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

l. BapuaHT qus 10roBopoB, 3aKja04YaeMbiX M0 (opMe ABYXCTOPOHHEro J0roBopa 00
OKA3aHUH YCJIYT MO MOJIEPKAHNIO IIeH HA MPOU3BO/IHbIe (PMHAHCOBbIE HHCTPYMEHTBI

1. MHCTpyMEHTH U MX 0003HAYEHUs, B OTHOIICHUM KOTOPBIX Mapker-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyniecTBiIsiTb B COOTBETCTBUH
¢ Hacroswen [IporpaMmmoil noanepxaHue 1ex:

Oo6o3HaueHmne
Haumenosanue NHcTpyMeHTa
NucTpymenTa
k=1 Map>KHpyeMBlii OIIMOH Ha (bIoYepcHbIH KOHTpakT Ha MHunexc PTC (HenenbHblil)!

2. YcnoBus BEITIOTHEHUS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIICAYIOIINE
MOHSTHUS:

Cupsa 1ByCTOPOHHUX MakCHMajbHas pasHULA MEXIy JIydlled LEeHOM IpeUIoKEHHUsS Ha
KOTHPOBOK MOKYIIKY U JIy4IlIel HEHOU MPEeUIOKEHUS Ha IPOJAXKyY I10 ITOAAHHBIM

MapkeT-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymMeHTa. 3HaueHue
Cnpsna ABYCTOPOHHUX KOTHPOBOK OIPEAESETCS BEJIMYMHOM,
UCIIOJNB3YyEeMOM Ui omnpexaeneHuss uUeHsl MHcTpymeHTa B
coorBercTBUM co Crnenudukanmeir manHoro WHCTpymeHTa, u
paccuuThiBaeTca 1o (Gopmyne, ykazaHHOM B myHkTe 2.2.1.
Hacrosuen [IporpaMmabl.

Jlydnias 1ieHa MpeJUloyKeHHs | IeHa 3asBKM Ha MOKYNKY, HOAaHHOH Mapker-MeikepoM B
Ha MOKYIKY oTHomeHnHn MHCTpyMeHTa, 00beM KOTOPOi, ¢ y4eToM 00beMa Beex
HNOJAaHHBIX 3THM MapKeT-MeiKepoM 3asBOK Ha IOKYIKY, LEHa
KOTOPBIX HE€ HHUIKC LCHBI IIaHHOﬁ 3as1BKH, COCTaBJIACT HEC MCHEC
MHHHUMAJIHOTO 00beMa 3asiBOK.

Jlydmas nieHa npeutoKeHuss | leHa 3asBKM Ha MNPOAAXY, IOJaHHOM Mapker-MekepoM B
Ha IPOJIAXKy oTHomeHnu MHcTpyMeHTa, 00beM KOTOPOM, ¢ yueToM oObeMa Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxy, ILeHa
KOTOPBIX HE BBIIIE LEHBl JAHHOW 3asBKH, COCTABIIIET HE MEHEE
MUHHMMAaJIbHOIO 00beMa 3as1BOK.

KBaHT nepuoj BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Meiikep 00s3aH MoAaBaTh 3asBKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsakoBelil Homep KBanra). [IpoaomkuTenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyHIax.

OO611as TpOAOHKUTEIBHOCTE | BEJIMUMHA, ONpeenseMas 1o GpopmyJe:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxaoMy Ksanry;

Kstr_put - konuuectBo crpaiikoB WMHcrtpymenta tunma PUT mo
kaxxaoMy KsaHTy.

OO611as TpoAOHKUTEIBHOCTE | BEJIMYMHA, OIpeenseMas B CeKyH1ax B paMkax ogHoro KBaHTa kak
HOJJIepKaHUA IBYCTOPOHHUX | CyMMapHasi II0 CTpalkaMm IpPOAOJDKUTENIBHOCTD IOAACpKAHUS
KOTUpOBOK (Tmm) MapkeT-MelKepoM JBYCTOPOHHMX KOTHPOBOK OTHENBHO IO
KaXJI0My MIHCTpyMEHTY C y4ETOM CpOKa UCIIOJIHEHUS.

! «HenenbHbI1i» onuoH kak oH onpesiesie B CIIUCKe AT, SBISIONMXCS TTOCIEHUMH JIHAMHE 3aKITFOUEHHS OTIIMOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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bikaimmii cpok CPOK HCIIOJIHEHUs 1O MHCTpyMEHTy, HauMEHee YIaJCHHBbIM OT

VCTIOJHEHHS 110 ToproBoro s, B KOTOPBIA OCYLIECTBISICTCS ITOIACPKAHUE LIEH 110
HHCcTpyMeHTY nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —

MOPSIKOBBIM HOMEP CpoKa ucnosiHeHus: 1o MHCTpyMeHTY).

Crnenyronuii 3a OJMKAWIIAM | CPOK HCIIOTHEHHS 110 IHCTpYMEHTY, onpeesieMbli 1o hopmyiie:
CPOK HCIIOJIHEHUS O i=n+l

HNHCcTpyMeHTY

OTyeTHBIN epuosa KaJICHAAPHBIN MecsL]

TepMunbl, He omnpeneneHHble B Hacrosmeid I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-Melkepa.

2.2.1. 3nayenue Cnpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax MapkeTr-Mmeiikepa
onpenensercs no (opMmyie € IMOCISAYIOIIUM OKPYIJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
HNHcTpyMeHTa 110 MpaBUly MaTEMaTUYECKOIO OKPYTJICHUS:

Texp—T
365

max {a X |Premium(Xi_A) — Premium(Xl-+A))| X ; b}, THe

Koaddumments MOCTOSTHHBIC BEJIMYUHBI, OTIpeiersieMble st IHCTpyMeHTa B MyHKTE
aub 2.2.2. nacrosiuei [IporpamMmbl.

ctpaiik MHCTpyMeHTa, rie A — CABHT OT i-TO cTpaiika, 1 — MOPSAKOBBIY

Crpaiik ommona (X o
D = (X) HOMeEp CTpaika.

. pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Beuepreit
Premium (X; KJIMPUHTOBOM ceccrr (OCHOBHOTO KJIMPHHTA) IS i-TO CTpaiKa.

KOJIMYECTBO KaJleHJapHBIX JHEH 10 ucroiHeHus MHCTpyMenTa, rie
KonnuecTBO gHEN JIO
ucnosHeHUs (Texp— T)

Texp — nata ucnonHenust MHcTpymeHTa,

T — mata pacuera Crips1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINOJHAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHCTpyMEHTOB, KOTOpBIE YKa3aHbl B HIKENpUBEIeHHON Tabnuiie HacTOSALIero mMyHKTa:

Taoéanma Ne 1

YcnoBus nonaepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
MapyxupyeMbiM oniuoHaM Ha (prouepcHblii koHTpakT Ha MHaekc PTC (wexenbHbrit) k=1
¢ OMMKANIITIM CPOKOM MCIIOJTHEHUS
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Bpewms nauana Kanra —
Bpewms oxonuanus Kanra (q

JIBYCTOPOHHHX KOTUPOBOK (Tmm) ot
Oo6mieit mpopopkuTeapbHOCTH KBaHTa

MuHumansHas TIPOAOJDKUTEIIBHOCTD
KOTUPOBOK OT IMPOJOJIKHUTCIIBHOCTU
TIPOAOJDKUTCIIBHOCTE MTOJAACPKAHUA




1 Cs 25 | max (8 x |Premium(X;_y) — Premium(X;41)| X Te’;” 6; T ;200} 55%
25 . . Texp -T 0,
2 CS+2500 max {8 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;200} 55%
25 . . Texp -T 0,
3 CS+5000 max {8 X |Premlum(Xi,1) - Premlum(Xi+1))| X 365 ;200} 55%
CALL
25 . . Texp -T 0,
4 CS+7500 max {8 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;2003 55%
5 cs+10000 | : : fow — T 9 :
max {8 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;2003 55% = ’OE
+
25 Torp —T o=
6 CS+12500 max {8 X |Premium(X;_,) — Premium(X;,1y)| X E;pés ; 200} 55% =) 2
25 0% le
7 CS max {8 X |Premium(X;_,) — Premium(X;41y)| X Te};’%g T ;200} 55% S =
o o
2 = 28
8 CS-2500 max {8 X |Premium(X;_,) — Premium(X;,1y)| X E;pés ; 200} 55% =
25 Toep —T
9 CS-5000 max {8 x |Premium(X;_,) — Premium(X;41))| x 3”6 =200 55%
PUT
25 . . Texp -T 0,
10 CS-7500 max {8 X |Premium(X;_,) — Premium(X;41y)| X 365 ; 200} 55%
25 . . Towp —T
11 CS-10000 max {8 X |Premmm(Xi_1) - Premlum(Xi+1))| X 3p65 ;2003 55%
25 . . Texp -T 0,
12 CS-12500 max {8 X |Premium(X;_,) — Premium(X;,1y)| X 365 ; 200} 55%

2.2.3. bimxailiM ¥ CIEAYIOUMMH 32 HUM CPOKaMH UCIOJHEHUs VHCTpyMeHTa NMpH3HAKTCS
COOTBETCTBEHHO Oy Kaiass M CIeQyone 3a HeH JaThl MCIOJHEHHUS COOTBETCTBYIOIIETO
NucTpymenTa, NpuxoasiyMecs Ha KaKIbIi 4eTBEpr KaJeHJapHOro Mecsia, KpoMme 3 (TpeThero)
YeTBEpra COOTBETCTBYIOLIETO MECHIIA.

2.2.4. O6sa3aHHOCT, Mapker-meiikepa B Tekymuil OTUeTHBIH NEpUoja NONAEPKUBATh LIEHY I10
BceM MHCTpyMeHTaM ¢ OnmkailliiM CpOKOM HCIONHEHHs (i=N) mpekpamaeTcss 0 OKOHYaHUH
ToproBoro pHs, MNPEAIIECTBYIOMIETO IMOCIEIHEMY [JHIO 3aKJIIOUYEHUS COOTBETCTBYIOLIMX
HNuctpymenToB. Ob6s3aHHOCTs MapkeT-meiikepa B TeKynuii OTYETHBIN nepuoa MoaaepKUBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CIICAYIONIMM 3a ONMKaWmuM cpokoMm wucronHeHus (i=n+1)
BO3HUKAET, HayMHas C MOciIeqHero ToproBoro JHSA 3aKIOYEHHMS COOTBETCTBYIOIIHX
HNHCTpyMEHTOB ¢ OJIMKaNIIUM CPOKOM UCTIOTHEHMS.

2.3. B Teuenne OtuetHoro nepuoja Mapker-melikep Biipase He Oosiee 7 (ceMu) pa3 He UCTIOJIHATh
B TeueHHe Kaxaoro q-ro Keanra xaxmoro ToproBoro mHs 00s3aTeNbCTBA B OTHOIIEHUH K-0T0
WNHcTpyMeHTa, yka3zaHHble B MyHKTe 2.2. Hacrosmeid I[Iporpammbl B oTHOmeHuu Kk-oro
HNuctpymenTa. B cimyuyae mapymienus B TedeHne OTYETHOTO MEpHOJa JAHHOTO YCIOBHUS TPU
okazaHuu MapkeT-MelikepoM yciyr 1o k-omy UHcTpymeHTy B TeueHue q-oro Ksanrta Toprosoro
TTHSI, TAKWE YCIyTH B Te4yeHue g-oro KBaHTa B OTHOMIEHHWM COOTBETCTBYIomiero MHcTpymeHTa
CUHTAIOTCS HE OKa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKkeT-MeMKepoM B TeUEHUE
OTtueTHOTO NEepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIIOBUSIX, IPEYCMOTPEHHBIX TyHKTaMU
1-2 nacrosmieii [lporpammel, ¢ cobmoienreM nyHkra 2.3. Hactoseit [Iporpammel, paBeH cymMme
BO3HArpaXICHUH, ompeaensieMbix 1o ¢opmyiaaM Nel-2 B OTHOMIEHWH KaXIIOW TPYMITBI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3yEeMbIX INPH BBIIOJHEHUH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBHUM C Hacrosiiel [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupiken
JIOTOBOpa 00 OKa3aHUU YCIIyT MapKeT-Melikepa:




®opmyaa Nel:
0.25 X Y jaiFee 29 x (1,(Tmmk, ; Topt* ) + 1) x Ly (Tmst, ; Tsk,)}

active 7,9 ; ],q )

npu =1
0.25 X ¥ {Fee ’;‘Cjt‘}ve X (I (Tmm/; Toptf,) + 1) x Ly (Tmstfy ; Tsfy )}

» TIC

e  [,1IpUHHUMAET CIEAYIOLIEE 3HAYECHUS:

p

Tmm}‘q
1, ecnu ——==85%
Topt;,
. . Tmm}-fq 700 >
L (Tmmy ;T optj;y) = 5 (Topt}‘q ~ 70%) Tmmf,
- , ecnu 70% < ——— < 85%
(85% — 70%) ° = Toptf, 0
\ —1, uHaye
. Tmm]’-fq— OO0mast mpoIOJKUTENFHOCTh TOA/IepKaHusT MapkeT-MeHKepoM JIBYCTOPOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nenp nmo k-omy HHcTpymeHnty
(u3mepsieTcs B CEKyHAAX);

o Topt}fq — OO6mass npoIO/DKUTEIbHOCT (-oro KBanTta B j-if ToproBeiii neHb mo K-omy
WNucTpymeHTy (M3MepsieTcs B CeKyHIax);

. Tmst}‘q— MUHUMaNbHAsE (aKTUYecKas IPOJOJDKUTENBHOCTh MojajepkaHus Mapkert-

MEHKepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUUECKOU MPOJOIKHUTEIbHOCTH
HOJJICPKAHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaXAOMYy cTpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Tedenue g-oro Kanta B j-it Toprossiit
JIeHb (U3MepSETCs B CEKyH/1ax);

k . o
o Tsj, - mponomkuTenbHOCTs §-oro Kpanra B j-it Toprossiit nens no K-omy MuCTpymMeHTy

(U3MepsieTcs B CEKyHAAX);

k.j.q
e Fee /.., — CyMMa OMPXKEBOro cOOpa M KOMHMCCHOHHOIO BO3HAIPAXIECHHs 3a KIMPHHI,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caeinkaM, 3aKJIIOUYeHHBIM B TeueHue q-oro Ksanrta B j-ii
Toprossiii geHb 1o k-omy HCTpyMEHTY CO CpOKaMu UCTIOIHEHUS U CTpaiikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosuled IIporpamMmbl, Ha oOcHOBaHHMU Oe3aJpecHbIX 3adBOK (3a
UCKITIOUeHHEeM Oe3aJipeCHbIX HMHJIUKATHBHBIX 3asBOK), MOJAHHBIX Mapker-MeiikepoM u
coJiepKalux Koj(-bl) pa3zesia perucrpa y4yera Mo3ulnid, UCTO0Ib3yeMble NPU BBIMOJIHEHUN
o0s13aTenbcTB MapkeT-Melikepa B COOTBETCTBHM ¢ HacTosAulei [Iporpammoii Ha ocHOBaHUU
3aKJIFOYEHHOT0 ¢ bupikell 1oroBopa 00 OKa3aHUU YCIIyT MapKeT-Meikepa, IpU YCIOBUH, YTO
JTaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMHE HOMEpaMH, YeM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIMM [TapHEIM cienkam?;

e k=1,2, ... — nopsankoBblii HOMEp COOTBETCTBYOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 nmacrosmei [Iporpammer;

e j=1,2,... — nopsakoBblii HoMep TOproBoro JHSI COOTBETCTBYIOIIETO MECSIIA;

e (=1,2,... —nopsaakossiii HoMep KBaHTa, yka3aHHbIil B myHKTe 2.2. Hactosuei [Iporpammer,

2 TepMUH ONpeJIENSETCA B COOTBETCTBUN MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



q(Tms]

Dopmyaa No2:

0 Tsl,) = Li(Tmstf ;T

k
Tmst"
Jq 0,
kY _ Kk k\ _ )1, ecau > 55%
sj’l) = Lz(Tmstj‘Z,Ts 2) = Ts ]q

0, uHaue

z ¥ q{[max (0; I, (Tmm ]q,Topt]q)X(Sz S1) + S| x La(Tmstf; Tsf,)}
k

npu =1

ZJ',q

Z Y /{[max (0; I, (Tmmf, ; Topt 1)><(s2 1) + S| x Ly (Tmstf,; Tsk;)}
k

y TC

2K

e S5, —60000 (Ilectpuecst ThiCSY) pyOICH;

e S5,—120000 (Cto mBaamarh ThiCsu) pyOIcii;
e K j’-‘_q— KOJIMYECTBO CPOKOB HCIIONHEHHS 1o k-omy MHcTpymeHTy, mo koTopomy Mapker-

Meiikep B TeueHue q-oro KanTa B j-ii ToproBelii 1eHs 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JBYCTOPOHHUX KOTHUPOBOK, IPELYyCMOTPEHHBIX B IyHKTe 2.2. Hacrosauied [Iporpammsl. Ilpu
OIPEEICHUN KOJINYECTBA TOProBBIX JHEW COOTBETCTBYIOLIETO MECALA, TaKKE YUUTBIBAKOTCS
Toprosblie THU, B KOTOPbIE [TOJHOCTBIO JIMOO YaCTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.

Il. BapuaHnt ajsi J10roBOpoOB, 3aK/JI04YaeMbIX MO (pOpMe TPEXCTOPOHHEro J0roBOopa 00
O0KAa3aHUM YCJIYT MO0 MOJIeP:KAHNI0 lleH HA MPOU3BOAHbIe (PUHAHCOBbIE HHCTPYMEHTBI

1. MHCTpyMEHTBI U UX 0003HAYEHUS, B OTHOLIEHUU KOTOPbIX McrosnHuTenu oOsi3aHbl B XOJ€
Toprosoii ceccun Ha CpounoM peiHke [IAO MockoBckas bupika ocymiecTBisiTh B COOTBETCTBUU
¢ Hacrogen [TporpamMmmoil noaaepxaHue UEH:

O06o3HaueHne
Hanmenosanne MHcTpyMeHTa
HNHuctpymenta
k=1 MapskupyeMblii ONIHOH Ha (hBI0YepCHBIil KoHTpakT Ha MHaexc PTC (HemenbHbIil)?

2. YcioBus BEIIOJIHEHUS 00513aTeNbCTB VCIOTHUTENEH.

2.1. I[J'IH OIIPCACIICHUA ITapaMETPOB o0s3atennbcTB Mcnonaurenei HCIIOJIB3YIOTCS CICAYIOIIHNE

IIOHATHA:

Crpsa IBYCTOPOHHUX KOTHPOBOK

MaKCUMaJIbHasl pa3HUIA MEXAY JIyYIIeH [IEHOU IPEIIOKEHUS
Ha MOKYIIKY U JIy4llIel LIEHOM IPEIIOKEHHUS Ha MPOJaXy IO
nonaHHelM  Mcnonaurenem 1 3agBkaM B OTHOUICHHMH
WnctpymenTa. 3Hauenue Crpsza ABYCTOPOHHUX KOTHPOBOK
OIPENENACTCA BEIMYUHOM, UCIIOIB3YEMON I OIPEACIICHUs
nenbl MHCTpymMeHTa B cooTBeTcTBUU co Cnenudukarmeit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs Mo (opmyie,
yKa3zaHHOH B yHKTe 2.2.1. HacTosmen [IporpamMmsl.

Jlydimas 1esa npeajioKeHus Ha
IMOKVYIIKY

LIeHa 3asiBKM Ha NOKYNKy, nojmaHHod Mcnomnutenem 1 B
otHouieHnu MHcTpyMeHTa, 00beM KOTOpOii, ¢ yueToM o0beMa

3 «HenenbHbIi» ONIMOH Kak oH onpesiesieH B CIUCKe NaT, SBISIONMXCS TIOCIEHUMH JIHAMH 3aKJII0YEHHS ONIHUOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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BCCX IIOJAHHBIX 3THM HcnonuuteneM 1 3asaBok Ha IOKYIIKY,
[CHA KOTOPBIX HEC HUXE LICHBI HaHHOﬁ 3asBKH, COCTABJISICT HE
MEHEE MUHMMAJILHOI0 00beMa 3asBOK.

Jlydimas 1ieHa npeaioKeHus Ha
Ipoaaxy

IIeHa 3adBKM Ha MpoJaxy, nomaHHoil Mcmomnutenem 1 B
otHoeHnu MHCTpyMeHTa, 00beM KOTOPOi, ¢ y4eToM 00beMa
BCEX MOAAHHBIX ATUM McmomHauTenem | 3asgBOK Ha MPOAAKY,
[IEHA KOTOPBIX HE BBIIIE IIEHBI JAHHOW 3asBKU, COCTABIISIET HE
MeHee MUHUMAJIBHOI'0 00beMa 3asBOK.

KBant

IIepuoJl BpeMeH:u TOproBou ceccuu, B TEUEHHE KOTOPOTO
Hcnonuurens 1 00s43aH nogaBath 3asBKH, 0003HAYaEMBbIH Kak
g=1,2, ... (rze 1, 2, ... - nopsakoBelil Homep KBanra).
[ponomkutenpHocTh KBanTa (TS) n3MepsieTcs: B CeKyHIax.

OO01as npoaoJDKUTEIRHOCTE KBanTa

(Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyiie:

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

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

Kstr_put - konmyectBo crpaiikoB MHcTpymenTa tuna PUT no
kaxaomy KBaHTy.

O01asg TpoJOIHKUTENLHOCTD
[MOJIEPKAHUS ABYCTOPOHHUX
koTupoBoK (Tmm)

BEIMYMHA, OlpejaensemMas B CEKyHJIaX B paMKax OJHOIO
KBanTa kak cymmapHas 1o CTpailkaM IpOJIOJKUTEIbHOCTh
noanepxkanus Mcnosnnurenem 1 JBYCTOPOHHMX KOTHPOBOK
OTAENBbHO MO0 KaxaoMmMy WHCTpyMeHTy ¢ ydeToM cpoka
MCIIOJIHEHMUSI.

bmykaimmii CpoK UCIIOJHEHUS IO
NucTpymMeHTY

CPOK HcIOJIHEHU 110 IHCTpyMEHTY HauMeHee yAaleHHbIH OT
ToproBoro aHs, B KOTOPBIM OCYIIECTBIISIETCS MOIEPKAHUE
1eH 110 JaHHoMy VIHCTpyMeHTy, 0003HadaeMblil Kak =N (rae
n=1, 2, ... — NOPsAKOBBI HOMEP CPOKA UCIIOIHEHHUS 110
NHCcTpyMeHTy).

Cnenyromumii 3a OJIMKaNIIIM CDOK
ucrojiHenus no UHCTpyMeHTy

CPOK MCHOJIHEHHs 10 IHCTpYMEHTY, OnpenesieMbli 110
bopmye: i=n+l

OTYEeTHRIA OESPUOJ,

KaJ'IeH,Z[apHBIfI MCECAIL

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTamMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBHHM C JCHCTBYIOIUM
3akoHoaresbecTBOM Pocceuniickont denepanuu.

2.2.

[Tapametpsl 00s3aTenbeTB McnomHuTenen.

2.2.1. 3nauyenue Chopsaa ABYCTOPOHHMX KOTHUPOBOK B oOs3arenbctBax Mcmomnurens 1
onpenensercs no (GopMmylsie ¢ NOCIEAYIOIUM OKPYIVIEHHEM 10 MHHHMMAJIBHOIO IIara LEHbI
HNHucTpyMeHTa 110 IPaBUITy MaTEMaTHYECKOTO OKPYTJIEHUS:

max {a X |Premium(X;_) — Premium(X;4p))| X

Texp—T
365

; b}, TIe

Kosdduimenrsl
aub

MIOCTOSIHHBIE BEJIMUMHBI, onpeenseMble 1ig HCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmmsl.

Crpaiik ommona (X)

cTpaiik MHCcTpyMeHTa, rie A — CABHT OT i-TO cTpaiika, 1 — MOPSAKOBBIY
HOMED CTpaika.

Premium (X;)

pacuetHas neHa MHctpymenTa, onpezenenHas no uroram BeuepHeit
KJIUPUHTOBOM Cceccri (OCHOBHOTO KJIMPHUHTA) IS i-TO CTpalKa.




KonnyecTBO nHEN 1O
uctonHeHus (Texp—T)

Texp — nata ucnoaHenust MHcTpyMeHTa,

T — nata pacuera Crpaa AByXCTOPOHHUX KOTHPOBOK.

KOJIMYCCTBO KAJICHAAPHBIX [[Heﬁ J0 UCITOJIHCHUA I/IHCTPYMCHTEI, rac

2.2.2. HcnonHuTenu BBINOJHAIOT 00s3aTelbCTBA TOJBKO IIO TEM CPOKaM HCIOJIHEHUS
WMHCTpYMEHTOB, KOTOpBIE YKa3aHbl B HIDKENpUBEIeHHON Talnuiie HacToAIIero myHKTa:

Taoauna

YcnoBus noanepxkanus B reueHue KBanrta q=1 AByCTOPOHHUX KOTHPOBOK IO

Map:xupyeMbiM oriinoHaM Ha (prouepcHbiii KOHTpakT Ha MHaeke PTC (wenenbhbiii) k=1

¢ OJIMDKaWIIIUM CPOKOM MCIIOJHEHHS

A 0= x5
5. 5 22k =
g 2xo SER 1
=) />-<\ == jan) (=3
< g (2] = % IS = | =
s & E S IR S S = <
< = 8 i CRSRS SR g e
< £ aE =H=QVES)
E qz) = o SR o %3 g g
) o E REEe S 2= ]
= 2 2z . S0ER |QEEE | 28
>~ & Qo Crpsa 1ByCTOpOHHEHR ex>3d— | graso
oo o [S XA e c:?: E U8B < =
Ne | 5& Z 3 ¥ @ KOTHPOBKH SIcE | 58EEO| 3 E
22| =2 | E=x EEEE | 5ES2XE| IS
= ~ E g (SpreadMM) w o E g = é 9 B % <
5 e 52 5552 | £5E8 | 23
= B | E8 =i |E5Ez | 53
= = = X0
@) == =g = B Q)E ,_%‘ g
E= Eo& S2% 5
E = = = o9 E Q
= o o E‘Lo M
= = E =0
Toxp —T
1 Cs 25 | max {8 x |Premium(X;_y) — Premium(X;41)| % E"3”6 =200} 55%
25 : . Texp -T 0,
2 CS+2500 max {8 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;2003 55%
25 . . Texp -T 0,
3 CS+5000 max {8 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;200} 55%
CALL
25 : . Texp -T 0,
4 CS+7500 max {8 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;2003 55%
5 cs+10000 | : : Tew — T 9 :
max {8 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;200} 55% = ’(i)‘
+
25 - =
6 CS+12500 max {8 X |Premium(X;_,) — Premium (X;;1)| X “‘3”65 ;200} 55% 22
25 0% e
Toxp —T
7 CS max {8 X |Premium(X;_,) — Premium(X;,1y)| X e§p65 ;200} 55% =S =
S 3
25 Toxp—T g ]
8 CS-2500 max {8 X |Premium(X;_,) — Premium (X;;1)| X “‘;T;ZOO} 55% -
25 . . Texp =T 0,
9 CS-5000 max {8 X |Premlum(Xi_1) - PremLum(Xi+1))| X 365 ;200} 55%
PUT
25 . . Texp -T 0,
10 CS-7500 max {8 X |Premium(X;_,) — Premium(X;;1))| x 2es 200} 55%
25 . . Texp -T 0,
11 CS-10000 max {8 X |Premium(X;_,) — Premium(X;;1))| x 2es 200} 55%
25 . . Texp =T 0,
12 CS-12500 max {8 X |Premium(X;_,) — Premium(X;41y)| X 365 ; 200} 55%

2.2.3. bimkailliuM ¥ CIEIyIOIMMH 32 HUM CPOKaMH MCHOJIHEHUs] MHCTpyMeHTa IMpHU3HAKOTCS
COOTBETCTBEHHO Ouimkallas W CleQyrolye 3a HeH [JaThbl UCIOJHEHHUS COOTBETCTBYIOILErO
WNHCcTpyMeHTa, MpUXOAsIecs Ha KaXAblil YeTBepr KaJleHJapHOro Mecsia, Kpome 3 (TpeThero)
YeTBepra COOTBETCTBYIOLIETO MECHIIA.

2.2.4. O6s3anHOCTH Mcnonuuteneii B TeKymuii OT4eTHBINH Nepuo/l MOAIEPKUBATh LIEHY MO BCEM
WuctpymeHTam ¢ OnmkalIiuM CpPOKOM HCIOJNIHEHUs (1=n) MpeKpamiaercs MO0 OKOHYAHUU
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ToproBoro pHs, MNPEALIECTBYIOIIEIO IMOCIEIHEMY [JHIO 3aKJIIOUYEHUS COOTBETCTBYIOIIMX
NuctpymenToB. OO0s3anHOCTh McmonmuuTeneit B Tekymuid OTYETHBIM TEPHOM TOMICPKUBATH
IeHy 1Mo BceM MHCTpyMEeHTaM cO CIEQYIOIUM 3a OMMKalIuM CpoKoM HcmoidHeHus (i=n+1)
BO3HMKAeT, HAauMWHAas ¢ 1nociaegHero ToproBoro [HsA 3aKIHOYEHUS COOTBETCTBYIOLIHUX
HNHCTpyMEHTOB ¢ OJIMXKaNILIUM CPOKOM UCIIOJTHEHMSL.

2.3. B Teuenne OtuerHoro nepuojaa McrnoaauTtenu BripaBe He 6osee 7 (ceMH) pa3 HE UCIIOTHATh
B TeueHHe Kaxaoro q-ro Keanra xaxmaoro ToproBoro gHsi 00s3aTeNbCTBA B OTHOIIEHUHU K-0T0
WHcTpyMeHTa, yKa3zaHHbIe B IyHKTe 2.2. Hacrtosmiei I[IporpamMmmel B OTHOIIEHHH K-0ro
Uunctpymenta. B ciyuyae Hapymenus B TedeHne OTYETHOTrO IMEpHOJA JAHHOTO YCJIOBUS MU
okazannu Mcnonnutensmu yciyr no k-omy MHcTpyMeHTy B Tedenue q-oro Keanrta Toprosoro
IHSI, TaKU€ YCIYTH B Te4eHHe q-oro KBaHTa B OTHOIIEHMH COOTBETCTBYMOIIEro MHCTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3narpaxenue McrnoaHuTtenei.

3.1. Pasmep BosHarpaxzaeHusi Vcnonnutenei 3a BhimoJHEeHUE VICHOMHUTENSIMU B TEUCHHUE
OtuerHoTO Nepuoa o0s3arensCTB VcnonnuTenei Ha yCI0OBUIX, TPETyCMOTPEHHBIX TyHKTaMH 1-
2 nacrosmeit [IporpamMMel, ¢ cobmoienuem myHkra 2.3. Hacrosiel [Iporpammel, paBeH cymme
BO3HArpaxJaeHUM, onpeaensieMbix mo ¢opmynam Nel-2 B OTHOIIEHWH Ka)JOW TPYIIBI KOJIOB
paszmena perucrpa ydera TIO3UIUH, UCHOJb3YeMbIX TP BBINOJHEHUU O00S3aTENbCTB
Hcnonuuteneld B cOOTBETCTBUU ¢ HacTosuiedl [IporpamMMoii Ha OCHOBaHUU 3aKIIOYEHHOTO C
bupsxeii oroBopa 00 oka3zaHUH YCIyT MapKeT-Melkepa:

®opmyJia Nel:
0.25 X Xy j 4{Fee Z,cjt,?ve X (Ig(Tmmfi; Toptfy) + 1) x Ly (Tmstfg; Tsfq)}
npu =1

0.25 x ¥y j{Fee X7 x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf,; Tsk,)}

active
, TIe

e  [,TIpUHHUMAET CIEAYIOLIEE 3HAYCHUS:

( Tmm}‘q
1, ecnu ——== 85%
Topt;,
5
K K (Tmm]’-fq 70%
h(Tmm; ;T opty) = [ “Toptk, 0) 70% Tmmj 85%
, ecnu <—=<
(85% — 70%) ° = Toptl, °
—1, uHaye
. Tmm]’-fq — OOmas mpoJoKUTENBHOCTh Nojasepkanus HMcronnurenem 1 OBYCTOpOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nenp mo k-omy HHcTpymeHTy
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — OO0mas mpoIoDKUTENbHOCT (-oro KBanTta B j-if ToproBeiii neHb mo K-omy
HNHcTpyMeHTy (M3MepsieTcsl B CeKyHIax);

. Tmst}fq — MUHUMaJIbHast (haKTUUecKasi MPOJODKUTENBHOCTD noaaepxkanus Mcnonnutenem 1
JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYEHUH (PaKTUUECKOH MPOJOJIKUTEIbHOCTH
NOJJIEpKaHUS JIBYCTOPOHHUX KOTHPOBOK IO KaXIOMY cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JeHb (U3MEpSETCs B CEKYyH/Iax);



k P o
o Tsj, - mponomkutensHoCcTs §-oro Kpanra B j-it Toprossiil nens no K-omy UucTpymeHTy

(u3MepsieTcs B CeKYH/Iax);

k.jaq
o Fee /., — CyMMa OupeBOro cOopa U KOMHCCHOHHOIO BO3HAIPAXIEHHUs 3a KIMPUHI,

B3uMaemas ¢ Vcnonaurens | mo crenkam, 3aKiIIOYEHHBIM B TedeHue -oro KBanTa B j-it
Toprossiii geHb 1o k-oMy IHCTpyMEHTY CO CpOKaMu UCIIOJIHEHUS U CTpaiikaMH, yKa3aHHbIMU
B myHKre 2.2. Hacrosuied IIporpammbl, Ha oOcHOBaHHMU O€3aJpecHbIX 3adBOK (3a
UCKIIIOUEeHHEM 0€3a/IpeCHbIX HHAMKATUBHBIX 3asBOK), NoJaHHbIX Mcmomnutenem 1 1o
nopyudeHuto Mcnonuurens 2 U cojepxaiiux Koz(-bl) pasjliena perucrpa yudera HO3UIUM,
UCIIOJIb3YyEMble IIPU BHITIOJIHEHUH 00513aTeNbCTB McnonHuTeneil B COOTBETCTBUY C HACTOSIIIEH
ITporpamMmMoii Ha OCHOBaHMH 3aKIIIOYEHHOTO ¢ bupskelt 1oropopa 00 0kazaHUM yCIyr MapKeT-
Meiikepa, MpH YCIOBHMH, YTO JaHHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asBOK C
0ONBIIMMM  HOMEpPaMM, YEM HOMEpPAa COOTBETCTBYIOLUIMX BCTPEYHBIX 3afBOK IO
cootBeTcTByIOmMM IlapHbiM crenkam?;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 nacrosimeit [Iporpammer;

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

e (=1,2,... —nopsakosblii HoMep KBaHTa, yka3aHHblil B myHKTe 2.2. Hactosuei [Iporpammer,

Tmst}"'q
1,ecnn —= = 55%
Tsk .
]4q
0, uHaue

° Lq (Tmst}‘

03 Tsjq) = Li(Tmstfy i Tsf) =

®opmyJia Ne2:

z Yol [max (0; 1,(Tmmf ; Topts,) X (S — 1) + S)| X Lg(Tmstf,; Tsf,)}
K

Xjaq Kjl'c-q
npu =1
Z Y. i{[max (0; Il(TmmJ’-f1 ; Topt}‘_l) X (S — S1) + 5] % Ll(Tmst;f1 ; Ts}fl)}
k Zj Kjl'c-l
, TI1e

e S5, —60000 (IlectpaecsT ThiCSY) pyOICH;

e S5,-120000 (Cto mBaanarh ThICSY) pyOICii;

e K ]’-‘_q— KOJINYECTBO CPOKOB MCIIONHEHHA 1o k-omy MHcTpymeHTy, mo koTopomy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBslii 1eHb 00513aH BBINOIHATH YCIOBHS MOAJIEPKaHUS
JBYCTOPOHHUX KOTHPOBOK, IPELYyCMOTPEHHBIX B IyHKTe 2.2. Hactosaweil I[Iporpammsl. Ilpu
ONpPENEICHUN KOJIMYECTBA TOProBBIX JHEW COOTBETCTBYIOLIETO MeECAIA, TaKKE YUUTBHIBAKOTCS
Toprossle THU, B KOTOPBIE MTOJHOCTHIO MO0 YACTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.

4 TepMuH ONpPEJENSETCSA B COOTBETCTBUM NPABUIIAMH KJIMPUHTA, yTBEPKAEHHBIMY KITMPHHIOBBIM LIEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



