I[porpamma Ne2 «Onuuon Ha ®K na Unaexe PTC (kBapTanabHbIi)»

l. Bapuant ajas aoroBopoB, 3akiwuaeMmbix ¢ «11» mapra 2016 roma mo dopme
JABYXCTOPOHHEr0 J0roBOpa 00 OKa3aHWU YCJIYTr MO MOAEPKAHUI0 I[eH HA MPOU3BOJHBIE

(puHAHCOBBIE HHCTPYMEHTBI

1. UHCcTpyMeHTHI U UX 00O3HAuYeHUS, B OTHOIIEHHH KOTOphIX MapkeT-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoitl noaaepxaHue rex:

O6o3HaueHue
HaumenoBanue MHcTpyMeHTa
WNucTpymenTa
k=1 MapKHpyeMBIii ONIMOH Ha (bloYepcHbIil KoHTpakT Ha Muaexc PTC (kBapTaabHbIi):

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTebCTB MapkeT-MelKkepa UCIONIb3YIOTCS CIIeIYIOIIne

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MakCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPENIOKEHHUS Ha
NOKYIIKY W JIy4IlIel LIEHON NPENIOKEHUS Ha MPOJaXy IO MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUuU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHMX KOTHUPOBOK — OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

JIy4itiag neHa npemioKeHus
Ha MOKYIKY

LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLICHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ yuyeToM 00beMa BCEX MOJaHHBIX
9TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, 1IEHA KOTOPBIX HE HIXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa
3as1BOK.

JIyuiias nieHa npeaa0KeHus
Ha IpOJaxKy

1I€HAa 3a8BKHU Ha IPOJAXYy, HoJaHHOH MapKkeT-MeiKepoM B OTHOLLIEHUT
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, LIeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MUHUMAIBHOTO 00BheMa
3a51BOK.

KBaHT nepuoJ BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3asBKU, 0003HaYaeMblii Kak 0= 1, 2, ... (tae
1, 2, ... - mopsnkoBeiii HoMep KBanTa). [Iponomxurensaocts KBanTta
(Ts) u3MepsieTcsi B CEKyHIax.

CoBokynHas BEJIMYMHA, orpesaensemas no Gopmye:

IPOJOKUTEILHOCTh KBaHTa

(Topt)

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - xomuuectBo crpaiikoB HWuctpymenta tuna PUT mno
kaxxyomy KBanry.

O01as TpogOIHKUTENLHOCTD
HOJAEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OIpeJensemMasl B CeKyH/1ax B paMKax ogHoro KBaHra kak
CyMMapHasi IIPOJOJIKUTEIBHOCTh IOAAepkaHus MapkeT-MerkepoM
JIBYCTOPOHHUX KOTHPOBOK OTHEIBHO IO Kaxxaomy MHCTpymeHTy c
Y4E€TOM CpPOKa UCIIOJIHEHMUS.
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OIILIMOHOB,
http://fs.moex.com/files/9746.

«KBapTanpHbIil» ONUUOH Kak OH omnpeneneH B CHHCKE AaT, SBISIOUIMXCS MOCIECAHUMM JTHSMHU 3aKIIIOYEHUS
KoTopelii pa3menieH Ha caidte IIAO MockoBckas bupka B ceru HWHTepHET 1O aapecy:
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http://fs.moex.com/files/9746

bmxaitmmii cpok CpOK wucCHojHeHuss 1o WHCTpyMEeHTy, HauMMEHee YIaJl€HHbIA OT

HUCIIOJIHCHUA T10 TOpFOBOFO JAHA, B KOTOpBIﬁ OCYHICCTBJIACTCA MOAACPIKAHUC LICH I10
HHCTpYMEHTY nanHomy HMHCTpyMeHTy, 0o003HadaeMblii Kak i1=n (rme n=1, 2, ... —

MOPSIIKOBBIN HOMEpP CpoKa ucnojHeHus 1o Mucrpymenry).

Crenyronuit 3a OIMKalIiuM | CPOK UCTIOTHEHHS 110 IHCTpyMEHTY, onpenesnseMblid 1o ¢hopmyie:
CPOK HMCTIOJIHEHHS 10 iI=n+l

UucTpyMeHTYy

OTYEeTHRIN IEPUOTT KaJICHAApPHBIN MecsI]

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3nauenme Crnpsaa JIBYCTOPOHHHMX KOTHPOBOK B 00s3aTeinbcTBaXx MapkeT-Melkepa
ompenensercs mo (opmysae ¢ MOCISAYIOIIUM OKPYIJIEHHEM J0 MHHHUMAIBHOTO IIara ICHbBI
HHucTpyMeHTa 110 npaBuily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S * |Delta + SD( IV )* Vegagy, ); b) e

type,str

IIOCTOSIHHBIE BEJIMYMHBI,
Koo dummenTst b onpezenseMele A MHcTpymeHTa B
aub a MIYHKTE 2.2.2. HaCTOSIIEeH
[IporpamMMel.

CS — [meHTpanbHBIM cTpalik —
BEJIMYMHA, [TOJTydaeMasi B pe3ysbTaTe
OKpPYTJICHUS pacueTHo L[EHBI
JI0TOBOPA, SIBIISTIOIIETOCS
POU3BOTHBIM (bUHAHCOBBIM
UHCTPYMEHTOM U  COCTABIISIOIIETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHctpymenTa, 3a  npeablaymui
pacueTHBId  MEpPUON 10  UEHBI,
KpaTHOM 1Iary CTpakoB B Toproroun
1005/250 cuCcTeMe;

IVcs — oxxuaaemas BONaTUIbHOCTD Ha
CS MHHctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CHCTEME;

S — 1ieHa JOroBOpa, SBISIOMIETOCS
POU3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
WNHcTtpymeHnTa.

BomgaTuiabHOCTE
0a3uCHOro IVCS *g
(6a30BOr0) aKTHBA AS =
NucTpyMeHTa
(AS)

type — tun MHCTpyMeEHTa,
@(d),ecu type = call Str — cTpaiik IHcTpy™meHTa;
type,str &(d)— 1,ecnu type = put @ — (yHKOMA ~ HOPMAJIBLHOTO
pacrnpeneneHus;
Kstr — 1[eHa WCIIOJIHEHUS
HNHuctpymenTa;
IVstr — oxxumaemast BOJIATHIILHOCTH

Delta

Koo dunmenr rae
«IETABTAN 2

(Delta) In( i )+( Ivﬁ >T Ha CTpaikK HNucTpymenTa,
str 2 paccunuTaHHas bupxen u

V. *JT nyoiaukyemast B ToproBoii cucteme;
str T — KOJMYECTBO JIET [0 MCTIOJHEHHS
HNHcTpymMeHTa, paccUMTBIBAEMOE 110

d:
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T

exp
dopmyne  Tyear
KOJINYECTBO CEKYHJl J0 HCIOJIHEHUS
WHcrpymenTa, Tyear — KOJMYECTBO
CeKyHJ| B TEKyLIeM KaJleHIapHOM
rofay.

rac Texp —

CrannapTHoe

j=1,2, ..., N — mopsaKoBbIii HOMEp

(Veqga)

OTKJIOHEHHE Toprosoro nus;
OoupkeBOI J 1( |V cs, i )2 N=10, rae N — mopsaKoBBIii HOMED
pacyeTHoOu SI( |VCS ) = N—l ToproBoro IHs, MPUXOJAILIETOCS Ha
BoJIATUABLHOCTH CS naty pacuera Crnpasia IByCTOPOHHHX
(SD(1Ves)) KOTHPOBOK.
Kosdbdbunuent ,
CBOID S*JT*@ (d) @’ — nnpoun3BoHAs (DYHKIIMH

Vegastr - 100 HOPMAJILHOTO pacTpeIeIICHUS.

2.2.2. Mapker-Meiikep BBINOJHAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJIHEHUS
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOSAIEro myHKTa:

Taoauna Ne 1

VYcnosust nognepkanus B Teuenne KBanra =1 1BycTOpOHHMX KOTHPOBOK IO MapKHpyeMbIM ONIIMOHAM Ha
pIoUepcHbIi KoHTpakT Ha MHaeke PTC (kBaptanbHblil) K=1 ¢ Gimkaiimmm cpoKOM HCTIOTHEHUSI

TTocne 3 o 3 (Tpetnero) S
(Tpersero) 4yeTBepra = o
yeTBepra KaleHIapHOTo g
KaJICHIaPHOTO Mecsa, & % S
MecsIa, MPEAIIECTBYIOIIET é 8] 23 = -
TIpe/IIeCcTBYION] 0 MecAIy e ‘El 238 e E
8 €ro MecsIry HCTIOTHEHHUST % S § 5= | L%
2 HCIIONTHEHUS WuctpymenTa EE| 2 § % c:E
E WucTpymenTa BKJIIOYHTEIbHO E E g E ~ ;2 ;2
]
N | 2 o g~ Crpa11 IByCTOpOHHE 28 B E % =
& g g =~ g s s KOTHPOBKH 85| 588 | £ &
= foe) = X = S 2 > © O S
2 3) s s ) = g f:“( S M= T
= 02 = = o g Exo = O
= > S = > o & T x| wEE Sz
o v o o 8 T El 8 ¢ = L ©
g = 4 & = © 9 == g % X 2
= 2T | %35 2% ° Sg| 8z5| @2
S8 | 22 =8 e =5 CEx 2
=~ 3 ! = T O = 5 = a m
Z T = = a4 5 == g 8-:.
S g & 'S ERS S| 29
B sg| & ) =1 55
o 5| O =i 5
£ 3 s < z
== s
1 CS-2500 | 100 CS-5000 50 Makc (0,25*(AS*|Deltacai, str|+SD(IVes)*Vegast); 120) | 55%
2 CS 200 CS 100 | Makc (0,25*(AS*|Deltacail, str|+SD(I1Ves)*Vegastr); 140) | 55%
3 CS+2500 | 200 | CS+5000 100 | Makc (0,25*(AS*Deltacan, str|+SD(IVes)*Vegastr); 140) | 55%
4 |CALL| CS+5000| 200 | CS+10000 100 | Makc (0,25*(AS*|Deltacail, str|+SD(I1Ves)*Vegastr); 120) | 55% I
5 CS+7500 | 200 | CS+15000 | 100 | Make (0,25*(AS*|Deltacal, str|+SD(IVes)*Vegast); 120) | 55% ’cf 8
6 CS+10000| 200 | CS+20000 50 Makec (0,25*%(AS*|Deltacan, st|+SD(IVes)*Vegastr); 100) | 55% |L_) 5
7 CS+12500| 200 | CS+25000 50 Makc (0,25*(AS*|Deltacan, st|[+SD(IVes)*Vegastr); 100) | 55% 0% 2 ;
8 CS+2500 | 100 | CS+5000 50 Maxec (0,25*%(AS*|Deltaput, str|+SD(IVes)*Vegastr); 120) | 55% 0 Ej LEJ
9 CS 200 CS 100 Makc (0,25*(AS*|Deltaput, str|+SD(1Ves)*Vegasy); 140) | 55% E 0
10 CS-2500 | 200 CS-5000 100 | Makc (0,25*(AS*|Deltagut, su[+SD(IVes)*Vegast); 140) | 55% g oFo|
11 | PUT | CS-5000 | 200 | CS-10000 100 | Makc (0,25*(AS*|Deltaput, sr|+SD(1Ves)*Vegastr); 120) | 55% .
12 CS-7500 | 200 | CS-15000 100 | Maxkc (0,25*(AS*|Deltaput, sr|+SD(IVes)*Vegastr); 120) | 55%
13 CS-10000| 200 | CS-20000 50 Makc (0,25*(AS*|Deltaput, su[+SD(IVes)*Vegast); 100) | 55%
14 CS-12500( 200 | CS-25000 50 Makc (0,25*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 100) | 55%




Taoauma Ne2

Ycnosus nojiepxkanus B TeueHne KBanra =2 ABYCTOPOHHUX KOTHPOBOK 10 Map KHpyeMbIM ONIIMOHAM Ha

bprouepcHbIil KoHTpakT Ha MHnekc PTC (kBapTanbHbiit) k=1 ¢ OnmkailiimM cpoKOM HCHOJHEHUS

Iocne 3 Jo 3 (Tpetnero) =
(Tperbero) yeTBepra =
4eTBEpra KalleHJapHOTo 2
KaJeHIapHOTO MecsIa, z q;"(( E,
MecAla, HPEILIECTBYIOLIETO E2] 23 = .
[PEIIIECTBYIONI MecsIy et g‘ 28 e ﬂc}')_
3 €ro Mecsiy UCTIONHEHHUS] % S § ss| L%
= HCTIOTHEHUS HucTpymenra =i < = § % c%
g HWHcTpymeHTa BKJIIOYHTEIbHO & % QE) E 2| 28
No g o S = Cnipaa1 ABYCTOPOHHEH % &l BY ?) g =
) 2 g g =~ g 5 S KOTHPOBKA £5| 288 | g5
= @ = S & P SIS a T Z s
5 = s % = 8 = =% 222 | gF
=] g o B g 8 S = | 2858 =z
= =X s 3 =4 g E Ex| = EE 32
= g 5 o oy 2 = ES| 228 | 80
T =8 | 28| =8 | 3¢ SE|cEs| 2
5 g A 5 £ S EZ| 5% & m
= 3 = 28 = 2 2R
= | 55| % S5 £l E8
S = 5 =z S
= o o Z 9 =
T s = = N
= o S =
== =
1 CS-2500 | 25 CS-5000 25 Makc (0,25*(AS*|Deltacan, str|+SD(1Ves) *Vegastr); 120) | 55%
2 Cs 50 CS 50 Makc (0,25*(AS*|Deltacan, str|+SD(1Ves) *Vegastr); 140) | 55%
3 CS+#2500 | 50 | CS+5000 50 | Maxkc (0,25%(AS*|Deltacan, su[+SD(IVes)*Vegast); 140) | 55%
4 |CALL| CS+5000 | 50 CS+10000 50 Makc (0,25*%(AS*|Deltacar, su|+SD(IVes)*Vegastr); 120) | 55% |
5 CS+7500 50 CS+15000 50 Makc (0,25*(AS*|DCltacall, str|+SD(|Vcs)*Vegastr); 120) 55% @8
6 CS+10000| 50 | CS+20000 | 50 | Makc (0,25%(AS*Deltacai, sut[+SD(IVes)*Vegas); 100) | 55% eE
7 CS+12500 | 50 CS+25000 50 Make (0,25*(AS*|Deltacan, str|[+SD(1Ves) *Vegastr); 100) | 55% . = ;
8 CS+2500 | 25 | CS¥5000 | 25 | Make (0,25%(AS*Deltap, s +SD(IVee)Vegaw); 120) | 55% | 07 | e
9 CS 50 CS 50 Makc (0,25*(AS*|Deltaput, s +SD(IVes)*Vegastr); 140) | 55% E S
10 CS-2500 | 50 CS-5000 50 | Maxc (0,25%(AS*Deltapu, su[+SD(IVes)*Vegasy); 140) | 55% S &
11 | PUT | Cs-5000 | 50 CS-10000 50 Makc (0,25*(AS*|Deltaput, s +SD(IVes)*Vegastr); 120) | 55% -
12 CS7500 | 50 | ©S-15000 | 50 | Maxke (0,25%(AS*[Deltagu, st +SD(IVes)*Vegas); 120) | 55%
13 CS-10000 | 50 CS-20000 50 Makc (0,25*(AS*|Deltaput, su[+SD(IVes)*Vegast); 100) | 55%
14 CS-12500 | 50 | CS25000 | 50 | Maxc (0,25%(AS*Deltap, su+SD(IVes)*Vegasy); 100) | 55%

2.2.3. brmxailiiM W CIeIyOIUMA 32 HUM CPOKaMHU HCIIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO Oy Kailias M Cleyrolle 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILErO
WHcrpymenTa, npuxopsmuecs Ha 3 (TpeTHil) yeTBepr MapTa, UIOHs, CEHTAOpS U JeKaops.

2.2.4. O6s3anHOCTh MapkeT-Melikepa B TeKyliuit OTYEeTHBIH MepHo]] MOJAEP)KUBaTh LIEHY 10
BceM MHCTpyMeHTaM ¢ OMmKalImM CPOKOM HUCIONHEHHUs (1=N) mpekpamiaeTcs mo OKOHYaHUH
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HUuctpymentoB. O6s3aHHOCT, Mapker-Melikepa B TeKyluii OTUeTHBIN MepuoJl MoAIepKUBATh
HeHy 1Mo BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMKaWIIuM CpOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeJHero ToproBoro JHS 3aKJIOYEHHMsS COOTBETCTBYIOIHX
WMHCTpYyMEHTOB ¢ OIMKaMIIUM CPOKOM MCITOJTHEHHUS.

2.3. B teuenne (-oro KBanrta Toprosoro aus OtdyeTHoro nepuoga MapkeT-MeUKep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 MTAPAMETPOB MCIIOTHEHHS 0053aTENIbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hacrosmied I[Iporpammbl B oTHomeHuu K-oro MHCTpymeHTa ¢ i-BIM CpPOKOM
ucnojgHeHus. B cinydae Hapymenus B TeueHuMe OTUETHOro INEpHOJA JAHHOTO YCJIOBHS IIpU
okazanuun MapkeT-melikepom yciyr 1o k-omy MHCTpyMeHTy B Tedenue (-oro Ksanra ToproBoro
JIHs1, TAKKE YCIIYTH B OTHOLLIEHUU COOTBETCTBYIOIIETO THCTpYMEHTa CUNTAIOTCS HE OKa3aHHBIMU.




3. Bo3narpaxaenne Mapker-meikepa.

3.1. Pa3mep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapkeT-MeMKepoM B TeUeHUE
OtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cyMMe BO3HArpaxaeHu, onpeaessieMbix o popmynam Nel -
4 B OTHOLIEHUU KaXKJIOW IPYIIBI KOJIOB pa3/ieia perucrpa yuyera MO3ULMM, UCIOIb3yEMBIX MPU
BBITIOJIHEHUH 00s13aTeNbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxkel noroBopa 06 okazaHUM ycIyr MapKeT-MelKkepa:

®opmyia Nel:
0.85* > BSMM [, * I (Tmm; .;Topt; )*L, (Tmst;,;Topt} )+

_ ja iar
k.j.g

+0.25% > BSnoMM | * 1 (Tmm; ,;Topt; . )* L, (Tmst! ;Topt )

_ g’ g’
k.j.q

npu =1
0.85* > BSMM ¥, * I;(Tmm,; Topt’,)* L, (Tmst;,; Topt},) +
k.3
+0.25* > BSnoMM [, * I 2 (Tmm';Topt;,)* L, (Tmst{,;Topt,)’ Ve
K10

1,2
Il' I1

L] MNPUHUMAIOT CJICAYIOIINC 3HAYCHUA:

Tmms,
1, ecru —— == 70%
j.l

I;(Tmm ;Topt,) =

0, unaue
Tmms,
) ‘ ‘ 1, ecru ——~=85%
I (Tmmjvl;Toptjil) = Topt;,
0, unaue
®opmysia Ne2:
k k . k k . k
kZ BSMM ¢, * I, (Tmm ; Topt; ) * L, (Tmst’,; Topt!,)
3.
npu =2

> BSMM [, * 1, (Tmm’ ,; Topt;,) * L, (Tmst},; Topt!,) | rze:

- J
k.j.q

L 2 MOXeT MPpUHUMATH CJICAYIOIINEC 3HAUYCHUS

Tmm',
. . 1, echu —i > 75%
I,(Tmm;,;Topt;,) = Topt;,

0, unaue

L Tmst;,, -y
, ecu > 0
L, (rmSt;(,q ;TOptlj(,q) - TOptlj(vq

0, unaue




k
Tmm:

1.9 — o6mmast mpoIOIKUTENIBHOCTD TTOA/Iep kaHust J[ByCTOPOHHHX KOTHPOBOK B TEUEHHUE
g-oro KBanra B j-it Toprossiii nesns o k-omy MHCTpyMEHTY;

Topt;"q

— MPOJIOKUATENIBHOCTE (-0ro KBanTa B j-it Toprossiii geHb 1o kK-omy MHCTpyMEHTY;
Tmst!

14 — MuHMManpHOE 3HAYCHHE MPOAOJDKUTEIBHOCTH MOIAepKaHus J[ByCTOPOHHHX
KOTUPOBOK M3 BCEX 3HAYEHUH NPOAODKUTENBHOCTH MOAJAEpKaHusd J[ByCTOpPOHHMX
KOTHUPOBOK MO Kaxkaomy CTpaiiky, ykazaHHOMY B NyHKTe 2.2. Hactosuiei [Iporpammsl, B
teueHue -oro Kanra B j-it Toproseiii geHb mo K-omy MHCTpyMeHTY;

BSMM ¥

. 14 — cymma OwmprkeBoro cbopa, B3uMaeMas ¢ MapkeT-MelKkepa MO PHIHOYHBIM
CHIeNIKaM, 3aKJIIOYCHHBIM B TeueHue (-oro Keanta B j-ii ToproBeii geHp mo K-omy
HNHCTpyMEHTY CO CPOKAMM HCIIOJHEHUS! aHAJIOTUYHBIMU CPOKaM HMCIOJHEHUs, YKa3aHHBIM B
nyHkTe 2.2. HacTodaweil [IporpaMmbl, Ha OCHOBaHUM 3asIBOK, IOJJAaHHBIX MapkeT-MeiikepoM U
cozepkKalMX KOAbl pas/iesia Perucrpa ydera MO3MIMM, MUCIOJIb3yeMbIE NPU BBINOJIHEHUU
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoit Ha ocHOBaHUU
3aKioueHHOro ¢ bupxeit moroBopa 06 okazanuu yciayr Mapker-meiikepa;

BSnoMM &

. 14 — cymma GuprxkeBoro coopa, B3umMaemasi ¢ YYaCTHHUKOB TOPTOB MO PHIHOYHBIM
CleNIKaM, 3aKJIIOYeHHBIM B TeueHue (-oro KBanta B j-ii Toproseii geHb mo K-omy
HHCTPYMGHTY CO CpOKaMM MCHOJHCHHA aHAJIOTUYHBIMH CPOKaM HCIIOJIHCHUA, YKa3aHHBIM B
nyHkTe 2.2. Hactosueit [IporpaMMbl, Ha OCHOBaHHH 3aBOK, TOJAHHBIX STUMH Y YaCTHUKAMHU
TOPTOB W COJEpPXAIIUX KOJIBI pa3zesia PEerucrpa ydera MO3WIMN, HE HMCIOJIb3YeMbIE IS
BBINOJIHEHUST 0053aTeNILCTB MapkeT-Melikepa 1Mo JaHHOMY VHCTpYMEHTY €O CpOKamu
HCIIOJIHCHUA aHAJIOTMYHBIMKU CPOKaM HCIOJHCHHA, YKa3aHHBIM B ITYHKTC 2.2. HaCTOHHIeI\/JI
[TporpamMMel, IpH YCIIOBUH, YTO BCTPEUYHBIC 3asBKH MOIaHbl MapKeT-MEHKEpOM B COIePIKaT
KOZBI pa3jielia perucTpa ydera TO3HIMHA, HUCIOJIb3YEeMbIC MPHU BBIMOJIHCHUH 00S3aTCIIHCTB
Mapxker-Melikepa B COOTBETCTBHH ¢ HacTosiel [IporpaMMoii Ha OCHOBaHHH 3aKJIFOYCHHOTO
¢ bupxeit noroBopa 06 okazaHuU yCIyT MapKeT-Meikepa B oTHomeHuu k-oro MHCTpyMeHTa;

®opmya Ne3:

(F,, ecnu N =1
F,,eciu N =2
F=JF,ectu N=3

, TIe:
F,,ecru N =4
|0, unaue

F .
. - 400 000 (YetsIpecTa ThICSU) pyOIIei;
. F2 - 250 000 (IBecTu mATHIECAT THICSY) pyOIeid;
. Fs - 150 000 (Cro msAThAECAT THICSU) pyOIIeH;
. F - 100 000 (Cro ThICSY) pyOIICei;

N . HOPSIKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MeiikepoM B 001eM pelTHHTe 110
uroraMm OTYETHOTO MIEPHOJIA, ONIPEIEIIEMOT0 3HaUeHHEM peliTuHra Mapker-meiikepa ( R ) B
pENTHHIe BCEX MapKeT-MENKEPOB, UCXO0s U3 TOro, 4To N=1 npu MakCUMaJbHOM 3HAaYEHUH

R B peiitunre Bcex mapkeT-meiikepos. [Ipu sTom R oTpeieNsieTcs Mo cheayromei popmyne:
6



R:I(Z:R}‘, Zk(a*;t* + B*NVTS +y*OP) rne
1,9 d,)

Op Jl
K
R:
1.9 _ 3pauenue peiitunra Mapker-Meiikepa B j-it TOproBblii J1eHb;
k
k J:lpasmm
+ VT =g
JdpasTotal
v, u
. i pasMM _ akTrdeckuii 00beM CHETOK B KOHTPAKTaX, COBEPILICHHBIX HA OCHOBAHUH

3asBOK Mapker-melikepa, 3aperucTpupoBaHHbIX B PeecTpe 3asBOK ¢ MEHBIIMMU HOMEPAMHU,
YyeM HOMepa BCTPEYHBIX 3asBOK 10 CAEIKaM, B TeueHue q-oro Ksanra B j-if Toprosslii 1eHb
1o k-omy MHCTpyMEHTY Ha yCIOBUSX, YKa3aHHBIX B IyHKTe 2.2. HacTosmen [Iporpammer;

k o
VTJ- d pasTotal - (baKTI/ILIeCKI/II/I 00BeM CICJIOK B KOHTpPAKTax, COBCPHICHHBIX Ha OCHOBAaHUU

3a5BOK BCEX MAapKeT-MEWKEPOB, 3aperuCTPUPOBAHHBIX B PeecTpe 3asgBOK ¢ MEHBIIMMU
HOMEpaMH, YeM HOMepa BCTPEYHBIX 3afBOK IO CIENKaM, B TeueHue q-oro KmanTa B j-it
Topros.siii 1eHb 10 K-oMy MHCTpYMEHTY Ha YCIIOBHSX, YKa3aHHBIX B IIYHKTE 2.2. HACTOSILCH
[Iporpammer;

OPf
Opjk,q - Ojkw

J ATotal ;

k
OF ; ; ;
AMM - — (hakTHuecKUH 00bEM UIMHHBIX M KOPOTKUX MNO3UIMii Mapker-melikepa B

KOHTpaKTaXx, ONpeeisIeMblii 10 OKOHYaHUIO g-oro KeaHrta B j-ii Toproseiii neHs o K-omy
WHCTpyMEHTY Ha YCIOBUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosel [Iporpammer;

K

J9Total _ (haxTHuecKuit 06BEM JITHHHBIX H KOPOTKHX MO3HIINI BCEX MapKeT-MeiKepoB B
KOHTpPAaKTaX, OMpeeNIieMblil 0 OKOHYaHUI0 -oro KsanTa B j-ii ToproBelit 1eHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

@ _ xosrddurment, 3HaueHrE KOTOPOro paBHo 0.50;

A _ koddduimenT, 3HAYCHIE KOTOPOTO OMPE/IENSETCS CIEAYIOUM 00Pa3oM:
Tm m:‘

o > 70%
Topt;

1, ecriu

Tmm¢
A =+<0.8, ecriu 50% < —Jq < 70%
Top iq

0.3, unaue

g k03 dureHT, 3HaueHue koroporo pasHo 0.45;

Y

— K03 puiueHT, 3HaueHrue koroporo pasao 0.05;



®opmysia Ned:
z I, (rmmlf.z ;Toptliz) *S* L, (TmSt;(’z;ToptT'Z)

k.j.g
k rae:
2K, ’
i2

k,j.q

S 30000 (Tpuauate THICSY) pyOIICH;

k
e Kj,~ KOIMYECTBO CPOKOB MCHOJNHEHUS 1O k-omMy WHCTPYMEHTY, MO0 KOTOPOMY MapKeT-

Mmeiikep B TedeHue g-oro Ksanrta B j-if ToproBelii JneHb 0053aH BBIIOJHATH YCIOBHS
noxjepkaHus J[ByCTOpPOHHHX KOTHPOBOK, IIPEIYCMOTPEHHBIX B IIyHKTE 2.2. HACTOSILEH
IIporpammer;

e k=1,2, ... — HOpSIKOBBIIl HOMEP COOTBETCTBYIOIIEr0 MHCTpyMEHTa, YKa3aHHOTO B IIYHKTE
1 Hactosiedt IIporpammer;

e |=1,2, ... — mopsaakoBsiii HOMep TOProBOro aHsA COOTBETCTBYIOIIETO MECIIA;

e (=1,2,...—nopsaakossiii Homep KBaHTa, ykazaHHblii B myHKTe 2.2. HacTosuien [Iporpammsi.

3.2. B cryyae Haymuusi y bupyku uHGOpMAaIK, CBUICTEIHCTBYIONIEH 0 3aKIII0UeHUI0 brpxu o
HEZI0OPOCOBECTHOM TMOBeIeHUU MapkeT-Meiikepa, bupka BmpaBe NPUHSATH MOTHUBHPOBAHHOE
pemeHre 00 aHHYTUPOBAaHUH PEUTHHTa Takoro MapkeT-meiikepa mo uroram OT4ETHOTO TIeproia
Wi 00 aHHYJIMPOBAaHUM PEUTHHTa Takoro MapkeTr-meiikepa 3a onpeaenéHHbIi(-bie) ToproBolii(-
bI€) 1€Hb(-1) B JaHHOM OTYETHOM MEPHUO/IE.



1. BapuaHT 1151 10roBOpoOB, 3aKJII0YEHHBIX B Mepuoj ¢ «25» uionsa 2014 rorzano  «10»
Mapta 2016 roaa (BK.I1I04YNTENbHO) IO (hopMe IBYXCTOPOHHET 0 J0r0BOPa 00 OKa3aHNHU yCJIyT
N0 NMO/IePKAHUIO IleH HA MPOU3BOJAHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. UHCcTpyMeHTHI U UX 00O3HAuYeHUS, B OTHOIIEHHH KOTOpBIX MapkeT-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyiiecTBisiTh B COOTBETCTBUHU
¢ Hacrosiel [IporpamMmmoitl noaaepxaHue rex:

O6o3HaueHue
Haumenosanue MHCcTpyMEeHTa
WNucTpymenTa
k=1 MapskupyeMblii onuoH Ha (brodepcHblil KonTpakT Ha Muaexkc PTC (kBapTaibHblii)?

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCSA CIEAYIOIINE

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pasHULA MEXKIy Jydlled LEHOW IPEIIOKEHHUS Ha
MOKYIIKY W JIyYIIed LIEHON NMPENIOKEHUS Ha MPOJaXy 10 MOJaHHBIM
MapxkeTt-MelikepoM 3asiBKaM B OoTHolleHuM MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

Jlyuiias nieHa opeaa0KeHus
Ha IMOKVYIIKY

1[eHAa 3asiBKU Ha MOKYIIKY, MT0/IaHHON MapkeT-MeliKkepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeilKepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HEe HUXKE
LIEHbI JTAHHOW 3asBKH, COCTABJII€T HE MEHEE MUHUMAJIBLHOTO 00beMa
3asIBOK.

JIy4iiag neHa npemioKeHus
Ha MPOJAKY

1LI€HA 3a5BKU Ha IIPOJIAXKY, IOJaHHOM MapKeT-MeMKEepOM B OTHOILICHUH
HNHcTpymMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
3TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXY, LIEHA KOTOPBIX HE BBIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIeT HE MEHEe MUHHMAJIBHOTO 00beMa
3asBOK.

KBant nepuoJi BpeMeHu ToproBoii ceccuu, B TEUEHHE KOTOporo Mapker-
MelKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (Te
1, 2, ... - nopsinkoBbIit HOMep KBanTa). [IpogomkurensHocts KBanra
(Ts) usmepsieTcs B CEKyHIax.

CoBoKynHas BEJIMYMHA, oTpeaensemMas mo Gopmye:

OPOJAOJKUTEILHOCTE, KBaHTa

(Topt)

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

Kstr_call - xommuectBo crpaiikoB MHcrpymenta Tuma CALL mo
kaxomy KBanry;

Kstr_put - xomuuectBo crpaiikoB WHctpymenta tuma PUT mo
kaxaomy Ksanry.

O6H_[aﬂ OPpOAOIKUTCIIbHOCTD
OoAACPXKAaHUA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYMHA, ONIpesessieMasl B CEKyH1ax B paMKax onHoro KBaHTa kak
CyMMapHasi IPOJOJIKUTEIBHOCTh IOAAepkaHus MapkeT-MenkepoM
JBYCTOPOHHUX KOTHPOBOK OTHENBHO IO Kaxxaomy MHCTpyMeHTy ¢
Y4ETOM CPOKa MCIIOTHECHHS.

2

«KBapTEU'H;HLIfI» OIIMOH KaK OH OHNpEACJICH B Crucke JaT, SABJIAOIUXCA IIOCICAHHMMH IHAMH 3aKJIIFOYCHHA

OTIIMOHOB, KOTOpbIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

http://fs.moex.com/files/9746.
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bmxaitmmii cpok CPOK HuCHOJHEeHHs N0 WHCTpyMEeHTy, HaWMMEHee YAAJICHHBIA OT

HUCIIOJIHCHUA T10 TOpFOBOFO JAHA, B KOTOpBIﬁ OCYHICCTBJIACTCA MOAACPIKAHUC LICH I10
HHCTpYMEHTY nanHomy HMHcTpymeHTy, 0o003HadaeMblii Kak i1=n (rme n=1, 2, ... —

MOPSIIKOBBIN HOMEpP CpoKa ucnojHeHus 1o Mucrpymenry).

Crenyronuit 3a OIMKalIiuM | CPOK UCTIOTHEHHS 110 IHCTpyMEHTY, onpenesnseMblid 1o ¢hopmyie:
CPOK HMCTIOJIHEHHS 10 iI=n+l

UucTpyMeHTYy

OTYEeTHRIN IEPUOTT KaJICHAApPHBIN MecsI]

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3nauenme Crnpsaa JIBYCTOPOHHHMX KOTHPOBOK B 00s3aTeinbcTBaXx MapkeT-Melkepa
ompenensercs mo (opmysae ¢ MOCISAYIOIIUM OKPYIJIEHHEM J0 MHHHUMAIBHOTO IIara ICHbBI
HucTpyMeHTa 10 npaBUily MaTeMaTUYECKOTO OKPYTJICHUS:

max(a* (A4S * |Delta + SD( IV )* Vegagy, ); b) e

type,str

IIOCTOSIHHBIE BEJIMYMHBI,
Koo dummenTst b onpezenseMele A MHcTpymeHTa B
aub a MIYHKTE 2.2.2. HaCTOSIIEeH
[IporpamMMel.

CS — [eHTpanbHBIM cTpalik —
BEJIMYMHA, [TOJTydaeMasi B pe3ysbTaTe
OKpPYTJICHUS pacueTHo L[EHBI
JI0TOBOPA, SIBIISTIOIIETOCS
POU3BOTHBIM (bUHAHCOBBIM
UHCTPYMEHTOM U  COCTABIISIOIIETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHctpymenTa, 3a  npeablaymui
pacueTHBId  MEpPUON 10  UEHBI,
KpaTHOM 1Iary CTpakoB B Toproroun
1005/250 cucTeme;

IVcs — oxxuaaemas BONaTUIbHOCTD Ha
CS MHHctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CHCTEME;

S — 1ieHa JOroBOpa, SBISIOMIETOCS
POU3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
WNHcTtpymeHnTa.

BomgaTuiabHOCTE
0a3uCHOro IVCS *g
(6a30BOr0) aKTHBA AS =
NucTpyMeHTa
(AS)

type — tun MHCTpyMeEHTa,
@(d),ecu type = call Str — cTpaiik IHcTpy™meHTa;
type,str &(d)— 1,ecnu type = put @ — (yHKOMA ~ HOPMAJIBLHOTO
pacrnpeneneHus;
Kstr — 1[eHa WCIIOJIHEHUS
HNHuctpymenTa;
IVstr — oxxumaemast BOJIATHIILHOCTH

Delta

Koo dunmenr rae
«IETABTAN 2

(Delta) In( i )+( Ivﬁ >T Ha CTpaikK HNucTpymenTa,
str 2 paccunuTaHHas bupxen u

V. *JT nyoiaukyemast B ToproBoii cucteme;
str T — KOJMYECTBO JIET [0 MCTIOJHEHHS
HNHcTpymMeHTa, paccUMTBIBAEMOE 110

d:
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T

exp
dopmyne  Tyear
KOJINYECTBO CEKYHJl J0 HCIOJIHEHUS
WHcrpymenTa, Tyear — KOJMYECTBO
CeKyHJ| B TEKyLIeM KaJleHIapHOM
rofay.

rac Texp —

CrannapTHoe

j=1,2, ..., N — mopsaKoBbIii HOMEp

(Veqga)

OTKJIOHEHHE Toprosoro nus;
OoupkeBOI J 1( |V cs, i )2 N=10, rae N — mopsaKoBBIi HOMED
pacyeTHoOu SI( |VCS ) = N—l ToproBoro IHs, MPUXOJAILIETOCS Ha
BoJIATUABLHOCTH CS naty pacuera Crnpasia IByCTOPOHHHX
(SD(1Ves)) KOTHPOBOK.
Kosdbdbunuent ,
CBOID S*JT*@ (d) @’ — nnpoun3BoHAs (DYHKIIMH

Vegastr - 100 HOPMAJILHOTO pacTpeIeIICHUS.

2.2.2. Mapker-Meiikep BBINOJHAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJIHEHUS
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOSAIEro myHKTa:

Taoauna Ne 1

VenoBust moaaepskanust B TedeHne KBanra q=1 1ByCTOPOHHHX KOTHPOBOK 110 MapKHpyeMbIM OITIIHOHAM Ha
¢orouepcHbiii konTpakT Ha MHgexc PTC (kBapTanbHbIil) k=1 ¢ Guikaifiinm cpoKOM HCIIONHEHHUSI

ITocne 3 Jlo 3 (Tpethero) S
(Tperbero) yeTBepra z =
yeTBEpra KalleHJapHOTO g
KaleHJIapHOTO MecAIa, % % S
Mecsa, HpPeIIIECTBYIONIETO 5 a g3 = A
TIPEIICCTBYION] MecsIy = ‘El 238 E E
L €ro MecsIy HCTIOTHEHHUS % e § 5= L3
=) HCIIOTHCHHS HNucTpyMenTa g5 2E E E %
E MNucTpymenra BKJIIOYHUTEILHO § E g E 8 Q
N | 2 w g~ Crp>1 IByCTOpOHHEH % S| &Y E g =
B Sy © g = 8 g s KOTHPOBKH e c; 288 £
3 5 S & 5 X = & 284 ££
= S o g s = a s H E Y w o
= > S = > v E 3= = E &8 I 2
o v Qo o - = s 28 B o
=) = a & & © o S I g % %l o
= o o QO o~ o X =S X Bl M g
= I 5 S 9 s = m =l Q3 3
=2 = % = e 7 = =¥ O = x al
. 3 o= = £ S ES | sE8 m
I~ T = 1> 4 5 = = g 8-[:4
3 == E ElS e | 2¢
= El < s & = )
§ | 5| & :: 2z
£ 3 5 = =
S| == 5
== s
1 CS-2500 | 100 CS-5000 50 Makc (0,25*%(AS*|Deltacan, su|[+SD(IVes)*Vegast); 120) | 55%
2 CS 200 CS 100 | Maxc (0,25%(AS*Deltacan, st|[+SD(1Ves)*Vegas); 140) | 55%
3 CS+2500 | 200 | CS+5000 100 | Maxc (0,25*(AS*|Deltacal, str|+SD(1Ves)*Vegastr); 140) | 55%
4 |CALL| CS+5000| 200 | CS+10000 100 | Maxc (0,25*(AS*|Deltacai, st|+SD(1Ves)*Vegastr); 120) | 55% |
5 CS+7500 | 200 | CS+15000 100 | Maxkc (0,25*(AS*|Deltacal, str|+SD(IVes)*Vegast); 120) | 55% ’cf g
6 CS+10000| 200 | CS+20000 50 Make (0,25*(AS*|Deltacan, str|+SD(IVes)*Vegasr); 100) | 55% C,_) 5
7 CS+12500| 200 | CS+25000 50 Makec (0,25*(AS*|Deltacan, st|[+SD(IVes)*Vegastr); 100) | 55% 0% 2 ;
8 CS+2500 | 100 | CS+5000 50 Makc (0,25*(AS*[Deltaput, su|+SD(1Ves)*Vegast); 120) | 55% 0 5 %
9 CS 200 CS 100 | Makc (0,25%(AS*|Deltaput, sr+SD(IVes)*Vegastr); 140) | 55% E 10
10 CS-2500 | 200 CS-5000 100 Makc (0,25*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 140) | 55% g o‘_|o
11 | PUT | CS-5000 | 200 | CS-10000 100 | Makc (0,25%(AS*|Deltaput, sr+SD(IVes)*Vegastr); 120) | 55% -
12 CS-7500 | 200 | CS-15000 100 Makc (0,25*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 120) | 55%
13 CS-10000| 200 | CS-20000 50 Make (0,25*(AS*|Deltaput, str|+SD(IVes)*Vegasr); 100) | 55%
14 CS-12500| 200 | CS-25000 50 Make (0,25*(AS*|Deltaput, str|+SD(IVes)*Vegasr); 100) | 55%
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Taoauma Ne2

Ycnosus nojiepxkanus B TeueHne KBanra =2 ABYCTOPOHHUX KOTHPOBOK 10 Map KHpyeMbIM ONIIMOHAM Ha

¢prouepcubiii kKouTpakT Ha Munekc PTC (kBapTaibHbIN) K=1 ¢ GivsKalliiM CpPOKOM HUCITOTHEHHST

ITocne 3 o 3 (tpetsero) =
(Tpernero) 4yeTBepra = =
4yeTBepra KaJICHIapHOT' O §_ =
KaleH1apHOTO Mecsa, g °§ E
Mecsna, [PELIECTBYIONIETO é g1 228 .
. [PEJIIIECTBYIONI MecsIy e g‘ 28 LE/ ‘E_
L €ro MecsIy HCTIOTHEHUS % e § 5= | L%
=) HCIIOTHEHHUS WucTpyMenTa EZ| 28 E :% %
g Muctpymenra BKJIIOYUTEJIbHO § £ EE 2 A
5 ” C i S2| §Ss | 5%
No S o 5 Np3]1] ABYCTOPOHHEH X5 275 at
§ E g = g % ;‘é KOTHPOBKU =y § % % % § E
M X
|2 | fE| £ 2 £ HEEHEE
o 5 8 2 T E=E| 8¢5 55
E = = =y © 3 S| §%%| &«
= £T | 83 ey S = =S| oEs | ™2
= © g =3 = m 5 % 3 E g[ 5
ST |5 - =5 SE:s| &
g 2 g Zc 2| 53 & @
= 5 Q = 2| Ears
B a 8 Pl 5 = Qo o)
g g8 g S & =| 865
S 5| O :: :E
= g = R
2] =
= = =
1 CS-2500 25 CS-5000 25 Maxc (0,25*(AS*|Deltacal, str|+SD(IVes)*Vegastr); 120) | 55%
2 CS 50 CS 50 Makec (0,25*(AS*|Deltacar, str|+SD(IVes)*Vegastr); 140) 55%
3 CS+2500 50 CS+5000 50 Makc (0,25*%(AS*|Deltacar, su|+SD(IVes)*Vegastr); 140) | 55%
4 |CALL| cs+5000 | 50 | cs+10000 | 50 | Maxc (0,25%(AS*Deltacan, st[+SD(1Ves)*Vegasy); 120) | 55% .
5 CS+7500 | 50 CS+15000 50 Makc (0,25*%(AS*|Deltacar, su|+SD(IVes)*Vegastr); 120) | 55% @g
6 CS+10000| 50 | CS+20000 | 50 | Maxc (0,25%(AS*Deltacan, st[+SD(1Ves)*Vegasy); 100) | 55% S =
7 CS+12500| 50 CS+25000 50 Makc (0,25*%(AS*|Deltacar, st|+SD(IVes)*Vegastr); 100) | 55% 0% 2 ;
8 CS+2500 | 25 | CS+5000 25 | Maxc (0,25%(AS*Deltans, «[+SD(IVes)*Vegaw); 120) | 55% | 0% | o
9 CS 50 CS 50 Makc (0,25*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 140) 55% E 8
10 CS2500 | 50 | CS-5000 50 | Maxkc (0,25%(AS*|Deltaput, sut[+SD(1Ves)*Vegast); 140) | 55% S
11| PUT | cs5000 | 50 | Cs-10000 50 | Makc (0,25%(AS*Deltaput, su+SD(1Ves)*Vegast); 120) | 55% -
12 CS-7500 50 CS-15000 50 Makc (0,25*(AS*|Deltaput, s +SD(IVes)*Vegastr); 120) | 55%
13 CS10000 | 50 | CS20000 | 50 | Makc (0,25%(AS*Deltaps, su+SD(IVes)*Vegasy); 100) | 55%
14 CS-12500 | 50 CS-25000 50 Makc (0,25*(AS*|Deltaput, su[+SD(IVes)*Vegast); 100) | 55%

2.2.3. biwxailmuM U CleIyroMMMU 32 HUM CPOKaMU HCHOJIHeHUs MHCTpyMeHTa MpHU3HAIOTCS
COOTBETCTBEHHO OusrKaiias M Cleyrolle 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILErO
WucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTS0ps U 1eKkalpsl.

2.2.4. Ob6s3aHHOCTh MapkeT-Melikepa B TeKyluid OT4eTHBIH MepHoj MOJIEpPKUBATh LEHY 10
BceM MHCTpyMeHTaM ¢ OMMKalImM CPOKOM HUCIOMHEHHUs (1=N) mpeKpamiaeTcs mo OKOHYaHUH
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HUuctpymenToB. O6s3aHHOCT, Mapker-Melikepa B TeKymuii OTUeTHBIN MepuoJl MoAIEepKUBATh
HeHy 1Mo BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a ONMmKaWIuM CpOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeJHero ToproBoro JHSA 3aKJIOYEHHMsS] COOTBETCTBYIOIHX
WNHCTpYMEHTOB C OIMKaHIIUM CPOKOM HCITOTHEHHUS.

2.3. B teuenne (-oro KBanrta Toprosoro aus OtyeTHoro nepuojga MapkeT-MeHWKep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 MTAPAMETPOB MCIIOTHEHHS 0053aTENIbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hacrosmied I[Iporpammbl B oTHomeHuu K-oro MHCTpymeHTa ¢ i-BIM CpPOKOM
ucnogHeHnus. B ciydae HapymeHus B TeueHue OTUYETHOro IMepuoja AAHHOTO YCIOBMS INpU
okazanumn MapkeT-melikepom yciyr 1o k-omy MHCTpyMeHTy B Tedenue (-oro Ksanra ToproBoro
JIHs1, TAKME YCIIYT'H B OTHOLIEHUU COOTBETCTBYIOIIETO THCTpYMEHTa CUNTAIOTCS HE OKa3aHHBIMU.
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3. Bo3narpaxaenne Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapkeT-MeMKepoM B TeUeHUE
OtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cyMMe BO3HArpaxaeHu, onpeaessieMbix o popmynam Nel -
4 B OTHOLIEHUM Ka)KJIOW I'PYyMNIBI KOJOB pa3/ieia perucrpa y4yera MO3ULUM, UCIOIb3YEMBIX NPU
BBITIOJIHEHUH 00s13aTeNbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxkel noroBopa 06 okazaHUM ycIyr MapKeT-MelKkepa:

®opmyia Nel:
0.85* > BSMM {, * I (Tmm ;Topt! ) * L, (Tmst; ;Topt )+
k.j.g
+0.25* > BSnoMM | * 12 (Tmmy ,; Topt{ ) * L, (Tmst{ ;Topt! )
k..
npu =1

0.85* > BSMM ¥, * I (Tmmy,; Topt:,)* L, (Tmst;,; Topt},) +
k.J.q
+0.25* > BSnoMM {, * I 2(Tmm¢;Topt;,)* L, (Tmst;,; Topt )
k.j.q
.« 1512

1 MNPUHUMAIOT CJICAYIOIINC 3HAYCHUA:

TmmJl
N . . 1, eciu ——==>70%
|1 (Tmmj,liToptj,l): Op 11

0, unaue

Tmm;,
1, ecru ——~= 85%
To

il

2(Tmm; ;Topt!,) =

0, unaue
®opmysia Ne2:
> BSMM { * I, (Tmm{ ;Topt: )*L,(Tmst! ;Topt!,)
k.j.q
pu =2

> BSMM {, * 1, (Tmm’ ,;Topt| ,)* L,(Tmsty,; Topt,) | e

k,j.q

L4 I 2 MOXCT IPUHUMATD CICAYIONINEC 3HAYCHU A

mk
L ‘ 1, eciu ;2 > 75%
I2(Tmmj,2;Toptj’2) = Topt;,
0, unaue
1, ecriu —Jq > 550%
o L (TmstJ a ,Topt e Topt* i
0, unaue
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k
Tmm:

1.9 — o6mmast mpoIOIKUTENIBHOCTD TTOA/Iep kaHust J[ByCTOPOHHHX KOTHPOBOK B TEUEHHUE
g-oro KBanra B j-it Toprossiii nesns o k-omy MHCTpyMEHTY;

Topt;"q

— MPOJIOKUATENIBHOCTE (-0ro KBanTa B j-it Toprossiii geHb 1o kK-omy MHCTpyMEHTY;
Tmst!

14 — MuHMManpHOE 3HAYCHHE MPOAOJDKUTEIBHOCTH MOIAepKaHus J[ByCTOPOHHHX
KOTUPOBOK M3 BCEX 3HAYEHUH NPOAODKUTENBHOCTH MOAJAEpKaHusd J[ByCTOpPOHHMX
KOTHUPOBOK MO Kaxkaomy CTpaiiky, ykazaHHOMY B IyHKTe 2.2. Hactosme [Iporpammel, B
teueHue -oro Kanra B j-it Toproseiii geHb mo K-omy MHCTpyMeHTY;

BSMM ¥

. 14— cymma OwmprkeBoro cbOopa, B3uMaeMas ¢ MapkeT-Melkepa MO PHIHOYHBIM
ClIeNIKaM, 3aKJIIOYCHHBIM B TeueHue (-oro Kpanta B |-l ToproBeii geHp mo K-omy
HNHCTpyMEHTY CO CPOKAMM HCIIOJHEHUS! aHAJIOTUYHBIMU CPOKaM HMCIOJHEHUs, YKa3aHHBIM B
nyHkTe 2.2. HacTodaueil [IporpaMmbl, Ha OCHOBaHHUM 3asIBOK, IOJJaHHBIX MapkeT-MeiikepoM U
cozepkKalMX KOAbl pas/iesia Perucrpa ydera MO3MIMM, MUCIOJIb3yeMbIE NPU BBINOJIHEHUU
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosien [IporpaMMoit Ha ocHOBaHUU
3aKJIIOYEHHOTO ¢ bupskeit moroBopa 00 okazanuu yciayr Mapker-Menkepa;

BSnoMM &

. 14 — cymma GuprxkeBoro coopa, B3umMaemasi ¢ YYaCTHHUKOB TOPTOB MO PHIHOYHBIM
CleNIKaM, 3aKJOYeHHBIM B TeueHue (-oro KBanta B j-ii Topromeiii geHb mo K-omy
HHCTPYMGHTY CO CpOKaMM MCHOJHCHHA aHAJIOTUYHBIMH CPOKaM HCIIOJIHCHUA, YKa3aHHBIM B
nyHkTe 2.2. Hactosuieit [IporpaMMbl, Ha OCHOBaHHH 3aBOK, TIOJJAHHBIX STUMH Y YaCTHUKAMH
TOPTOB W COJEpPXAIIUX KOJBI pa3zesia PEerucTpa ydera MO3WIMN, HE HMCIOJIb3YeMbIE s
BBINOJIHEHUST 0053aTeNILCTB MapkeT-Melikepa 1Mo JaHHOMY VHCTpYMEHTY €O CpOKamu
HCIIOJIHCHUA aHAJIOTMYHBIMKU CPOKaM HCIOJHCHHA, YKa3aHHBIM B ITYHKTC 2.2. HaCTOHHIeI\/JI
[TporpamMMel, P YCIOBUH, YTO BCTPEUYHBIC 3asBKH MO/IaHbl MapKeT-MEHKEpOM B COIePIKAT
KOZBI pa3jielia perucTpa ydera TO3HIMHA, HUCIOJIb3YEeMbIC MPHU BBIMOJIHCHUH 00S3aTCIIHCTB
Mapxker-Melikepa B COOTBETCTBHH ¢ HacTosiel [IporpaMMoii Ha OCHOBaHHH 3aKJIFOYCHHOTO
¢ bupxeit noroBopa 06 okazaHUU yCIyT MapKeT-Meikepa B oTHomeHuu k-oro MTHCTpyMeHTa;

®opmyJia Ne3:

(F,, ecnu N =1
F,,eciu N =2
F=JF,ectu N=3
F,,ecru N =4

\O, uHaue

, TIe.

Fl
F

. 2 - 250 000 ([IBecTr NATHACCAT THICAY) pyOIICH;

F

- 400 000 (YetsipecTa ThicAY) pyoOIIei;

- 150 000 (Cro msThecsT ThICAY) pyOIIeH;
. F4 - 100 000 (Cro ThICSTY) pyOeii;

« N . HOPS/IKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MeikepoMm B 00IIeM peHTHHIE IO
uroraMm OTYETHOTO TIEPHO/Ia, ONPEIENAEMOTO 3HaYeHneM peiitnnra Mapker-meiikepa (R ) B
pENTHHIe BCcEX MapKeT-MENKEpOB, HCXO0s U3 TOro, 4To N=1 Ipu MakCHMaJabHOM 3HAYEHHUH

R B peiitunre Bcex mapkeT-meiikepos. [Ipu sTom R oTpeenseTcs 1Mo cueayriei Gpopmyne:

14



R

_ k * ) * * * k
o ZRJ Z(a To t +p VT11+7/ Of)j,q),r;[e
k,j. a,J.k P ja
K
1-9 _ 3pavenue peiituara Mapker-meiikepa B j-ii TOproBblii J1CHb,
k
J.1pasmm
VTk, = —Jtees
VTX,
J.1pasTotal
VT

1dpasMM _ haktuuecknit 00beM CHENOK B KOHTPAKTAaX, COBEPLICHHBIX HA OCHOBAHUH
3asBOK Mapker-melikepa, 3aperucTpupoBaHHbIX B PeecTpe 3asBOK ¢ MEHBIIMMU HOMEPAMHU,
YyeM HOMepa BCTPEYHBIX 3asiBOK 110 CAEIKaM, B TeueHue q-oro Ksanra B j-if Toprosslii 1eHb
1o k-omy MHCTpyMeHTY Ha yCIOBUSX, YKa3aHHBIX B IyHKTe 2.2. HacTosmmen [Iporpammer,

k .
VT A pasTotal (bakTHueckuii 00beM CHEIOK B KOHTPAKTAX, COBEPLICHHBIX HA OCHOBAHUHU
3aBOK BCEX MAapKeT-MEHKEpOB, 3aperuCTpUpOBaHHBIX B PeecTpe 3asBOK ¢ MEHBIIMMU
HOMEpaMH, YeM HOMepa BCTPEYHBIX 3asBOK IO CAENKaM, B Te4eHHe g-oro KBaHTa B j-it
Topro.siii ieHp 110 K-oMy HCTpYMEHTY Ha YCIOBHSX, YKa3aHHBIX B MyHKTE 2.2. HACTOSIICH
IIporpammer;

OP¥
k J.q
OPJ',q = OP" A

i.970tal :
OPqu MM % i i
— (pakTuueckuif 00bEM JUIMHHBIX M KOPOTKHMX NO3MIMHA Mapker-meiikepa B

KOHTpPAKTaX, ONpeeNIieMblil 10 OKOHYaHuI0 -oro Ksanta B j-ii ToproBelit qeHb mo K-omy
HHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTe 2.2. HacTosmel Ilporpammer;
OP*

19Total _ haxTHUecKHil 06BEM JTMHHBIX M KOPOTKHUX TIO3UIMH BCEX MapKeT-MeHKepoB B
KOHTpaKTax, ONpeeisIeMblii 0 OKOHYaHUIO g-oro KBaHrta B j-ii Toproseiii neHs 1o K-omy
HHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B ITyHKTE 2.2. HacTosiel [Iporpammer;

@ _ xodddurment, 3HaueHre KOTOPOro pasHo 0.50;

A _ koddduumenT, 3HAYCHIE KOTOPOTO ONMPE/IENSETCS CIEAYIOUIM 00Pa3oM:

( Tmm
1, echu ———— > 70%
TOp i.q

Tmqu
A =<0.8,ecmu 50% < —————= < 70%

Topt Jq
0.3, unaue

g K03 UIIMEHT, 3HaUeHUuEe KoToporo paBHo 0.45;

Y

— K03 duiuenHT, 3HaueHrue koroporo pasao 0.05;

®opmyJia Ned:

z I, (rmmlj(,z ;T0pt|j(,2) *S* L, (TmSt;(’z;Toptlj('Z)

k.j.q

Z Ki(g , TAC:

k.j.q
15



S 30000 (Tpuanate THICSY) pyOIICH;
K

} — xonmmuecTBO CpOoKOB HCMOMHEHUS 110 k-oMy MHCTpYMEHTY, MO KOTOPOMY MapKeT-
Melikep B TedeHue (-oro KBanTta B j-ii TOproBbiii JeHb 0053aH BBIOJHATH YCIOBHS
nojajepxkaHusi J[ByCTOPOHHUX KOTHPOBOK, MPEIyCMOTPEHHBIX B MYHKTe 2.2. HacTosuei
[Iporpammer;

e k=1,2, ... — nOpSIKOBBII HOMEP COOTBETCTBYIOIIEr0 MIHCTpyMEeHTa, YKa3aHHOTO B ITYHKTE
1 nacrosiment [Iporpammer;

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

e (=1,2,... —nopsakoBslii HoMep KBaHTa, yka3aHHbIH B TyHKTE 2.2. HacTosen [ [porpamMmbl.

3.2. B cyyae Hanmuus y bupku uHQOpMAaINK, CBUICTEIHCTBYIONIEH MO 3aKtoueHUI0 bupxu o
HEZI00pOCOBECTHOM TMOBeIeHUU Mapker-Melikepa, bupa BmpaBe NpPUHSATH MOTHUBHPOBAHHOE
pelieHue 00 aHHYJIUPOBaHUH peliThHra Takoro Mapker-melikepa o utoram OT4€THOro epuoaa
Wi 00 aHHYIMPOBAaHUU peUTHHTa Takoro Mapker-melikepa 3a onpenenéHHbIi(-bie) Toprosuii(-
bi¢) eHb(-1) B JTaHHOM OTUYETHOM IIEPHO/IC.
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I1l. Bapuant aasi noroBopoB, 3akjmouyaeMbix ¢ «11» mapra 2016 roma mo ¢opme
TPEXCTOPOHHETO JI0rOBOPa 00 OKA3aHMHU YCJIYI MO TMOJJEP:KAHMI0 IeH HA NMPOU3BOJHBbIE

(puHAHCOBBIE HHCTPYMEHTBI

1. MaCTpyMEHTH U WX 0003HAUYEHUS, B OTHOIICHUU KOTOPHIX VcmomHuTenn 00sS3aHbI B XOJE
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacrosen [IporpamMmmoit noaaepxaHue UeH:

O6o3HaueHue
Haumenosanue MHcTpyMeHTa
HNucTtpymenTa
k=1 MapKHpyeMBIi OIIMOH Ha (bloYepcHbIi KoHTpakT Ha Munexc PTC (kBapTaiabHbIii)®

2. YciioBus BBIIOJIHEHNA 00sa3aTelIbeTB VcmomHuTenen.

2.1. dAns ompeneneHus mapaMeTpoB 00s3aTeNbCTB VICIIOMHUTENeH HCHOIB3YIOTCS CIIECAYIOIHNE

IIOHATHA:

CHDBI[ JABYCTOPOHHHUX KOTHPOBOK

MaKCUMaJIbHasl pa3HUIA MEXAY JIYUIIECH [ICHOW IIPEIIIOKECHUS
Ha NOKYIKY M JIy4IlIed LEHOW NPEeNJIOKEHUs Ha IMPOJAXy II0
nofaHHeiM  Mcnonnurenem 1 3asiBKaM B OTHOLICHHUH
HNuctpymenta. 3Hadyenue Crpszna ABYCTOPOHHUX KOTHPOBOK
OIPENENACTCS BEINYUHOM, UCIIOIB3YEMON I OIPENEIICHUS
ueHsl MHCTpymeHTa B cooTBeTcTBUM co Crneundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yKa3aHHOH B nmyHKTe 2.2.1. HacTosmen [IporpamMmsl.

JIy4iiasg 1ieHa npeioKeHus Ha
HOKYIIKY

LleHa 3asiBKM Ha NOKYIKY, nojgaHHod Mcnomnutenem 1 B
otHowmeHnu HCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCeX NOJaHHBIX 3TUM McrnonHuTtenem 1 3asgBOK Ha MOKYIKY,
1IeHa KOTOPBIX HE HU)KE LICHBI JaHHOM 3asBKHU, COCTABIISET HE
MEHEee MUHUMAJILHOTO 00beMa 3as1BOK.

Jlyunias neHa npeaiaoKeHus Ha
Ipoaaxy

LIEHa 3asiBKM Ha NpoOJaxy, nojaHHoil Mcmonuurenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa
BCEX IMOJAHHBIX 3TUM VcronHutenem 1 3asBOK Ha MPOJAXY,
[OCHA KOTOPBIX HEC BBIIIC IICHBI I[aHHOﬁ 3as1BKH, COCTABJISICT HE
MEHEee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccuu, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nojaBath 3asBKH, 0003HAYaEMBbIH Kak
g=1,2,... (rae 1, 2, ... - mopsiakoBeIii HOMep KBaHTa).
[pogomxutenpHocTh KBanTa (TS) n3mepsieTcs B CeKyHIax.

CoBOKyIHAS IPOJAOKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

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

Kstr_put - konuyectBo ctpaiikoB Uuctpymenta tuna PUT no
kaxaoMy Ksanry.

O01as IpoaOIKUTENLHOCTD
MOJUIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIMYMHA, OIpenensemMas B CEKyHJIaX B paMKax OJHOIO
KBanta xak cymMMapHasi IpOJOJIKUTEIBbHOCTh MOJAEPKAHUS
HcnonnuteneM | IBYCTOPOHHUX KOTHPOBOK OTHAEIBHO IIO
KaKoMy VIHCTpYMEHTY € y4eTOM CpoKa MCIIOJTHEHHSL.

bamxkallimuii cpok MCOOJHEHHS 10

Huc €HT

CPOK UCHOJIHEHU 110 MHCTpYMEHTY HauMEHee yAAJIEHHBIN OT
ToproBoro 1Hs, B KOTOPBIN OCYIIECTBIISIETCS MOIEP)KAHNE

3 «KBapTalbHBI» ONIUOH KaK OH ompeieieH B CIHCKe [aT, SBIAIOMUXCS IOCICIHMMH JHAMH 3aKIIOYEHHUS
OTIIMOHOB, KOTOpbIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

http://fs.moex.com/files/9746.
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NHcTpymenTy).

IICH 110 JaHHOMY MHCTpyMeHTy, 0003HaYaeMbIii Kak i=n (rme
n=1, 2, ... — NOpsAKOBBII HOMEP CPOKA UCIIOIHEHUS 110

CJICZ[VIOH.[I/II\;I 3a OJIMOKANIIIIM CpPOK
HCcoJiHeHUA 1o MHCTpYMEHTY

dopmyie: i=n+1

CPOK MCHOJIHEHHUs 10 IHCTpYMEHTY, OpeaesieMbli 110

OTYEeTHBIN IEPUOTT

KQJICHJIapHBIA MeCsIL]

2.2. TlapameTtphl 00s3aTECIIBCTB

HUcnonuurenen.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
ompenensercss 1Mo (GopMmysie ¢ TOCICTYIONUM OKPYIJIEHHEM JI0 MHHUMAIBHOTO IIara IEHBI
WHucTpyMeHTa 10 MpaBUTy MaTEMAaTHYECKOTO OKPYTIICHHUS:

max(a* (A4S *

Deltatype,str

+SD( Vg ) * Vegagy, ); D)

, TIe

Koadbdbuumentst
aub

a,b

IIOCTOSIHHBIE BEJIMYUHBI,
onpenensemele Uit MHCTpymeHTa B
MIYHKTE 2.2.2. HACTOSIIEH
[IporpamMMel.

BomatuiabHOCTE
0a3UCHOro
(Ga30BOrO0) aKTHBA

HNucTpymMeHTa
(AS)

Veg™S
100*+v 250

AS =

CS — [meHTpanbHBIA cTpalik —
BEJIMYMHA, [TOJTydaeMasi B pe3yJbTaTe
OKpPYTJICHUS pacueTHo L[EHBI
JI0TOBOPA, SIBIISTIOIIETOCS
MPOU3BOTHBIM (MHAHCOBBIM
UHCTPYMEHTOM U  COCTABIISIOIIETO
0a3uCHBIN (6a30BBbIif) aKTHUB
HNHctpymenTa, 3a  npeablaymui
pacueTHBId  MEpPUOI 10  LEHBI,
KpaTHOM 1Iary CTpakoB B Toproroun
CUCTEME;

IVcs — oxxunaemas BOIaTUIbHOCTD Ha
CS MHHctpymeHTa, paccuMTaHHas
bupxeit u nybnukyemas B Toprosoit
CHCTEME;

S — 1ieHa JOroBOpa, SBISIOMIETOCS
POM3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
HNHcTpymeHnTa.

Delta

Koaddunuenr
«HETbTaY

(Delta)

rac

d:

type,str

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

2
v
|n(i )+( _str PT
Ketr 2

IV, *\JT

str

type — tun MHCTpyMEHTa,

Str — crpaiik MHCTpy™mEHTa;

@ — (yHKOMA  HOPMAJIBLHOTO
pacrpeneneHus;
Kstr - IeHa
HNHuctpymenTa;
IVstr — oxxumaemast BOJIATHIILHOCTH
Ha CTpamk HNHcTpymeHTa,
paccuuTaHHAas bupxen u
nyoiaukyemast B ToproBoii cucteme;
T — KONMMYecTBO JIET 10 UCHOTHEHUs
HNHcTpymMeHTa, paccUMTBIBAEMOE 110

HUCITOJTHCHUA

18




T

exp
bopmyre Tyear , toe Tep -

KOJIMYECTBO CEKYHJ A0 HMCIOJHEHUS
WNuctpymenta, Tyear — KOJIWYECTBO
CEeKYHJ] B TEKYIIEM KaJeHJIapHOM
TOJy.

CrannapTHoe

j=1,2, ..., N — mopsaaKoBbIii HOMEp

(Veqga)

OTKJIOHEHUE — Toprosoro nHs;

OupKeBOU z[j\lzl( IVcs_IVcs, i )? N=10, rne N — mopsiaKoBBIli HOMED
pacyeTHoOu SD( Ves ) = N_1 ToproBoro IHs, MPUXOJAILIETOCS Ha
BoslaTuiabHOCTH CS naty pacdera Crpazia ABYCTOPOHHHX
(SD(1Ves)) KOTHPOBOK.

ESeara»H HEHT S*\T *@'(d) @’ — nipou3BoHas PYHKIIUH

Noma) Vegagy = 100 HOPMAJILHOTO PACIIPEICICHHS.

2.2.2. VIcriomHUTENW BBINOJNHSIOT 00s3aTeNbCTBA TOJBKO IO TEM CpPOKaM HCIOJTHEHUS
HNHCcTpyMeHTOB, KoTOphle yka3aHbl B Tabmuiax Nel-2 HacTOsIIEero MyHKTa:

Taoauma Ne 1

Venosus nmoaaepxkanus B TeueHne Kpanra =1 1ByCTOPOHHHX KOTUPOBOK O Map)KHpyeMbIM OIMIHOHAM Ha
¢rrouepcusiii konTpakT Ha Muaexe PTC (kBapTasibHbIN) k=1 ¢ GumkaifiinM cpoKOM HCIIONHEHHUSI

ITocne 3 Jlo 3 (Tperbero) =

(Tperbero) yeTBepra 5 =

YeTBepra KaJeHIapHOTO e

KaJleHIapHOTO MecAIa, % g(( S
Mecsiua, [PEIIIECTBYIOIIETO é é R} 7;;_ -
MPENLIECTBYIOLL MecCsIy 2 = A 8 = T
—~ I = 1) ~— o
L €ro MecsIry HCTIOJIHEHUS 5 2 = ‘L\;
2 HCTIOJTHEHUS UncrpymenTa £ K EE E % %
E WuctpymenTa BKJIIOYHTEILHO 5 E E E ~ Q ;2

]

N | 2 o E = Crpa11 IBYCTOpOHHE X §- E ot E % S
z g 2 = & s g KOTHPOBKH Eo | & 22 S =
5| 8 55| 8 S g =5 | 227 2¢
I s s g s s o Ela EEd « o
= z s = > QE 4 2 s 55l 2 g
= = g E = © 9 5 = =2 K 2
= So | & & 2o S = S5 | E8z5 @3

S8 | 28| =8 | 5 E5 058 2
2 25| E E 5 =% |38 o
= =] 1> 4 5 = = g2 =
PSS hn o s 5 2 =] E 8.
g S o g s & =1 558
&= s =8 = S5 = S 5
®) £ & O Z o =)
= = = z X
= & S - =
= = S

1 CS-2500 | 100 CS-5000 50 Makc (0,25*(AS*|Deltaca, su|+SD(IVes)*Vegastr); 120) | 55%

2 CS 200 CS 100 | Makce (0,25*(AS*|Deltacail, str|+SD(IVes)*Vegastr); 140) | 55%

3 CS+2500 | 200 | CS+5000 100 | Makc (0,25*(AS*|Deltacail, str|+SD(1Ves)*Vegastr); 140) | 55%

4 |CALL| CS+5000| 200 | CS+10000 100 | Maxc (0,25*(AS*Deltacal, str|+SD(1Ves)*Vegastr); 120) | 55% |

5 CS+7500| 200 | CS+15000 100 | Makc (0,25*(AS*|Deltacan, str|+SD(IVes)*Vegastr); 120) | 55% ’cf g

6 CS+10000{ 200 | CS+20000 50 Makc (0,25*(AS*|Deltacan, str|+SD(IVes)*Vegastr); 100) | 55% ,9 5

7 CS+12500[ 200 | CS+25000 50 Makc (0,25*(AS*|Deltacar, str|+SD(IVes)*Vegasy); 100) | 55% 0% 2 ;

8 CS+2500 | 100 | CS+5000 50 | Makc (0,25*(AS*|Deltapu, sr+SD(IVes)*Vegasr); 120) | 55% 15 (2)

9 CS 200 CS 100 Makc (0,25*(AS*Deltaput, su|[+SD(I1Ves)*Vegastr); 140) 55% E 0

10 CS-2500 | 200 CS-5000 100 | Maxkc (0,25*(AS*|Deltaput, sur[+SD(IVes)*Vegastr); 140) | 55% g &

11 | PUT | CS-5000 | 200 | CS-10000 100 Makc (0,25*(AS*|Deltaput, str|+SD(IVes)*Vegasr); 120) | 55% ~

12 CS-7500 | 200 | CS-15000 100 Makc (0,25*(AS*|Deltaput, str|+SD(1Ves)*Vegasr); 120) | 55%

13 CS-10000| 200 | CS-20000 50 Makc (0,25*(AS*|Deltaput, strl+SD(IVes)*Vegasr); 100) | 55%

14 CS-12500( 200 | CS-25000 50 Makc (0,25*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 100) | 55%
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Taoauma Ne2

Ycnosus nojiepxkanus B TeueHne KBanra =2 ABYCTOPOHHUX KOTHPOBOK 10 Map KHpyeMbIM ONIIMOHAM Ha

¢prouepcubiii kouTpakT Ha Munekc PTC (kBapTadbHbIN) K=1 ¢ GvsKalliiuM CpOKOM HUCITOTHEHHST

ITocne 3 o 3 (tpetsero) =
(Tpernero) 4yeTBepra g
4yeTBepra KaJICHIapHOT' O é =
KaleH1apHOTO Mecsa, g % E,
Mecsa, [PELIECTBYIONIETO g2 eza
__ | mpemumectsyrom MecsIy e g‘ 28 E E_'
§ €ro MecsIy HCTIOTHEHUS % e é 5= L3
£ UCTIOTHEHUS] NuctpymenTa =l g EE :% E
E MNucTpymenra BKJIIOYUTEJIbHO E % E E 4 ;2 §
. £ =
No 2 v § = Cpaat ABYCTOPOHHEH X §- E Z 5 % i
2 s 8 ~ s = & KOTHPOBKH g0 233 FZ
S5 | 8F| 5 | L SE|2k3 E2
é = ® g = zZ e g = 59 =8
2 z s =S g & 2% | 5c5 338
= | B |EE| B | é: AR BT
= ) S Z 2= c i 2% | gEg Pz
s e ° g =8 7 A E2 | OE & o
5 = s 2 3 =2 z 2 &
= g = = 5 B s 5 g S &
3 g 2 5 5 = o e
& 2| & : o = | 55
@ s5| © = 3 z g
= =
: 2 £s :
== S
1 CS-2500 25 CS-5000 25 Makc (0,25%(AS*|Deltacai, st[+SD(1Ves)*Vegastr); 120) | 55%
2 CS 50 CS 50 Maxc (0,25*(AS*|Deltacal, st|+SD(1Ves) *Vegastr); 140) 55%
3 CS+2500 50 CS+5000 50 Maxc (0,25*(AS*|Deltacal, str|+SD(IVes)*Vegast); 140) | 55%
4 |CALL| Cs+5000 | 50 | CS+10000 | 50 | Makc (0,25*%(AS*|Deltacan, su[+SD(IVes)*Vegas); 120) | 55% B
5 CS+7500 | 50 | CS+15000 | 50 | Makc (0,25%(AS*|Deltacan su[+SD(IVes)*Vegas); 120) | 55% @ g
6 CS+10000| 50 | CS+20000 | 50 | Maxc (0,25%(AS*[Deltacai, su[+SD(IVes)*Vegasy); 100) | 55% o5
7 Cs+12500| 50 | CS+25000 | 50 | Maxe (0.25%(AS* Deltae, f+SD(Ve)Vegau); 100) | 55% | _ | 23
8 CS+2500 | 25 | CS#5000 | 25 | Maxc (0,25%(AS* Deltapu, st SD(IVer)*Vegaw); 120) | 55% | (07 | g
9 CS 50 CS 50 Makc (0,25%(AS *|Deltaput, su[+SD(IVes)*Vegastr); 140) 55% E 8
10 CS-2500 | 50 | CS5000 | 50 | Maxc (0,25%(AS* Deltap, su[*SD(IVes)*Vegaw); 140) | 55% =X
11| PUT | cs5000 | 50 | cs-10000 | 50 | Maxke (0,25%(AS*|Deltapu, su[+SD(IVes)*Vegas); 120) | 55% —
12 CS-7500 | 50 | CS-15000 | 50 | Maxc (0,25%(AS* Deltap, su[*SD(IVes)*Vegaa); 120) | 55%
13 CS-10000 | 50 | CS-20000 | 50 | Maxc (0,25%(AS*|Deltapu, su*SD(IVes)*Vegasr); 100) | 55%
14 CS-12500 | 50 | CS-25000 | 50 | Maxc (0,25%(AS*|Deltapu, su[+SD(IVes)*Vegas); 100) | 55%

2.2.3. biwxaiiuM U CIeIyIOIMMMU 32 HUM CPOKaMH HCHoidHeHus: HCTpymMeHTa mpu3HarOTCs
COOTBETCTBEHHO OusrKaiias M Cleyrolle 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILErO
WucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTS0ps U 1eKkalpsl.

2.2.4. O6s3anHOCTH McnonuuTenei B TeKkyuuit OT4eTHBIN Nepuol MOAIEPKUBATh LIEHY 110 BCEM
WucTpymeHnTam ¢ OnmKalIiuM CpPOKOM HCIIOJNIHEHUs (1=n) NpeKpaiiaercs MO0 OKOHYAHUU
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
WUuctpymentoB. O6si3anHocTh Mcnonnurenedt B Texkymuit OTUeTHBIH NEpUOA MOIIEPKUBATH
IIEHy Mo BceM MHCTpyMeHTaM cO CIEAYIOUIMM 3a OMMKalimuMm cpokoM HcnosiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeJHero ToproBoro JHSA 3aKJIOYEHHMsS] COOTBETCTBYIOIHX
WNHCTpYMEHTOB C OIMKaHIIUM CPOKOM HCITOTHEHHUS.

2.3. B teuenne (-oro KBanrta Toprosoro aus OrtdyeTHoro nepuoga MapkeT-MeWKep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 MTAPAMETPOB MCIIOTHEHHS 0053aTENIbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hacrosmied I[Iporpammbl B oTHomeHuu K-oro MHCTpymeHTa ¢ i-BIM CpPOKOM
ucnojgHeHus. B ciydae HapymeHus B TeueHue OTUYETHOrO INEpPHOJA JAHHOTO YCIOBHS IPHU
okazanumn MapkeT-melikepom yciyr 1o k-omy MHCTpyMeHTy B Tedenue (-oro Ksanra ToproBoro
JIHs1, TAKME YCIIYT'H B OTHOLIEHUU COOTBETCTBYIOIIETO THCTpYMEHTa CUNTAIOTCS HE OKa3aHHBIMU.
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3. Bosnarpaxaenue VcnonHuTenei.

3.1. Pazmep BosHarpaxaecHus VcrmonHurteneil 3a BbIMONHEHWE McmomHUTENsSMH B TeUeHUE
OtueTHOTO TIeproIa 00s3aTeNbCTB VICTIOTHUTENEH HA YCIOBHSIX, TPETYCMOTPEHHBIX MMyHKTaMH 1 -
2 "acrosuiei [IporpaMmel, paBeH cyMMe BO3HArpakJIeHHi, onpeaesieMbix mo ¢popmynam Nel-4
B OTHOILECHHUH KaXXJIOM TPYIIbl KOJOB pa3jeflia Perucrpa ydyera MO3ULUM, HCHOJIb3YEMbIX MPU
BBHITIOJTHEHUH 00s3aTeNbCTB VCMoNHUTENe B COOTBETCTBUU ¢ Hacrosimier IIporpammoit Ha
OCHOBaHUU 3aKIII0YEeHHOTO ¢ bupikei 1oroBopa 06 Oka3aHHM yCIIyT MapKeT-Meikepa:

®opmyia Nel:
0.85* > BSMM {, * I (Tmm ;Topt! ) * L, (Tmst; ;Topt )+
a,j.k
+0.25* > BSnoMM | * 12 (Tmmy ,; Topt{ ) * L, (Tmst{ ;Topt! )
a,j.k
npu =1
0.85* > BSMM ¥, * I (Tmmy,; Topt’,)* L, (Tmst;,; Topt’,) +
a.j.k
+0.25* > BSnoMM [, * I 2 (Tmm;Topt;,)* L, (Tmst;,; Topt )
a.j.k
o Il’ |1 NPUHUMAIOT CIIEAYIOIINE 3HAUCHUS:
Tmms,
. ‘ ‘ 1, eciu ——=>70%
I (Tmm;,;Topt;,) = TopJl
0, unaue
TmmJl
) . . 1, ecnru ———— >85%
1 (Tmmj,liToptj,l) = Op 11
0, unaue
®opmysia Ne2:
D> BSMM  * I, (Tmm ,;Topt; ) * L, (Tmst; ;Topt )
k.j.g
npu =2

Z BSMM Ij(,2 *1, (I’mm';z ;TODth(,z) *L, (TmStlj(,z ;TODth(,z) , TIIE

k.j.q

o I 2 MOXCT NPUHUMATD CICAYIOIINEC 3HAYCHU A

mm~
‘ v 1, echu —iz > 75%
I,(Tmm;,;Topt;,) = Topt;,

0, unaue
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Tmst{
1, ecru ——— =55%
ia

e L,(Tmst{ ;Topt )=

g’
0, unaue

k
Tmm:
o 19 — obmast mpoAOIKUTETBHOCTD MOIepKaHus J[ByCTOPOHHUX KOTHPOBOK B TEUCHUE

g-oro KBanra B j-ii ToproBsrii neHs 1o k-omy MHCTpyMEHTY;

Toptjk,q

— MIPOIOJDKUTENBLHOCTD (-0oro KBanta B j-it Toproseiii ieHs mo K-omy MHCTpymMeHTY;
Tmst!

14— MUHHMManbHOE 3HAu€HUE NPOAODKUTEIBHOCTH HoAAepx aHus J[BYCTOPOHHUX
KOTUPOBOK M3 BCEX 3HAYEHMH NPOAODKUTEIBHOCTH MOAJAEpKaHUA J[ByCTOpPOHHMX
KOTHUPOBOK MO Kaxkaomy CTpaiiky, ykazaHHOMY B NyHKTe 2.2. Hactosuiei [Iporpammsl, B
teueHue -oro Kanra B j-it Toproseiii geHb mo K-omy MHCTpyMeHTY;

BSMM ¥

J 14 — cymma OuprkeBoro coopa, B3uMaemast ¢ McronuuTens 1 Mo ppIHOYHBIM ClIENIKaM,
3aKJIFOYCHHBIM B TedeHue q-oro Ksanra B j-it Toproseiii nens no k-omy MHCTpy™MEHTY co
CPOKAMH MWCIIOJHEHHsI aHAJIOTMYHBIMU CpPOKaM HCIIOJHEHUS, yKa3aHHbIM B IIyHKTe 2.2.
HacTosweil [IporpaMMbl, Ha OCHOBaHUU 3asBOK, OAaHHbIX VcnonHuTeneM 1 o nopyyeHuto
HcnonnuTens 2 1 cogepKaliux KOIbl pa3zelia perucTpa y4era No3uLuil, UCII0Ib3yeMbIE IIPU
BBITIOJIHEHUH 00s13aTesIbCTB Vcnonuureneit B cooTBeTcTBUM ¢ Hacrtosme [Iporpammoit Ha
OCHOBAaHMU 3aKJII0UYEeHHOro ¢ bupxei 1oroBopa 06 oka3aHuM yclIyr MapKeT-MeHKepa;

BSnoMM &

. 19 — cymma GupskeBoro cbopa, B3uMaemasi ¢ Y4acTHUKOB TOPTOB 10 PHIHOYHBIM
ClleNiKaM, 3aKJIIOYCHHbIM B TeueHue (-oro Ksanta B j-if ToproBeii neHe mo k-omy
I/IHCTPYMGHTY CO CpOKaMH MCHOJHCHHA aHAJIOTHUYHBIMH CPpOKaM HCIIOJIHCHUA, YKa3aHHBIM B
nyHkTe 2.2. Hactosiuel [IporpamMmbl, Ha OCHOBaHMM 3as1BOK, IOJJAHHBIX 3TUMU Y YaCTHUKAMHU
TOPrOB M COJIEP’KalIMX KOJbI pa3jesia PerucTpa ydera MO3MULMHA, HE HMCIONIb3yeMble AJIs
BBINOJIHEHUST 00s3arenbeTB  Mcnosnnuteneil mo ngaHHoMy WMHCTpyMEHTY €O CpoKaMu
HCIIOJIHCHUA aHAJIOTMYHBIMKU CPOKaM HCIOJHCHHA, YKa3aHHBIM B ITYHKTC 2.2. HaCTOHHIeI\/JI
[TporpamMmel, pu yCIOBUH, YTO BCTPEUHBIE 3asiBKY 1101aHbl McrionHuTeneM 1 no nopyyeHuro
Hcnonuutensa 2 u coaepikar KOJbl pasjiena perucrpa ydyera HO3HUIMM, UCIOJIb3yeMble MpU
BBINOJIHEHNH 00s3aTenbeTB McnonHuTeneit B cooTBeTCTBUM ¢ Hacrosmeil [Iporpammoit Ha
OCHOBaHUHU 3aKJIOYEHHOro ¢ bupkell goroBopa 00 oOKka3aHMM yCIyr MapKeT-Melkepa B
oTHomeHnu k-oro MHcTpymMeHTa;

®opmyJa Ne3:

[ ecmu N =1

F,,eciu N =2

F=<F.,,ecitu N=3 ,
F,,eciu N=4

|0, unaue

rae.

Fl
F

. 2 - 250 000 (IBecTu mATHACCAT THICSY) PyOIIeH;

F,

- 400 000 (YetsIpecTa THICSY) pyOIIei;

- 150 000 (Cro msAThAECAT THICSY) pyOIIeH;
. F4 - 100 000 (Cro ThIcsY) pyOuIeii;
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N _ MOPSIAKOBBIN HOMEp MecTa, 3aHnMaeMoro McmomauTenem 1 B 001eM peiHTHHTE 110 UTOram
OrueTHOTO TIepHOMaa, ompeaensieMoro 3HaueHueM peditunara Mcnomautens 1 (R) B pelitunre
BCEX MapKeT-MEMKEPOB, UCXOs U3 TOro, 4To N=1 mpu MakcuMajabHOM 3Ha4eHUH R B peiiTuHre

BCeX MapKeT-MeiikepoB. IIpu atom R ompenensercs no cnemyromeit gopmye:

= SR, = Y (arar o

k

ﬁ*Vle +7/*OPJ‘Tq) , THE

Ko a1k Topt},
R Kk
1-9 _ 3pavenue peiirunra Mcnosiaurens 1 B j-it Toprosslii AeHb;
k
VT = Jlpasmm
ia k
VT,
J.1pasTotal
VT

}-9pasMM _ hakTudeckuii 0ObEM CHIENOK B KOHTPAKTaX, COBEPLUIEHHBIX HA OCHOBAHUH
3asBok Mcnonnutens 1 B otHomenuun k-oro MHCTpymMeHTa, MOJaHHBIX UM 10 OPYYEHUIO
Hcnonuurens 2 (¢ yka3aHHEM COOTBETCTBYIOLIMX NAaHHOMY MHCTpyMeHTy KOJIOB pasjeina
perucrpa ydyeTa No3HIMii) U 3aperucTpUpOBaHHbIX B PeecTpe 3asBOK ¢ MEHBIIUMU HOMEpPaMH,
yeM HOMepa BCTPEUYHBIX 3asBOK I10 CAEIKaM B TedeHue q-oro Ksanra B j-if Toproselil neHb
1o k-omy MHCTpyMeHTY Ha yClOBUSIX, YKa3aHHBIX B IyHKTe 2.2. Hactosen [IporpamMmsr;
VT ;‘ 4 pasTotal — (pakTHyeckuii 00bEM CIENIOK B KOHTPAKTaX, COBEPIIEHHBIX HA OCHOBaHUU
3a5BOK BCEX MAapKeT-MEWKEPOB, 3apEerMCTPUPOBAHHBIX B PeecTpe 3asgBOK ¢ MEHBIIUMU
HOMEpaMH, YeM HOMepa BCTPEYHBIX 3afBOK IO CIENKaM, B TeueHue q-oro Kmanta B j-it
Topros.siii 1eHb 10 K-oMy MHCTpYMEHTY Ha YCIIOBHSX, YKa3aHHBIX B IIYHKTE 2.2. HACTOSILEH
[Iporpammer;

k
k O 1 9mm
O])qu - OPk
i.9Total :
k
OFj 4 ’ .
HMM q)aKTI/I‘lCCKI/II/I 00BeEM JJIMHHBIX W KOPOTKHUX IIO3WIHH Hcnomuurensa 1,

orpezensieMblii 1o okoHuaHuto q-oro Ksanta B j-it Toprossiii nens o k-omy UHCcTpyMeHTy
Ha yCJIOBUSAX, YKa3aHHBIX B MyHKTe 2.2. HacTosAwel [IporpaMmMel (M13MepsieTcst B KOHTPAKTax);
OPquTotaI i i i
(dakTuyeckuii 00beM JUIMHHBIX U KOPOTKUX MO3UIMI BCEX MapKeT-MEUKEPOB B
KOHTpaKTax, ONpeensieMblil 10 OKOHUaHHIO q-oro KBaHTta B j-if Toproselil 1eHs no k-omy
WNHcTpyMeHTY Ha yCIOBHUSIX, YKa3aHHBIX B MyHKTE 2.2. HacTosmel [Iporpammer;

O _ ko>ddunment, 3HaueHre KOTOPOro pasko 0.50;
A _ K03 PUILIMEHT, 3HaUeHHE KOTOPOTO ONPENENSIETCs CIeIyIOIUM 00pa3oMm:

Tmmk
1, eciu —;’q > 70%
Toptj’q

Tmmk
A =10.8,ecrmu 50% < —”‘ < 70%
Top ia

0.3, unaue
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« £ kod(durmenT, 3HaueHne KoToporo pasHo 0.45;

. Y — ko3 uruenT, 3HaueHue Kotoporo pasxo 0.05;

®opmyJia Neq:
> L, (Tmm’,;Topt; ,)*S * L, (Tmst; ,; Topt!,)

_ j
K.j.q

c:
ZKK 7Fﬂ
j,2

k.j.q

S 30000 (Tpunuars TeICSY) pyOIIeii;
k
* Kig
1 B Teuenne q-oro KBanta B j-if ToproBelii 1eHb 00513aH BBITOIHATH YCIOBUS TOJICPKAHUS
JIByCTOPOHHUX KOTHUPOBOK, IPEAYCMOTPEHHBIX B MyHKTE 2.2. HacTosmel [Iporpammer;

— KOJIMYECTBO CPOKOB HcnonHeHus 1o k-omy MuctpymenTty, no koropomy Mcnonuutens

e k=1,2,... — HOpSIKOBBIIl HOMEP COOTBETCTBYIOIIEro HCTpyMeHTa, yKa3aHHBIN B TyHKTE |
Hacrosei [IporpaMmer;

e j=1,2,... - nopsukoBbiii HoMep TOProBoro JHsS COOTBETCTBYIOIIEIO MECSIIA;

e (=1,2,...-nopsakoBsiii Homep KBaHTa, ykazaHHbIN B yHKTE 2.2. HacToswwen [ IporpaMmst.

3.2. B cryyae Haymuust y bupku uHGOpMAaIm, CBUICTEIHCTBYIOMIEH O 3aKIII0OUeHUI0 bupiku o
HefoOpocoBecTHOM TmoBeAeHuun Vcnonmuutenel, bupka BmpaBe NPUHATH MOTHUBHPOBAHHOE
perieHre 00 aHHyaUpoBaHuU peituara Mcnomaurens 1 mo uroram OTu€THOTO Mepuoia uiu 00
aHHynupoBaHuu peiituara Vcnonuurens 1 3a onpenenéuubiii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHoM OTYETHOM MEPUOJIE.
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V. BapuaHT U151 10r0BOPOB, 3aKJII0YEHHBIX B epuoj ¢ «25» uions 2014 roaa nmo «10» mapra
2016 rona (BKIIOYMTEJBHO) MO (pOpMe TPEXCTOPOHHEI0 JOroBOpPa 00 OKa3aHHMM YCJIYI IO
NOJAePKAHUIO LIeH HA MPOU3BO/IHbIe (PMHAHCOBbIE HHCTPYMEHTHI

1. UucTpyMeHTBl U UX 0003HAYEHUS, B OTHOLIEHUU KOTOPbIX McmonHuTenu oOsi3aHbl B XOJ€
Toprogoii ceccun Ha CpounoM peiake [IAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoitl noaaepxaHue 1EH:

Oo6o3HaueHmne
Haumenosanue MHCcTpyMeHTa
NuctpymenTa
k=1 MapskupyeMblii onuoH Ha (hbrodepcHblil KonTpakT Ha Munexc PTC (kapTambHbiif)*

2. YciioBUs BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. lns omnpeneneHusl mapaMeTpoB 00s13aTeabCcTB VICIOTHUTENEH MCIONB3YIOTCS CIENYIONINe

IIOHATHA:

Crpaa IBYCTOPOHHUX KOTHPOBOK

MaKCHMasbHasi Pa3HULA MEXY JIyUIIEH HEHOU IPeI0KEHHUS
Ha MOKYIIKY M JIydlled LEHOM IPEeMIOKEHUS Ha MPOJAXKY IO
nonaHHelM  Mcnonaurenem 1 3agBkaM B OTHOUICHHMH
WuctpymenTa. 3Hauenue Cripsza ABYCTOPOHHUX KOTHPOBOK
OINPEACIIAETCS BEIMUYNHOW, UCIOIB3YEMOU Ul OIPENEIICHHUS
nensl MHCTpymMeHTa B cooTBeTcTBUM co Crnenndukanueit
JaHHOro HMHcTpyMmeHTa, W paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOU B nmyHKTe 2.2.1. Hactosmien [IporpamMmel.

Jlyunias nieHa opeaiaoKeHus Ha
IOKYIIKY

IIEHa 3asBKM Ha IOKYIKY, nojaHHoM HMcnomnutenem 1 B
otHouieHuu MHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0beMa
BCEX MOJaHHBIX 3TUM McrnonHurteneM | 3asfBOK Ha MOKYIKY,
[HCHA KOTOPBIX HEC HUKEC LCHDBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHUMAJIbHOTO 00beMa 3asIBOK.

JIy4iiasg 1ieHa npeioKeHus Ha
OPOIAKY

LIEHa 3a4BKM Ha MpoJaxy, nomaHHoul Mcnonxutenem 1 B
otHouiennu MHCcTpymMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM McmomHuTenem 1 3asBOK Ha MPOAAXKY,
[IEHAa KOTOPBIX HE BBIIIE IIEHBbI JAHHOW 3aBKU, COCTABIISIET HE
MEHEe MUHUMAJIbHOTO 00beMa 3as1BOK.

Ksant

nepuoz BpeMeHnu Toprosoii ceccuu, B TEYEHHE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKH, 0003HaYaeMbBIN Kak
g=1,2, ... (rme 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[ponomkutenprocTh KBanTa (TS) n3mepsieTcst B CeKyHIax.

COBOKVHH&?I OPOAODKUTCIBHOCTD

KganTa (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o popmyiie:

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

Kstr_call - komruectBo crpaiikoB MuctpymenTa tiuna CALL
o kaxaomy Ksanry;

Kstr_put - konuaecTtBo crpaiikoB MucTpymenTa tuna PUT o
kaxomy KBaHry.

O01as TpogOIHKUTENLHOCTD
HOJAEPKAHUS IBYCTOPOHHUX
KOTHPOBOK (Tmm)

BEJIMYMHA, OlpejaensemMas B CEKyHJIaX B paMKax OJHOTO
KBaHTa kak cymMmapHas HpOJOJKMTEIbHOCTb IMOAJCPKAHUS
Hcnonnutenem | OBYCTOPOHHUX KOTHPOBOK OTHAEIBHO IIO
KaKIO0MYy MIHCTpyMEHTY € y4€TOM CpOKa MCIIOIHEHHSL.

4

«KBapTEU'H;HLIﬁ» OIIIMOH KaK OH OHNpEACJICH B Crucke JaT, SABJIAIOIIUXCA IIOCICIHUMMH JHAMH 3aKJIIFOUYCHHA

OTIIMOHOB, KOTOpbIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

http://fs.moex.com/files/9746.
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bmykaiimmii CpoK MCIIOJHEHUS IO

HNHCcTpyMeHTYy

NHcTpymeHTy).

CPOK UCTOJIHEHUS 110 NHCTpYMEHTY HauMEHee Y aJ€HHbIA OT
ToproBoro aHs, B KOTOPBIM OCYILECTBIISIETCS MOIAEPKAHUE
IICH 110 JaHHOMY MHCTpyMeHTy, 0003HaYaeMbIii Kak i=n (rme
n=1, 2, ... — NOPsAKOBBIl HOMEP CPOKA UCIIOIHEHHUS 110

CJICZ[VIOH.[I/Iﬁ 3a OJIMOKANIIIIM CPOK

ucnosHeHus 1o MHCTpyMeHTy bopmyne: i=n+l

CPOK MCHOJIHEHHU 110 HCTpYMEHTY, OpeIesieMbIi 110

OTYEeTHBIN TIEPUOTT

KQJICHIapHBIA MeCsIL]

2.2. ITapameTtpsl 00s13aTeNnbCTB McnoHuTENeH.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
ompenensercss Mo (GopMmyse ¢ TOCICTYIONUM OKPYIJICHHEM JI0 MHUHHMAJIBHOTO IIara IEHBI
WHucTpyMeHTa 110 MpaBUTy MAaTEMAaTHYECKOTO OKPYTIICHHS:

max(a* (A4S * Delta,[ype str| T SP(IVgg ) * Vegagy, )i b)

» TC

Kosadbdbuumentst
aub

a,b

IIOCTOSIHHBIE BEJIMYUHBI,
onpenensemele Uit MHCTpymeHTa B
MIYHKTE 2.2.2. HACTOSIIEH
[IporpamMMel.

BomatuiabHOCTE
0a3MCHOrO
(Ga3oBOrO) aKTHBaA

HNucTpymMeHTa
(AS)

IVCS*S

45 = 1007250

CS — [meHTpanbHBIM cTpalik —
BEJIMYMHA, [TOJTydaeMasi B pe3ysbTaTe
OKpYTJIEHUS pacuyeTHOI LICHbI
JI0TOBOPA, SIBIISTIOIIETOCS
POU3BOIHBIM (uHaHCOBBIM
UHCTPYMEHTOM U  COCTABIISIOIIETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHctpymenTa, 3a  npeablaymui
pacyeTHbIi  MepuoA 10  LIEHBI,
KpaTHOM MIary CTpakoB B Toprorou
CHCTEME;

IVcs — oxxuaaemas BONaTUiIbHOCTD Ha
CS MHHctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CHCTEME;

S — 1ieHa JOroBOpa, SBISIOMIETOCS

MPOU3BOTHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
WNHcTtpymeHnTa.

Koaddunuenr
«HETbTaY

(Delta)

Delta

rac

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

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

@ — (yHKOUA ~ HOPMAJIBHOTO
pacrpeneneHus;

Kstr — 1[eHa WCIIOJIHEHUS
HNHuctpymenTa;

IVstr — oxxumaemast BOJIATHIILHOCTH
Ha CTpamk NHcTpymeHTa,
paccunuTaHHas bupxen u

nyoiaukyemast B ToproBoii cucteme;
T — KONMMYecTBO JIET 10 UCHOJTHEHHUS
HNHcTpymMeHTa, paccUMTBIBAEMOE 110
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T

exp
dopmyne  Tyear

KOJIMYECTBO CEKYHJ A0 HMCIOJHEHUS
WNuctpymenta, Tyear — KOJIWYECTBO
CEeKYHJ] B TEKYIIEM KaJeHJIapHOM
TOJy.

rac Texp —

CrannapTHoe

j=1,2, ..., N — mopsaaKoBbIii HOMEp

OTKJIOHEHUE — Toprosoro nHs;

OupKeBOU z[j\lzl( IVcs_IVcs, i )? N=10, rne N — mopsiaKoBBIli HOMED
pacyeTHoOu SD( Ves ) = N_1 ToproBoro IHs, MPUXOJAILIETOCS Ha
BoslaTuiabHOCTH CS naty pacdera Crpazia ABYCTOPOHHHX
(SD(1Ves)) KOTHPOBOK.

ESeara»H HEHT S*\T *@'(d) @’ — nipou3BoHas PYHKIIUH

Noma) Vegagy = 100 HOPMAJILHOTO PACIIPEICICHHS.

(Veqga)

2.2.2. VcnonHWUTENW BBHIIOJHAIOT 0053aTeNbCTBA TOJIBKO [0 TEM CpPOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KoTOphle yka3aHbl B Tabmaumax Nel-2 HacTosIIEero myHKTa:

Taoauma Ne 1

VYcnosus noanepxkanus B TeueHue Keanra q=1 AByCTOpOHHMX KOTHPOBOK 10 MapKHpyeMbIM ONIIMOHAM Ha

¢borouepcHbiii KouTpakT Ha MHaexc PTC (kBapTanbHbIi) k=1 ¢ Onmkailimm CpOKOM HCIIOTHEHHS
ITocne 3 Jlo 3 (Tpethero) S
(Tperbero) yeTBepra =
4eTBepra KalleHJapHOoro e
KaJleHIapHOTO MecAIa, i % S
Mecsiia, [PEIIIECTBYOIIET é 8 2y .
TPeIIIECTBYION] 0 MecsAIy e E‘ 238 e E
L €ro MecsIy HCTIOTHEHHUS 5 S § 5= | &%
2 HCTIOTHEHUS Wucrpymenra S K EE § % E
E MNHucTpymenra BKJIIOYHTEIbHO 5 E g E ~ ;2 Q‘
]
N | 2 o § = Cnpa11 IByCTOpOHHE X §* E vt E % =
2 [ 2 = & s g KOTHPOBKH £ 2 28 53
5 5 g & 5 el = /@ & 8_ = ] E
£ = o g s s & S| EES | wg
~ > S = > o= 2= = 5 £ 2 g
E = g E = & S sz S22k | 2
S| g5 |85| 25 | 22 Si|855|%%
S8 | 28| £8 | E°® ZE|CExX g
~ Z = < = O = % g g 2 m
= £ w = 25 = = = S
S g8 'S ERS S | &9
= ) < s & = )
) s & 5 E = s >
= © O Z o =
E = = = g
= 5 S - =
== s
1 CS-2500 | 100 CS-5000 50 Makc (0,25*%(AS*|Deltacar, su|+SD(IVes)*Vegastr); 120) | 55%
2 CS 200 CS 100 | Makce (0,25*(AS*|Deltacail, str|+SD(IVes)*Vegastr); 140) | 55%
3 CS+2500 | 200 | CS+5000 100 | Maxc (0,25*(AS*|Deltacail, str|+SD(1Ves)*Vegastr); 140) | 55%
4 |CALL| CS+5000| 200 | CS+10000 100 | Maxc (0,25*(AS*Deltacal, str|+SD(1Ves)*Vegastr); 120) | 55% I
5 CS+7500 | 200 | CS+15000 100 | Makc (0,25*(AS*|Deltacan, str[+SD(IVes)*Vegastr); 120) | 55% ’cfg
6 CS+10000{ 200 | CS+20000 50 Makc (0,25*(AS*|Deltacan, str|+SD(IVes)*Vegast); 100) | 55% ,9 5
7 CS+12500| 200 | CS+25000 50 Makc (0,25*(AS*|Deltacan, st|[+SD(IVes)*Vegasrr); 100) | 55% 0% 2 ;
8 CS+2500 | 100 | CS+5000 50 | Maxkc (0,25*(AS*|Deltapu, sr[+SD(IVes)*Vegasy); 120) | 55% 0 3 %
9 CS 200 CS 100 Makc (0,25*(AS*Deltaput, su|[+SD(1Ves)*Vegastr); 140) 55% E 0
10 CS-2500 | 200 | CS-5000 100 | Maxkc (0,25*(AS*|Deltaput, su[+SD(IVes)*Vegastr); 140) | 55% g &
11 | PUT | CS-5000 | 200 | CS-10000 100 | Maxkc (0,25%(AS*|Deltaput, su[+SD(IVes)*Vegastr); 120) | 55% —
12 CS-7500 | 200 | CS-15000 100 Makc (0,25*(AS*|Deltaput, str|+SD(1Ves)*Vegasr); 120) | 55%
13 CS-10000| 200 | CS-20000 50 Makc (0,25*(AS*|Deltaput, strl+SD(1Ves)*Vegasrr); 100) | 55%
14 CS-12500| 200 | CS-25000 50 Makc (0,25*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 100) | 55%
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Taoauma Ne2

Ycnosus nojiepxkanus B TeueHne KBanra =2 ABYCTOPOHHUX KOTHPOBOK 10 Map KHpyeMbIM ONIIMOHAM Ha

¢prouepcubiii kKouTpakT Ha Munekc PTC (kBapTaibHbIN) K=1 ¢ GivsKalliiM CpPOKOM HUCITOTHEHHST

ITocne 3 o 3 (tpetsero) =
(Tpernero) 4yeTBepra = =
4yeTBepra KaJICHIapHOT' O §_ =
KaleH1apHOTO Mecsa, g °§ E
Mecsna, [PELIECTBYIONIETO é g1 228 .
. [PEJIIIECTBYIONI MecsIy e g‘ 28 LE/ ‘E_
L €ro MecsIy HCTIOTHEHUS % e § 5= | L%
=) HCIIOTHEHHUS WucTpyMenTa EZ| 28 E :% %
g Muctpymenra BKJIIOYUTEJIbHO § £ EE 2 A
5 ” C i S2| §Ss | 5%
No S o 5 Np3]1] ABYCTOPOHHEH X5 275 at
§ E g = g % ;‘é KOTHPOBKU =y § % % % § E
M X
|2 | fE| £ 2 £ HEEHEE
o 5 8 2 T E=E| 8¢5 55
E = = =y © 3 S| §%%| &«
= £T | 83 ey S = =S| oEs | ™2
= © g =3 = m 5 % 3 E g[ 5
ST |5 - =5 SE:s| &
g 2 g Zc 2| 53 & @
= 5 Q = 2| Ears
B a 8 Pl 5 = Qo o)
g g8 g S & =| 865
S 5| O :: :E
= g = R
2] =
= = =
1 CS-2500 25 CS-5000 25 Maxc (0,25*(AS*|Deltacal, str|+SD(IVes)*Vegastr); 120) | 55%
2 CS 50 CS 50 Makec (0,25*(AS*|Deltacar, str|+SD(IVes)*Vegastr); 140) 55%
3 CS+2500 50 CS+5000 50 Makc (0,25*%(AS*|Deltacar, su|+SD(IVes)*Vegastr); 140) | 55%
4 |CALL| cs+5000 | 50 | cs+10000 | 50 | Maxc (0,25%(AS*Deltacan, st[+SD(1Ves)*Vegasy); 120) | 55% .
5 CS+7500 | 50 CS+15000 50 Makc (0,25*%(AS*|Deltacar, su|+SD(IVes)*Vegastr); 120) | 55% @g
6 CS+10000| 50 | CS+20000 | 50 | Maxc (0,25*(AS*Deltacan, st[+SD(1Ves)*Vegasy); 100) | 55% S =
7 CS+12500| 50 CS+25000 50 Makc (0,25*%(AS*|Deltacar, st|+SD(IVes)*Vegastr); 100) | 55% 0% 2 ;
8 CS+2500 | 25 | CS+5000 25 | Maxc (0,25%(AS*Deltans, «[+SD(IVee)*Vegaw); 120) | 55% | 0% | o
9 CS 50 CS 50 Makc (0,25*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 140) 55% E 8
10 CS2500 | 50 | CS-5000 50 | Maxkc (0,25%(AS*|Deltaput, sut[+SD(1Ves)*Vegast); 140) | 55% S
11| PUT | cs5000 | 50 | Cs-10000 50 | Makc (0,25%(AS*Deltaput, su+SD(1Ves)*Vegast); 120) | 55% -
12 CS-7500 50 CS-15000 50 Makc (0,25*(AS*|Deltaput, s +SD(IVes)*Vegastr); 120) | 55%
13 CS10000 | 50 | CS20000 | 50 | Makc (0,25%(AS*Deltaps, su+SD(IVes)*Vegasy); 100) | 55%
14 CS-12500 | 50 CS-25000 50 Makc (0,25*(AS*|Deltaput, st +SD(IVes)*Vegast); 100) | 55%

2.2.3. biwxaiiuM U CIeIyIOIMMMU 32 HUM CPOKaMH HCHoidHeHus: HCTpymMeHTa mpu3HarOTCs
COOTBETCTBEHHO OusrKaiias M Cleyrolle 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILErO
WucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTS0ps U 1eKkalpsl.

2.2.4. O6s3anHOCTH McronHuTenei B Tekynuii OT4eTHBIA Nepuol MOAIEPKUBATh LIEHY IO BCEM
WucTpymeHnTam ¢ OnmKalIiuM CpPOKOM HCIIOJNIHEHUs (1=n) NpeKpaiiaercs MO0 OKOHYAHUU
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HUuctpymentoB. OO6si3anHocTh Mcnonnureneil B Tekymuid OTYETHBIM Nepuoj MOAIEPKUBATH
IIEHy Mo BceM MHCTpyMeHTaM cO CIEAYIOUIMM 3a OMMKalimuMm cpokoM HcnosiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeJHero ToproBoro JHSA 3aKJIOYEHHMsS] COOTBETCTBYIOIHX
WNHCTpYMEHTOB C OIMKaHIIUM CPOKOM HCITOTHEHHUS.

2.3. B teuenne (-oro KBanrta Toprosoro maus OtdyeTHoro nepuoga MapkeT-MeWKep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 MTAPAMETPOB MCIIOTHEHHS 0053aTENIbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hacrosmied I[Iporpammbl B oTHomeHuu K-oro MHCTpymeHTa ¢ i-BIM CpPOKOM
ucnojgHeHus. B ciydae HapymeHus B TeueHuMe OTUETHOro INEpHOJA JAHHOTO YCJIOBHS IIpU
okazanumn MapkeT-melikepom yciyr 1o k-omy MHCTpyMeHTy B Tedenue (-oro Ksanra ToproBoro
JIHs1, TAKME YCIIYT'H B OTHOLIEHUU COOTBETCTBYIOIIETO THCTpYMEHTa CUNTAIOTCS HE OKa3aHHBIMU.
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3. Bo3narpaxaenue VcroaHurenei.

3.1. Pasmep Bo3HarpaxzaeHusi Vcnonnuteneid 3a BbIMoOJHEHUE VICIIOMHUTENSIMH B TEUEHHUE
OtueTHOTO TIepro1a 00s3aTeNIbCTB VICTIOTHUTENEH HA YCIOBHSIX, TIPETyCMOTPEHHBIX TyHKTaMH 1 -
2 "acrosmieil [IporpaMmel, paBeH cyMMe BO3HArpakJICHHI, onpeaesieMbx mo ¢popmynam Nel-4
B OTHOILECHUH KaXXJI0OM TPYIIbl KOJOB pa3jefia Perucrpa ydyera MO3ULUH, UCHOJIb3YEMBIX IMPU
BBHITIOJTHEHUH 00s3aTeNbCTB VCMoNHUTENe B COOTBETCTBUU ¢ Hacrosimier IIporpammoit Ha
OCHOBaHUU 3aKIII0YEeHHOTO ¢ bupikei 1oroBopa 06 Oka3aHHM yCIIyT MapKeT-Meikepa:

®opmyia Nel:
0.85*Zk|35|v||v| <o * 1o (Tmm¥ s Topt! ) * L, (Tmst} ; Topt} )+
a.),
+0.25* > BSnoMM | * 12 (Tmmy ,; Topt{ ) * L, (Tmst{ ;Topt! )
d. .k
npu =1
0.85* > BSMM ¥, * I (Tmmy,; Topt’,)* L, (Tmst;,; Topt’,) +
a,jk
+0.25* > BSnoMM [, * I 2 (Tmm;Topt;,)* L, (Tmst;,; Topt )
a.j.k
o | 1 |1 NPUHUMAIOT CIIEAYIOIINE 3HAUCHUS:
Tmm'j1
. ‘ ‘ 1, eciu ——=>70%
I (Tmm;,;Topt;,) = Topt* i1
0, unaue
TmmJ 1
) . . 1, ecnru ———— >85%
1 (Tmmj,liToptj,l) = Op 11
0, unaue
®opmysia Ne2:
kZ: BSMM {, * 1, (Tmm{ ;Topt )* L, (Tmst{,;Topt;,)
ia

npu =2

> BSMM [, * 1, (Tmm{ ,; Topt;,) * L, (Tmst},; Topt!,) | rze
k,j,q
L] I 2 MOIKET HpI/IHI/IMaTL CJ'ICI[YIOH_II/IC 3HAUYCHU
TmmJ )
. v 1, ecru ——=>75%
I,(Tmm;,;Topt;,) = Topt 12

0, unaue

Tmst*
1, ecrhu —Jq > 55%
JQ’TOthq) Op Jq

0, unaue

e L,(Tmst
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k
Tmm:

1.9 — o6mmast mpoIOIKUTENIBHOCTD TTOA/Iep kaHust J[ByCTOPOHHHX KOTHPOBOK B TEUEHHUE
g-oro KBanra B j-it Toprossiii nesns o k-omy MHCTpyMEHTY;

Topt;"q

— MPOJIOKUATENIBHOCTE (-0ro KBanTa B j-it Toprossiii geHb 1o kK-omy MHCTpyMEHTY;
Tmst!

14 — MuHMManpHOE 3HAYCHHE MPOAOJDKUTEIBHOCTH MOIAepKaHus J[ByCTOPOHHHX
KOTUPOBOK M3 BCEX 3HAYEHUH NPOAODKUTENBHOCTH MOAJAEpKaHusd J[ByCTOpPOHHMX
KOTHUPOBOK MO Kaxkaomy Crpaiiky, ykazaHHOMY B nyHKTe 2.2. Hacrosme [Iporpammel, B
teueHue -oro Kanra B j-it Toproseiii geHb mo K-omy MHCTpyMeHTY;

BSMM ¥

J 14 — cymma OuprkeBoro coopa, B3uMaemast ¢ McronuuTens 1 o ppIHOYHBIM ClIENIKaM,
3aKJIFOYCHHBIM B TedeHue q-oro Ksanra B j-it Toproseiii nens no k-omy MHCTpyMEHTY co
CPOKAMH MWCIIOJHEHHsI aHAJIOTMYHBIMU CPOKaM HCIIOJHEHUS, yKa3aHHBIM B IIyHKTe 2.2.
HacToseil [IporpaMMbl, Ha OCHOBaHUU 3asBOK, NOAaHHBIX VcrionHuTeneM 1 no nopydeHuto
HcnomnuTens 2 U cogepKaliux KOJIbl pa3zeila perucTpa y4era o3ULuil, NCI0JIb3yeMBbIE IIPH
BBITIOJTHEHUH 00s13aTeNbCTB VCIoHUTENel B COOTBETCTBUU ¢ Hactosiei [Iporpammoii Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxei noroBopa 06 okazaHuM ycIyr MapKeT-MeHKepa;

BSnoMM &

. 19 — cymma GuprkeBoro cbopa, B3uMaemasi ¢ YY4aCTHUKOB TOPTOB 110 PHIHOYHBIM
ClleNiKaM, 3aKJIIOYCHHbIM B TeueHue (-oro Ksanta B j-if ToproBeii neHe mo k-omy
I/IHCTPYMGHTY CO CpOKaMM MCHOJHCHHA aHAJIOTUYHBIMH CPOKaM HCIIOJIHCHUA, YKa3aHHBIM B
nyHkTe 2.2. Hactosiuei [IporpaMmbl, Ha OCHOBaHMM 3as1BOK, IIOJJAHHBIX 3TUMU Y YaCTHUKAMHU
TOProB M COJEP’KalIMX KOJbI pa3jesia PerucTpa ydera MO3ULMHA, HE HMCIONb3yeMble AJIs
BBINOJIHEHUST 00s3arenbeTB  Mcnonnuteneil nmo gaHHoMy WMHCTpyMEHTY €O CpOKamH
HCIIOJIHCHUA aHAJIOTMYHBIMKU CPOKaM HCIOJHCHHA, YKa3aHHBIM B ITYHKTC 2.2. HaCTOHHIeI\/JI
[Tporpammsl, Ipu yCIOBUH, YTO BCTPEUHBIE 3asIBKH 1101aHbl McnionHuTenem 1 no nopyueHuto
Hcnonnutens 2 u copepikar KoJbl pasjiena perucrpa ydera HO3UIUM, UCIONb3yeMble IpU
BBINOJIHEHUH 00s3aTenbeTB McnonHuTeneit B cooTBeTCTBUM ¢ Hacrosieil [Iporpammoit Ha
OCHOBaHUHU 3aKJIOYEHHOro ¢ bupkell goroBopa o0 OKa3aHMM YCIyr MapKeT-Melkepa B
oTHomeHnu k-oro MucTpymenTa;

®opmyJaa Ne3:

F,ecmuu N =1
F,,eciu N =2
F=<F.,,ecitu N=3
F,,ecnru N =4

|0, unaue

-

, TIe:

Fl
F

. 2 - 250 000 (IBecTu mATHACCAT THICSY) pyOIICH;

F,

- 400 000 (YetsIpecTa THICSY) pyOIIei;

- 150 000 (Cto msThCCAT THICSY) PYyOIICid;
. F4 - 100 000 (Cro ThICSY) pyOCii;

o« N _ MOPSIIKOBBIN HOMEP MecTa, 3aHuMaeMoro Mcnomaurenem 1 B 001meM pedTHHTE 110 UTOTaM
OtueTHOTO NEepHojaa, onpeaensiemMoro 3HadyeHueMm peitunra Mcnomnutens 1 (R) B peiftunre
BCEX MapKeT-MEMKEPOB, HCXO/s U3 TOro, 4To N=1 npu MakcuMajabHOM 3Ha4eHHH R B peliTnHre

Bcex MapkeT-Meiikepos. ITpu stom R ompenensiercs mo cnemyromeit hopmyne:
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k * *Tmmlj(vl * k * k
R = ZRLl - Z(a A o VTj,1+7 OPj,q),F,Z[e
k.j.q

a.1 K Topt;,
R Kk
1-9 _ 3pauenue peiirunra Mcnosiaurens 1 B j-it Toprosslii AeHb;
k
kK J:1pasmMm
VTj a k
VTX,

J.1pasTotal

VT

19pasMM _ hakTnueckuii 00beM CHENOK B KOHTPAKTAX, COBEPLICHHBIX HA OCHOBAHHH
3asBok Vcnonuurenst 1 B orHomenun k-oro MHCTpyMeHTa, MOJAHHBIX UM IO MOPYYEHHUIO
Hcnonuurens 2 (¢ yka3aHHEM COOTBETCTBYIOLIMX JaHHOMY MHCTpyMeHTy KOIOB paszeina
perucrpa y4yera no3uILMii) U 3aperucTpUpOBaHHbIX B PeecTpe 3as8BOK ¢ MEHBILIMMU HOMEpPaMH,
4yeM HOMepa BCTPEUHbIX 3asBOK I10 C/eIKaM B TedeHue q-oro Ksanra B j-if Toproselil neHb
1o k-omy MHCTpyMEHTY Ha yCIOBUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosmen [IporpamMmer;

k o
VTJ- d pasTotal — (l)aKTI/ILICCKI/II/I 00BeM CACIOK B KOHTpAKTax, COBCPLICHHBIX Ha OCHOBAaHHHU

3ajBOK BCEX MapKeT-MeHKepoB, 3aperucTpupoBaHHbIX B PeecTpe 3asBOK € MEHBIIUMHU
HOMEpaMH, YeM HOMepa BCTPEYHBIX 3asBOK IO CAENKaM, B Te4eHHe g-oro KBaHTa B j-it
Toprossiii geHpb 110 K-oMmy HCTpYMEHTY Ha YCIOBHSX, YKa3aHHBIX B yHKTE 2.2. HACTOSIICH
IIporpammer;

k
OP-k — ])j‘qMM
J.q k
J,CITotaI
OFy, y y
AMM - _ pakTHuecKuii 00BEM JUIMHHBIX M KOPOTKMX Mosuuuii Mcmonnurens 1,

oTIpenieNsieMblii 110 OKOHYaHHIo q-oro KBanra B j-it Toproseriii nens mo k-omy MHCcTpymMeHTY
Ha yCJIOBHUSX, YKa3aHHBIX B yHKTe 2.2. HacToswlel [IporpaMmel (n3MepsieTcs: B KOHTPaKTax);
OF,jkvqTotal " i i

— (hakTHUecKUi 00bEM IITMHHBIX U KOPOTKHX MMO3ULUMH BCEX MapKeT-MENKEpOB B
KOHTpaKTaXx, ONpeesIeMblii 0 OKOHYaHUIO g-oro KBaHrta B j-ii Toproseiii neHs mo K-omy
WHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;

@ _ xodrddurment, 3HaueHre KOTOPOro pasHo 0.50;

A _ koddduimenT, 3HAYCHIE KOTOPOTO ONPE/IENSETCS CIEAYIOUIM 00Pa3oM:

Tmm'.‘q
— 1 >70%

]
Topt:ﬁq

1, ecriu

Tmm'j‘q
=<0.8, ecnu 50% < — < 70%
Topt

ia
0.3, unaue

“

V- ko3¢ duULeHT, 3HaueHue KoToporo pasHo 0.45;

Y —koodduuunent, 3Hauenue koroporo pasto 0.05;
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®opmy.ia Ned:
> L, (Tmm’,;Topt; ) *S * L, (Tmst; ,; Topt! ,)

k’j’q
K , TIe:
2 K,

k.j.d

S ~30000 (Tpuauate TeICSY) pyOIICH;

k
e K ,—KOmMuecTBO CPOKOB HCTONHEHHS 110 K-OMy HCTpYMEHTY, 10 KoTopoMy Mcnonuurens

1 B Teuenne q-oro KBanta B j-if ToproBelii 1eHb 00513aH BBITOIHATH YCIOBUS TOICPKAHUS
JIByCTOPOHHUX KOTUPOBOK, IPEAYCMOTPEHHBIX B MyHKTE 2.2. HacTosmed [Iporpammer;

e k=1,2,... — HOpSIKOBBIIl HOMEpP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHBIN B TyHKTE |
Hacroseit [Iporpammei;

e j=1,2,... - nopsukoBbiii HoMep TOProBoro JHsS COOTBETCTBYIOIIEIO MECSIIA;

e (=1,2,...-nopsakoBbiii Homep KBaHTa, ykazaHHbI! B yHKTE 2.2. HacTosiei [Iporpammel.

3.2. B cnyuae Hanmuuus y bupku uHpopmanuu, CBUIETENbCTBYIOLIEH 110 3aKito4eHnto bupxu o
HeoOpocoBecTHOM TmoBeaeHuU Vcnonaurtenedd, bupka BmpaBe HpUHATH MOTHBHPOBAHHOE
pewieHre 06 aHHyIupoBaHuM peiftunra Mcenonnutens 1 no utoram OTuérHOrO nepuoja win 0o
aHHyaupoBaHuu peiitunra Vcnonuurens 1 3a onpenenénublii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM NEPUOJIE.
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