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

CPOK HCTIOJIHEHHS 110 IHCTpYMEHTY, OIpeesisieMblii o hopmyIie:
i=n+l

OTYEeTHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3nayenme Crnpsaa JIBYCTOPOHHHMX KOTHPOBOK B 00s3aTeinbcTBaXx MapkeT-Melkepa
ompenensercs 1o (opmysae ¢ MOCISAYIOIIUM OKPYTJICHHEM A0 MHUHHMMAJIbHOTO INara LEHbI

HucTpyMeHTa 10 npaBuily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S *

Deltatyp e

str

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

, TIIe

Koadbdbuumentst
aub

a,b

IIOCTOSIHHBIE BEJIMYMHBI,
onpenenseMsle 1y MHCTpyMeHTa B
MIYHKTE 2.2.2. HAaCTOsAIIEH
[IporpaMMsl.

BomatuiabHOCTE
0a3MCHOrO
(Ga30BOrO) aKTHBA

HNucTpymMeHTa
(AS)

IVeg ™S
100*+v 250

AS =

CS — nueHTpanbHBIA CTpaik —
BEJIMYMHA, noyryqaemast B
pe3ysbTaTe OKPYIJIEHUS PacyeTHOU
IIEHBl  JIOTOBOpA,  SBISIOLIETOCS
POU3BOIHBIM (UHAHCOBBIM
MHCTPYMEHTOM M COCTAaBIISIOIIETO
0a3uCHBIN (6a30BBbIif) aKTHUB
HNHcTtpymenTa, 3a  NpeablIyllini
pacyeTHbli mepuox A0  ILIEHBI,
KpaTHOM  Iary  CTpalkoB B
Toprosoii cucreme;

IVcs — oxxumaemasi BONATUIILHOCTh
Ha CS UHcTpyMeHTa, paccunTaHHas
bupxeit u  nyOnukyemas B
Toprosoii cucreme;

S — IeHa J0roBOpa, SBISIONIETOCS
POU3BOIHBIM ($uHAHCOBBIM
WHCTPYMEHTOM M COCTAaBIISIOIIETO
0a3uCHBIN (6a30BbIiN) aKTHUB
HNHcTpymeHnTa.

Kordduument
«IEIIHTaY

(Delta)

Delta

rIe

type,str | @(d) —1,ecau type = put
2
\Y,
|n(i)+(ﬁ)*-|-
K 2
J- str
Vg VT

~ {@(d),eczzu type = call

type — tun MHCTpyMeEHTa,
Str — crpaiik HCTpy™MEHTa;

@ — (QyHKIMA HOPMaJIbHOTO
pacrnpeneneHus;

Kstr — 1meHa  HCHOJHEHUS
HNHuctpymenTa;

IVstr — oxumaemas BOJIATHIILHOCTE
Ha CTpamk NHcTpymeHTa,
paccuuTaHHas bupxen u

nyoiaukyemasi B ToproBoii cucteme;




T — KOTMYECTBO JIET 10 UCTIOJIHEHHUS
WNHucTpymenTa, paccunThiBaeMoe o

Texp
(opmyue Tyear , roe Texp —

KOJIMYECTBO CEKYH]I /10 UCTIOJHEHUS
WNuctpymenta, Tyear — KOJIHYECTBO
CEeKYHJT B TEKYIIEM KaJleHJapHOM

TOfy.
CrannaprtHoe j=1,2, ..., N — nopsakoBbiii HOMEp
OTKJIOHECHUE Toprosoro aHs;

OUpIKEBOM le\l:l( Ves~Ves,j )? N=10, rae N — nopsAKOBLIii HOMED
pacyeTHOM SD(IVgs ) = N_1 ToproBoro JHs, IPUXOSIIETOCS Ha
BosatuiabHOCTH CS naTy pacuera Crpona
(SD(1Vcs)) JIBYCTOPOHHUX KOTHPOBOK.

fg)jra»ﬂ HEHT v S*JT*o'(d) @’ — niponsBoAHAas QYHKIUU
«BETA) eacty = —hn———

(Vega) str 100 HOPMAaJILHOT'O PaCIpe/ICIICHHS.

2.2.2. Mapker-MeUKep BBINOJIHSAET 00sA3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIOJHEHUS
HHucTpyMeHTOB, KOTOphIe yka3zaHbl B Tabnunax Nel-2 HacTosIero myHkra:

Taoauma Ne 1

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

Ha (prouepcHblii KoHTpakT Ha MHmexke PTC (nenenbubiit) K=1 ¢ Gimxaiiimm CpOKOM HCIOTHEHHUS
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1 CS-2500 50 Matc (0,175*(AS*|Deltacan, s +SD(IVe)*Vegasr); 100) | 0,07 | 55%
2 cs 100 Mac (0,175%(AS*Deltacan, st|*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 Marc (0,175*(AS*|Deltaca, s +SD(IVes)*Vegass); 100) | 0,07 | 55% o
5 CS+7500 100 Mac (0,175%(AS*Deltacan, st|*SD(IVes)*Vegas); 100) | 0,07 | 55% 2
6 CS+10000 100 Maxe (0,175*(AS*Deltacal, su[+SD(1Vee)*Vega); 80) 007 | 55% E5S
7 CS+12500 100 Makc (0,175*(AS*|Deltacan, sir+SD(1Ves) *Vegastr); 80) 0,07 55% 70% =7
8 CS+2500 50 Mare (0,175*(AS*|Deltaput, su[+SD(1Ves)*Vegas); 100) 007 | 55% 5] ®
9 cs 100 Maxc (0,175%(AS*|Deltaput, s *SD(IVes)*Vegasr); 120) | 0,08 | 55% =
10 CS-2500 100 Maxc (0,175%(AS*|Deltaput, s *SD(IVes)*Vegasr); 120) | 0,07 | 55% g8
11 | PUT | CS-5000 100 Mae (0,175*(AS*|Deltapu, sr|+SD(IVes)*Vegasy); 100) 007 | 55% S =
12 CS-7500 100 Mae (0,175*(AS*|Deltapu, su+SD(1Ves)*Vegas); 100) 007 | 55%
13 CS-10000 100 Maxe (0,175*(AS*|Deltaput, su[+SD(1Ves)*Vegas); 80) 007 | 55%
14 CS5-12500 100 Mae (0,175%(AS*|Deltaput, su[+SD(1Ves)*Vegas); 80) 007 | 5%




Taoauma Ne2

Ycnosus nojuepkanus B TeueHue KBaHTa =2 JBYCTOPOHHHUX KOTUPOBOK 1O MapHpyeMbIM 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*|Deltacai, su[+SD(IVes)*Vegas); 100) | 55%
2 CS 25 Makc (0,175*(AS *[Deltacan, str|+SD(1Ves)*Vegastr); 120) 55%
3 CS+2500 | 25 | Make (0,175%(AS*|Deltaca, suy]+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 | Make (0,175%(AS*|Deltaca, su]+SD(IVes)*Vegas); 100) | 55% GO
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 | Maxkc (0,175%(AS*Deltaput, su|+SD(IVes)*Vegas); 120) | 55% E E
10 CS2500 | 25 | Maxe (0,175%(AS*[Deltaput, su[+SD(IVes)*Vegas); 120) | 55% G
AN
11 | PUT | Cs5000 | 25 | Maxc (0,175%(AS*|Deltap su[+SD(IVes)*Vegasr); 100) | 55%
12 CS7500 | 25 | Maxe (0,175%(AS*[Deltaput, su[+SD(IVes)*Vegasr); 100) | 55%
13 CS10000| 25 | Maxc (0,175%(AS*[Deltapu, e *SD(IVes)*Vegasn): 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 (-oro KBanta ToproBoro aus OtyeTHoro nepuojga MapkeT-Melkep BIpaBe HE
Oosee 7 (cemu) pa3 He cOOJIIOAATH OJIMH M3 TTAPAMETPOB UCTIOJIHEHHSI 0053aTENIbCTB, YKA3aHHBIX B
nyHkTe 2.2. Hacrosiei [Iporpammel B oTHomeHuH K-oro MHcTpymeHTa. B ciiyuae HapyIiieHus B
teueHne OTYETHOTO MEpHUOJa JAHHOTO YCIOBHS MPH OKa3aHWH MapKeT-Meikepom ycnyr 1o k-
omy UHcTpymenTy B Teuenue q-oro KBanta ToproBoro aHsi, Takue yCIyrd B TEUYEHHE (-OTO
KBanTa B OTHOIIIEHNH COOTBETCTBYIOIIETO HCTpYMEHTA CUNTAIOTCSI HE OKa3aHHBIMHU.




3. Bo3Harpaxaenne Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapkeT-MeMKepoM 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 00s13aTebCTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxkel noroBopa 06 okazaHUM ycIyr MapKeT-MelKkepa:

®opmyia Nel:
0.425* > BSMM | * (I, (Tmm;

q,j.k

Topt ) +D*L, (Tmst* Tsjq)

j.q? j.q?

npu =1

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

o |1 IMPUHUMACT CIICAYIOMCC 3HAYCHMA:

Tmm'J‘q
1, eciu ———= >85%
Top i
K 5
Tmm
(=% —70%)
} ‘ Topt TmmJ q
. (Tmm; ;Topt;,) = ,ecau 10% < < 85%
: ’ (85%—70%) Topt*,
-1, unaue
®opmysia Ne2:
o.ss*kz BSMM ¥, * 1, (Tmm} ;Topt{ )*L,(Tmst{ ;Ts" )
»1,d
npu =2
0.85* > BSMM [, * I, (Tmm} ,;Topt},) > L,(Tmst’,;Ts",) , e
k.j.g

L4 2 MOXeT NMPpUHUMATH CJICAYIOIINEC 3HAUCHUS

Tmm¢
. ‘ 1, echru ——= J 2 > 75%
I,(Tmmj,;Topt;,) = Topt¥ 02
0, unaue

Tmst!
1, echru ——— >55%

Tsi )= Ts;q

L,(Tm st¥

ihar

0, unaue



Tmm
. 14— O6u1as MPOAOIKUTETLHOCTD TIOEP/KAHUS IBYCTOPOHHUX KOTHPOBOK B TEUEHHE

g-oro KBanra B j-if ToproBsiii ieHb 1o k-omy MHCTpyMeHTY (M3MepsIETCs B CEKYHaX ),

Topt!
. Plia _ OOmiast mpoJomKUTENbHOCTh (-oro KBanta B j-ii ToproBeiit nenp mo K-omy
NucTpymeHTy (M3MepsieTcs B CEKyHIax);
k
Tmst.
. 14— MuHuManbHas QakTHYecKas IMPOJOIDKHTENBHOCTh IMOJAepkaHus Mapker-

MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHU (PAKTUICCKOU MPOJOIIKUTEILHOCTH
HOJJICP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro MHctpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosimeii [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (M3MepseTCs B CEKyH/IaX);

. TS';'GI - MPOJIOJDKUTENLHOCTD (-oro KBanTa B J-ii Toproseiii nenp mo k-omy MHCTpymMeHTY
(M3MepsieTcsl B CeKyH/1ax);
BSMM y

. 14— cymma OupxeBoro cOopa, B3uMmMaemas ¢ MapkeT-Meiikepa IO CAeKam,
3aKJIIOYEHHBIM B TeueHue (-oro KBanra B j-it ToproBeiii geHb mo K-omy MHCTpYMEHTY co
CPOKaMHU MCIIOJHEHUS, YKa3aHHBIMU B IyHKTE 2.2. HacTosAwel [IporpaMmmsl, Ha OCHOBaHUU
0e3alpecHBIX 3as1BOK, MOAAHHBIX MapkeT-MeiKkepoM U cosieprKalliuX KObl pa3zesna perucrpa
ydeTa TO3WIHUH, WCHOJb3yeMble IPH BBINOJHEHUH 00s3aTeNbcTB Mapker-meiikepa B
COOTBETCTBUU € HacToAwel [IporpaMmoii Ha OCHOBaHMH 3aKIIFOUEHHOTO ¢ buprkeit norosopa
00 okazaHuu yciayr Mapker-meiikepa;

®opmyia Ne3:

F,eciu N =1

F,,eciu N =2
F=.F,eciu N=3 ..

F,,eciu N =4

LO, unaue
F .

. - 400 000 (YetsIpecTa ThICSU) pyOIIei;
. F2 - 250 000 (IBectu mATHIECAT THICSY) pyOIeid;
. s - 150 000 (Cro msAThAECAT THICSU) pyOIIeH;
. K

- 100 000 (Cro ThICSTY) pyOIICH;

N . MOPSAJIKOBBIN HOMEp MecTa, 3aHMMaeMoro MapkeT-MelKepoM B OOIIEM pEeHTHHTE I10
uroram OTYETHOTO MEPHO/IA, OMPEAEIEMOT0 3HaUeHneM peliTuara Mapker-meiikepa (R ) B
pENTHHIE BCEX MApKET-MENKEPOB, UCXOAs U3 TOro, 4YTO N=1 npu MakCUMaJlbHOM 3HAYE€HUU

R B peiitunre Bcex Mapker-melikepos. [Tpu aTom R oTpeemsieTcs 1o cieayroIei Gopmyre:

k
m;, Tstr
R= ZR;‘ Z(a* * ,B*VTJ1+7/*OPJ.‘(’Q+5* z (— = I‘S""‘Angff Str))
a7k 47k t,l afrkar TS
, TIIe
R* Kk
. 1.9 _ 3pavenue pelitnara Mapker-meiikepa B j-it TOProBulii 1eHb;



k
Vv k _V jylpasMM

1,9 k
VTjrlpasTotaI
VT;(q pasMM >

— ¢axtuueckuii 00beM CpOUYHBIX CHENIOK B KOHTPAaKTax, 3aKJIIOUYEHHBIX 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);

VT — ¢aktuyeckuil o0beM CpOUHBIX CHEJIOK B KOHTPAKTaX, 3aKJIIOUEHHBIX B
1.9 pasTotal

teuenne q-oro Kanta B j-it Toproseiii aenp mno k-omy HWHCTpyMeHTy co cpokamu
WCIIONHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosimiedl [lporpammbl, Ha OCHOBaHUU
0e3aapeCcHBIX 3asABOK, MOJAHHBIX BCEMH MapKeT-MEHKepaMH M COJEPIKAIIUX KOJbI pa3jieia
perucTpa ydera mo3ulliii, UCIOIb3yEMbIE MPHU BHITIOJHEHUU 00513aTEIHCTB MapPKET-MEUKEPOB
B COOTBETCTBUM ¢ Hactosimen IIporpamMmMoli Ha OCHOBaHHWM 3aKIIOUYEHHBIX C bupxei
JIOTOBOPOB 00 OKa3aHMM YCIyT MapKeT-Melkepa (Mpu YCIOBUH, YTO JAaHHBIC 3asBKU
3aperucTpupoBanbl B PeecTpe 3asBOK C€ MEHBIIMMH HOMEpaMHM, 4Ye€M HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3adBOK I10 COOTBETCTBYIOIIMM I[lapHbIM caenkam, He
coJiepKalluX KOJbl pasliesa perucrpa ydyera MO3ULIMM, HCIOJIb3yEeMbIE MPHU BBITOJIHEHUU
00513aTENIbCTB BCEX MapKeT-MEUKEpOB B COOTBETCTBHM C Hacrosmieid I[Iporpammoi Ha
OCHOBaHUU 3aKIIOYEHHBIX ¢ bupkeil ToroBopoB 00 OKa3aHUH YCIyT MapKeT-MeiKkepa);

k
. OP,
_ 1LAmm
o ha OPk
J.ATotal
opP jkq > > >
HMM (baKTI/IquKI/H/I 00bEM UIMHHBIX U KOPOTKHUX IO3ULIUU MapKeT-MeHKepa B

KOHTpaKTaXx, ONpeesIeMblii 0 OKOHYaHUIO g-oro KBaHrta B j-ii Toproseiii neHs mo K-omy

WHCTpyMEHTY Ha YCIOBUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;
k

dTotal _ (hakTHUYEeCKHMl OOBEM JJIMHHBIX U KOPOTKHUX TO3UIMH BCEX MapKET-MEHKEPOB B
KOHTpPAKTaX, OMpeeNIieMblil 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBelit 1eHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

Spread,,, — AVgEFffS/s"
Spread,,,

AVgEffS s =

AngffS;(,’;"MM - cpeaHeapudmeTHueckoe 3HaueHne DPPEKTUBHOrO CIIp3a ABYCTOPOHHUX

k,str o
kotuposok ( EffS iq gy )» QaKTHUECKH HOAepKnBaeMoe MapKkeT-MeiKepoM B TeUCHHE (-
oro KBanra B j-it Toprossiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa NP yCIOBUH UCTIOTHEHUS
00513aTeNIbCTB, YKa3aHHBIX B MyHKTe 2.2. HacTosmei [IporpamMel (M3MepsieTcst B MyHKTax).

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 3TOM EffS 9 MM B KOXJIbIKU MOMCHT BPEMCHHU OMPCACIIACTCA KaK CPEAHEB3BCIICHHOC

mo o0beMy 3asBOK MapkeT-meiikepa 3HaueHrne Crpa/ia ABYyCTOPOHHUX KOTUPOBOK.

k o
TS'[I’jq —  (akTudeckas  TPOJODKHTENBHOCTh  MOJIepkKaHus  MapKeT-MelKkepom

JIBYCTOPOHHUX KOTHUPOBOK IO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B ITyHKTE 2.2.
Hacrosiied [Iporpammel, B Tedenue (-oro Ksanrta B j-ii ToproBolii JeHb (M3MepsieTcsl B
CEeKYyHJaxX);

& — koo dunuent, 3aauenre Koroporo pasuo 0.40;
A _ K03 (ULIMEHT, 3HaU€HUE KOTOPOr0 OMPEEIIAeTCs CIeAYIOMUM 00pa3oMm:

k
1, ecriu —iq > 70%
Toptj’q
Tmms,
A =<0.8, eciu 50% < — < 70%
Toptj'q
0.3, unaue

s k02 unreHT, 3Hauenue koroporo pasao 0.40;

/s k02 unmenT, 3HaueHue koroporo pasuo 0.05;

- ko2 dunmeHt, 3HaueHue koroporo pasuo 0.15;

k,str o
w - K03(1)(1)I/II_II/IeHT, 3HAYCHUC KOTOpPOro ONpCACICHO B IIYHKTC 2.2. HaCTOALICHU

[Iporpammer;

®opmy.a Ned:

Z l, (I'mm'j‘,z;Topt'j‘,z) *S*L, (I'mst}‘yz;Ts'j‘,z)

k.j.9

Z KL‘(,z , TIe:

k.j.g
S —50000 (ITatenecar Toicsa) pyOei;
k
Ki,q
Mmeiikep B TeueHue g-oro Ksanta B j-if ToproBblii JeHb 0053aH BBIIOJHATH YCJIOBHS

NOJJIEPKaHUS JABYCTOPOHHUX KOTHUPOBOK, IPEIYCMOTPEHHBIX B IMyHKTE 2.2. HAcCTOsILIEN
IIporpammer,

— KOJIMYECTBO CPOKOB MCMONHEHUsS 1o k-omy MHCTpyMEHTy, MO KOTOPOMY MapKeT-

k=1, 2, ... — HOPSAKOBBI HOMEP COOTBETCTBYOMIEr0 MHCTpYMEHTa, YKa3aHHOTO B IMMyHKTE
1 HacTtosen IIporpammer;

j=1,2, ... — nopsaxoBblii HOMep TOProBoOro JIHsI COOTBETCTBYIOLIETO MECSIIA;

q=1,2, ... —nopsxaxosbiii Homep KBanTa, ykazaHHbIl B IyHKTe 2.2. HacTosen [Iporpammsl.

3.2. B cnyuyae Hanuuus y bupku uHpopManuu, CBUIETENbCTBYIOUIEH 10 3akio4eHnto bupxu o
HEZ00pOCOBECTHOM TMOBeNeHUH MapkeT-Melikepa, bupka BmpaBe NpPUHATH MOTHBHPOBAHHOE
peleHre 00 aHHYIMPOBAHUU pelTHHTa Takoro Mapker-meiikepa o utoram OT4€THOTO eproa
WM 00 aHHYJIMPOBAaHUM pEeUTHHTa Takoro MapkeTr-meiikepa 3a onpeenéHHbIN(-bie) ToproBolii(-
bI€) IeHb(-1) B JTaHHOM OTYETHOM TEepHoJIe.



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro J0roBopa o0
OKAa3aHUM YCJIYT M0 MOAIeP:KAHNI0 lIeH HA TPON3BO/IHbIe (UHAHCOBbIE HHCTPYMEHThI

1. UactpymeHTHl U X 0003HAYECHHsI, B OTHOIICHHH KOTOpBhIX McmomHuTenu oOs3aHbl B XOE
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocyliecTBiIsTh 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. ns ompeneneHus: mapaMeTpoB 00s3aTeNbCTB VICoMHUTENeH MCIONB3YIOTCS CIeNyIoIne

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 MHcTpymeHTa B cooTBeTcTBUM co Creundukanueit
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 KOTOpPOH, ¢ 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 3asiBKM Ha MpOJaxy, nojaHHoil Mcmomnutenem 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 - konuyectBo ctpaiikoB Unctpymenta tuna PUT no
kaxomy KBanry.

O01as IpoaOIKUTENLHOCTD
MOJIEPKAHUSA ABYCTOPOHHUX
koTupoBOK (Tmm)

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

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

NHcTpymenTy).

Crenviommi 3a OJIMKaNlIIM CPOK

HCIoJHeHUA 1o MHCTpYMEHTY

CPOK UCHOJIHEHU 110 HCTpYyMEHTY, OpeaensieMbli 110

dopmyie: i=n+1

OTYEeTHBIN IEPUOTT

KaJICHJIAPHBIA MeCsIL]

2.2. Ilapamerpsl o0s3atenbeTB McnomHuTenei.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTHPOBOK B oOs3arenscTBax Mcmomnurens 1
ompenensercss Mo (GopMmyse ¢ TOCICAYIONUM OKPYIJIEHHEM JI0 MHHUMAJIBHOTO Iara IEHBI

HNHcTpymMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJICHUS:

max(a* (A4S *

Del'[""type,str

+SD(IV

* Vegagy );b)

, TIe

Koadbdbuumentst
aub

a, b

IIOCTOSIHHBIE BEJIMYMHBI,
onpenensemsle s MHCTpyMeHTa B
MYHKTE 2.2.2. HaCTOAIIEH
[IporpaMMsl.

BomatuiabHOCTE
0a3MCHOrO
(Ga30BOrO0) aKTHBA

HNucTpymMeHTa
(AS)

IVCS *S

AS =
100*+/250

CS — nueHTpanbHBIA CTpak —
BEJIMYMHA, noyryqaemast B
pe3ynbpTaTe OKPYIJIEHUS pacuyeTHOU
IICHBl  JIOTOBOpA,  SBIISIOLIETOCS
POU3BOTHBIM (buHAHCOBBIM
MHCTPYMEHTOM M COCTAaBIISIOIIECTO
0a3uCHBIN (6a30BbIif) aKTHB
HNHcTtpymenTa, 3a  NpeablIylliui
pacueTHBId MEpUOJ OO0  LIEHBI,
KpaTHOM  mIary  CTpaMkoB B
Toprosoiu cucreme;

IVcs — oxumaemasi BOJATHIIBHOCTD
Ha CS UHcTpyMeHTa, paccunTaHHas
bupxeit u  nyOnukyemas B
Toprosoii cucreme;

S — IeHa J0roBoOpa, SBIISIOIIETOCS
POU3BOTHBIM (bUHAHCOBBIM
WHCTPYMEHTOM M COCTAaBIISIOIIETO
0a3uCHBIN (6a30BbIil) aKTHUB
HNHcTpymeHnTa.

Koaddunuenr
«AeabTa»

(Delta)

Delta

rac

type,str

d:

| @(d),ecru type = call
@(d) - 1,ecnu type = put

s V2

In(—>— (St y1

K

str 2

IV, *\JT

str

type — tun MHCTpyMEHTa,
Str — crpaiik HCTpy™MEHTa;

@ — (QyHKIMS HOPMaJbHOTO
pacrpeneneHus;

Kstr — 1meHa  HCHOJHEHUS
HNHuctpymeHnTa;

IVstr — oxumaemas BOJIATUIILHOCTD
Ha CTpamk HNHcTpymenTa,
paccunuTaHHas bupxen u

nyoiaukyemast B ToproBoii cucteme;
T — KOJIMYECTBO JIET 1O UCTIOJIHEHHS
HNHCcTpyMEHTa, pacCUYUTHIBAEMOE 110
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T

exp
dhopmyne

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

Tyear , TJ€ Texp —

CranpaptHoe

j=1,2, ..., N — nopsakoBbiii HOMep

OTKJIOHECHUE S— Toprosoro aHs;

OUpIKEBOM Z'j\l:l( Ves—Ves i ) N=10, rae N — nopsAKOBLIii HOMED
pacyeTHOM SD(IVyg ) = N_1 ToproBoro jHs, IPUXOSIIETOCS HA
BosatuiabHOCTH CS naTy pacdera Crpona
(SD(1Vcs)) JIBYCTOPOHHUX KOTHPOBOK.

fifjra»ﬂ HEHT v S*JT*o'(d) @’ — nipousBoAHas QYHKINUU
«BEray eday, = —

(Vega) str 100 HOPMAaJILHOT'O PacIpe/IeIICHHS.

2.2.2. HcoomHuTead BBIIOIHAKOT 00s3aTeIbCTBA

TOJIBKO II0 TEM CpOKaM HCIIOJIHCHUA

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

Taoauma Ne 1

YcnoBus noxnepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTUPOBOK 110 Map:KUpyeMbIM OIIIMOHAM
Ha (prouepcHbiil KOHTPakT HAa MHaeke PTC (uenenpupiit) K=1 ¢ OimykallIiuM CPOKOM MCIOTHEHHSI

==
o 5 | EES
g . é Q b':/
) 5 ao e
= 1) gﬁ g3 & =
g £l | 8ex 1
£ Z =l Es | S 2.3 12
- = S 5 | 225 | EEX | g¢
= O byl & = < 5 o = ==
= g v Sx& | S2E | 53
(D) > o 3 % =~ M = Q M m
g 3 28 i | SE=| 8% | =+
gg 5 S g Cnpaa 1BycTOpOHHEH = 23 5 5L 3 s =
Ne | § s éz s 8 Koruposxku 5| 882 | 55 S | 3 E
== 25 (Spread ) 5| ESZ| 285 | &8¢
T | E g3 preatn S| =28 | 885 |88
= = 3 2 S| SBEE |02 | =5
& g o’ 8| = :S wES | 2B
= 2 7 3 =2 E s Ho | &
= o= S, ®
© = =) 42 E | M
= E % 3 s = B 2
s SEas| =0 m
= 2 [Sh =1 S % =i
= = z 50
= o = 50O
s = = 5%
go
1 CS-2500 50 Maxc (0,175*(AS*|Deltacal, se|+SD(IVes)*Vegasy); 100) 0,07 55%
2 cs 100 Mac (0,175%(AS* Deltacan, su*SD(IVes)*Vegas); 120)  |0,08] 55%
3 CS+2500 100 Maxc (0,175*(AS*Deltacal, st/ +SD(IVes)*Vegasy); 120) 0,07] 55%
4 |CALL| Cs+5000 100 Maxc (0,175%(AS*|Deltacal, s/ +SD(IVes)*Vegasy); 100) 0,07 55% 5
5 CS+7500 100 Maxc (0,175%(AS*|Deltacan, «u|+SD(IVes)*Vegaar); 100)  0,07| 55% b
6 CS+10000 100 Maxe (0,175*(AS*Deltacal, su[+SD(IVee)*Vegas); 80) 0,07| 55% E5
7 CS+12500 100 Maxc (0,175*(AS*[Deltacal, su[+SD(1Vee) *Vegasy); 80) 0,07| 55% o | =%
8 CS+2500 50 Maxc (0,175*(AS*|Deltapu, sul+SD(IVes) *Vegasy); 100) 0,07] 55% 5 g
9 CS 100 Maxc (0,175%(AS* Deltapu, su+SD(1Ves) *Vegasy); 120) 0,08] 55% =z
10 CS-2500 100 Maxc (0,175%(AS*|Deltaput, s +SD(1Ves)*Vegasy); 120) 0,07 55% =
11 | PUT | C5-5000 100 Maxc (0,175%(AS*|Deltaput, su+SD(1Ves)*Vegasy); 100) 0.07| 55% S =
12 CS-7500 100 Maxc (0,175%(AS*|Deltaput, su+SD(IVes) *Vegasy); 100) 0,07| 55%
13 CS-10000 100 Maxe (0,175*(AS* Deltapu, su+SD(1Ves) *Vegas); 80) 0,07 55%
14 CS-12500 100 Maxe (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

= &
3 5 SER
: 22 | 2EE
s cac | sEE o
~~ < ) = E R I =)
[ = = =R = SR I =
S 5 = g2z | Egg e g
= S 2% ¥ £ 22 E g g
No z Z3 = § Crpaz ABYCTOPOHHEH ‘ég S =2 % at
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
= g 2 S8 328 g3
= ) § E = T X g o w
) : S8 25| "3
E E Q. 8- Z Eox C%
= E g = = g (5]
= = o 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, st +SD(1Ves)*Vegastr); 120) 55% g :
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, st +SD(1Ves) *Vegastr); 100) 55%
13 CS-10000 25 Makc (0,175*(AS*|Deltaput, su[+SD(1Ves)*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
7 (cemn) pa3 He cOOIIOAATH OJIMH U3 TAPAMETPOB HCIIOJIHEHHS 0053aTENIbCTB, YKa3aHHBIX B TYHKTE
2.2. Hacrosiieii [Iporpammel B oTHomeHnu K-oro MHCTpyMeHTa. B ciiydae HapyilieHUs B TEUCHUE
OTueTHOrO MepHojAa JAaHHOTO YCIOBHMS NpU OKazaHuM VcmonHuTensMu yciuyr mo 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. Bosnarpaxaenne VcomHuTenen.

3.1. Pazmep Bo3HarpaxaeHus VcnonmHurtenei 3a BbINOJHEHHE VICMOTHUTENSIMU B TEUYEHUE
OTtuerHOTO TIeproa 00s3aTenbCTB VcoHUTeNeH Ha YCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosmiei [Iporpammel, paBeH cymMmMe BO3HArpaKJaeHuu, onpenensieMbix o Gpopmynam 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*,)
d.j.k

npu =1

0.425* > BSMM |, *(I, (Tmm{ ;;Topt!,) +1)* L, (Tmst!,;Ts},) , rae:

a,].k
L] Il MMPUHUMACT CICAYIOMCC 3HAYCHU:
Tmm’
1, ecnu ——% >85%
Topt;
K 5
Tmm:
(=% —70%) .
. . Topt; Tmm;
I, (MTmmj,;Topt;,) = ‘ yecau 10% < —— = <85%
’ ‘ (85% — 70%) Topt;,
-1, unaue
®opmysia Ne2:
0.85*kZ BSMM ¥, * 1, (Tmm’;Topt! )*L,(Tmst} ;Ts" )
1,9
npu =2
0.85* > BSMM ;, * I, (Tmm} ,;Topt},) > L,(Tmst},;Ts",) , rze:
k.j.gq

L 2 MOXeT MPpUHUMATH CJICAYIOIINEC 3HAUYCHUS
k

Tmm;,
1, echru ——= > 75%

k . k k

I,(Tmm;,;Topt;,) = Topt; ,
0, unaue
Tmst!

K-k 1, ecru —— = >55%

L, (Tmstj'q,Tsqu)z Ts;,
0, unaue
Tmm"
o 19— O6r1mas mpoaoKUTENLHOCTD TOAACPIKAHHS IBYCTOPOHHUX KOTHPOBOK B TEUCHHE

g-oro KBanra B j-if Toprosbiit aeHb 1o k-omy MHCTpyMeHTy (M3MepsieTcsl B CEKyHIax);
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R =

Topt

o 4 — O6mas npoao/uKkuTeNibHOCTh (-oro KBanrta B j-ii ToproBelit neHb mo K-omy
NHcTpymMeHTy (M3MepseTcst B CeKyHAax);
Tmst*

. 14 — MuHMMaTbHAs (AKTHYECKas MPOIOILKUTENBHOCTD Toaepxanus Mcnonaurenem 1

JBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHUH (HAKTUYECKOH MPOJOIHKUTEIBHOCTH
HOJJIEPXKAaHUST JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy ctpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. Hactosimeii [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (M3MepseTCs B CEKyHIaX);

. TS';OI - POJIOJDKUTENLHOCTD (-oro KBanta B J-ii Toproseiii nenp mo k-omy MHCTpymeHTY
(u3MepsieTcsl B CeKyH/1ax);
BSMM

. 19— cymma OupxkeBoro cbopa, B3umaemas c Mcmomaumrenss 1 mo caenmkam,
3aKJII0YEHHBIM B TeueHue (-oro KBanra B j-it Toproseiii geHp mo k-omy MHCTpyMEHTY co
CpOKaMH MCIOJHEHUs, YKa3aHHBIMU B MyHKTE 2.2. HacTosmei [Iporpammel, Ha OCHOBaHUH
Oe3azpecHbIX 3asBOK, MofaHHbIX McmomHutenem | mo mopydenutro Hcnomuurens 2 u
coJiepKalluX KOJbl pasjiela perucrpa ydera MO3ULUHN, UCHOJIb3yEMblE MPHU BBINOIHEHUU
o0s3arenscTB VcnonmHuTeneir B COOTBETCTBUU ¢ HacTosuieil [Iporpammoii Ha OCHOBaHUU
3aKJII0OUEHHOTO ¢ bupxeit noropopa 00 oka3aHUU yCIyr MapKeT-MenKepa;

®opmyJia Ne3:

F,eciu N =1

F,,eciu N =2
F=.F,eciu N=3 ..

F,,eciu N =4

LO, unaue
F .

. - 400 000 (YetsIpecTa ThICSU) pyOIIei;
. F2 - 250 000 (IBecty mATHIECAT THICSY) pyOIeid;
. s - 150 000 (Cro msAThAECAT THICSU) pyOIIeH;
. F - 100 000 (Cro ThICSTY) pyOIICH;

N . MOPSAJIKOBBIM HOMEp MecTa, 3aHnMaeMoro lMcnonnurenem 1 B obmeM peiTunre mno
uroram OTYETHOTO TEPHOJIA, ONpeesseMoro 3HaueHueM peituara Menomaurens 1(R) B
pENTHHIE BCEX MAapKET-MENKEPOB, UCXOMAs U3 TOro, YTO N=1 npu MakCMMaJIbHOM 3HaUYE€HUU

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

Tmm{, Tstr
SR =D (@*A* — L2+ BT +y*OPf +5* D (=2 * "™ * AVgEffS|T™"))
q,j.k q,j.k TOth 1 d,j,k,str TS
, THC
Rk
o J:9 — spavenue peritunra Mcnonuurens 1 B j-it ToproBulii 1eHb;
VT,
vV k 1l pasmMm
) MV
JlpasTotal
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VT
}9pasMM - pakruuecknii 06beM CpPOYHBIX CHENOK B KOHTPAKTaX, 3aKIFOYEHHBIX B

teueHne (-oro Ksanta B j-ii ToproBelii nenp 1o k-omy WMHCTpyMEHTY €O CpokKaMu
UCIIOJIHEHUS, YyKa3aHHbIMU B MNyHKTe 2.2. Hactosawmeidl Ilporpammel, Ha OCHOBaHMH
6e3aapecHbix 3asBok Mcmomnutens 1, mogaHHBIX UM MO nopydeHuto Mcnonnurens 2 u
coJepkKallMX KOJAbl pasziesa perucrpa ydera MNO3ULMM, MCIOJIb3yEeMbIE MPHU BBIIOTHEHUU
oOsi3atenbeTB McnonnuTeneit B coOTBETCTBUU ¢ Hacrtosimeid IIporpaMmoii Ha OCHOBaHWU
3aKJIIOUEHHOT0 ¢ bupikeil noroBopa 00 okazaHuu ycayr MapKeT-Meiikepa (Ipu yCIoBUH, YTO
JTaHHbIE 3asIBKU 3apErUCTpUpPOBaHbl B PeecTpe 3asBOK C MEHBIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUYHBIX 3aABOK IO COOTBETCTBYIOIMM IlapHEIM caenkam®, He
CoJIepKallMX KOJbl pasjiela perucrpa ydera NO3ULUM, UCIOJIb3yEMbIE NP BBINOJIHEHUU
0053aTeNLCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU ¢ Hacrosuieil IIporpammoii Ha
OCHOBaHMU 3aKJIFOUEHHBIX C bupikeil 10roBopoB 00 OKa3aHUM YCIYT MapKeT-MEeUKepa);

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

teueHue q-oro Ksanra B j-ii Toproseiii aenp mo k-omy MHCTpyMeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosumeil Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asIBOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COJEepKalIiNX KOABI pa3ferna
perucrpa ydera mo3HIHii, UCTIOIb3yeMble MPU BHIMOJIHEHUH 003aTeNIbCTB MapKeT-MEeHKEepOB
B COOTBETCTBMM C Hacrtodumer I[IporpamMmmMoil Ha OCHOBAaHMM 3aKIIOYEHHBIX € bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapKeT-Melikepa (IpU YCJIOBHUU, YTO JIaHHBIE 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 NPU BBITOJIHEHUU
00s13aTeNILCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU C Hactosmieil Ilporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Meikepa);

k
k P 9 pmm
OPjvq = OPk
° J.9Total
k
. AMM - pakTHYecKHil 00beM MIUHHBIX M KOpPOTKMX mo3unmid Hcnomuutens 1 B

KOHTpPAaKTaX, OMpeeNiieMblil 0 OKOHYaHuI0 -oro KsanTa B j-ii ToproBelit qeHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

OPf

. dTotal _ (hakTHUeCKHl 0O0BEM JUIMHHBIX U KOPOTKHUX TO3HIMI BCEX MapKET-MENKEPOB B
KOHTpaKTaXx, ONpeesIeMblil 0 OKOHYaHuiO g-oro KBaHTta B j-ii Toproseiii neHs mo K-omy
HHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;

Spread,,,, — AVgEffS3"

1.9 MM

k,str
o AvgEffSS" = Spread, -

k
. Angfij y’gtrMM - cpegHeapupmeTndeckoe 3HaueHrne DPPEKTUBHOTO CIIp3/a IBYCTOPOHHUX

k,str
KOTHUPOBOK ( EffSJq MM ), (baKTI/I‘leCKI/I IMOAACPIKNBACMOC Ucnonuurenem 1 B Teuenue q-OFO

KBanta B j-it ToproBeiii feHb 1o crpaiiky K-oro MHCTpyMeHTa MpH YCIOBUU HCIIOTHEHUSI
00513aTeNIbCTB, YKa3aHHBIX B MyHKTe 2.2. HacTosmei [IporpamMel (M3MepsieTcst B MyHKTax).

k,str o
HpI/I 3TOM EffS 1.9 MM B KAXJbIM MOMCHT BPCMCHHU ONPCACIIACTCA KaK CPCAHCB3BCIIICHHOC

1o O6’bCMy 3aaBoK McmonauTens 1 3HadeHue Cnpaﬂa ABYCTOPOHHUX KOTHUPOBOK.

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
. TS'[I’J- q — hakTrdecKas IpoJOIKUTENLHOCT nojepkanus Vcnonnurenem 1 1ByCTOPOHHUX

KOTHPOBOK IO CTpaiiky K-oro MHCTpyMeHTa, yKa3aHHOMY B IyHKTEe 2.2. HaCTOSIIEH
[Iporpammel, B Teuenue (-oro KBanra B j-if ToproBelii AeHbs (M3MEPSETCS B CEKYHIAX );

e & _kosddunuenr, 3HaueHue KoToporo pasHo 0.40;

« A_ KO3 PHUIHEHT, 3HAYEHNE KOTOPOTO OMPEACISIECTCS CISAYIOIINUM 00pazoMm:
Tmm;,
1, ecriu — 2 70%
Topt;,
Tmms,
A =40.8,ecru 50% < —— = < 70%
Topt;

0.3, unaue

. B ko3 durmenT, 3HaueHue Kotoporo pasHo 0.40;

. 7V k03 duumenT, 3Hauenue koroporo pasuo 0.05;
e 0 _koddduumenT, 3HAUCHHE KOTOPOro paBHo 0.15;

k,str o
e W - KO3 UIHMEHT, 3HaYCHHE KOTOPOTO ONpEAETICHO B IyHKTe 2.2. HACTOAIICH
IIporpammer;
®opmyJia Ned:

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

k,j.q
K , TIe:
PILSF

k,j.q

S ~50000 (ILatpmecar Toicau) pyoOeit;
k
« Kig
1 B Teuenue q-oro KanTa B j-if ToproBblil 1eHb 00513aH BBINOJIHAT YCIOBUS MOAEPKAHUS
JBYyCTOPOHHUX KOTUPOBOK, IPEyCMOTPEHHBIX B ITyHKTe 2.2. HacTosumen [IporpaMmsr;

— KOJIMYCCTBO CPOKOB UCIIOJIHCHUS I10 k'OMy I/IHCTPYMCHTY, 10 KOTOpOMY Hcnonaurenb

e k=1,2, ... — HOpSIKOBBIIl HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 HacTtosen IIporpammer;

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

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

3.2. B cnyyae Hanmuuus y bupku uHpopmanuu, CBUIETENbCTBYIOLIEH 10 3akito4eHnto bupxu o
HepoOpocoBecTHOM TmoBeAeHun Mcnonmuutenedd, bupxa BmnpaBe NpPUHATE MOTHBHPOBAHHOE
peuieHre 06 aHHynupoBaHuM peiftunra Mcnonnutens 1 no utoram OTu€THOrO Nepuoaa win 0o
aHHyaupoBaHuu peiituara Mcnonuurens 1 3a onpenenéHublii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM MEepUOJIE.
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