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>kupyeMBblii OIIMOH Ha (bloYepcHbIi KOHTpakT Ha Munexc PTC (HenenpHblif)!

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.

! «HenenbHbIi» onmuoH kak oH onpeiesieH B CIIUCKe NaT, SBISIONMXCS TOCIIEHUMHI JHAMH 3aK/IIOYEHHS OTIHOHOB,
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 (opmyie ¢ MOCISAYIOIIUM OKPYIJIEHHEM J0 MHHHUMAIBHOTO IIara ICHbBI
HucTpyMeHTa 10 npaBuily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S *

De“atype,str

+ SD( IV )™ Vegag, )i b)

» TC

Koadbdbuumentst
aub

a,b

IIOCTOSIHHBIE BEJIMYMHBI,
onpenenseMsle st MHCTpyMeHTa B
MIYHKTE 2.2.2. HaCTOsAIIEH
[IporpaMMsl.

BomgaTuiabHOCTE
0a3MCHOrOo
(0a30BOr0) aKTUBA

NucTpyMeHTa
(AS)

IVCS *S

AS =
100*v 250

CS IEHTPaAIbHBIA  CTpaiik
BEJIMYMHA, noyryqaemast B
pe3ysbTaTe OKPYIJIEHUS PacyeTHOU
IICHBl  JIOTOBOpA,  SBIISIOLIETOCS
POU3BOIHBIM (UHAHCOBBIM
MHCTPYMEHTOM M COCTAaBIISIOIIETO
0a3uCHBIN (6a30BBbIif) aKTHUB
HNHcTtpymenTa, 3a  NpeablIyllini
pacyeTHBli mepuox A0  ILIeHBI,
KpaTHOM  mary  CTpalkoB B
Toprosoii cucreme;

IVcs — oxxuaemasi BONATUILHOCTh
Ha CS UHcTpyMeHTa, paccunTaHHas
bupxeit u  nyOnukyemas B
Toprosoii cucreme;

S — 1eHa J0roBOpa, SBIISIOIIETOCS
POM3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM M COCTAaBIISIOIIETO
0a3uCHBIN (6a30BbriN) aKTHUB
HNHcTpymeHnTa.

Koaddunuenr
«HETbTaY

(Delta)

Delta

rIe

@(d),ecnu type = call
type,str

@(d)—1,ecnu type = put

2
\Y]
>+(§”)*T

7

In(——
str
v

d =
str

type — tun MHCTpyMEHTa,

Str — crpaiik MHCTpy™mEHTa;

/] GyHKIMS ~ HOPMaJbHOTO
pacrpeneneHus;
Kstr LeHa
HNHuctpymenTa;
IVstr — oxumaemas BOJIATUIILHOCTD
Ha CTpamk NHcTpymeHTa,
paccuuTaHHas bupxen u
nyoaukyemasi B ToproBoii cucteme;

HUCIIOJTHCHUA




T — KOTMYECTBO JIET 10 UCTIOJIHEHHUS
WNHucTpymenTa, paccunThiBaeMoe o

Texp
(opmyue Tyear , roe Texp —
KOJIMYCCTBO CCKYH/ 10 UCITIOJIHCHUA
WucrpymenTa, Tyear — KOJHYECTBO

CEeKYHJT B TEKYIIEM KaJleHJapHOM
TOJy.

CrannapTHoe

j=1,2, ..., N — nopsaKoBbiii HOMEp

OTKJIOHEHUE Toprosoro nHs;

OUpKEBOM le\lzl( Ves=1Ves. i )? N=10, rze N — HOpsAAKOBBIH HOMED
pacyeTHou SD( |Vcs ) = N—1 Toproeoro AaHs1, MPUXOJAIIETOCS HA
BoslaTuiabHOCTU CS naTy pacuera Cnpana
(SD(1Ves)) JIBYCTOPOHHUX KOTUPOBOK.

fg)jra»ﬂ HEHT S*JT*@'(d) @’ — nnpoun3BoHAs (DYHKIIMH

N o Vegag = 100 HOPMAaJIbHOTO PacIpeeNICHHS.

(Veqga)

2.2.2. Mapker-MeUKep BBINOJIHSAET O00sA3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIOJTHEHUS
HHucTpyMeHTOB, KOTOphIe yka3zaHbl B Tabnunax Nel-2 HacTosIero myHkra:

Taoauma Ne 1

YcnoBus noanepxkanus B TeueHue Ksanra q=1 ABycTOpOHHMX KOTUPOBOK IO Map:KupyeMbIM OIMIIMOHAM
Ha (prouepcHblii KoHTpakT Ha MHmexke PTC (nenenbubiit) K=1 ¢ Gimxaiiimm CpOKOM HCIOTHEHHUS
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1 CS-2500 100 Maxc (0,175*(AS*|Deltacan, sr[+SD(IVes)*Vegas); 100) | 0,07 | 55%
2 cs 200 Maxc (0,175%(AS*|Deltacai, sr|*SD(IVes)*Vegas); 120) | 0,08 | 55%
3 CS+2500 200 Makc (0,175*(AS*|Deltacai, su|+SD(IVes)*Vegawr); 120) | 0,07 | 55%
4 |CALL[ CS+5000 200 Maxc (0,175%(AS* | Deltacan, su[+SD(IVes)*Vegas); 100) | 0,07 | 55% a5
5 CS+7500 200 Mac (0,175%(AS*|Deltacan, «u|+SD(IVes)*Vegaar); 100) | 0,07 | 55% b
6 CS+10000 200 Maxe (0,175*(AS*Deltacal, su [+ SD(IVee)*Vegas); 80) 007 | 55% ES
7 CS+12500 200 Maxc (0,175%(AS*|Deltacan, su|*SD(1Ves)*Vegas): 80) 007 | 55% % | =%
8 CS+2500 100 Mae (0,175*(AS*|Deltaput, su[+SD(1Ves)*Vegas); 100) 007 | 55% ) 2
9 CS 200 Mare (0,175*(AS*|Deltapu, su[+SD(1Ves)*Vegas); 120) 0,08 | 55% =z
10 CS-2500 200 Maxc (0,175%(AS*|Deltaput, su+SD(1Ves) *Vegasy); 120) 007 | 5% =
11 | PUT | C5-5000 200 Maxc (0,175%(AS*|Deltaput, su+SD(1Ves) *Vegasy); 100) 007 | 55% S =
1 CS-7500 200 Maxc (0,175%(AS*|Deltaput, su+SD(IVes) *Vegasy); 100) 007 | 55%
13 CS-10000 200 Maxe (0,175*(AS*|Deltaput, sr[+SD(1Ves)*Vegas); 80) 007 | 55%
14 CS-12500 200 Maxe (0,175*(AS* Deltapu, su[+SD(1Ves)*Vegas); 80) 007 | 55%




Taoauma Ne2

VYcnosust nogepkanus B TeueHne KBanra =2 AByCTOPOHHMX KOTHPOBOK IO MapKHpyeMbIM ONIIMOHAM Ha
¢prouepcHbiii KOHTpakT Ha MHaexc PTC (HenenbHblid) k=1 ¢ OnmkailmiM CpOKOM HCIIOTHEHHS
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1 CS-2500 25 Makc (0,175*(AS*‘DCltacall, str|+SD(|Vcs)*Vegastr); 100) 55%
2 CS 50 Maxc (0,175*(AS*|Deltacal, str|+SD(IVes)*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*\Deltacau, str|+SD(|Vcs)*Vegastr); 100) 55% |
5 CS+7500 50 Makc (0,175*(AS*|Deltacan, str|+SD(1Ves)*Vegastr); 100) 55% E_‘;? 1)
6 CS+10000 50 Makc (0,175*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 80) 55% 8 8
7 CS+12500 50 Makc (0,175*(AS*|Deltacan, str|+SD(IVes) *Vegastr); 80) 55% 0 2 g/
8 CS+2500 25 Makc (0,175*(AS*Deltaput, str|+SD(1Ves) *Vegastr); 100) 55% 75% % O
9 CS 50 Makc (0,175*(AS*‘Deltaput, str|+SD(|Vcs)*Vegastr); 120) 55% E E
10 CS-2500 50 Makc (0,175*(AS*Deltaput, str|+SD(1Ves) *Vegastr); 120) 55% g 3
11 PUT CS-5000 50 Maxc (0,175*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 100) 55% =
12 CS-7500 50 Makc (0,175*(AS*‘Deltaput‘ str|+SD(|Vcs)*Vegastr); 100) 55%
13 CS-10000 50 Makc (0,175*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 80) 55%
14 CS-12500 50 Makec (0,175*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 80) 55%

2.2.3. brmxailiiM ¥ CIIeIyIOIUMA 32 HUM CPOKaMHU HCIIONTHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO Oy Kalias M Cieyrolle 3a HeH JaThl HCIOJHEHHUS COOTBETCTBYIOILEIO
WHucTpymMeHTa, TpUXOASIIUECS Ha KaKIbld YeTBEpr KAJIEHJAPHOIO Mecsia, KpoMe 3 (TpeThero)
YyeTBepra COOTBETCTBYIOLIETO MECHIIA.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymuid OTUeTHBIH Mepuoj MOJAEepKUBATh LIEHY IO
BceM MHCTpyMEHTaM ¢ OnmKailliiiM CpoKOM HCIONHeHHs (i=N) mpekpamaeTcss 10 OKOHYaHUH
ToproBoro mAHs, MPEAIIECTBYIOIIEIO MOCIEIHEMY JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6s3aHHOCTh MapkeT-meiikepa B TeKylnuii OTYeTHBIN Mepuoj MoAIepKUBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CIEAYIONIMM 3a OJNMKaWImuM cpokoMm ucrmoaHeHus (i=n+1)
BO3HUKAET, HayMHas C MocileqHero ToproBoro [JHSA 3aKIOYEHHMS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMXKaNIIIM CPOKOM UCTIOTHEHHUS.

2.3. B Teuenune g-oro KBanra Toprosoro qus OtduerHoro nepuoaa Mapker-meiikep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 MTAPAMETPOB MCIIOIHEHHS 0053aTENIbCTB, YKa3aHHbBIX B
nyHkTe 2.2. Hactosiei [Iporpammel B oTHOIeHuH K-oro MHcTpymenTa. B ciyyae HapyiieHus B
TeyeHue OTYETHOrO MEeproJia JaHHOTO YCJIOBUS NpPU OKa3aHWUM MapkeT-melkepoM yciyr 1o k-
omy UHcTpymenTy B Tedenue q-oro Keanta ToproBoro nHs, Takue yCIyru B TEHYEHHE (-OTO
KBaHTa B OTHOLIIEHMH COOTBETCTBYIOIIET0 MIHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.




3. BosHarpaxnenue MapkeT-melikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbINOJIHEHHE MapKkeT-MEeHKepOM B T€UEHHE
OTtueTHOTO MEepuoIa 00s3aTeNbcTB MapKeT-MelKepa Ha yCIOBHSIX, IPEyCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymMMe BO3HArpaxaeHui, onpeaenseMbix mo Gpopmymnam Nel -
4 B OTHOIICHUH Ka)JOW T'PYMNIIbI KOJOB pa3jieia pEerucTpa ydera Mo3uIHi, UCTOIb3yEeMbIX MPU
BBITIOJIHEHHH 00s3aTeNbCcTB MapKkeT-Meikepa B COOTBETCTBHM C HacTosmier I[Iporpammoit Ha
OCHOBaHUU 3aKJII04eHHOro ¢ bupskeii 1oroBopa 00 okazaHUM yCIyr MapKeT-Meukepa:

®Dopmyaa Nel:
0.425* 3 BSMM ¥ * (I, (Tmm¥ _;Topt* ) +1)* L, (Tmst* ;Ts" )

g j.q? jq?
q,j.k

npu =1

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

q,j.k
o Il MMPUHUMACT CICAYIOMCC 3HAYCHU:
Tmm’
1, ecru ——~ =85%
Topt],
K 5
Tmmj q
(o9 —70%) )
v ‘ Toptj q Tmmj q
I, (MTmm; ,;Topt;,) = ’ v ecau 710% < —— = < 85%
’ ‘ (85% — 70%) Topt;
-1, unaue
®opmysia Ne2:
0.85* > BSMM [, * I, (Tmm} ;Topt},) > L,(Tmst! ;Ts )
k.j.g
npu =2
0.85* D> BSMM , * 1, (Tmm’ ,; Topt},) > L,(Tmst",;Ts%,) , rae:
k.j.g
L] 2 MOXKET HpI/IHI/IMaTI) CJ'ICJIYIOHII/IG 3HAYCHU I
mm&
- ) 1, ecau —Iiz > 75%
I,(Tmmj,;Topt;,) = Topt;,
0, unaue
mst',
Kok 1, ecru —— = >55%
L,(Tmst;,;Ts{,) = Ts;,
0, unaue
Tmm’,
o 4 — O0b1as NpoA0KUTENBHOCTD MOIEPKaHUS ABYCTOPOHHUX KOTHPOBOK B TEUEHUE

g-oro KBanra B j-if Toproselii nens mo k-omy MHCTpyMeHTY (M3MepsieTcsl B CEKyHIaX);



Topt

o 4 — O6mas npoao/uKkuTeNibHOCTh (-oro KBanrta B j-ii ToproBelit neHb mo K-omy
NHcTpymeHTy (M3MepsieTcsl B CEKyHIax ),
k
Tmst:
. 14— muHuManbHas QakTUYecKas MPOJOHKUTEIBHOCTh TMOAAepKaHus Mapker-

MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUUCCKOU MPOTOIIKUTEILHOCTH
HOJJIEPXKAaHUST JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy ctpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. Hactosimeid [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (M3MepseTCs B CEKyHIaX);

k o .
o Ts;, - nponomkurenbHocTh g-oro Keanta B j-ii Toproeeiii sens mo k-omy UHcTpymenty

(u3mepsieTcs B CEKYHAAX);

BSMM &

J 14— cymma OupxeBoro cOopa, B3umaemas ¢ Mapker-Meiikepa IO CAeIKam,
3aKIIIOYCHHBIM B TeueHue -oro Keanra B j-ii Toproseiii aens no k-omy MHCTpyMeHTY co
CPOKAMH HCIIOJHEHUS, YKa3aHHBIMU B IyHKTe 2.2. HacTosAwel [Iporpammsl, Ha OCHOBaHUNU
0e3alpecHBIX 3asBOK, IOAAHHBIX MapKeT-MeIKepoM U COIEpKaIlUX KObI pa3zeiia perucrpa
ydyeTa MO3ULUHM, HCHOJb3yeMble IPHU BBIIOJIHEHUU 00s3aTesbcTB MapkeTr-melikepa B
COOTBETCTBUM C HacTosAwme! [IporpaMmoit Ha OCHOBaHMH 3aKJIFOYEHHOIO ¢ bupkeil 1orosopa
00 okazaHuu yciayr Mapker-meiikepa;

®opmy.1a Ne3:
(F,, ecaiu N =1
F,,eciu N =2
F=F,ecnu N=3 ..
F,,ectu N =4
\O, unaue
F .
. 1- 400 000 (YetsipecTa ThICSY) pyOIeii;
. F2 - 250 000 (IBectu mATHIECAT THICSY) pyOIei;
. s - 150 000 (Cro nsAThAECAT ThHICSU) pyOIIeH;
. K

- 100 000 (Cro ThICSTY) pyOIICH;

N . MOPSAJIKOBBIN HOMEp MecTa, 3aHMMaeMoro MapkeT-MelKepoM B OOIIEM pEeHTHHTE I10
uroram OTYETHOTO MEPHO/IA, ONIPEAEIEMOT0 3HaUeHneM peliTuara Mapker-meiikepa (R ) B
pENTHHIE BCEX MAapKET-MENKEPOB, UCXOAs U3 TOro, 4YTO N=1 npu MakCUMaJbHOM 3HAYE€HUU

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

mm Tstr¥
R=D> Rl =D (a*A*—2+ B*VT, +y*OPf, +5* D> (== *o"*"" * AvgEffS's"))
q,j.k q.J.k Opt]l q.j.k,str Tsjl
, TIIe
Rk
. -9 _— 3pavenue perTHra Mapker-meiikepa B j-it TOproBblii JeHb;
VT,
vV k J.lpasMM
d ig VTk
j-lpasTotaI



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
0e3a1pecHbIX 3asBOK, MOAAHHBIX MapKeT-MeMKepoM U COIEePKAIUX KOJIbI pa3jiesa perucrpa
ydera IMO3ULIMN, HCHOJb3yeMble IPHU BBHIIOJHEHUH 00s3aTenbcTB MapkeT-meiikepa B
COOTBETCTBUU C Hacrosen [IporpaMmMoii Ha OCHOBaHHMM 3aKJIFOYEHHOTO ¢ bupkeit jorosopa
00 okazaHuu yciyr Mapker-meiikepa (Ipu yCcI0BUH, YTO JAHHBIE 3asIBKU 3aPETUCTPUPOBAHBI
B PeeCTpe 3a4BOK C MCHBIIMMHU HOMCpaMM, YCM HOMCEpA COOTBCTCTBYIOIIUX BCTPCUHBIX
3asBOK 110 COOTBETCTBYIOINM [TapHBIM cenKaM?, He colepKalliuX KObl pa3iena perucTpa
ydycTa HOSI/IHI/Iﬁ, HCIIOJIB3YEMBIC IIPU BBIIIOJIHCHUHA 0053aTeNILCTB BCEX MapKeT-MeﬁKepOB B
COOTBETCTBUHU ¢ HacToswel [ [porpaMmoii Ha OCHOBaHMU 3aKIIFOUEHHBIX ¢ buprkel 10roBopos
00 OKa3aHUU YCIIYT MapKeT-MelKepa);

e VIT¥ — QaxTrueckuii 06beM CpOUHBIX 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 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COAEepKalluX KOABI pasferna
perucrpa ydera mo3HIHii, UCTIOIb3yeMble MPU BHIMOJIHEHUH 003aTeNIbCTB MapKeT-MEeHKEepOB
B COOTBETCTBMM C Hacrtodumer I[IporpamMmmMoil Ha OCHOBAaHMM 3aKIIOYEHHBIX € bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapkKeT-Melikepa (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 NPU BBITOJIHEHUU
00s3aTeNILCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUMU C Hactosmieil IIporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Meikepa);

k
k OP, i9pm
OPjvq = OPk
° J.97otal
k
. AMM - hakTHueckuii 00BEM UTMHHBIX M KOPOTKHX MO3WIMK Mapker-Meiikepa B

KOHTpPAaKTaX, OMpeeNiieMblil 0 OKOHYaHuI0 -oro KsanTa B j-ii ToproBelit qeHb mo K-omy

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

J dTotal _ (hakTHUYECKHI OOBEM JUTMHHBIX U KOPOTKHX MO3UIMI BCEX MapKeT-MEHKEPOB B
KOHTpPAaKTaX, OMpeNeNIseMblil 0 OKOHYaHuI0 -oro Ksanta B j-ii ToproBelit qeHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

Spread,,,, — AVgEffS/s"
Spread

o AvgEffS" =

. AngffS;f,’qS“rMN| - cpeaHeapumMeTHuecKoe 3HaueHne DPPEKTUBHOIO CIIp3a ABYCTOPOHHUX

k,str o
KOTHUPOBOK (EffSJq MM ), (1)aI(TI/ILIeCKI/I MOoAACPIKUBACMOC MapKeT-MeI/IKepOM B TCUCHUC q-

oro KBanra B j-it ToproBeiii 1eHb 10 cTpaiiky K-oro MHCTpyMeHTa Py yCIIOBUH UCIIOTHEHUS
0053aTeNbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmel [Iporpammsl (M3mMepsercs B MyHKTax).

k,str o
Tpu orom EffS; ™ B Kaisiit MOMEHT BpeMeHn OmpenenseTcs Kak CpeTHEB3BEIICHHOE

o oobeMy 3asBOK MapkeTr-Melikepa 3HaueHue Cripsia JByCTOPOHHUX KOTHPOBOK.

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



k .
. TS'[I’jq — (aktuueckas  MPOJODKUTENBHOCTh — HoJjepkaHus — MapkeT-MelkepoM

JIBYCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHcTpymeHTa, ykazaHHOMY B TyHKTe 2.2.
Hacrosimei [Iporpammel, B Teduenue (-oro KBanra B -t ToproBeiii JeHb (M3MepsieTcss B
CEeKyHJaxX);

e O _xooddunuent, 3Hauenne koroporo pasuo 0.40;

o A _ K03 (HHUIIMEHT, 3HAYEHHUE KOTOPOr0 OMPELIIICTCS CISAYIOIUM 00pa3oMm:
i,
1 ecru ———= 70%
Topt i
Tmms,
A =40.8,ecru 50% < —— = < 70%
Topt i
0.3, unaue

. £ K02 unreHT, 3Hauenue koroporo pasao 0.40;

. 7V ko2 dunment, 3HaueHue koroporo pasuo 0.05;

« O _ ko2 dunmeHT, 3HaueHue koroporo pasuo 0.15;
k,str

e w - ko3(h(duuMeHT, 3HAYeHHE KOTOPOrO OIpeneieHO B MyHKTe 2.2. HacTosIIeH
[Iporpammer;
®opmy.a Ned:

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

k.j.q
K , Te:
2 K.

k,j.qg

S ~50000 (ILatpmecar Toicau) pyoOeit;

k
o Kig-
Melikep B TeueHue q-oro KBanta B j-ii ToproBwlii 1eHb 0O0s3aH BBINOJHATH YCIIOBUS
NONJEPKAHUS JABYCTOPOHHMX KOTHUPOBOK, IPEIYCMOTPEHHBIX B IyHKTE 2.2. HACTOSILEH
IIporpammer;

KOJIMYCCTBO CPOKOB HCIIOJIHCHUSA I10 k'OMy I/IHCTPYMGHTy, M0 KOTOpOMY MAapKeET-

e k=1,2, ... — mOpsIKOBBI HOMEP COOTBETCTBYIOIIEr0 HCTpyMEHTa, yKa3aHHOTO B IMYHKTE
1 Hacrosmen IIporpammer;

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

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

3.2. B cnyyae nanuuus y bupku uHpopManmm, CBUAETENHCTBYIOMICH MO 3aKI0ueHn0 bupxu o
Helo0pocoBeCTHOM ToBeJeHMH Mapker-melikepa, bupka BnpaBe NpUHATH MOTHBMPOBAHHOE
pelieHre 00 aHHYJIMPOBaHUM peliThHra Takoro Mapker-melikepa o utoram OT4€THOro nepuoaa
Wi 00 aHHYJIMPOBAaHUU peUTHHTa Takoro MapkeT-melikepa 3a ornpenenéHHbIN(-bie) ToproBui(-
bI€) 1eHb(-1) B JTaHHOM OTYETHOM Mepuo/ie.



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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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 McnomHuTeneit.

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

HNHcTpymMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJICHUS:

max(a* (A4S *

Deltatype,str

+SD( Vg )™ Vegag, );b)

, TIe

KosdbduumesTs:
aub

a, b

IIOCTOSTHHBIE BEJIMYUHBI,
onpenensieMble st UHCTpymMeHTa B
IIYHKTE 2.2.2. HacTosuen
ITporpammel.

BomatuiabHOCTE
0a3MCHOrO
(Ga30BOrO0) aKTHBA

HNucTpymMeHTa
(AS)

AS =

IVeg *S
100*v 250

CS — nueHTpanbHBIA CTpaiik —
BEJIMYNHA, noJryuyaemMast B
pe3yabTaTe OKPYTJIICHUS PacyeTHOM
HEHbl  JIOTOBOpA,  SBISIONIETOCs
TIPOU3BOTHBIM (UHAHCOBBIM
UHCTPYMEHTOM U COCTAaBJISIOIIETO
Oa3ucHbBIN (6a30BbIiN) aKTUB
HNucTpymenTa, 3a npeapiayliun
pacUeTHBIA TEpPUON JI0  IICHBI,
KpaTHOW  miary  CTpaiikoB B
Toprosoii cucreme;

IVcs — okumaemasi BONMaTUIBHOCTh
Ha CS MHCTpyMeHTa, paccUrTaHHAS
bupxxeit u  nybnukyemas B
Toprosoii cucreme;

S — IIeHa J0roBOpa, SBISIONIETOCS
TIPOU3BOTHBIM (UHAHCOBBIM
WHCTPYMEHTOM M COCTAaBIISIOIIETO
0a3uCHBIN (6a30BbIil) aKTHUB
HNHcTpymeHnTa.

Koaddunuenr
«AeabTa»

(Delta)

Delta

rIe

type,str

d:

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

s V2

In(—>— (St 1

K

str 2

IV, *\JT

str

type — tun MHCTpyMEHTA,
str — crpaiik IucTpymenTa;

@ — (yHKIUMS  HOPMaJIbHOTO
pacrpeneneHus;

Kstr — 1meHa  HCHOJHEHUS
HNuctpymenrTa;

1Vstr — oxxmnmaemast BOJIaTUIBHOCTD
Ha CTpauk HNHucTpymeHTa,
paccunTaHHas bupxen u

ny6snukyemas B ToproBoii cucreme;
T — KoIM4ecTBO JIET A0 UCIIOIHEHUS
WHcTpyMeHTa, pacCUUThIBAEMOE 11O
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Texp
(I)OpMyJIe Tyear , roe Texp —
KOJIMYECTBO CEKYHJ 10 UCIIOJIHEHUS
WHcerpymenTa, Tyear — KOJIMYECTBO

CEeKyHJI B TEKYLIEM KaJeHJIapHOM
rojy.

CrannapTHoe

j=1,2, ..., N — nmopsaKoBbiii HOMEp

OTKJIOHEHUE — Toprosoro nHs;

OUpKEBOM Z'j\l:l( |VCS—|VCS, i )? N=10, rue N — HopsAAKOBEIi HOMED
pacueTHo#H SD(IVg ) = | ToproBoro jHs, IPUXOAAMIETOC HA
BosIaTHiIbHOCTH CS naTy pacuera Crpona
(SD(1Ves)) JIBYyCTOPOHHUX KOTUPOBOK.

fifjra»ﬂ HCHL v s*JT *@'(d) @’ — nnpoun3BoHAs (DYHKIIMH
«Bera» €Aty = — i

(Vega) str 100 HOPMAJILHOTO paclpeaeICHHUs.

2.2.2. HcnonHuTenu BBINOJHAIOT 00s3aTelbCTBA TOJBKO IO TEM CPOKaM HCHOJIHEHHUS
HNHCTpyMEHTOB, KOTOpBIC yKa3aHbl B Tabmumax Nel-2 HacTOsAIero myHKTa:

Tao6anma Ne 1

VYcnoBus noaaepxxanus B reueHue KBanra q=1 aABycTOpoHHMX KOTUPOBOK 110 Map>kupyeMbIM OIIIMOHAM

Ha (prouepcHbiil KOHTpakT Ha MHaeke PTC (uenenpupiit) K=1 ¢ GimkallIiuM CpOKOM MCIIOTHEHHSI

=
. 5 | 2ES
= a ¥ s
2 E2% | Exs —~
& el | Eo k& <
© £al | cacx Il
= = A €25 | =
s [3) 5 56 & g %M S s
« o 5 3 e XE X E ES
= o ; gEos 5o =
s < S x A S22 &H | X
5 & o= S 8¢ | %5 | 28
s 2 2% ) & SEEs| 288 |22
gg 5 S g Crpa IBYCTOpOHHEH = gE 5 SEZ S =
Ne | § s éz s 8 KorupoBku = 282 | 535 s | & B
== 25 (Spread,,, ) = SSE | 285 | &8
= = S 5 p MM = =S5 | 82K | EE
E = 3 & = s2l | 098 | =58
= = a ZHEE >3 | 22
= = = S Ex¥ | §RF | 80
3 = S =B L8| &
@) = S = C A E E m s
=) E g g § T o a
s SEas| 5o M
S} 2 o E = % =
= = Z 50
= o = 50O
= = = 8 &
g o
1 CS-2500 100 Matc (0,175*(AS*|Deltaca, s +SD(IVe)*Vegasr); 100) | 007 | 55%
2 cs 200 Maxc (0,175%(AS* Deltacan, su+SD(IVes)*Vegas:); 120) | 0,08 | 55%
3 CS+2500 200 Mac (0,175%(AS*Deltacan, st|*SD(IVes)*Vegas): 120) | 0,07 | 55%
4 |CALL| CS+5000 200 Matc (0,175*(AS*|Deltaca, s +SD(IVes)*Vegass); 100) | 007 | 55% a5
5 CS+7500 200 Makc (0,175*(AS*|Deltacai, su+SD(IVes)*Vegasr); 100) | 0,07 | 55% &0
6 CS+10000 200 Maxe (0,175*(AS*Deltacal, su[+SD(1Ves)*Vegas); 80) 007 | 55% £S5
7 CS+12500 200 Maxc (0,175*(AS*Deltacal, su[+SD(1Vee) *Vegas); 80) 007 | 55% o | =%
8 CS+2500 100 Maxc (0,175*(AS*|Deltap, sr[*SD(IVes)*Vegas): 100) | 0,07 | 55% ! o
9 CS 200 Marc (0,175*(AS*|Deltapu, su[+SD(1Ves)*Vegas); 120) 0,08 | 55% =z
10 CS-2500 200 Marc (0,175*(AS*|Deltapu, su[+SD(1Ves)*Vegas); 120) 007 | 55% S
11 | PUT | C5-5000 200 Maxc (0,175%(AS*|Deltaput, s *SD(IVes)*Vegasr); 100) | 0,07 | 55% S 4
P CS-7500 200 Maxc (0,175%(AS*|Deltaput, s/ *SD(IVes)*Vegasr); 100) | 0,07 | 55%
13 C5-10000 200 Mac (0,175*(AS*|Deltaput, su[+SD(IVes)*Vegas); 80) 007 | 55%
14 CS-12500 200 Maxe (0,175*(AS* Deltapu, su[+SD(1Ves)*Vegas); 80) 007 | 55%
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Taoauma Ne2

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

[
m =]
= = LR
5 .o SEE
= 2 O I = =
o) g8l | 5z =
< = g ekt 53 & I
0 & g 28| 583 2
o = = SR 2 «
= 9 z = = <
e | 2 |iz HIB AL
s 2 g5 ¥ K52 ScE g3
z 5o 8 & SEE %8 bt
g Z 5 s § Cnp>11 IByCTOpOHHEH S B = E s =
Ne > ~ < L E 289 = § g 5 =
a S 2 i KOTHPOBKU = e X S350 5 5
5 2 8 g 25| 855 | E:
T = < o g S 2K z
= o =) T H = o B E Z
= S 2 SgE| Bz 22
- : THE FER
E E §-< 8- = E >§ C%
2 SET| EE%
= = Q.
= 2 S 58
S
=
1 CS-2500 25 Makc (O,l?s*(AS*‘DCltacall, str|+SD(|Vcs)*Vegastr); 100) 55%
2 CS 50 Maxc (0,175*(AS*|Deltacal, str|+SD(IVes)*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*\Deltacau, str|+SD(|Vcs)*Vegastr); 100) 55% |
5 CS+7500 50 Makc (0,175*(AS*|Deltacan, str|+SD(1Ves)*Vegastr); 100) 55% E_‘;? 1)
6 CS+10000 50 Makc (0,175*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 80) 55% 8 8
7 CS+12500 50 Makc (0,175*(AS*|Deltacan, str|+SD(IVes) *Vegastr); 80) 55% 0 2 g/
8 CS+2500 25 Makc (0,175*(AS*Deltaput, str|+SD(1Ves) *Vegastr); 100) 55% 5% % O
9 CS 50 Makc (0,175*(AS*‘Deltaput, str|+SD(|Vcs)*Vegastr); 120) 55% E E
10 CS-2500 50 Makc (0,175*(AS*Deltaput, str|+SD(1Ves) *Vegastr); 120) 55% g 3
11 PUT CS-5000 50 Maxc (0,175*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 100) 55% =
12 CS-7500 50 Makc (0,175*(AS*‘Deltaput‘ str|+SD(|Vcs)*Vegastr); 100) 55%
13 CS-10000 50 Makc (0,175*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 80) 55%
14 CS-12500 50 Makec (0,175*(AS*|Deltaput, str|+SD(IVes)*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 [Iporpammer B oTHomeHnu K-oro MHCTpyMeHTa. B ciiydae HapyiieHus B TeUeHUE
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. 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 cymMmMe BO3HArpaKJaeHuu, onpeaenseMsix 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* 3 BSMM ¥ * (I, (Tmm¥ _;Topt* ) +1)* L, (Tmst* ;Ts" )

g j.q? jq?
q,j.k

npu =1

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

q,j.k
o Il MMPUHUMACT CICAYIOMCC 3HAYCHU:
Tmm’
1, ecru ——~ =85%
Topt;,
K 5
Tmmj q
(o9 —70%) )
v ‘ Toptj q Tmmj q
I, (MTmm; ,;Topt;,) = ’ v ecau 710% < —— = < 85%
’ ‘ (85% — 70%) Topt;
-1, unaue
®opmyJia Ne2:
0.85* kz BSMM {, *1,(Tmm{ ;Topt] )*L,(Tmst! ;Ts' )
» 1,4
npu =2
0.85* D> BSMM , * 1, (Tmm’ ,; Topt},) > L,(Tmst",;Ts%,) , rae:
K.j.q
L] 2 MOXKET HpI/IHI/IMaTI) CJ'IC]IYIOHII/IG 3HAYCHU I
mm;,
. " 1, ecnu ——~==75%
I,(Tmmj,;Topt;,) = Topt;,
0, unaue
Tmst!,
Kok 1, ecru —— = >55%
L,(Tmst;,;Ts{,) = Ts;,
0, unaue
Tmm’,
o 4 — O0b1as NpoA0KUTENBHOCTD MOIEPKaHUS ABYCTOPOHHUX KOTHPOBOK B TEUEHUE

g-oro KBanra B j-if Toproselii nens mo k-omy MHCTpyMeHTY (M3MepsieTcsl B CEKyHIaX);
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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
HOJJICP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro MHcrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosimeii [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (M3MepseTCs B CEKyHIaX);

k o .
o Ts;, - nponomkurenbHocTh g-oro Keanta B j-ii Toproeeiii sens mo k-omy UHcTpymenty

(u3mepsieTcs B CEKYHAAX);

BSMM &

J 14— cymma OupxeBoro cbopa, B3umaemas ¢ Mcnomnurens 1 mo cuenkam,
3aKIIIOYCHHBIM B TeueHue -oro Keanra B j-ii Toproseiii aens no k-omy MHCTpyMeHTY co
CPOKAMH HCIIOJHEHUS, YKa3aHHBIMU B IyHKTe 2.2. HacTosAwel [Iporpammsl, Ha OCHOBaHUNU
Oe3aapecHbIX 3asBOK, mnojaHHbIXx McnosnHurtenem | mo nopydenuto Hcnosnutens 2 u
coJlepKalluX KOJIbl pa3zieia perucrpa ydera MO3ULUHN, UCIOJIb3yEMbIE IPHU BBINOJIHEHUN
o0s3arenscTB VcnonHuTeneil B COOTBETCTBUU ¢ Hactosuieil IIporpammoii Ha ocHOBaHUU
3aKIIIOYEHHOro ¢ bupikeil 1oroBopa 06 okazaHuM yclIyT MapKeT-MeuKepa;

®opmy.1a Ne3:
(F,, ecaiu N =1
F,,eciu N =2
F=F,ecnu N=3 ..
F,,ectu N =4
\O, unaue
F .
. 1- 400 000 (YetsipecTa ThICSY) pyOIeii;
. F2 - 250 000 (IBectu mATHIECAT THICSY) pyOIei;
. s - 150 000 (Cro nsAThAECAT ThHICSU) pyOIIeH;
. K

- 100 000 (Cro ThICSTY) pyOIICH;

N . MOPSAIKOBBIM HOMEpP MecTa, 3aHnMaeMoro lMcnonnurenem 1 B obmeM peiTunre mno

uroram OTYETHOTO TEPHOJIA, ONpeeNseMoro 3HaueHueM peituara Menomaurens 1(R) B
pENTHHIe BCEX MAapKET-MENKEPOB, UCXOMAs U3 TOro, YTO N=1 npu MakCUMaJIbHOM 3HAUYE€HUU
R B pelitunre Beex mapkeT-meiikepos. [Ipu stom R ompenensieTcs 1o cieayriei Gopmyre:
k

mm Tstr¥
R=D> Rl =D (a*A*—2+ B*VT, +y*OPf, +5* D> (== *o"*"" * AvgEffS's"))
q,j.k q.J.k Opt]l q.j.k,str Tsjl
, TC
Rk
o J:9 — spavenue peritunra Mcnonuurens 1 B j-it ToproBulii 1eHb;
VT,
vV k J.lpasMM
) haevrk
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¥ — QaxTrueckuii 06beM CpOUHBIX 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 OP, i9pm
OPjvq = OPk
° J.97otal
k
o AMM - — (akTHYECKUH 00BEM JUIMHHBIX W KOPOTKUX mo3unuid Mcmomautens 1 B

KOHTpPAaKTaX, OMpeeNiieMblil 0 OKOHYaHuI0 -oro KsanTa B j-ii ToproBelit qeHb mo K-omy

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

J dTotal _ (hakTHUEeCKHl 00BEM JJIHHHBIX U KOPOTKHUX TO3UIMH BCEX MapKET-MEHKEPOB 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;

Spread,,,, — AVgEffS/s"
Spread

o AvgEffS" =

. AngffS;f,’qS“rMN| - cpeaHeapumMeTHuecKoe 3HaueHne DPPEKTUBHOIO CIIp3a ABYCTOPOHHUX

k,str
KOTHUPOBOK ( Efijq MM ), (1)aI(TI/ILIeCKI/I MOAACPIKUBACMOC Hcnonaurenem 1 B Teuenune q-OFO

KBanra B j-it ToproBelii neHp mo crpaiiky K-oro MHCTpyMeHTa MpH yCIOBUU HCIIOTHEHUS
0053aTeNbCTB, YKa3aHHBIX B MyHKTe 2.2. Hactosmed [Iporpammsl (M3mepsercs B MyHKTax).

k,str o
Ipu orom EffS; " B Kasiit MOMEHT BpeMeHn OmpenenseTcs Kak CpeTHEB3BEIICHHOE

o oobeMy 3asBok Mcnonnutens 1 3Hauenue Cripaa 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
. TS'[I’J- ¢ — bakTrdeckas npoaoKUTENLHOCTE nojepkanus cnonnurenem 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 @ _xooddunuent, 3HaUEHUE KOTOPOro pasHo 0.40;

« A_ KO3 PHUIHEHT, 3HAYEHNE KOTOPOTO OMPEACISICTCS CISAYIOIINUM 00pazoMm:
TmmS,
1, ecnru ———=>70%
Topt;
Tmms,
A =<0.8, ecnu 50% < — < 70%
Topt;
0.3, unaue

. B ko3 durmenT, 3HaueHue Kotoporo pasHo 0.40;

. 7V ko3 durmenT, 3HaueHue koroporo pasuo 0.05;
e O_ Kod¢uImeHT, 3HaueHue kotoporo pasHo 0.15;

k,str o
e W - KOX(QPUIHMEHT, 3HAYCHHE KOTOPOTO ONPEACICHO B IyHKTe 2.2. HACTOAIICH
IIporpammer;
®opmyJa Ned:

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

k,j.qg
K , TIe:
PILF

k.Jj.q

S ~50000 (ITatpnecar Toics4) pyOeii;
k
. Ki,
1 B reuenue q-oro KBanTta B j-if ToproBelii JeHb 00s13aH BBIOJIHATH YCIOBHS MOAIEPKaAHUS
JIBYCTOPOHHUX KOTHPOBOK, MPETYCMOTPEHHBIX B yHKTE 2.2. HacTosmei [Iporpammer;

— KOJIMYECTBO CPOKOB HcIoyHeHus 1o k-omy MHCTpymenTy, o kotopomy HcnonHurens

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

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

e (=1,2,... —nopsaakoBsiii HoMep KBaHTa, ykazaHHbIl B myHKTe 2.2. HacTosmel [IporpamMmel.

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