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

l. BapuaHnT qsis 10roBopoB, 3aKja04YaeMbiX M0 (GopMe IBYXCTOPOHHEro 10roBopa 00
OKA3aHNH YCJIYT 10 MOJIEPKAHUIO IIeH HA NIPOU3BO/AHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. MHCTpyMEHTH M X 0003HAYEHUs, B OTHOILICHUM KOTOPBIX MapkeT-Meiikep 00s3aH B Xo0je
Topro.oii ceccun Ha Cpounom peiake [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacroswen [IporpamMmmoil noanepxaHue 1ex:

O06o3HaueHmne
HaumenoBanue NHcTpymMeHTa
NuctpymenTa
k=1 Map>KupyeMBlii OIIMOH Ha (bIoYepcHbIH KOHTpakT Ha MHnekc PTC (HenenpHbril)!

2. YcoBus BEITIOTHEHHS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelHKepa UCIONIb3YIOTCS CIIEIYIONINe
MOHSTHUS:

CHDSI[ ABYCTOPOHHUX MaKCUMaJlbHasA pPa3sHULlAa MCKAY nqueﬁ HCHOﬁ MNpCIJIOKCHHUA Ha
KOTHUPOBOK IMOKYIIKY 1 JIy‘IHICﬁ IIGHOI71 MNPCAJIOKCHUA HA TPOAAXKY 10 IMOJaHHBIM

MapxkeT-MelikepoMm 3asiBKaM B oTHoleHuu MHcTpyMeHTa. 3HaueHue
Cnpsna ABYCTOPOHHMX KOTHPOBOK OIPEAEISETCS BEIMYMHOM,
UCIOJNB3YEMOW  JuIsl  ompexaeneHuss ueHsl MHcTpymeHTa B
coorBercTBUM co Crnenudukanmeir manHoro WHCTpymeHTa, u
paccuuThiBaeTca 1o (opmyne, ykazaHHOM B myHkTre 2.2.1.
Hacrosuen [IporpaMmabl.

Jlydinas 1ieHa Npe/UIokKeHUs | IeHa 3asABKM Ha I[OKYIKY, IMOJaHHOM MapkeTr-MeiikepoM B
Ha NOKYIKY oTHouieHuu MHcTpymenTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
HNOJaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIIKY, I€Ha
KOTOPBIX HE HHUIKC LCHBI IIaHHOI\/JI 3as1BKH, COCTaBJIACT HEC MCHEC
MUHHMAaJIbHOTO 00beMa 3asiBOK.

Jlydmas nieHa npeutoKeHUsl | leHa 3asBKM Ha MNPOAAXY, IOJAaHHOM Mapker-MelkepoM B
Ha IPOJIAXKy oTHomeHnu MHcTpyMeHTa, 00beM KOTOPOM, ¢ yueToM oObeMa Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxXy, ILeHa
KOTOPBIX HE BBIIIE LEHBl JAHHOW 3asBKH, COCTaBIIIET HE MEHEE
MHUHHMAJIbHOIO 00beMa 3as1BOK.

KBaHT nepuoj BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3as8BKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsakoBelif Homep KBanta). [IpogomkuTenbHOCT
KBanra (TS) nu3MepsieTcss B CEKyHIax.

OO611as TpOAOHKUTEIBHOCTE | BEJIMUMHA, ONpeenseMas 1o Gpopmyse:

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

Kstr_call - xomuuectBo ctpaiikoB MucTpymenta tunma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - konuuectBo crpaiikoB MHcrtpymenta tunma PUT mo
kaxxsomy KBanry.

OO611as TpoAOHKUTEIBHOCTE | BEJIMYMHA, OIpeenseMas B CeKyH1aX B paMkax ofHoro KBaHTa kak
HOJJIepXKaHUA IBYCTOPOHHUX | CyMMapHasi II0 CTpalKaMm IPOAOJDKUTENIBHOCTD IOAACpKAHUSA
KOTUpOBOK (Tmm) MapkeT-MelKepoM JIBYCTOPDOHHMX KOTHPOBOK OTHEJNBHO IO
KaxxJoMy MHCTpyMEHTY C y4€TOM CPOKa UCIIOJIHEHHUS.

! «HenenbHbI1i» onuon kak oH onpeeseH B CIIUCKe JaT, SBISIOMMXCS TTOCIEHUMH JIHAMHE 3aKITFOUEHHS ONIIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupika B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
1
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bamxkallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJHEHHs MO0 WHCTpyMEHTy, HauMeHee YIAJICHHBIH OT
ToproBoro 1Hs, B KOTOPBIA OCYIIECTBISICTCS TTOCPIKAHUE IIEH IO
nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
HOPSAKOBBII HOMEp CpOKa MCHoNHeHus 10 MIHCTpyMeHTY).

Creavyiolmi 3a 0OJuxalimm

CPOK HMCIIOJIHECHUA 110

HNHCcTpyMeHTY

i=n+l

CPOK HCTIOJIHEHHS 110 IHCTpYMEHTY, OIpeesisieMblii o hopmyIie:

OTYEeTHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1.

3nauenue Cnopsga JIBYCTOPOHHUX KOTHPOBOK B oO0s3arenscTBax MapkeT-meiikepa

ompenensercs 1o (opmysae ¢ MOCISAYIOIIUM OKPYTJICHHEM A0 MHUHHMMAJIbHOTO INara LEHbI
HucTpyMeHTa 10 npaBuily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a™> (A4S *

De“atype,str

+ SD( Vs )* Vegag;, );b)

, TIe

Kosdbdbuumestsr
aub

a,b

IIOCTOSIHHBIE BEJINYUHBI,
onpenenseMple st UHcTpymMeHTa B
IIYHKTE 2.2.2. HacTosuen
ITporpammel.

BomatuiabHOCTE
0a3MCHOrO
(Ga3oBOrO) aKTHBaA

HNucTpymMeHTa
(AS)

IVeg ™S

AS =
100+ 250

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
Toprosoii cucreme;

IVcs — okumaemasi BOMaTUIBLHOCTH
Ha CS MucTpymeHTa, paccuuTaHHast
bupxxeit u  nmybnukyemas B
Toprosoii cucreme;

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

Kordduument
«IEIIHTaY

(Delta)

Delta

rIe

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

2
v
JH T

T

|n(i

Kstr
v

d =
str

type — tun MHCTpyMEHTA,

str — crpaiik lucTpymenTa;

@ — (GyHKIUS  HOPMAJILHOTO
pacrpeneneHus;
Kstr — nexa
HNHuctpymenrTa;
1Vstr — oxxmnmaemast BOJIaTUIBHOCTD
Ha CTpauk HNHucTpymenTa,
paccunTaHHas bupxen "
ny6snukyemas B ToproBoii cucreme;

HCIIOJTHCHUS




T — KOTMYECTBO JIET 10 UCTIOJIHEHHUS
WNHucTpymenTa, paccunThiBaeMoe o

T

exp
(opmyue Tyear , e Texp —

KOJIMYECTBO CEKYH]I /10 UCTIOJHEHUS
WNuctpymenta, Tyear — KOJIHUYECTBO
CEeKYHJT B TEKYIIEM KaJleHJapHOM
TOJy.

CrannapTHoe

j=1,2, ..., N — nopsaKoBbiii HOMEp

OTKJIOHEHHE Toprosoro nHs;

OMpIKEBOI Z’j\l:l( Ves—Ves, j )? N=10, rae N — mopsiaKoBbIi HOMED
pacyeTHoOu SD( 'Vcs ) = N_1 ToproBoro s, MPUXOIAIIETOCS HA
BoslaTuiabHOCTU CS naTy pacuera Cnpana
(SD(1Ves)) JIBYCTOPOHHUX KOTUPOBOK.

K

«1;)eara»H HEHT S*JT*o'(d) @’ — nnpoun3BoHAs (DYHKIIMH
—[\/ea ) Vegagy, = 100 HOPMAJIBHOT'O PACIIPEICTICHUS.

2.2.2. MapKeT-MeﬁKep BBLIIIOJIHSAET 0013aTEIbCTBA TOJLKO II0 TEM CpOKaM HUCIIOJIHCHUS

HHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsAIero myHKTa:

Tab6amma Ne 1

YcnoBus MoAACPIKaHUs B TCUCHUC KBanra q:]. ABYCTOPOHHUX KOTUPOBOK I10 MapxcnpyeMLIM OIINUOHaM

Ha (prouepcHblii KoHTpakT Ha Mumexke PTC (nenenbupiit) K=1 ¢ Gimxaiiium CpOKOM HCIIOTHEHHUS
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1 CS-2500 50 Maxc (0,175*(AS*|Deltacan, se[+SD(IVes)*Vegas); 100) | 0,07 | 55%
2 cs 100 Maxc (0,175%(AS*|Deltacai, sr|*SD(IVes)*Vegas); 120) | 0,08 | 55%
3 CS+2500 100 Makc (0,175*(AS*|Deltacai, su|+SD(IVes)*Vegasr); 120) | 0,07 | 55%
4 |CALL[ CS+5000 100 Maxc (0,175%(AS*Deltacan, su[+SD(IVes)*Vegas); 100) | 0,07 | 55% a5
5 CS+7500 100 Makc (0,175*(AS*|Deltacai, su+SD(IVes)*Vegasr); 100) | 0,07 | 55% &0
6 CS+10000 100 Maxe (0,175*(AS*Deltacal, su[+SD(IVee)*Vegas); 80) 007 | 55% ES
7 CS+12500 100 Maxc (0,175%(AS*|Deltacan, su|*SD(1Ves) *Vegas): 80) 007 | 55% % | =%
8 CS+2500 50 Mae (0,175*(AS*|Deltaput, su[+SD(1Ves)*Vegas); 100) 007 | 55% ) 2
9 CS 100 Mae (0,175*(AS*|Deltapu, su[+SD(1Ves)*Vegas); 120) 0,08 | 55% =z
10 CS-2500 100 Marc (0,175*(AS*|Deltapu, su[+SD(1Ves)*Vegas); 120) 007 | 55% S
11 | PUT | CS-5000 100 Mae (0,175*(AS*|Deltapu, se[+SD(IVes)*Vegasy); 100) 0,07 550 S =
1 CS-7500 100 Maxc (0,175%(AS*|Deltaput, su+SD(IVes) *Vegasy); 100) 007 | 55%
13 CS-10000 100 Maxe (0,175*(AS*|Deltaput, sr[+SD(IVes)*Vegas); 80) 007 | 55%
14 CS-12500 100 Maxe (0,175*(AS* Deltapu, su[+SD(1Ves)*Vegas); 80) 007 | 55%




Taoauma Ne2

Ycnosus noguepkanus B TeueHue KBaHTa =2 JBYCTOPOHHHUX KOTUPOBOK 1O MapKHpyeMbIM OIMIIUOHAM Ha
brrouepcusiii kouTpakT Ha Muaexc PTC (wenenpubrit) k=1 ¢ OmmkafiiimM cpoKOM HCIIOTHEHNS
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1 CS-2500 | 15 | Maxc (0,175*(AS*|Deltacan su*SD(IVes)*Vegasr); 100) | 55%
2 CS 25 Makc (0,175*(AS *[Deltacan, str|+SD(1Ves)*Vegastr); 120) 55%
3 CS+2500 | 25 | Maxe (0,175%(AS*|Deltacan, su+SD(IVes)*Vegas); 120) | 55%
4 CALL | CS+5000 25 Makc (0,175*(AS *[Deltacan, str|+SD(1Ves)*Vegastr); 100) 55% |
5 CS+7500 | 25 | Maxe (0,175%(AS*|Deltacan, su]+SD(IVes)*Vegas); 100) | 55% G
6 CS+10000| 25 | Maxe (0,175*(AS*Deltacan, su[+SD(IVes)*Vegas); 80) | 55% op
7 CS+12500| 25 | Maxc (0,175%(AS*|Deltacan su[+SD(IVe)*Vegasr): 80) |  55% . 2 3
8 CS+2500 | 15 | Maxc (0,175%(AS* Deltapt, su[+SD(IVes)*Vegasr); 100) | 55% 5% e
9 cs 25 | Maxe (0,175%(AS*[Deltaput, su|+*SD(IVes)*Vegass); 120) | 55% = =
10 CS2500 | 25 | Maxkc (0,175*(AS*[Deltapur, su+SD(IVes)*Vegasy); 120) | 55% =
SN
11 | PUT | Cs5000 | 25 | Maxc (0,175*(AS*|Deltap, su[*SD(IVes)*Vegasr); 100) | 55%
12 CS7500 | 25 | Maxkc (0,175*(AS*[Deltapur, su|+SD(IVes)*Vegasy); 100) | 55%
13 CS-10000| 25 | Maxc (0,175%(AS*Deltap, «r[*SD(IVes)*Vegas); 80) | 55%
14 CS12500 | 25 | Maxc (0,175%(AS*Deltapu, e *SD(IVes)*Vegasn): 80) | 55%

2.2.3. bmmxaimmMm u CJICAYIOIIUMHA 34 HUM CPOKaMH HCIIOJIHCHHA HHCTPYMeHTa IMMPU3HAIOTCA
COOTBETCTBEHHO OJIMbKapmias u CICOYyIOmuc 3a HEH HmaThl HCIIOJIHCHUS COOTBCTCTBYIOLICTO
I/IHCprMCHTa, MpUXOAAIINCCI Ha Ka)KIbIN YCTBEPI' KAJICHAAPHOI'O0 MECALld, KpOME 3 (TpeTBeFO)
YCTBEpPra COOTBETCTBYIOIICTO MECAIIA.

2.2.4. O6s3anHOCTh MapkeT-Melikepa B TeKyliuit OTYEeTHBIH MepHo]] MOJAEPKUBaTh LIEHY 10
BceM MHCTpyMeHTaM ¢ OMKaWImM CPOKOM HUCIOMHEHHUs (1=N) mpeKpamiaeTcs mo OKOHYaHUH
ToproBoro nHs, MNPEAIIECTBYIOIIErO MOCIEIHEMY JHIO 3aKIIYEHHS COOTBETCTBYIOLIMX
HuctpymentoB. O0s3aHHOCT, Mapker-Melikepa B TeKymuii OTueTHBIH NMeproj MoAIepKUBaTh
HeHy 1Mo BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMKaWIIuM CpOKOM HcmoiHeHus (i=n+1)
BO3HUKAET, HayMHas C MocJIeqHero ToproBoro [HSA 3aKIOYEHHS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMKaNIIM CPOKOM UCTIOTHEHHUS.

2.3. B Teuenue g-oro KBanta ToproBoro qusi OT4eTHOTO mepuoaa Mapker-meiikep BIpaBe He
Oonee 15 (maruHaanmate) pa3 He cOOMIOMATh OJMH W3 MAapaMETPOB HCIIOJHEHHS 00s3aTeIbCTB,
yKa3aHHbBIX B MyHKTe 2.2. Hactosiel [Iporpammel B otHomeHun K-oro MHcTpymenTa. B ciydae
HapyueHus B TedeHue OTYeTHOro nepuo/ia JaHHOTO YCJIOBHS IIPU OKa3aHUM MapkeT-MenkepoM
yenyr o k-omy MHCTpyMeHTy B Tedenne g-oro Ksanra ToproBoro qHsi, TaKue yCIIyTHU B TEUCHUE
q-Ol"O KBaHTa B OTHOIICHUHN COOTBCTCTBYIOHICFO I/IHCprMeHTa CUUTAKTCA HEC OKa3aHHBIMU.




3. Bo3Harpaxaenne Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKeT-MelKepoM B TEUEHUE
OtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBUSX, IPETyCMOTPEHHBIX ITYHKTaMU
1-2 nacrosimeit [Iporpammel, paBeH cyMMe BO3HArpaXxaeHu, onpeaessieMbix o ¢popmynam Nel -
4 B OTHOLIEHUU KaXKJIOW IPYIIBI KOJOB pa3/iena perucrpa yyera MO3MLMM, UCIOIb3yEMBIX MPU
BBITIOJIHEHUH 00s13aTeNbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxkel noroBopa 06 okazaHUM ycIyr MapKeT-MelKkepa:

®opmyia Nel:
0.425* > BSMM §, * (I, (Tmm! ;Topt¥ )+1)*L (Tmst} ;Tsk,)
a.j.k

npu =1

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

o |1 IMPUHUMACT CICAYIOMCC 3HAYCHUA:

mm*
1, ecru —;q > 85%
Topt;
K 5
Tmm:
(=% —70%) ‘
§ . Topt; Tmm;
I, (MTmm;,;Topt;,) = ‘ yecau 10% < —— = <85%
' ’ (85% — 70%) Topt;,
-1, unaue
®opmyJia Ne2:
0.85*; BSMM > 1,(Tmm} ;Topt! )*L,(Tmst} ;Ts",)
1,9
npu =2
0.85* > BSMM [, * I, (Tmm' ,; Topt} ) * L,(Tmst},;Ts},) , me:
k.j.q

L4 2 MOXeT NMPpUHUMATH CJICAYIOIINEC 3HAUCHUS

mmy,
, eciu ———= > 75%

k k 1 k
I2(Tmmj'2;Toptj12) = Topt; ,
0, unaue
Tmst!
Kok 1, ecru ———=>=55%
Lqustj’q,Tsjqq)z Ts;,

[ ]
0, unaue



Tmm*

. 19 — O6mas npoJoIKUTENBHOCTD MOAJIEPKAHUS ABYCTOPOHHUX KOTUPOBOK B TEUEHHE
g-oro KBanra B j-it Toproselii nessb mo k-omy MHCTpyMEHTY (M3MepsieTcsl B CEKyHIaX);

Topt*
. Plia _ OOmiast mpojomKuTeNnbHOCTh (-oro KBanta B j-if ToproBbliid aeHs mo K-omy
HHcTpyMeHTy (M3MepsieTcst B CeKYHIAX );
k
Tmst:
. 14— muHUManpHas (aKTUYecKas IPOAOJDKUTENBHOCTh IOIAepkaHus Mapker-

MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHU (PAKTUUCCKOU MPOJOIIKUTEILHOCTH
HOJJICPXKAHUS JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanra B -it Toprossiit
JieHb (M3MepseTCs B CEKyHIaX);

J TS;-(Yq - MPOJIOJDKUTENILHOCTD (-oro KBanta B J-it ToproBelii nenp no k-omy MHCTpyMeHTY
(u3MepsieTcsl B CeKyH/Iax);

BSMM ¥

. 14— cymma OupkeBoro cOopa, B3uMaemass ¢ MapkeT-Meiikepa Mo CAeliKam,
3aKJIIOYCHHBIM B TedeHue J-oro Keanrta B j-it ToproBeiit neHb mo k-omy MHCTpYyMEHTY cO
CpPOKaMu UCHOJIHEHHMS], YKa3aHHbIMU B IyHKTE 2.2. Hactoswel [IporpaMmmel, Ha OCHOBaHUHU
0e3apecHBIX 3asBOK, NOJAaHHBIX MapKeT-MeMKepOM U COJEpKaINX KOAbI pa3jieia perucTpa
yueTa IMO3UIMH, HUCHOJb3yeMble IPH BBHIMOJIHEHUH 0053aTenbcTB Mapker-melikepa B
COOTBETCTBUU C HacTosAmeH [IporpaMmoii Ha OCHOBaHMH 3aKJIFOYEHHOIO ¢ bupkeil 1orosopa
00 okazaHuu yciayr Mapker-meiikepa;

®opmyiia Ne3:
(F,, echu N =1
F,,eciu N =2
F=1FR,eciu N=3 ..
F,,ectu N =4
|0, unaue
F .
. 1- 400 000 (Yetsipecta ThICSY) pyOIIeii;
. F2 - 250 000 (IBectu maAThAECAT THICSY) pyOIei;
. F3 - 150 000 (Cro msAThAECAT THICSU) pyOIIeH;
. F - 100 000 (Cro ThICSAY) pyOeii;

N . MOPSAIKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MelkepoM B OOIIEeM peHTHHIE IO
uroram OTYETHOTO TIEPHO/IA, ONPEIENAEMOT0 3HaUeHreM peiitnara Mapker-meiikepa (R ) B
PEUTHHTE BCEX MAPKET-MEUKEPOB, UCXOAS U3 TOro, YTo N=I npu MakCHUMaJIbHOM 3HAYECHHH

R B pelitunre Bcex mapker-meiikepos. [Ipu stom R oTpeeNsaeTcs 1Mo cueayromieit popmyne:

Tmm; Tstr
R=> Rl =D (a*A*—2+ B*VT, +y*OPf, +5* D> (== *o"*"" * AvgEffS's"))
q,j.k q.J.k TOth,l q.j.k,str Tsjl
, TIe
RX
o J-9 — 3pavenue perTuHra Mapker-meiikepa B j-it TOproBblii JeHb;



k
VTK — J:1pasmm

b ijq _ VTk

i1 pasTotal
VT

P9 pasMM - pakruuecknii 06beM CpOYHBIX CHENOK B KOHTPAKTaX, 3aKIFOUYEHHBIX B

teueHne (-oro Ksanta B j-ii ToproBelii nenp 1o k-omy WMHCTpyMEHTY €O CpokKaMu
UCIIOJIHEHUS, yKa3aHHbIMU B MHyHKTe 2.2. Hactosawmeidl Ilporpammel, Ha OCHOBaHMH
0e3apecHbIX 3asBOK, MOAAHHBIX MapKeT-MEeMKepoM U COIepKaIUX KOJIbI pa3jiesia perucrpa
ydeTa TO3WIHHA, HCHOJb3yeMble MpPHU BBIOJIHEHUH 00sA3aTeNbCTB MapkeT-melikepa B
COOTBETCTBHUHU C HacTosel [IporpaMmoii Ha OCHOBaHMU 3aKJIFOUEHHOTO ¢ bupkeil norosopa
00 okazanuu ycryr Mapker-meiikepa (Ipy yCIOBUH, YTO JaHHBIEC 3asBKH 3aPETUCTPUPOBAHBI
B Peectpe 3adBOK ¢ MEHBIIMMHM HOMEpPamMHu, Y€M HOMEpPA COOTBETCTBYIOUIMX BCTPEUYHBIX
3aBOK 110 COOTBETCTBYIONIUM [TapHBIM clenKkaM?, He COepKaluX KObl pa3jiea Perucrpa
y4dera MO3ULIUN, UCIOJIb3YEMbIe MPHU BHIOJHEHUHN 0053aTENbCTB BCEX MapKeT-MEHKepoB B
COOTBETCTBUHU € HacToswen [IporpaMmoii Ha OCHOBaHMU 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 OKa3aHUU yCIyT MapKeT-MeiKkepa);

o VT }(qpasTotau — ¢aktuyeckuii o0beM CpOYHBIX CHEIOK B KOHTPAKTaX, 3aKIIOYEHHBIX B

teuenue q-oro Ksanra B j-ii ToproBelii aenp mo k-omy WMHCTpyMEHTY coO cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmeidl Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COIEepKalluX KOABI pasjerna
perucrpa ydera mo3HIHii, UCIIOIb3yeMble MPU BHIMOJIHEHUH 003aTeNIbCTB MapKeT-MEeHKepOB
B COOTBETCTBMM C Hacrtodumer I[IporpamMmmMoil Ha OCHOBAaHMM 3aK/IIOYEHHBIX € bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapkeT-Melikepa (IpU YCJIOBHUH, YTO JIaHHBIE 3asSBKU
3aperucTpupoBansl B PeecTpe 3asgBOK € MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3a8BOK II0 COOTBETCTBYIOIIMM [lapHBIM caenkam, He
coJepKalllMX KOJABI pasliena Perucrpa ydera NO3ULHN, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
00s3aTeNILCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU ¢ Hactosmieil IIporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Mekepa);

k
k or 9 pMm
OP = ———""—
J.q P-k
. J.dTotal
Oijq > > >
. AMM - hakTHueckuid 00bEM ITMHHBIX M KOPOTKHX TMO3UIMK Mapker-meiikepa B

KOHTpPAaKTaX, OMpeeNIaeMblil 0 OKOHYaHUI0 -oro KsanTa B j-ii ToproBelit 1eHb mo K-omy

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

J dTotal _ (hakTHyecKuil 00BEM JUIMHHBIX U KOPOTKHX MO3UIINI BCEX MapKeT-MEHKEepOB B
KOHTpPAKTaX, OMpeNeNIseMblil 0 OKOHYaHuI0 -oro Ksanta B j-ii ToproBelit JeHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

Spread,,,, — AVgEffS/s"
Spread,,,,

o AvgEffS" =

k,str
o AVQgEffS " = - cpenneapudmernueckoe 3naueHue PHEKTHBHOTO CIP3/1a ABYCTOPOHHUX
k,str o
xotuposok ( EffS i v ) GaKTHUECKH HopnepknBaeMoe MapkeT-MeiKepoM B TeucHHE (-
oro KBanra B j-it Toprossiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa NP yCIOBUH UCTIOTHEHUS
00513aTeNIbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmel [IporpammMel (M3mepsieTcst B MMyHKTax).

2 TepMuH ONpeJIENSETCA B COOTBETCTBUN MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBLIX ycayr Ha CpouHnoM peiHke ITAO MockoBckas bupxka



k,str o
HpI/I 9TOM EffS 19 MM B KAXJbIM MOMCHT BPCMCHU OMNPCACIIAACTCA KaK CPCAHCB3BCIICHHOC

o o0beMy 3asiBok MapkeT-meiikepa 3HaueHre Crpa/ia IByCTOPOHHUX KOTUPOBOK.

k .
. TStl’j’q —  (akTudeckas  TPOJODKHTENBHOCTh  MOJIepkKaHus  MapKeT-MelKepom

JIBYCTOPOHHUX KOTHUPOBOK IO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B ITyHKTE 2.2.
Hacrosiied [Iporpammel, B Tedenue (-oro Ksanrta B j-ii ToproBolii JeHb (M3MepsieTcs B
CEeKyHJaxX);

e & —koodpunuent, 3Hayenue Koroporo pasuo 0.40;
e A _xos(duupeHT, 3HaYCHIE KOTOPOTO ONPEACIETCS CIELYIOLIM 00pa3oM:

Tmms,
1 ecru ———= 70%
Toptj’q
Tmms,
A =<0.8, eciu 50% < — < 70%
Toptj'q
0.3, unaue

. £ k02 unmeHT, 3HaueHue koroporo pasao 0.40;

. V- kodduImeHT, 3HaueHue koroporo pasHo 0.05;

o 5 — KOS(l)(bI/ILII/IeHT, 3HA4YCHUE KOTOPOT'O paBHO 0.15;
k,str

e W - KOX(pUIHMEHT, 3HAaYCHHE KOTOPOTO ONpEACTICHO B IyHKTe 2.2. HACTOAIICH
IIporpammer;
®opmyJia Ned:

> 1L, (Tmm},;Topt,)*S * L, (Tmst} ,;Ts',)

k,j.q
K , TIe:
2Kz

k’j’q

S ~50000 (Ilarbiecsat ThicAY) pyOIeii;

k
[ ] Kqu
Mmeiikep B TeueHue g-oro Ksanrta B j-ii ToproBblii JeHb 0053aH BBIIOJHSITH YCJIOBHUS
NOJIeP)KaHUsl IBYCTOPOHHHUX KOTHPOBOK, MPEIYCMOTPEHHBIX B IYHKTE 2.2. HACTOSIICH

— KOJIMYECTBO CPOKOB HCHOJHEHMs] 1o k-omy MHCTpyMeHTy, MO KOTOPOMY MapKeT-

IIporpammer,

e k=1,2, ... — MOpSIIKOBBI HOMEP COOTBETCTBYIOIIET0 MHCTpyMEHTa, YKa3aHHOTO B IIYHKTE
1 HacTosen IIporpammer;

e j=1,2,... — nopsaxoBblii HoMep TOProBoro IHsI COOTBETCTBYIOIIETO MECSIIA;

e (=1,2,... —nopsaakosslii HoMep KBaHTa, yka3aHHbIH B MyHKTe 2.2. HacTosmel [IporpaMmel.

3.2. B cnyuyae Hanuuus y bupku uHpoOpManuu, CBUIETENbCTBYIOLIEH 10 3akitoueHnto bupxu o
HEZ00pOCOBECTHOM TMOBeAeHUH MapkeT-Melikepa, bupka BmpaBe NpPUHATH MOTHBHPOBAHHOE
peleHre 00 aHHYJIMPOBAHUU peHUTHHTa Takoro Mapker-melikepa o utoram OT4€THOrO epruoa
WM 00 aHHYJIMPOBAaHUH peUTHHTa Takoro MapkeTr-meiikepa 3a onpeenéHHbIi(-bie) ToproBorii(-
bI€) IeHb(-1) B JTaHHOM OTYETHOM TEepHoJIe.



Il. BapuaHT 1Jis1 I0rOBOPOB, 3aK/JIK4YaeMbIX M0 (opMe TPEXCTOPOHHEro J0roBopa o0
OKAa3aHUM YCJIYT M0 MOAIeP:KAHNI0 lIeH HA TPON3BO/IHbIe (UHAHCOBbIE HHCTPYMEHThI

1. MaCTpyMEHTH U WX 00O03HAUYEHUS, B OTHOIICHUU KOTOPHIX McmomHuTenn 00si3aHBI B XOJI€
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxa ocyiiecTBiIiATh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noaaep:xaHue UeH:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHucrpymenTa
k=1 MapKHpyeMBIii OIIMOH Ha (bloYepcHbIi KoHTpakT Ha Munexc PTC (uenenpHerif)®

2. Yci1oBUSA BBIIOJIHEHNA 0053aTelIbCTB VICIIOTHUTENEN.

2.1. Jns ompeneneHus: nmapameTpoB o0s3aTenbcTB McnonHuTeNnel UCHOIb3YIOTCS CIEAYIOINe

IIOHATHA:

CHDBI[ JABYCTOPOHHHUX KOTHPOBOK

MaKCUMaJIbHasl pa3HUIA MEXAY JIYUIICH [ICHOW IIPEIIOKECHUS
Ha NOKYIKY W JIy4Iled LEHOW NPEeNJIOKEHUs Ha IMPOJAaXy IO
nonaHHeiM  Mcnonnurenem 1 3agBkaM B OTHOUIEHHUH
WNuctpymenta. 3Hadyenue Crpszia ABYCTOPOHHUX KOTHPOBOK
OIPENENACTCS BEINYUHOM, UCIOIB3YEMOMN I OIPENEIICHUs
ueHsl MHcTpymMeHTa B cooTBeTcTBUM co Crneundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yKa3aHHOH B nyHKTe 2.2.1. HacTosmien [IporpamMmsl.

JIy4iiasg 1ieHa npeaioKeHus Ha
MOKYIIKY

LleHa 3asiBKM Ha NOKYIKY, nogaHHol Mcnomuutenem 1 B
otHowmeHnu HCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX NOJAHHBIX 3TUM McnonmHuteneM 1 3asiBOK Ha MOKYIIKY,
LIeHa KOTOPBIX HE HU)KE LICHBI IaHHOM 3asBKHU, COCTABIIAET HE
MEHEee MUHUMAJIbHOTO 00beMa 3as1BOK.

JIyunias nieHa npeaiaoKeHus Ha
Ipoaaxy

LIEHa 3asiBKU Ha MpoJaxy, nomaHHoil Mcmomnurtenem 1 B
otHouieHuu MHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0beMa
BCEX MOJAHHBIX 3TUM McnomHutenem 1 3asgBOK Ha MPoOJaxy,
[OCHA KOTOPLIX HC BBIIIC ICHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MEHEee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccum, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nojaBaTth 3asBKH, 0003HAYaeMbIH Kak
g=1,2,... (rae 1, 2, ... - mopsinkoBsIif HOMep KBaHTa).
ITponomxutenpHocTh KBanTa (TS) n3MmepsieTcs B CeKyHIax.

O6H_[a${ POJIOJKUTEILHOCTh KBaHTa

(Topt)

BEJIMYMHA, OIpeesemMas 1o Gpopmyie:

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

Kstr_call - komruectBo crpaiikoB MuctpymenTa tiuna CALL
1o kaxxaomy Ksanry;

Kstr_put - konugectBo crpaiikoB UucTtpymenTa tuna PUT no
kaxomy KBanry.

O01as IpoaOIKUTENLHOCTD
OJIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIIMYMHA, OlpefensgemMas B CEKyHIax B paMKaxX OIHOIO
KBaHTa Kak cymMmapHas IO CTpailKaM IPOJOJIKATEIBHOCTh
noxaaepkanus Mcnosnnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMy WHCTpyMEHTy € yd4eToM CpoKa
UCIIOJIHCHUSL.

bavkaiuii cpoK HCIOJHEHUS T10
HNHCcTpyMeHTY

CPOK HCTOHEHHS 110 IHCTpYMEHTY HauMeHee YIAaJeHHBINH OT
ToproBoro /Hs, B KOTOPBIH OCYIIECTBISETCS MOICPKAHHE
1IeH 110 JaHHOMY MHCTpyMeHTy, 0003HauaeMblil Kak i=n (rae

3 «HenenbHbIi» ONIMOH Kak OH onpesiesieH B CIHUCKe 1T, SBISIOIMXCS TTOCIIEHUMH JIHAMH 3aKJTI0YEHHS OTIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupika B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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NHcTpymenTy).

n=1, 2, ... — NOpsAKOBBII HOMEP CPOKA UCIIOIHEHHUS 110

Crenviommi 3a OJIMKaNlIIM CPOK

HCIoJHeHUA 1o MHCTpYMEHTY

dopmyie: i=n+1

CPOK UCHOJIHEHU 110 HCTpYyMEHTY, OpeaensieMbli 110

OTYEeTHBIN IEPUOTT

KaJICHJIAPHBIA MeCsIL]

2.2.

[Tapametpsr o0s3atenbeTB Mcnomuureneit.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
ompenensercss Mo (GopMmyse ¢ TOCICAYIONUM OKPYIJIEHHEM JI0 MHHUMAJIBHOTO Iara IEHBI
WHucTpyMeHTa 110 MpaBUTy MAaTEMAaTHYECKOTO OKPYTIICHHS:

max(a* (A4S *

Deltatype,str

+SD( IV ) * Vegagi, );b)

, TJIC

Kosdbdunmests:
aub

a, b

IIOCTOSIHHBIC BEJIMYMHEI,
onpeaensieMble 1 MHcTpymMeHTa B
MYHKTE 2.2.2. HacTosAIIeH
[IporpaMMsl.

BomatuiabHOCTH
0a3UCHOro
(Ga30BOrO0) aKTHBA

HNucTpymMeHTa
(AS)

IVCS *S

45 = 100250

CS — mueHTpanbHBIH CTpaiik —
BEJIMYNHA, noJjryuyaemMast B
pe3yabTaTe OKPYTJICHHUS pacueTHOMH
LIEHBbl  JIOTOBOpA,  SBISIONIETOCs
TIPOU3BOTHBIM (UHAHCOBBIM
UHCTPYMEHTOM U COCTAaBJISIOIIETO
Oa3ucHbIN (6a30BbIiN) aKTUB
HNucTpymenTa, 3a npeaplayliui
pacyeTHBI TEpPUON JI0  IICHBI,
KpaTHOW  mary  CTpaiikoB B
Toprosoii cucreme;

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

S — IeHa J0roBOpa, SBISIONIETOCS
POU3BOTHBIM (bUHAHCOBBIM
WHCTPYMEHTOM M COCTAaBIISIOIIETO
0a3uCHBIN (6a30BbriN) aKTHUB
HNHcTpymeHnTa.

Koaddunuenr
«AeabTa»

(Delta)

Delta ~ {@(d),ecym type = calll

type,str | @(d) —1,ecnu type = put
rae
2
\Y
|n(i)+(ﬂ)*-|-
K 2
J- str

|vstr*ﬁ

type — tun MHCTpyMEHTa,
str — crpaiik lHcTpymenTa;

@ — (yHKIUS  HOPMaJIbHOTO
pacrpeneneHus;

Kstr  — 1meHa  HCHOJHEHUS
HNuctpymenrTa;

1Vstr — oxxmnmaemast BOJIaTUIBHOCTD
Ha CTpauk HNHucTpymeHnTa,
paccunTaHHas bupxen "

ny6snukyemas B ToproBoii cucreme;
T — KoIM4ecTBO JIET A0 UCIIOIHEHUS
WNHcTpyMeHTa, pacCUNThIBAEMOE 11O
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T

exp
(opmyne Tyear , rne Texp —

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

CrannapTHoe

j=1,2, ..., N — nopsaKoBbiii HOMEp

OTKJIOHCHHE — Toprosoro nHs;

OUpsKeBOI Z'j\l:l( Ves=1Ves i )? N=10, rne N — nopsaKoBbIii HOMED
pacueTHo#H SD( Vg ) = N1 ToproBoro jHs, IPUXOAAMIETOC HA
BostatuabHOCTH CS nary pacuera Crpana
(SD(1Ves)) JIBYCTOPOHHUX KOTUPOBOK.

ESeara»H HEHT v S*JT *@'(d) @’ — ipon3BoAHAS (PYHKIIHH
«BEra» eQagty = — A

(Vega) str 100 HOPMAJIBHOTO paclpeaeICHHUs.

2.2.2. HcoomHuTead BBIIOIHIKOT 00s13aTeIbCTBA

TOJIBKO II0 TEM CpOKaM HCIIOJIHCHUA

HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsAMIero myHKTa:

Taoauma Ne 1

VYcnoBust noanepxanus B reueHue Kpanra q=1 1ByCTOPOHHUX KOTUPOBOK 110 Map KHUpyeMbIM ONIIMOHAM
Ha (prouepcHbiil KOHTpakT Ha MHaeke PTC (uenenpupiit) K=1 ¢ GmKkallIiuM CpPOKOM MCIIOTHEHHSI

=
o 5 | £ES
g . é ] L_/L_/
2 SE8% | Exs =
53 S8 | 8% T
= = O« =}
< = == = o.M <
& 2 s Sok | ¥E¥ | ¢ =
= T = ] Leg & g E &8
= Q N S R o= T T
m s ¥A 3 > oz = S o
[5) s o - % = = Q N M
: 5 =8 i S| SEx | 8B |-
2% 5 3 g Crpst IBYCTOPOHHEH = | g5 5 EZZ | =w
N | 52 £ 5 = 8 Kotuposku S| 882 | 583 | =&
=2 TF af Spread S| ESE| E55 | 58
= 5 &£ (Spread ) S| =25 | 828 | 88
= = o X —% % § e SRy = O
= & = S| Ex% =@ | 53
= = z 2 | 3B | S50 | &S
© e 2SS | 2EE |22
g ZXo | 3Ex g
= g 288 m
= S&5 | & Qg
= 2 |25S
e
1 CS-2500 50 Maxc (0,175*(AS*|Deltacan, «u|+SD(IVes)*Vegaar); 100) _ 0,07| 55%
2 cs 100 Maxc (0,175*(AS*|Deltacan, su|+SD(IVes)*Vegaar); 120) 0,08 55%
3 CS+2500 100 Maxc (0,175*(AS*Deltacan, «u|+SD(IVes)*Vegaar); 120) _ 0,07| 55%
4 |CALL | CS+5000 100 Maxc (0,175 AS*|Deltacan, «u|+SD(IVes)*Vegaar); 100) _ 0,07| 55% ~
5 CS+7500 100 Maxc (0,175*(AS*|Deltacan, su|+SD(IVes)*Vegaar); 100) _ 0,07| 55% 2
6 CS+10000 100 Makc (0,175*(AS*|Deltacan, su[+SD(IVes)*Vegasy); 80) 0,07 55% E5
7 CS+12500 100 Makc (0,175%(AS* Deltacan, su|+SD(IVes)*Vegasy); 80) 0,07 55% o | Sx
8 CS+2500 50 Maxc (0,175%(AS*|Deltapu, su+SD(1Ves) *Vegasy); 100) 0,07| 55% & o
9 [ 100 Maxc (0,175%(AS*|Deltaput, s +SD(1Ves) *Vegasy); 120) 0,08] 55% = a
10 CS-2500 100 Maxc (0,175%(AS*|Deltaput, sr*SD(1Ves)*Vegasy); 120) 0,07| 55% S
11 | PUT | CS-5000 100 Mae (0,175*(AS*|Deltapu, su+SD(1Ves)*Vegas); 100) 0,07 55% S
12 CS-7500 100 Mae (0,175*(AS*|Deltapu, su+SD(1Ves)*Vegas); 100) 0,07 55%
13 C5-10000 100 Mae (0,175*(AS*|Deltaput, su[+SD(1Ves)*Vegas); 80) 0,07| 55%
14 CS5-12500 100 Maxc (0,175%(AS*|Deltapu, su[+SD(1Ves)*Vegas); 80) 0,07| 55%
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Taoauma Ne2

Ycnosus nojiepxkanus B TeueHue KBanra =2 ABYCTOPOHHHUX KOTHPOBOK 10 MapKHpyeMbIM ONIIMOHAM Ha
dbrrouepcHbiil KoOHTpakT Ha MHaexe PTC (venenbubiit) k=1 ¢ Ommkaiiiimm cpoKoM UCTIOTHCHUS

@ &
= = LR
-5 | 2EE
5y S <) E htd —~
s S_E | SEE o
— < ) = E R I =)
[ = = =R = 5o I =
S 5 = g2z | Egg e g
= = 8% ¥ 5 22 E g g
No z Z3 = § Crpaz ABYCTOPOHHEH ‘ég S o=l % i
2 = 2 T KOTHPOBKH =2 = g ] 5=
5 g 8 g = o5 S &5 gz
2 £ 528 | S¢3 2
S o )E T X = o = E g
= 5 £ Ew X S =S L ©
= o o) s £ B o g 2w
) : S8 25| "3
E E Q. 8- Z Eox C%
= E g = = g (5]
= = Z a, g
= ) = 5o
=i = =50
=
g
1 CS-2500 15 Makc (O,l?s*(AS*‘DCltacall, str|+SD(|Vcs)*Vegastr); 100) 55%
2 CS 25 Maxc (0,175*(AS*|Deltacal, str|+SD(IVes)*Vegastr); 120) 55%
3 CS+2500 25 Makc (0,175*(AS *[Deltacan, str|+SD(1Ves)*Vegastr); 120) 55%
4 CALL CS+5000 25 Maxc (0,175*(AS*|Deltacal, str|+SD(IVes)*Vegastr); 100) 55% |
5 CS+7500 25 Makc (0,175*(AS *[Deltacan, str|+SD(1Ves)*Vegastr); 100) 55% ?'_'-_3\ el
6 CS+10000 25 Makc (0,175*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 80) 55% 8 8
7 CS+12500 25 Makc (0,175*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 80) 55% 0 3 S
8 CS+2500 | 15 | Maxc (0,175*(AS*|Deltapu, su[+ SD(IVes)*Vegasr); 100) | 55% 5% X5
9 CS 25 Maxkc (0,175*(AS*‘Deltaput, str|+SD(|Vcs)*Vegastr); 120) 55% E CED
10 CS-2500 25 Makc (0,175*(AS*Deltaput, str|+SD(IVes) *Vegastr); 120) 55% : 3
11 PUT CS-5000 25 Maxc (0,175*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 100) 55% =
12 CS-7500 25 Makc (0,175*(AS*Deltaput, str|+SD(1Ves) *Vegastr); 100) 55%
13 CS-10000 25 Makec (0,175*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 80) 55%
14 CS-12500 25 Makc (0,175*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 80) 55%

2.2.3. biwxaiimuM U CleIyIOIMMU 32 HUM CPOKaMH HCHOJIHeHHus: HCTpymMeHTa nmpu3HAOTCs
COOTBETCTBEHHO Oy Kalias M Cieyrolle 3a HeH JaThl HCIOJHEHHUS COOTBETCTBYIOILEIO
NHcTpymeHTa, npuxoasiyuecs Ha KaK/bIi YeTBepr KaJeHAapHOTro Mecsia, KpoMe 3 (TpeThero)
4eTBEpra COOTBETCTBYIOLIETO MECALIA.

2.2.4. O6s3anHOCTh VcnonHuTenel B Tekymuii OTYeTHBIN epro/ MOAIEPKUBATh LIEHY 110 BCEM
WuctpymMeHTaM ¢ OnmKaMIIuM CPOKOM HCIONHEHUs (1=nh) mpeKkpamiaercs MO0 OKOHYAHUU
ToproBoro mHs, NPEANIECTBYIOMIETO MOCIECIHEMY JHIO 3aKIIOYEHUS COOTBETCTBYIOIIUX
HuctpymentoB. O6s3anHocTh Mcnonnurteneit B Texkymuit OTUeTHBIH TEepUOa TOIICPKUBATH
1eHy nmo BceM MHCTpymMeHTaM cO CIENYIOIUM 3a ONrKaliuM CpoKoM ucmoiaHeHus (i=n+1)
BO3HMKAET, HAuuMHasg C I[ociaegdero ToproBoro JHsA 3aKJIOYEHHS COOTBETCTBYIOLIMX
HNHCTpyMEHTOB ¢ OJMXKaNIIM CPOKOM UCIIOTHEHHMS.

2.3. B reuenue g-oro Ksanta Toprosoro aust OtuetHoro nepuoaa Mcnonnurenu Bnpase He Ooliee
15 (maTHaaIaTH) pa3 He COOIIOIATh OJJMH U3 MapaMETPOB UCTIOHEHHS 00SI3aTENILCTB, YKa3aHHBIX
B myHKTe 2.2. HacTosiei [Iporpammer B otHotieHun K-oro MHcTpymenTa. B ciydae HapyieHust
B TeueHrne OTUeTHOro Nepruo/ia JaHHOTO YCIOBHUS P OKa3zaHuu McrnomHutensiMu yciyr o k-omy
HNHucTtpymenTy B Teuenune q-oro Ksanra Toprosoro nus1, Takue yciyru B TedeHue q-oro Kanra B
OTHOLLIEHUU COOTBETCTBYIOLIETO MHCTpyMEHTa CUUTAIOTCS HE OKa3aHHBIMU.
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3. Boznarpaxaenue Mcnonuurenei.

3.1. Pazmep Bo3HarpaxaeHus VcnonmHurtenei 3a BbINOJHEHHE VICMOTHUTENSIMU B TEUYEHUE
OTtuerHOTO TIeproa 00s3aTenbCTB VcoHUTeNeH Ha YCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosmiei [Iporpammel, paBeH cymMMe BO3HArpaKJaeHui, onpenensieMbpix mo Gopmynam Nel-4
B OTHOILICHUU KaXXJIOM TPYIIbl KOJOB pa3jefia PerucTpa ydeTra MO3UIUH, UCIOIb3YEeMbIX MpHU
BBITIOJIHEHHH 00s13aTenbcTB McnonHuTeneld B COOTBETCTBHM C Hactosmed [Iporpammoit Ha
OCHOBaHUU 3aKJII04eHHOro ¢ bupskeii 1oroBopa 00 okazaHUM yCIyr MapKeT-Meukepa:

®Dopmyaa Nel:

0.425* > BSMM | * (I, (Tmm} ;Topt} ) +1)* L, (Tmst] ;;Ts},)
a.j.k

npu =1

0.425* > BSMM &, * (1, (Tmm{ ;;Topt},) +1)* L, (Tmst¥;Ts¥,) , re:
g.j.k

o |1 IMPUHUMACT CICAYIOMCC 3HAYCHUA:

mm"
1, ecru —iq > 85%
Topt i
K 5
Tmm;
(7¢'q —70%) .
§ ‘ Topt i Tmm ia
I, (Mmmj ,;Topt;,) = : ,ecau 70% < —— = < 85%
| | (85% — 70%) Topt*,
-1, unaue
®opmysra Ne2:
0.85* kz BSMM [, *1,(Tmm} ;Topt! ) * L, (Tmst; ;Ts},)
»J.4
pu =2
0.85* > BSMM [, * I, (Tmm' ,; Topt! ) * L,(Tmst} ,;Ts%,) , me:
k.j.g
L] 2 MOXKET HpI/IHI/IMaTI) CJ'IeJIYIOHII/Ie 3HAYCHUSI
k
1, ecru —22 > 75%
I,(Tmm,; Topt,) = Topt},
0, unaue
mst!
Kok 1, ecru —— = =>55%
. L,(Tmst; ,;Ts; )= Tsj,
0, unaue
k
Tmm iq
. ‘4 — O0b1as NpoA0KUTENBHOCTD MOIEPKAHUSI IBYCTOPOHHUX KOTUPOBOK B TE€UEHHE

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

o 4 — O6mas mpoaoKuTeIbHOCTE J-oro KBanrta B j-ii ToproBelit aeHb mo K-omy
HNHucTpymMeHTY (M3MepsieTcs B CEKyHIax);
Tmst

. 19 — MmuHMManbHas akTHUECKas MPOJODKUTEIBHOCTD oiepkanus Mcnomaurenem |

JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYCHUH (PAKTHUECKOH MPOJOJIKHUTEIbHOCTU
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaxkAoMy cTpaiiky K-oro HWHcTpymeHra,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [IporpamMmel, B Teuenue g-oro KBanTa B j-ii Toprossiii
JIEHb (U3MEPSETCS B CEKYH/IaX);

k s o
o Tsj, - nponomkurenbHocTh g-oro Keanta B j-ii Toproseiii sens no k-omy UHcTpymenty

(u3mepsieTcs B CEKYHAAX);
BSMM |

. 14— cymma OupkeBoro cbOopa, B3mMmaemas ¢ Mcmomautens 1 mo caenkam,
3aKJII0YEHHBIM B TeueHue (-oro KBanra B j-it Toproseiii geup mo k-omy MHCTpyMEHTY co
CpPOKaMH UCTIOJNHEHUS, YKa3aHHBIMU B IyHKTE 2.2. HacTosmel [IporpaMmel, HA OCHOBaHUU
Oe3azpecHbIX 3asBOK, MofaHHbIX Mcmomnutenem 1 mo mopydenutro Hcnomuurens 2 u
coJiepKalluX KOJbl pasjiela perucrpa ydera MO3ULUMN, UCHOJIb3yEMblE MPHU BBINOIHEHUU
o0s3atenscTB VcnonmuuTeneir B COOTBETCTBUU ¢ HacTosuieil [Iporpammoii Ha OCHOBaHUU
3aKJII0UEHHOTO ¢ bupxeit noropopa 00 oKka3aHUU yCIyr MapKeT-MenKkepa;

®opmyJa Ne3:

(F,, ecnu N =1

F,,eciu N =2
F={F,eciuN=3 |

F,,ectu N=4

\O, unaue
F .

. 1 -400 000 (YeTsipecta ThiCcSY) pyOmeii;
. F2 - 250 000 (IBecTu mAThAECAT THICSY) pyOIIeH;
. P 150 000 (CTo mAThAECAT THICSY) PYyOIIEH;
. F - 100 000 (Cro ThICSTY) pyOIICH;

N . MOPSAKOBBIM HOMep MecTa, 3aHMMaemoro Mcnomnnutenem 1 B oOmieM pelTHHre 1o
uroraM OTYETHOTO MEPUOJIA, ONPEAEIIEMOro 3HaueHneM peiituara Ucnonnurens 1(R) B
pENTHHIE BCEX MAapKET-MENKEPOB, UCXOMAs U3 TOro, YTO N=1 npu MakCMMaJIbHOM 3HaUYE€HUU

R B pelitunre Bcex mapkeT-meiikepos. [Ipu stom R ompenensieTcs 1o cieayriei Gopmyre:
k

mmy; Tstrf,
R= ZRT Z(a* *T k ﬂ*Vle +7/*0ij,q +O* Z ( T J * kstr*AVgEffSrlstr))
g,j.k q.J.k pt q,j,k,str S
, TIe
K
o 1-9 — 3pavenue perituara Mcnonuurens 1 B j-it ToproBelii 1eHb;
k
kK J1pasmm
+ Ve =y

JlpasTotal
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VT
}dpasMM - haktnueckuii 06beM CpOYHBIX CHENOK B KOHTPAKTaX, 3aKIIOYEHHBIX B

teueHue q-oro Kpanta B j-if Toproseiii genp mo k-omy HMHCTpyMeHTY co cpokamu
WCMOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hactosimied IIporpamMmmbl, Ha OCHOBaHUU
6e3anpecHbIx 3asBOK Vcnomuurtenst 1, MOJAaHHBIX MM MO MopydeHuto Mcmomuutens 2 u
COJIepKalMX KOJIbl pa3liena perucrpa ydera HNO3ULUMN, UCIOIb3YEMbIE IIPU BBIIOJIHEHUN
oOsi3aTenbeTB McnonnuTeneit B coOTBETCTBUU ¢ Hacrtosimei IIporpaMmoii Ha OCHOBaHWHU
3aKJIIOYEHHOTr0 ¢ bupikeil toropopa 00 okazaHUM yciayr MapKeT-Melkepa (IIpu yCIOBUH, YTO
JTaHHbBIE 3asIBKU 3apErUCTPUPOBaHbI B PeecTpe 3asBOK C MEHBIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3as{BOK II0 COOTBETCTBYIOIUM IlapHbIM chenkam?, He
CoJIepKallMX KOJbl pasjiela perucrpa ydera NO3ULUM, UCIOJIb3yEMbIE NP BBINOJIHEHUN
00513aTeNIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBUM C Hacrosawmed I[Iporpammoii Ha
OCHOBaHMU 3aKJIFOUEHHBIX C Bupikeil 10roBopoB 00 OKa3aHUM YCIYT MapKeT-MeUKepa);

e VIT¥ — (QaxTruecknii 06beM CpOUYHBIX CHENOK B KOHTPAKTaX, 3aKIIOYEHHBIX B
1.9 pasTotal

teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy MHCTpyMeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosumeidl Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COJEepKalINX KOABI pasferna
perucrpa ydera mo3HIHii, UCTIOIb3yeMble MPU BHIMOJIHEHUH 003aTeNIbCTB MapKeT-MEeHKEepOB
B COOTBETCTBMM C Hacrodmer I[IporpammMoil Ha OCHOBAaHMM 3aKIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapkeT-mMelikepa (IpU YCJIOBHUU, YTO JIAaHHBIE 3asBKHU
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
00s13aTeNLCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU C Hactosmieil IIporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Mekepa);

k
k OP, i.9mm
op’ =—""L
1.9 P-k
° J.dTotal :
opP jkq - =
. AMM - — pakTUYEeCKH 00beM ATUHHBIX M KOpPOTKUX mo3unuid Hcmomnutens 1 B

KOHTpPAaKTaX, OMpeeNIieMblil 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBelit qeHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

k
OP;
. dTotal _ (hakTHyecKuil 00BEM JUTMHHBIX U KOPOTKHX MO3UIUI BCEX MapKeT-MeHKepOB B

KOHTpPAaKTaX, OMpeeNIaeMblil 0 OKOHYaHUI0 -oro KsanTa B j-ii ToproBelit 1eHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

Spread,,, — AVgEffS©"

o AVQEffSS = L Mm
Spread,,,,
o AngffS?’;"MM - cpeaHeapu(mMeTHuecKoe 3HaueHne DPPEeKTUBHOrO CIpaIaa ABYCTOPOHHUX

k,str
xotuposok ( EffS i ) GaKTHUeCKH noanepxuBaeMoe HcnonauTeneM 1 B TedeHne g-oro
KBanra B j-it ToproBelii neHp mo crpaiiky K-oro MHCTpyMeHTa MpH yCIOBUU HCIIOTHEHUSI
00513aTeNIbCTB, YKa3aHHBIX B MyHKTe 2.2. HacTosmei [IporpamMel (M13MepsieTcst B MyHKTax).

k,str o
Tpu orom EFfS; " B Kaisiit MOMEHT BpeMeHu ompenensercs Kak CpeTHEeB3BEIIEHHOE

o oobeMy 3asBok Mcnonnutens 1 3Hauenue Cripaia IByCTOPOHHUX KOTHPOBOK.

4 TepMuH ONpeJIENSETCSA B COOTBETCTBUM MPABUIIAMH KJIMPHUHTA, yTBEPKAEHHBIMY KITMPUHIOBBIM LIEHTPOM U
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBLIX ycayr Ha CpouHnoM peiHke ITAO MockoBckas bupxka
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k
o TStl’j o dakTHdecKas MpoaA0DKUTEIIBHOCTD Mojepkanus Mcnomaurenem 1 1ByCTOpOHHUX

KOTUPOBOK MO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B TyHKTe 2.2. HACTOSILEH
[Tporpammel, B TeueHue (-oro Ksanra B j-it TOproBeiii 1eHb (M3MeEpsIETCS B CEKYH/IAX);

e & —koodpunuent, 3Hayenue koroporo passo 0.40;
e A _kos(duuueHT, 3HAYCHIE KOTOPOTO ONPEACIIETCS CIELYIOLMM 00pa3oM:

Tmm;,
1, ecnru ———=>70%
Toptj,q
Tmms,
A =<0.8, eciu 50% < — < 70%
Toptj'q
0.3, unaue

. £ K03 uureHT, 3Hauenue koroporo pasao 0.40;

. 7V ko3 durmenT, 3HaueHue koroporo pasxo 0.05;
e 0 _ Kod¢duIMeHT, 3HaueHue Kkotoporo pasHo 0.15;

k,str o
e W - KOX(pUIHMEHT, 3HAYCHHE KOTOPOTO ONpEAETCHO B IyHKTe 2.2. HACTOAIICH
IIporpammer;
®opmyJia Ned:

z I, (Tmm ,; Topt,)*S* L (Tmst},;Ts,)

k,j.q
K , TIe:
2Kz

k’j’q

S ~50000 (Ilarbecsat ThicsAY) pyOIeii;
k
[ ] K qu
1 B reuenue q-oro KBanTta B j-if ToproBelii JeHb 00s13aH BBIOJIHATH YCIOBHS MOAJIEPKaAHUS
JIBYCTOPOHHUX KOTHPOBOK, MPETYCMOTPEHHBIX B yHKTE 2.2. HacTosei [Iporpammer;

— KOJIMYECTBO CPOKOB HcIoNHeHus 1o k-omy UHCTpymMenTy, no kotopomy HcnonHuTenb

e k=1,2, ... — mOpsAIKOBBI HOMEP COOTBETCTBYIOIIEro VHCTpyMEeHTa, yKa3aHHOTO B MYHKTE
1 Hacrosmen IIporpammer;

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

e (=1,2,... —nopsaakoBslii HoMmep KBaHTa, yka3aHHbIH B myHKTe 2.2. HacToswel [IporpaMmel.

3.2. B cnyyae nHanuuus y bupsku uHbopmMaium, CBUIETENHCTBYIOMIEH M0 3aKI0ueHn0 bupxu o
HefmoOpocoBecTHOM TmoBeAeHun Vcnonmuutenedd, bupka BmpaBe NPUHATE MOTHBHPOBAHHOE
petieHue 00 aHHyaupoBaHuu peiitunra Mcnonuurens 1 mo uroram OTuéTHOrO nepuoia uiam oo
aHHynupoBaHuu peiituara Vcnonuurens 1 3a onpenenéHubiii(-pie) Toprosuiii(-pie) AeHb(-U) B
JTaHHOM OTYETHOM MEPUOJIE.
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