Iporpamma Nel «Onumnon Ha @K na Unnexkc PTC (HexenbHbIif))»

l. BapuaHTt 1y 10roBopoB, 3aK/104aeMbIX M0 (popMe IBYXCTOPOHHEr0 J0roBopa o0
OKA3aHUH YCJIYT 10 MOJIEPKAHUIO LIeH HA NIPOU3BOAHbIE (PMHAHCOBbIC HHCTPYMEHTHI

1. UHCcTpyMeHTHI U UX 00O3HAuYeHUS, B OTHOIIEHHH KOTOPBIX Mapker-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoit noaaepxaHue rex:

O6o3HaueHue
Haunmenosanue MHCTpyMEHTa
WNucTpymenTa
k=1 Map:kupyeMblii ONIMoH Ha (blodepcHblii KoHTpakT Ha Muaexc PTC (aenenbhblif)!

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeIbLCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIOIIne
MOHSTHSL:

Crnpsa 1ByCTOPOHHUX MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4Ylled LEHOM IpEeUIOKEHUs Ha
KOTHPOBOK MOKYIKY U Jy4dlled [IEHON MPeIOAKEHUS Ha MPOAaXKy MO MOAAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoleHuu MHcTpymeHTa. 3HaueHue
Chopsga  ABYCTOPOHHMX KOTHPOBOK ONPENESECTCS BEJIMYMHOM,
UCIIONIB3YEMOW  JId  ompenencHuss LeHsl MHcTpymeHTta B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B myHkTe 2.2.1.
HacTosen [IporpaMmsl.

Jlydmas nieHa npeutoKeHusl | leHa 3asiBKUM Ha IIOKYIIKY, IIOJaHHOW Mapker-MelkepoM B
Ha MOKYIKY oTHoweHnHu MHcTpyMeHTa, 00beM KOTOpPOM, ¢ yueToM o0beMa Beex
IIOAAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIKY, LIEHA
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABIIAET HE MEHEE
MHHHMAaJILHOTO 00BbeMa 3asiBOK.

Jlydinas 1ieHa NpeJUIokKeHHs | [IeHa 3asBKM Ha MPOJaXy, IOJAaHHOH Mapker-MekepoM B
Ha IPOJIAXKy oTHoueHuu MucTpyMeHnTa, 00beM KOTOPOii, C ydeToM o0beMa BCeX
MOJAaHHBIX ATHUM MapkeT-MeiHKkepoM 3asBOK Ha MPOJaxy, IeHa
KOTOPBIX HE BBIIIC LECHBI HaHHOﬁ 3as1BKH, COCTaBJIACT HE MCHEC
MUHUMAJIBHOTO 00BheMa 3as1BOK.

KBant nepuo/ BpeMeHu TOproBoii ceccuu, B TeUeHUE KOTOPOro Mapker-
MelKep 00s513aH 1MoaBaTh 3asiBKHM, 0003HaYaeMblid kKak 0= 1, 2, ...
(rme 1, 2, ... - nopsakoBblil HoMep KBanra). [Ipo1omKHTEIBHOCTS
KBanra (TS) u3Mepsiercs B CEKyHIax.

OO11ast MPOJOIKUTENBHOCTh | BEJIMUMHA, onpezesnsemMas o Gopmyie:

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

Kstr_call - xommuectBo ctpaiikoB MucTpymenta tuma CALL 1o
kaxomy KBanry;

Kstr_put - komuyectBo crpaiikoB WHctpymenta tuna PUT mo
kaxaomy Ksanry.

OO11ast MPOJOKUTENILHOCTL | BEJIMYMHA, OIpeeliieMas B CeKyHIax B paMkax ojgHoro KaHTa kak
HoJ/Iep>KaHus IBYCTOPOHHUX | CyMMapHas IO CTpallkaM HIpPOJODKUTEIbHOCTh MOJAECpKAHUS
KOTHpOBOK (Tmm) MapkeT-MelikepoM ABYCTOPOHHMX KOTHPOBOK OTJIEIBHO IO
KakaoMy IHCTpyMEHTY € y4eTOM CpoKa HCIIOTHEHHUS.

! «HenenbHbI1il» ONLMOH Kak OH onpejiesieH B CIMCKe JaT, ABISIOIMXCS MT0C/IEHUMHU JHAMM 3aKITF0UEHUS ONIIHOHOB,
KOTOpBIN pasmerneH Ha caiite [TAO Mockosckast Bupska B cetn MaTepHer o aapecy: http://fs.moex.com/files/9746.
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bmxaitmmii cpok CPOK UCHOJHEHUS MO MHCTpyMEHTY, HauMEHEe YIaJCHHBIM OT

HUCIIOJIHCHUA T10 TOpFOBOFO JAHA, B KOTOpBIfI OCYHICCTBIIACTCA IMOAACPIKAHUC IICH I10
HHCTpYMEHTY nanHomy MHCTpyMeHTy, 0603HadaeMblit Kak i=n (roe n=1, 2, ... —

MOPSIIKOBBIN HOMEpP CpoKa ucnojHeHus 1o Mucrpymenry).

Crenyronuit 3a OIMKalIiuM | CPOK UCTIOTHEHHS 110 IHCTpyMEHTY, onpenesnseMblid 1o ¢hopmyie:
CPOK HMCTIOJIHEHHS 10 iI=n+l

UucTpyMeHTYy

OTYEeTHRIN IEPUOTT KaJICHAApPHBIN MecsI]

2.2. ITapameTpsbl 00s3aTeNnbCTB MapkeT-Melkepa.

2.2.1. 3nayenume Cnpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-meiikepa
onpenensercs no (opmysae € IMOCISAYIOIIUM OKPYIJIEHHEM A0 MHUHMMAIbHOIO IlAra LEHbI
HNHcTpyMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJICHUS:

max(a* (A4S * | Delta

+ SD( Vg ) * Vegagy, )i b)

type,str . TIe

MOCTOSTHHBIE BEJINYUHBI,
KorddurmeHTst b onpenenseMple st UHcTpymMeHTa B
aub a YHKTE 2.2.2. HACTOAILIEN
IIporpammel.

CS — mueHTpanbHBIH CTpaiik —
BEJIMYNHA, oJrydaeMast B
pe3yiabTaTe OKpYIJIIEHUS PacyETHOU
LEHBl  JIOTOBOpA,  SBIIIOLLErOCs
IPOU3BOIHBIM (MHAHCOBBIM
UHCTPYMEHTOM U COCTaBJIAIOILErO
0a3uCHBIN (6a30BbIH1) aKTHUB
HNucTpymenTa, 3a npeaplayliun
pacueTHbli mepuox 0  ILIEHBI,
KpaTHOM  IIary  CTpalkoB B
A4S = 100250 Toprogoii cucreme;

IVes — oxuaemas BOJTATUIBHOCTD
Ha CS MucTpymeHTa, paccuuTaHHast
bupxxeit u  nmybnukyemas B
Toprosoii cucreme;

S — 1meHa J0roBopa, SBISIOLIETOCS
MIPOU3BOIHBIM (MHAHCOBBIM
MHCTPYMEHTOM U COCTAaBJIAIOIIETO
Oa3ucHBIN (6a30BbIil) aKTHB
HNHcTtpymenTa.

BomgaTuiabHOCTE
0a3MCHOro IVCS *g
(0a30BOro0) aKTUBA
NucTpymMeHTa
(AS)

Delta =

@(d),ecnu type = call type — tun MuCTpyMeHTa,
type,str

®(d)—1,ecm type = put str — crpaiik lucTpymenTa;
@ — (GyHKIUS  HOPMAJILHOTO

pacrpeneneHus;
Kstr - II€Ha HUCIIOJTHEHUSA
HNHuctpymenrTa;
1Vstr — oxxmnmaemast BOJIaTUIBHOCTD
Ha CTpauk HNHucTpymenTa,

* T paccunTaHHas bupxen "
str nyboaukyemast B ToproBoii cucteme;

Koo duunent rae
«IETbTaY v 2
(Delta) In( S )+ ( str T
str 2
|

d:




T — KOJIMYECTBO JIET 1O UCTIOJIHEHHSI
HNHcTrpymeHTa, pacCUUThIBAEMOE 110

T

exp
dopmyne  Tyear , e Tep -

KOJINYECTBO CEKYH/[| 10 UCIIOJHEHUS
WHcrpymenTa, Tyear — KOJIMYECTBO
CeKyHJ] B TEKYyIEM KaJeHIapHOM
rofay.

CrannapTHoe

j=1,2, ..., N — nopsaKoBbiii HOMEp

OTKJIOHEHUE Toprosoro nHs;

OoupkeBOi Z’j\lzl( IVCS—|VCS, j )2 N=10, rae N — mopsaKoBBIl HOMEP

pacyeTHou SD( |Vcs ) = N—_1 Toproeoro AaHs1, MPUXOJAIIETOCS HA

BoslaTuiabHOCTU CS naTy pacuera Cnpana

(SD(1Ves)) JIBYCTOPOHHUX KOTUPOBOK.

ff;jra»ﬂ HEHT S*JT*@'(d) @’ — nipousBoHAas PYHKIIUH
Vegagy = 100 HOPMAJTBHOT'O PACIIPEICTICHUS.

(Veqga)

2.2.2. Mapxker-Meiikep BBINOJHAET 00s3aTeNbCTBA TOJBKO IO TEM CpPOKaM HCHOJIHEHUs
HHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsAIero myHKTa:

Tao6anma Ne 1

VYcnoBus nomnepxkanus B reueHne Kpanra =1 1ByCTOPOHHUX KOTUPOBOK 110 Map KHpyeMbIM ONIIHOHAM
Ha (prouepcHbiil KOHTpakT Ha MHaeke PTC (uenenpupiit) K=1 ¢ GimkallIiuM CpPOKOM MCIIOTHEHHSI
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1 CS-2500 100 Makc (0,175*(AS*Deltacai, su|[+SD(IVcs)*Vegasr); 100) 0,07 55%
2 CS 200 Makc (0,175*(AS*|Deltacan, st|+SD(IVes) *Vegastr); 120) 0,08 55%
3 CS+2500 200 Makc (0,175*(AS*|Deltacai, su|[+SD(IVcs)*Vegasy); 120) 0,07 55%
4 |CALL| CS+5000 200 Makc (0,175*(AS*Deltacai, su|[+SD(IVcs)*Vegasr); 100) 0,07 55% ,o-l; >
5 CS+7500 200 Makc (0,175*(AS*|Deltacan, su|+SD(IVes)*Vegasr); 100) 0,07 55% S &
6 CS+10000 200 Makc (0,175*(AS*|Deltacall, str|+SD(1Ves)*Vegastr); 80) 0,07 55% I5 '5
7 CS+12500 200 Makc (0,175*(AS*|Deltacan, sir+SD(1Ves) *Vegastr); 80) 0,07 55% 70% =g
8 CS+2500 100 Makc (0,175*(AS*Deltaput, su|[+SD(IVes)*Vegasr); 100) 0,07 55% % %
9 CS 200 Makc (0,175*(AS*|Deltaput, str|[+SD(1Ves) *Vegastr); 120) 0,08 55% E o
10 CS-2500 200 Makc (0,175*(AS*|Deltaput, str|+SD(1Ves) *Vegastr); 120) 0,07 55% = ;
11 | PUT | CS-5000 200 Makc (0,175*(AS*|Deltaput, str[+SD(1Ves)*Vegastr); 100) 0,07 55% 2
12 CS-7500 200 Makc (0,175*(AS*|Deltaput, su|[+SD(IVcs)*Vegasr); 100) 0,07 55%
13 CS-10000 200 Makec (0,175*(AS*|Deltaput, st|[+SD(IVes)*Vegastr); 80) 0,07 55%
14 CS-12500 200 Makc (0,175*(AS*|Deltaput, str[+SD(1Ves)*Vegastr); 80) 0,07 55%




Taoauma Ne2

Ycnosus noguepkanus B TeueHue KBaHTa =2 JBYCTOPOHHHUX KOTUPOBOK 1O MapKHpyeMbIM OIMIIUOHAM Ha
brrouepcusiii kouTpakT Ha Muaexc PTC (wenenpubrit) k=1 ¢ OmmmkafiiimM cpoKOM HCIIOTHEHNS
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1 CS-2500 25 Makec (0,175*(AS*|Deltacal, st|+SD(IVcs)*Vegastr); 100) 55%
2 CS 50 Makc (0,175*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 120) 55%
3 CS+2500 50 Makc (0,175*(AS*|Deltacan, st|+SD(1Ves)*Vegastr); 120) 55%
4 CALL CS+5000 50 Makc (0,175*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 100) 55% |
5 CS+7500 50 Makc (0,175*(AS*|Deltacan, st|+SD(1Ves)*Vegastr); 100) 55% {i; @
6 CS+10000 50 Makc (0,175*(AS*‘Deltacall,str|+SD(|Vcs)*Vegastr); 80) 55% |L_) |L_)
7 CS+12500| 50 Makc (0,175*(AS*Deltacal, str|+SD(1Ves) *Vegastr); 80) 55% . 2 3
8 CS+2500 | 25 | Maxc (0,175%(AS* Deltapu, [+ SD(IVes)*Vegasr); 100) | 55% 5% %5
9 CS 50 Makc (0,175*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 120) 55% E E
10 CS-2500 50 Makec (0,175*(AS*|Deltaput, str|[+SD(IVes)*Vegastr); 120) 55% g 3
11 | PUT | cs5000 | 50 | Makc (0,175*(AS*|Deltap, su[+SD(IVes)*Vegasr); 100) | 55% =
12 CS-7500 50 Makec (0,175*(AS*|Deltaput, str|[+SD(IVcs)*Vegastr); 100) 55%
13 CS-10000| 50 | Maxc (0,175%(AS*Deltapu, su[+SD(IVes)*Vegas); 80) | 55%
14 CS-12500 50 Makec (0,175*(AS*|Deltaput, su|[+SD(IVes)*Vegastr); 80) 55%

2.2.3. brmxailiiM W CIIeIyOIUMA 32 HUM CPOKaMHU HCIIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO OyirKaiias M Cleyrolle 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILEIrO
HNHucTpymMeHTa, TpUXOASIIUECS Ha KaKIbl YeTBEpr KAJIEHJAPHOIO Mecsia, KpoMe 3 (TPeThero)
YyeTBepra COOTBETCTBYIOLIETO MECHIIA.

2.2.4. O6sa3aHHOCT, Mapker-meiikepa B Tekymuid OTUeTHBIH Mepuoj MOJAECpKUBATh LIEHY IO
BceM MHCTpyMEHTaM ¢ OnmkailliiiM CpoKOM HCMoNHeHus (i=N) mpekpamiaeTcss o0 OKOHYaHUH
ToproBoro mAHs, MPEAIIECTBYIOIIEIO MOCIEIHEMY JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6s3aHHOCTh MapkeT-Mmeiikepa B TeKylnuii OTYeTHBIN Mepuoj MoaaepKUBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CIEAYIONIMM 3a OJNMKaWImuM cpokoMm ucronHeHus (i=n+1)
BO3HUKAET, HayMHas C MocJIeqHero ToproBoro [HSA 3aKIOYEHHS COOTBETCTBYIOIIUX
WMHCTpYyMEHTOB ¢ OMKalIIuM CPOKOM MCITOJTHEHHUS.

2.3. B teuenne (-oro KBanrta Toprosoro aus OtdyeTHoro nepuoga MapkeT-MeUKep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 MTAPAMETPOB MCIIOIHEHHS 0053aTENIbCTB, YKa3aHHbBIX B
nyHkTe 2.2. Hactosiei [Iporpammel B otHOIeHuH K-oro MHCcTpymMenTa. B ciiyuae HapyiieHus B
TeyeHue OTYETHOrO MEepHoJia JaHHOTO YCJIOBUS IpU OKa3aHMUM MapkeT-melikepoM yciyr 1o k-
omy UHcTpymenTy B teueHune q-oro Keanrta ToproBoro nHs, Takue yCiIyru B TEHYEHHE (-OTO
KBaHTa B OTHOLIEHMH COOTBETCTBYIOIIET0 MIHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.




3. BosHarpaxnaenue MapkeT-melkepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-MelKkepa 3a BbINOJHEHHE MapkeT-MeHKepoM B TE€UEHHUE
OTt4etHOTO MEepuoa 00sM3aTeNbcTB MapKeT-MelKepa Ha yCIOBUSIX, IPEyCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymMMe BO3HArpaxaeHu, onpeaeseMbix o ¢gopmymnam Nel-
4 B OTHOIICHUU KaXJOW T'PYIIIbI KOJOB pa3jena perucTpa ydera Mmo3uiuii, UCTIOIb3YEeMbIX MPU
BBITIOJIHEHHH 00s3aTeNbCTB MapKkeT-Meikepa B COOTBETCTBHM C Hactosimie I[Iporpammoit Ha
OCHOBaHUU 3aKiII04eHHOro ¢ bupskeii 1oroBopa 00 okazaHUM yCIyr MapKeT-Meukepa:

®Dopmyaa Nel:
0.425* > BSMM |, * (I, (Tmm{ ;;Topt! ) +1)* L, (Tmst} ,;Ts" )
q,j.k

npu =1

0.425* > BSMM |, * (1, (Tmm{ ;;Topt},) +1)* L, (Tmst};Ts',) , rze:
a.j.k

o |1 IMPUHUMACT CICAYIOMCC 3HAYCHUA:

Tmm*
1, echu —qu > 85%
Topt,
K 5
Tmm;
(=% —70%) .
o ‘ Topt; Tmm;
I, (Mmm;,;Topt;,) = ’ yecau 10% < —— = <85%
’ ' (85% — 70%) Topt;
-1, unaue
®opmysia Ne2:
0.85*; BSMM ¥, * 1, (Tmm{ ;Topt{ )*L,(Tmst; ;Ts",)
» 1.9
pu =2
0.85* > BSMM {, * I, (Tmm} ,; Topt;,) > L,(Tmst; ,;Ts",) , rze:
K.j.q

L 2 MOXeT MPUHUMATH CJICAYIOINEC 3HAUYCHUS

k
1, echu Tmm, o 75%
k . k 1 k -
Iz(l'mmjyz,Toptj,z) = Topt; ,
0, unaue

k

mst:
K ‘ 1, echu % >55%
L, (Tmst; ,;Topt;,) = Ts;

jar i
0, unaue



k
Tmm:

. 19 — O6mas npooIKUTENBHOCTh MOAEPKAHUS IBYCTOPOHHUX KOTUPOBOK B TEYEHUE
g-oro KBanra B j-if Toproselii ness mo k-omy MHCTpyMEHTY (M3MepsieTcsl B CEKyHIaX);

k
Topt: — .
. 19— OOmas mponomkurenbHOCTh (-oro Ksanta B j-if ToproBeii neHp mo K-omy
HNHucTpymMeHTyY (M3MepsieTcs B CeKyHIax);
k
Tmst;
. 14 — MunuMmanpHas QakTHUECKas NPOJOJDKHTEIBHOCTh MOAnepkaHus Mapker-

MeHKEepOM IBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHHM (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaxkAOMYy cTpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [Iporpammel, B TeueHue -oro KanTa B j-ii Toprossiii
JIEHb (U3MEPSETCS B CEKYH/IaX);

k o .,
e Ts;, - npogomkutensHocTh g-oro Keanra B j-it Toprosbiii nens no K-omy MHcTpymeHTy

(u3mepsieTcs B CEKYHAAX);

BSMM ¥

. 14— cymma OupkeBoro cOopa, B3mMaemass ¢ MapkeT-Meilkepa IO CHeTKaM,
3aKJIIOYCHHBIM B TedeHue (-oro Keanrta B j-it Toproseiii neHb nmo K-omy MHCTpyMEHTY cO
CpOKaMH MCHOJIHEHHMs], YKa3aHHbIMU B MyHKTE 2.2. Hactoswel [IporpaMmmel, Ha OCHOBaHUHU
0e3apecHbIX 3as8BOK, NOJaHHBIX MapKeT-MeMKepoM U COJEpKaINX KOAbI pa3jieia perucTpa
yueTa IMO3UIMH, HUCHOJb3yeMble IPH BBHIMOJIHEHHH O0053aTelnbcTB Mapker-melikepa B
COOTBETCTBUU C HacTosAmeHn [IporpaMmoii Ha OCHOBaHMH 3aKJIFOYEHHOIO ¢ bupkeil 1orosopa
00 oxazaHuu yciayr Mapker-meiikepa;

®opmyJia Ne3:
rFl, eciu N =1
F,,eciu N=2
F=<F, ectu N=3 e
F,,ectu N=4
0,unaue
F .
. - 400 000 (YetsipecTa ThICSY) pyOIIeH;
. F2 - 250 000 (IBectu mAThAECAT THICSY) pyOIei;
F

- 150 000 (Cto msAThAECAT THICSY) PYyOIIEeH;
4 -100 000 (Cro ThICSTY) pyOmIEii;
N . MOPSAJIKOBBIN HOMEp MecTa, 3aHMMaeMoro MapkeT-MelKepoM B OOIIEM pEeHTHHTE I10
uroram OTYETHOTO TIEPHO/IA, ONIPEIENAEMOro 3HaUeHreM peiiTuara Mapker-melikepa (R ) B
PEUTHHTE BCEX MAPKET-MEUKEPOB, UCXOAS U3 TOro, YTo N=I npu MakCHUMaJIbHOM 3HAaYE€HHH

R B peiitunre Bcex Mmapker-melikepos. [Tpu sTom R oTpeemsieTcs 1o cieayroIei Gopmyre:
k

Tmm;, Tstr
R:ZR; Z(a* A*——= ,8*VT11+;/*OPj'fq+5* Z (—2t= I‘Str"‘Angf‘fSkS”))
q,j.k q.,j.k Oth 1 q,j.k,str TS
, TIIe
R Kk
. 1.9 _ 3pauenue peiiTunra Mapker-Mmeiikepa B j-it Toproselii 1eHs;
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— ¢axktuueckuil 00beM CpoOuHBIX CHEJIOK B KOHTpAaKTax, 3aKJIIOUYEHHBIX B
teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy MHCTpyMeHTY co cpokamu
UCIIOJIHEHUS, YKa3aHHBIMH B IyHKTe 2.2. Hacrtoswmed IIporpammel, Ha oOcCHOBaHMH
0e3aIpecHBIX 3asiBOK, MOAAHHBIX MapKeT-MEHKEpOM U COAEPIKAIMX KOJIbI pa3ziesia perucTpa
yueTa MO3MLUH, MCIOJIb3yeMble IIPH BBIIOJHEHUH 00sA3arenbcTB Mapker-meiikepa B
COOTBETCTBUHU C HacTosen [IporpaMmoii Ha OCHOBaHUU 3aKJIFOYEHHOIO ¢ bupxkeit norosopa
00 okazaHuu yciayr MapkeT-Melikepa (IIpH yCIOBHM, YTO JaHHBIE 3asBKH 3apETUCTPUPOBAHbI
B Peectpe 3adBOK ¢ MEHBIIMMHM HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIUX BCTPEYHBIX
3asIBOK I10 COOTBETCTBYIOIMM [TapHBIM cfiekaM?, He CoepyKallluX KObl pasziea perucTpa
yuyeTa MO3ULUH, UCIIOIb3yEMbIE IIPH BBINOJIHEHUH 0053aTElIbCTB BCEX MAapKET-MEUKEPOB B
COOTBETCTBUHU ¢ HacTosAwel [IporpaMMoii Ha OCHOBaHMHM 3aKJIIOUEHHBIX ¢ bupkeil 1oroBopos
00 OKa3aHUU yCIyT MapKeT-MeiKkepa);

VT }(qpasTotal — (aktuyeckuii 00beM CpOUHBIX CHIEJIOK B KOHTPAKTaX, 3aKIIOYCHHBIX B

teuenue q-oro Ksanra B j-ii ToproBelii genp mo k-omy HMHCTpyMeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmiedl Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COJEpKalIuX KOABI pasferna
perucrpa ydera mo3HIHii, UCIIOIb3yeMble MPU BHIMOJIHEHUH 003aTeNIbCTB MapKeT-MEeHKepOB
B COOTBETCTBMM C Hacrosumer [IporpamMmMoii Ha OCHOBAHMM 3aKJIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHWU YCIYI MapkKeT-Melkepa (IpU YCIOBUH, YTO JAHHBIC 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3a8BOK II0 COOTBETCTBYOIIMM I[lapHbIM cnenkam, He
coJepKalllMX KOJABI pasziena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
00s13aTeNLCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU C Hacrosuieid [Iporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-MeKkepa);

k
k OPJ'-QMM
oOop —=-—--"MM
j.q P_k
J.9Total :

k
OF 4 ; ; i
MM (l)aKTI/I‘ICCKI/II/I 00BeM JJIMHHBIX W KOPOTKUX MO3UIHU MapKeT-MeHKepa B

KOHTpPAKTaX, OMpeeNIieMblil 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBelit 1eHb mo K-omy

WHCTpyMEHTY Ha yCIIOBUSX, YKa3aHHBIX B MyHKTe 2.2. HacTosmei [Iporpammsr;
K

aTotal — (hakTHUECKHI OOBEM JUIMHHBIX U KOPOTKHX MO3UIMI BCEX MapKET-MENKEPOB B
KOHTpaKTaXx, ONpeeiseMblii 0 OKOHYaHui0 g-oro KBaHTta B j-ii Toproseiii neHs mo K-omy
HHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;

Spread,,,, — AVgEffS "

14 MM

k,str __
AVGERS 1" = Spread,,

k,str
AVgEffS g mm Cpe,Z[HeapI/I(I)MeTI/I‘{eCKOC 3HAYCHHUC a(b(l)eKTI/IBHOFO cripsa ABYCTOPOHHUX

k,str o
xotuposok ( EffS i v )» QaKTHUECKH HoanepKnBaeMoe MapkeT-MeiKepoM B TeUCHHE (-
oro KBanra B j-it Toproseiii 1eHb 110 cTpaiiky K-oro MHCTpyMeHTa pH yCIOBUH UCTIOTHEHUS
0053aTeNbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmel [Iporpammsl (M3mMepseTcs B MyHKTax).

2 TepMUH ONpe/eNseTcss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM EHTPOM U
PETYIUPYIONUMH MOPSAAO0K OKa3aHUS KIMPHHTOBEIX yeiryT Ha CpounoM perake [TAO MockoBckas bupxa



k,str o
HpI/I 3TOM EffS 9 MM B KOXJIbIKU MOMCHT BPEMCHHU OMPCACIIACTCA KaK CPEAHEB3BCIICHHOC

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

k o
TS'[I‘Lq —  ¢akTuueckas  MPOAODKUTENBHOCTh  HOJJEpKaHus  MapkeT-MerlkepoM

JIBYCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHcTpymeHTa, ykazaHHOMY B HyHKTe 2.2.
Hacrosimeii [Iporpammel, B Teduenue (-oro KBanra B -t Toproselii 1eHb (M3MepsieTCss B
CEeKYHJIaxX);

@ — koaddunment, 3HaueHne KoToporo pasuo 0.40;

A K03 (HHUIIMEHT, 3HAYEHUE KOTOPOTO OMPELIIICTCS CISAYIOIUM 00pa3oMm:
Tmms,
1 ecmu ———2 70%
Topt i
Tmms,
A =1:0.8,ecmu 50% < ——— < 70%
Topt ia
0.3, unaue

g ko2 dunment, 3HaueHue koroporo pasuo 0.40;

Vo ko2 dunment, 3HaueHue koroporo pasuo 0.05;

5 _ ko2 dunmeHt, 3HaueHue koroporo pasuo 0.15;

k,str o
w - KO3 UIHMEHT, 3HAYCHHE KOTOPOTO ONpEAETICHO B IyHKTe 2.2. HACTOAIICH

IIporpammer;

®opmyJia Ned:

> L, (Tmm',; Topts,) *S* L, (Tmst; ,;Ts,)

k,j.q

c.
> K]
j,2

k,j.q

S ~50000 (ITatenecar Toicsa) pyOei;

k
Kj,q_
Melikep B TeueHue q-oro KBanta B j-if ToproBwiii JeHb 0O0s3aH BBINOJHATH YCIIOBUS
NONJEPKAHUS JABYCTOPOHHMX KOTHUPOBOK, IIPEIYCMOTPEHHBIX B IyHKTE 2.2. HACTOSILEH
IIporpammer;

KOJIMYECTBO CPOKOB HCMOJHEHUs 1o k-omy MHCTpyMeHTy, O KOTOPOMY MapKeT-

k=1, 2, ... — MOpsIKOBBIi HOMEP COOTBETCTBYIOIIEro VHCTpyMeHTa, YKa3aHHOTO B MYHKTE
1 Hacrosmen IIporpammer;

j=1,2, ... — nopsakoBblii HOMep ToproBoro JHs COOTBETCTBYIONIETO MECSIIIA;

g=1,2, ... —nopsakobiii Homep KBaHTa, ykazaHHbIN B yHKTe 2.2. HacTosmen [Iporpammsi.

3.2. B ciyyae nHanuuus y bupku uHbOpManmm, CBUAETENHCTBYIOIIECH MO 3aKI0ueHn0 bupxu o
Heo0pocoBecTHOM ToBeJeHUH Mapker-melikepa, bupka BhpaBe MpUHATH MOTHBHPOBAHHOE
pelieHre 00 aHHYJIUPOBaHUM peliTuHra Takoro Mapker-melikepa o utoram OT4€THOro nepuoaa
Wi 00 aHHYJIMPOBAaHUU peUTHHTra Takoro Mapker-melikepa 3a ornpenenéHHbIN(-bie) ToproBui(-
bI€) 1eHb(-1) B JTaHHOM OTYETHOM Mepuo/ie.



Il. BapuaHT a1l 10rOBOpPOB, 3aKJI0YaeMbIX MO (popMe TPEXCTOPOHHEIro J0roBopa o0
OKA3aHNH YCJIYT 10 MOJIEPKAHUIO IleH HA NPOU3BO/AHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. UnctpymeHTsl U uX 0003HA4YeHMsI, B OTHOUIEHHH KOTOpbIX McmomHuTenu oOs3aHbl B XOE
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyliecTBisiTh B COOTBETCTBUU
¢ Hacrosiel [TporpamMmmoil noaaepkaHue UEH:

O6o3HaueHue
Haumenosanue MHCTpyMEHTa
HNuctpymenta
k=1 MapskupyeMblii onuoH Ha (hbrodepcHblil KonTpakT Ha Muexc PTC (aenenbHbrii)

2. YciioBUs BBINIOJIHEHUA 0053aTelIbCTB VCIIOMHUTENEH.

2.1. lns omnpeneneHusl mapaMeTpoB 00s13aTeabcTB VICTIOTHUTENEH MCIONB3YIOTCS CIENYIONINe

IIOHATHA:

Crpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMaJbHasi Pa3HULA MEXY JIyUIIEH HEHOW IPeI0KEHHUS
Ha MOKYIIKY U JIy4dlled LIEHOM IPEeMIOKEHU Ha MPOAAXKY IO
nozanHelM  Mcnonaurenem 1 3agBkaM B OTHOUICHWH
Wuctpymenta. 3Hauenue Cripsza ABYCTOPOHHUX KOTHPOBOK
OINPEAEIIAETCS BEIMYNHOM, UCIOJIB3YEMOU Ul ONPENEIICHHUS
nensl MHCTpymMeHTa B cooTBeTcTBUH co Crnenndukanueit
JaHHOro HMHcTpymeHTa, W paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOU B nmyHKTe 2.2.1. Hactosmien [IporpamMmel.

JIyunias nieHa npeaiaoKeHus Ha
IOKYIIKY

IIEHa 3afBKM Ha IMOKYIKY, nojJaHHoM HMcnomnutenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0bema
BCEX MOJaHHBIX 3TUM McrnonHurteneM | 3afBOK Ha MOKYIIKY,
[HCHA KOTOPBIX HC HUKEC LCHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHUMAJIBHOTO 00beMa 3asIBOK.

JIy4iiasg 1ieHa npeioKeHus Ha
OPOIAKY

[IeHa 3asBKM Ha Tpojaxy, nojmanHou Hcmomnutenem 1 B
otHouiennu MHcTpyMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM HcmomHuTenem 1 3asBOK Ha MPOAAXKY,
LIEHA KOTOPBIX HE BBIIIE LIEHbI JAHHOW 3aBKU, COCTABIISIET HE
MEHEe MUHUMAJIbHOTO 00beMa 3as1BOK.

Ksant

nepuoz BpeMeHu Toprosoii ceccuu, B TEUEHUE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HaYaeMbIN Kak
g=1,2, ... (rme 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[ponomkutenprocTh KBanTa (TS) n3mepsieTcsi B CeKyHIax.

OO01mas mpoaoJDKUTEIRHOCTE KBaHTa

(Topt)

BEJIMYMHA, orpesensemas no gopmye:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenta tuna CALL
1o kaxxaomy Ksanry;

Kstr_put - komuaecTtBo crpaiikoB MucTpymenTa tuna PUT o
kaxomy KBaHry.

O01asg IpogOIHKUTENLHOCTD
O AEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OlpejaensemMas B CEKyHJaX B paMKax OJHOTO
KBaHTa Kak cyMMapHas MO CTpailKaM IpPOJOJIKUTEIBHOCTD
noanepxkanuss Mcnonnurenem 1 JBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMmMy WHCTpyMEHTy € Y4eToM CpoKa
VCIIOJTHEHUSI.

bamkallinmuii cpok MCOOJIHEHHUS 110
Huc €HT

CPOK UCHOJIHEHU 110 MHCTpYMEHTY HauMEHee yAAJIEHHBIN OT
ToproBoro aHs, B KOTOPBIN OCYILECTBIISIETCS MOIIEP)KAHUE
1IeH 110 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak i=n (rae

3 «HenenbHbIi» ONLMOH Kak OH onpeziesieH B CIHCKe NaT, SBISIOMMXCS OCIEHUMHU JHAMY 3aK/II0YEHHs OIIHUOHOB,
KOTOpBIN pasmerneH Ha caiite [TAO Mockosckast Bupska B cetn MaTepHer o aapecy: http://fs.moex.com/files/9746.
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HNHCcTpyMEHTY).

n=1, 2, ... — TOPSAKOBBII HOMEP CpOKa UCITOTHEHHUS 1O

Crenyromuii 3a OJbKaiIinM CPOK

HUCIIOJIHCHUA 110 HHCTDVMCHTV

dopmyne: i= n+1

CpPOK UCHOJIHEHUS 110 NHCTpYMEHTY, onpeaesieMblil Mo

OTYEeTHRIN IEPUOTT

KaJICHJTAPHBIA MECSII]

2.2.

[TapameTtpsr o0s3aTenbeTB McnonnuTeneii.

2.2.1. 3nauenume Cnpsga ABYCTOPOHHHX KOTHPOBOK B oOs3arenbcTBax Mcmomnurens |1
ompenensercs o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO Iara IEHBI
HucTpyMeHTa 10 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (AS*

Delta‘[ype,str

+SD(IVg )* Vegagy, )i b)

, TIe

Kosdbdunmests:
aub

a, b

IIOCTOSIHHBIE BEJIMYUHBI,
onpenensieMple st MHCcTpyMeHTa B
IIYHKTE 2.2.2. HACTOSIIEH
IIporpammel.

BomgaTuiabHOCTE
0a3uCHOro
(0a30BOrO) aKTUBA

HNucTpymMeHTa
(AS)

IVCS*S

AS =
100*v 250

CS — mueHTpanbHBIH CTpaiik —
BEJIMYNHA, roJrydyaeMast B
pe3yiabTaTe OKPYIJIIEHUS PacyETHOU
LEHBl  JIOTOBOpA,  SBIIAIOLIErOCs
IPOU3BOIHBIM (MHAHCOBBIM
MHCTPYMEHTOM U COCTaBIIAIOLLErO
Oa3ucHbIN (6a30BbIiN) aKTUB
HNucTpymenTa, 3a npeaplayliui
pacueTHbli mepuox 0  ILIEHBI,
KpaTHOW  IIary  CTpalkoB B
Toprosoii cucreme;

IVcs — okumaemasi BONaTUILHOCTh
Ha CS MHCTpyMeHTa, paccUnTaHHAS
bupxxeit u  nmybnukyemas B
Toprosoii cucreme;

S — 1meHa J0roBopa, SIBISIOLIET0Cs
MIPOU3BOIHBIM (MHAHCOBBIM
MHCTPYMEHTOM U COCTABJIAIOIIETO
Oa3ucHBIN (6a30BbIil) aKTHB
HNHcTtpymenTa.

Korddument
«IEIIHTaY

(Delta)

Delta

rIe

| @(d),ecau type = call
type,str | @(d)—1,ecu type = put

2
|
ST

T

|n(i

str
1\

d:

str

type — tun MHCTpyMEHTa,

str — crpaiik lHcTpymenTa;

@ — (yHKIUS  HOPMaJIbHOTO
pacipeneneHus;
Kstr -  1meHa
HNuctpymenrTa;
1Vstr — oxxmnmaemast BOJIaTUIBHOCTD
Ha CTpauk HNHucTpymeHnTa,
paccunTaHHas bupxen "
ny6snukyemas B ToproBoii cucreme;
T — KoIM4ecTBO JIET A0 UCIIOIHEHUS
HNHcTpymMeHTa, pacCUYUTHIBAEMOE 110

HCIIOJTHCHUSA
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T

exp
dhopmyne

KOJIMYECTBO CEKYH]I /10 UCTIOJIHEHUS
WNucrpymenta, Tyear — KOJIHYECTBO
CEeKYHJT B TEKYIIEM KaJleHJapHOM
TOJy.

Tyear , toe Texp —

CrannapTHoe

j=1,2, ..., N — nopsaKoBbsiii HOMEp

OTKJIOHEHUE — Toprosoro nHs;

OUpKEBOM Z'j\':l( |VCS—|VCS' i )2 N=10, rue N — HopsAAKOBEIi HOMED
pacyeTHoOu SD( Ves ) = N_1 ToproBoro s, MPUXOJAIIETOCS HA
BoslaTuiabHOCTH CS naTy pacuera Cnpana
(SD(1Ves)) JIBYyCTOPOHHUX KOTUPOBOK.

ESeara»H HCHT y S*\T *@'(d) @’ — nipou3BoHas PYHKIIUH
«BeTa» B0agyy = —An—

(Vega) str 100 HOPMAJILHOTO pacTpe/Ie/ICHUS.

2.2.2. HcnonHuTenu BBHINONHAIOT 00s3aTeIbCTBA TOJBKO MO TEM CPOKaM HCHOJHEHHUS
HNHcTpyMeHTOB, KoTOphle yka3aHbl B Tabmaumax Nel-2 HacTosIIEero myHKTa:

Tao6anma Ne 1

VYcnoBus noanep:xkanus B reueHrne Kpanra q=1 AByCTOPOHHUX KOTHPOBOK 110 Map:KUpyeMbIM OMIIMOHAM
Ha (prouepcHbiil KoHTpakT Ha MHaekc PTC (uenenpupiit) K=1 ¢ GimkallIiuM CpPOKOM MCIIOTHEHHSI

=
. 5 2ES
) 2 S
GH.) =) = L —
= 5 g";’\ QX s =
53 °Sg | 82k 1
= E == £EQo S =
£ e . | 58| EEL | 55
= | 3 z 5| 82E | EE% | g
& > ~ O e B T o
= = g~ 3 X °SZE | §a
Q > g = XS X = 9 8 M m
= o, = © o = = E = 8-1 S N
Pen SC S g Crpaz ABYCTOpOHHEH 5 23 g EE 4 I
Ne gg =5 = § Kotuposku = %g‘ g1 3 é& E =
=l s @ (Spread,,,) = S| E&Es | &8
~ 2 © O MM = S > 5 O £ % T =
E s o = €| EBe | OLE | =g
= o] = o a = = m ] =
= o = = R ¥ < = o ©
= 2 ~ s =B S1g | ax
Q = S T o 12| M s
i Es X = o}
s S%c | SZ= a
s SIE=Tg=" g zY m
= S gF g 8 g
= = g ow
s s | 252
e
1 CS-2500 100 Makc (0,175*(AS*|Deltacai, su|+SD(IVcs)*Vegasr); 100) 0,07 55%
2 CS 200 Makc (0,175*(AS*Deltacai, su|[+SD(IVcs)*Vegasy); 120) 0,08] 55%
3 CS+2500 200 Makc (0,175*(AS*|Deltacai, su|[+SD(IVcs)*Vegasy); 120) 0,07] 55%
4 |CALL| CS+5000 200 Makc (0,175*(AS*|Deltacai, su|[+SD(IVcs)*Vegasr); 100) 0,07 55% Evlff'-’\
5 CS+7500 200 Makc (0,175*(AS*|Deltacan, su|+SD(IVes)*Vegasr); 100) 0,07| 55% S )
6 CS+10000 200 Makec (0,175*(AS*|Deltacal, st|+SD(1Ves)*Vegastr); 80) 0,07 55% 5 '5
7 CS+12500 200 Makec (0,175*(AS*|Deltacal, st|+SD(1Ves)*Vegastr); 80) 0,07| 55% 70% = ;
8 CS+2500 100 Makc (0,175*(AS*|Deltaput, su|[+SD(IVes)*Vegasr); 100) 0,07] 55% % LE)
9 CS 200 Makc (0,175*(AS*|Deltaput, su|[+SD(IVes)*Vegasr); 120) 0,08 55% ==
10 CS-2500 200 Makc (0,175*(AS*|Deltaput, str|[+SD(1Ves) *Vegastr); 120) 0,07 55% 8 ;
11 | PUT | CS-5000 200 Makc (0,175*(AS*|Deltaput, str|[+SD(1Ves)*Vegastr); 100) 0,07| 55% 2
12 CS-7500 200 Makc (0,175*(AS*|Deltaput, str[+SD(1Ves)*Vegastr); 100) 0,07| 55%
13 CS-10000 200 Makec (0,175*(AS*|Deltaput, st|[+SD(IVes)*Vegastr); 80) 0,07 55%
14 CS-12500 200 Makec (0,175*(AS*|Deltaput, st|[+SD(IVes)*Vegastr); 80) 0,07 55%
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Taoauma Ne2

Ycnosus nojiepxkanus B Teuenue KBanra =2 ABYCTOPOHHHUX KOTHPOBOK 10 Map KHpyeMbIM ONIIMOHAM Ha
¢wrouepcHbiil kouTpakT Ha Munexe PTC (Heaenbubiit) k=1 ¢ 6mmkailnimm cpoKOM HCTIOTHEHHS

=
m =}
® £ 9~ EEE
& 282 | £x%s N
< P g at 8 5 & N
T g S = £33 12
o = = 5 &
> Q ST % &8 S ©
2 = 2 E < E B ==
g, 2 = % 2 S5 = 53
I [ = X 5w e R @
& 5= S g S EE g x 8 el
g 2% | =& i SEE| Brg | %
s 5 s & Crpaz ABYCTOpOHHEH gge =
No s, =2 o = (o) g I EH é E
e = & Z KOTHPOBKH = e 5 s g 5 s
2 = 3 = 5 :>;~. 5 S 55 T E
< g = SR | Q5§ 5 g
= & = 5 >3 5 5
E © E 5 =B g E( = o =
= 5 55| 258 | "3
E E §. 8— = % >§ C%
£ S57 | ERS
E o
= g | 558
o
=
1 CS-2500 25 Maxc (0,175*(AS*|Deltacan, st|+SD(IVes)*Vegastr); 100) 55%
2 CSs 50 Makc (0,175*(AS*|Deltacan, st|[+SD(1Ves)*Vegastr); 120) 55%
3 CS+2500 50 Makc (0,175*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 120) 55%
4 CALL | CS+5000 50 Makc (0,175*(AS*|Deltacan, st|+SD(1Ves)*Vegastr); 100) 55% |
5 CS+7500 | 50 | Maxkc (0,175%(AS*Deltacan, su|[+SD(IVes)*Vegasy); 100) | 55% R
6 CS+10000| 50 Makc (0,175*(AS*Deltacal, str|+SD(1Ves) *Vegastr); 80) 55% g 8
7 CS+12500 50 Makc (0,175*(AS*\Deltacau, str|+SD(|Vcs)*Vegastr); 80) 55% 0 3 i/
8 CS+2500 | 25 | Makc (0,175%(AS*|Deltapn, ar[+SD(IVee)*Vegasy); 100) | 55% 75% 3
9 CSs 50 Makc (0,175*(AS*Deltaput, str[+SD(IVes)*Vegastr); 120) 55% E E
10 CS-2500 50 Makc (0,175*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 120) 55% g £
11 PUT CS-5000 50 Maxec (0,175*(AS*|Deltaput, str|[+SD(IVcs)*Vegastr); 100) 55% =
12 CS7500 | 50 | Maxe (0,175*(AS*|Deltapu, su+SD(IVes)*Vegasy); 100) | 55%
13 CS-10000 | 50 | Makc (0,175*(AS*Deltapu, su[+SD(IVes)*Vegas); 80) | 55%
14 CS-12500 | 50 | Make (0,175%(AS*Deltapu, s *SD(IVes)*Vegas); 80) | 55%

2.2.3. bamxkaimum u CJICAYIOIUMHA 3a HUM CPOKaMH HCIIOJIHCHHA I/IHCTPYMeHTa MMPU3HAIOTCA
COOTBETCTBEHHO OJIMbKapmias u CIICAYIOmucC 3a HEH maThl HCIIOJIHEHUS COOTBCTCTBYIOLICTO
I/IHCTp}IMCHTa, MpUXOAAIINCCI Ha KaXKIbIN YCTBEPT KAJICHAAPHOI'O MECAla, KpOME 3 (TpeTLero)
YCTBEpPra COOTBETCTBYIOUICTO MECAIIA.

2.2.4. O6s3anHOCTH McnonuuTtenei B TeKyuuii OT4eTHBIN Nepuol MOAIEPKUBATh LIEHY 110 BCEM
WuctpymeHnTam ¢ OnmKalIiuM CPOKOM HCIOJNIHEHUs (1=n) NpeKpamaercs MO0 OKOHYAHUU
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
WUuctpymentoB. O0s3anHocTh Mcnonnureneit B Texkymuit OTUeTHBIH Nepuos MOIIEPKUBATH
IIEHy 1Mo BceM MHCTpyMeHTaM cO CIEAYIOUMM 3a OMMKaiImuMm cpokoM HcrosiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeJHero ToproBoro JHS 3aKJIOYEHHMsS COOTBETCTBYIOIHX
WMHCTpYMEHTOB ¢ OIMKaMIIUM CPOKOM HCIIOJTHEHHUS.

2.3. B reuenue g-oro Ksanta Toprosoro aust OtTuetHoro nepuoaa Mcnonnutenu Bupase He Oolee
7 (cemmn) pa3 He COOJIOIATh OJIMH U3 TTAPaMETPOB UCTIOJTHEHUSI 00S13aTEIHCTB, YKA3aHHBIX B ITYHKTE
2.2. Hacrosieit [Tporpammel B otHoeHuu K-oro MHCcTpyMeHTa. B ciiyuae HapyllieHUs B TCUCHHE
OtyeTHOTO MEpHoOJa JAHHOTO YCIOBHS MNpU oKazaHuu Vcnomuutensmu ycnyr mno k-omy
HuctpymenTy B Tedenue g-oro Ksanra ToproBoro aHs, Takue yciayru B TeueHue q-oro Kanra B
OTHOIICHHWU COOTBETCTBYIOIIICTO I/IHCTPYMGHTa CUHUTAKOTCS HE OKAa3aHHBIMU.
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3. Bo3narpaxaenue VcroaHurenei.

3.1. Pasmep Bo3HarpaxzaeHusi Vcnonnuteneid 3a BbIMoOJHEHUE VICIIOMHUTENSIMH B TEUEHHUE
OtueTHOTO TIepro1a 00s3aTeNIbCTB VICTIOTHUTENEH HA YCIOBHSIX, TIPETyCMOTPEHHBIX TyHKTaMH 1 -
2 "acrosmieil [IporpaMmel, paBeH cyMMe BO3HArpakJIeHH, onpeaensieMbix o ¢popmymnam Nel-4
B OTHOILECHHUH KaXXJIOM TPYIIbl KOJOB pa3jeflia Perucrpa ydyera MO3ULUM, HCHOJIb3YEMbIX MPU
BBHITIOJTHEHUH 00s3aTeNbCTB VCMoNHUTENe B COOTBETCTBUU ¢ Hacrosimier IIporpammoit Ha
OCHOBaHUU 3aKIII0YEeHHOTO ¢ bupikei 1oroBopa 06 Oka3aHHM yCIIyT MapKeT-Meikepa:

®opmyia Nel:
0.425* > BSMM !, * (1, (Tmm ,;Topt},) +1)* L, (Tmst} ;Ts!,)

jiar
q.j.k
mpu =1

0.425* > BSMM {, * (1, (Tmm{ ;;Topt},) +1)* L, (Tmst!;Ts¥,) , re:

a.j.k
* |, NPHHHMACT CIIEYIOLIee 3HAUCHN!
k
mm:
1, ecru —;q >85%
TOptLq
Tmm' ’
(= —70%) .
v " Topt; Tmm; ,
I, (MTmm;;Topt;,) = ’ , ecnu 10% < —— = < 85%
‘ ' (85% — 70%) Topt;,
-1, unaue
®opmysia Ne2:
0.85* kz: BSMM ¥, * 1, (Tmm’;Topt} )*L,(Tmst ;Ts",)
.
npu =2
0.85* > BSMM [, * I, (Tmm} ,; Topt} ,) * L,(Tmst;,;Ts",) , re:
k.j.q
e 2 MOXET NPHHUMATbH CIICIYIOIINE 3HAUCHUSI
Tmm’,
. " 1 ecru —— == 75%
I2(Tmmj,2,Toptj'2)= Topt; ,
0, unaue
Tmst!,
K ‘ 1, ecru ———— = 55%
L, (Tmst; ;Topt;,) = Ts;,
0, unaue
Tmm!
. 19 — O6mas mpogoIKUTETFHOCTH MOAIEPKAHUS IBYCTOPOHHUX KOTHPOBOK B TEUCHUE

g-oro KBanra B j-if Toprosslii nensb mo k-omy MHCTpyMeHTY (M3MepsieTcsl B CEKyHIaX);
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Toptjk,q

— OO1ass mpoJ0IDKUTEIBHOCTh (-oro KBanra B j-it ToproBeiii aeHs mo K-omy
HNHucTpymMeHTY (U3MepsieTcs B CEKyHIax);

k
Tmst i
L] I — MUHHUMAJIBHAasA (I)aKTI/I‘leCKaﬂ HpO,Z[OJ'DKI/ITeJ'ILHOCTL HOI[,Z[ep}KaHI/Iﬂ HCHOJ‘IHI/ITGJ‘ICM 1

JIBYyCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHUH (DAKTUUECKOH TMPOJOIHKUTEIBHOCTH
NOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaxKAoMYy cTpaiiky K-oro HWMHcTpymeHra,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [Iporpammsl, B TeueHue -oro KanTa B j-ii Toprossiii
JIEHb (U3MEPSETCS B CEKYH/aX);

k o .,
e Ts;, - npogomkutensHocTh g-oro Keanrta B j-it Toprosbiii nens no K-omy MHcTpymeHTy

(u3mepsieTcs B CEKYHAAX);
BSMM |

14 cymma OupxkeBoro coOopa, B3umaemas c¢ Hcmomautens 1 mo caenkam,
3aKIIIOYCHHBIM B TeueHue §-oro Keanra B j-ii Toproseiii aeHs no k-omy MHCcTpymeHTy co
CPOKAMH HCIIOJHEHUS, YKa3aHHBIMU B IyHKTe 2.2. HacTosAwmweln [Iporpammsl, Ha OCHOBaHUNU
Oe3aapecHbIX 3asBOK, NojaHHbIX McnosnHurtenem | no nopydenuro Hcnonnurens 2 u
coJlepKalluX KOJIbl pas/ieia perucrpa ydera MO3ULUHN, UCIOIb3yEMbIE IPHU BBINOJIHEHUU
o0s3arenscTB VcnonHuTeneir B cOOTBETCTBUU ¢ HacTosAwed IIporpammoii Ha ocHOBaHMU
3aKIII0YEHHOro ¢ bupkeil 1oroBopa 06 okazaHuM yclIyT MapKeT-MeuKepa;

®opmyia Ne3:
rFl, eciu N =1
F,,eciu N=2
F=<F, ectu N=3 e
F,,ectu N =4
|0, unaue
. F - 400 000 (YetsIpecTa THICSY) pyOIIei;
. F2 - 250 000 (IBectu mAThAECAT THICSY) pyOIei;
. P 150 000 (CTo msaTbaecsT ThicSY) pyOIIeii;
F

. 4 -100 000 (Cro ThICSY) pyOmIEii;

N . MOPSAJIKOBBIM HOMEp MecTa, 3aHnMaeMoro lMcnonnurenem 1 B obmeM peiTunre mno
uroraM OTYETHOTrO MEPUOJIA, OTpeaessieMoro 3HauenneM peiirunra Menonnurens 1(R) B
PEUTHHTE BCEX MAPKET-MEUKEPOB, UCXOAS U3 TOro, YTo N=I npu MakCUMaJIbHOM 3HAaYE€HHH

R B peiitunre Bcex MapkeT-metikepos. [Tpu aTom R ompenensieTcs 1o cieayrie Gopmyre:

R=YR}, = *A*—Tmm’k*l *VTY, +y*OPf +6* TS s g * AVQEffS (7
=2 Rji=2 (a CHBINT +y*OP +6* 3 (=~ *o VOESS 7))
ak Gk Topt;, q kst TSjs
, TIe
Rk
. 1-9 _ 3payenue peritunra Vicnonuurens 1 B j-it ToproBwlil eHb;
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k
Vv k j-lpasMM

e vk

JlpasTotal
VT:( d pasMM o

— ¢axktuueckuil 00beM CpoOuHBIX CHEJIOK B KOHTpAaKTax, 3aKJIIOUYEHHBIX B
teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy MHCTpyMeHTY co cpokamu
UCIIOJIHEHUS, YKa3aHHBIMH B IyHKTe 2.2. Hacrtoswmed IIporpammel, Ha oOcCHOBaHMH
6e3anpecHbIx 3asBOK Mcnomuurtenst 1, momaHHBIX MM 1o nopydeHuro Mcmomnutens 2 u
COJIepKalMX KOJIbl pa3liena perucrpa ydera HNO3ULUMN, UCIOJIb3YEMbIE IIPHU BBIIOJIHEHUN
oOsi3aTenbeTB McnonnuTeneit B cOOTBETCTBUU ¢ Hacroseil IIporpammoili Ha OCHOBaHUU
3aKJIIOYEHHOTro ¢ bupikeil toropopa 00 okazaHUM yCIyr MapKkeT-Melikepa (Ipu yCIOBUH, YTO
JTAHHBIE 3asiBKM 3apErMCTPUPOBaHbI B PeecTpe 3ad4BOK ¢ MEHBIIMMHU HOMEpPaMH, 4€M HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK II0 COOTBETCTBYIOIUM IlapHbIM caenkam®, He
coJepKallMX KOABI paslena Perucrpa ydera INO3ULMM, MCIOJIb3yEMbIE IIPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBUM C Hacrosawmeid IIporpammoii Ha
OCHOBAHHUU 3aKJIIOUYEHHBIX ¢ bupikeil 1oroBopoB 06 0kazaHUM yCIyr MapKeT-Melkepa);

VT }(qpasTotal — (aktuyeckuii 00beM CpOUHBIX CHIEJIOK B KOHTPAKTaX, 3aKIIOYCHHBIX B

Teuenue q-oro Kmanra B j-ii ToproBelii aenp mno k-omy WMHCTpyMeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmiedl Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COJEepKalliuX KOABI pasjerna
perucrpa ydera mo3HIHii, UCIIOIb3yeMble MPU BHIMOJIHEHUH 003aTeNIbCTB MapKeT-MEeHKepOB
B COOTBETCTBMM C Hacrodumer I[IporpamMmmMoil Ha OCHOBAaHMM 3aKJIIOYEHHBIX € bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapkeT-mMelikepa (IpU YCJIOBHUU, YTO JIaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3a8BOK II0 COOTBETCTBYIOIIMM [lapHBIM caenkam, He
coJepKalllMX KOJABI pasziena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
00s3aTeNLCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUMU C Hactosmieil IIporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-MeKkepa);

k
« _ OB
opr’ =—L
1.9 P—k
J.dTotal :
OFy, y y
AMM - (hakTHUeCKM OOBEM JJIMHHBIX M KOPOTKMX mo3unmid Mcmomnurens 1 B

KOHTpPAKTaX, OMpeeNIieMblil 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBelit 1eHb mo K-omy

WHCTpyMEHTY Ha yCIIOBUSX, YKa3aHHBIX B MyHKTe 2.2. HacTosmei [Iporpammsr;
K

aTotal — (hakTHUECKHI O0BEM JTMHHBIX U KOPOTKHUX TO3HIMI BCEX MapKET-MENKEPOB B
KOHTpaKTaXx, ONpeeiseMblii 0 OKOHYaHui0 g-oro KBaHTta B j-ii Toproseiii neHs mo K-omy
HHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;

Spread,,,, — AVgEffS "

14 MM

k,str __
AVGERS 1" = Spread,,

k,str
AVgEffS g mm Cpe,Z[HeapI/I(I)MeTI/I‘{eCKOC 3HAYCHHUC a(b(l)eKTI/IBHOFO cripsa ABYCTOPOHHUX

k,str
xotupook ( EffS i ) GakTHIecKH moanepxuBaeMoe McronuuTeneM 1 B TedeHne g-oro
KBanra B j-it ToproBelii neHp 1o crpaiiky K-oro MHCTpyMeHTa MpH yCIOBUU HCIIOTHEHUS
0053aTeNbCTB, YKa3aHHBIX B MyHKTe 2.2. HacTosed [Iporpammsl (M3mepsercs B MyHKTax).

4 TepMuH ONpeJENsIETCs B COOTBETCTBUM NPABUIAMU KJIMPUHIA, YTBEPAKAEHHBIMU KITMPUHIOBBIM IEHTPOM U
PETYIUPYIONUMH MOPSAAO0K OKa3aHUS KIMPHHTOBEIX yeiryT Ha CpounoM perake [TAO MockoBckas bupxa
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k,str o
HpI/I 3TOM EffS 9 MM B KOXJIbIKU MOMCHT BPEMCHHU OMPCACIIACTCA KaK CPEAHEB3BCIICHHOC

no o0bemy 3asiBok Mcnomaurens 1 3Hauenune Cripaa 1ByCTOPOHHUX KOTHPOBOK.

k
. TS'[I‘Lq — (axTUdeckas IpOJOKUTENBHOCTD oAAepKaHus McnonauTeneM | 1ByCTOPOHHUX

KOTUPOBOK IO cTpaiiky K-oro HMHcTpymeHTa, yka3aHHOMY B TyHKTe 2.2. HACTOSILEH
[Tporpammel, B TeueHue (-oro KBanra B j-it TOproBeiii 1eHb (M3MEPSIETCS B CEKYH/IAX);

e O _ko>dduuuenr, snauenue Koroporo passo 0.40;
« A_ KO3 PHUIHEHT, 3HAYEHNE KOTOPOTO OMPEACISICTCS CISAYIOIINUM 00pazoMm:

k
1, ecnru ———% > 70%
Toptj’q
Tmm;,
A =<0.8,ecmu 50% < — < 70%
Topt i
0.3, unaue

« L ko3 durmenT, 3HaueHue KoToporo pasHo 0.40;

. V- kodduimeHT, 3HaueHue koroporo pasto 0.05;

o o — KOS(i)(bI/II_II/IeHT, 3HA4YCHUE KOTOPOT'O paBHO 0.15;
k,str

e W - ko3 duuMeHT, 3HaYeHHE KOTOpPOTO OIpEeAeieHO B MYyHKTe 2.2. HacTOsIIeH
[Iporpammer;
®opmy.ia Ned:

> L, (TmmS,; Topts,)*S* L (Tmst ,;Ts¥,)

k.j.g
K , TIIe:
2K,

k.j.q

S ~50000 (Ilatbmecar Toicau) pyoOnei;
k
. K
1 B reuenue q-oro KBanTta B j-if ToproBelii JeHb 00s13aH BBIOJIHATH YCIOBHS MOAIEPKaAHUS
JIBYCTOPOHHUX KOTHPOBOK, MPETYCMOTPEHHBIX B yHKTE 2.2. HacTosmei [Iporpammer;

— KOJIMYCCTBO CPOKOB UCTIOJIHCHUS 110 k'OMy I/IHCTPYMCHTY, I10 KOTOpOMY Hcnonaurenb

e k=1,2, ... — mOpsIKOBBI HOMEP COOTBETCTBYIOIIEr0 VHCTpyMEeHTa, yKa3aHHOTO B MYHKTE
1 Hacrosmen IIporpammer,

e j=1,2,... — nopsakoBblii HOMep TOProBoro AHs COOTBETCTBYIONIETO MECSIIIA;

e (=1,2,... —nopsaakoBsiii HoMmep KBaHTa, yka3aHHbIH B myHKTe 2.2. HacTosel [IporpamMmel.

3.2. B cnyyae nanuuus y bupsxu uHbopmaym, CBUIETEIHCTBYIONIEH MO 3aKI0ueHn0 bupxu o
HefoOpocoBecTHOM TmoBeAeHun Vcnonmuutenedd, bupka BmpaBe NPUHSATE MOTHBHPOBAHHOE
penieHue 06 aHHyIMpoBaHUM peitunra Mcnomuutens 1 no utoram OTy€THOrO Nnepuoia uian oo
aHHynupoBanuu peiituara Vcnomuurens 1 3a onpenenéHublii(-pie) Toprosuiii(-pie) AeHb(-U) B
JTaHHOM OTYETHOM MEPUOJIE.

16



