IIporpamma Nel «Onumnon Ha @K Ha kypc gosanap CIIA — poccniicknii pyoJb

(HemeabHBII)»

l. BapuaHnT quist 10roBopoB, 3aKjI04YaeMbIX M0 (opMe ABYXCTOPOHHEr0 J0roBopa 00
OKA3aHUH YCJIYT M0 MOJIEPKAHUIO IIeH HA MPOU3BO/AHbIe (PMHAHCOBbIE HHCTPYMEHTHI

1. MHCTpyMEHTH M X 0003HAYEHUs, B OTHOIICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUU
¢ Hacroswen [IporpaMmoitl noanepxaHue 1ex:

O0o3HaveHue
HecTpymenTa HanmenoBanue MHcTpyMeHTa
k=1 MapxupyeMsblii OIKUOH Ha (PbIOYEPCHBIN KOHTPaKT Ha Kype gosuap CLHA —
poccuiickuii py6ib (HemeabHbIH)!

2. YcnoBus BEITIOTHEHUS 00513aTebcTB MapKkeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MeiKepa UCIONb3YIOTCS CIICAYIOIINE

IIOHATHA:

Crpa IBYCTOPOHHUX
KOTHPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4dlled LEHOM IpEeUIOKEHUs Ha
MOKYIIKY U JIy4lllel HEHOM MPEeUI0AKEHUS Ha IPOAaXKy 1O ITOAaHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoOIIeHUU VHcTpyMeHTa. 3HaueHue
Chopsga  ABYCTOPOHHUX KOTHPOBOK ONpPEAENsETCS BEJIMYMHOM,
UCIIONIB3YEMOM Il ompenencHuss LeHsl MHcTpymeHTa B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, U
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B TyHKTe 2.2.1.
HacTosen [IporpaMmel.

JIyuinasg neHa npeaioKeHus
Ha MOKYIIKY

LIEHa 3asABKM Ha IIOKYIKY, IIOJaHHOM Mapker-MeiikepoM B
oTHoweHnHu MHcTpyMeHTa, 00beM KOTOPOi, ¢ yueToM oObema Bcex
IIOAAHHBIX 3THUM MapKkeT-MEeHKepoM 3asdBOK Ha IOKYIIKY, IL€Ha
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABJIAET HE MEHEE
MUHUMAJIBHOTO 00beMa 3asiBOK.

Jlydimas 1eHa npeaaoKeHus
Ha IpOJaxKy

IleHa 3adBKM Ha IMpoJaxy, IOoJaHHOM Mapker-MelikepoM B
oTHoueHuu MHcTpymenTa, 00beM KOTOpoH, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MelHKepoM 3asBOK Ha IpOJaxy, LEHa
KOTOPBIX HE BBIIIC LECHBI I[’c’tHHOfI 3asBKH, COCTaBJIACT HE MCHEC
MUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B TEUEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3asiBKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsaakoBeiii Homep KBanra). [lpogomkurensHOCTD
KBanra (TS) u3Mepsiercsi B CEKyHIaX.

O01mas npoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, olpenessemas no Gopmyiie:

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

Kstr_call - xomuuectBo ctpaiikoB Muctpymenta tuma CALL mo
kaxaoMy Ksanry;

Kstr_put - konuuectBo crpaiikoB MHctpymenta tunma PUT mo
kaxxaoMy KsaHTy.

! «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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O01Ias IPOAOIKUTENLHOCTD
OAEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, ONpeseiisieMasl B CEKyHaxX B paMKax onHoro KaHra kax
CyMMapHasi IO CTpailikaM IpPOJOJDKUTENBHOCTh IOAJNEPIKAHUS
Mapker-MeUKEpOM  IBYCTOPOHHMX KOTHPOBOK  OTHEJIBHO IIO
KaKIOMYy MIHCTpYMEHTY € y4eTOM CpOKa UCIIOJIHEHHUS.

baykaimmii cpok
UCHOJIHEHUS T10

UucTpyMeHTYy

CPOK HCHOJHEHHS 10 MHCTpyMeHTy, HauMeHee YAAJIEHHBIH OT
ToproBoro 1Hs, B KOTOPBIA OCYIIECTBIISIETCS MOAAEPKAHUE LIEH 110
nanHomy MHcTpymeHTy, o603HavaeMblit Kak i=n (roe n=1, 2, ... —
NIOPSIKOBBIM HOMEP CpOoKa ucnojiHeHus: 1o MHCTpyMeHTY).

Creavioumii 3a OJmxanimm
CPOK HCIIOJIHEHUS 110

HNucTpyMeHTY

CPOK HCIIOJIHEHHS 110 IHCTpyMEHTY, oTpenenseMsblii o hopmyie:
i=n+l

OTYEeTHBIN IEPUOTT

KaJICHJIAPHBIA MECSII]

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

2.2. ITapameTpsbl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. 3nauyenue Crnpsna ABYCTOPOHHUX KOTHPOBOK B o0s3arenbcTBax Mapker-Melikepa
onpenensercs no (opmyie ¢ MOCISAYIOIIUM OKPYTJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
HNHcTpyMeHTa 110 NpaBUly MaTEMaTUYECKOIO OKPYTJICHUS:

max {a X |Premium(Xi_A) — Premium(Xl-+A))| X

Texp—T
365

; b}, roe

KosdbdbuumesTsr
aub

MIOCTOSTHHBIEC BEJIMYMHBI, OTlpeiessieMble Ut MIHCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiixk ormmmona (X)

ctpaiik MHCTpyMeHTa, rie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBBIY
HOMEp CTpaiKa.

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpeaeneHHas no utoram Bedepreit
KJIMPHUHTOBOW ceccrr (OCHOBHOTO KIMPHHTA) IS I-TO CTpaiKa.

KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

KOJMYCCTBO KaJICHAAPHBIX )IHGI\/'I J0 UCITOJTHCHUA I/IHCTPYMCHTa, rac

Texp — nata ucnonHenust MucTpymeHTa,

T — mata pacuera Crips1a ABYXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINOJHSAET 00s3aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHcTpyMEeHTOB, KOTOphIe yKa3zaHbl B Tabnuiax Nel-2 HacTosIIero myHKTa:

Ta6anma Ne 1

YcnoBust nonaepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTUPOBOK IO
MapsxkupyeMbIM ONIIMOHAaM Ha (BIOYEPCHBIN KOHTpakT Ha Kypc aosuap CHIA — poccuiickuit
pyOub (HenenpHslii) K=1 ¢ GnyKkaiimuM CpOKOM HUCIIOJTHEHHS
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Texp —T
1 CS 25 | max (20 x |Premium(X;_;) — Premium(Xi41y)| X ex3p65 ;75} 55%
Texp —T
2 CS+500 25 max {20 x |Premium(Xi_1) - Premium(Xi+1))| X e§p65 ; 75} 55%
25 Toxp—T
3 CS+1000 max {20 X |Premium(X;_,) — Premium(X;1))| % ex3p65 ; 75} 55%
25 Toxp =T
4 CALL CS+1500 max {20 X |Premium(Xi_1) — Premium(Xi+1))| X EXBPGS ; 40} 55%
25 Toxp— T
5 CS+2000 max {20 X |Premium(X;_,) — Premium(X;;1))| X P ; 403} 55%
) 365
25 Texp—T |
6 CS+2500 max {20 X |Premium(X;_,) — Premium(X;41y)| % EXBPGS ; 40} 55% = c:r_;\
5 O
25 — Se
7 CS+3000 max {20 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 403} 55% 5 \D_,
70% e X
25 T.. —T Q s
8 CS max {20 X |Premium(X;_,) — Premium(Xi+1))| X EXBPGS ;703 55% S s
[ =Ts}
25 Toxp —T <X
9 CS-500 max {20 X |Premium(Xi_1) - Premium(Xi+1))| X ex3p65 ; 703} 55% —
25 Toxp =T
10 CS-1000 max {20 X |Premium(Xi_1) - Premium(Xi+1))| X EXBPGS ;703 55%
25 Toxp— T
11 PUT CS-1500 max {20 X |Premium(X;_,) — Premium(X;,1y)| X P ; 403} 55%
) 365
25 Toxp =T
12 CS-2000 max {20 X |Premium(X;-,) — Premium(Xisp)| ¥ [“2z—;40} | 55%
25 Toxp — T
13 CS-2500 max {20 X |Premium(X;_,) — Premium(X;;1))| X P ; 40} 55%
) 365
25 Toxp =T
14 CS-3000 max {20 x |Premium(Xi_1) - Premium(Xi+1))| X e’;p65 ;403 55%

2.2.3. brvmxalliiM ¥ CIeIYIOIIMMH 32 HUM CPOKaMHU HCIIONHeHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO ONMKailllas W CIeQyIoIIue 3a HeW AaThl MCHOJHEHUS COOTBETCTBYIOIIETO
NHcTpymenTa, MpuxoasiyMecs Ha KaKIbI 4eTBEpr KaJeHJapHOro MecsIa, KpoMme 3 (TpeThero)
YyeTBepra COOTBETCTBYIOIIETO MECIIA.

2.2.4. O6sa3aHHOCT, Mapker-meiikepa B Tekymuil OTUeTHBIH NEepruoja NOAAEPKUBATh LIEHY IO
BceM MHCTpyMEHTaM ¢ OimKailliiM CpOKOM HCIONHEHus (i=N) mpekpamaeTcss o0 OKOHYaHUH
ToproBoro aAHs, MNPEAIIECTBYIOMIETO MOCIEIHEMY JHIO 3aKJIIOUYEHHUS COOTBETCTBYIOLIMX
HNuctpymenToB. Ob6s3aHHOCTh MapkeT-Meiikepa B TeKynuii OTYeTHBIM Mepuoj MoaaepKuBaTh
[IEHy 10 BceM MHCTpyMEHTaM CO CIIEAYIONIMM 3a OMMKalmimM cpokoMm wucrmonHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJIeqHero ToproBoro JHsA 3aKIOYEHHMS COOTBETCTBYIOIUX
HNHCcTpyMEHTOB ¢ OiMKaNIIUM CPOKOM UCTIOTHEHHMS.

2.3. B Teuenne OtuetHoro nepuoja Mapker-melikep BiipaBe He Oosiee 7 (ceMu) pa3 He UCTIOJHATh
B TeueHHue Kaxxaoro q-ro Ksanra xaxnoro ToproBoro aHs o0si3aTenbCcTBa B OTHOIIEHUHU K-0ro
WNHcTpyMeHTa, yka3zaHHble B MyHKTe 2.2. Hacrtosmieidl Ilporpammbl B OTHOIIEHHH K-0ro
Unctpymenta. B ciayuyae Hapymenus B TedeHue OTYETHOrO MEpHOJia JAHHOTO YCJIOBHS MpHU
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okazaHuu MapkeT-MelikepoM yciyr 1o k-omy UHcTpymMeHTy B Teuenue q-oro Ksanrta Toprosoro
JHs, TaKHE YCIYTd B Te4eHHe (-oro KBaHTa B OTHOIIEHMH COOTBETCTBYMOWIEro MHCTpymeHTa
CYUTAIOTCS HE OKa3aHHBIMMU.

3. Bo3narpaxaenne Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKeT-MelKkepoM B TEUEHUE
OTtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHSIX, IPELYCMOTPEHHBIX IIyHKTaMU
1-2 nacrosmeit [IporpamMmel, ¢ coOmoieHneM myHkTa 2.3. Hacrosimiei [IporpaMmmel, paBeH cymme
BO3HArpaXAeHul, onpeaenseMbpix no ¢opmynaM Nel-2 B OTHOLIEHMH KaXkJIOW IpYIIbl KOJOB
paszena perucrpa ydera MO3ULMHA, MCIOJIb3yEMbIX IPH BBIIOJHEHMH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosue IIporpaMMoil Ha OCHOBaHMM 3aKJIIOYEHHOro ¢ bupxen
JI0roBOpa 00 OKa3aHUU YCIIyT MapKeT-Melkepa:

®opmyaa Nel:
0.25 X Xy j {Fee 20 x (I,(Tmmk,; Toptk ) + 1) x Ly (Tmstl, ; Tsk,)}

active 7,4 )

npu =1

0.25 x X j{Fee 70 x (I (Tmmk, ; Topt¥,) + 1) x Ly (Tmst,; Tsk,)}

active

, TIIe

e  [,IIpUHHMMAET CIEAYIOLIEE 3HAYECHUS:

( Tmm]l‘q
1, eciu ——==85%
Toptj'q
. . Tmm]’-fq 700 °
I (Tmmy, ;T optj;y) = (Topt}‘q ~70%) Tmmf,
, ecnu 70% < —— < 85%
(85% — 70%) ° = Toptl, °
—1, uHaye
. Tmm]’fq— OO6mast mpoOIDKUTETFHOCTh TOA/IepKaHusT MapkeT-MeHKepoM JTBYCTOPOHHUX

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

. Topt}fq — OO0mas npoIoKUTENbHOCT (-oro KBanta B j-ii ToproBeiii neHb mo K-omy
NHcTpyMeHTy (M3MepsieTcsl B CeKyH/Iax);

. Tmst}fq — MHUHMMajJbHasg (akThyeckas MNPOJOJDKUTENBHOCTh MoaJepkaHus Mapker-
MEHKEpPOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHUM (PaKTUUECKOW MPOJOIKUTEIbHOCTH
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky K-oro WMHcrpymenra,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Teuenue g-oro Kanta B j-it Toprossrit
JIeHb (M3MepseTCs B CEKyH1aX);

k .y o
o Tsj, - mponomkutenbHOCTs §-oro Kpanra B j-it Toprosbiit nens no K-omy UucTpymeHTy

(u3mepsieTcs B CEKyHAAX);

k.j.aq
o Fee active — CyMMa 6I/Ip)KeBOFO c60pa U KOMHCCHUOHHOI'0 BO3HArpaXJiCcHus 3a KIHWPHHT,

B3UMaeMasi ¢ MapkeTr-meiikepa Mo c/eiKaM, 3aKJIIOUYeHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii nens no k-omy MHCTpyMeHTY co cpoKkaMu HCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
4



B nyHkTe 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMU O€3aJpECHBIX 3asiBOK (3a
UCKJIIOYEHHEM Oe3aJ]peCHbIX WHIMKATUBHBIX 3asBOK), MOJAHHBIX MapkeT-mMeiikepoM Hu
coJiepKalux Koz(-bl) pa3zesia perucrpa ydyera Mo3ULUid, UCTIOIb3yEMbIE NIPU BBIOJIHEHUN
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBUM ¢ HacTosie [IporpaMmmoii Ha OCHOBaHUHU
3aKJII0YeHHOTO ¢ buprkeli JoroBopa 00 OKa3aHUM YCIyT MapKeT-MeiKepa, pu YCIOBUH, YTO
JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3a8BOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIMM [TapHBIM cienkam?;

e k=1,2, ... — nopsakoBblii HOMEpP COOTBETCTBYIOIIEro MHCTpyMEHTa, YKa3aHHOTO B IIYHKTE
1 Hacrostedt IIporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoOro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopankoBbiii Homep KBaHTa, ykazaHHblil B myHKTe 2.2. HacTosei [IporpamMmmbl
Tmst¥
1,ecin —24 > 55%
o Lg(Tmstjy;Tsjy) = Li(Tmstjy ; Tsjs ) = Tsjiq :
0, uHaue
®opmyJia Ne2:
) k. k k .ok
Z Zj,q{[max (O, Iq(Tmmj‘q ) TOptj‘q) X (Sz - Sl) + Sl)] X Lq (TmStj'q B TSj‘q)}
K
k 2jaK jq
npu =1
z Z]-{[max (0; Il(Tmm}fl ; Toptfl) X (S, —S;)+ Sl)] X Ll(Tmst}‘fl ; Ts}fl)}
K YK
, TIE

e S5;—60000 (Ilectpuecst ThiCSY) pyOIICH;

e S, —120000 (Cro mBaauars Thicsid) pyOIie;

e K ]’-fq— KOJIMYECTBO CPOKOB HcIoJIHEHUs 1o k-omy WHcTpyMeHTy, mo kortopomy Mapker-
Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIIOIHATD YCIOBUS MOAICPKAHUS
JBYCTOPOHHUX KOTHPOBOK, IPEIYyCMOTPEHHbIX B NyHKTe 2.2. Hacrosuei [Iporpammsel. Ilpu
OIPEIEICHUN KOJIMYeCTBA TOProBBIX JHEHW COOTBETCTBYIOLIETO MeCALA, TAK)KE YYUTBIBAIOTCS
ToproBble 1HU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPHUOCTAHOBIICHBI.

2 TepMUH ONpe/IENSETCS B COOTBETCTBUN MPABUIIAMH KJIMPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro A0roBopa 00
OKAa3aHUM YCJIYT MO0 MOAIeP:KAHNI0 lieH HA TPOM3BO/IHbIe GUHAHCOBbIE HHCTPYMEHTBI

1. UacTpymMeHTHl U X 0003HAYCHHsI, B OTHOIICHHH KOTOpbIX VMcmomHuTenu oOs3aHbl B X0
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noanep:xaHue UeH:

O6o3HaueHue
VHcTpyMenTa HaumenoBanue NMHcTpyMeHTa
k=1 Map:xupyeMslii ONIIMOH Ha (pbroUepCHBIN KOHTPAKT Ha Kype posiap CLIA —
poccuiickuii py6ib (HeneabHbIH )

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. lns ompenesieHusi mapaMeTpoB 00s3aTeIbCTB VCIIOTHUTENEH HCTOIB3YIOTCS CIIEIYIONINe

IIOHATHA:

Crpaa IBYCTOPOHHUX KOTHPOBOK

MaKCHMasbHasi Pa3HULA MEXY JIy4IlIed HEHOW IPeUI0KEHUS
Ha IMOKYIIKY U JIy4lleld LIEHOM IPEIIOKEHHUS Ha MPOJAXKy IO
nonaHHelM  Mcnonaurenem 1 3agBkaM B OTHOUICHHH
WuctpymenTa. 3Hauenue Crpsza ABYCTOPOHHUX KOTHPOBOK
OIpPEAEIIAETCS BEIMUYMHOM, UCIOIB3YEMOU [UIsl ONPEIEIICHHUS
nensl MHCTpyMeHTa B cooTBeTcTBUH co Crnenndukanuei
JaHHOro HMHcTpymeHTa, W paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOH B myHKTe 2.2.1. Hacrosiien [IporpamMmsl.

Jlyuiias nieHa npeaaoKeHus Ha
IOKVYIIKY

LIEHa 3asBKM Ha IOKYINKY, nojaHHoi Hcnosnnutenem 1 B
otHomeHnn MHCTpyMeHTa, 00beM KOTOPOH, C yaeToM o0bema
BCEX IMOJaHHBIX 3TUM McnonHurteneM | 3asBOK Ha MOKYIIKY,
[OCHA KOTOPBIX HEC HUIKEC LCHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MEHEee MUHUMAJIBHOTO 00beMa 3asIBOK.

JIyuinas 1ieHa npeioKeHus Ha
OPOJaKY

[IeHa 3asBKM Ha Tpojaxy, nomanHou Hcmomnutenem 1 B
otHouiennu MHcTpyMeHTa, 00beM KOTOpOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM Mcmomnurenem | 3asBOK Ha MPOAAXKY,
[IEHAa KOTOPBIX HE BBIIIE LIEHBI JAHHOW 3aBKU, COCTABIISIET HE
MEHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

Ksant

nepuoz BpeMeHu Toprosoii ceccuu, B TEUEHUE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HaYaeMbBIN Kak
g=1,2, ... (rme 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[pomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHIAX.

OO01mas mpoaoIDKUTEIRHOCTE KBaHTa

(Topt)

BEJIMYMHA, orpesaensemas no Gopmyie:

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

Kstr_call - komruectBo crpaiikoB MucTpymenTa timna CALL
o kaxzaomy Ksanry;

Kstr_put - konuaectBo crpaiikoB MucTpymenTa tuna PUT o
kaxomy KBanry.

O01asg IpogOIHKUTENLHOCTD
O AEPKAHUS IBYCTOPOHHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OlpejaensemMas B CEKyHJIaX B paMKax OJHOIO
KBaHTa Kak cyMMapHas MO CTpailKaM IpPOJOJIKUTEIBHOCTD
noanepxkanus Mcnonnurenem 1 [BYCTOPOHHMX KOTHPOBOK
OTIENBbHO MO KaxaoMmMy WHCTpyMEHTYy € y4eToM Cpoka
MCIIOJTHEHMUSI.

bamkallinmuii cpok MCOOJIHEHHUS 110
HNucTtpymeHTy

CPOK UCIOJIHEHU 110 MHCTpYMEHTY HauMEHee yAAJICHHbINA OT
ToproBoro iHs, B KOTOPBIM OCYIIECTBIIETCS MO IEPKAHUE

3 «HenenbHbIi» ONIMOH Kak oH onpesiesieH B CIHUCKe NaT, SBISIONMXCS TIOCIIEHUMH JIHAMY 3aK/TIOYEHHS OTIHUOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak =N (rue
n=1, 2, ... — TOPSAKOBBII HOMEP CPOKa UCITOTHEHHUS 11O
WHCcTpyMeEHTY).

Crenyronmi 3a OJIMKalIuM CPoK CpPOK HUcnoJIHeHUS 110 NHCTpyMEHTY, onpeesieMblil Mo

ucnonHeHus no MHcTpymMeHTy dopmyse: i=n+l

OTYEeTHRIN IEPUOTT KaJICHIApPHBIN MeCI]

Tepmunbl, HE onpeneneHHble B Hacrtosmed IIporpamme, HCIONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokyMmeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKII[ (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickont denepanuu.

2.2.  Ilapametpsl o0s3aTenbeTB McnonHuTeneii.

2.2.1. 3nauenune Cnpsga ABYCTOPOHHMX KOTHPOBOK B oOs3arenbcTBax Mcmomnurens |1
ompenensercs o (GopMmysie ¢ MOCICAYIONUM OKPYIJIEHHEM /0 MHHHUMAIBHOTO Ilara LEHBI
HucTpyMeHTa 10 npaBUily MaTEMaTHUYECKOrO OKPYTJICHUS:

Texp—T
365

max {a X |Premium(Xi_A) — Premium(Xi+A))| X ; b}, Toe

KoxddurmeHTst MOCTOSIHHBIC BEJIMYMHBI, ONIpeiessieMble it UHCTpyMeHTa B ITyHKTE
aub 2.2.2. Hacrosent [TporpamMmabl.

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

Crpaiix ormmona (X) .
HOMEp CTpaiika.

) pacuetHas neHa VlHCcTpyMmeHTa, onpesiesieHHas o utoram Beuepheit
Premium (X; KJIMPUHIOBOM ceccrM (OCHOBHOTO KIIMPHHIA) JIIs I-T0 CTpaiika.

KOJIMYECTBO KaJIeHJApHBIX JHEH Mo ucnonHenus: IHcTpymeHnTa, rie
KoanuecTBO aHEN 10
ucronHeHus (Texp— T)

Texp — 1ata ucnonaHeHust IHcTpyMeHTa,

T — nara pacuera CnpaJa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. VcnonHWUTENW BBHIIOJHSIOT 0053aTeNbCTBA TOJBKO IO TEM CpPOKaM HCIOJIHEHUS
HNHCcTpyMeHTOB, KoTOphle yka3aHbl B Tabmuiax Nel-2 HacTOSIIEro MyHKTa:

Taoauma Ne 1

YcnoBus noanep;xxkanus B reueHue KBanra q=1 AByCTOpOHHUX KOTUPOBOK IO
MapxkupyeMbIM ONIIMOHAaM Ha (bIOYEPCHBIN KOHTpakT Ha Kypc aosap CIHIA — poccuiickuii
py0us (HenenpHslii) K=1 ¢ GnmKkaiimmuM CpOKOM HUCIIOJTHEHHS

A Es
= E EOE —~
s 3«8 Ze i
S még S E A I
< gw ém.n uéEM 1z
&= s B = < ot = S <
= I & X oo g5 E &
= [5) < = e F g e 2 o o
o) s = o o= o359 < <
g 2 8 g ESKw |Ogac E 2
. )
2% 5~ 8 g Crpsa IByCTOpOHHEH g E’é c g A %5%\_ «:i
S
| 58| 28 |== KoTUpOBKH 228 |E2558| s¢
~ ~— = =N
== 5 %g (Spreadyy) SSrEg §E:§v 58
&
= = 52 Sge% |E8E82 | =8
& g g 258 |EZEg2 | 88
= ES S 2 A X Qo E o =
&) = ==Y
:g = HQ 3 OO m s
Ev Eg% :([_‘(D Q
E~§ g 28 )
S 2 EES
=
[=] [&
. . Texp_T 0, 0, O%F
1 | CALL CS 25 max {20 X |Premium(X;_,) — Premium(X;1))| % 365 70 55% 70% S sz

~




2 CS+500 25 max {20 X |Premium(X;_,) — Premium(X;;1))| X Tew =T ; 703} 55%
) 365

3 CS+1000 25 max {20 X |Premium(X;_,) — Premium(X;1))| x Tex3p6; ! ;703 55%

4 CS+1500 25 max {20 X |Premium(Xi,1) - Premium(Xi+1))| X Tex3p6; T ; 403} 55%

5 CS+2000 25 max {20 x |Premium(X;_,) — Premium(X;,1y)| X Tew =T ; 40} 55%
) 365

6 CS+2500 25 max {20 x |Premium(X;_,) — Premium(X;,1y)| X Tew =T ; 40} 55%
) 365

7 CS+3000 25 max {20 X |Premium(X;_,) — Premium(X;,q))| X Tew =T ; 40} 55%
) 365

8 CS 25 max {20 X |Premium(Xi_1) — Premium(Xi+1))| X Te§p6; T ;703 55%

9 CS-500 25 | max (20 x |Premium(X;_,) — Premium(Xi41y)| X Te"3p6; T ;703 55%

10 CS-1000 25 max {20 X |Premium(X;_,) — Premium(X;,1y)| X Te§p6; T ;703 55%

11 PUT CS-1500 25 max {20 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;;; T ; 403} 55%

12 CS-2000 25 max {20 X |Premium(Xi_1) - Premium(Xi+1))| X T”;G; T ; 40} 55%

13 CS-2500 25 max {20 X |Premium(X;_,) — Premium(X;1))| x Tex;;; T ; 40} 55%

14 CS-3000 25 max {20 X |Premium(Xi_1) - Premium(Xi+1))| X T”;G; T ; 40} 55%

2.2.3. bimxailiiuM U CIEeIyIOMMH 32 HUM CPOKaMH MCHOJHeHUs HCTpyMeHTa mpU3HAIOTCS
COOTBETCTBEHHO Oyimkalinas U CIeQyIolUe 3a HEH [JaTbl UCIOJIHEHUS COOTBETCTBYIOILEIO
WHcTpyMeHTa, NpUXOAsIecs Ha KaKAblil YeTBepr KaJleHJapHOro Mecsna, Kpome 3 (TpeThero)
4YeTBepra COOTBETCTBYIOLIETO MECHLIA.

2.2.4. O6s3anHOCTh VcnonuuTeneii B Tekyuii OTYeTHBIN epro/ MOAIEP>KUBATh LIEHY 110 BCEM
WuctpymeHTam ¢ OnmkalIiuM CPOKOM HCIIOJNIHEHUs (1=n) NpeKpaiiaercs IO OKOHYAHUU
ToproBoro nHs, MNPEAIIECTBYIOMIErO IOCIEIHEMY JHIO 3aKIIYEHHS COOTBETCTBYIOLIMX
WnctpymentoB. OO6si3anHOcTh Mcnonnureneil B Texkymuid OTUeTHBIM NEpUOJ MOJIIEPKUBATH
IIeHy 1o BceM MHCTpyMeHTaM cO CIEAYIOUMM 3a OnmKaimum cpokoM HcrosHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHS 3aKJIOYEHHMS] COOTBETCTBYIOIHX
WMHCTpYMEHTOB ¢ OIMKaHIIUM CPOKOM HCIIOJTHEHMUS.

2.3. B teuenne OtueTHoro nepuosa McmonHuTenu BripaBe He 6osee 7 (ceMu) pa3 He UCIIOIHATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro JHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WuHcTpyMeHTa, yka3aHHble B myHKTe 2.2. Hacrtosmied [IporpamMbel B oTHOmieHWH K-oro
HNuctpymenTa. B cinywyae HapymeHus B TedeHne OTYETHOIO INEpHOJA JAHHOIO YCIOBHS NPU
oka3zanuu Mcnomnurensmu ycnyr no k-omy MHcTpymeHnTy B Teuenue q-oro Ksanra Toprosoro
JHS, TaKHE YCIYTd B Te4eHHE q-oro KBaHTa B OTHOLIEHMM COOTBETCTBYMOIIEro MHCTpymeHTa
CUUTAIOTCS HE OKa3aHHBIMM.

3. Bo3narpaxnenue Mcnonnurenei.

3.1. Pazmep Bo3Harpaxaenus McnonmHurtenel 3a BbINOJHEHHE VICMOTHUTENSIMU B TEUYEHUE
OTueTHOrO nepuoia 00s3arenbeTB MicnoaHuTenel Ha yCIoBHSIX, IPEAYCMOTPEHHBIX MyHKTaMH 1 -
2 nacrosueil [IporpamMmel, ¢ cobmoienuem nmyHkra 2.3. Hacrosien [Iporpammel, paBeH cymme
BO3HArpaXJAeHuM, omnpeaenseMbix o ¢opmyiaaMm Nel-2 B OTHOLIEHMH Ka)JOW IpyMNIbl KOJOB
paszzena perucTtpa yudera IIO3WIMH, WCHOJb3YeMBIX TIPH BBIMOJHEHUU 00s3aTEILCTB




Hcnonuureneid B COOTBETCTBUM € Hacrosued [IporpaMMoil Ha OCHOBAaHHMM 3aKJIFOYEHHOIO C

bupkeit noroBopa 06 okazaHUM yCIIyT MapKeT-MeHKepa:

®opmyaa Nel:
025 X T g{Fee giitye X (Ig(Tmmfy; Toptf,) + 1) x Ly (Tmstfy; Tsfy)}
npu =1

0.25 X Y {Fee ’;‘Cjt‘}ve X (I (Tmm/,; Topts,) + 1) x Ly (Tmstfy ; Tsf )}
, TIie

[, IpuHUMaeT cienyromiee 3HaueHus:

T mm]l‘q
1, ecru —==85%
Topt;,
. . Tmm]’fq 70% °
I;(Tmm ;T optj;) = (Topt}‘q 0) oo < Tmmj’-‘q a5
- , ecnu <—7<
\ (85% — 70%) ° = Toptk, ’
—1, uHave
Tmm]’-fq — OOmas mpoJoJHKUTENbHOCTh nojajepkanus McnonHurtenem 1 ABYyCTOpOHHHX

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

Topt}fq — OO0mas npoaoDKUTEIbHOCT -oro KBanrta B j-if ToproBwii neHb 1o K-omy
NHcTpyMeHTY (M3MepsieTcsi B CeKYHIax);

Tms t}(q — MHMHHUMaJIbHasA (I)aKTI/I‘IeCKaH MMPOOOJDKUTCIIbHOCTD IMOAACPKAHUA Hcnonmaurenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYE€HUH (PAKTUUECKON MPOJOJIKHUTEIbHOCTH
HOAJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHcrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B TeueHue g-oro KBanta B j-it Toprossiit
JIeHb (M3MepseTCs B CeKyH/1axX);

Ts}‘q - MPOJOJDKUTENBHOCTh (-oro KBauTta B j-it Toprossiit nenp no k-omy MHCTpyMeHTY

(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KeBOl"O c60pa U KOMHCCHUOHHOI'O BO3HArpaXJicHus 3a KIHUPHHT,

B3uMaemas ¢ Vcnonaaurens 1 mo chenkam, 3aKkiIIOYEHHBIM B TedeHue q-oro KBaHTa B j-i
Toproselii nenb no k-omy HCTpyMEHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMH O0€3aJpECHBIX 3asiBOK (3a
UCKJIIOUEHHEM Oe3a/lpeCHbIX HWHJIMKATUBHBIX 3asBOK), MojaHHbIXx Mcnomnurenem 1 mo
nopy4yeHuto McnomHurtens 2 U cofepiKaliux Koj(-bl) pasjiesia perucrpa ydera HO3MINH,
HCIIOJIb3YEMBIE ITPH BBIMOJIHEHUH 00s13aTenbCTB McnoaHuTeneil B COOTBETCTBUN C HACTOSIIIEN
[Tporpammoii Ha OCHOBaHHMH 3aKJItOYeHHOTO ¢ brupskeit 1oropopa 06 oka3aHUM yCIyT MapKeT-
MEHKepa, MpU YCIOBHUH, YTO JAHHBIE 3asBKM 3aperMCTPUpOBaHbl B PeecTpe 3adBOK C
OONBIIMMH  HOMEpaMH, 4YeM HOMepa COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK 110
cooTBeTcTBYIOMIM ITapHBIM crenkam?;

k=1, 2, ... — HOpSIKOBBII HOMEP COOTBETCTBYIOIIET0 MHCTpyMEeHTa, YKa3aHHOTO B ITYHKTE
1 macrosmei [Iporpammer;

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



e j=1,2,... — nopsakoBsiii HOMep TOProBoOro JHs COOTBETCTBYIOIIETO MECSIIa,;

e (=1,2,... —nopankoBbiii Homep KBaHTa, ykazaHHblil B myHKTE 2.2. HacTosmiei [IporpamMmmbl
k
Tmst;
1.9 0,
k .ok ) — k ..k _ )1 ecaun > 55%
. Lq(Tmstj'q ;Tsiq) = L1 (Tmstj'1 ; Tsj,l) = Tsfq :
0, uHauye
Dopmyaa Ne2:

Z Yol [max (0; 1, (Tmmf ; Topts,) X (S — 1) + S1)| X Lg(Tmstf,; Tsf,)}
k

Xjaq KJ"(-Q
npu =1
z Z]-{[max (0; Il(Tmm]’-f1 ; Topt;-‘,l) X (S; — S1) + S1)] % Ll(Tmst}fl ; Ts}fl)}
K YiKF
v

e S5, —60000 (IIecThaecsT ThICSY) PyOIICH;

e S, —120000 (Cro nBaauars Thicsd) pyOIie;
k

e K j,~ KOIMYECTBO CPOKOB HCHONHEHUs 10 k-omy HWHCTpymeHTy, mo kotopomy Mapker-

Mmeiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s13aH BBIIOIHATD YCIOBUS MOAACPKAHUS

JBYCTOPOHHUX KOTHUPOBOK, IPEIyCMOTPEHHbIX B NyHKTe 2.2. Hacrosuied [Iporpammsl. Ilpu

OINpECIICHUN KOJIM4YeCTBAa TOProBBIX JHEH COOTBETCTBYIOILIEIO MECALA, TAK)KE YUYHUTHIBAIOTCS

TOpFOBI)IC AHH, B KOTOPLIC ITOJIHOCTBIO 1100 YaCTUYHO TOpru ObLIU IMPUOCTAaHOBJICHLI.
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