBBIY
HOMED CTpauka.




. pacdeTHas neHa MHcTpymenTa, onpezesieHHas o uroram Beuepuein
Premium (X; KJIMPHHTOBOI ceccH (OCHOBHOTO KIIMPHHTA) JUIA i-TO CTpaiiKa.

KOJIMYECTBO KaJeHAApHBIX JHEH 10 ucnoiaHenus MHcTpymMenTa, rie
KonnuecTBO gHEH JIO
ucnonHeHus (Texp— T)

Texp — nata ucnonHenust MucTpymeHTa,

T — nata pacuera Crpa/1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNHucTpymMeHTOB, KOTOphIe yKa3zaHbl B Tabiunax Nel-5 HacTosmiero nyHkra:

Taoauma Nel
VYcenoBus noaacpKaHus B TCUCHUC Ksauta q:]. JABYCTOPOHHHUX KOTHUPOBOK IIO
Map:xupyeMbIM ONIMOHaM Ha (hprOYepCHBIA KOHTPAKT Ha Kypc poinap CIHIA - poccuiickuit
py0ib (KkBapTasbHBIN) K=1 ¢ OmKalmmmM CpOKOM HUCTIOTHEHHUS
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100 Toxp =T
1 CS max{3,75 x |Premium(X;_,) — Premium(Xi+1))| X E§p65 ; 35} 55%
100 Towp =T
2 CS+500 max{3,75 X |Premium(X;_;) — Premium(X;11))| x “‘3”65 ;35} 55%
100 Tppp — T
3 CS+1000 max{3,75 X |Premium(X;_,) — Premium (X, 1))| X e§p65 ; 35} 55%
100 Toep —T
4 | CALL | CS+1500 max{3,75 X |Premium(X;_,) — Premium(X;41y)| X “‘3”65 ; 20} 55%
100 Tppp — T
5 CS+2000 max{3,75 X |Premium(X;_;) — Premium (X, 1))| X e§p65 ; 20} 55%
100 I |
6 CS+2500 max{3,75 X |Premium(X;_,) — Premium(X;1y)| X “‘3”65 ; 20} 55% = ’3_?
H O
100 Ty — T 25
7 CS+3000 max{3,75 X |Premium(X;_,) — Premium (X, 1))| X e§p65 ; 20} 55% 52
0, O«
100 1 00% 59
8 CS max(3,75 x |Premium(X;-1) — Premium (X;;1)| x _|=“2——;35} 55% = E
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100 Tpry—T S %
9 CS-500 max(3,75 x |Premium(X;_,) — Premium(X;41)| x 9’3”6 =35 55% =
100 Toep =T
10 CS-1000 max{3,75 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ; 35} 55%
100 Tppp =T
11 | PUT | CS-1500 max(3,75 X |Premium(X;_;) — Premium(X;41y)| X e’;”6 =20} 55%
100 Toep =T
12 CS-2000 max{3,75 X |Premium(X;_,) — Premium(X;41y)| x ”3” =20} 55%
100 Tppp =T
13 CS-2500 max(3,75 X |Premium(X;_,) — Premium(X;41y)| X e’;”6 =20} 55%
100 Towp — T
14 CS-3000 max{3,75 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ;20} 55%




Taoauma Ne?

YcnoBus noanepxkanus B TeueHue Kpanra =1 ABycTOpOHHUX KOTUPOBOK IO
Map:KkupyeMbIM OIIMOHAM Ha ()bHOYEPCHBIA KOHTPAKT Ha Kypc posuiap C
pyOuib (kBapTasibHblii) K=1 co ciaemyromum 3a OImKaIIuM CPOKOM HCIIOTHEHHUS
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1 CS max(3 X |Premium(X;_,) — Premium(Xi+1))| X TE);;S T;4—5} 55%
50 _
2 CS+500 max{3 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;ﬁs T;4—5} 55%
50 _
3 CS+1000 max{3 X |Premium(Xi_1) - Premium(Xi+1))| X TE);;S T;4—5} 55%
50 _
4 |CALL| CS+1500 max{3 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;ﬁs T 25} 55%
50 _
5 CS+2000 max{3 X |Premium(Xi_1) - Premium(Xi+1))| X TE);;S T;ZS} 55%
50 _
6 CS+2500 max{3 X |Premium(X;_,) — Premium(Xi+1))| X Tex;ﬁs T 25} 55% FOL 6_'?\
H O
50 _ _ Toxp =T o e 5
7 CS+3000 max{3 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 25} 55% i
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50 Toup — T
10 CS-1000 max{3 X |Premium(X;_,) — Premium (X;11)| X “‘3”65 ; 45} 55%
50 _
11 | PUT | C€S-1500 max(3 x [Premium(¥,_) ~ Premium(X,y1)| x [ Ti25) | 55%
50 Toup — T
12 Cs-2000 max(3 x [Premium(X;_1) — Premium(X;1)| x |“2—;25) | 55%
50 _
13 CS-2500 max(3 x [Premium(¥,_) ~ Premium(X,y1)| x [ ti25) | 55%
50 Toup — T
14 CS-3000 max{3 X |Premium(X;_,) — Premium (X;11)| X “‘3”65 ; 25} 55%
Taoauna Ne3

YcnoBus nonnepxkanus B Teuenue Kpanra =1 ABycTOpOHHUX KOTUPOBOK IO
MapxupyeMbIM OINIIMOHAM Ha (hbIOUYEPCHBIN KOHTPAKT Ha Kypc gosnap C

A - poccuiickuit

pyoub (MecsunbIi) K=2 ¢ OimxaiiiiiM CPOKOM HCIIOTHEHUS
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50 Toxp—T
1 CS max{11,5 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ; 35} 55%
50 Toxp =T
2 CS+500 max{11,5 X |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ; 35} 55%
50 Toxp—T
3 CS+1000 max{11,5 X |Premium(X;_;) — Premium(X;,1y)| X ex;65 ; 35} 55%
50 Toxp =T
4 |CALL| CS+1500 max{11,5 x |Premium(Xi_1) — Premium(Xi+1))| X EXBPGS ; 20} 55%
50 Toxp— T
5 CS+2000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 20} 55%
50 Texp—T |
6 CS+2500 max{11,5 X |Premium(X;_;) — Premium(X;41y)| X EXBPGS ; 20} 55% - c:r_;\
5 O
50 — Se
7 CS+3000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 20} 55% 5 \D_,
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50 Toxp =T
10 CS-1000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X E§p65 ; 35} 55%
50 Toxp— T
11 | PUT | CS-1500 max{11,5 X |Premium(X;_;) — Premium(X;,1y)| X ‘”‘3”6 =520} 55%
50 Toxp =T
12 CS-2000 max{11,5 X |Premium(X;_;) — Premium(X;41y)| X ”31)65 ; 20} 55%
50 Toxp— T
13 CS-2500 max{11,5 X |Premium(X;_,) — Premium(X;,1y)| X ‘”‘3”6 =520} 55%
50 Toxp =T
14 CS-3000 max{11,5 X |Premium(X;_;) — Premium(X;41y)| x e"g"’65 ; 20} 55%
Ta6anna Ned

VYcnosust nonnepxanus B redeHne KBanta =1 AByCTOPOHHUX KOTUPOBOK IO
Map:xupyeMbIM onnoHaM Ha (GBIOYEPCHBIN KOHTPAKT Ha Kypc pomtap C
pyonb (MecsuHbIin) K=2 co crnexytonmM 3a OJIMKaiIIiM CPOKOM HCITOTHEHUSI

A - poccniickui
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1 CS max{7,5 X |Premium(X;_,) — Premium(X,1))| % E);pés ; 45} 55%
50 T _T
2 CS+500 max{7,5 X |Premium(Xl-_1) — Premium(Xi+1))| X e§p65 ; 45} 55%
50 Toxp—T
3 CS+1000 max{7,5 X |Premium(X;_,) — Premium(X;,1))| X E);p65 ; 45} 55%
4 |CALL| CS+1500 max{7,5 X |Premium(Xl-_1) — Premium(Xi+1))| X ex;ﬁs ; 25} 55%
5 CS+2000 max{7,5 X |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ; 25} 55%
50 Toup—T I~
6 CS+2500 max{7,5 x |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ; 25} 55% = c_?
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10 CS-1000 max{7,5 X |Premium(Xl-_1) - Premium(Xi+1))| X ex3p65 ; 45} 55%
11 | PUT | CS-1500 max{7,5 x [Premium(X;_,) — Premium(X;41y)| % ”3"6 =25} 55%
50 Top—T
12 CS-2000 max{7,5 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 25} 55%
13 CS-2500 max{7,5 x [Premium(X;_,) — Premium(X;41y)| % ”‘3”6 =25} 55%
14 CS-3000 max{7,5 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 25} 55%

Taoauma Ne5

YcnoBus nopjepxanus B redeHne KBanTta =2 AByCTOPOHHUX KOTMPOBOK IO
Map:xupyeMbIM OINIIMOHAM Ha (hbroYepCcHBIN KOHTPAKT Ha Kypc fosap CILA - poccuiickuii py6iib
KBapTaibHbIN) K=1 1 Map:kupyeMbIM OMIIMOHAM Ha (PbIOUSPCHBIH KOHTPAKT Ha KypC J0JIap
CHIA - poccuiickuii pyoib (MecsaHblii) K=2 co CpOKOM UCTIONHEHHS B OJMKANUIINN KaJeHIapHbIH
MecsI]
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25 Toxp— T
1 CS max{11,5 X |Premium(X;_;) — Premium (X, 1))| X E);pés ;35 55%
25 Toxp — T
2 CS+500 max{11,5 x |Premium(Xi_1) — Premium(Xi+1))| X e§p65 ;35 55%
25 Toxp—T
3 CS+1000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X E);p65 ;35 55%
25 Toxp—T
4 CALL CS+1500 max{11,5 X |Premium(Xi_1) - Premium(Xi+1))| X ex;ﬁs ;20 55%
25 Toxp—T
5 CS+2000 max{11,5 X |Premium(Xi_1) - Premium(Xi+1))| X ex;ﬁs ;20 55%
25 Torp—T L
6 CS+2500 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ;20 55% = o_"_)
25 o
: . Texp -T 0, = 5
) i-1) — i+1 ; =
7 CS+3000 max{11,5 x |Premium(X;_,) — Premium(X, ))| X 368 20 55% =)
> 75% o 5
Toxp —T
8 CS max{11,5 x |Premium(X;_,) — Premium(Xi+1))| X E§p65 ;35 55% = E
S?
25 : . Texp -T 0 =) g
9 CS-500 max{11,5 x |Premmm(Xi_1) - Premlum(Xi+1))| X 365 ;35 55% —
25 Toxp— T
10 CS-1000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X E§p65 ;35 55%
25 Toxp — T
11 PUT CS-1500 max{11,5 X |Premium(X;_;) — Premium(X;1y)| X ex3p65 ;20 55%
25 Toxp— T
12 CS-2000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ;20 55%
25 Toxp — T
13 CS-2500 max{11,5 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ;20 55%
25 Toxp— T
14 CS-3000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ;20 55%

2.2.3. Jlna k=1: bmwkalmmM u CIEAYIONMMHA 33 HUM CPOKaMH HCIOJHEHUs WHCTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Omipkaiiiias M cienymlolmue 3a HeW JaThl HCHOJHEHHUs
cooTBeTcTByOIEro MHcTpymeHnTa, mpuxonsuiecs Ha 3 (TpeTwil) 4yeTBepr Mapra, HIOHS,
ceHTsI0pst u aekadps. Jns k=2: bmmkaldmmMm U clIeqylomuMi 32 HUM CPOKaMH HCHOJTHEHHS
WMHCTpyMEeHTa IPU3HAIOTCS COOTBETCTBEHHO OJIIDKAMIIAs U CIeIyIOIINe 3a Hel 1aThl HCTIOTHEHHS
cooTBeTcTBYMOLIEro MHCTpyMeHTa, npuxoasiyecs Ha 3 (TpeTuii) 4eTBepr KaJleHAapHOTo MecsIIa,
KpOME MapTa, UIOHS, CEHTSIOPs 1 AeKa0psi.

2.2.4. O6s13aHHOCTh MapkeT-meiikepa B TeKymuid OTUeTHBIN Nepro/ MOoAIepKUBATh LEHY W/WIN
00beM TOpros 1o BceM MHCTpyMeHTaM ¢ ONMKalIMM CPOKOM UCTONIHEHUs (I1=N) mpekparaeTcs
N0 OKOHYAaHMU TOproBoro JHs, TMPEAUIECTBYIOIIETO IOCIEAHEMY JHIO 3aKIIOYCHUS
cooTBeTcTByOmUX HWMHcTpyMeHnToB. OO0si3aHHOCTE Mapker-Melikepa B Tekymud OT4YeTHBIN
HepuoJl MOJIEP)KUBATh 1IEHY W/UIH 00beM TOProB 1o BceM VHCTpyMeHTaMm co CIEAyIOIIUM 3a




ONMKalIMM CpoKoM UcroiHeHus: (1I=N+1) BO3HUKAET, HAYMHASL C MOCJICAHEr0 TOProBOro JHs
3aKIIIOYEHHST COOTBETCTBYIOMMX HCTPYMEHTOB C OIIHKaMITUM CPOKOM HcroiaHeHus (i1=n).

2.2.5. O6s13aHHOCTS MapkeT-Meiikepa B TeKyn il OTYeTHBINA MEPUOJ MOIaBaTh U MOAICPKHUBATH
MH/IMKaTUBHBIE KOTUPOBKHU Ha MOKYIIKY U Ha MPOAAXY IO BceM MHCTpyMeHTaM co CleqyIoUM
3a OmmkailmuM cpokoM ucroiHeHus (I1=n+1) mpekpaimaercss MO OKOHYaHMU TOpProBOro MHs,
IPEIIECTBYIOUIET0 IOCIEAHEMY JIHIO 3aKJIIOYEHHMs] COOTBETCTBYIOIIUX MHCTpyMEHTOB.
OO6s3anHOCT Mapker-Melikepa B TeKylinid OT4YeTHBIM IEpUoja NOJaBaTh U IOAJIEPKUBATH
WH/IMKaTUBHBIE KOTHUPOBKM Ha IOKYINKY M Ha HpOAaxy Mo BceM VHCTpyMEeHTaM €O CpOKOM
ucrojHeHusi (i=N+2) BO3HWKAeT, Ha4yMHAas C IIOCICAHEro TOProBOro IHsS 3aKIHOYCHUS
COOTBETCTBYIONIMX MHCTPYMEHTOB CO CIICIYIONIUM 3a OJIMKAUIIIMM CPOKOM uctonHeHus (1= n+1).

2.3. B teuenue (-oro Kpanta Toprosoro aus OtdyeTHOro mepuoja MapkeT-MeUKep BIpaBe HE
Oonee 7 (cemu) pa3 He COOIOATH OJIMH U3 MTAPAMETPOB UCIIOJIHEHUS 0053aTeIbCTB, YKA3aHHBIX B
nynkre 2.2. Hacrosmieii IIporpammel B oTHomieHnn K-oro HMHCTpyMeHTa ¢ I-M CPOKOM
ucnojgHeHus. B ciydae HapymieHus B TeueHue OTYETHOrO IMEPHOJA JAHHOTO YCJIOBUS IPHU
okazaHuu Mapker-meiikepoM ycayr 1o k-omy MHCTpyMEHTY € I-M CPOKOM MCIIOJTHEHUSI B TCUCHUE
g-oro KBanrta ToproBoro nHs, Takue yciayru B TedeHue q-oro KBaHTa B OTHOLIEHHMH BCEX
NHCTpyMEHTOB CUUTAIOTCS] HE OKA3aHHBIMU.

3. Bosnarpaxxnenne MapkeT-meiikepa.

3.1. [Bapuanm a6zaya I nynxma 3.1. 0ns 002060p0o6 06 okazanuu yciye mapKem-metikepa, 3akmoUeHHbIX 8 Nepuod
¢ «25» uons 2014 200a no «10» mapma 2016 200a (emwuumeﬂbno)]

Pa3zmep BosHarpakaenuss MapkeT-MeWKepa 3a BBINIOJIHEHHE MapkeT-MeHKepoM B TEUEHUE
OtuerHoOTrO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYCMOTPEHHBIX TYHKTaMU
1-2 nacrosmeit [Iporpammel, ¢ cobmonenneM nyHkTa 2.3. Hacrosuieit [Iporpammel, paBeH:

a. cyMMe BO3HarpaxaeHuil, ompenenseMbix mo ®opmynam Nel-3, npu okasanum Mapker-
MeHKepoM yciayr B IOJHOM OObEME B COOTBETCTBUH C IapaMeTpaMu O0s3aTebCTB,
npenycMoTpeHHbIMU Tabmunamu Nel-5 mynkra 2.2.2. Hacrosiueit [IporpaMMebl, B OTHOLIEHUH
k-oro UucTpymenra;

b. cymme Bo3Harpaxienuii, onpenensemMbix mo ®opmymnam Nel u Ne3, npu okazannu MapkeT-
MeHKEepOM YCIIyT B COOTBETCTBUH C TapaMeTpaMu 00s13aTebCTB, TPEyCMOTPEHHBIMH TOJIBKO
Ta6muiamu Nel-4 mynkra 2.2.2. Hactosiuel [Iporpammel, B oTHOIeHuH K-oro MHCTpyMeHTa;

C. BO3HarpaxiaeHuio, ompeznensiemomy no ®dopmyne Ne2, mpu okazanHuum MapkeT-mMelkepoM
YCIIYT B COOTBETCTBUU C TapaMeTpaMu 00513aTeNNbCTB, IPEAYCMOTPEHHBIMU TOJIBKO Tabmuuei
No5 mynkra 2.2.2. Hactosieit [Iporpammet, B otHotueHnu K-oro MHCTpyMeHTa.

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

Pasmep Bo3HarpaxzaeHuss Mapker-melikepa 3a BBITOJIHEHHME MapkeT-MeMKepoM B TEUCHHE
OTtyeTHOTO nepuoaa 00513aTENILCTB MapKeT-MeI‘/'IKepa Ha YCJIOBUSAX, IPEAYCMOTPCHHBIX ITYHKTaAMU
1-2 nacrosmeit IIporpammel, ¢ cobntonenneM nyHkra 2.3. Hacrosiei [IporpamMmebl, paBeH:

a. CyMMe BO3HarpaxxJeHui, onpeaenseMbix mo @opmynam Nel-3 B OTHOLIEHHUHN KX 101 TPYIIIBI
KOJIOB pa3jiefla perucTpa yuera MO3ULUN, UCIOJIb3YEMBIX MPHU BBIOJHEHUU 00S3aTENIbCTB
Mapxker-MelKkepa B COOTBETCTBUU ¢ HacTosen [IporpaMMoit Ha OCHOBaHUU 3aKJIIOUYEHHOIO
¢ bupxeit noropopa 00 okazaHUU yCIyT MapKeT-Meikepa, mpu okazaHuu MapkeT-Meikepom
YCIIYT B IIOJIHOM 00bEME B COOTBETCTBHHM C TTapaMeTpaMH 00513aTeNIbCTB, PEAYCMOTPEHHBIMU
Ta6muamu Nel-5 mynkra 2.2.2. Hactosiiei [Iporpammel, B oTHomeHuu K-oro MHCTpyMeHTa;

b. cymme Bo3Harpaxaenuii, onpenensiembix mo dopmynam Nel u Ne3 B OTHOIICHUH KaXKIOH
Ipynnbl KOJOB pa3jiena perucrpa ydera MO3UIUM, HCHOJB3YEMBIX IMPU BBINOJIHEHUN
00s13aTenbCTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuiel [Iporpammoit Ha ocHOBaHUU
3aKJIIOYEHHOT0 ¢ bupskeilt moroBopa 00 oka3aHMM YCIIyT MapKeT-Meiikepa, NMpU OKa3zaHUU
Mapker-MelikepoM  ycIayr B COOTBETCTBMM €  IapaMeTpamMM  00s3aTesbCTB,
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peayCMOTpeHHBIMUA TOJbKO Tabmmumamu Nel-4 mynkra 2.2.2. Hacrosimeid [IporpamMmel, B
oTHomeHun K-oro MHcTpyMeHTa;

BO3HArpaxaeHuto, onpeaeasieMomy no @opmysne Ne2 B OTHOUIEHUN Ka)KIOH IPYMIIBI KOJOB
paszena perucTpa ydyera Mo3ULMHA, UCIIOJIb3YEMbIX IIPH BBIIIOJIHEHUH 00s13aTeabCcTB Mapker-
MEHKepPa B COOTBETCTBUH C HacTosen [I[porpaMmmoi Ha OCHOBaHHMHM 3aKJIFOYEHHOIO ¢ bupken
JI0rOBOpa 00 OKa3aHUU YCIIyI MapKeT-MelKepa, IpU OKa3aHuM MapkeT-MeikepoM yciyr B
COOTBETCTBHH C TapamMeTpaMu 00s3aTeNIbCTB, MPEIyCMOTPEHHBIMH TOJBKO Tabmureir Neb
nyHkra 2.2.2. Hacrosiueii [Iporpammel, 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

JQ'TOth q) +1) X Lg (Tmst j.q ij,cq)} +

Topt ) +1) X Ly (Tmst j,q ijq)}

active

passive ] q’

npu =1

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

active

+0.575 x X j{Fee 71 (I,(Tmm! mf’y; Topth,) + 1) x Ly (Tmstfy; Tsfy )}, rne

passive

[ IpUHUMAET CIIeNYIONIEE 3HAUCHUS:

Tmm}f1
1,ecmn ——— = 85%

ptiq
Tm ]'fl °
Il(Tm ]1,Topt11)—< W‘ﬂ)% Tmmk,
85% —70% , €CJTN 70Sm<85%
\ —1,nHayve
Tmm] q OO0mast mpoOIDKUTENBFHOCTh TOoA/IepKaHusT MapkeT-MeHKepoM JTBYCTOPOHHUX

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

Topt}fq — OO0mass mpoIoDKUTENbHOCT -oro KBanrta B J-it ToproBeii neHp mo K-omy
NucTpyMeHTy (M3MepsieTcsi B CeKyHIax);

Tmst}fq — MUHHUMajlbHas (paKTUYecKass TMPOJIOJDKUTEIBHOCTh MoaJepkaHusi Mapker-
MEHKEepOM IBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (aKTHUECKOW MPOAOIKUTEIbHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaXAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Teuenne (-oro Keanra B j-it Toprosaiit
JIeHb (MU3MepsEeTCs B CEKyH/ax);

k
Tsjq

(u3MepsieTcs B CEKYHAAX);

- MPOJOIKUTENLHOCTD (-oro KBanrta B j-it ToproBeiit geHb mo k-omy MHCTpymeHTY

k.j.a
Fee ./; ., — CyMMa OMpXeBOro cOOpa M KOMMCCHOHHOTO BO3HATPAKICHMS 3a KJIUPHHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caeinkaM, 3aKJII0UYEeHHbIM B TeueHue q-oro Ksanrta B j-ii
Toprosesiii geHb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOJHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B nyHkTe 2.2. Hactosmiedl [IporpamMbl, Ha OCHOBaHMM O€3aJpeCHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), IMOJAHHBIX MapkeT-MeiikepoM u
coJlepKaluX Kof(-bl) pa3zesia perucrpa y4deTa Mo3ulnid, UCTIOIb3yeMble NMPU BBIMOJIHEHUN
00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosAulei [Iporpammoii Ha ocHOBaHUU
3aKIIFOYEHHOT0 ¢ bupikelt n1orosopa 06 0ka3aHUU yCIIyT MapKeT-MelKepa, Ipu YCIOBUH, YTO
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JTAaHHbIE 3asBKU 3aperuCTpUpoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMH HOMEpaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHEIX 3aBOK MO COOTBETCTBYIOIMM ITapHEIM cenkam®;

kj.a.
passive
B3UMaeMasi ¢ MapkeT-Meiikepa 1o CAeKaM, 3aKII0UeHHBIM B TeueHHue g-oro KBanTa B j-ii
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpalikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosuiedl IIporpamMmbl, Ha oOcCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKIIIOYEHHEeM 0e3aJpecHbIX HMHIUKATUBHBIX 3asBOK), IMOJAHHBIX MapkeT-MelHkepoM U
cojiepKalmx KoJi(-bl) pa3jenna perucTpa ydera nmo3uiui, UCIoIb3yeMble TTPU BBIMOJIHEHUU
00s13aTenbCcTB MapkeT-MelKepa B COOTBETCTBUM ¢ HacTosIie [Iporpammoii Ha ocHOBaHUU
3aKJIFOUEHHOTr0 ¢ bupskell jorosopa 00 oka3zaHUM yClIyr MapKeT-MelKepa, Py YCIOBUH, YTO
JaHHbBIE 3asIBKU 3aperUCTpUpOBaHbl B PeecTpe 3asBOK ¢ MEHBIIMMU HOMEPAMHU, Y€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asIBOK 10 COOTBETCTBYIOIINM [lapHbIM crenkam;

Fee — CyMMa 6I/Ip)KeB01"O c6opa U KOMHCCHOHHOI'O BO3HArpaXacHus 3a KIHWPHHT,

e k=1,2, ... — NOpPAAKOBBIH HOMEP COOTBETCTBYIOIIEro VIHCTpyMeHTa, yKa3aHHOTO B IMTyHKTE
1 Hacrostuedt IIporpammer;

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

e (=1,2,...—nopaakosbiii Homep KBaHTa, yka3aHHbll B myHKTe 2.2. HacTosel [IporpaMmsl.

®opmyna Ne2:

0.85 X Y jqlFee <4 x I,(Tmm

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

active J q’ 1,9’

+1.15><Zk,j,q{Feek‘j’q- X1 (Tm ]q,Topt )><L (Tmsjq, sj'fq)}

passive

pu =2

0.85 x Xy f{Fee 72 x I,(Tmmk,; Toptk,) x L, (Tmstk, ; Ts,)} +

active

+1.15 x X {Fee ©J2 x L,(Tmm! mf'y; Topts,) X Ly (Tmstf,; Tsf,)}, rae

passwe

12 MMPUHHUMACT CJICAYIONICC 3HAYCHUA:

1 ecnn D2 5 7504
,ecIi ———
I, (Tmm] 23 Topt ) Top X

0, uHaue

Tm
k)_ 1, ecnu ]q > 55%
,2) qu

0, uHaye

(Tms g sj'fq) = Ll(Tmst}f1 ; TS}fl) = LZ(Tmst}‘_2 ;T

®opmy.aa Ne3:

(Fi,ectu N =1

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

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

\ 0,uHaue

% TepMuH onpeseNseTcss B COOTBETCTBUN MPABUIAMH KJIMPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.
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F; =350 000 (Tpucra nsteaecsT Thics4) pyoOieii;

F, =250 000 (/IBecTu mAThIECAT THICSY) PyOIei;

F; =225 000 (/IBectu nBaanarh math ThICSY) pyOmeii;

F, =200 000 ([IBecTu ThICSY) pyOIICi;

F¢ =175 000 (CTO ceMbaecsT mATh THICSY) PyOJIei;

F¢ = 150 000 (Cto nsiThiecsT Thicss4) pyOJIcii;

e N — MOpSIKOBBI HOMEpP MeCTa, 3aHMMaeMoro MapKeT-MerKepoM B OOIeM PEHTHHTE IO
utoraM OTYETHOrO NEPHUOAA, ONIPEAEIAEMOro 3HaUeHueEM peiiTuara Mapker-meiikepa (R) B
pelTHHre BCeX MapKeT-MEeUKepOB, UCXO/Is U3 TOro, yTo N=1 1npu MakcMMallbHOM 3HAYE€HUU B
peiiTiHre Bcex MapkeT-meikepoB. [lpu aTom R onpenensiercs mo cineayromieit popmyie:

Tmmk Tstrk
R:ZR]k:[:Z(a*/l*_ 21+B*V7j(1+)/*0})]kq+6* E (—k]'l*wk,Str
% / Topt;, , ' . Ts,
q.j,k q,j.k iy q.j.k,str Js
* AngffS}ff”))

, TIIe

o R}‘q — 3Ha4YeHue perTrHra Mapket-meiikepa B j-il ToproBwiil IcHb;

vk
JlpasmMm
. Vﬁq=¢

j'lpasTotal

Jpasmm ¢daktryeckuit 00beM CpOUHBIX CAEIOK B KOHTPAKTAX, 3aKIFOUEHHBIX B TEUEHHE

g-oro KBanra B j-if Toproseii neHs no k-omy MHCTpyMEHTY CO CpOKaMu HCIOJIHEHUS,
yKa3aHHbIMHM B IyHKTe 2.2. Hactosulel [Iporpammbl, Ha OCHOBaHUU 0e€3aJlpECHBIX 3asBOK,
NOAAHHBIX MapKeT-MeHKepoOM M COJAEpKaIMX KOJBI pas3zella Perucrpa ydera ITO3HIMMT,
UCTOJb3yeMble MpPHU BBINOJIHEHUH 00s3aTesbcTB MapkeT-melikepa B COOTBETCTBUH C
HacTosmei [IporpaMmMoil Ha ocHOBaHMM 3akiIIOUeHHOrO ¢ bupskeit foroBopa 06 okazaHuu
ycayr Mapket-Meiikepa (IIpy yCJIOBHH, YTO JIAaHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK IO
COOTBETCTBYIOIMM IlapHbIM crekam*, He cojepskamuX Kojbl pasjieia perucTpa ydera
MO3ULMH, HCHOJb3yeMble IIPU BBINOJIHEHUU O0S3aTEIbCTB BCEX MAapKET-MEHKEpOB B
COOTBETCTBUHU € HacToswen [IporpaMmoii Ha OCHOBaHUU 3aKIIFOUEHHBIX ¢ bupiken 10roBopos
00 OKa3aHUU YCIIYT MapKeT-MelKepa);

1 pastoral ¢daktryeckuit o0beM CpOYHBIX CAEIOK B KOHTPAKTaxX, 3aKJIIOYEHHBIX B
"“pasTota

teueHne q-oro KBanta B j-il Toproseiii aenp no k-omy WHCTpyMeHTy co cpokamu
UCIIOJIHEHUS, yKa3aHHBIMH B MyHKTe 2.2. Hacrosuied Ilporpammel, Ha oOcCHOBaHMHU
0e3a/]pecHBIX 3asBOK, MMOJIAaHHBIX BCEMU MapKeT-MeMKepaMu U COAEp KalUX KOJbI pasnena
perucTpa ydera Mo3ulHii, HCII0JIb3yeMble ITPH BHIMOJIHEHHH 0053aTEIbCTB MapKET-MEHKEPOB
B COOTBETCTBMM C Hacrosuien IIporpaMMoll Ha OCHOBaHMM 3aKIIIOUYECHHBIX C bupken
JIOTOBOPOB 00 OKa3aHMU YCIYI MapKeT-Melkepa (IpU YCIOBHUH, YTO JIaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIIMX BCTPEYHBIX 3afBOK II0 COOTBETCTBYyrOIMM IlapHbIM cnenkam, He
coJepaKalllMX KOJABI pasjiena Perucrpa ydera MO3ULMNM, MCIOIb3yEeMbIE IPU BBITOJIHECHUU
00s3aTeNLCTB BCEX MapKeT-MEHKEepOoB B COOTBETCTBUU ¢ Hacrosuied Ilporpammoii Ha
OCHOBAHHUU 3aKJIIOUYEHHBIX ¢ bupikeil 1oroBopoB 06 0KazaHUM yCIyT MapKeT-MeHKepa);

4 TepMuH ONpEJENSETCA B COOTBETCTBUM MPABUIIAMH KJIMPHMHIA, YTBEPKIEHHBIMU KITMPUHTOBBIM LIEHTPOM H
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBIX ycayr Ha CpounoM peiHke ITAO MockoBckas bupxka
11



opk

k _ LAmm .
* OFg =g ’
JA4Total
k o o o
o OP; — ¢akThueckuii 00beM UIMHHBIX M KOPOTKHX TO3WIMi MapkeTr-Melikepa B
14y

KOHTpPAKTaX, ONpeJeieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii eHb 1mo K-omy
NHCTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosiuel [Iporpammer;

jqu cal bakTryeckuit 00beM TMHHBIX U KOPOTKHX MO3ULIUNA BCEX MapKeT-MEHKEepOB B
’ ota

KOHTpPAKTaX, ONpeeiieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii eHb 1o K-omy
NHCTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosiuen [Iporpammer;

kst
SpreadMMfAngfijvqs YMM-
)

° AVgEfij’f,'f" —

Spreadym

®  AvgEffss™ - cpenHeapupMeTHyeckoe 3HaueHue OPQEKTHBHOro crpidfa ABYCTOPOHHHUX

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

oro KBanra B j-it ToproBsiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa pH yCIOBUH UCIIOTHCHUSI

00513aTeNIbCTB, yKa3aHHbIX B MyHKTe 2.2. HacToswmel [IporpammMel (M3MepsieTcs B MMyHKTax).
k,st "

[Ipu sToMm Eff S; qs rMMB KQKIbII MOMEHT BPEMEHHU OIPEAECIAETCS KaK CPEJHEB3BEIICHHOE

o o0beMy 3asiBok MapkeT-meiikepa 3HaueHne Cripaia IByCTOPOHHUX KOTHPOBOK.

. Tstrj'fq —  (bakTHueckas  IMPOJOJDKUTENIBHOCTh  MOAJAEpKaHUA  Mapker-meiikepoM
JIBYCTOPOHHUX KOTHUPOBOK 10 cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B IyHKTEe 2.2.
Hacrositied [Iporpammel, B TeueHue (-oro Ksanrta B j-ii ToproBblii neHb (M3MepsieTcs B
CEKYHJIax);

e «a—xo3ddunuent, 3HaueHNe KoToporo paBao 0.05;

e A —xo3pduuuent, 3HaueHue KOTOPOrO ONPENENIAETCs CACTYIOIUM 00pa3oM:

( Tnunfq
| 1, ecru —==>70%
Top j.a
A= Tmm%,
| 0.8, eciu 50% < —= < 70%
Topt;,
k 0.3, unaue

e [ —xo3pdunment, 3nauenue koroporo pasao 0.30;

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

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

e P - xo>duIMEHT, 3HAYEHHE KOTOPOTO ONPENENEHO B MNyHKTE 2.2. HACTOSIIEH
IIporpammel.

3.2. B cnyyae nanuuus y bupku uHpopManmm, CBUAETENHCTBYIOMICH M0 3aKI0ueHnt0 bupxu o
Heo0pocoBeCTHOM ToBeJeHMH Mapker-melikepa, bupka BnpaBe NpUHATH MOTHBHPOBAHHOE
pernieHre o0 aHHYIMPOBaHUM peiTHHra Takoro MapkeT-melikepa o utoram OTuéTHOro nepuoza
win 00 aHHYIMPOBAaHUU peHTHHTra Takoro Mapker-melikepa 3a ornpeenéHHbIN(-bie) Topropuii(-
bI€) 1eHb(-1) B JaHHOM OTYETHOM MEpHUo/Ie.
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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 0003HA4YeHHs, B OTHOIIEHUU KOTOphIX McmomHuTenu o0si3aH B XOJe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocymecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoit noanepxaHue 1eH u/umm oobema TOpros:

Ob6o3HaueHmne
HncrpymenTa HaumenoBanue MHcTpymMeHTa
k=1 Map:xupyeMslii ONIMOH Ha (PbIOYEpCHBIA KOHTPAKT Ha Kypc gosuiap CILLIA -
poccuiickuii py6ib (KBapTaIbHbII)®
k=2 MapxupyeMsblii ONIIMOH Ha (pbIOUepCHBIA KOHTPAKT Ha Kypc poiuiap CILA -
poccuiickuii pyonb (MecsunbIi)®

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VICIIOTHUTENEH.

2.1. I[J'IH OIIpCACIICHUS IIapaMCTPOB o0s3arennpcTB Mcnmomnurenei HCIIOJIB3YKOTCA CIICAYIOIINC
IIOHATHA:

CHDSI[ ABYCTOPOHHUX MaKCUMaJibHasl pasHulla MCEKAY nqueﬁ HCHOﬁ MMpCIJIOKCHHA Ha
KOTHUPOBOK IMOKYIIKY 1 nqueﬁ IICHOI\/JI MMPCAJIOKCHUA HAa MMPOAaXy I10 IMOAaHHBIM

Hcnonnutenem | 3asBkam B oTHowmeHUH MHcTpymeHTa. 3HaueHHE
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK —OIPEAENSeTCS]  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazanHoH B myHKTe 2.2.1. Hactosmel [Iporpammel.

Jlyuias nieHa Ope/uloKeHusl | [ieHa 3asBKU Ha MOKYIKY, nojaHHoi VcnonHuTeneM 1 B oTHOIIEHUH
Ha IOKYIKY HNHcTpymMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BceX MOAAHHBIX
stuM Mcnonnurenem 1 3a8BOK Ha MOKYIKY, LIE€HA KOTOPBIX HE HUXKE
LICHBI JIaHHOW 3asBKM, COCTABIIsieT HE MEHEe MUHMMAaJIbHOIO 00beMa

3asBOK.
Jlyuias nieHa npe/uloKeHHs | II€Ha 3as8BKU Ha NPOJaxy, nogasHou Mcnonaaurenem | B oTHOLIEHUH
Ha IPOJIAKy HNucTpymeHTa, 00beM KOTOpOH, C y4yeToM 00beMa BCeX IMOAAHHBIX

stuM HMcmomautenem 1 3as9BoK Ha poaaxy, H€Ha KOTOPBIX HE BBIIIC
CHBI I[&HHOﬁ 3asdBKH, COCTABJIACT HC MCHCC MHUHHUMAJIBHOTI'O o0beMa

3a5BOK.
Jlydmas uHaMKaTUBHASA WHIVKaTUBHAs KOTUPOBKA Ha MOKYIKY, nofaHHas Mcnonuurenem 1 B
KOTHPOBKA HA MOKYIKY oTHouleHun MHcTpyMeHTa, 00beM KOTOpOMH, ¢ yuyeToM oObeMa Bcex

noAaHHbIX 3TUM HcnonHutenem | WHOMKATHUBHBIX KOTHUPOBOK Ha
MOKYIIKY, OTpaXarolmuxX IeHy WMHCTpyMEeHTa HE HHWXKE LEHBI,
OTpakacMOM JaHHOW WHIAMKATUBHOW KOTUPOBKOW, COCTABISET HE
MEHEe MUHUMAJIbHOTO0 00beMa MHIMKATUBHBIX KOTHPOBOK.

Jlydiasg MHIMKATUBHAS WHJIUKATUBHAsI KOTUPOBKA Ha MpoAaxy, nojaanHas Mcnonuurenem 1 B
KOTHPOBKA Ha MPOIAKY oTHomeHnu MHCTpyMeHTa, 00beM KOTOPOM, C y4eToM 00bhema BCex
noAaHHeIXx 3TUM Hcnonuutenem | HMHIMKATHUBHBIX KOTHPOBOK Ha
npoAaxy, OTpaxarolmux IeHy WMHCTpyMeHTa HE BbIIIEC LIEHBI,
OTpaka€MOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIBHOTO 00beMa MHIMKATUBHBIX KOTHPOBOK.

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

OTIIMOHOB, KOTOpbIH pa3memeH Ha caite [IAO MockoBckas bupka B cetu HuHTepHeT 1o ampecy:

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

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

KOTOpBIN pa3meleH Ha caiite [IAO MockoBckast bupika B cett MHTepHeT mo anpecy: http://fs.moex.com/files/9746.
13
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KBant

nepuon BpemeHu ToproBoil ceccuH, B TEUYEHHE KOTOPOIO
Hcnonnurens 1 o00sA3aH nopaBaTh 3asBKM W/WIM WHAWKATUBHBIE
KOTUPOBKH, 0003HaYaeMbIii kak =1, 2, ... (tae 1, 2, ... - mOpsSIIKOBBII
Homep Ksanra). IIpomomxurensHocts KBanrta (TS) m3mepsiercst B
CEeKYHJaxX.

O6ma${ IPOAOIKUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, olpeaensemas no Gopmye:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxxaomy KBanry;

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

0011133 IPONOJLKUTENLHOCTD
HOAJIEPKAHUSA ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OIpeJensemMasl B CeKyH/1ax B paMKkax oaHoro KBaHTa kak
CyMMapHas II0 CTpalKaMm IIPOJOJDKUTEIBHOCTh  IOJACPKAHUSA
Hcnonautenem | AByCTOPOHHMX KOTHPOBOK OTIEIBHO MO KaXKIOMY
HNHCTpyMEHTY € y4€TOM CPOKa UCIIOJIHCHMUS.

O6H_[8.SI IPOAOIKUTCIIbHOCTD
nogadyv U1 OJHOBPEMCHHOI'O
noaaACpKaHusg
HWHAMKATUBHBIX KOTUPOBOK Ha
IOKVIIKY W Ha IIPOAAXY

(Tmm'®S)

BEJIMYMHA, OIpeJeNsemMasl B CeKyH/1ax B paMKax ogHoro KBaHTa kak
CyMMapHass 1O CTpallkaM NOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOro mnojjaepxkanus lcnonHutenem | HMHIMKaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOAAXy OTIAEIbHO MO KaXIAOMY
NHCTpyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YIaJeHHbI OT
Toprosoro aHs1, B KOTOPBII OCYIIECTBIISETCS 101a4a U MOAACpKAHUE
JBYCTOPOHHUX KOTHPOBOK W/WJIM WHAWKATUBHBIX KOTHPOBOK IIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIN HOMEP CpoKa UCTIOTHEHU 110 HCTpyMeHTy).

Creaviommi 3a OJIMKanmm
CDOK VICIIOJIHEHHUS 110

HNHCcTpyMeHTYy

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

OTYeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCsIL]

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

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

2.2. ITapameTpsl 00s13aTenbCTB UcriomHUTENEH.

2.2.1.

3HadeHue Cnpaﬂa ABYCTOPOHHUX KOTHPOBOK B oOs3arenpcTBax Mcmonnurens 1

omnpezensercs no ¢opmyie ¢ MNOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAJIbHOIO IIara IEeHbI
HNHcTpymeHTa NO MpaBUly MAaTEMaTHYECKOTO OKPYTJICHHUS:

max{a X |Premium(Xi_A) — Premium(Xi+A))| X

Texp—T
365

; b}, TIe

Kosddumenrsl
aub

MIOCTOSIHHBIE BEJTMUUHBI, onpeienseMble uist UHCTpyMeHTa B IyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiik ommmona (X)

cTpaiik MHCcTpyMeHTa, I/ie A — CABHT OT i-TO cTpaiika, 1 — MOPSAKOBBIY
HOMED CTpauka.
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. pacdeTHas neHa MHcTpymeHTa, onpezeneHsas no uroram Beuepuei
Premium (X; KJIMPHHTOBOI cecchu (OCHOBHOTO KJIMPHHTA) JUIA i-TO CTpaiiKa.

KOJIMYECTBO KaJICHJAPHBIX JHEH 10 McroiHeHus MHCTpyMeHTa, rie
KonnuecTBO gHEH JIO
ucnonHeHus (Texp— T)

Texp — nata ucnonHenust MucTpymeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. VIcomHUTENH BBIMOJHSIOT 0053aTENbCTBA TOJIBKO TIO TEM CpPOKaM HCIIOJHEHUS
NHcTpymMeHTOB, KOTOpBIEC YKa3aHbl B Ta0auiax Nel-5 HacTosIero myHkra:

Taoauma Nel

VYceaoBus noaacpKaHus B TCUCHUC Ksanra q:]. JABYCTOPOHHHUX KOTHUPOBOK IIO
Map:xupyeMbIM ONIMOHaM Ha (hprOYEpCHBIA KOHTPAKT Ha Kypc posnap CHIA - poccuiickuii
JIb (KBApTaJIbHBIN =1 C OJIMXKaUIIINUM CPOKOM HCIIOJTHCHUS
(o) k=1c6
2 =
I I ; = —~
Q =~
% Sz SEE | %
@ X =R ¥ © =
8 = EEQ w Al 2 =
< £ 8 g = g 5 Eoxd EE
g 5 3 g ag g235 ==
IS] = O~ ool
5 | 2 |3F SRR EEEE
£ = |83 ; S2EE| saEEQ| B
2D 5 e 2 Crpaz AByCTOpOHHEN S2SS | §AFEE| 5w
N | 52| EE | 5= KOTHPOBKH SRgE| E8¢cS| 55
o2 =L 3 ® E&x am mgb‘gﬁ ;rm
é" = =) (Spready) EEES| 3ExaE| 38
2 4B RE=8| SEEEE| T
= = = SgoM| ESExd| 5
= | & |£% 2Ex |EE227| 38
S |E% S22 |SESE | B
SRS £ 58 €50 -
= =
> EEE g 2E =3
s & £%° | 4
100 Toxp =T
1 CS max{3,75 x |Premium(X;_,) — Premium(Xi+1))| X E§p65 ; 35} 55%
100 Towp =T
2 CS+500 max{3,75 X |Premium(X;_;) — Premium(X;11))| x “‘3”65 ;35} 55%
100 Tppp — T
3 CS+1000 max{3,75 X |Premium(X;_,) — Premium (X, 1))| X e§p65 ; 35} 55%
100 Toep —T
4 | CALL | CS+1500 max{3,75 X |Premium(X;_,) — Premium(X;41y)| X “‘3”65 ; 20} 55%
100 Tppp — T
5 CS+2000 max{3,75 X |Premium(X;_;) — Premium (X, 1))| X e§p65 ; 20} 55%
100 Ty — T |
6 CS+2500 max{3,75 X |Premium(X;_,) — Premium(X;1y)| X “‘3”65 ; 20} 55% = z:_?
H O
100 Ty — T 25
7 CS+3000 max{3,75 X |Premium(X;_,) — Premium (X, 1))| X e§p65 ; 20} 55% 52
0 o
100 — 0% | 8T
8 CS max(3,75 x |Premium(X;-1) — Premium (X;;1)| x _|=“2——;35} 55% = E
o <
100 1 s
9 CS-500 max(3,75 x |Premium(X;_,) — Premium(X;41)| x 9’3”6 =35 55% =
100 Toep =T
10 CS-1000 max{3,75 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ; 35} 55%
100 Tppp =T
11 | PUT | CS-1500 max(3,75 X |Premium(X;_;) — Premium(X;41y)| X e’;”6 =20} 55%
100 Toep =T
12 CS-2000 max{3,75 X |Premium(X;_,) — Premium(X;41y)| x ”3” =20} 55%
100 Tppp =T
13 CS-2500 max(3,75 X |Premium(X;_,) — Premium(X;41y)| X e’;”6 =20} 55%
100 Towp — T
14 CS-3000 max{3,75 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ;20} 55%
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Taoauma Ne?

YcnoBus noanepxkanus B TeueHue Kpanra =1 ABycTOpOHHUX KOTUPOBOK IO
Map:KkupyeMbIM OIIMOHAM Ha ()bHOYEPCHBIA KOHTPAKT Ha Kypc posuiap C
pyOuib (kBapTasibHblii) K=1 co ciaemyromum 3a OImKaIIuM CPOKOM HCIIOTHEHHUS

A - poccuiickuii

fE | 88E| 5
2 _ S x 3 5 g g i
Q o=
2% 2EZ % E =
< = = = ® Q. ~
= < E o == s o = <
< e} A & Qo 5= E = =
& o < £ acg =l=Qvi ==
T = = o o5~ ¥ 25¢ S
= S = ES Ko | Ozat A B
>~ = © o Crpa AByCTOpOHHEH SS5C | 528 Eg XX
z| oo |8f oA ABYCTOpORE SEST| BEEET =
N | E2 Z5 s e KOTHPOBKH & = 8 E Egggg R
ét; =) =8 (Spreadyy) ”Eﬂg éﬁb‘év &g
z 20 SSEZ| 25ES | 2%
E )§ s a E X © T g 5( E g
= | & |g¢ 528 [SEZE | B
C 3 S2% |"58D | @
s = ZEE X5 Q 2.
S = Q E
) SIEAltS) /m
= = =50
50 _
1 CS max(3 X |Premium(X;_,) — Premium(Xi+1))| X TE);;S T;4—5} 55%
50 _
2 CS+500 max{3 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;ﬁs T;4—5} 55%
50 _
3 CS+1000 max{3 X |Premium(Xi_1) - Premium(Xi+1))| X TE);;S T;4—5} 55%
50 _
4 |CALL| CS+1500 max{3 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;ﬁs T 25} 55%
50 _
5 CS+2000 max{3 X |Premium(Xi_1) - Premium(Xi+1))| X TE);;S T;ZS} 55%
50 _
6 CS+2500 max{3 X |Premium(X;_,) — Premium(Xi+1))| X Tex;ﬁs T 25} 55% FOL 6_'?\
H O
50 _ _ Toxp =T o e 5
7 CS+3000 max{3 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 25} 55% i
5 60% o &
Towy — T
8 CS max(3 x |Premium(X;_1) — Premium(Xisp)| x _|==—;45} 55% = E
=
50 _ o
9 CS-500 max(3 x [Premium(¥,_) ~ Premium(X,y1)| x [T ias5) | 55% S =
50 Toup — T
10 CS-1000 max{3 X |Premium(X;_,) — Premium (X;11)| X “‘3”65 ; 45} 55%
50 _
11 | PUT | C€S-1500 max(3 x [Premium(¥,_) ~ Premium(X,y1)| x [ Ti25) | 55%
50 Toup — T
12 Cs-2000 max(3 x [Premium(X;_1) — Premium(X;1)| x |“2—;25) | 55%
50 _
13 CS-2500 max(3 x [Premium(¥,_) ~ Premium(X,y1)| x [ ti25) | 55%
50 Toup — T
14 CS-3000 max{3 X |Premium(X;_,) — Premium (X;11)| X “‘3”65 ; 25} 55%
Taoauna Ne3

VYcnoBus nonnepxkanus B Teuenue Kpanra =1 ABycTOpOHHUX KOTUPOBOK IO
MapxupyeMbIM OINIIMOHAM Ha (hbIOUYEPCHBIN KOHTPAKT Ha Kypc fosap C

A - poccuiickuii

pyous (MecsunbIi) K=2 ¢ OimxaiiiiiM CPOKOM HCIIOTHEHUS
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[
- 52: S
P 2EQ SES 1
< = é == X E X RS
w = K o
. | E | 3E 555 | 8s5c= | £¢
[<2] = E = I H e
= = = & S8 _|85838 z 3
e |gE SCEECEEE | So
>~ & © o Crpaa AByCTOpOHHEH e | Eraso
oo o o X HA x| E5528| €85
Ne | 5| Z5H | = KOTHPOBKU SlcE| E8EEQC| 3E
22 =2 3w Exax R L
= =) (Spread,y) SES| s 52 & §F
S 5 2B MM SEc8| SExa -
E = = SgoX| ESER = 5
S < g & Y Z8Eo = X
= E—' = ] 5 o © = 5 g [aN o ©
&) = $58 |=E&8%5 | &%
= = = g toy © OO =
s - ZEE 25 3 a
E"E g 2g /q
S 2o
= = = =0
50 Toxp—T
1 CS max{11,5 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ; 35} 55%
50 Toxp =T
2 CS+500 max{11,5 X |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ; 35} 55%
50 Toxp—T
3 CS+1000 max{11,5 X |Premium(X;_;) — Premium(X;,1y)| X ex;65 ; 35} 55%
50 Toxp =T
4 |CALL| CS+1500 max{11,5 x |Premium(Xi_1) — Premium(Xi+1))| X EXBPGS ; 20} 55%
50 Toxp— T
5 CS+2000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 20} 55%
50 Toxp—T |
6 CS+2500 max{11,5 X |Premium(X;_;) — Premium(X;41y)| X 3p65 ; 20} 55% - c:r_;\
5 o
50 — Se
7 CS+3000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 20} 55% 5 \D_,
60% s
50 Texp—T Q 2
8 CS max{11,5 x |Premium(X;_) — Premium(Xi+1))| X 3p65 ; 35} 55% S o
S <
50 Tpy =T S s
9 CS-500 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X ;65 ; 35} 55% —
50 Toxp =T
10 CS-1000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X E§p65 ; 35} 55%
50 Toxp— T
11 | PUT | CS-1500 max{11,5 X |Premium(X;_;) — Premium(X;,1y)| X ‘”‘3”6 =520} 55%
50 Toxp =T
12 CS-2000 max{11,5 X |Premium(X;_;) — Premium(X;41y)| X ”31)65 ; 20} 55%
50 Toxp— T
13 CS-2500 max{11,5 X |Premium(X;_,) — Premium(X;,1y)| X ‘”‘3”6 =520} 55%
50 Toxp =T
14 CS-3000 max{11,5 X |Premium(X;_;) — Premium(X;41y)| x e"g"’65 ; 20} 55%
Ta6anna Ned

VYcnosust nonnepxanus B redeHne KBanta =1 AByCTOPOHHUX KOTUPOBOK IO
Map:xupyeMbIM onnoHaM Ha (GbIOYEPCHBIN KOHTPAKT Ha Kypc pomtap C
pyonb (MecsuHbIin) K=2 co cnexytonmM 3a OJIMKalIIiM CPOKOM HCITOTHEHUSI

A - poccuiickui
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20N w5 &
5.5 S2E | o
g 29 SEZ T
2% T =z o
< =) c>é o) jas} N % E M | ~—'
=x = R o,
< | E 5E SES | E5c: | g2
& 15} s g3 e ==V £ E
= o 555 o 2% 3 T
5 = g E KcZ2s|8cge | 88
. o)
> E‘A 8 g Crpsa 1ByCTOpOHHEHR gz 5': g § 5 =2 bé ’f
N | E2 =5 i o KOTHPOBKH SNoE| E8EEQS| S5
52| =8 |%E; (Spreadayy) SEEE| EE2 R 28
= 5 s preatum =sIc-E| SExE | 2E
= = 5 g TRCT|EE25 | 3¢
= ) g o 8 8 EZSEQ = =
= | B |z8 558 |SEEE | &S
&) == S 53 = £ &k 5E
== 5 o & © OO 5
s - £ 5 E 258 =3
E~§ g 28 m
o 2o
= = =50
50 Toxp—T
1 CS max{7,5 X |Premium(X;_,) — Premium(X,1))| % E);pés ; 45} 55%
50 T _T
2 CS+500 max{7,5 X |Premium(Xl-_1) — Premium(Xi+1))| X e§p65 ; 45} 55%
50 Toxp—T
3 CS+1000 max{7,5 X |Premium(X;_,) — Premium(X;,1))| X E);p65 ; 45} 55%
4 |CALL| CS+1500 max{7,5 X |Premium(Xl-_1) — Premium(Xi+1))| X ex;ﬁs ; 25} 55%
5 CS+2000 max{7,5 X |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ; 25} 55%
50 Toup—T I~
6 CS+2500 max{7,5 x |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ; 25} 55% = c_?
O
50 . _r O
7 CS+3000 max{7,5 x |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ; 25} 55% 5 \D_/
60% s X
50 Tex -T Q LE)
8 CS max{7,5 X |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ; 45} 55% S o
<
50 Tory =T g
9 CS-500 max{7,5 X |Premium(X;_,) — Premium(X;,1))| x E§p65 ; 45} 55% =
10 CS-1000 max{7,5 X |Premium(Xl-_1) - Premium(Xi+1))| X ex3p65 ; 45} 55%
11 | PUT | CS-1500 max{7,5 x [Premium(X;_,) — Premium(X;41y)| % ”3"6 =25} 55%
50 Top—T
12 CS-2000 max{7,5 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 25} 55%
13 CS-2500 max{7,5 x [Premium(X;_,) — Premium(X;41y)| % ”‘3”6 =25} 55%
14 CS-3000 max{7,5 x |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 25} 55%

Taoauma Ne5

YcnoBus nopjepxkanus B redeHne KBanta =2 AByCTOPOHHUX KOTMPOBOK IO
Map:xupyeMbIM OINIIMOHAM Ha (hbloYepCHBIN KOHTPAKT Ha Kypc nosuiap CILA - poccuiickuii py6iib
KBapTaibHbIi) K=1 1 MapxupyeMbIM ONIIMOHAM Ha (GhIOUEPCHBIN KOHTPAKT HAa KypC JI0JLIap
CHIA - poccuiickuii pyoib (MecsaHblii) K=2 co CpOKOM UCTIONHEHHS B OJMKANUIINN KaJeHIapHbIH
MecsI]
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A = B <
£ 5 £ S 2k S
25 2zg SES 1
i g8 - w R EX =
=3 s o X 5T E ] o = S
2 = = £88 57T 5 ==
= c 5 E &5 B2 =
= | % | &% RER@ |ccezz | £8
o 5 Q o)
o g o Crpa1 IByCTOpOHHEH Sz §': 5 A ;& 52 bé -
Ne 2 ZE 7 = KOTHUPOBKH azag Z85E50] &%
& z e S d EEEE | 522X Z s
= = w2 prea MM a S 5
3 = 2 858 SExZ =
= 5 § g Sgox | ESES = 3
S, Q 8 A IEEo = %
= = 3 ) EE & D °
= O z o 328 SESE 2
= = g 2 g &= M =
E = o & X & O [
EE = oog o
= ) ISt m
= = =8O
25 Toxp— T
1 CS max{11,5 X |Premium(X;_;) — Premium (X, 1))| X E);pés ;35 55%
25 Toxp — T
2 CS+500 max{11,5 x |Premium(Xi_1) — Premium(Xi+1))| X e§p65 ;35 55%
25 Toxp—T
3 CS+1000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X E);p65 ;35 55%
25 Toxp—T
4 CALL CS+1500 max{11,5 X |Premium(Xi_1) - Premium(Xi+1))| X ex;ﬁs ;20 55%
25 Toxp—T
5 CS+2000 max{11,5 X |Premium(Xi_1) - Premium(Xi+1))| X ex;ﬁs ;20 55%
25 Torp—T L
6 CS+2500 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ;20 55% = o_"_)
25 o
: . Texp -T 0, = 5
) i-1) — i+1 ; =
7 CS+3000 max{11,5 x |Premium(X;_,) — Premium(X, ))| X 368 20 55% =)
> 75% o 5
Toxp —T
8 CS max{11,5 x |Premium(X;_,) — Premium(Xi+1))| X E§p65 ;35 55% = E
S?
25 : . Texp -T 0 =) g
9 CS-500 max{11,5 x |Premmm(Xi_1) - Premlum(Xi+1))| X 365 ;35 55% —
25 Toxp— T
10 CS-1000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X E§p65 ;35 55%
25 Toxp — T
11 PUT CS-1500 max{11,5 X |Premium(X;_;) — Premium(X;1y)| X ex3p65 ;20 55%
25 Toxp— T
12 CS-2000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ;20 55%
25 Toxp — T
13 CS-2500 max{11,5 X |Premium(X;_;) — Premium(X;,1y)| X ex3p65 ;20 55%
25 Toxp— T
14 CS-3000 max{11,5 x |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ;20 55%

2.2.3. Jlna k=1: bmwkalmmM u CIEAYIONMMHA 33 HUM CPOKaMH HCIOJHEHUs WHCTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oimikailimas W ciexyroomue 3a HeW JaThl HCHOJHEHUs
cooTBeTcTByOIEro MHcTpymeHnTa, mpuxonsuiecs Ha 3 (TpeTwil) 4yeTBepr Mapra, HIOHS,
ceHTsIOpst U nekadps. s k=2: bmmkaldmmMm U CIeqylomyMi 32 HAM CPOKaMH HCHOJTHEHHS
WMHCTpyMEHTa PU3HAIOTCSI COOTBETCTBEHHO OJIIKAMIIAs U CIIeTyIONIUE 3a Hel TaThl HCIIOTHEHUS
cooTBeTcTBYMOLIEro MHCTpyMeHTa, npuxoasiyecs Ha 3 (TpeTuii) 4eTBepr KaJleHAapHOTo MecsIIa,
KpOME MapTa, UIOHS, CEHTIOPS 1 AeKa0psi.

2.2.4. O6s3anHOoCcTh McnonnuTeneit B Tekymuid OTUETHBIN MEepHO]] MOAJIEPKUBATh LIEHY W/WIH
00beM TOpros 1o BceM MHcTpyMeHTaM ¢ OMKaHIIIM CPOKOM UCTONIHEHHUs (I1=N) mpeKparaeTcs
no okoH4YaHuu ToproBoro [Hs, NPEAIIECTBYIOUIETO IOCIEIHEMY JHIO 3aKJIIOUEHUS
cootBeTcTBYROIMX MHCTpyMeHTOB. O0s3aHHOCTh VcnonauTenel B TeKymui OTYeTHBIN Tepro.
NOJ/ICP)KUBATh 1IEHY HW/WIK 00beM TOproB Mo BceM WHCTpyMeHTaM €O CIEOYIOUIMM 32
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ONMKalIMM CpoKoM ucnojHeHus (1I=N+1) BO3HUKAET, HAYMHASL C MOCJIEAHEr0 TOProBOro JHS
3aKIIIOYEHHST COOTBETCTBYIOMMX HCTPYMEHTOB C OIIHKaMITUM CPOKOM HcroiaHeHus (i1=n).

2.2.5. O6s3anHocTh McnonnuTeneit B Tekymmii OT4ETHBIA NEpUOJ OJaBaTh U MOJACPKUBAThH
MH/IMKaTUBHBIE KOTUPOBKHU Ha MOKYIIKY U Ha MPOJaxKy MO BceM MHCTpyMeHTaM cO CIeoyIOUM
3a OmmKaimuM cpokoM ucroiHeHus (1=n+1) mpekpaiaercss MO0 OKOHYaHMM TOpProBOro MHS,
IPEIIECTBYIONIET0 IOCIEAHEMY JHIO 3aKJIIOYEHMs] COOTBETCTBYIOUIMX VHCTpyMEHTOB.
OO6s3anHocTh HWcnonnuteneld B Tekymuid OT4YeTHBIM IepUoj MOJaBaThb M IOAJEPKUBATH
WH/IMKaTUBHBIE KOTHUPOBKM Ha IOKYINKY M Ha HpOAaxy Mo BceM VHCTpyMEeHTaM €O CpOKOM
ucnoiHeHus: (i=N+2) BO3HHMKAeT, Ha4YMHAs C MOCIEAHEro TOproBoro [HsS 3aKIOYCHHS
COOTBETCTBYIONIMX MHCTPYMEHTOB CO CIICIYIONIUM 3a OJIMKAUIIMM CPOKOM UCTIoHeHus (1= n+1).

2.3. B Teuenue g-oro Kanra Toproeoro gus OtuerHoro nepuoja McmoaHuTenu BripaBe He Oojiee
7 (cemu) pa3 He COOFOIaTh OIMH U3 TAPaMETPOB HCIIOTHEHUS 0053aTEIbCTB, YKa3aHHBIX B TyHKTE
2.2. Hacrosuiei I[Iporpammel B otHomeHuu K-oro MHCTpyMeHTa ¢ i-M CpOKOM HCIOIHCHHS. B
clydyae HapyumeHuss B TeueHMe OTUeTHOro mepuoja JAaHHOTO YCJIOBHUS IpU  OKa3aHUU
Hcnonuurensamu ycayr mo k-omy MHCTpYMEHTY € i-M CPOKOM HCIIOJHEHHS B TEYCHHE (-Or0
KBanTa ToproBoro s, Takue yciayru B TedeHue q-oro Ksanra B otHomeHnnu Bcex THCTpyMeHTOB
CUUTAIOTCS HE OKa3aHHBIMM.

3. Bosnarpaxaenne VcromHuTENCH.

3.1. [Bapuanm a6zaya I nynxma 3.1. 0151 002060po6 06 oKazanuu yciye mapKem-metikepa, 3akmO4eHHbIX 8 Nepuod
¢ «25» uons 2014 200a no «10» mapma 2016 200a (emwuumeﬂbno)]

Pa3Mep BO3HAIrpaKJACHHA Ucnonaureneii 3a BemmoaHeHue Mcronuurenamu B Teuenrne OTUETHOTO
nepuosia 00s3aTenbCTB  McnonmHWTENe Ha YCIOBHSX, NPEIYCMOTPEHHBIX IyHKTamMu 1-2
Hactosmeit [Iporpammel, ¢ cobmonennem nyHkra 2.3. Hacrosuei [IporpamMmMel, paBeH:

a. CymMMe BO3HarpaxuaeHuii, ompeaensiembix 1o @opmynmam Nel-3, mpu  okazaHuM
HcnonHuTenssMu ycayr B MOJHOM 00beMe B COOTBETCTBHUHU C IapaMeTpaMu 00s3aTeNbCTB,
npenycMoTpeHHbIMU Tabmunamu Nel-5 nynkra 2.2.2. Hactosieit [IporpaMMebl, B OTHOILIEHUH
k-oro MHCcTpyM™MeHTa;

b. cymme Bo3HarpaxaeHwii, ompeaensembix mo Popmymam Nel u Ne3, mpu okazaHuu
VcnonHuTENIMHU yCIYT B COOTBETCTBUU C MapaMeTpaMu 0053aTeNIbCTB, PEeyCMOTPEHHBIMU
toibko Tabmumamu Nel-4 mynkra 2.2.2. Hacrosimei I[Iporpammbl, B oTHomieHHH K-oro
HNHucTpyMeHTa,;

C. BO3HArpaxJeHuto, onpezaensseMmomy o @opmyie Ne2, mpu okazanuu VICIOTHUTEISIMA yCITyT
B COOTBETCTBHMHU C IapaMeTpamMH 0053aTeNIbCTB, MPEIYCMOTPEHHBIMU TOIbkO Tabnuueit NeS
nyHkTa 2.2.2. Hactosuiei [Iporpammel, B oTHomenuu k-oro MacTpymMeHTa.

3.1 [BapuaHm abzaya 1 nynkma 3.1. 0na 002080p08 06 oKaA3aHUU yCiye mMapKem-melkepd, 3axkiouaemvlx ¢ «11»
mapma 2016 200a]

PasMep BO3HAIrpaxxJacHusA Hcnonaurenei 3a BpinonHenne McnoaaurensaMu B TeueHrne OTUYeTHOTO
nepuosia 00s3aTenbCTB VcnonmHWTENEe Ha YCIOBHSX, TNPETYCMOTPEHHBIX IyHKTaMu 1-2
Hacrosei [Iporpammel, ¢ coOmonenneM myHnkra 2.3. Hacrosieit [Iporpammsl, paBeH:

a. CyMMe BO3HarpaxjaeHui, onpenensemMbix 1o @opmymnam Nel-3 B OTHOMIEHHH KasKION TPYIIITHI
KOJIOB pasjiesia perucTpa ydera MO3UIHM, MCIOIb3yEMbIX NMPH BBIMOJHEHUH O00s3aTEIbCTB
HcnonuuTeneit B COOTBETCTBUU € HacToAme [IporpaMmoil HA OCHOBaHHM 3aKJIFOYEHHOTO C
Bupsxeit noroBopa 00 OKa3aHHWM YCIYr MapkeT-Meiikepa, Ipu okaszaHuM VcnoaHUTeIsIMU
YCIIYT B [IOJIHOM 00bE€ME B COOTBETCTBHUHU C ITapaMeTpaMu 00s13aTeNNbCTB, IPEAyCMOTPEHHBIMU
Ta6mumamu Nel-5 mynkra 2.2.2. Hacrosiiel [Iporpammel, B oTHOmeHnu K-oro MHCTpyMeHTa;

b. cymme Bo3HarpaxacHwmid, onpenensieMbix mo dopmynam Nel u Ne3 B OTHOIIEHHH KaX IO
IPYIIBl KOAOB pasjeila PEerucrpa ydera IO3ULMN, HCIOIb3YEMBIX IIPU BBINOJIHEHUU
o0s3arenscTB VcnonmuuTeneit B cOOTBETCTBUU ¢ HacTosAleil [Iporpammoil Ha ocHOBaHUU
3aKJIIOYEHHOT0 ¢ bupskeill moroBopa 00 okazaHMM yCIyr MapKeT-Meikepa, IpHU OKa3zaHUU
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VicniomHUTENSIMH YCIIYT B COOTBETCTBHHU C TTapaMeTpaMu 0053aTeNbCTB, MPETYCMOTPEHHBIMU
tonbko Tabmuramu Nel-4 mynkra 2.2.2. Hacrosmieii IIporpammel, B oTHOIIeHHH K-oro
HNHcTpyMeHTa;

BO3HArpaxkJaeHuIo, onpeaenseMomy no @opmyne No2 B OTHOIIEHUN KaXKIOW TPYIIBI KOJIOB
pa3zena perucTpa ydera IMO3WIUH, WCIONB3yeMbIX TIPU BBIMOJHCHHH O00SI3aTEIIbCTB
HcnonuuTeneil B COOTBETCTBUU C HacTosAller [IporpaMmoit HAa OCHOBaHHMM 3aKJIFOYEHHOTO C
Bupxeit noroBopa 06 0ka3aHHU YCIIYT MapKeT-MeWKepa, pyu okazaHuu VICIIOIHUTEIeM YyCIyT
B COOTBETCTBHH C MapaMeTpaMH 005A3aTeNIbCTB, MPEAYCMOTPEHHBIMH TOJIBKO Tabmuiieir Neb
nyHkra 2.2.2. Hacrosiueit [Iporpammel, B oTHOIIeHuu K-oro MHCTpyMeHTa.

®opmyia Nel:

0.425 X ¥y ; {Fee 79 x (I,(Tmm!

+0.575 X X j g Fee 20 x (1,(Tmmk

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

active ] q’ 7,9’

passive J q’ Topt}(,CI) + 1) X Lq (TmSthfq ) TS]!,{CI)}

npu =1

0.425 x ¥ {Fee &0 x (I,(Tmmk ; Topt¥,) + 1) x Ly (Tmst¥, ; Tsk)} +

active

+0.575 x Xy f{Fee 7% x (I(Tmmk,; Toptk ) + 1) x Ly (Tmstk, ; Tsk,)}, rae

passive
Ill'[pI/IHI/IMaeT CJICAYIOIICC 3HAYCHUS:

p

Tmm]k
1, eciun —k > 85%
opt;y
/ mmk 700 \5
I (Tmmf;; Toptf;) = 5 | Topt}, & | Tmmf,
—— | Jecn70 < ——=— < 85%
\ 85% — 70% Topt", ’
—1, uHaue

Tmm ]q OO0mas mpoJOmKUTEIBHOCTh ToaaepkaHus Mcmonaurenem 1 ABYCTOpOHHHX

KOTUPOBOK B TeueHue g-oro Ksanra B j-ii Topromeiii jneHp mo k-omy WHcTpymeHTy
(U3MepsieTcs B CEKYHAAX);

Topt}fq — OO6mass mpoIO/KUTENBHOCT (-oro KBanTta B j-if ToproBeiii neHb mo K-omy
NucTtpymeHTy (M3MepseTcst B CeKyHIax );

Tmst}fq — MUHUMalbHas (pakTHyeckas nIpoa0JKUTEIbHOCTD oaepxanus Mcnonnutenem 1
JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUEHUH (PaKTUUECKOH MPOJOJIKUTEIHLHOCTH
HOJJCP)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 CeKyH/1aX);

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

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOFO c60pa U KOMHCCHUOHHOI'O BO3HArpaxJACHUA 3a KIIMPUHT,

B3uMaemas ¢ Vcnonuurtens | mo crenkam, 3aKiIIOUYEHHBIM B TeyeHHe -oro KBaHTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpoKkaMu UCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkre 2.2. Hactosmed [Iporpammbl, Ha oOCHOBaHMU O0€33JpPECHBIX 3asBOK (3a
UCKJIIOUeHHEeM Oe3aJpeCHbIX HMHJMKATUBHBIX 3asBOK), MojgaHHbIX Mcnomxutenem 1 1o
nopydeHuto VcnonHurtens 2 u cojepkamiux Koz(-bl) pasjiesia perucrpa ydera MO3HIUH,
HCIIOJIb3YEMbIE ITPH BHIMOJIHEHUH 00513aTenbCcTB McnomHuTeneit B COOTBETCTBUU C HACTOSIIIIEH
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[TporpammMoii Ha OCHOBaHHMH 3aKIIFOYeHHOTO ¢ bupskeit torosopa 06 okazaHUM yCIyTr MapKeT-
MeHKepa, NPU YCJIOBHH, 4YTO [aHHBIE 3asABKHM 3apeTHCTpUpOBaHbl B PeecTpe 3adBOK ¢
OONBIIMMH  HOMEpaMH, YEeM HOMEpa COOTBETCTBYIOUIMX BCTPEYHBIX 3asBOK IO

COOTBCTCTBYIOIIIUM HapHBIM CI[GJ'IKaM7;

kjd
passive
B3uMaemas ¢ McnomHurtenst 1 mo caenkam, 3akIOUYE€HHBIM B TeueHHe q-oro KBanTa B j-i
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpalikaMu, yKa3aHHBIMU
B mnyHKTe 2.2. Hacrosuiedl IIporpamMMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOYEHHEeM Oe3a/ipecHbIX HMHAWKATUBHBIX 3asiBOK), NojaHHbIX Wcmomunutenem 1 1o
nopyuyeHuto VMcnonuurens 2 u coiaepkamux Koj(-bl) pasjiesia perucrpa ydera MO3UIIHM,
HCIOJIb3YEMbI€ MPU BBIMOIHEHUH 00513aTeIbCTB VcromHuTeNel B COOTBETCTBHH C HACTOSIICH
[Tporpammoii Ha OCHOBaHUH 3aKJIIOYEHHOTO ¢ bupskelt 1oroBopa 00 OKa3aHUU yCIyT MapKeT-
Melikepa, MpPU YCIOBUM, YTO JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3adBOK ¢
MEHBIIUMH HOMEpaMH, 4YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUHBIX 3as(BOK I10
cooTBeTcTBYOMUM [lapHbIM crienkam;

Fee — CyMMa 6I/Ip)KeB01"O c6opa N KOMHCCHOHHOI'O BO3HarpaXXacHus 3a KIWPHHT,

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIONIEr0 MHCTpyMEHTa, yKa3aHHOTO B ITyHKTE
1 nactosimeit [Iporpammer;

e j=1,2,... — nopsukoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;

e (=1,2,... —nopsaakosbiii HoMep KBaHTa, yka3aHHbIi B myHKTe 2.2. Hactosei [IporpaMMsl.

®opmy.aa Ne2:

0.85 X X j,qiFee <14 x I,(Tmmk

active Mg Topt ) X Lq (TmSthq i Tsj q)} +

+1.15 X 3y J(Fee &7 x 1,(Tmmk, ; Toptk,) x L, (Tmstk,; Tsk)}

passive

pu =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 Ly, (Tmst),; Tsk,)} rae

passive

[, TpUHUMAET CIEAYIONIEE 3HAYCHHUS:
k

1 Immya o 759
k . k _ ,eC.]II/I 2 0
IZ (Tm‘mj'z ) TOptj,Z) = Topt}cjz
0, uHaue
1,ec sty > 55%
k k k k k ,8CIIH ——— 2 0
Lq(Tmstjq; Tsjq) = Li(Tmstjy s Tsjy) = L (Tmstjs; Tsj,) = TS}
0, uHaue
1ecnn T 5 35
10S k,IQS . IQS kIQS kY _ )1, ecmmn —F— > ()
Lq (Tmst ; Ts; q) = (Tmst Tsk) = Tsk,
0, uHaue

®opmyJia Ne3:

" TepMuH ONpe/eNseTcs B COOTBETCTBUN NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
pEryIupyroIUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX ycayr Ha CpounoM peiHke ITAO Mockosckas bupika.
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(Fi,ectu N =1

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

\ 0,uHaye

F; =350 000 (Tpucra mateaecsar Thicsd) pyoieit;

F, =250 000 (/IBectu msAThACCST THICSY) pyOIeii;

F5; =225 000 (IBectn aBaaaTh MATh THICSY) pyOseH;
F, =200 000 ([Bectu ThICSY) pyOIeii;

F¢ =175 000 (CTO ceMbaecsT mATh THICSY) PyOJIei;
Fg =150 000 (Cto msaThaECST ThICSY) PYOJICi;

N — nopsiikoBbIii HOMEp MecTa, 3aHUMaemoro lMcmonnurenem 1 B oOliem peWTHHIe IO
utoram OTYETHOrO MEPHOA, ONpeeasieMoro 3HadeHuem peituara Mcnonnurtens 1 (R) B
PEUTHHTE BCEX MAapPKET-MENKEPOB, UCXOS U3 TOr0, YTO N=1 npu MakCUMaJbHOM 3HAYEHUH B
peiiTuHre Bcex MapkeT-meiikepos. [lpu aTom R onpenensercs no ciaeayrouieii popmyie:

Tmm’f‘1 Tstr-k1
R= ) Rly= ) (asds—2+ BV +ys OBy +6x ) (—L2vaksr
' Topt; ' ’ Ts;
a.jk a.jk J1 ajkstr It
k,str
* AvgEffS;177))

, TAC
R}fq — 3HaueHue peitunra Vcnonuurens 1 B j-it TOpro.siit eHb;

vk
Tk _ JlpasmMm
VTjq =

j'lpasTotal

j'qpasMM - q)aKTI/I‘IeCKI/Iﬁ 00BeM CpO‘{HLIX CACJIOK B KOHTPAKTAX, 3aKIIFOUYCHHBIX B TCUCHUC

g-oro KBanra B j-if ToproBeiii neHs no k-omy MHCTpyMEeHTY CO CpOKaMu HCHOJIHEHUS,
yYKa3aHHBIMHU B IyHKTe 2.2. Hacrosiued IIporpammel, Ha OCHOBaHHMHU O€3aJIPECHBIX 3asBOK
Hcnonuurens 1, noganHbIX UM 1o nopy4yeHuto McrnonHuTens 2 v cogepKamx KOsl pa3iena
perucrpa yuyeTta NO3HUIHHI, UCTIONb3yeMbIE IIPHU BBIMOJIHEHUH 00513aTenbeTB McnonnuTenei B
COOTBETCTBUHU C HacToswen [IporpaMmoii Ha OCHOBaHUU 3aKJIFOUEHHOTO ¢ bupxkeit norosopa
00 OKa3aHMU yCIyr MapKeT-Melkepa (IpH YCIOBUH, YTO JaHHbIE 3aIBKU 3apETUCTPUPOBAHBI
B Peectpe 3adBOK C MEHBIIMMHM HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIUX BCTPEYHBIX
3asBOK IO COOTBETCTBYIOIIMM [lapHbIM caenkaMm , He cofeprKalux KOJbl pa3fena perucrpa
ydeTa MO3ULHUH, UCIOIb3yeMble MPH BBIOJHEHUN 003aTelNbCTB BCEX MapKeT-MEHKepoB B
COOTBETCTBHHU ¢ HacTosen [IporpaMmoii Ha OCHOBaHMY 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 OKa3aHUU YCIIyT MapKeT-MeHKepa);

Jpastotal ¢daktryeckuit o0beM CpOYHBIX CAETOK B KOHTPAKTaxX, 3aKJIIOYEHHBIX B
teyenne q-oro Kanta B j-it Toproseiii aenp no k-omy HWHcTpymMeHTy co cpokamu
UCIIOJIHEHUS, yKa3aHHbIMH B MyHKTe 2.2. Hacrosuied Ilporpammel, Ha oOcCHOBaHMHU
0e3a/jpecHbIX 3asBOK, MOJIAHHBIX BCEMU MapKeT-MeMKepaMu U COJAEp)KaluX KOJbl pa3jerna
perucTpa ydera Mo3ulHii, HCII0JIb3yeMbIe ITPH BHIMOJIHEHUH 0053aTeIbCTB MapKET-MEHKEPOB
B COOTBETCTBUM C Hacrtosmer I[IporpamMmMoii Ha OCHOBAaHMHM 3aKJIIOYEHHBIX C bupiken
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JIOTOBOPOB 00 OKa3aHMU YCIyr MapKeT-Mmelkepa (IIpH YCIOBHH, YTO IaHHBIC 3asBKU
3aperucTpupoBanel B PeecTpe 3adBOK C€ MEHBIIMMM HOMEpamMHM, Ye€M HOMeEpa
COOTBETCTBYIOIIIMX BCTPEYHBIX 3a8BOK II0 COOTBETCTBYIOIIMM IlapHbIM craenkam, He
COJIepKalMX KOJbl paslieNa perucrpa ydera HNO3ULUHN, UCIOIb3YEMbIE IIPU BBIOJIHEHUN
00513aTENIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBUM C Hacrosmied I[Iporpammoi Ha
OCHOBAHHUU 3aKJIIOUYEHHBIX ¢ bupskeil 1oroBopoB 00 0Ka3aHUM yCIyT MapKeT-MeHKepa);

k
e OPk =—0P"’MM-
ia ~ opk J
JlTotal
k o o
e OP; — ¢dakTudyeckuii 0o0BeM JIMHHBIX M KOPOTKHUX mo3uiuid Hcnomnutens 1 B

14 pivg
KOHTpaKTax, ONpeesieMbli 10 OKOHUaHHIO -oro KBanTta B j-it ToproBelii n1eHs mo k-omy

HNHCcTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosAiel [IporpamMmsi;

o OijqT cal (dhakTH4eCKui 00BEM JYTMHHBIX M KOPOTKUX MO3HMIIMK BCEX MapKeT-MEHKEPOB B
’ ota

KOHTpPAKTaX, ONpeJeiieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii eHb 1mo K-omy
NHCTpyMeHTY Ha yCIIOBUSX, YKa3aHHBIX B TyHKTE 2.2. HacTosuen [IporpamMmei;

k,str
SpreadMM—AugEfij q .

° AngfijIfl,lstr —

Spreadym

o AvgEf fS-k’Str w cpenneapudmernyeckoe  3HadeHwe  ODPPexkTUBHOrO - cmpaaa

Sk ,Str

JIBYCTOPOHHUX KOTUPOBOK (Ef f M), ¢dakTryecku noaaepxkupaemoe Mcnomnurenem 1

B TeueHue g-oro KBaura B j-it Toprossiit geHb 110 cTpaiiky K-oro MHcTpyMeHTa IpH yCIIOBUH
MCIIOJIHEHUS 0043aTeNIbCTB, YKa3aHHBIX B IyHKTE 2.2. Hactosmen [Iporpammel (u3mepsiercs

k,str o
B nyHkrtax). [lpu srom Ef fS B KaXIbIHI MOMEHT BPEMEHHU OIIPELEIAECTCSI KakK

CpeIHEB3BEIlIEHHOE 110 00beMy 3asiBoK Mcnosuutenst 1 3nauenue Cripazna ABYCTOPOHHHUX
KOTI/IpOBOK
. Tstr — (akTHuecKas IPOJODKUTENIBHOCTD HoJyiepkanus McnomHureneM 1 1ByCTOPOHHUX

KOTHpOBOK no crpaiiky k-oro MHCTpymMeHTa, yKa3aHHOMY B MyHKTE 2.2. HACTOSIIEH
[Tporpammel, B TeueHue q-oro Ksanra B j-if Toproblii 1eHb (U3MeEpsIETCS B CEKYHIAX);
e «a —kodddunuent, 3HaueHue koroporo pasao 0.05;
e A —xo3¢pdunuent, 3HaueHue KOTOPOrO ONPENENAETCs CASTYIOIUM 00pa3oM:
Tmm;-‘q
1, ecnu ——==70%
Topt:
1.9
A= mk
0.8, eciu 50% < ]q < 70%
l Topt

ja
0.3, unaue
e [ —xo3pdunment, 3nauenue koroporo pasuo 0.30;
e ¥y —Ko3pPuuMeHT, 3HaueHue koroporo pasto 0.35;
e {§ — ko3¢ dunueHt, 3HaUeHUEe KoToporo pasHo 0.30;
wkstr KO3 PuImeHT, 3HaA4YeHHE KOTOPOTO OINpPEICIeHO B TYHKTE 2.2. HACTOSIICH
IIporpammel.

3.2. B cnyuyae Hanuuus y bupku uHGOpManuu, CBUIETENbCTBYIOLIEH 10 3akitoueHnto bupxu o
HepoOpocoBecTHOM moBeAeHun Mcnonmuuteneit, bupxa BmpaBe NpPUHATE MOTHBHPOBAHHOE
peuieHre 06 aHHynupoBaHuM peiitunra Mcenonnutens 1 mo uroram OTuéTHOrO neprosa wiu 0o
aHHynaupoBaHuu peiftuara Vcnonuurenst 1 3a onpenenéuuplii(-pie) Toproseiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM MEpPUOJIE.
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