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 OoTHolleHUuU 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 OTHOLLIEHUH
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

IIeHAa 3a8BKHU Ha MIPOJAXKYy, HoJaHHOH MapKkeT-MelKepoM B OTHOLIIEHUHT
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.

1

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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bmkaimmii cpok
HNCITIOJITHCHUSA 110

NHCcTpyMeHTY

CPOK HcCnojHeHuss no MHCTpyMeHTy, HauMeHee YHAJICHHBIA OT
ToproBoro NHs, B KOTOPbIN OCYIIECTBIISIETCS MOJJEPKaHUE LEH IO
nanHomy HMHCTpyMeHTy, 0o003HadaeMblii Kak i=n (rme n=1, 2, ... —
MOPSIIKOBBIN HOMEpP CpoKa ucnojHeHus 1o Mucrpymenry).

Crenviommi 3a OJIrKanmm

CPOK MCIIOJIHCHUS 110

UucTpyMeHTYy

i=n+1

CpOK ucrosiHeHus: no MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

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

type,str

+ SD( IV )* Vegagy, )i b) rre

Koadbdbuumentst
aub

a,b

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

BomatuiabHOCTE
0a3MCHOrO
(Ga30BOrO) aKTHBA

HNucTpymMeHTa
(AS)

IVCS*S

AS =
100~/ 250

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 1Iary CTpakoB B Toproroun
CHCTEME;

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

S — 1ieHa JOroBOpa, SBISIOMIETOCS

POU3BOTHBIM (bUHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
WNHcTtpymeHnTa.

Koaddunuenr
«HETbTaY

(Delta)

Delta

rac

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

2
\Y)
(> ) (— St yer
Kstr 2

d=
'Vstr*ﬁ

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

@ — (yHKOMA ~ HOPMAJIBLHOTO
pacrnpeneneHus;

Kstr — 1IeHa HCIIOJIHEHUS
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
(I)OpMyJIe Tyear , rome Tep —

KOJIMYCCTBO CCKYHJ A0 HCIIOJHCHUA

WNuctpymenta, Tyear — KOJIWYECTBO
CEeKYHJ] B TEKYIIEM KaJCHJIapHOM
TOJy.

CrannapTHoe

j=1,2, ..., N — mopsaaKoBbIii HOMEp

(Veqga)

OTKJIOHEHHE Toprosoro nus;

6I/Ip>KeBOI7\I’ ZNzl( Ves™Ves,j )? N=10, rae N — mopsaKOBbIi HOMEp
pacyeTHOH SD( Vg ) = N_1 ToproBoro AHs, MPUXOIAIIETOCsS Ha
BojatuibHOCTH CS nary pacuera Crpazia IBYCTOPOHHUX
(SD(1Ves)) KOTHPOBOK.

K

«1:e3ra»H HetL S*JT*@'(d) @’ — npousBosaHas GpyHKIUU

Nana) Vegagy, = 100 HOPMAJIBHOT'O PacIpe/IelICHHUS.

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

Taoauna Ne 1

VYcnosus noanepxkanus B TeueHue Keanra q=1 AByCTOpOHHMX KOTHPOBOK 10 MapKHpyeMbIM ONIIMOHAM Ha
pIoUepcHbIi KoHTpakT Ha MHaeke PTC (kBaptanbHbiil) K=1 ¢ Giumkaiimmmm cpoKOM UCTIOTHEHUSI

TTocne 3 o 3 (Tpetnero) =
(Tpernero) yeTBepra = =
YeTBepra KaJIeHAapHOTO § e
KaJICHIaPHOTO Mecsa, £ 8 ;
Mecsia, [PE/IIIECTBYIOLIET é gl e2%8 e
__ | npenmectsytom 0 MecAIy S g‘ 238 E Té_'
L €ro Mecsily UCTIONIHEHHUS % 2 é s=| L%
> VICTIONTHEHHS HNucTpyMenTa SE| 23 c% %
E WucTtpymenTa BKJIIOYUTEJIBHO E ::::; E E b: S8
| 2 o £~ Cripaj ABYCTOPOHHEH 58| BT E Sz
B g g g ~ g % s KOTHPOBKH =y t; 288 | 2¢x
5| § 55| 3 3 g SE| 223 | 2
£ = © g z = So| EEE| 5¢
= > s = > Q Tx| wEE S Z
v o Bz E|l 822 s ©
= = 2 E £ & 3 SE| 528 | &«
= S o = 2o S 2 =S|l orgs5 | @3
7 © < = < m 5 % e} SiNe] >
=8 | 22 SIRG =il £ & = 5 g
S z f IS z 9 = - =% M
= I ow & 4 5 S =| £ &5
= Z O = 5 R c| %8
< 5 S < g o = 5 &
=y S = = £ g g2
®] = % ®] T & <)
£ = E = = =
=8 = =
= = s
1 CS-2500 | 100 CS-5000 50 Makc (0,2*(AS*|Deltacan, su|[+SD(IVes)*Vegast); 100) | 55%
2 CS 200 CS 100 Makc (0,2*(AS*|Deltacan, su|[+SD(IVes)*Vegastr); 120) | 55%
3 CS+2500 | 200 | CS+5000 100 Make (0,2*(AS*|Deltacan, str|+SD(IVes)*Vegast); 120) | 55%
4 |CALL| CS+5000| 200 | cs+10000| 100 Maxkc (0,2*(AS*|Deltacar, str|+SD(IVes)*Vegasy); 100) | 55% I
5 CS+7500 | 200 | CS+15000| 100 Make (0,2*(AS*|Deltacan, str|+SD(1Ves)*Vegastr); 100) | 55% ’cfg
6 CS+10000| 200 | CS+20000 50 Makc (0,2*(AS*|Deltacan, st|[+SD(IVes)*Vegastr); 80) | 55% ,9 5
7 CS+12500| 200 | CS+25000 50 Makec (0,2*(AS*|Deltacan, st|+SD(IVes)*Vegastr); 80) | 55% 0% 2 ;
8 CS+2500 | 100 | CS+5000 50 Makc (0,2*(AS*|Deltaput, str|[+SD(IVes)*Vegastr); 100) | 55% 0 Ej LEJ
9 cs 200 Ccs 100 | Maxe (0,2*(AS*|Deltaput, su|+SD(IVes)*Vegas); 120) | 55% E o
10 CS-2500 | 200 CS-5000 100 Makec (0,2*(AS*|Deltaput, str|[+SD(IVes)*Vegastr); 120) | 55% g &
11 | PUT | CS-5000 | 200 | Cs-10000 | 100 Make (0,2*(AS*|Deltaput, st +SD(1Ves)*Vegastr); 100) | 55% ~
12 CS-7500 | 200 | CS-15000 100 Make (0,2*(AS*|Deltapu, str|+SD(1Ves)*Vegastr); 100) | 55%
13 CS-10000( 200 | CS-20000 50 Makc (0,2*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 80) | 55%
14 CS-12500| 200 | CS-25000 50 Makc (0,2*(AS*Deltaput, su[+SD(IVes)*Vegast); 80) | 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;"(( g
MecAla, IPEILIECTBYIOLIETO e8| g §€ .
TPEJIIIECTBYIOII MecsIy e g‘ 23 e cg'_
3 €ro Mecsiy UCTIONHEHHUS] % S § ss| L%
= HCTIOTHEHUS HucTpymenra =i < = § % c%
g HWHcTpymeHTa BKJIIOYATETHHO & % Q;) E 288
No g o S = Cnipaa1 ABYCTOPOHHEH % &l BY ?) g =
B z s g ~ s g = KOTHPOBKH &5 8§82 | 25
E = 5% = s E > oo F | = &
5| & SE| & 2 LR
= 2 % 2 = 2 o = E =4 s Q
> ] > Q g a = = = X
o v o o 8 T Sl 82 8 v ©
E = 2 £ & © o SE| §2EK 2w
S| 25 |%5| Eg | 2% IR
i T =e z = E&| OEx 3
~ 2 o = Tz O EQ| 5% & m
= = 2 5 s Q
= 29 = Q = 5| £ aE
8 55 8 § 2 E| EE
& s = & = % § g\
o £ & o Z o E 0
T s = = N
i e :
N 2
1 CS-2500 25 CS-5000 25 Makc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegastr); 100) | 55%
2 CS 50 CSs 50 Maxkc (0,2*(AS*|Deltacar, st +SD(IVes)*Vegasy); 120) | 55%
3 CS+2500 | 50 | CS+5000 50 | Maxc (0,2*(AS*|Deltacan, su[+SD(IVes)*Vegast); 120) | 55%
4 |CALL| CS+5000 | 50 CS+10000 50 Maxkc (0,2*(AS*|Deltacar, st +SD(IVes)*Vegasy); 100) | 55% |
5 CS+7500 50 CS+15000 50 Makc (0,2*(A8*|Deltacall, str|+SD(|Vcs)*Vegastr); 100) 55% @8
6 CS+10000| 50 CS+20000 50 Makc (0,2*(AS*|Deltacan, st|+SD(1Ves)*Vegastr); 80) | 55% e 15
7 CS+12500 | 50 CS+25000 50 Makc (0,2*(AS*|Deltacan, str| +SD(IVes)*Vegastr); 80) | 55% . 2 ;
8 CS12500 | 25 | CS5000 | 25 | Maxc (0,2%(AS*Deltans, su+SD(IVe)*Vegaw); 100) | 55% | 27 | & e
9 CS 50 CSs 50 Maxc (0,2*(AS*|Deltaput, st +SD(1Ves)*Vegasy); 120) | 55% E o
Yo}
10 CS2500 | 50 | CS-5000 50 | Maxc (0,2*(AS*[Deltaput, su[+SD(IVes)*Vegasu); 120) | 55% S &
D N
11| PUT | Cs-5000 50 CS-10000 50 Makc (0,2*(AS*|Deltaput, st|[+SD(I1Ves)*Vegastr); 100) | 55% -
12 CS-7500 | 50 | CS-15000 50 | Maxc (0,2%(AS*|Deltaput, sul+SD(IVes)*Vegast); 100) | 55%
13 CS-10000 | 50 CS-20000 50 Makc (0,2*(AS*Deltaput, s +SD(IVes)*Vegast); 80) | 55%
14 CS-12500 | 50 CS-25000 50 Makec (0,2*(AS*|Deltaput, str[+SD(IVes)*Vegasy); 80) | 55%

2.2.3. brmxaiiiM ¥ CIIeIyOIUMA 32 HUM CPOKaMHU HCIIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO Oy Kailias M cleyrolle 3a Hed JaThl HCIOJHEHHUS COOTBETCTBYIOILEIrO
WucTpymenTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHs, CEHTSOps U aexalpsl.

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 TeKyluil OTueTHBIH Meproj 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-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
ucnojgHeHus. B ciydae Hapymenus B TeueHMe OTUETHOro INEpHOJA JAHHOTO YCJIOBHS IIpU
oka3zanuu Mapker-meiikepom o k-omy UHcTpymenTty B Teuenue q-oro Ksanra Toprosoro ns,
TakKh€ YCIYI'M B TedeHHe (-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYrouiero HMHcTpymeHTa
CUUTAIOTCS HE OKa3aHHBIMM.




3. Bo3narpaxaenne Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKepoM B TeUeHUE
OtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cyMMe BO3HArpaXxaeHu, onpeaesseMbix o ¢popmynam Nel-
4 B OTHOLIEHUU KaXXJIOW IPYIIBI KOJOB pa3/iena perucrpa yuyera MO3ULMM, UCIOIb3yEMBIX MPU
BBITIOJIHEHUH 00s13aTeNbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxel noroBopa 06 okazaHUM yCIyr MapKeT-MelKepa:

®opmyia Nel:

0.425* > BSMM {, * (I, (Tmm ;Topt: ) +1)* L, (Tmst! ;Topt;,)
q.j.k

npu =1

0.425* > BSMM {, *(I, (Tmm{ ;; Topt!,) +1)* L, (Tmst!,; Topt;,)
a3k S i (5

(] |1 IIPUHHUMACT CICAYIOMICEC 3HAUCHUA:

mm¥
1, ecriu —i’q > 85%
ia
Tmm* °
(% —70%) .
‘ " Topt; , Tmmy
I, (Mmmj,;Topt;,) = ' yecm 10% < ——— <85%
‘ ’ (85% — 70%) Topt;,
—1, unaue
®opmyJia Ne2:
0.85* kz BSMM ', *1,(Tmm{ ;Topt; ) > L,(Tmst{ ;Topt} )
» 1.4
npu =2
0.85* > BSMM ¥, * I, (Tmm’ ,;Topt! ) * L,(Tmst} ,; Topt",) , rze:
k.j.qg
e 2 MOXET MPUHUMATH CIICAYIOIINE 3HAYCHHSI
mm; ,
. . 1 ecnu ——=275%
I,(Tmm;,;Topt;,) = Topt;,
0, unaue
1 mStlj('q > 55%
K . Kk | L ecu —— == 0
L,(Tmst; ,;Topt; ) = ia
0, unaue
[ ]
T k
mm;
. 14— o61mast mpoI0HKUTEIBHOCTD MO IAePKaHus J[ByCTOPOHHUX KOTHPOBOK B TEUCHHE

g-oro KBanra B j-it Toprosslii 1ens o k-omy MHCTpyMeEHTY;

Topt! . y
19 — mponomkurensHocTh g-oro KBanTa B j-it Toproselii AeHs o K-omy MHCTpYMEHTY;
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k
Tmst:
. 14— MuHMMaNbHOE 3HAYEeHHE NPOJOJDKUTEIHLHOCTH MOJAepKaHus J[ByCTOPOHHHX

KOTUPOBOK M3 BCEX 3HAYEHMH NPOAODKUTENBHOCTH MOAJAEpKaHUd J[ByCTOpOHHMX
KOTHPOBOK MO Kaxkaomy CTpaliky, ykazaHHOMY B NyHKTe 2.2. Hactosuein [Iporpammsl, B
teueHue -oro Kanra B j-it Toproseiii geHb mo K-omy MHCTpyMeHTY;

BSMM ¥

. 14— cymma OumpkeBoro cOopa, B3umMaemass ¢ MapkeT-Meilkepa IO CHeTKaM,
3aKJII0YEHHBIM B TeueHue (-oro Keanra B j-it Toproseiii aeup mo k-omy MHCTpyMeEHTY co
CpPOKaMHU HCHOJHEHUS aHAJIOTHYHBIMM CPOKaM HCIIOJHEHUsS, YKAa3aHHbIM B MYyHKTE 2.2.
HacTosueil [IporpamMmmMel, Ha ocHOBaHUH O€3apECHBIX 3asBOK, MOAAHHBIX MapKeT-MelikepoM
U COJIepXAIINX KOJbl pa3jieia perucTpa ydera MO3ULIUMA, UCIIOIb3YEMbIE TIPU BBHIMOJIHEHUU
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBHH ¢ HacTosiei [Iporpammoii Ha OCHOBaHUU
3aKJTFOYEHHOTO ¢ bupikeit toroBopa 00 okazanuu yciayr Mapker-meiikepa;

®Dopmyaa Ne3:

s

F,ecmu N =1
F,,eciu N =2
F=JF,ecitu N=3

F,,ecru N =4

\O, uHaue

, TIe:

Fl
. F2 - 250 000 (IBectu mATHAECAT THICSY) pyOIeid;

F,
F,

- 400 000 (YetsIpecTa THICSY) pyOIIei;

- 150 000 (Cro maTbaecAT ThicAY) pyOIeit;
- 100 000 (Cro ThICSTY) pyOIICH;

N . MOPSAAKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MeiikepoMm B 00IIeM peHTHHTe 10
uroram OTYETHOTO TIEPHO/IA, ONIPEIENAEMOr0 3HaUeHeM peiiTuara Mapker-melikepa (R ) B
pENTHHre BCEX MapKeT-MENKEPOB, UCXOA U3 TOT0, 4YTO N=1 npu MakCMMaJIbHOM 3HAYEHUU

R B peiitunre Beex MapKeT-MeﬁKepOB. Tpu stoM R onpenensercs no cnenyromeit hopmyse:

k
R=D> R =D (a*2 *

,B*Vle +7*OP,'ITq),rzLe

k,i.q a,j.k To p j 1
K
o 1.9 _ 3nauenue peiitunra Mapker-meiikepa B j-it ToproBulii eHb;
k
k IlpasmMm
. VT =
J.q VTk
J:lpasTotal
VT:( q MM >
. Tpas — (akTH4eckuii 00beM CIIEeNOK B KOHTPAKTaX, COBEPIIEHHBIX HA OCHOBAHUU

3asBOK Mapker-Melkepa, 3aperucTpupoBaHHbIX B PeecTpe 3asBOK ¢ MEHBIIUMU HOMEPAMHU,
4eM HOMepa BCTPEUHbBIX 3asBOK MO CEIKaM, B TeueHue q-oro KanTa B j-if ToproBeiii JeHb
1o k-omy MHCTpyMeHTY Ha yCIOBUSX, YKa3aHHBIX B IyHKTe 2.2. HacTosmen [Iporpammer,

o VT ;(q pasTotal (bakTuyeckuit 00beM CIIEIOK B KOHTPAKTaX, COBEPIICHHBIX Ha OCHOBAaHUU

3a8BOK BCEX MapKET-MEMKEpPOB, 3aperMCTPUPOBAHHBIX B PeecTpe 3adBOK ¢ MEHBIIMMHU
HOMEpaMH, YeM HOMEpa BCTPEUYHBIX 3asiBOK 1O CIeJKaM, B TedueHHe -oro KBaHta B j-i
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Toproseiii neHb mo K-omy MHCTpyMEHTY Ha yCIOBHSIX, YKa3aHHBIX B MyHKTE 2.2. HACTOSIIEH
IIporpammer,

k
k OIDJ\CIMM
oOopP = -— MM
j.q P_k
J.dTotal :

k
OF ; ; ;
AMM - — (hakTHueCcKUH 00BEM UIMHHBIX M KOPOTKHMX MNOo3uIMii Mapker-melikepa B

KOHTpPAKTaX, ONpeJeiieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii JeHb 1mo K-omy

NHCTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosiuen [Iporpammer;
K

dTotal — (hakTHUYECKHM OOBEM JUIMHHBIX U KOPOTKHX MO3UIMI BCEX MapKET-MEHKEPOB B
KOHTpaKTax, ONpeAeasieMbIil 10 OKOHYaHHIO -oro KBanrta B j-if ToproBelii aeHb 1m0 K-omy

WHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IIyHKTE 2.2. HacTosel [Iporpammer;

a _ kod(durment, 3HaueHue koroporo pasno 0.50;

A _ K03 (ULIMEHT, 3HaU€HUE KOTOPOr0 OMPEEIIIeTCs CIeAYIOMUM 00pa3oMm:

Tmm*
— 19 > 70%
Topt*

i.q

1, ecriu

k

Tmmjq
A =<0.8,eciu 50% < — 0 < 70%
Topt

i.a
0.3, urnaue

g K02 unreHT, 3HaYeHne kotoporo pasao 0.45;

Y

— ko3¢ durment, 3HaueHne Kotoporo pasxo 0.05;

®opmy.a Ned:

> 1L, (TmmS ,; Topts,)*S * L (Tmst; ,; Topt',)

k.j.g

Z K |j<,2 , TIe:

k,j.qg

S 50000 (IsrTeaecsT THICAY) pyOIIeH;
K k

jq— KOJMYECTBO CPOKOB WMCHOJHEHUS 1O k-oMy WHCTpyMEHTY, M0 KOTOPOMY MAapKeT-
Mmeiikep B TeueHue g-oro Ksanrta B j-ii ToproBblii JeHb 0053aH BBIIOJHATH YCJIOBHUS
nojaaepkaHusi J[ByCTOpOHHHX KOTHPOBOK, MPEIyCMOTPEHHBIX B NYHKTE 2.2. HAcTOsIIEH

IIporpammer,

k=1, 2, ... — HOPSAKOBBI HOMEP COOTBETCTBYIOMIEr0 MHCTpYMEHTa, YKa3aHHOTO B IMMyHKTE
1 HacTtosen IIporpammer;

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

g=1,2, ... —nopsaxoblii Homep KBaHTa, ykazaHHBIN B TyHKTE 2.2. HacToAwel [IporpaMMel.

3.2. B ciyyae nanuuus y bupsku uHbOpManmm, CBUIETENHCTBYIOIIEH MO 3aKI0ueHn0 bupxu o
HeoO0pocoBecTHOM ToBeJeHMH Mapker-melikepa, bupka BhpaBe NpUHATH MOTHBHPOBAHHOE
pelieHre 00 aHHYJIMPOBaHUM peliThHra Takoro Mapker-melikepa no utoram OT4€THOro nepuoaa
Wi 00 aHHYJIMPOBAaHUU peHTHHTa Takoro Mapker-melikepa 3a ornpenenéHHbIN(-bie) ToproBuii(-
bI€) 1eHb(-1) B JTaHHOM OTYETHOM Mepuo/ie.



1. BapuaHT 111 10r0BOpPOB, 3aKJIIOYEHHBIX B Nepuoa ¢ «25» uionsa 2014 roga nmo «10»
Mapta 2016 roaa (BK/II04YNTENBbHO) N0 (hopMe ABYXCTOPOHHET 0 JOr0BOPAa 00 OKA3aHUHU yCJIYT
N0 NMO/IePKAHNUIO IleH HA NPOU3BOAHbIe (PUHAHCOBbIE HHCTPYMEHTbI

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 BBITIOJIHEHHS 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
MapxkeT-MelikepoM 3asiBKaM B oTHolleHuM 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

IIeHa 3asiBKU Ha MOKYIIKY, MT0IaHHON MapkeT-MelKepoM B OTHOILICHUH
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, OJaHHOM MapKeT-MeMKepOM B OTHOLLICHUH
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) u3mepsieTcs B CEKyH/Iax.

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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bmkaimmii cpok
HNCITIOJITHCHUSA 110

NHCcTpyMeHTY

CPOK HcnojgHeHuss 1o MHCTpyMeHTy, HauMeHee YHAJICHHBbIA OT
ToproBoro NHs, B KOTOPbIN OCYIIECTBIISIETCS MOJJEPKaHUE LEH IO
nanHomy HMHcTpymeHTy, 0o003HadaeMblii Kak i=n (rme n=1, 2, ... —
MOPSIIKOBBIN HOMEpP CpoKa ucnojHeHus 1o Mucrpymenry).

Crenviommi 3a OJIrKanmm

CPOK MCIIOJIHCHUS 110

UucTpyMeHTYy

i=n+1

CpOK ucrosiHeHus: no MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

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

type,str

+ SD( IV )* Vegagy, )i b) rre

Koadbdbuumentst
aub

a,b

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

BomatuiabHOCTE
0a3MCHOrO
(Ga30BOrO) aKTHBA

HNucTpymMeHTa
(AS)

IVCS*S

AS =
100~/ 250

CS — [eHTpanbHBIM 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 1Iary CTpakoB B Toproroun
CHCTEME;

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

S — 1ieHa JOroBOpa, SBISIOMIETOCS

POU3BOTHBIM (bUHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
WNHcTtpymeHnTa.

Koaddunuenr
«HETbTaY

(Delta)

Delta

rac

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

2
\Y)
(> ) (— St yer
Kstr 2

d=
'Vstr*ﬁ

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

@ — (yHKOMA ~ HOPMAJIBLHOTO
pacrnpeneneHus;

Kstr — 1IeHa HCIIOJIHEHUS
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
(I)OpMyJIe Tyear , rome Tep —

KOJIMYCCTBO CCKYHJ A0 HCIIOJHCHUA

WNuctpymenta, Tyear — KOJIWYECTBO
CEeKYHJ] B TEKYIIEM KaJCHJIapHOM
TOJy.

CrannapTHoe

j=1,2, ..., N — mopsaaKoBbIii HOMEp

(Veqga)

OTKJIOHEHHE — Toprosoro nus;

OoupkeBOI ZNzl( Ves—Ves i )? N=10, roe N — mopsaKOBBI HOMED
pacueTHo#H SD( Vg ) = N1 ’ ToproBoro jHs, NPUXOASAMIETOCS HA
BonaTribHoCcTH CS nary pacuera Crpsa ABYCTOPOHHHX
(SD(1Ves)) KOTHUPOBOK.

ESeara»H HCHT v ~ S*JT*@'(d) @’ — nipou3BoHas PYHKIIUH

N €985y = 100 HOPMAJIBHOTO PaCIpe/ICIICHHSL.

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

Taoauna Ne 1

Venosus nmoaaepxkanus B TeueHne Kpanra =1 IByCTOPOHHHX KOTUPOBOK O Map)KHpyeMbIM OIMIHOHAM Ha
¢orouepcHbiii konTpakT Ha MHgexc PTC (kBapTanbHbIil) k=1 ¢ Guikaifiinm cpoKOM HCIIONHEHHUSI

ITocne 3 Jlo 3 (Tpethero) S
(Tperbero) yeTBepra =
4eTBepra KaleHIapHOro g
KaleHJIapHOTO MecAIa, % % S
Mecsiia, HPEIIIECTBYOIIETO é é g3 7;;_ -
. [PE/IIIECTBYOLI MecsIiy e = 28 e n
§ ero Mecsiiy HCIIOJTHCHHUSI % e § 5= L3
= WCTIOJTHCHUS HuctpymenTa £ & = ’E“E c:E %
g Muctpymenra BKJIIOYUTEIbHO = EEY B &
= S3 | §Es| ™
N | 2 w g~ Crp>1 IByCTOpOHHEH & | ETE g =
B S g g ~ g % 8 KOTHPOBKH = 288 g%
» S g2 > © © 1 < s
S 0.:5 5 < E 0 c% R /A Q. a R o] E
= | g z| ¢ z e Sz | oEg 5¢
2 38| & 2 2% | 3¢5 58
E ) Q = = O O 5 = =] 2% Q=
E| 2g |¢5| Eg | 22 SE | Ez5 &8
=2 | 22 SIRZ) =g Ea | Oz &
s Z = S £ S =2 ® T 8 M
Z 25| E 5 S5 | £
3 == E ElS S | Z¢&
= 39 = s 5 = | §5
= s =B jn = E %
O g & O E 2 g B
E = = = g
S| == 5
== s
1 CS-2500 | 100 CS-5000 50 Makc (0,2*(AS*|Deltacar, st|+SD(IVes)*Vegastr); 100) | 55%
2 CS 200 CS 100 Makc (0,2*(AS*|Deltacan, st|+SD(IVes)*Vegastr); 120) | 55%
3 CS+2500 | 200 | CS+5000 100 Makc (0,2*(AS*|Deltacai, str|+*SD(IVes)*Vegastr); 120) | 55%
4 |CALL| CS+5000| 200 | CS+10000 100 Makc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegast); 100) | 55% |
5 CS+7500 | 200 | CS+15000 100 Makc (0,2*(AS*|Deltaca, str|+*SD(IVes)*Vegastr); 100) | 55% ’cf g
6 CS+10000| 200 | CS+20000 50 Makec (0,2*(AS*Deltacal, st|+SD(1Vs)*Vegastr); 80) 55% C,_) 5
7 CS+12500| 200 CS+25000 50 Make (0,2*(AS *[Deltacal, str|[+SD(IVes)*Vegastr); 80) 55% 70% 2 ;
8 CS+2500 | 100 | CS+5000 50 Maxe (0,2*(AS*[Deltapu;, su[+SD(1Ves)*Vegasy); 100) | 55% 0 %%
9 CS 200 CS 100 Makec (0,2*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 120) 55% E 10
10 CS-2500 | 200 CS-5000 100 Makc (0,2*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 120) 55% g &
11 | PUT | CS-5000 | 200 | CS-10000 100 Makc (0,2*(AS*Deltaput, su[+SD(IVes)*Vegast); 100) 55% -
12 CS-7500 | 200 | CS-15000 100 Makc (0,2*(AS*|Deltaput, str|+SD(1Ves) *Vegastr); 100) 55%
13 CS-10000| 200 | CS-20000 50 Makec (0,2*(AS*Deltaput, str|[+SD(IVes)*Vegastr); 80) 55%
14 CS-12500| 200 | CS-25000 50 Makc (0,2*(AS*[Deltaput, su|[+SD(I1Ves)*Vegastr); 80) 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 = =
yeTBepra KaJIeHAapHOI O é =
KaJICHIAPHOTO MecsIla, £ 5 g
Mecsna, [PEILIECTBYIONIETO é gl ¢ §€_ .
. [PEJIIIECTBYIONI MecsIy e g‘ 28 LE/ E_'
L €ro MecsIy HCTIOTHEHUS % e § 5= | L%
=) HCIIOTHEHHUS WucTpyMenTa EZ| 28 E :% %
E MNucTpymenra BKJIIOYUTEJIbHO 5 % E E 4 ;2 §2
=]
No 2 v § = Cnpa a1 ABYCTOPOHHEH X §- é;’ E % at
§ E g = g s g KOTHPOBKH Eo = % % X E
M X
202 22| & 5 £ HEEHEE
2 3 8 2 2 T EE| S¢c=| 35
E = = =y © 3 S| §%%| &«
S| g |gE| 2g | 2 S8l EgE| o8
S8 | 22| 28 | 22 25| CF % 2
5 E = 5 £ 3 EZ| 5 &8 M
= g = = Z 5 S g 285
bl n © = ] 5 T o=
< & 5] 3 & 4 O
g ER &, = =1 265
) s O =z =
: 2 £E £ 8
2] =
== =
1 CS-2500 25 CS-5000 25 Makc (0,2*(AS*Deltacan, su|+SD(IVes)*Vegastr); 100) | 55%
2 CS 50 CS 50 Makc (0,2*(A8*|Deltacall, str|+SD(|Vcs)*Vegastr); 120) 55%
3 CS+2500 50 CS+5000 50 Maxkc (0,2*(AS*|Deltacar, st +SD(IVes)*Vegasy); 120) | 55%
4 |CALL| cs+5000 | 50 | cs+10000 | 50 | Maxc (0,2*(AS*Deltacan st[+SD(1Ves)*Vegasy); 100) | 55% .
5 CS+7500 50 CS+15000 50 Makc (0,2*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 100) 55% ?g
6 CS+10000| 50 | CS+20000 | 50 Maxc (0,2*(AS*Deltacan, st|+SD(1Ves)*Vegasy); 80) | 55% S =
7 CS+12500| 50 CS+25000 50 Makc (0,2*(AS*|Deltacal, str|+SD(IVes)*Vegast); 80) | 55% . 2 ;
8 CS+2500 | 25 | CS5000 | 25 | Maxc (0,2%(AS*|Deltapn su*SD(IVes)*Vegawy); 100) | 55% | '°%° 5(2)
9 CS 50 CS 50 Maxc (0,2*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 120) 55% E o
s}
10 CS-2500 50 CS-5000 50 Maxkc (0,2*(AS*|Deltaput, st +SD(1Ves)*Vegasy); 120) | 55% g m
11| PUT | cs5000 | 50 | CS-10000 50 | Maxkc (0,2*(AS*[Deltapu, sut[+SD(IVes) *Vegast); 100) | 55% -
12 CS-7500 50 CS-15000 50 Makc (0,2*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 100) | 55%
13 CS-10000 | 50 | CS20000 | 50 | Maxc (0,2*(AS*|Deltapu, su[+SD(IVes)*Vegas); 80) | 55%
14 CS-12500 | 50 CS-25000 50 Makc (0,2*(AS*Deltaput, s +SD(IVes)*Vegast); 80) | 55%

2.2.3. bawxailiuM U ciaeayonMMH 32 HUM CPOKaMHU UCHOJIHEHUs MHCTpyMeHTa NpU3HAITCS
COOTBETCTBEHHO OyimKallnas W CIeQyroLle 3a HeH JaThbl UCIOJHEHHUS COOTBETCTBYIOILEIO
WNHcTpymenTa, npuxoasiyecs Ha 3 (TpeTuil) 4eTBepr MapTa, UIOHS, CEHTSOps U 1exalpsi.

2.2.4. O6sa3aHHOCT, Mapker-meiikepa B Tekymuil OTUeTHBIH NEepruoja NOAAEPKUBATh LIEHY IO
BceM MHCTpyMEHTaM ¢ OnmKailliiiM CpOKOM HCIONHeHHs (i=N) mpekpamiaeTcss o OKOHYaHUH
ToproBoro mAHs, MNPEALIECTBYIOIIETO IOCIEIHEMY JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6sa3aHHOCTh MapkeT-Mmeiikepa B TeKylnuii OTYeTHbIM nepuoj MoaaepKUBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CIEAYIONIMM 3a OJNMKaWmuM cpokoMm ucrmoaHeHus (i=n+1)
BO3HUKAET, HayMHas C MOciIeqHero ToproBoro JHSA 3aKIOYEHHMS COOTBETCTBYIOIIHX
HNHCTpyMEHTOB ¢ OJMXKaNIIM CPOKOM UCTIOTHEHHUS.

2.3. B Teuenue g-oro KBanta ToproBoro gusi OT4eTHOTO mepuoaa MapkeT-meikep BIpaBe He
Oosee 7 (cemu) pa3 He cOOJIIOAATH OJIMH M3 TTAPAMETPOB UCIIOJIHEHHSI 0053aTENIbCTB, YKA3aHHBIX B
nyHkre 2.2. Hactosimed [Iporpammbl B orHomeHun K-oro MHCTpyMeHTa € I-bBIM CPOKOM
ucnoiHenus. B ClIydya€ HapymeHHs B TCUYCHUC OTtueTHOTO neépuoaa AaHHOTO YCJIOBHA IIPU
oka3zaHuu Mapket-meiikepom o k-omy MHCTpyMeHTY B Teuenue g-oro Ksanra ToproBoro mHs,
TaKHM€ YCIyru B TCUCHHUC (-0ro KBanta B oTHOmEHUN COOTBETCTBYIOIICTO I/IHCprMeHTa
CUHMTAIOTCS HE OKa3aHHBIMH.
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3. Bo3narpaxaenne Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKkeT-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/iea perucrpa y4era NO3ULUM, UCIOIb3YEMBIX NIPU
BBITIOJIHEHUH 00s13aTeNbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxel noroBopa 06 okazaHUM yCIyr MapKeT-MelKepa:

®opmyia Nel:

0.425* > BSMM {, * (I, (Tmm ;Topt: ) +1)* L, (Tmst! ;Topt;,)
q.j.k

npu =1

0.425* > BSMM {, *(I, (Tmm{ ;; Topt!,) +1)* L, (Tmst!,; Topt;,)
g,J.k , TIIe:

(] |1 MMPUHUMACT CIICAYIOMICC 3HAUCHU !

mm*
1, ecriu —i’q > 85%
ia
Tmm¢ °
(% —70%) .
‘ " Topt; , Tmmy
I, (Mmmj,;Topt;,) = ' yecm 10% < ——— <85%
‘ ’ (85% — 70%) Topt;,
—1, unaue
®opmysra Ne2:
0.85* kz BSMM ', *1,(Tmm{ ;Topt; ) > L,(Tmst{ ;Topt} )
» 1.4
npu =2
0.85* > BSMM ¥, * I, (Tmm} ,; Topt! ) * L,(Tmst! ,; Topt )
k,j.q , TIe:
o I 2 MOXCET NPUHUMATD CICAYIONUEC 3HAYCHU A
Tmm,
‘. ) 1 ecmu ——=>75%
l,(Tmm; ,;Topt;,) = Topt;,
0, unaue
L Tmst; -y
, eciy ———— 2> 0
e L,(Tmst{ ;Topt} )= Topt;,
0, unaue
T k
mm.
® La 06ma${ MpOAOJIKUTCIIBHOCTD ITOAACPKAHN A I[BYCTOpOHHI/IX KOTHUPOBOK B TCYHCHHC

g-oro KBanra B j-it Toprosslii 1ens o k-omy MHCTpyMeHTY;
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Toptjk,q

— MPOJIOKUATEbHOCTE (-0ro KBanTa B j-it Toprossiii AeHb o k-omy MHCTpyMEHTY;
Tmst;

. 4 — MHUHMMaJbHOE 3HAYCHHE MPOAOIDKUTEIBLHOCTH MOAepKaHus J[ByCTOPOHHHX
KOTMPOBOK M3 BCEX 3HAUEHUM NPOJOJKUTENBHOCTH MOAJepkaHUd JIBycTOpOHHHX
KOTHUPOBOK 10 Kaxkaomy Crpaiiky, ykasaHHOMY B IyHKTe 2.2. Hactosueil [Iporpammsl, B
teueHue -oro Kanra B j-it Toproseiii geHb mo K-omy MHCTpyMeHTY;

BSMM ¥

. 14— cymma OupkeBoro cOopa, B3mMaemass ¢ MapkeT-Meikepa IO CHIeIKaM,
3aKIIIOYCHHBIM B TeueHue -oro Keanra B j-ii Toproseiii aenb no k-omy MHCTpyMeHTY co
CPOKAMH MWCIIOJHEHHsI aHAJIOTMYHBIMU CpPOKaM HCIIOJHEHUS, yKa3aHHbIM B IIyHKTe 2.2.
Hacrosimei [Iporpammel, Ha OCHOBaHMH 0€33peCHBIX 3as8BOK, TOJJAaHHBIX MapKeT-MeiKkepom
U COJEpJKallMX KOJbI pa3zeila PErucTpa ydera MO3ULMM, UCIOJIb3YEMBIE NIPU BBIIOJIHECHUH
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoit Ha ocHOBaHUU
3aKJIFOYEHHOTO ¢ bupskeit moroBopa 00 okazanuu yciayr Mapker-Menkepa;

®opmysia Ne3:

(F,, ecnu N =1
F,,eciu N =2
F=<F.,,ecitu N=3
F,,ectu N=4

, The:

|0, unaue
. Fl - 400 000 (YetsipecTa Thicsu) pyoeii;
. F2 - 250 000 (IBectu msAThAECAT ThICSY) pyOeii;
. P 150 000 (CTO mATBAECAT THICAY) PYOIIEi;

. F4 - 100 000 (Cro ThICSY) pyOIICii;

o N . MOPSIKOBBIM HOMEp MecTa, 3aHuMaeMoro MapkeT-MelkepoMm B 0011eM peHTHHTE IO
uroram OTYETHOTO MIEPHO/Ia, ONIPEEISIEMOT0 3HaUeHnEM peliTuHra Mapker-meiikepa (R ) B
pEUTHHTE BCEX MAPKET-MEMKEPOB, UCXOAS U3 TOro, yTo N=I npu MakCUMaJIbHOM 3HAYE€HHH

R B peiitunre Bcex MapkeT-melikepos. [Ipu sTom R oTIpeIesIsieTCs TI0 cienyroen hopmyse:

k
k 1 k
R=>RY = 2:(05*2,* UL gRVTE 4y *OPY) e
K10 a1k Toptj,
R k
. 1.9 _ 3pauenue peiitunra Mapker-Meiikepa B j-it TOproBelii 1eHb;
k
k il pasMM
. VTE =
VT,
J.LpasTotal
VT, .
. i pasMM _ hakTudeckuii 00beM CETIOK B KOHTPAKTaX, COBEPIICHHBIX HA OCHOBAHUH

3asBOK Mapker-melkepa, 3aperucTpupoBaHHbIX B PeecTpe 3asBOK ¢ MEHBIIUMU HOMEPAMHU,
YyeM HOMepa BCTPEUHBIX 3asBOK IO cAeNKaM, B TeueHue q-oro Ksanta B j-ii Toprossiii 1eHb
1o k-omy MHCTpyMeHTY Ha yCIOBUSX, YKa3aHHBIX B IyHKTe 2.2. HacTosmen [Iporpammer,

o VT ;‘q pasTotal (bakTryeckuii 00beM CIIENOK B KOHTPAKTaX, COBEPIICHHBIX Ha OCHOBAaHUU

3ajdBOK BCCX MapKCT-MCﬁKepOB, 3apCruCTpUpPOBAHHBIX B PeeCTpe 3aj4BOK C MCHBIIMMH
13



HOMEpaMH, YeM HOMepa BCTPEYHBIX 3afBOK IO CAEIKaM, B TedeHue q-oro KmaHta B j-i
Topro.siii 1eHb 1o K-oMy HCTpYMEHTY Ha YCIIOBHSX, YKa3aHHBIX B ITYHKTE 2.2. HACTOSILEH
[Iporpammer;

k
OB
Oop' =—1
1.9 Pk
J.9Total :
OFf, N . .
AMM - — (hakTHYecKHii 0OBEM JIMHHBIX W KOPOTKHX MO3UIMA Mapker-Meiikepa B

KOHTpaKTax, ONpeAeIsieMbIil 10 OKOHYaHHIO -oro KBanrta B j-ii ToproBelii aeHb 1m0 K-omy

WHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IIyHKTE 2.2. HacTosel [Iporpammer;
K

ATotal _ (hakTHuecKnit 00BEM TMHHBIX U KOPOTKHX IO3MIHI BCEX MapKET-MEHKEPOB B
KOHTpPAKTaX, ONpeJeNIieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii JeHb 1mo K-omy
NHCTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosiuen [Iporpammer;

@ _ xosddurment, 3Hauenne KOToporo pasro 0.50;

A _ KO3 PHUIHEHT, 3HAYEHNE KOTOPOTO OMPEACISCTCS CISAYIOINUM 00pa3oM:

Tmm'
—— 19 > 70%
Topt

j.a

1, ecnu

k

Tmmj q
A =1<0.8, eciu 50% < —— <70%

Topt

j.a
0.3, unaue

\

g K02 unreHT, 3HaYeHne kotoporo pasao 0.45;

Y

— ko3¢ durment, 3HaueHne Kotoporo pasxo 0.05;

®opmy.a Ned:

> 1L, (Tmmy,; Topt!,)*S * L, (Tmst},; Topt},)

kK.i.g

Z K;(,z , TIe:

k.j.q
S 50000 (IsrTeaecsT THICAY) pyOIIeH;
K k.q
! — kommuecTBO CPOKOB UCIOJHEHHs 10 k-oMy MHCTpYMEHTY, MO0 KOTOPOMY MapKeT-
Meiikep B TeueHue g-oro Kpanta B j-if ToproBwlii J1eHb 00s3aH BBIIOJHATH YCIOBUS

noajaepkaHusi J[ByCTOPOHHMX KOTHPOBOK, MPEIyCMOTPEHHBIX B IYHKTE 2.2. HacToOsIIen
IIporpammsr;

k=1, 2, ... — mOpsAAKOBBI HOMEp COOTBETCTBYIOMIEr0o MHCTpyMEHTa, yKa3aHHOTO B ITyHKTE
1 Hacrostent IIporpammer;

j=1,2, ... — nopsaKoBbiii HoMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;

q=1,2, ... —nopsxaxobiii Homep KBaHTa, ykazaHHbIN B IyHKTe 2.2. HacTosen [Iporpammsl.

3.2. B ciyyae nanmuus y bupku uHbOpManmm, CBUAETENHCTBYIOMICH MO 3aKII0UeHN0 bupxu o
Heo0pocoBecTHOM ToBeJeHMH MapkeTr-melikepa, bupka BhpaBe NpUHATH MOTHBMPOBAHHOE
pelieHue 00 aHHYJIUPOBaHUM peliThHra Takoro Mapker-melikepa o utoram OT4€THOro nepuoaa
Wi 00 aHHYJIMPOBAHUU peUTHHTra Takoro MapkeT-melikepa 3a ornpenenéHHbIN(-bie) ToproBuii(-
bI€) 1eHb(-1) B JTaHHOM OTYETHOM Mepuo/ie.
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I1l. BapmaHnT 1451 J0roBOpoB, 3akiaw4aeMbix ¢ «1l1» mapra 2016 roma mo dopme
TPEXCTOPOHHEr0 J0roBopa 00 OKa3aHMH YCJIYI IO INOAJEP:KAHMI0 IeH HAa NPOM3BOJHBIE

(pMHAHCOBBIE HHCTPYMEHTBI

1. UucTpyMeHTBl U UX 0003HAYEHUS, B OTHOLIEHUU KOTOPbIX VcmomHurtenu oOsi3aHbl B XO0Je€
Toprogoii ceccun Ha CpounoM peiake [TAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [TporpamMmmoil noaaepkaHue 1EH:

Oo6o3HaueHmne
Haumenosanue MHCcTpyMeHTa
NuctpymenTa
k=1 MapskupyeMblii onuoH Ha (brodepcHblil KonTpakT Ha Muaexc PTC (kBapTanbHbiii)®

2. YciioBUA BBINIOJHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. lns omnpenesieHusl mapaMeTpoB 00s3aTeabCTB VICOTHUTENEH MCHOMB3YIOTCS CIEIYIONINe

IIOHATHA:

Crpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMaJbHasi Pa3HULA MEXY JIyUIIEH HEHOW IPeI0KEHHUS
Ha MOKYIIKY M JIydlled LEHOM IPEeMIOKEHU Ha MPOJAXKY IO
nonaHHelM  Mcnonnurenem 1  3asgBkaM B OTHOLICHUH
WuctpymenTta. 3Hauenue Cripsza ABYCTOPOHHUX KOTHPOBOK
OIpPEAEIIAETCS BEIMUYNHOM, UCIOJIB3YEMON Ul ONPENEICHHUS
ueHsl MHcTpymeHnta B cooTBercTBUM co Cneuuduxaiueit
JaHHOro HMHcTpyMmeHTa, M paccuuThiBaeTcs 1o (opmyie,
yKa3aHHOH B nmyHKTe 2.2.1. Hactosmien [IporpamMmel.

JIyunias nieHa npeaiaoKeHus Ha
IOKYIIKY

LIEHa 3asBKM Ha IMOKYIKY, nojaHHoi Hcnosnnutenem 1 B
otHouieHuu MHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa
BCEX MOJaHHBIX 3TUM McnonHureneMm 1 3asBOK Ha MOKYIKY,
[HCHA KOTOPBIX HEC HUKEC LICHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHUMAJIBHOTO 00beMa 3asIBOK.

JIy4iiasg 1ieHa npeioKeHus Ha
OPOIAKY

[leHa 3asBKM Ha Tpojaxy, nomanHoud Wcmomnutenem 1 B
otHouiennu MHcTpyMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa
BCEX MOAAHHBIX 3TUM VMcnomuurtenem 1 3asBOK Ha MpPOAAKY,
[IEHAa KOTOPBIX HE BBIIIE IIEHBI JAHHOW 3aBKU, COCTABIISET HE
MEHEe MUHUMAJILHOTO 00beMa 3as1BOK.

Ksant

nepuoz BpeMeHu Toprosoii ceccuu, B TEUEHUE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HAYaeEMbBIN Kak
q=1,2, ... (rze 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[ponomkutenprocTh KBanTa (TS) n3mepsieTcsi B CeKyHIax.

COBOKVHH&?I OPOAODKUTCIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpesaensemas no gopmye:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenTta tuma CALL
1o kaxxaomy Ksanry;

Kstr_put - konuyectBo ctpaiikoB Unctpymenta tuna PUT no
kaxaoMy Ksanty.

O01asg IpogOIHKUTEILHOCTD
HOJAEPKAHNS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OlpejaensemMas B CEKyHJaX B paMKax OJHOTO
KBaHTa Kak cymMmapHas HpPOJOJDKUTEIBHOCTh MOJIEPKaHUS
Hcnonnutenem | OBYCTOPOHHUX KOTHPOBOK OTHAEIBHO IIO
KaKI0My MIHCTpyMEHTY € y4€TOM CpOKa MCIIOIHEHHSL.

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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bmykaiimmii CpoK MCIIOJHEHUS IO
HNHCcTpyMeHTYy

CPOK UCTOJIHEHUS 110 NHCTpYMEHTY HaMEHee YJaJ€HHbIA OT
ToproBoro aHs, B KOTOPBIM OCYILIECTBIISIETCS MOAIEPKAHUE
IICH 110 JaHHOMY MHCTpyMeHTy, 0003HaYaeMbIii Kak i=n (rme
n=1, 2, ... — NOpPsAAKOBBI HOMEP CPOKA UCIIOJHEHMUSI 110
NHcTpymeHTy).

CJICZ[VIOH.[I/II\;I 3a OJIMOKANIIIIM CPOK
HCIoJHeHUA 1o MHCTpYMEHTY

CPOK MCHOJIHEHHU 110 HCTpYMEHTY, OpeIesieMbIi 110
dopmyie: i=n+l

OTYEeTHBIN TIEPUOTT

KQJICHIapHBIA MeCsIL]

2.2. Tlapamerpsl o0s3aTenbeTB Mcnonmaurenei.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
ornpenensercss mo (GopMmyse ¢ TOCICTYIONUM OKPYIJICHUEM JI0 MHHHMAJIBHOTO IIara IICHBI
WHucTpyMeHTa 110 MpaBUTy MAaTEMAaTHYECKOTO OKPYTIICHHS:

max(a* (A4S * |Delta

+ SD( IV ) * Vegagy, )i b)

, TIe

type,str

Kosdbdbuumestsr
aub

IIOCTOSIHHBIE BEJTUYMHBI,
onpenensiemble st MHCTpymeHTa B
IIYHKTE 2.2.2. HAaCTOSIIEH
IIporpammel.

a,b

BomatuiabHOCTE
0a3MCHOrO
(Ga30BOrO) aKTHBA

HNucTpymMeHTa
(AS)

CS — T1eHTpanbHBIH CTpaik —
BEJIMYMHA, [T0JIydaeMasl B pe3yJIbTaTe
OKPYTJICHUS pacueTHoM LIEHBI
JI0T0BOpAa, ABJIAIOLLErOCS
IIPOU3BOAHBIM (bUHAHCOBBIM
UHCTPYMEHTOM M COCTaBISIOLIETO
Oa3ucHbBIN (6a30BbIil) aKTUB
WHcTpymenTa, 3a  mpenblaylui
pacdyeTHBli  IEpUOA 1O  LEHBI,
Ves™S KpaTHOM LIary CTpakosB B Toprosoi

45 = T60v250 cucTeme;

IVes— oxxmaaemast BOMaTUIIBHOCTD Ha
CS MUucrpymenta, paccuyuTaHHas
bupsxeit n mybnukyemas B Toprosoit
CHCTEME;

S — LeHa J0roBopa, SBJISIONIETOCS
MIPOU3BOTHBIM (bUHAHCOBBIM
UHCTPYMEHTOM U COCTaBJISIOLIETO
Oa3ucHBIN (6a30BbIil) aKTUB
HNHcTtpymenTa.

Delta

Koo duunent e
«AeNbTa»

(Delta)

d =

type — tun MHCTpyMEHTA,

B @(d),ecnu type = call Str — ctpaiik acTpymenTa;
type,str | @(d)— 1,ecau type = put

@ - (yHKUHMA  HOpPMAIbLHOIO
pacrpeieneHus;

Kstr - IeHa HCIIOTHECHUS
HNHuctpymenrTa;

2 IVstr — oxxumaemast BOJIATHIIBHOCTH

S

—)+( Ztr »T Ha CTparK Hucrpymenra,

str paccunTaHHas bupxen u

IV . *JT ny6sikyemas B ToproBoii cucreme;
str T — KOJMYECTBO JIET [0 MCIIOJIHEHUS
HNHcTpymMeHTa, pacCUMTHIBAEMOE 110
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T

rony.

exp

(I)OpMyJIe Tyear , rome Tep —

KOJIMYECTBO CEKYHJ A0 HCIOJHEHUS
WNuctpymenta, Tyear — KOJIWYECTBO
CEeKYHJ] B TEKYIIEM KaJCHJIapHOM

CrannapTHoe

j=1,2, ..., N — mopsaaKoBbIii HOMEp

(Veqga)

OTKJIOHEHHE Toprosoro nus;

OoupkeBOI le\lzl( IVcs_IVcs, i )? N=10, roe N — mopsaKOBBI HOMED
pacyeTHoOu SI( |Vcs ) = N—_1 ToproBoro IHs, MPUXOJAILIETOCS Ha
BoJIATUABLHOCTH CS naty pacuera Crnpasia IByCTOPOHHHX
(SD(1Ves)) KOTHPOBOK.

ESeara»H HEHT S*JT*@'(d) @’ — nipou3BoHas PYHKIIUH

P TORY Vegagy, = 100 HOPMAJILHOTO pacTpeIeIICHUS.

2.2.2. VcriomHUTENW BBINOJHAIOT 00s3aTeNbCcTBA TOJBKO IO TEM CPOKaM HCIOJIHEHUS
HHCcTpyMeHTOB, KOTOpBIE yKa3anbl B Tabmumax Nel-2 HacTOsAIero myHKTa:

Tab6anma Ne 1

Venosus nmoaaepxkanus B TeueHne Kpanra =1 IByCTOPOHHHX KOTUPOBOK O Map)KHpyeMbIM OIMIHOHAM Ha
¢rrouepcusiii konTpakT Ha Mumexe PTC (kBapTayibHbIN) k=1 ¢ GumkaifiinM cpoKOM HCIIONHEHHUSI

ITocne 3 Jlo 3 (Tperbero) =
(Tperbero) yeTBepra 5 =
4eTBepra KaleHIapHOro g e
KaJICH/IAPHOTO Mecsiia, = =t S
Mecsiua, HPEIIIECTBYOIIETO é é ) 7;;_ -
TIPEIICCTBYION] MecsIy g E 238 E I
L €ro MecsIy HCTIOJTHEHHUS 5 e § 5= L3
2 HCTIOJTHEHUS UncrpymenTa £ K EE E % %
E MNucTpymenra BKJIKOYHUTEIHHO 5 E E E ~ Q ;2
N | 2 o g~ Crp>1 IByCTOpOHHEH % s | BY E % =
- S < =} < 23 IS © 9 9o =
& & g% £ zE KOTHPOBKHU =9 | 32% £ &
9 (5} S S [} R s A 2 af T x
= = o g s = o g = E =3 w3
b = S s = v B 2 = = £ g 2 g
o v Q o - = s 25 ©©°
| 5 2 E 5 © o s = g2 ¥ 2
| 25 | %% 2% | S: sE 852 %3
S8 | 22 S =l =28 | OFfx g
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 Makec (0,2*(AS*|Deltacal, st|+SD(1Ves)*Vegastr); 100) 55%
2 CS 200 CS 100 Makec (0,2*(AS*|Deltacan, st|+SD(1Ves)*Vegastr); 120) 55%
3 CS+2500 | 200 CS+5000 100 Makc (0,2*(AS*|Deltacar, st|[+SD(1Ves) *Vegastr); 120) 55%
4 |CALL| CS+5000| 200 | CS+10000 100 Makc (0,2*(AS*[Deltacai, st[+SD(IVes)*Vegast); 100) 55% I
5 CS+7500| 200 | CS+15000 100 Makc (0,2*(AS*|Deltaca, su|[+SD(1Ves)*Vegastr); 100) 55% ’cfg
6 CS+10000{ 200 | CS+20000 50 Makec (0,2*(AS*|Deltacar, st|+SD(IVes) *Vegastr); 80) 55% 8 5
7 CS+12500{ 200 CS+25000 50 Makc (0,2*(AS*|Deltacan, su|[+SD(IVcs)*Vegastr); 80) 55% 70% 2 ;
8 CS+2500 | 100 | CS+5000 50 Makxc (0,2*(AS *|Deltaput, st[+SD(IVes) *Vegasy); 100) | 55% 15 %
9 CS 200 CS 100 Makec (0,2*(AS*Deltaput, str|[+SD(IVes)*Vegastr); 120) 55% E 10
10 CS-2500 | 200 CS-5000 100 Makc (0,2*(AS*|Deltaput, su|+SD(1Ves)*Vegastr); 120) 55% g o‘_|o
11 | PUT | CS-5000 | 200 | CS-10000 100 Makc (0,2*(AS*[Deltaput, str[+SD(IVes) *Vegast); 100) 55% -
12 CS-7500 | 200 | CS-15000 100 Make (0,2*(AS*Deltaput, str|+SD(1Ves)*Vegastr); 100) 55%
13 CS-10000| 200 | CS-20000 50 Makec (0,2*(AS*[Deltaput, str|+SD(IVes)*Vegastr); 80) 55%
14 CS-12500( 200 | CS-25000 50 Makc (0,2*(AS*Deltaput, su|[+SD(1Ves)*Vegastr); 80) 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 % g
Mecsa, TIPEIIECTBYIOIETO g2 e §€_ I
__ | mpemumectsyrom MecsIy e g‘ 28 E E_'
L €ro MecsIy HCTIOTHEHUS % e é 5= L3
2 UCTIOTHEHUS] NuctpymenTa =l g EE :% %
E MNucTpymenra BKJIIOYUTEJIbHO 5 % E E 4 ;2 §2
=]
No = o § = Cpaat ABYCTOPOHHEH X §- E e E % =
2 © 8 ~ © & S KOTHPOBKH g o X33 F 5
S| 5 | 8F| 0§ | L SE|2k3 E2
S | 2 gl = o S| SEE 58
- g 5 & & 2 22 | 82§ 8¢
S 5o | 28| 8o | 8¢ AL
= ) g3 £ 5 SR | LEG A3
12 173 = oA = o ()
=< = X =2 3w g o = X g
5 g = = £ O S 5 Z &l M
2 g = < 2 5 S g 2
5 g & 5 5 = o e
& sg| & ) = | §5
O s O = =
£ 3 E S s &
= 5 S =
== S
1 CS-2500 25 CS-5000 25 Maxc (0,2*(AS*|Deltacal, st|+SD(IVes) *Vegastr); 100) | 55%
2 CS 50 CS 50 Makc (0,2*(AS*‘DCltacall, str|+SD(|Vcs)*Vegastr); 120) 55%
3 CS+2500 | 50 CS+5000 50 Makc (0,2*(AS*|Deltacan, su|+SD(IVes)*Vegast); 120) | 55%
4 |CALL| Cs+5000 | 50 | Cs+10000 | 50 | Maxke (0,2*(AS*|Deltacan, sul+SD(IVes)*Vegasr); 100) | 55% B
5 CS+7500 | 50 | CS+15000 | 50 | Makc (0,2*(AS*Deltacan st *SD(IVes)*Vegas): 100) | 55% @ ¥
6 CS+10000| 50 | CS+20000 | 50 Maxe (0,2*(AS*Deltaca, su|+SD(IVes)*Vegasr); 80) | 55% o5
7 CS+12500| 50 CS+25000 50 Makc (0,2*(AS*|Deltacar, str|+SD(1Ves) *Vegastr); 80) 55% . =2 ;
8 CS+2500 | 25 | CS5000 | 25 | Maxc (0,2*(AS*|Deltapu sul+ SD(IVee)*Vegan); 100) | 55% | °7° 5
9 CS 50 CS 50 Makc (0,2*(AS*‘Deltaput, str|+SD(|Vcs)*Vegastr); 120) 55% = o
o B
10 CS2500 | 50 | CS-5000 | 50 | Maxc (0,2%(AS*Deltapu, e *SD(IVes)*Vegasr); 120) | 55% S &
11| PUT | cs5000 | 50 | cs-10000 | 50 | Maxke (0,2*(AS*|Deltapu, st +SD(1Ves)*Vegasr); 100) | 55% —
12 CS-7500 | 50 | CS-15000 | 50 | Makc (0,2%(AS*Deltaput, su[+SD(IVes)*Vegasr); 100) | 55%
13 CS-10000 | 50 | CS-20000 | 50 | Maxe (0,2%(AS*|Deltaps, su*SD(IVes)*Vegasr); 80) | 55%
14 CS-12500 | 50 | CS-25000 | 50 | Maxc (0,2%(AS*|Deltapu, su[+SD(IVes)*Vegasr); 80) | 55%

2.2.3. bawxailiuM U ciaeayonMMH 32 HUM CPOKaMHU UCHOJIHEHUs MHCTpyMeHTa NpU3HAITCS
COOTBETCTBEHHO OyimKallnas W CIeQyroLle 3a HeH JaThbl UCIOJHEHHUS COOTBETCTBYIOILEIO
WNHcTpymenTa, npuxoasiyecs Ha 3 (TpeTuil) 4eTBepr MapTa, UIOHS, CEHTSOps U 1exalpsi.

2.2.4. O6s3anHOCTh VcnionHuTenel B Tekymuii OTYeTHBIN Nepro/ MOAIEPKUBATh LIEHY 110 BCEM
WuctpymMeHTaM ¢ OnmKalIiuM CPOKOM HCIONHEHUs (1=nh) mpeKpamiaercs MO0 OKOHYAHUU
ToproBoro mHs, NPEALIECTBYIOWIETO MOCIECIHEMY IHIO 3aKIIOYEHUSI COOTBETCTBYIOIIUX
HuctpymentoB. Ob6s3anHocTh Mcnonmnuteneit B Texkymuid OTUeTHBIM TEpUOA MOIIEPKUBATH
1eHy nmo BceM MHCTpymMeHTaM cO CIeNYIoNmUM 3a ONrmKaliuM CpoKoM ucmoiaHeHus (i=n+1)
BO3HMKAET, HaAyuMHasg C I1ociaegHero ToproBoro JHA 3aKJIOYEHHS COOTBETCTBYIOLIMX
HNHCTpyMEHTOB ¢ OJMXKaNIIM CPOKOM UCTIOTHEHHUS.

2.3. B Teuenue g-oro KBanta Toprosoro musi OTdueTHOrO nepuoaa MapkeT-meiikep BIpaBe He
Oosee 7 (cemu) pa3 He cOOJIIOAATH OJIMH M3 TTAPAMETPOB UCIIOJIHEHHSI 0053aTENIbCTB, YKA3aHHBIX B
nyHkre 2.2. Hactosimed [Iporpammbl B orHomeHun K-oro MHCTpyMeHTa € I-bBIM CPOKOM
ucnoiHenus. B CJIyda€ HapymecHHs B TCUYCHUC OTt4yeTHOTO neépuoaa AaHHOTO YCJIOBHA IIPU
oka3zaHuu Mapket-meiikepom o k-omy MHCTpyMeHTY B Teuenue g-oro Ksanra ToproBoro mHs,
TaKHM€ YCIyru B TCUCHHUC (-0ro KBanta B oTHOmEHUN COOTBETCTBYIOIICTO I/IHCprMeHTa
CUHMTAIOTCS HE OKa3aHHBIMH.

3. Bosnarpaxaenue VcroHUTEICH.
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3.1. Pa3mep Bo3HarpaxneHus VcmomHuTeneil 3a BbINOJHEHHE VcmomHUTENsSIMH B TEUCHHUE
OTtuerHOTO TIeproa 00s3aTeNnbCTB VCIoHNUTEeH Ha YCTIOBHSIX, PEAYCMOTPEHHBIX MyHKTaMH 1 -
2 Hacrosimiert [Iporpammel, paBeH cymMMe BO3HArpakJaeHui, onpeaenseMbix mo Gopmynam Nel-4
B OTHOILICHUU KaXXJIOM TPYMIbl KOJOB pa3jefia PerucTpa ydera MO3UIUH, UCIOIb3YEeMbIX MpHU
BBITIOJIHEHUH 00s13aTenbcTB McnonHuTeneld B COOTBETCTBHM C Hactosmed [Iporpammoit Ha
OCHOBaHUH 3aKIIF0OUEHHOTO ¢ bupikel qoroBopa 00 oka3aHUH YCIIYT MapKeT-MerKepa:

®opmyaa Nel:

0.425* ZBSMM ) *(, (I'mmJ q,Topt )+D*L, (I'mstJ q,Topt )
..k

npu =1

0.425* > BSMM {, *(I, (Tmm ;;Topt!,) +1)* L, (Tmst!,; Topt;,)
a5k , TJ1e:

. |1 NPUHUAMACT CIIeyIOIee 3HAUCHNUS:

mm
1, ecnu —Jq > 85%

ToptX iq
Tmm§ °
(2% —70%) .
Topt Tmmj
(Tmqu,Tothq)— ,eciu 70% < ——— <85%
(85% — 70%) K
-1, unaue
®opmysia Ne2:
0.85*; BSMM {, *1,(Tmm’ ;Topt} ) > L, (Tmst{ ;Topt! )
1.4
pu =2
0.85* > BSMM ¥, * I, (Tmmy ,;Topt! ) * L,(Tmst} ,; Topt! )
k.j.g , TIe:
. I > MOXET IPUHUMATD CIICAYIOIINE 3HAYCHUS
Tmmk
- ) 1 eciu ——=~ 2 >75%
IZ(Tmmj,z,Toptjyz): Topt JZ
0, unaue
1 TmstJ a5 550
, eciu 0
e L (I'mstjq,Tothq) Topt® i
0, unaue
T k
mmj q
. ‘4 — o01mas MpoIOIHKUTENILHOCTD MOAIEpXKaHus J[ByCTOPOHHUX KOTHPOBOK B TCUCHHE
g-oro KBanra B j-if Toprossiit nenb o k-omy MucTpymenTy;
k
Topt;,

— MIPOIOJDKUTENBLHOCTD (-oro KBanta B j-it Toproserii 1eHs mo K-omy MHCcTpymeHTy;
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k
Tmst:
. 14— MuHMMaNbHOE 3HAYEeHHE NPOJOJDKUTEIHLHOCTH MOJAepKaHus J[ByCTOPOHHHX

KOTUPOBOK M3 BCEX 3HAYEHMH NPOAODKUTENBHOCTH MOAJAEpKaHUd J[ByCTOpOHHMX
KOTHPOBOK MO Kaxkaomy CTpaiiKy, ykazaHHOMY B NyHKTe 2.2. Hactosuein [Iporpammsl, B
teueHue -oro Kanra B j-it Toproseiii geHb o K-omy MHCTpyMeHTY;

BSMM ¥

. 14— cymma OwupkeBoro cbOopa, B3umaemas ¢ Mcmomautens 1 mo caenkam,
3aKJIIOYEHHBIM B TeueHue g-oro KBanta B j-ii Toproseiii aeHs 1mo k-omy MHCTpymMeHTY co
CpPOKaMH WCIIOJHCHHSI aHAJIIOTUYHBIMU CPOKAM HCIIOJHEHUS, YKa3aHHBIM B IyHKTE 2.2.
Hactosueil [IporpaMMel, Ha ocHOBaHUM O€3aPECHBIX 3asiBOK, MogaHHbIX Mcnonuutenem 1
no nopyuyeHuto McrnomHutens 2 U COAEpKaIMX KOJBI pa3jiesia perucTpa ydyera MO3UIuH,
HCIIOJIb3YEMbIE ITPU BBIMOJIHEHUH 00513aTenbCcTB McnomHuTeneil B COOTBETCTBUU C HACTOSIIIEH
[TporpaMMoii Ha OCHOBaHMH 3aKJIFOUEHHOT0 ¢ bupskell 1oroBopa 00 Oka3aHUU YCIIyT MapKeT-
MeKepa;

®opmysia Ne3:

(F, ecnu N =1
F,,eciu N =2
F=<F.,,ecitu N=3
F,,eciu N =4

, rae:

O,unaue
. Fl - 400 000 (YetsipecTa ThICcS4) pyoIei;
. F2 - 250 000 (IBectu mAThAECAT THICSY) pyOIei;
. P 150 000 (CTo maThaecaT Thicsad) pyoIeii;

. F4 - 100 000 (Cro ThIcsY) pyOuIeii;

e N_ MOPSIAKOBBIN HOMEp MecTa, 3aHuMaemMoro McnomxauTenem 1 B 001eM pedTHHTE 110 UTOTam
OTtueTHOrO nepuosa, onpenenseMoro 3HaueHueM peiitunra Mcnomnutens 1 (R) B peiitunre
BCEX MapKeT-MEHKEpPOB, UCXO/S U3 TOT0, 4TO N=I Nnpu MakcMMaJIbHOM 3HaueHHUH R B pelTuHre

BceX MapkeT-Meiikepos. ITpu stom R OHpeIleJ'ISICTCﬂ 1o cieayrouieit popmyse:

Tmm
_ k *gx_ 11 * >~ k
R = ZRJ Z(a To t '6 VT11+7/ OPj,q)arHe
K
. 1.9 _ 3nayenue peitrunra Ucnonuutens 1 B j-it Toprosblii 1eHb;
k VT;(J- asMM
d Vijq = VTk °
i-1pasTotal
K
VTJ 9 pasMM

— (pakTU4ecKuil 00beM CIETOK B KOHTPAKTaX, COBEPIICHHBIX HA OCHOBaHHUU
3asBoKk Vcnonuurens 1 B orHomenun k-oro MHCTpyMeHTa, MOJAHHBIX UM IO MOPYYEHHUIO
Ucnonuutens 2 (c yka3aHHEM COOTBETCTBYIOUIMX JaHHOMY MHCTpyMeHTy KOJOB paszjelna
perucTpa y4yera no3uiMii) U 3aperucTpUpOBaHHbIX B PeecTpe 3as8BOK ¢ MEHBIIMMU HOMEPaMHU,
4YeM HOMepa BCTPEUHBIX 3a8BOK IO cZelikaM B TeueHue g-oro KBanta B j-if ToproBelil 1eHb
1o k-omy MIHCTpyMeHTY Ha yCIOBUSX, YKa3aHHBIX B IyHKTe 2.2. HacTosmen [IporpamMmer;

o VT ;-(q basTotal (bakTHyeckuii 00beM CIIEIOK B KOHTPAKTaX, COBEPIICHHBIX HAa OCHOBAaHUU

3agBOK BCEX MapKeT-MeHKepoB, 3aperucTpupoBaHHBIX B PeecTpe 3asBOK ¢ MEHBIIMMU
20



HOMEpaMH, YeM HOMepa BCTPEYHBIX 3afBOK IO CAEIKaM, B TedeHue q-oro KmaHta B j-i
Topro.siii 1eHb 1o K-oMy HCTpYMEHTY Ha YCIIOBHSX, YKa3aHHBIX B ITYHKTE 2.2. HACTOSILEH
[Iporpammer;

K
« OB
OPJ' q = OP"
i.9Total :
OPf, y y
AMM - —  pakTUYeCKUH 00BEM JIMHHBIX M KOPOTKMX mo3unuii Mcmomaurens |1,

onpeesieMblil T0 OKOHUaHUIO g-oro KBanTa B j-if Toproseiii gess o k-omy MHCTpyMEHTY

Ha YCJIOBUSIX, YKa3aHHBIX B yHKTe 2.2. HacTosuiel [IporpamMmMsbl (13MepsieTcss B KOHTPAKTaXx);
k

1ATotal _ (hakTHuecKuii 00BEM [UIMHHBIX U KOPOTKUX IO3MIUI BCEX MApPKET-MEHKEPOB B
KOHTpaKTax, ONpeeNsieMbli 10 OKOHYaHHIO -oro KBanTta B j-it ToproBelii neHs mo k-omy
HNHCcTpyMeHTY Ha yCIIOBUSX, YKa3aHHBIX B TyHKTE 2.2. HacTosmen [IporpaMMmer;

O _ xosddunment, 3Hauenne KoToporo pasro 0.50;

A _ KOX(UIMEHT, 3HAUEHUE KOTOPOT'O OMPEACIISICTCS CIEAYIOMUM 00pa3oMm:
k

Tmm;

Topt*

i.q

1, ecnu > 70%

Tmm'j‘q
A =10.8,ecrmu 50% < — < 70%

Topt

j.q
0.3, unaue

V. K03 puIHeHT, 3HaYeHne Kotoporo paBHo 0.45;

Y — ko3¢ ¢unmentT, 3HaueHne Kotoporo pasHo 0.05;

®opmy.a Ned:

> L, (Tmms ,;Toptf,)*S* L, (Tmst; ,; Topt;,)

k.j.g

Z KL'(,z , TIe:

k.i.q
S 50000 (ITstemecsrT ThICsY) pyoOIei;
k
Kj,q
1 B Teuenue q-oro KBanTa B j-if ToproBelii IeHb 00s13aH BBIMOJHATH YCIOBUS MOAEPKAHUS
JIByCTOpOHHUX KOTUPOBOK, IPEyCMOTPEHHBIX B yHKTe 2.2. HacTosmen [Iporpammsl;

— KOJIMYECTBO CPOKOB UCITOJIHCHHA 110 k'OMy I/IHCTPYMCHTy, 110 KOTOPpOMY Hcnonaurenb

k=1,2, ... — IOpsAAKOBBIil HOMEp COOTBEeTCTBYMOMIEro MHCTpyMeHTa, yKa3aHHBIH B MyHKTE |
Hacrosuen IIporpammsr;

j=1,2, ... - nopsakoBbIii HOMep TOProBoro JAHs COOTBETCTBYIONIETO MECSIIIA;

g=1, 2, ... - nopsaakobeii HoMep KBaHTa, ykazaHHbIN B TyHKTE 2.2. HacTosmen [Iporpammer.

3.2. B cnyuyae Hanuuus y bupku uHpoOpManuu, CBUIETENbCTBYIOLIEH 10 3akio4eHnto bupxu o
HepoOpocoBecTHOM TmoBeAeHun Vcnonmuutenel, bupka BmpaBe NPUHATH MOTHBHPOBAHHOE
peuienre 06 aHHynupoBaHuM peiftunra Mcnonnutens 1 mo utoram OTy€THOrO NIepuoaa win 0o
aHHynupoBaHuu peiftuara Vcnonuurens 1 3a onpenenéuublii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM MEepPUOJIE.
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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/HbIe (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 ABYCTOPOHHUX KOTHPOBOK

MaKCHMasbHasi Pa3HULA MEXY JIyUIIEH HEHOU IPeI0KEHHUS
Ha MOKYIIKY M JIydlled LEHOM IPEeMIOKEHUS Ha MPOJAXKY IO
nonaHHelM  Mcnonaurenem 1 3agBkaM B OTHOUICHHMH
WuctpymenTta. 3Hauenue Crpsza ABYCTOPOHHUX KOTHPOBOK
OINPEACIIAETCS BEIMUYMHOW, UCIOIB3YEMON Ul ONPEIEIICHHUS
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

LIEHa 3asBKM Ha IMOKYIKY, nojaHHoi HMcromnurenem 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 Mcnonnutenem 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 3asiBKA, 0003HAYaeMbBIN Kak
g=1,2, ... (rme 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[ponomkutenprocTh KBanTa (TS) n3mepsieTcst B CeKyHIax.

COBOKVHH&?I OPOAODKUTCIBHOCTD

KganTa (Topt)

BEJIMYMHA, OIIpeeIsiemMas 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
KOoTHpoBOK (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» OIIMOH KaK OH OHNpEACJICH B Crucke JaT, SABJIAOIIUXCA IOCICAHHMMH 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

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, ... — NOpPsAAKOBBI HOMEP CPOKA UCIIOJHEHMUSI 110
NHcTpymeHTy).

CJICZ[VIOH.[I/Iﬁ 3a OJIMOKANIIIIM CPOK
HCIoJHSHUA 1o MHCTpYMEHTY

CPOK MCHOJIHEHHU 110 HCTpYMEHTY, OpeIesieMbIi 110
dopmyie: i=n+l

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

+ SD( IV ) * Vegagy, )i b)

, TIe

type,str

Kosdbdbuumestsr
aub

IIOCTOSIHHBIE BEJTUYMHBI,
onpenensiemble st MHCTpymeHTa B
IIYHKTE 2.2.2. HAaCTOSIIEH
IIporpammel.

a,b

BomatuiabHOCTE
0a3MCHOrO
(Ga30BOrO) aKTHBA

HNucTpymMeHTa
(AS)

CS — T1eHTpanbHBIH CTpaik —
BEJIMYMHA, [T0JIydaeMasl B pe3yJIbTaTe
OKPYTJICHUS pacueTHoM LIEHBI
JI0T0BOpAa, ABJIAIOLLErOCS
IIPOU3BOAHBIM (bUHAHCOBBIM
UHCTPYMEHTOM M COCTaBISIOLIETO
Oa3ucHbBIN (6a30BbIil) aKTUB
WHcTpymenTa, 3a  mpenblaylui
pacdyeTHBli  IEpUOA 1O  LEHBI,
Ves™S KpaTHOM LIary CTpakosB B Toprosoi

45 = T60v250 cucTeme;

IVes— oxxmaaemast BOMaTUIIBHOCTD Ha
CS MUucrpymenta, paccuyuTaHHas
bupsxeit n mybnukyemas B Toprosoit
CHCTEME;

S — LeHa J0roBopa, SBJISIONIETOCS
MIPOU3BOTHBIM (bUHAHCOBBIM
UHCTPYMEHTOM U COCTaBJISIOLIETO
Oa3ucHBIN (6a30BbIil) aKTUB
HNHcTtpymenTa.

Delta

Koo duunent e
«AeNbTa»

(Delta)

d =

type — tun MHCTpyMEHTA,

B @(d),ecnu type = call Str — ctpaiik acTpymenTa;
type,str | @(d)— 1,ecau type = put

@ - (yHKUHMA  HOpPMAIbLHOIO
pacrpeieneHus;

Kstr - IeHa HCIIOTHECHUS
HNHuctpymenrTa;

2 IVstr — oxxumaemast BOJIATHIIBHOCTH

S

—)+( Ztr »T Ha CTparK Hucrpymenra,

str paccunTaHHas bupxen u

IV . *JT ny6sikyemas B ToproBoii cucreme;
str T — KOJMYECTBO JIET [0 MCIIOJIHEHUS
HNHcTpymMeHTa, pacCUMTHIBAEMOE 110
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T
bopmyie

rony.

exp

Tyear , toe Tep -

KOJIMYECTBO CEKYHJ A0 HCIOJHEHUS
WNuctpymenta, Tyear — KOJIWYECTBO
CEeKYHJ] B TEKYIIEM KaJCHJIapHOM

CrannapTHoe

j=1,2, ..., N — mopsaaKoBbIii HOMEp

OTKJIOHEHHE Toprosoro nus;

OoupkeBOI le\lzl( IVcs_IVcs, i )? N=10, roe N — mopsaKOBBI HOMED
pacyeTHoOu SI( |Vcs ) = N—_1 ToproBoro IHs, MPUXOJAILIETOCS Ha
BoJIATUABLHOCTH CS naty pacuera Crnpasia IByCTOPOHHHX
(SD(1Ves)) KOTHPOBOK.

ESeara»H HEHT S*JT*@'(d) @’ — nipou3BoHas PYHKIIUH

P TORY Vegagy 100 HOPMAJILHOTO pacTpeIeIICHUS.

(Veqga)

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

Tab6anma Ne 1

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

¢

bprouepcusiii KoHTpakT Ha MHaexe PTC (kBapTayibHbli) k=1 ¢ GimmkaifinnM cpoKOM HCIIONHEHHUSI

ITocne 3 Jlo 3 (Tpethero) S
(Tperbero) yeTBepra =
4eTBepra KaleHIapHOTO e
KaleHJIapHOTO MecAIa, i % S
Mecsa, MpPEIIECTBYIONIEeT é 8 g3 = -
TIPEIIICCTBYION] 0 MecsIy S E‘ 238 e E_‘
L €ro MecsIy HCTIOTHEHHUS 5 S § 5| &%
2 HCTIOTHEHUS Wucrpymenra S K EE § % ::E
g MNucTpymenra BKJIIOYUTEIbHO § = EEY g A
5 o e g ; = il
No S ” § = Cripan IBYCTOPOHHEH = §* %5 % =
§ < g o s s & KOTHPOBKH £ = g2 F 3
S 5 38 5 o 2 sE | 282 | EL
é = 8 g = = o g = E s o = O
> s = = o= 4 5 5 & = Z
E = g E E © 9 = S 2K 8
=~ [S - O = O~ o = S s w B A =
= B S o s = m s % 8E¢ 5
SR R =8 e za | QzX 2
S 7 " IS z 9 Sc 55 & Mm
= E w = 25 = = = S
S g8 'S ERS S | &9
= g0 < s & = )
S = a 5 = S 3
= © O Z o =
E = = = g
= 5 S - =
== s
1 CS-2500 | 100 CS-5000 50 Makc (0,2*(AS*|Deltacar, st|+SD(1Ves) *Vegastr); 100) 55%
2 CS 200 CS 100 Makec (0,2*(AS*|Deltacan, st|+SD(IVes)*Vegastr); 120) 55%
3 CS+2500 | 200 | CS+5000 100 Maxkc (0,2*(AS*|Deltacar, str|+SD(IVes)*Vegast); 120) | 55%
4 |CALL| CS+5000| 200 | CS+10000 100 Makc (0,2*(AS*[Deltacai, su[+SD(IVes)*Vegast); 100) 55% I
5 CS+7500 | 200 | CS+15000 100 Maxkc (0,2*(AS*|Deltacan, str|+SD(IVes)*Vegast); 100) | 55% ’cfg
6 CS+10000| 200 | CS+20000 50 Makec (0,2*(AS*|Deltacar, st|+SD(IVes) *Vegastr); 80) 55% 8 5
7 CS+12500{ 200 CS+25000 50 Makc (0,2*(AS*|Deltacan, su|[+SD(IVes)*Vegastr); 80) 55% 70% 2 ;
8 CS+2500 | 100 | CS+5000 50 Make (0,2*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 100) | 55% 0 % E
9 CS 200 CS 100 Makec (0,2*(AS*Deltaput, str|+SD(IVcs)*Vegastr); 120) 55% E 10
10 CS-2500 | 200 CS-5000 100 Makc (0,2*(AS*|Deltaput, su|+SD(1Ves)*Vegastr); 120) 55% g ﬁ
11 | PUT | CS-5000 | 200 | CS-10000 100 Makc (0,2*(AS*[Deltapu, str|+SD(IVes)*Vegast); 100) 55% -
12 CS-7500 | 200 | CS-15000 100 Make (0,2*(AS*Deltaput, str|[+SD(1Ves)*Vegastr); 100) 55%
13 CS-10000| 200 | CS-20000 50 Makec (0,2*(AS*Deltaput, str|+SD(IVes)*Vegastr); 80) 55%
14 CS-12500| 200 | CS-25000 50 Makc (0,2*(AS*|Deltaput, str|+SD(1Ves) *Vegastr); 80) 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 = =
yeTBepra KaJIeHAapHOI O é =
KaJICHIAPHOTO MecsIla, £ 5 g
Mecsna, [PEILIECTBYIONIETO é gl ¢ §€_ .
. [PEJIIIECTBYIONI MecsIy e g‘ 28 LE/ E_'
L €ro MecsIy HCTIOTHEHUS % e § 5= | L%
=) HCIIOTHEHHUS WucTpyMenTa EZ| 28 E :% %
E MNucTpymenra BKJIIOYUTEJIbHO 5 % E E 4 ;2 §2
=]
No 2 v § = Cnpa a1 ABYCTOPOHHEH X §- é;’ E % at
§ E g = g s g KOTHPOBKH Eo = % % X E
M X
202 22| & 5 £ HEEHEE
2 3 8 2 2 T EE| S¢c=| 35
E = = =y © 3 S| §%%| &«
S| g |gE| 2g | 2 S8l EgE| o8
S8 | 22| 28 | 22 25| CF % 2
5 E = 5 £ 3 EZ| 5 &8 M
= g = = Z 5 S g 285
bl n © = ] 5 T o=
< & 5] 3 & 4 O
g ER &, = =1 265
) s O =z =
: 2 £E £ 8
2] =
== =
1 CS-2500 25 CS-5000 25 Makc (0,2*(AS*Deltacan, su|+SD(IVes)*Vegastr); 100) | 55%
2 CS 50 CS 50 Makc (0,2*(A8*|Deltacall, str|+SD(|Vcs)*Vegastr); 120) 55%
3 CS+2500 50 CS+5000 50 Maxkc (0,2*(AS*|Deltacar, st +SD(IVes)*Vegasy); 120) | 55%
4 |CALL| cs+5000 | 50 | cs+10000 | 50 | Maxc (0,2*(AS*Deltacan st[+SD(1Ves)*Vegasy); 100) | 55% .
5 CS+7500 50 CS+15000 50 Makc (0,2*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 100) 55% ?g
6 CS+10000| 50 | CS+20000 | 50 Maxc (0,2*(AS*Deltacan, st|+SD(1Ves)*Vegasy); 80) | 55% S =
7 CS+12500| 50 CS+25000 50 Makc (0,2*(AS*|Deltacal, str|+SD(IVes)*Vegast); 80) | 55% . 2 ;
8 CS+2500 | 25 | CS5000 | 25 | Maxc (0,2%(AS*|Deltapn su*SD(IVes)*Vegawy); 100) | 55% | '°%° 5(2)
9 CS 50 CS 50 Maxc (0,2*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 120) 55% E o
s}
10 CS-2500 50 CS-5000 50 Maxkc (0,2*(AS*|Deltaput, st +SD(1Ves)*Vegasy); 120) | 55% g m
11| PUT | cs5000 | 50 | CS-10000 50 | Maxkc (0,2*(AS*[Deltapu, sut[+SD(IVes) *Vegast); 100) | 55% -
12 CS-7500 50 CS-15000 50 Makc (0,2*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 100) | 55%
13 CS-10000 | 50 | CS20000 | 50 | Maxc (0,2*(AS*|Deltapu, su[+SD(IVes)*Vegas); 80) | 55%
14 CS-12500 | 50 CS-25000 50 Makc (0,2*(AS*Deltaput, s +SD(IVes)*Vegast); 80) | 55%

2.2.3. bawxailiuM U ciaeayonMMH 32 HUM CPOKaMHU UCHOJIHEHUs MHCTpyMeHTa NpU3HAITCS
COOTBETCTBEHHO OyimKallnas W CIeQyroLle 3a HeH JaThbl UCIOJHEHHUS COOTBETCTBYIOILEIO
WNHcTpymenTa, npuxoasiyecs Ha 3 (TpeTuil) 4eTBepr MapTa, UIOHS, CEHTSOps U 1exalpsi.

2.2.4. O6s3anHOCTh VcnionHuTenel B Tekymuii OTYeTHBIN Nepro/ MOAIEPKUBATh LIEHY 110 BCEM
WuctpymMeHTaM ¢ OnmKalIiuM CPOKOM HCIONHEHUs (1=nh) mpeKpamiaercs MO0 OKOHYAHUU
ToproBoro mHs, NPEALIECTBYIOWIETO MOCIECIHEMY IHIO 3aKIIOYEHUSI COOTBETCTBYIOIIUX
HuctpymentoB. Ob6s3anHocTh Mcnonmnuteneit B Texkymuid OTUeTHBIM TEpUOA MOIIEPKUBATH
1eHy nmo BceM MHCTpymMeHTaM cO CIeNYIoNmUM 3a ONrmKaliuM CpoKoM ucmoiaHeHus (i=n+1)
BO3HMKAET, HaAyuMHasg C I1ociaegHero ToproBoro JHA 3aKJIOYEHHS COOTBETCTBYIOLIMX
HNHCTpyMEHTOB ¢ OJMXKaNIIM CPOKOM UCTIOTHEHHUS.

2.3. B Teuenue g-oro KBanta Toprosoro musi OTdueTHOrO nepuoaa MapkeT-meiikep BIpaBe He
Oosee 7 (cemu) pa3 He cOOJIIOAATH OJIMH M3 TTAPAMETPOB UCIIOJIHEHHSI 0053aTENIbCTB, YKA3aHHBIX B
nyHkre 2.2. Hactosimed [Iporpammbl B orHomeHun K-oro MHCTpyMeHTa € I-bBIM CPOKOM
ucnoiHenus. B CJIyda€ HapymecHHs B TCUYCHUC OTt4yeTHOTO neépuoaa AaHHOTO YCJIOBHA IIPU
oka3zaHuu Mapket-meiikepom o k-omy MHCTpyMeHTY B Teuenue g-oro Ksanra ToproBoro mHs,
TaKHM€ YCIyru B TCUCHHUC (-0ro KBanta B oTHOmEHUN COOTBETCTBYIOIICTO I/IHCprMeHTa
CUHMTAIOTCS HE OKa3aHHBIMH.
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3. Bo3narpaxaenue McrnonHurenen.

3.1. Pasmep Bo3HarpaxzaeHusi Vcnonnuteneid 3a BbIMoOJHEHUE VICIIOMHUTENSIMH B TEUEHHUE
OtueTHOTO TIepro1a 00s3aTeNIbCTB VICTIOTHUTENEH HA YCIOBHSIX, TIPETyCMOTPEHHBIX TyHKTaMH 1 -
2 "acrosmiei [IporpaMmel, paBeH cyMMe BO3HArpakJIeHH, onpeaensieMblx 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 Jorosopa 06 Oka3aHUM yCIIyT MapKeT-Meikepa:

®opmyia Nel:

0.425* > BSMM ¥, *(1, (Tmm! ;Topt!,) +1) * L, (Tmst} ;Topt! )
q,j.k

npu =1

0.425* > BSMM ¥, * (I, (Tmm!,; Topt*,) +1)* L, (Tmst!;; Topt!, )
a.j.k , TI€:

(] Il IIPUHHUMACT CJICAYIOMICC 3HAYCHMS:

mm¢
1, ecriu —i’q > 85%
Topt; ,
Tmm! °
(—*—70%) ‘
‘ " Topt; , Tmmy
I, (Mmmj,;Topt;,) = ' yecm 10% < ——— <85%
‘ ’ (85% — 70%) Topt;,
—1, unaue
®opmyJia Ne2:
0.85* kz BSMM ', *1,(Tmm{ ;Topt; ) > L,(Tmst{ ;Topt} )
i
npu =2
0.85* 3 BSMM &, * I, (Tmmt ,; Topts ) * L, (Tmst ,; Topt! ,)
k,j.q , TIe:
. I 2 MOJKET IPUHUMATh CJIEIYIONINE 3HAUCHUSI
mm;, .
l,(Tmm!,;Topt!,) = e Topt', - %
2 j20 10P j,2)_ opt;,
0, unaue
k
KoL K 1, ecru m;i'q > 55%
e L,(Tmst;,;Topt;,) = i
0, unaue
Tmm{,
. ‘4 — o61mas NpoOIHKUTENBHOCTD NMOAIepXKaHus J[ByCTOPOHHUX KOTHPOBOK B TE€UEHHE
g-oro KBanra B j-it Toprosslii 1ens o k-omy MHCTpyMeEHTY;
k
Topt;

— MPOIOJKUTENBLHOCTD (-0ro KBanTa B j-it Toprossiii ieHb mo k-omy MHCTpyMeHTY;
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k
Tmst:
14— MuHMMaNbHOE 3HAYEeHHE NPOJOJDKUTEIHLHOCTH MOJAepKaHus J[ByCTOPOHHHX

KOTUPOBOK M3 BCEX 3HAYEHMH NPOAODKUTENBHOCTH MOAJAEpKaHUd J[ByCTOpOHHMX
KOTHPOBOK MO Kaxkaomy CTpaiiky, ykazaHHOMY B myHKTe 2.2. Hactosmed [Iporpammel, B
teueHue -oro Kanra B j-it Toproseiii geHb mo K-omy MHCTpyMeHTY;

BSMM

14 cymma OupxkeBoro coOopa, B3umaemas c¢ Mcmomautens 1 mo caenkam,
3aKJIIOYEHHBIM B TeueHue g-oro KBanTta B j-ii Toproseiii aeHb 1o k-omy MHCTpyMeHTY co
CpPOKaMH WCIIOJTHCHHSI aHAJIIOTUYHBIMUA CPOKAM HCIIOJIHEHUS, YKa3aHHBIM B IyHKTe 2.2.
Hactosueil [IporpaMMel, Ha ocHOBaHUM O€3aPECHBIX 3asiBOK, MogaHHbIX Mcnonuutenem 1
1o nopyueHuto Mcrnomnutens 2 u coaepkallux KOJbl pas3jeia perucrpa ydera MO3HULMM,
HCIIOJIb3YEMbIE ITPU BBIMOJIHEHUH 00513aTenbCcTB McnomHuTeneil B COOTBETCTBUU C HACTOSIIIEH
[TporpaMMoii Ha OCHOBaHUH 3aKJIFOUEHHOT0 ¢ bupskell 1oroBopa 00 OkazaHUM YCIIyT MapKeT-
MeKepa;

®opmysia Ne3:

(F,, ecnu N =1
F,,eciu N =2
=<F,,echru N =3
F,,ectu N=4

O,unaue

, The:

Fl
F

2 - 250 000 (/IBecTH mATHACCAT THICAY) pyOIICH;

F,

- 400 000 (YetsipecTa ThIcS4) pyoIei;

- 150 000 (Cto msIThaAECAT THICSY) PyOIICid;
F4 - 100 000 (Cro ThICSY) pyOIICii;

N _ MOPSAIKOBBIN HOMep MecTa, 3aHnMaeMoro McnomxuteneM 1 B o01iemM peldTUHTE 110 UTOram
OtueTHOrO NMEpuoja, onpenenseMoro 3HaueHueM peiitunra Mcnomnutens 1 (R) B peiitunre
BCEX MapKeT-MEHKEPOB, UCXOI U3 TOTO, 4T0 N=I npu MakcuMaJIbHOM 3Ha4eHHH R B peliTnHre

BCex MapKeT-MeiikepoB. ITpu stom R ompenensercs mo cnemyromeit popmye:

Tmm'
R =D R =D (@*A*—1=+B*VT{,+7*OP)  rxe
K Gk Topt;,
Rk
1.9 _ 3nayenue peitrunra Ucnonuutens 1 B j-it Toprosblii 1eHb;

VT

j’lpasMM

VT¥

i-1pasTotal

K
VT, =

k
VTa pasMM _ (hakTudyeckuit 00beM CIENIOK B KOHTPAKTaX, COBEPIICHHBIX Ha OCHOBAHUHU
3asBok Vcnonuurens 1 B orHomeHun k-oro MHCTpyMeHTa, MOJAHHBIX UM IO MOPYYEHHUIO
Ucnonuutens 2 (c yka3aHHEM COOTBETCTBYIOUIMX JaHHOMY MHCTpyMeHTy KOJOB paszjelna
perucTpa y4yera no3uiMii) U 3aperucTpUpOBaHHbIX B PeecTpe 3as8BOK ¢ MEHBIIMMU HOMEPaMH,
4YeM HOMepa BCTPEYHBIX 3asBOK IO CAeNKaM B TedeHue q-oro KBanta B j-it ToproBelil 1eHb
1o k-omy MIHCTpyMeHTY Ha yCIOBUSX, YKa3aHHBIX B IyHKTe 2.2. HacTosmen [IporpamMmer;

VT ;-(q pasTotal (bakTHyeckuii 00beM CIIEOK B KOHTPAKTaX, COBEPIICHHBIX HAa OCHOBAaHUU

3aBOK BCEX MapKeT-MeHKepoB, 3aperucTpUpoBaHHBIX B PeecTpe 3asBOK ¢ MEHBIIMMU
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HOMEpaMH, YeM HOMepa BCTPEYHBIX 3afBOK IO CAEIKaM, B TedeHue q-oro KmaHta B j-i
Toproseiii 1eHb 1o K-oMy MHCTpyMEHTY Ha yCIIOBHSX, YKa3aHHBIX B IYHKTE 2.2. HACTOSIICH
[Iporpammer;

k
k OI)JCI MM
opP’ =—1
1.9 Pk
J.dTotal
OPf, y y
AMM - — pakTUYeCKUH 00BbEeM JIIMHHBIX M KOPOTKHX mo3unmii Wcmomuurens |1,

ompeesieMblil IO OKOHUaHUIO g-oro KBanTa B j-if Toproseiii geas o k-omy MHCTpyMEHTY
HAa YCJIOBUSIX, YKa3aHHBIX B IyHKTe 2.2. HacTosAuiel [IporpaMmMbl (M3MepsieTcsi B KOHTPAKTax);
OI)J'ITCITotaI i i i

— (pakTHUeckuii 00bEM JAITUHHBIX U KOPOTKUX MO3UIIUNA BCEX MAapKeT-MEHKEpPOB B
KOHTPAKTaX, ONpEIeIIsIeMblil 110 OKOHYaHUIO -oro KBanra B j-if Toprossiii qenp no K-omy
HNHCcTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosmen [I[porpaMmMmer;

O _ xosdduument, 3Hauenue KoToporo pasro 0.50;

A KOX((UITMEHT, 3HAUCHUE KOTOPOT'O OMPEACIISICTCS CISAYIOMUM 00pa3oMm:

mm¢
1, eciu ——— =70%

k
TOptj’q

Tmmf,
A =10.8, ecnu 50% < —— <70%

Topt;

0.3, unaue

« L _ K03 pHIMEHT, 3HaYeHne KoToporo pasuo 0.45;
e ¥ —xod(ddunuenHt, 3HaueHue koroporo pasuo 0.05;
®opmy.ia Ned:

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

k.i.9

Z KL‘(,Z , TIe:

k.j.q
S 50000 (ITstemecsrT ThICsY) pyoOIei;
k
ijq
1 B Teuenue q-oro KBanTa B j-if ToproBelii 1eHb 00s13aH BBIOJHATH YCIOBUS MOIEPKAHHS
JIByCTOpOHHUX KOTUPOBOK, IIPEyCMOTPEHHBIX B yHKTe 2.2. Hactosmen [Iporpammsl;

— KOJIMYECTBO CPOKOB ucmosiHeHus 1o k-omy MHcTpyMeHTy, o kotopomy Mcnonnurens

k=1, 2, ... — IOpsAAKOBBIIl HOMEp COOTBEeTCTBYMOLIEro MHCTpyMeHTa, yKa3aHHBIH B MyHKTE |
Hacrosuen IIporpammsr;
]=1,2, ... - nopsaxoBblii HoMep TOProBoro IHsI COOTBETCTBYIOIIETO MECAIIA;

g=1, 2, ... - nopsaakobsii HoMep KBaHTa, ykazaHHbIN B TyHKTE 2.2. HacTosmen [Iporpammer.

3.2. B cnyuyae Hanuuus y bupku uHpoOpManuu, CBUIETENbCTBYIOLIEH 10 3akitoueHnto bupxu o
HepoOpocoBecTHOM moBeAeHun Mcnonmuuteneit, bupxa BmpaBe NpPUHATE MOTHBHPOBAHHOE
peuienre 06 aHHynupoBaHuM peiftunra Mcnonuutens 1 no utoram OTy€THOrO Mepuoa win 0o
aHHynupoBaHuu peiituara Mcnonnurens 1 3a onpenenéuuplii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM MEepUOJIE.
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