IIporpamma Nel «Onumnon Ha ®K na Unaexc PTC»

|. BapumaHT AJs1 10Tr0OBOPOB, 3aKJIKYaeMbIX MO (opme IBYXCTOPOHHEro A0roBopa o0
OKA3aHUM YCJYI MO0 TMOAJEPKAHUI0 IeH H/Miaum o0beMa TOProB NPOU3BOAHBIMU
(puHAHCOBBIMM HHCTPYMEHTAMH

1. MHCTpyMEHTHI M X 0003HAYEHUs, B OTHOILICHUH KOTOPHIX Mapker-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoit noanepxaHue 1eH u/umm oobeMa TOPros:

O6o3HaueHmne
HaumenoBanue MHCTpyMEHTa
NuctpymenTa
k=1 Map:kupyeMbIii ONIMOH Ha (bloyepcHbIi KoHTpakT Ha Mugexc PTC (kBapranbHbIif)
k=2 Map:kupyeMblii ONuoH Ha (blodyepcHbIi KoHTpakT Ha Munexkc PTC (Mecsaunblii)?

2. YcnoBus BEITIOTHEHUS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHA:
CHDSI[ ABYCTOPOHHUX MaKCUMaJibHas pasHulla MCEKAY nqueﬁ HCHOﬁ MMpCIJIOKCHHA Ha
KOTHUPOBOK IMOKYIIKY 1 nqueﬁ IICHOI\/JI MMPCAJIOKCHUA HAa MTPOAAaXy I10 IMOAaHHBIM

Mapker-MelikepoM 3asiBKaM B OTHOIIEHMH WHcTpymeHTa. 3HaueHue
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK —OIPEAENSeTCS]  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazanHoH B myHKTe 2.2.1. Hactosmel [Iporpammel.

Jlyuiias nieHa opeaa0KeHus

Ha IMOKVYIIKY

IIeHa 3asiBKU Ha MOKYIIKY, MT0IaHHOM MapkeT-MelKepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeilKepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HE HUXKE
[[EHbl JTaHHOW 3asBKH, COCTABIISIET HE MEHEe MHUHUMAIILHOTO 00bema
3asIBOK.

JIy4iiag neHa npeaioKeHus

Ha IPpOJAKy

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHOM MapKeT-MeMKepOM B OTHOILIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOJAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIeT HE MEHEe MUHHMAJIBHOTO 00beMa
3asBOK.

JIydinasi ”HAUKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ToAaHHass MapkeT-MeluKkepoM
B oTHoweHun MHCcTpyMeHTa, 00beM KOTOpoil, ¢ yueToM o0bema Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM HHIUKATUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarolmuxX IeHy WMHCTpyMEeHTa HE HHWXKE LEHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHEe MUHUMAJIBHOTO 00beMa MHJANKATHUBHBIX KOTHPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATUBHAs KOTUPOBKA Ha MPOAaXYy, oJaHHass MapKeT-MelukepoM
B oTHoweHnu MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
npoAaxy, OTpaxarolmux IeHy WHCTpyMeHTa HE BbIIIE LEHBI,
OTpaka€MOM JaHHOW HWHIMKATUBHOW KOTHUPOBKOW, COCTaBJISE€T HE
MEHEe MUHUMAJIBHOTO 00heMa MHANKATHUBHBIX KOTHPOBOK.

! «KpapranbHbIii» ONIHOH Kak OH ompejeieH B CIHCKe JaT, ABIAIOMIMXCS IOCIEIHMMHU JHAMHU 3aKITIOYEHHUS
OTIIIMOHOB, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

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

2 «Mecs4HBI» OMIMOH KaK OH onpejiesieH B CIMCKE JIaT, SBISIOIMXCS MOCIEIHUMHE JTHSIMH 3aKIIFOUEHHUS OTIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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KBant

nepuoj BpemeHu ToproBoil ceccuu, B TE€UEHHE KOTOporo Mapker-
Melikep 00s3aH M0/aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTHPOBKH,
obo3Hagaembiit kak = 1, 2, ... (rme 1, 2, ... - TOPSAKOBBIA HOMEP
KBanta). [Ipomomkutenpuocts KBanra (TS) uaMepsieTcsi B CCKYHIAX.

O01as npoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011asg TpoJOIKUTENLHOCTD
[IOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, OllpesessieMasl B CEKyHJlaX B paMKax ojHoro KBaHTta kak
CyMMapHasi 10 cCTpallkaM MpOJOJDKUTENBHOCTh IOJAePKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXKI0MY
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

OO06111as1 IPOJIOJKUTENBLHOCTD
[I0JA4YH ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHUBHBEIX KOTHPOBOK Ha
HOKVIIKY M Ha IPOJAKY
(Tmm'?)

BEIIMYMHA, OlIpeessieMasl B CEKyHJlax B paMkax oaHoro KeaHrta kak
CyMMapHasi IO CTpaikaM HpOJOJDKMTEIBHOCTh  IOJA4Yd U
OJIHOBPEMEHHOI'0 IoAJAepKaHus MapKeT-MeMKepoM HHINKAaTUBHBIX
KOTUPOBOK Ha IOKYINKY M Ha IPOJAXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YIaJeHHbI OT
ToproBoro ass1, B KOTOPbIA OCYIIECTBIISETCS 101a4a U MOAACpKaHHUE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa MCHojHeHus 1o MHcTpyMeHTy).

Crenviommi 3a OJIMKanimm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

CpOK ucrosHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:
i=n+1

OTYeTHBINA IEPHO

KaJICHJIAPHBIA MECSII]

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JIokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

3HadeHue Cnpa,ua ABYCTOPOHHUX KOTHUPOBOK B 00s13aTeNbCTBAX MapKeT-MeﬁKepa

omnpezensercs mo ¢opmyie ¢ MOCIEAYIOUUM OKPYIJIEHHEM [0 MHHHMMAJIBHOIO Ilara I€HbI
HNHcTpymeHTa no MpaBUily MaTEMaTHUE€CKOTO OKPYTJICHHUS:

max(a* (A4S * De“atype,str + SD( Vg )* Vegagi, )i b) e

MTOCTOSTHHBIE BEJIMYMHBI,
Koo dunmenTst omnpenensemsle s MHCTpymMeHTa B
aub a,b MyHKTE 2.2.2. HACTOALLEH
[IporpaMMBsl.
BonarunabHoCTh CS — T1eHTpanbHBIH CTpaik —
6azucHOro IV *S BEJIMYHMHA, [T0Jy4yaeMas B pe3ysbTare
(0a30BOrO) aKTHBA AS = CS OKpPYTJICHUS pacueTHoit L[EHBI
HucTpymeHTa 100*+/250 JI0TOBOPA, ABIISAIOLLETOCS
(AS) MIPOU3BOIHBIM (bUHaHCOBBIM
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HHCTPYMCHTOM W  COCTaBJIAIOLICTO

0a3uCHBIN (6a30BBIi1) aKTHUB
HNuctpymenTa, 3a  mpeabLaymun
pacyeTHBIi  NEpUoA 10  LIEHBI,

KpaTHOM 1Iary crpaiikos B Toprosou
CUCTEME;

IVcs — oxuaaemast BOJIAaTUIILHOCTh Ha
CS MHWuctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CUCTEME;

S — 1ieHa J0roBOpa, SBISIOLIETOCS
POU3BOTHBIM (bUHAHCOBBIM
WHCTPYMEHTOM M COCTaBJISIOLIETO

0a3uCHBIN (6a30BbIi1) aKTHB
HNHucTtpymenTa.
type — tun UHCTpyMEHTa,
str — crpaiik HcTpy™meHTa;
@ -~ (QyHKUMA  HOPMAIBHOTO
pacrpenesieHus;
Kstr — [IeHa UCTIOJTHEHUS
Delta _ {@(d),eCJlu type = call HHCTpyMeHT;
type,str | @(d) - 1,ecnu type = put | IVStr — oxkunaemas BOJATHIBHOCT
Ha CTpaik HNHucTpymenTa,
Koo duumenr rie paccuuTaHHas bupxeit u
«JIETbTaY 2 nyonukyemas B Toprosoii cucreme;
(Delta) S IVStr . T — KOIMYECTBO JIET 10 UCTIOIHEHHUS
In(t)+(2) T HNHcTtpymenTa, paccuMTBIBAEMOE I10
Str
d Vg VT Texn.
dopmyne  Tyeqr » rac Tep -
KOJIMYECTBO CEKYHJ 10 WCIIOIHEHUS
HuctpymenTa, Tyear — KOIHYECTBO
CeKyHJ| B TEKyLIeM KaJleHIapHOM
roay.
CranmapTHoe j=1,2, ..., N — IOpsSaKoBbIii HOMEp
OTKJIOHEHUE E— Toprosoro aHs;
OupxKeBo ZIJ-\':l( Vg —1Ves j )2 N=10, rne N — nopsaKoBbIii HOMED
pacyeTHoM SD(IVgg ) = N—_1 ’ ToproBoro aHs, NMPUXOJAIIErocs Ha
BoJIaTHIBHOCTH CS nary pacyera Crpasaa ABYCTOPOHHHX
(SD(1Ves)) KOTHUPOBOK.
Elifra»ﬂ HCHT Vega,. - S*JT*o'(d) @’ — ipon3BoAHAs QYHKIIUU
Vega) str 100 HOPMAaJILHOT'O PacHpeieNeHHs.

2.2.2. Mapker-MeUKep BBIMOJTHSAET OO0SA3aTENHCTBA TOJBKO IO TEM CpPOKaM HCIIOTHEHUS
HHCcTpyMEHTOB, KOTOphIe yKa3aHbl B Tabmuax Nel-2 HacTosIIero myHKTa:




Taoanma Ne 1

Map:xupyeMbIM OIIinoHaM Ha (prouepcHbIii KOHTpakT Ha Muaekc PTC (xBapranbhblil) K=1 ¢

YcnoBus noanepxkanus B reueHue KBanta q=1 ABycTOpOHHMX KOTUPOBOK IO

OJIFKAHIITIM CPOKOM MCIIOJTHCHUS
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1 CsS 100 | Maxe (0,7*(AS*[Deltaca, sr|+SD(1Ves)*Vegasy); 100) 0935  55%
2 CS+2500 | 100 | Maxc (0,7*(AS*[Deltacai, su[+SD(IVes)*Vegasr); 70) |095|  55%
3| oL | CS*5000 7100 | Maxe (0,7*(AS*[Deltaca, v|*SD(IVes)*Vegasr); 70) |[0025|  55% -
4 CS+7500 | 100 | Maxkc (0,7*(AS*|Deltacan, su[*SD(IVes)*Vegas); 50) |0955|  55% &8
5 CS+10000 | 100 | Maxc (0,7*(AS*|Deltaca, su[*SD(IVes)*Vegas); 50) |0955|  55% E5
6 CS+12500 | 100 | Maxc (0,7*(AS*|Deltacan su[+SD(IVes)*Vegas); 50) |0955|  55% 50% S
7 [ 100 | Maxe (0,7*(AS*[Deltapu, st +SD(1Ves)*Vegasr); 100) 0035  55% 5o
8 CS-2500 | 100 | Maxe (0,7*(AS*Deltagu, s *SD(IVes)*Vegasr); 70) | 00255|  55% = 2
9 | our | _CS000 [ 7100 | Maxe (0,.7%(AS*|Deltapu, s} *SD(IVer)*Vegaur); 70) [0025|  55% S3
10 CS-7500 | 100 | Make (0,7*(AS* Deltapu, su+SD(IVes)*Vegas); 50) | 09%5|  55% =4
11 CS-10000 | 100 | Maxkc (0,7%(AS*Deltaput, sr+SD(1Ves)*Vegasy); 50) 0025 55%
12 CS-12500 | 100 | Maxkc (0,7%(AS*Deltaput, sr*SD(1IVes)*Vegasy); 50) 0025 55%
Tabauma Ne 2

YcnoBus noanep;xxanus B reueHue Ksanra q=1 a1BycTOpoHHUX KOTUPOBOK I10
MapsxkupyeMbiM onioHam Ha GpbrouepcHblil KoHTpakT Ha Munexc PTC (kBapranbhbiii) K=1 co
CJICAYIOUIMM 32 OJMDKaHIINM CPOKOM HMCIIOTHEHUS

1)

B s
) S F | i
27 iE: | _EE< | &
< = S = === = o ~
= s B & o =B s ot = S <
= | 5 | %% 2| EZ5 | EScE |z
= = % T I
o s = = A4 =] S _|©es02 S <
% 2 2 £ S] E5E»n | O/ X @ @
S~ = © 9 Cr i | SaEE | w2 Q8o XX
P31 ABYCTOPOHHEH £ 3= =
oV o o X = A8 g g:f HExog| 8w
Ne | 52 =5 s @ KOTHPOBKH S| 8XcE| E8550| 22
22 =< 3 = 5| BEggx 2SRkl T3
> 2 5 (Spread,,,) 2 SE5| sE% % 28
~ IS] RO MM "I A S E <= =
= | 5 |8 2| 885%| 2888 |25
= = S o & a8, & =) E ) S %
= & = g =] § o 9 S ¥ 3 a, o ©
= [ = A S = o =
© E E E g 8 5 %>S M 5
== SFE | 232 | &
= 2 | EES
1 Cs 50 Makc (0,7*(AS*|Deltacan, st|+SD(IVes)*Vegastr); 130) | 0020 55%
2 CS+2500 | 50 Makc (0,7*(AS*|Deltacan, str+SD(IVes)*Vegast); 90) | 0.014 55% |
3 CALL CS+5000 | 50 Makc (0,7*(AS*|Deltacan, str|+SD(IVes)*Vegast); 90) | 0.014 55% o
4 CS+7500 | 50 Makc (0,7*(AS*|Deltacan, str|+SD(1Ves)*Vegasy); 60) | 0:014 55% & )
5 CS+10000 | 50 | Maxc (0,7*(AS*|Deltacai, su[+SD(IVes)*Vegasr); 60) | 0014|  55% E5
6 CS+12500 | 50 | Maxc (0,7*(AS*|Deltacai, su[+SD(IVes)*Vegasr); 60) | 0014|  55% 50% =%
7 [ 50 | Maxc (0,7*(AS*|Deltapu, st +SD(1Ves)*Vegasy):; 130) 0020  55% 50
8 CS-2500 50 Makc (0,7*(AS*|Deltaput, st +SD(1Ves) *Vegastr); 90) | 0-014 55% E E
9 PUT CS-5000 50 Make (0,7*(AS*|Deltaput, st +SD(1Ves)*Vegastr); 90) | 0014 55% =
10 CS-7500 | 50 | Maxc (0,7*(AS*Deltapu, su+SD(IVes)*Vegas); 60) | 0014|  55% =<
11 CS-10000 | 50 | Maxc (0,7*(AS*Deltapu, su+SD(IVes)*Vegas); 60) | 0014|  55%
12 CS-12500 | 50 Makce (0,7*(AS*|Deltaput, st +SD(1Ves) *Vegastr); 60) | 0-014 55%




Taoauma Ne 3

YcnoBust mopaepxkanus B redeHne KBanta q=1 AByCTOPOHHUX KOTHPOBOK 1O
Map:xupyeMbIM OIMInoHaM Ha (prouepcHbIil KOHTpakT Ha MHaekc PTC (mecsunbrit) K=2 ¢

OJIFKANIITIM CPOKOM MCIIOJTHCHUS
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1 cs 50 | Maxkc (0,7*(AS*|Deltacan, su|+SD(IVes)*Vegasr); 100) [0035] 550
2 CS+2500 | 50 | Makc (0,7*(AS*Deltaca, st|+SD(IVes)*Vegasy); 70) [0025|  55%
3 | caLL | CS*5000 [ 50 | Make (0,7%(AS*Deltacan, su}*SD(IVes) Veegas); 70) |0025| 5% -
4 CS+7500 | 50 | Makc (0,7*(AS*|Deltacan, su|[+SD(IVes)*Vegasr); 50) 0925 55% &
5 CS+10000 | 50 | Maxkc (0,7*(AS*|Deltacan, se+SD(IVes)*Vegasr); 50) 0925  55% E5
6 CS+12500 | 50 | Maxkc (0,7*(AS*|Deltacan, su]+SD(IVes)*Vegasr); 50) 0925  55% 50% =%
7 cs 50 | Maxc (0,7*(AS*|Deltapu, st +SD(IVes)*Vegasy); 100) |0035] 550 50
8 CS-2500 | 50 | Maxkc (0,7*(AS*Deltaput, se[+SD(IVes)*Vegasr); 70)  |0025|  55% = 2
9 | o7 | _CS-5000 |50 | Maxc (0,7*(AS*|Deltapu, su[+SD(IVes)*Vegasr); 70) |0025| 5% =P
10 CS-7500 | 50 | Make (0,7%(AS*[Deltaps, se*SD(IVes)*Vegasr); 50) 0925 55% S =
11 CS-10000 | 50 | Maxkc (0,7*(AS*|Deltaput, sut+SD(IVes)*Vegasr); 50) [0025|  55%
12 CS-12500 | 50 | Maxkc (0,7*(AS*|Deltaput, sut+SD(IVes)*Vegasr); 50)  |0025|  55%
Tab6anma Ne 4
CJIOBH:A IIOAACPIKAHUSA B TCUCHUC Ksanta q:l ABYCTOPOHHUX KOTUPOBOK I10
MapxkupyeMbIM onroHaMm Ha (brouepcHblil KoHTpakT Ha Manekc PTC (mecsaunblii) K=2 co
PKUPY 1 b
CJICAYOIIUM 3a OJIMKAWIIIUM CPOKOM HMCIIOJTHCHUSA
¢ E | B8R | S5
s 3«2 IS T
o~ T < g S E M g_
o 8% .| 223 « & EX | £
= < ; & 5 g = S ok = < <
: g > 2 | 288 | §375 | EE
5 = g E S| EEEm|Sck: | 28
5 O
2 = © 9o CnpaJt 1ByCTOpPOHHEH E | S>3l | x 2 8EBo XX
&w o o X E SN g SESUE| 8§
Ne | E2 Z3 |== KOTHPOBKH S| &L8E Egggg 8B
el B = S (Spread,,,) AEEEE IR SR E
s | £ | g 2| 2g8%| 5885 | =8
=~ < s & 0 A a8 ez ; E =} = %
= = =B =} 59% = X 35 & o °
S = ~|1S58 |258F | &%
E S g5s 3 oY A =
S~ ZE S 258 a
= =
S ¢ gg |~
=
1 CsS 50 | Maxc (0,7*(AS*|Deltacan, su]+SD(IVes)*Vegas:); 130) [0020[  55%
2 CS+2500 | 50 | Maxc (0,7*(AS*|Deltacan, su+SD(IVes)*Vegasr); 90) [0-014|  55%
3 | oL [CS*5000 [ 50 [ Mac (0,7*(AS*Deltacal, su+SD(IVes)*Vegas); 90) [0014] 5% -
4 CS+7500 | 50 | Maxc (0,7*(AS*|Deltacan, su|+SD(IVes)*Vegas); 60) 0014 55% &
5 CS+10000 | 50 Makc (0,7*(AS*|Deltacan, st|+SD(1Ves)*Vegasy); 60) | 0014 55% IS '5
6 CS+12500 50 Makc (0,7*(AS*|Deltacan, str|+SD(IVes) *Vegast); 60) 0.014 55% 60% ;’ ;
7 [ 50 | Makc (0,7*(AS*[Deltapu, s *SD(IVes)*Vegasr); 130) [0.020| 550 50
8 CS-2500 | 50 | Maxc (0,7*(AS*[Deltapu, su+SD(IVes)*Vegasr); 90) 0014 55% = >
9 | oy [CS5000 [ 50 [ Maxe (0,7%(AS*Deltapu. suf*SD(IVes)*Vegas); 90) [0014] 5% =
10 CS-7500 | 50 | Maxkc (0,7%(AS*|Deltapu, e *SD(IVes)*Vegasr); 60) |004|  55% S 3
11 CS-10000 | 50 | Maxkce (0,7%(AS*|Deltapu, st +SD(IVes)*Vegasr); 60) |0014|  55%
12 CS-12500 | 50 | Maxc (0,7*(AS*[Deltapu, su+SD(IVes)*Vegas); 60) | 0014 55%




Taoauma Neb

YcnoBust moaaepxkanus B TedeHre KBanTa q=2 ABYCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM OIMIIHOHaM Ha (prouepcHbIi KOHTpakT Ha Muaekc PTC (kBapranbhblif) k=1 u

Map:xupyemMbIM OIiinoHaM Ha (prodepcHbIil KOHTpakT Ha Muaekc PTC (mecsunblii) K=2 co cpokom

HCIIOJHEHMS B OJMKAWIINKM KaJeHIapHbBINA MECSI]
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8% S %3 SEZ it
— < < T = T
@ & =& 4 T X EX =z
o T » = S I B S &
< 5 = S 3 s o' = < <
= s 3 E = 9*% E3x o ==
o o
e | B | &3 SSEp |cEEZ | E8
5 e - = CIpsa IBYCTOPOHHEH S%e Els 2259 s f
Ne =3 =2 g = KOTHUPOBKH gRgg | E3E8&3 =l
5 = & Spread EEEZ | §5g2xE| £ §
£ Z s (op MM ) =Ec8 | SExE g E
= g R 8568 | S8EE | =3
& = 2 g e ESESQ 33
= 589 = 5]
S O ) = R S = (ST
= ) 5 = =@ 5 %): M =
E = o & g( = O O
EE S o9F o
E~ & 28 /M
2 ] = %o
1 CS-2500 | 25 | Maxc (0,7*(AS*|Deltacai, su+SD(1Ves)*Vegas); 100) 55%
2 cs 50 | Makc (0,7*(AS*|Deltacai, se|+SD(IVes)*Vegasy); 100) 55%
3 CS+2500 | 50 | Maxc (0,7*(AS*|Deltacall su+SD(IVes)*Vegas); 70) 55%
4 | CALL | CS+5000 | 50 | Maxc (0,7*(AS*[Deltacan sul+SD(IVes)*Vegas): 70) 55% a8
5 CS+7500 | 50 | Maxc (0,7*(AS*|Deltacai, su+SD(1Ves)*Vega); 50) 55% o
6 CS+10000 | 50 | Maxc (0,7(AS*|Deltacai su[+SD(IVes)*Vegas): 50) 55% E5
7 CS+12500 | 50 | Maxc (0,7*(AS*|Deltacan, su[+SD(1Ves)*Vegas); 50) 55% 2506 S<
8 CS+2500 | 25 | Maxc (0,7*(AS*Deltapu, su*SD(1Ves)*Vegas); 100) 55% 8¢
9 CsS 50 | Makc (0,7%(AS*[Deltapu, su+SD(IVes)*Vegasy); 100) 55% =3
10 CS-2500 | 50 | Maxc (0,7*(AS*Deltaput, sy *SD(IVes)*Vegasy): 70) 55% g e
11| PUT | C55000 | 50 | Maxc (0,7*(AS*|Deltapu, st *SD(IVes)*Vegasy): 70) 55% Sl
1 CS7500 | 50 | Maxc (0,7%(AS* Deltapus, su[+SD(IVes)*Vegas); 50) 55%
13 CS-10000 | 50 | Maxc (0,7%(AS* Deltapus, su[+SD(IVes)*Vegas); 50) 55%
14 CS-12500 | 50 | Maxc (0,7%(AS*Deltapu, su*SD(IVes)*Vegasy): 50) 55%

2.2.3. Jlna k=1: bmkaldmmM u CICAYOUMMH 33 HHUM CPOKaMH HCHOJHeHus MHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiIbKalimas U CIeAyollue 3a HeW JaThl HCIOJHEHUs
cooTBeTcTByMOIEro MHcTpymeHTa, mpuxonsuiyecs Ha 3 (TpeTil) 4yeTBepr Mapra, HIOHS,
ceHTsIOpst u aekadpst. st K=2: BmmkaldiuMm U CICAYIOIMMU 32 HUM CPOKAMH HCIIOTHEHUS
WMHCTpyMEHTa MPU3HAIOTCSI COOTBETCTBEHHO OJIIKAMIIAs U CIIeTyIONIUe 3a Hel TaThl HCTIOTHEHUS
cooTBeTcTBYMOLIEro MHCTpyMeHTa, npuxoasiyecs Ha 3 (TpeTuii) 4eTBepr KaJleHAapHOIo Mecs1a,
KpOMeE MapTa, UIOHS, CEHTSIOps U AeKa0psi.

2.2.4. O6s3aHHOCTh MapkeT-Meiikepa B TeKyuuii OT4eTHBIN Nepuo/] MOAIEPKUBATh LIEHY U/WIH
00beM TOpros 1o BceM MHCTpyMeHTaM ¢ ONMKaHIIIM CPOKOM UCTIONIHEHHUs (1=N) mpeKparaeTcs
o oOkoH4YaHuuW ToproBoro [HsA, NPEAIIECTBYIOUIETO IOCIEIHEMY JHIO 3aKJIIOYEHUS
cooTBeTcTByOmUX WHcTpyMeHnToB. OOsi3aHHOCTE Mapker-Melikepa B TeKymud OT4yeTHBIN
HepuoJ MOJIEP)KUBATh 1IEHY W/UIM 00beM TOProB 1o BceM VHCTpyMeHTaM co CIeAyHOIIUM 3a
OMmKaiM cpokoM ucronHeHus (I=N+1) BO3HUKAET, HAYMHASL C MOCJIEAHEro ToproBoro JHs
3aKJTFOYCHHSI COOTBETCTBYIOMINX MHCTPYMEHTOB ¢ Onmkaiimm cpokom ucronnenus (i=n).

2.2.5. O6s3aHHOCTh MapkeT-Meiikepa B TeKynui OTYETHBINA MEPUOJ MTOIaBATh U MOCPKUBAThH
WHIVKAaTUBHBIE KOTUPOBKU HA MOKYIIKY M Ha IPOAaXy Mo BceM MHCTpymMeHTaM co clleqyromuM
3a OMKaimMM CpokoM HcmoiHeHus (I=n+1) mpekpaimaercss Mo OKOHYaHWH TOpProBoro Hs,
IPEIUIECTBYIOLIETO IOCIEIHEMY JHIO 3aKJIIOUYEHUs COOTBETCTBYIOIMX HMHCTpymeHTOB.
O6s3anHOCT Mapker-Meiikepa B Tekynuid OTYEeTHBIA TEPHOJ TOJaBaTh W TOANCPKUBATH
WHJVKaTUBHbIE KOTHMPOBKM HA MOKYIKY M Ha Ipojaxy o BceM HMHcTpymeHTam co cpokoMm
ucronHenus: (I=N+2) BO3HUKAeT, HA4YMHAs C TMOCIeTHEro TOproBOro IHs 3aKITFOYCHHS
COOTBETCTBYIOUIMX MHCTPYMEHTOB CO CIIEAYIOIUM 32 OJIMKaHIIMM CpoKoM uctonHenus (= n+1).

2.3. B teuenue g-oro KBanra Toprosoro aus OTueTHOro mepuojaa MapkeT-MelKep BIpaBe He
Oonee 7 (cemu) pa3 He COOMIOIATH OJIMH U3 MTAPAMETPOB UCIIOJIHEHUS 0053aTeIbCTB, YKa3aHHBIX B
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nyHkTe 2.2. Hacrosimeit [Iporpammel B orHomeHun K-oro HMHcTpymeHTa C iI-M CpOKOM
ucnojgHeHus. B ciydae HapymeHus B TedeHHMe OTYETHOrO INEpHOJAa NAHHOTO YCIOBHSA IIPH
oKka3aHun Mapker-melikepoM ycayr 1o k-omy MHCTpyMEHTY ¢ I-M CPOKOM MCIIOJTHEHUSI B TCUCHUE
g-oro KBanrta ToproBoro nHs, Takue yciayru B TedeHue (-oro KBaHTa B OTHOLIEHMM BCEX
WMHCTpYMEHTOB CUATAIOTCS HE OKA3aHHBIMH.

3. Bosnarpaxxnenne Mapker-Melikepa.

3.1. [Bapuanm abzaya 1 nynkma 3.1. 01151 002080p08 06 OKA3AHUU YCIYe MAPKeM-MelKepa, 3aKIIOYeHHbIX 8 Nepuoo
¢ «25» uons 2014 200a no «10» mapma 2016 200a (6m;oqumeﬂbyo)]

Pazmep Bo3Harpaxkiaenuss MapkeT-meilikepa 3a BBINOJHEHHWE MapkeT-MeHKepoM B TEUCHHE
OTtueTHOTO MEepuoa 00s13aTeIbcTB MapKeT-MelKepa Ha yCIOBUSIX, TPEyCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeii [Iporpammel, ¢ codnmoaeHrnem nyHkra 2.3. Hactosimei [IporpaMmmel, paBeH:

a. cyMMme Bo3HarpaxaeHuil, ompenenseMbix mo ®opmynam Nel-3, npu okazanum Mapker-
MeHKepoM yciayr B IOJHOM OObEME B COOTBETCTBUM C IapaMeTpaMu O0s3aTelbCTB,
npenycMorpeHHbiMy Tabmumamu Nel-5 mynkra 2.2.2. Hacrosieit IlporpaMMel, B OTHOIIIEHUH
k-oro UuctpymenTa;

b. cymme BosHarpaxaenui, onpeaensembix mo @opmysiaam Nel u Ne3, npu okazanun Mapker-
MEHKepoM YCIyr B COOTBETCTBUM C IMapamMeTpaMu 0053aTeNbCTB, NPEAyCMOTPEHHBIMU
Ta6muiamu Nel-4 mynkra 2.2.2. Hactosiuei [Iporpammel, B oTHOIeHnu K-oro MHCTpyMeHTa;

C. BO3HArpaxieHuto, ompenensiemoMmy no ®Popmyne No2, mpu okazaHuu Mapker-meiikepoM
YCIIYT B COOTBETCTBHU C TapaMeTpaMu 00s3aTEIbCTB, IPEAYCMOTPEHHBIMH TOJIBKO Tabnuiieit
Neb mynkra 2.2.2. Hacrosie# [Tporpammel, B oTHOIIeHU# K-oro MHCTpyMeHTa;

3.1 [BapuaHm abzaya I nynkma 3.1. 011 002080p06 06 oxazanuu yciye mapkem-melxepa, 3axuouaemvix ¢ «11»
mapma 2016 200a]

Pasmep Bo3narpaxzaeHus MapkeT-melikepa 3a BBIIOJIHEHHME MapkeT-MeMKepoM B TEUCHHE
OTueTHOTO nepuoaa 0053aTENBLCTB MapKeT-MeﬁKepa Ha YCJIOBUSAX, IPEAYCMOTPCHHBIX ITYHKTAMU
1-2 nacroswei IIporpammel, ¢ cobntonenneM nyHkra 2.3. Hacrosuieit [IporpamMmsbl, paBeH:

a. CyMMe BO3HarpaxJeHui, onpeaenseMbix o ®opmynam Nel-3 B OTHOLIEHHUHN KaX10H TpyIIIbI
KOJIOB pa3jiefia perucrpa yuera MO3ULUN, UCIOJIb3YEMBIX IPU BBIOJHEHUU 00S3aTENIbCTB
MapkeTr-MelKepa B COOTBETCTBUU ¢ HacTosuie [IporpaMmmoi Ha OCHOBAaHUHU 3aKIIFOUEHHOIO
¢ bupkeit noroBopa 00 okazaHuu yciayr MapKeT-Melkepa, Ipu okazaHuu Mapker-Melikepom
YCIIYT B IIOJIHOM 00beMe B COOTBETCTBHHM C TapaMeTpaMH 00513aTeNIbCTB, IPEAYCMOTPEHHBIMU
Ta6muiamu Nel-5 mynkra 2.2.2. Hactosiei [Iporpammel, B oTHOmeHuu K-oro MHCTpyMeHTa;

b. cymme Bo3Harpaxienwuii, onpenensieMbix mo ®opmynam Nel u Ne3 B OTHOIICHUU KaxKIOU
Ipynnsl KOJOB pa3jiena perucrpa ydera MO3UIUM, HCHOJB3YEMBIX IMPU BBINOJIHEHUN
o0s13aTenbCTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuier [Iporpammoit Ha ocHOBaHUU
3aKJIIOYEHHOro ¢ bupskell noroBopa o0 Oka3zaHMM ycIyr MapKeT-MeHKepa, IpU OKa3aHUU
Mapker-MelikepoM ~ ycayr B COOTBETCTBMM €  IapaMeTpamMM  00s3aTesbCTB,
npenycMorpeHHbIMU Tabmunamu Nel-4 mynkra 2.2.2. Hactosieit [IporpaMMebl, B OTHOILIEHUH
k-oro UucTpyMmMeHTa;

C. BO3HArpaxIeHHIo, onpenensieMomy o @opmysne Ne2 B OTHOMIECHUH KaXKJIOW TPYIIIBI KOJOB
paszena perucTpa ydera Mo3uLMH, UCTIOIb3YEMbIX ITPH BBITIOJIHEHUH 00s13aTebCcTB Mapker-
MEHKEpa B COOTBETCTBUH C HacTosen [ [porpammoit Ha OCHOBaHHWH 3aKJIFOUEHHOTO ¢ buprken
JI0TOBOpa 00 OKa3aHWU YCIIYT MapKeT-MelKkepa, MpH OKa3aHUU MapkeT-MeiKepoM yciyr B
COOTBETCTBUM C MapaMeTpamMu 0053aTelbCTB, MPEITyCMOTPEHHBIMU TOJbKO Tabmuuein NedS
nyHkTa 2.2.2. Hactosei [Iporpammel, B otHomeHnu K-oro MHCTpyMmMeHTa.

®opmyJia Nel:

0.425 X Zk,j,q{Fee ';’Cjt’?ve X (Iq (Tmm]’-fq ; Topt}‘,q) + 1) X Lg (Tmst}fq ; Ts}fq)} +



+0.575 X X j g Fee 20 x (1,(Tmmk

passive ] q’ TOptkq) + 1) XL (Tms 7,q  Tsj CI)}

npu =1

0.425 x ¥ {Fee &) x (I,(TmmF ; Topt¥,) + 1) x Ly (TmstF, ; Tsky)} +

active

+0.575 x Xy j{Fee 7% x (I(Tmmk,; Toptk ) + 1) x Ly (Tmstk, ; Tsk,)}, rae

passive

|1 MNPUHHUMACT CJICAYIOIICC 3HAYCHHA:

p mk
1, ecnu —;{ 85%
Topt},
5

Tmm 700
I(Tmmjy ; Toptjy ) = | Topt —70% Tmmf,

——— | ,ecin 70 S—< 85%

85% —70% Toptk i1
\ —1, uHaye

Tmm] q— OO0mast mpoOJDKUTEIRHOCTh TOA/epKaHusT MapkeT-MeHKepoM JIBYCTOPOHHUX

KOTUPOBOK B TeueHHe q-oro KBanra B j-it Topromeii nenp no k-omy MHCTpymeHTYy

(u3mepsieTcs B CEKyHAAX);

Topt*
14— O6mas npooKUTENbHOCTh (-oro KpanTa B j-ii ToproBelii neH» mo K-omy

NucTpyMeHTy (M3MepsieTcsl B CeKyHIaXx);

Tmst}fq— MHWHHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKHUTCIIbHOCTh  IMOAACPIKAHUA MapKeT-

MEHKEpOM JIBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHUH (PaKTHUECKOU MPOAOIDKUTEIEHOCTH
HOJJIEPXKAHUS JIBYCTOPOHHUX KOTHPOBOK IO KakaAoMy ctpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/ax);
Ts: j-it i

S;q - MPOIOKUTENBHOCTh (-oro KsanTa B j-if Toprosbiil nenb no k-omy HMHcTpymenty
(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOI‘O c6opa U KOMHCCHUOHHOI'O BO3HArpa>xJICHUsA 3a KIHWPHHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUeHHBIM B TeueHue q-oro KBauTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpalkaMy, yKa3aHHBIMU
B myHkre 2.2. Hacrosmeit IIporpammbl, Ha OCHOBaHHHM O€3aJpECHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aJpeCcHbIX WHIUKATUBHBIX 3asBOK), MOJAHHBIX Mapker-meiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mmo3uluii, UCTIOoNb3yeMble NMPH BBIIOIHEHUH
o0s3atenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiiien [IporpamMMoit Ha ocHOBaHUU
3aKJIF0OYEHHOTO ¢ buprkell 1oroBopa 00 OKa3aHUU YCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3a9BOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIMX BCTPEUHBIX 3aBOK TI0 COOTBETCTBYIOmMM ITapHbIM caenkams;

kija
passive
B3MMaeMas ¢ MapkeT-Meiikepa Mo cAeiKaM, 3aKII0UeHHBIM B TeueHue q-oro KBanTa B j-if
Toprossiii nens no k-omy MHCTpyMeHTY cO cpoKaMu HCIIOJIHEHUS U CTpalikaMu, yKa3aHHBIMU
B myHkTe 2.2. Hactosuied IIporpamMmbl, Ha OCHOBaHMM Oe€3aapecHBIX 3asiBOK (3a
UCKIIIOUEHHEeM 0e3aJpecHbIX WMHIUKATUBHBIX 3asiBOK), IMOJAHHBIX MapkeT-MelHkepoM U

Fee — cymMmMa Oup)KeBOro cOopa WU KOMHCCHOHHOTO BO3HArPaKIEHHUS 3a KIUPHUHT,

% TepMuH onpesieNseTcs B COOTBETCTBUN NPABUIAMH KJIMPUHTA, yTBEPKAEHHBIME KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



coJiepKamx Koz(-bl) pa3zena perucrpa ydera Mo3uLui, UCIOIb3yeMbIE NIPU BBIITOJIHEHNUN
00s13aTenbCcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ HacTosimier [IporpaMmoii Ha OCHOBaHUHU
3aKIII0YeHHOT0 ¢ bupskeit JoroBopa 00 OKa3aHUU YCIyT MapKeT-MeiKepa, pu yCIOBUH, YTO
JaHHbBIE 3asIBKU 3apETrUCTPUPOBaHbI B PeecTpe 3a4BOK C MEHBIIMMH HOMEPAMHU, YEM HOMEPA
COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK 10 COOTBETCTBYIOIINM [lapHbIM crenkam;

e k=1,2, ... — NIOpAAKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B ITyHKTE
1 Hacrostedt Ilporpammer;
e j=1,2, ... — mopsakoBsiii HOMep TOProBoro aHs COOTBETCTBYIOIIETO MECIIa,
e (=1,2,... —nopsaakosbiii Homep KBaHTa, yka3aHHbIl B myHKTe 2.2. HacTosel [IporpaMmsl.
®opmyaa Ne2:
k.j.q k
0.85 X Xy jqlFee giide X Io(Tmmf, ; Toptf,) X Ly (Tmstf,; Tsf,)} +

+ 1.15 % Zk,j,q{Fee k']’q- X Iq(Tm ]q ’ TOPt] q) XL (TmS j.q’ S]!.CQ)}

passive

pu =2

0.85 X X ;{Fee kj2 1, (Tmmf,; Toptf,) x L, (Tmstf,; Ts/,)} +

active

+1.15 x 3 {Fee 572, x I,(Tmmk, ; Toptk,) x L, (Tmstl,; TsK,)} rae

passive

L] 12 MMPUHHUMACT CJICAYIOIICC 3HAYCHUA:
k

1 Ty > 75%
, €CIU ————
IL,(Tmm/,; Topt,) = Toptk, ’
0, uHaye
1, ecnn T8 > 550
Lq(Tmst]kq s Ts; q) = Ll(Tms FTS},C1) = LZ(Tmst}fz,Tskz) = { > T sk, 0
0, uHaue
®opmyna Ne3:
(F,eciu N =1
F,,ectu N = 2
Fs;,eciu N = 3
F =<F,,ecitu N = 4 ,rpne:
Fs,ectu N =5
Fg,eciu N = 6

\ 0,uHaue

e F; =500 000 (ITaTbcoT ThICSY) pyOIICii;

e F, =400 000 (Yersipecta ThICSY) pyOIIei;

e [F;=350000 (Tpucra nsteaecsaT ThicsA4) pyoOieii;

e [, =300 000 (Tpucra Ticsiu) pyoOuieii;

e F5=250000 ([IBectu msaThaeCAT ThICIY) pyOIIeH;

e F¢ =200 000 (Bectu THICSTY) pyOIIeH;

e N — NOpsIKOBBIA HOMEpP MecTa, 3aHMMaeMoro MapkeT-MeiikepoM B 00IIeM peWTHHTe 110

utoraMm OTYETHOTO MEpUo/Ia, ONpeAeIIeMOro 3HadyeHneM peiituara Mapket-meiikepa (R) B
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pENTHHIEe BCEX MapKEeT-MEUKEPOB, UCXOS U3 TOro, yTo N=1 IIpu MakCUMaJIbHOM 3HaUY€HUH B

perTHHTe BceX MapkeT-meiikepoB. [Ipu aTtom R onpenensercs o cnenyromeid Gopmyie:

k mlj(l k TStrJ 1 k,str k,str
R=D R =D (a*a* + BT +y*OPf +5* D (—2=* """ * AVgEffS/;"))

a.j.k a.j.k t],l g, j.k,str TSJ1

, Te

o R}fq — 3HaUEHHE perTuHra MapkeT-Meiikepa B j-it TOProBslii 1eHb;
k

k 1 lpasmm

. VT;,= V7

i1 pasTotal
VTIJ( q MM 5
. pas — ¢axktuueckuii 00beM CpOUHBIX CHENIOK B KOHTPAaKTax, 3aKJIIOUYEHHBIX B

teueHne (-oro Ksanta B j-ii ToproBelii nenp 1o k-omy WMHCTpyMEHTY €O CpokKaMu
UCIIOJIHEHUS, YyKa3aHHbIMU B MHyHKTe 2.2. Hactosaweidl Ilporpammel, Ha oOcCHOBaHMU
0e3aipecHbIX 3asBOK, MOAAHHBIX MapKeT-MEeMKepoOM U COIePIKAIUX KOJIbI pa3/ieia perucrpa
ydyera IO3ULMH, HCHOJb3yeMble IPU BBHIIOJHEHUH 00s3aTenbcTB MapkeT-meiikepa B
COOTBETCTBHUHU C Hactosel [IporpaMmoii Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupkeil 1orosopa
00 oka3aHuu ycryr MapkeT-meiikepa (Tpy yCIOBHH, YTO JAHHBIC 3asIBKH 3aPETUCTPUPOBAHBI
B Peectpe 3adBOK C MEHBIIMMHM HOMEpamMH, Y€M HOMEpPA COOTBETCTBYIOUIMX BCTPEUYHBIX
3aBOK 10 COOTBETCTBYIONIUM [lapHBIM caenkam®, He coiepKaluX KOABI pasziesa perucTpa
ydeTa MO3UIUH, UCTIONIb3yeMble MPH BBIMOJIHEHHH 005S3aTelIbCTB BCEX MapKET-MEUKEPOB B
COOTBETCTBUHU ¢ HacTosmen [IporpaMmoii Ha OCHOBaHUY 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 oKa3aHUU yCIYyT MapKeT-Meikepa);

o VIT¥ — ¢aktuyeckuil o0beM CpoOYHBIX CHEIOK B KOHTPAaKTaX, 3aKJIIOUEHHBIX B
1.9 pasTotal

teyenne q-oro KBanta B j-it Toproseiii aenp mno k-omy HWHCTpyMeHTy co cpokamu
WCIIONHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosimiedl [Iporpammbl, Ha OCHOBaHUU
0e3aapeCcHBIX 3asABOK, MOJAHHBIX BCEMH MapKeT-MEHKepaMu M COJEPIKAIUX KOJbI pa3jerna
perucTpa ydera Mmo3ulliii, UCIOIb3yeMbI€ MPHU BHITIOJHEHUN 00513aTEILCTB MapPKET-MEUKEPOB
B COOTBETCTBUM C Hacroswmen I[IporpamMmMoil Ha OCHOBAaHMM 3aK/IIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMM YCIyT MapKeT-Melkepa (MpU YCIOBUH, YTO JIaHHBIC 3asBKHU
3aperucTpupoBanbl B PeecTpe 3adBOK ¢ MEHBIIMMH HOMEpaMHM, Y€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3ad4BOK II0 COOTBETCTBYIOIIMM [lapHbIM caenkam, He
COZEpKAIIMX KOJbI pa3/iella PEerucrTpa ydera IMO3ULUNA, UCIOJIb3YEMbIE IPHU BBIIOJIHEHUU
00s13aTeNLCTB BCEX MapKeT-MEeHKepOB B COOTBETCTBUMU ¢ Hactosmieil [Iporpammoii Ha
OCHOBAHMH 3aKJIFOUEHHBIX C bupskeil 10roBopoB 00 OKa3aHUM YCIyT MapKeT-MEeUKepa);

k
k OPJ MM
OPjnq OPk
. J.dTotal
oP qu = = =
(] MM q)aKTI/ILIeCKI/II/I 00BeM JJIUHHBIX W KOPOTKHX ITO3UIIUU MapKeT-MeHKepa B

KOHTpPAaKTaxX, ONpeeNIieMblii 0 OKOHYaHUIo -oro KeanTa B j-ii ToproBelii AeHs mo K-omy

HNHCcTpyMeHTY Ha yCIIOBHSIX, YKAa3aHHBIX B ITyHKTE 2.2. HacTosmen [IporpamMmsr;
k

. }dTotal _ (hakTHUeCKMI 00BEM JUIMHHBIX U KOPOTKHMX MO3UIINM BCEX MApKET-MENKEPOB B
KOHTpPAaKTaxX, ONpeeNIieMblii 0 OKOHYaHUIo -oro KBanTa B j-ii ToproBelii AeHbs o K-omy
WNHCcTpyMeHTY Ha yCIIOBHSIX, YKAa3aHHBIX B ITyHKTE 2.2. HacTosmen [IporpamMmsr;

4 TepMuH ONpEJENSETCSA B COOTBETCTBUM MPABUIIAMH KJIMPHUHTA, yTBEPKAEHHBIMY KITMPUHIOBBIM LIEHTPOM U
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBIX ycayr Ha CpounoM peiHke ITAO MockoBckas bupxka
10



Spread,,, — AVgEffS©"

k,str 1,4 MM
AVgEffS; " =
Spread,,,,
Angffo’qS”MM - cpeaHeapudmeTHueckoe 3HaueHne DPpPEeKTUBHOrO CIp3IAa ABYCTOPOHHUX

k,str o
KOTHUPOBOK (EffSJq MM ), (baKTI/I‘-IeCKI/I MoAACPIKUBACMOC MapKeT-MeI/IKGPOM B TCUCHUC q-

oro KBanra B j-it ToproBeiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa IIpH yCIOBUH UCTIOTHEHUS
00513aTeNIbCTB, YKa3aHHbIX B MyHKTe 2.2. HacToswel [IporpammMel (M3MepsieTcs B MyHKTax).

k,str o
HpI/I 9TOM EffS 9 MM B KaXXJIbIM MOMCHT BPECMCHU OIIPECACITIACTCA KaK CPECAHCB3BCIICHHOC 110

00Bpemy 3asBoK Mapker-meiikepa 3HaueHue Cripaia 1ByCTOPOHHUX KOTHPOBOK.
k o
TStI’j ¢ — (akruueckas  OPOMOIDKUTENBHOCTH — MOJJEPKaHuss — Mapker-meiikepom

JIBYCTOPOHHUX KOTHUPOBOK IO cTpaiiky K-oro MHcTpymeHTa, ykazaHHOMY B ITyHKTE 2.2.
Hacrosiied [Iporpammel, B Teuenue (-oro Ksanrta B j-ii ToproBolii eHb (M3MepsieTcs B
CEeKYHJaxX);

@ — xoapdunuent, 3HaueHre kKoroporo pasuo 0.05;

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

Tmm!
1, ecnu — 2 70%
Topt

ia

Tmm¢
A =<0.8,ecru 50% < —;q <70%
Topt

j.q
0.3, unaue

£ k02 unreHT, 3HaueHne koroporo pasao 0.30;

Vo k02 unreHT, 3HaueHne koroporo pasao 0.35;

5 - ko3 durmenT, 3HaueHue Koroporo pasHo 0.30;

k,str o
w - KOX(pUIHMEHT, 3HAYCHHE KOTOPOTO ONpEAETICHO B IyHKTe 2.2. HACTOAIICH

IIporpammel.

3.2. B cnyyae Hanuuus y bupxu nHpopmannu, CBUIETENBCTBYIOLIEH 10 3aKI0YeHnt0 bupxu o
HEZ00pOCOBECTHOM TMOBeAeHUH Mapker-Melikepa, bupka BropaBe NPUHATH MOTHBHPOBAHHOE
peleHre 00 aHHYIMPOBAHUM pelTHHTa Takoro Mapker-melikepa o utoram OT4é€THOrO nepuoa
WK 00 aHHYJIMPOBAaHUM peUTUHTa Takoro Mapker-meiikepa 3a onpeenéHHbIi(-bie) ToproBoIii(-
bI€) IeHb(-1) B JTaHHOM OTYETHOM MepHoie.
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Il. BapuaHT 051 10TOBOpPOB, 3aKJI0YaeMbIX MO (popMe TPeXCTOPOHHEro A0roBopa o0
OKa3aHUM YCJAYI 10 NOJJAepPKAHUI0 IeH W/Wium od0beMa TOProB NPOU3BOAHBIMH
(pMHAHCOBHIMU HHCTPYMEHTAMH

1. MHCTpyMEHTHI U WX OOO3HAYCHHUS, B OTHOLICHWH KOTOPBIX McrmomHuTenn o0s3aH B XOe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocymecTBiIsTh B COOTBETCTBUU

¢ Hacroswen [IporpamMmmoil noanepxaHue 1eH u/nuimm odbema TOpros.:

Ob6o3HaueHmne
HaumenoBanue UHcTpymMeHTa
NuctpymenTa
k=1 Map>KHpyeMBIif OIIMOH Ha (bloYepcHbIi KoHTpakT Ha Munexkc PTC (kBapTanbHBbI)°
k=2 MapKHpyeMBIii OIIMOH Ha (blodyepcHbIi KoHTpakT Ha MHnekc PTC (Mecsunbiii)®

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. Jlns ompeneneHus mapamMeTpoB 00s3aTeNIbCTB VICIIONMHUTENCH HCIOIB3YIOTCS CIEIYIONNe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakcUMallbHasi pa3HULA MEXIy JIydlled LEHOW NPEeasIOKEeHHs Ha
MNOKYTIKY Y JIy4lllel [IEHOH MPEeaIoKEHUsI Ha MPOoIaXxy MO MOJaHHBIM
Hcnonnutenem | 3asBkam B oTHoweHMH MHCTpymeHTa. 3HaueHHE
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISETCS  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid gannoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazanHoH B myHKTe 2.2.1. Hactosmel [Iporpammel.

JIy4iiag neHa npeaioKeHus

Ha NOKVYIIKY

LIeHa 3asiBKU Ha MOKYIKY, [ojanHoi McnonHuTeneM 1 B oTHOIIEHUH
WuctpymeHTa, 00beM KOTOPOH, C y4eTOM 00beMa BCeX MOAAHHBIX
stuM Mcnonnurenem 1 3asBOK Ha MOKYNKY, LIEHA KOTOPBIX HE HUXKE
[IEHbl TaHHOW 3asBKH, COCTABIISIET HE MEHEe MHUHHMAILHOTO 00bema
3a5BOK.

Jlyuiias nieHa opeaa0KeHus

Ha IpOoJaxKy

[IeHa 3asBKU Ha MPOJaxy, nonanHoi Mcnonanurenem 1 B OTHOIIEHUH
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IOJAaHHBIX
stuM Mcnonuurenem 1 3asBOK Ha MpoAaxy, lIeHA KOTOPBIX HE BBIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAJIHLHOTO 00BheMa
3a51BOK.

HV‘IIHEU[ WHAWKATUBHAasA
KOTHPOBKA HA MOKVIIKY

VH/IMKaTUBHAs KOTUPOBKA HA MOKYIKY, noganHas Mcnonaurenem 1 B
oTHouieHnu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yuyeToM oObeMa Bcex
NOoJaHHbIX 3TUM McnonHuteneMm | MHIMKATUBHBIX KOTHPOBOK Ha
MOKYIIKY, OTpaXarwluxX LeHy HWMHCTpymMeHTa HE HHWXE LIEHBI,
OTpakaeMOM JAaHHOW HWHIAWKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHee MUHUMAaJIbHOTO 00beMa NHANKATUBHBIX KOTUPOBOK.

HV‘IIHEU[ WHAWKATUBHAasA
KOTHPOBKA Ha MIPpOAaXKYy

WHIUKATHBHAs KOTHPOBKA Ha MPOJaxy, noaannas Mcnonuurenem 1 B
oTHouieHnu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yuyeToM oObeMa Bcex
MOJaHHbIX 3TUM Mcnonnurtenem | MHIMKATUBHBIX KOTHPOBOK Ha
poAaxy, OTpaxawlux ILeHy WMHCTpymMeHTa He BbIIIE LIEHBI,
OTpakaeMOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHee MUHUMAaJIbHOTO 00beMa MHANKATUBHBIX KOTUPOBOK.

KBant

nepuosx BpemMeHH ToproBoil ceccuu, B TEYEHHE KOTOPOIO
Vcnonnurens 1 00s3aH mojpaBaTh 3asBKM W/MIM WHJIMKATHBHBIC

5 «KpapTajibHbIii» ONMUMOH Kak OH onpeneineH B CIIMCKe JaT, ABJSAIOIIMXCS MOCIEAHMMH JHAMH 3aKIIFOUECHHUS

OTIIMOHOB, KOTOpbIH pa3memeH Ha caiite [TAO MockoBckas bupxa B cetu HMHTepHeT mo ampecy:

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

® «Mecs4nbIi» OMIMOH Kak OH onpejiesieH B CIUCKE JIaT, SBISIOIMXCS MOCIEIHUMHE JTHSIMH 3aKJIFOUEHHUS OTIIHOHOB,

KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupika B cetn MHTepHeT mo anpecy: http://fs.moex.com/files/9746.
12



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

KOTUPOBKH, 0003Ha4aeMbIii kak =1, 2, ... (tae 1, 2, ... - MOpsIIKOBBII
nomep Kganra). IIpomomkurensuocts KBanrta (TS) u3mepsiercss B
CCKYH/aX.

O6ma${ IPOAOIKHUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, orpeaensemas no Gopmye:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - kommyectBo ctpaitkoB Wuctpymenta tuma PUT 1o
kaxxnomy Ksanry.

0011133 IPOIOJLKUTENLHOCTD
HOAJIEPKAHUS ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OIpeJensieMasl B CEKyH/1ax B paMKax oaHoro KBaHTa kak
CymMMapHas II0 CTpalKaMm IIPOJOJDKUTEIBHOCTh  IOJACP/KAHUSA
Hcnonautenem | AByCTOPOHHMX KOTHPOBOK OTIEIBHO MO KaXKIOMY
HNHCTpyMEHTY € y4€TOM CPOKa UCIIOJIHEHHUS.

O6ma;1 IPOAOIKMTCIIbHOCTD
nogadyd U1 OJHOBPEMCHHOI'O
NOoAACPKKAHUA
HWHAMKATUBHBIX KOTUPOBOK Ha
IOKVIIKY W Ha IIPOAAXY

(Tmm'®S)

BEJIMYMHA, OIpeJensemMasl B CEKyHJlax B paMkax ofgHoro KBaHTa kak
CyMMapHass 1O CTpallkamM  NOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOIro mnojjaepxkanus lMcnomHurtenem | HMHIMKaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOAAXy OTIAEIbHO MO KaXIAOMY
NHCTpYyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

HNucTpyMeHTYy

CpPOK HCHOJIHEHHs 1o MHCTpymMeHTy, HaumeHee YJaJeHHbI OT
Toprosoro aHs1, B KOTOPBIN OCYIIECTBISAETCS 1101a4a U MOAIEPKAHNE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o0o3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIKOBBIM HOMEP CpPOKa UCIOJIHEHUs IO HCTpyMEHTY).

Crenviommi 3a OJIMKanimm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

CpOK ucrosHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:
i=n+1

OTYeTHBIN TIEPUOIT

KaJICHJIApHBIA MeCsIL]

Tepmunsl,

HE ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JIokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKIl (AO), a mpu OTCYyTCTBUM TaKOBbIX TE€PMHMHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccutickoit denepanumn.

2.2. ITapameTpsl 00s3aTenbCTB UcniomHUTENEH.

2.2.1.

3HadeHue Cnpaﬂa ABYCTOPOHHUX KOTHPOBOK B oOs3arenpcTBax Mcmonanurens 1

omnpezensercs no ¢opmyie ¢ MOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAJIbHOIO IIara IEeHbI
HNHcTpyMeHTa no MpaBUily MaTEMAaTHUYECKOTO OKPYTJICHHUS:

max(a* (A4S * De“atype str| + SD( Vg )™ Vegag, );b) rre

MTOCTOSTHHBIE BEJIMYMHBI,
Koo dunmenTst omnpenensemsle s MHCTpymMeHTa B
aub a,b MyHKTE 2.2.2. HACTOALLEH
[IporpaMMsl.
BonarunabHoCTh CS — T1eHTpanbHBIH CTpaik —
6azucHOro IV *S BEJIMYHMHA, [T0Jy4yaeMas B pe3ysbTare
(0a30BOrO) aKTHBA AS = S OKpPYTJICHUS pacueTHoit L[EHBI
HucTpymeHTa 100*+/250 JI0TOBOPA, ABIISAIOLLETOCS
(AS) MIPOU3BOIHBIM (bUHaHCOBBIM
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HHCTPYMCHTOM W  COCTaBJIAIOLICTO

0a3uCHBIN (6a30BbIi1) aKTHUB
HNuctpymenTa, 3a  mpeabLaymun
pacyeTHBIi  NEpUoA 10  LIEHBI,

KpaTHOM 1Iary crpaiikos B Toprosou
CUCTEME;

IVcs — oxuaaemast BOJIAaTUIILHOCTh Ha
CS MHWuctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CUCTEME;

S — 1ieHa J0roBOpa, SBISIOLIETOCS
POU3BOTHBIM (UHAHCOBBIM
WHCTPYMEHTOM M COCTaBJISIOLIETO

0a3uCHBIN (6a30BbIi1) aKTHB
HNHucTtpymenTa.
type — tun UHCTpyMEHTa,
str — crpaiik HcTpy™meHTa;
@ -~ (QyHKUMA  HOPMAIBHOTO
pacrpenesieHus;
Kstr — [IeHa UCTIOJTHEHUS
Delta _ {@(d),eCJlu type = call HHCTpyMeHT;
type,str | @(d) - 1,ecnu type = put | IVStr — oxkunaemas BOJATHIBHOCT
Ha CTpaik HNHucTpymenTa,
Koo duumenr rie paccuuTaHHas bupxeit u
«JIETbTaY 2 nyonukyemas B Toprosoii cucreme;
(Delta) S IVStr . T — KOIMYECTBO JIET 10 UCTIOIHEHHUS
In(t)+(2) T HNHcTtpymenTa, paccuMTBIBAEMOE I10
Str
d Vg VT Texn.
dopmyne  Tyeqr » rac Tep -
KOJIMYECTBO CEKYHJ 10 WCIIOIHEHUS
HuctpymenTa, Tyear — KOIHYECTBO
CeKyHJ| B TEKyLIeM KaJleHIapHOM
roay.
CranmapTHoe j=1,2, ..., N — IOpsSaKoBbIii HOMEp
OTKJIOHEHUE E— Toprosoro aHs;
OupxKeBo ZIJ-\':l( Vg —1Ves j )2 N=10, rne N — nopsaKoBbIii HOMED
pacyeTHoM SD(IVgg ) = N—_1 ’ ToproBoro aHs, NMPUXOJAIIErocs Ha
BoJIaTHIBHOCTH CS nary pacyera Crpasaa ABYCTOPOHHHX
(SD(1Ves)) KOTHUPOBOK.
Elifra»ﬂ HCHT Vega,. - S*JT*o'(d) @’ — ipon3BoAHAs QYHKIIUU
Vega) str 100 HOPMAaJILHOT'O PacHpeieNeHHs.

2.2.2. VIciomHUTENW BBIOJIHSIOT 00s3aTeNbCTBA TOJIBKO TIO TEM CpPOKaM HCIIOJHEHUS
HNHCcTpyMeHTOB, KOTOphIe yKka3aHbl B Tabmumax Nel-2 HacTosIIero myHKTa:

Taoauuma Ne 1

YcnoBus noanepxkanus B reueHue Ksanra q=1 ABycTOpOHHMX KOTUPOBOK IO
MapskupyeMbIM onioHam Ha GbrouepcHblil KOHTpakT Ha Munexc PTC (kBapranbhbiii) K=1 ¢
OJIMKAMIIIM CPOKOM MCIIOJIHEHHUS

14




A = w58

s § e 5 E~E =

o =l g SE M 1l

< =] === R EXM =

& I & B| 5EE& S T = < ©

< = S ¥ » | Yoo 2 E £ &

= 3] < o E o = == e Q Tz

= = = a A o's o HZS ==

g =S = S| BE5Kk®|OEgaxE R

P £ © 9 Cnpan 1ByCTOpPOHHEH £ | ex3| 528 Eg %X

2 o o & 5 Hegs| SEEdE| 85

Ne ISS = I | KOTHPOBKH S| gHoE&| 58880 B E

22 =2 3 = 5| Bgecx SEE| B E

== =S (Spread, ) 5| EEEZ| 522RE| £3

=~ S a = MM 2| SEcB| SEx 5 = E

= = = g = g § o X = 0N g( = O

= < g o ® | &8 x ZEEZo = =

4 = ) c| 582 SZ3 8 v ©°

O E = &~ = @ S e B oW

19 = =9 5 & Mm =

= = 5 o & © 9% )

== EFE | 222 | &

= 2 | EES

1 [ 100 | Maxkc (0,7*(AS*|Deltacan, su|+SD(IVes)*Vegas); 100) 0035 550
2 CS+2500 | 100 | Maxe (0,7*(AS*[Deltacan, su+SD(IVes)*Vegass); 70) 0025 55%

8 | caL | CS*B000 | 100 | Maxe (0,7%(AS*Deltacan, | *SD(IVes)*Veegasr); 70) [00%5| 5% -

4 CS+7500 | 100 | Makc (0,7*(AS*|Deltacan, su[+SD(IVes)*Vegasr); 50) 0025 55% &S

5 CS+10000 | 100 | Makc (0,7*(AS*|Deltacan, su+SD(IVes)*Vegasr); 50) 0025 55% E5

6 CS+12500 | 100 | Makc (0,7*(AS*|Deltacan, su+SD(IVes)*Vegasr); 50) 0025 55% 50 =

7 CS 100 | Make (0,7*(AS*[Deltapu, st *SD(1Ves)*Vegasr); 100) 0035  55% 0 50

8 CS-2500 | 100 | Maxc (0,7*(AS*Deltapu, sr+SD(IVes)*Vegasy); 70) 0025 55% = =

9 | Lyr | CS5000 [ 7100 | Maxe (0,7*(AS* Deltap sr*SD(IVer)*Vegasr); 70) | 0025| " 55% 83

10 CS-7500 | 100 | Maxc (0,7%(AS*Deltapu, sr+SD(IVes)*Vegasy); 50) 0025 55% ==
11 CS-10000 | 100 | Maxkc (0,7%(AS*Deltaput, sr*SD(1Ves)*Vegasy); 50) 0025  55%
12 CS-12500 | 100 | Make (0,7*(AS*[Deltapu, s *SD(IVes)*Vegasr); 50) 0025  55%

Tabauma Ne 2

MapskupyeMbiM oniroHam Ha GpbrouepcHblil KoHTpakT Ha Munexc PTC (kBapranbhbiii) K=1 co

YcnoBus noaaep;xxanus B reueHue Ksanra q=1 a1BycTOpOHHHX KOTUPOBOK I10

CIICAYIOIIIHUM 3a OMMKaNIIIM CPOKOM HCIIOJHCHUA

v [l

y 5.5 | E25 | =

. | 2% i5: | EE2 | &

= S = EE A = | =

= s B = S =B < o = < <

: 5 | 84 7| 525 | 85tE | z:

= = % T I

Jan s = [g. A 29 E_|wvgs g = ©

% 2 2 ) 3 g5 0| OFa E M m

>~ = ©° o CrpaJ1 IBYCTOpOHHEH oo - % a2 =X

o v o o X p Y p 5 X8 < [ S o 8%

Ne | 52 =5 s @ KOTHPOBKH S| 82cE| E8EE50°| 88

<_m) = =L 3 ® = % = & T 2ogK| § %

= 23 (Spread,,,) = SEEZ| Ez2&El 2

~ g 25 MM SZc8| 2Exa = B

= | 5 |8 2| 885%| 2888 |25

= < S o o 2], % T E T o S %

&= = g9 S| 582 SZE2 3 o

= [ = A S = [

© E E E g 8 5 %>S M 5

= ZEE cog | &

= 2 | EES

1 Cs 50 Makc (0,7*(AS*|Deltacan, st|+SD(IVes) *Vegast); 130) | 0020 55%
2 CS+2500 | 50 | Maxc (0,7*(AS*[Deltacan, sul+SD(IVes)*Vegasr); 90) |0014|  55%

3 CALL CS+5000 50 Makc (0,7*(AS*|Deltacan, su|+SD(IVes)*Vegasy); 90) | 0014 55% E—L\@

4 CS+7500 50 Makc (0,7*(AS*|Deltacan, su|+SD(IVes)*Vegasy); 60) | 0014 55% & )

5 CS+10000 | 50 | Makc (0,7*(AS*|Deltacan, su+SD(IVes)*Vegass); 60) 0014  55% E5

6 CS+12500 | 50 | Makc (0,7*(AS*|Deltacan, su+SD(IVes)*Vegasr); 60) |0014|  55% 50 =

7 Ccs 50 | Maxc (0,7*(AS*|Deltaput, su[+SD(IVes) *Vegasy); 130) [0020[  55% 0 B0

8 CS-2500 50 Makec (0,7*(AS*|Deltaput, su|+SD(1Ves)*Vegasr); 90) | 0.014 55% E E

9 PUT CS-5000 50 Makc (0,7*(AS*Deltaput, s +SD(IVes)*Vegast); 90) | 0-014 55% = ;

10 CS-7500 | 50 | Maxkc (0,7%(AS*Deltapu, se+SD(1Ves)*Vegasy); 60) | 0014 55% S =
11 CS-10000 | 50 | Maxc (0,7%(AS*|Deltaput, se+SD(IVes)*Vegasr); 60) | 0014 55%
12 CS-12500 | 50 Makc (0,7*(AS*|Deltaput, sul+SD(1Ves)*Vegasy); 60) | 0.014 55%
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Taoauma Ne 3

YcnoBust moanepxkanus B redeHre KBanTta =1 AByCTOPOHHUX KOTHPOBOK 1O
Map:xupyeMbIM OIMInoHaM Ha (prouepcHbIil KOHTpakT Ha MHaekc PTC (mecsunbrit) K=2 ¢

OJIFKANIITIM CPOKOM MCIIOJTHCHUS

2 g =58
Q —_ =
o °x3 SER T
< g § E E E g S § =
= £ 3 g £l B Z5 g 3 = ©
£ o) o3 | 288 g5 ==
o = s o A2 S oF o HES 55
g 2 = 3| EEXKm|OLCRE 2 3
S L o o 5 Q B = o &2 2
>~ = © o Crpaz 1ByCTOpOHHEH E|l st | g3aas5es
'y o O 5| 52=x=| E55¢8| 85
Ne | 52 =3 3= @ KOTHPOBKH = | 2225 | E8EEQS| 2=
22| =% | Z3 Spread AR IR EF L S RE
= S 2 (op MM ) E| <2 F§ ol - 85
= S = 2| sS85 E s &S g
g = s 3 R ZEEQ S 2
= = = S| 58&¢ ESEa B ©
&) =z = | 288 SEQE &g
== S 3 & ° S5 M 2
b=t EE S 2852 2,
=" 5 g2 2
E ¥ = %o
1 CsS 50 | Maxe (0,7*(AS*[Deltacan, su]+SD(IVes)*Vegas:); 100) |0035|  55%
2 CS+2500 | 50 | Makc (0,7*(AS*|Deltacan, su[+SD(IVes)*Vegasr); 70) 0025  55%
3| oLl | CS*5000 |50 | Maxe (0,7*(AS*[Deltaca, sr|*SD(IVes)*Vegasr); 70) |[0025|  55% -
4 CS+7500 | 50 | Maxe (0,7*(AS*[Deltacan, su+SD(IVes)*Vegas:); 50) 0025  55% &b
5 CS+10000 | 50 | Make (0,7*(AS*[Deltacan, su+SD(IVes)*Vegas:); 50) 0025  55% E5
6 CS+12500 | 50 | Maxe (0,7*(AS*Deltacan, su+SD(IVes)*Vegas:); 50) 0025 55% 50% =5
7 [ 50 | Maxc (0,7*(AS*[Deltapu, st *SD(1Ves)*Vegasr); 100) 0035  55% 50
8 CS-2500 | 50 | Maxc (0,7*(AS*Deltapu, su*SD(IVes)*Vegas); 70) |005|  55% = 2
9 | Lyr [ CS5000 |50 | Maxe (0,7*(AS*|Deltap sr*SD(IVer)*Vegasr); 70) | 0025| " 55% 83
10 CS-7500 | 50 | Maxc (0,7%(AS*Deltapu, se+SD(IVes)*Vegasy); 50) 0025 55% ==
11 CS-10000 | 50 | Makc (0,7*(AS*[Deltapu, s +*SD(IVes)*Vegasr); 50) 0025  55%
12 CS-12500 | 50 | Makc (0,7*(AS*[Deltapu, s *SD(IVes)*Vegasr); 50) 0025  55%
Taoaumna Ne 4
YcnoBus noanepxxanus B reueHue KBanra q=1 ABycTOpOHHUX KOTUPOBOK IO
MapxupyembiM onnuoHaM Ha (herodepcHblii KoHTpakT Ha MHneke PTC (Mmecsunsiii) K=2 co
PKUPY p
CICAYIOIIIHUM 3a JIDKAU M CPOKOM HMCIIOJHCHUA
v [l
— 5] 1
« g 5 z = 3 ; S Q 1 2
= S E 5| 5EE S5 =
< T 2 > | 200 g o =&
s z = | B aE g 5( v ) £ £
g s | &g t|E2Em|C0cgE |22
E o
E«« = © 9 Crpa AByCTOpOHHEN e | eXEE | =2 8B~ =X
o v o o X p Y p 5 X8 < [ S0og| S &
N | 52 =B N KOTHPOBKH = g:a; EggEg s =
22| Z 25 (Spread, ) S| SES5|SE%EY 58
= = E 2 S| SS6%| £5ES | =&
= < S, S| E8 g EETo S =
= &, =5 8 % =3 EEE& | 50
o = z X g =8 S E 8= g& =
= = <9 S OO =
E Na) = O 5 2 = O (5]
=75 | Ez& | &
E X = go
1 Cs 50 Makc (0,7*(AS*|Deltacan, st|+SD(IVes)*Vegastr); 130) | 0020 55%
2 CS+2500 | 50 | Maxe (0,7*(AS*[Deltacan, su+SD(IVes)*Vegas:); 90) 0014 55% |
3 | caLL | CS*5000 |50 | Maxe (0,7X(AS* Deltaca, s +SD(IVer) *Vegasr); 90) | 0014| " 55% -
4 CS+7500 | 50 | Maxe (0,7*(AS*[Deltacan, su+SD(IVes)*Vegas:); 60) |0014|  55% e
5 CS+10000 | 50 | Makc (0,7*(AS*|Deltacan, su+SD(IVes)*Vegasr); 60) |0014|  55% E5
6 CS+12500 | 50 | Makc (0,7*(AS*|Deltacan, su+SD(IVes)*Vegass); 60) |0014|  55% 50% =3
7 cs 50 | Maxc (0,7%(AS*|Deltapu, st +SD(IVes)*Vegasy); 130) |0020] 550 50
8 CS-2500 | 50 | Maxc (0,7*(AS*Deltapu, sr+SD(IVes)*Vegasr); 90) 0014 55% = 2
9 | our | CS5000 50 | Maxe (0,7%(AS*|Deltapu, suf*SD(IVer)*Vegasr); 90) [0014| 55% 3
10 CS-7500 | 50 | Maxkc (0,7%(AS*Deltapu, se+SD(IVes)*Vegasy); 60) | 0014 55% S =
11 CS-10000 | 50 | Maxc (0,7%(AS*|Deltaput, s +SD(IVes)*Vegasr); 60) | 0014 55%
12 CS-12500 | 50 | Maxkc (0,7%(AS*|Deltaput, sr*SD(1Ves)*Vegasy); 60) 0014 55%
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Taoauma Neb

YcnoBust mopaepxkanus B TedeHre KBanTta =2 ABYCTOPOHHUX KOTHPOBOK IO
Map:xupyeMbIM OIMIIHoHaM Ha (prouepcHbIi KOHTpakT Ha Muaekc PTC (kBapranbhblil) k=1 u

Map:xupyemMbIM OIiinoHaM Ha (prodepcHbIil KOHTpakT Ha Muaekc PTC (mecsunblii) K=2 co cpokom

HCIIOJHEHMS B OJMKAWIINKM KaJeHIapHbBINA MECSI]

oo
8% S %3 SEZ it
— < < T =T
@ & =& 4 T X EX =z
o T » = S I B S &
> D) < U 35 s olC = <
£ s = o g o = g E( “ 3) E E
= g g Z KEZs | Sggs | 3
[&]
5 § = | 2 Crpa1 AByCTOpOHHEH Szet | §a § %E_ > -
Ne =3 =2 g = KOTHUPOBKH gRgg | E3Eg3 =l
5 g & Spread EEEZ |§5g2xE| £ §
£ Z s (op MM ) =Ec8 | SExE g E
= g R 8568 | S8EE | =3
& = 2 g e ESESQ 33
= =59 g I e 5]
S O ) = R S = (ST
= ) 5 = =@ 5 %): M =
E = o & g( = O O
EE S o9F o
= Q =3 Z\o M
2 ] = =¢e)
1 C5-2500 | 25 | Maxc (0,7*(AS*Deltacan, su[*SD(IVes)*Vegas); 100) 55%
2 cs 50 | Maxc (0,7%(AS*[Deltacan, su[+SD(1Ves) *Vegas:); 100) 55%
3 CS+2500 | 50 | Maxc (0,7%(AS* Deltacall sy FSD(IVes) *Vegas); 70) 55%
4 | CALL | CS+5000 | 50 | Maxc (0,7%(AS* Deltacan su[+SD(IVes)*Vegas); 70) 55% AT
5 CS+7500 | 50 | Maxc (0,7%(AS*|Deltacal su*SD(IVes)*Vegas); 50) 55% s
6 CS+10000 | 50 | Maxc (0,7%(AS*Deltacan, su*SD(IVes) *Vegas); 50) 55% E5S
7 CS+12500 | 50 | Maxc (0,7%(AS*|Deltacan, se[+SD(IVes)*Vegasy): 50) 55% . =<
8 CS+2500 | 25 | Maxc (0,7 AS*|Deltapu, s[+SD(1Ves) Vegasy): 100) 55% g9
9 cs 50 | Maxc (0,7*(AS* Deltapu, sl *SD(IVes)*Vegasy): 100) 55% =
10 C5-2500 | 50 | Maxc (0,7*(AS*Deltaput, se[*SD(1Ves)*Vegaa); 70) 55% g
11| PUT | CS5000 | 50 | Maxc (0,7%(AS*Deltaps, su[+SD(IVes)*Vegasr); 70) 55% Sl
12 CS-7500 | 50 | Maxc (0,7%(AS*|Deltapu, su[+SD(IVes) *Vegasr); 50) 55%
13 CS-10000 | 50 | Maxc (0,7%(AS*Deltap, su[+SD(IVes)*Vegasr); 50) 55%
14 CS-12500 | 50 | Maxc (0,7*(AS*[Deltapu, se[*SD(1Ves)*Vegaa); 50) 55%

2.2.3. Jlna k=1: bmkaldmmM u CICAYOUMMH 33 HHUM CPOKaMH HCHOJHeHus MHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiIbKalimas U CIeAyollue 3a HeW JaThl HCIOJHEHUs
cooTBeTcTByMOIEro MHcTpymeHTa, mpuxonsuiyecs Ha 3 (TpeTil) 4yeTBepr Mapra, HIOHS,
ceHTsIOpst u aekadpst. st K=2: BmmkaldiuMm U CICAYIOIMMU 32 HUM CPOKAMH HCIIOTHEHUS
WMHCTpyMEHTa MPU3HAIOTCSI COOTBETCTBEHHO OJIIKAMIIAs U CIIeTyIONIUe 3a Hel TaThl HCTIOTHEHUS
cooTBeTcTBYMOLIEro MHCTpyMeHTa, npuxoasiyecs Ha 3 (TpeTuii) 4eTBepr KaJleHAapHOIo Mecs1a,
KpOMeE MapTa, UIOHS, CEHTSIOps U AeKa0psi.

2.2.4. O6s3anHOoCTh McnonnuTeneil B Tekymuii OTUeTHBIN NepHo MOAICPKHUBATh LEHY W/WIN
00beM Topros 1o BceM MHcTpyMeHTaM ¢ OMKaHIINM CPOKOM UCTIONIHEHHs (1=N) mpeKparaeTcs
o oOkoH4YaHuuW ToproBoro [HsA, NPEAIIECTBYIOUIETO IOCIEIHEMY JHIO 3aKJIIOYEHUS
cootBeTcTBYIOIMX MHCTpyMeHnToB. O0s3anHOCTh McnionauTenei B TeKymui OTYeTHBIN MTepruo
NOJ/IEP)KUBaTh LIeHYy HW/WIM 00beM TOproB mo BceM HMHCTpyMeHTaM cO CIEAYIOIIMM 3a
OmKaiM cpokoM ucronHeHus (I=n+1) BO3HUKAET, HAYMHASL C MOCJIEAHEro ToproBoro JHs
3aKJTFOYCHHSI COOTBETCTBYIOMINX MHCTPYMEHTOB ¢ OnmKaiiimM cpokom ucronHenus (i=n).

2.2.5. O6s3anHOCTh VMcnonnureneil B Tekymuid OTYETHBIN NEpHO MOJaBaTh U MOJJIEPKUBATH
WHIVKaTUBHBbIE KOTUPOBKHU HA MOKYIIKY U Ha IPOAAXY IO BceM MHCTpyMEHTaM cO CIeAyIOUIUM
3a OmmKaimmMM cpokoMm ucroiHeHus (i=n+1) mpekpaiaercss Mo OKOHYaHUU TOProBOro JHS,
IPEIUIECTBYIOLIETO IOCIEIHEMY JHIO 3aKJIIOUYEHUs COOTBETCTBYIOIMX HMHCTpymeHTOB.
O6s3anHocty Wcnonnuteneld B Tekymui OT4YeTHBIM MepHOj MOAaBaThb U MOJIJEPKUBATH
WHIVKaTUBHbIE KOTHMPOBKM Ha MOKYIKY M Ha IpoJaxy no BceM HMHcTpymeHTam co cpokom
ucronHenus: (I=N+2) BO3HUKAeT, HA4YMHAs C TMOCIEIHEr0 TOProBOro [Hs 3aKITFOYCHHS
COOTBETCTBYIOUIMX MHCTPYMEHTOB CO CIIEAYIOIIUM 32 OTMKaWIIAM CPOKOM HcTionHeHus (i= n+1).

2.3. B reuenne g-oro Kanra Toprosoro qas OtueTHoro nepruona McnomHurenn Bripase He Ooee
7 (cemn) pa3 He cOOIIOAATH OJIMH U3 TAPAMETPOB HCIIOJIHEHHS 0053aTENIbCTB, YKa3aHHBIX B TYHKTE
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2.2. Hacrosiiel Ilporpammel B oTHOmeHnu K-oro MHCTpyMeHTa ¢ iI-M CpOKOM HUCHONHEHUs. B
cly4ae HapymeHuss B TedeHMe OTYETHOro MepuoJa [JAaHHOTO YCIOBHA IIpU  OKa3aHWUU
Hcnomaurensmu ycayr mo k-omy MHCTpyMEHTY C I-M CPOKOM HCIIONHEHUS B TE€YCHHE (-Or0
KBanta Toprosoro iHs, Takue yCiIyTu B TeueHue q-oro KBanra B oTHomeHnu Bcex MHCTpyMEHTOB
CYUTAIOTCS HE OKa3aHHBIMMU.

3. Bo3narpaxaenue McrioaHurenei.

3.1. [Bapuanm abzaya 1 nynkma 3.1. 0151 002060p08 06 OKA3AHUU YCIYe MAPKeM-MelKepa, 3aKIIOYeHHbIX 8 Nepuoo
¢ «25» uons 2014 200a no «10» mapma 2016 200a (6m;oqumeﬂbyo)]

Pa3Mep BO3HAIrpaKJACHHA Ucnomaureneii 3a BeimoaHeHue Mcrmonuurenamu B TeueHre OTUETHOTO
nepuosia 00s3aTenbCTB McnonmHHUTENeW Ha YCIOBHSX, NPEAYCMOTPEHHBIX IyHKTamMu 1-2
Hacrosmiei [Iporpammel, ¢ coOmoenreM myHkTta 2.3. Hacrosiei [Iporpammel, paBeH:

a. CymMMe BO3HarpaxiaeHuii, ompeaensiembix 1o @opmynam Nel-3, mnpu okazaHuu
HcnonHuTenssMu ycayr B IOJIHOM 00beMe B COOTBETCTBUHU C MapaMeTpaMu 0053aTeNbCTB,
npexycmorpenabiMu Tabmaumamu Nel-5 mynkra 2.2.2. Hacrosieii IlporpaMMel, B OTHOIIEHUT
k-oro Muctpymenra;

b. cymme Bo3Harpaxaenwii, ompenensieMbix mo dopmynam Nel u Ne3, mpu okazanuu
VcnionHuTeNIMHU yCIYT B COOTBETCTBUU C MTapaMeTpaMu 0053aTeNIbCTB, IPEyCMOTPEHHBIMU
Ta6muiamu Nel-4 nmynkra 2.2.2. Hacrosei [Iporpammel, B oTHomeHuu K-oro MHCTpyMeHTa;

C. BO3HArpaxieHuto, onpeaensemomy no @opmyne Ne2, nmpu okazanuu VcnomHUTENIMU yCIyT
B COOTBETCTBHHM C MapaMeTpaMu 0053aTeIbCTB, IPELYCMOTPEHHBIMU TONBbKO Tabmuueit Ne2
nyHkTa 2.2.2. Hactosiiei [IporpamMmel, B oTHoOmeHHH K-oro MHCTpyMeHTa.

3.1 [BapuaHm abzaya 1 nynkma 3.1. 013 002080p08 06 oKa3auuu yciye mapkem-melxepd, 3axKiouaemslx ¢ «11»
mapma 2016 200a]

PasMep BO3HAIrpaKJACHHA Hcnonnurenei 3a BeimonHeHne McnoaaurensaMu B TeueHrue OTUYETHOTO
nepuosia 00s3aTenbCTB  VcnonmHWTENe Ha YCIOBHSX, NPEIYCMOTPEHHBIX IyHKTamMu 1-2
Hactosmeil [Iporpammel, ¢ cobmoenuem nyHkra 2.3. Hacrosien [IporpamMmel, paBeH:

a. CyMMe BO3HarpaxjaeHui, onpenensiemMbix 1o @opmymnam Nel-3 B OTHOMIEHUH KasKON TPYIIITBI
KOJIOB pasjiesia perucTpa ydera MO3UIHM, HCIOIb3yEMbIX NMPH BBINOJIHEHUH 0053aTEIbCTB
HcnonuauTeneit B COOTBETCTBUU € HacToAmer [IporpaMmoil HA OCHOBaHHMH 3aKJIFOYEHHOTO C
bupseil norosopa 06 okazaHUM YCIyr MapKeT-Meilkepa, npu oka3aHuu McmnomHurensmu
YCIIYT B [IOJIHOM 00bE€ME B COOTBETCTBUH C ITapaMeTpaMu 00s13aTENbCTB, IPEIyCMOTPEHHBIMU
Ta6muuamu Nel-5 mynkra 2.2.2. Hacrosiueit [Iporpammel, B otHomennu K-oro MHctpymeHnTa;

b. cymme Bo3HarpaxaeHwuid, onpenenseMbix mo @opmynam Nel u Ne3 B OTHOIIEHHH Kax 10
IPYIIIBl KOAOB pasjeilia pPErucTpa ydyera IO3ULHN, HCIONb3YEMBIX IIPU BBINOJIHEHUU
o0s3arenscTB VcnonmHuTeneit B cOOTBETCTBUU ¢ HacTosled IIporpammoil Ha ocHOBaHMU
3aKJIF0OYEHHOTO ¢ bupskeilt noroBopa o0 oka3zaHMM ycIyr MapkeT-Meikepa, IpU OKa3zaHUU
HcnomHuTeNnsIMH yCIIyT B COOTBETCTBUHU € TapaMeTpaMH 0053aTeNbCTB, IPEAYCMOTPEHHBIMU
Tabmuuamu Nel-4 nynkra 2.2.2. Hacrosiueit [Iporpammel, B otHomennu K-oro MHcTpymeHTa;

C. BO3HarpaxjaeHuIo, omnpeaensieMomy 1o @opmyne No2 B OTHOIIEHUH KaXKIOH TPYIITBI KOJIOB
pa3zena perucTpa ydera TMO3WIUM, HCIONb3yeMbIX TMPU BBIMOJIHEHUH O00S3aTENbCTB
HcnonuuTeneit B COOTBETCTBUU € HacToAme [IporpaMmoil HA OCHOBaHHM 3aKJIFOYEHHOTO C
Bupixeit noroBopa 00 okazaHuM yCIyr MapKeT-MelKepa, Ipu okazaHuu McroaHuTeneM yciyr
B COOTBETCTBHUU C MapaMeTpaMH 005S3aTeNIbCTB, MIPEAYCMOTPEHHBIMH TOJIBKO Tadmuieit No5
nyHkra 2.2.2. Hacrosiei [Iporpammel, B oTHOIeHuu K-oro MHCTpy™MeHTa.

®opmyaa Nel:

0.425 X Zk,j,q{Fee ';’Cjt’?ve X (Iq (Tmm]’-fq ; Topt}‘,q) + 1) X Lg (Tmst}fq ; Ts}fq)} +
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+0.575 X X j g Fee 20 x (1,(Tmmk

passive ] q’ TOptkq) + 1) XL (Tms 7,q  Tsj CI)}

npu =1

0.425 x ¥ {Fee &) x (I,(TmmF ; Topt¥,) + 1) x Ly (TmstF, ; Tsky)} +

active

+0.575 x Xy j{Fee 7% x (I(Tmmk,; Toptk ) + 1) x Ly (Tmstk, ; Tsk,)}, rae

passive

|1 MNPUHHUMACT CJICAYIOIICC 3HAYCHHA:

p mk
1, ecnu —;{ 85%
Toptj,
Tl o0\
I(Tmmjy ; Toptjy ) = | Topt ° 70 Tmmf, 850;
——— | <—2 <
85% —70% | '™ Toptk
JA!
\ —1, uHaye
Tmm]q OO01mas npoJoLKUTENbHOCTh Hojepkanus lMcnonnurenem 1 ABYCTOpOHHMX

KOTUPOBOK B TeueHHe q-oro KBanra B j-it Topromeii nenp no k-omy MHCTpymeHTYy

(u3mepsieTcs B CEKyHAAX);

Topt*
14— O6mas npooKUTENbHOCTh (-oro KpanTa B j-ii ToproBelii neH» mo K-omy

NucTpyMeHTy (M3MepsieTcsl B CeKyHIaXx);

Tms t]kq — MHMHUMaJIbHasA q)aKTI/I‘ICCKaH MMPOOOJDKUTCIIbHOCTD ITOAACPIKAHUA Ucnonmaurenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYEHUH (PAKTUUECKOM MPOJOJIKHUTEIbHOCTU
HOJJCP)KAHUS JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepSAETCs B CEKYH/Iax);

k . . .
Tqu - MPOJIOJKUTENBHOCTh §-oro KBanTa B j-if Toproseiii nenb no k-omy MHCTpyMEHTY
(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHUOHHOI'O BO3HArpaKJACHUA 3a KIIMPUHT,

B3uMaeMas ¢ Vcnonaurtens 1 mo crenkam, 3aKiIIOUEHHBIM B TeueHHe -oro KBaHTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpalkaMy, yKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMM O€3aJpECHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aJlpeCHbIX WHJMKATUBHBIX 3asBOK), mojaHHbIX Mcnomxutenem 1 1o
nopydeHuto VcnonmHurtens 2 u cojepkKamiux Kof(-bl) pasjiesia perucrpa ydera HO3HMINH,
HCIIOJIb3YEMbIE ITPH BHIMOJIHEHUH 00s13aTenbCcTB McomHuTenei B COOTBETCTBUU C HACTOSIIIIEN
[Tporpammoii Ha OCHOBaHHMHM 3aKJIFOYeHHOTO ¢ brupskeil 1oropopa 06 oka3aHUM yCIyTr MapKeT-
MEHKepa, MpU YCIOBUHU, YTO JAHHBIE 3asBKM 3apEerUCTpUpOBaHbl B Peectpe 3adBOK C
OONBIIMMHM  HOMEpaMH, 4YeM HOMepa COOTBETCTBYIOUIMX BCTPEYHBIX 3asBOK IO
cooTseTcTBYIOImMM [TapHBIM cienkam’;

k,Jj.q
passive

B3uMaemas ¢ Mcnonuurens 1 mo caenkaM, 3akIlOYeHHBIM B TedeHHe q-oro KBauTa B j-it
Toproselii nens no k-omy MHCTpyMEHTY CO CpOKaMU UCTIOJIHEHUS M CTpaiikaMy, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosuiedl IIporpamMmbl, Ha ocHOBaHMM Oe€3aJpecHBIX 3asBOK (3a

Fee — CyMMa 6I/Ip)KCBOFO cGopa U KOMHUCCHUOHHOI'O BO3HAIpaKACHUA 3a KIIMPHHT,

" TepMuH ONpe/eNseTcs B COOTBETCTBUN NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY NOPAA0K OKa3aHUs KIMPUHIOBEIX ycayr Ha CpounoM peiHke [TAO MockoBckast bupika.
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HNCKIHOYCHUEM 663aﬂpeCHLIX NHAWKATUBHBIX 3a;11301<), IIOAaHHBIX Ucnonnurenrem 1 mo
nopydyeHuto VMcnomuurens 2 u comepkamux Koj(-bI) paszesia perucrpa ydera MO3UIIHMH,
HCIOJIb3YCMBIC ITPU BBINTOJIHCHUN OGHSB.TGJIBCTB Hcnonnurenel B COOTBETCTBUU C HaCTOSIH_[eI‘/JI
[IporpaMmMoii Ha OCHOBaHUU 3aKJIFOYEHHOTO ¢ bupikeii Jorosopa 06 oka3zaHUU YCIyT MapKeT-
MeliKepa, MpU YCIOBUU, YTO JAHHBIC 3asBKU 3aperucTpupoBaHbl B Peectpe 3asBok ¢
MEHBIIMMH HOMEpaMH, 4YeM HOMEepa COOTBETCTBYIOIIMX BCTPEYHBIX 3asgBOK IO
COOTBCTCTBYIOIIIUM HaprIM CACJIKaM,

e k=1,2, ... nopsaakoBbiii HOMEp COOTBETCTBYIOIIEr0 MHCTpyMEHTa, yKa3aHHOTO B MyHKTE
1 nacrosimeit [Iporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoOro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakoBsiii HoMep KBaHTa, ykazaHHblil B myHKTe 2.2. HacTosen [ IporpaMmabl.
®opmyaa Ne2:
k
0.85 X Xy j {Fee 20  x 1,(Tmmk, ; Topth,) x L, (Tmstk,; TsF)} +

+1.15 X Xy j A Fee ¥0  x I, (Tmm

JQ'Toth q) X Lq (Tmst J,q7 ij.cq)}

passive

pu =2

0.85 X X j{Fee &/

X L(Tmmf,; Toptf,) X Ly (Tmstf,; Tsfy)} +

actLve

+1.15 x 3 {Fee 572, x I,(Tmmk, ; Toptk,) x L, (Tmstl,; TsK,)} rae

passive

IZ MMPUHUMACT CICAYIOMICC 3HAYCHUS:

1 Tmmk 75%
,eClIi ————— = 0
L(Tmmf,; Toptf,) = Topt¥,
0, nHave
k

™Tn
_J1,ecnn ’q > 55%
)_ T]q

(Tms jqi T q) Ly (Tmst}fl ; Ts;,‘l) =1L, (Tmst}fz ; Tsk,

0, uHaue
®opmyna Ne3:
(Fi,ectu N =1
F,,eciu N = 2
Fs;,eciu N = 3
{F,,eciu N = 4, rpe:
Fs,ectu N =5
Fg,eciu N = 6

\ 0,uHaye

F; =500 000 (ITatecort ThICSY) pyOIei;

F, =400 000 (YetsIpecTa ThICSY) pyOICii;

F3 =350 000 (Tpucra nsaTbaecsT ThicS4) pyouieid;
F, =300 000 (Tpucra ThicsTY) pyoOIneii;

F5 =250 000 (/IBectu maThACCAT ThICSY) PYOICii;

20



e Fg, =200 000 ([IBectu ThICSY) pyOIICH;

e N — TNoOpsAIKOBBIA HOMEp MecTa, 3aHuMaeMoro Mcmomnurtenem 1 B oOmieM peWTHHTE IO
utoram OTYETHOrO MEpHOa, OompeaeasieMoro 3HadeHuem pertunra Vcnonaurens 1 (R) B
pPEUTHHIEe BCEX MAPKET-MEUKEPOB, UCXO1sl U3 TOTO, UTO N=I Npu MakCUMaJIbHOM 3HAYE€HUHU B
peiiTiHre Bcex MapkeT-meikepoB. [lpu aTom R onpenensiercs mo cineayromieit popmyie:

k
mm Tstrk
R=D R =D (@*A*—=+ B*VT{, +y*OP}, +5* D (== o I gkt AVgEFS )
q,J.k q,j.k Opt]l q,j,k,str S
, Tae
J R}fq — 3Ha4yeHue pertunra Mcnomuurens 1 B j-it ToproBwlil ieHb;
k
I1pasmm
° Vle(q = V—Tk pas
it pasTotal
VT

P9pasMM - pakruuecknii 06beM CpOYHBIX CHENOK B KOHTPAKTaX, 3aKIFOUYEHHBIX B

teyeHue q-oro Ksanra B j-ii ToproBelii geHp no k-omy HMHCTpymMeHTYy co cpokamu
UCIIOJIHEHUS, YyKa3aHHbIMU B MNyHKTe 2.2. Hacrosuled Ilporpammel, Ha ocHOBaHUU
0e3anpecHbIX 3asBOK Mcnomnurtens 1, momaHHBIX MM MO nopydyeHuro Mcnonnutens 2 u
coJepKalllMX KOJABI pasziena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
obs3atenbeTB McnonnuTeneil B cooTBeTCTBUU ¢ HacToswei IIporpammoill Ha OCHOBaHUM
3aKIIIOYEHHOTO ¢ bupikeii toropopa 00 okazaHUM yCIyT MapKeT-Melkepa (Ipy yCIOBUH, YTO
JJaHHbBIE 3asIBKU 3apErUCTPUPOBaHbI B PeecTpe 3asBOK C MEHBIIMMH HOMEPAMHU, YEM HOMEPA
COOTBETCTBYIOILIMX BCTPEUHBIX 3asiBOK MO COOTBETCTBYIOUIMM I[lapHbIM chenkam , He
COJIepKalMX KOJbl pasliena perucrpa ydera NO3ULUHN, UCIOJIb3YEMbIE IIPU BBIIOJIHEHUU
00513aTENIbCTB BCEX MapKeT-MEUKEpOB B COOTBETCTBHM C Hacrosmied I[Iporpammoii Ha
OCHOBAHHUU 3aKJIIOUYEHHBIX ¢ bupskeil 1oroBopoB 00 0Ka3aHUM yCIyT MapKeT-MeHKepa);

e VIT¥ — ¢aktuyeckuil o0beM CpOUHBIX CHEJIOK B KOHTPAKTaX, 3aKJIIOYEHHBIX B
1.9 pasTotal

teueHne q-oro Ksanta B j-il Toproseiii aenp mno k-omy HWHcTpymMeHTy co cpokamu
UCIIOJIHEHUS, yKa3aHHBIMH B MyHKTe 2.2. Hacrosuied Ilporpammel, Ha ocCHOBaHMHU
0e3a/lpecHBIX 3asBOK, MMOJIAHHBIX BCEMU MapKeT-MEeMKepaMu U COJEp)KaluX KOJbl pa3jena
peructpa ydera Mo3ulHii, HCII0JIb3yeMbIe ITPH BBIMOJIHEHUH 0043aTeNbCTB MapKET-MEHKEPOB
B COOTBETCTBMM C Hacrtosmer I[IporpamMoil Ha OCHOBAaHMM 3aKJIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMU YyCIyr MapKeT-melkepa (IIpH YCIOBHM, YTO JaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4Ye€M HOMepa
COOTBETCTBYIOIIIMX BCTPEYHBIX 3aiBOK II0 COOTBETCTBYIOIIMM I[lapHBIM chenkaMm, He
coJepKallMX KOJABI pasziesa Perucrpa ydera NMO3UIHM, MCIOJIb3yEeMbIE NPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBUM ¢ Hacrosmed I[Iporpammoit Ha
OCHOBaHUU 3aKJIIOYEHHBIX ¢ bupxkeil 1oroBopoB 00 oka3zaHUM YCIYT MapKeT-Meilkepa);

k
k OPJ MM
OPjnq O Pk
° J.dTotal
OPqu = >
(] MM _ Q)aKTI/I‘IeCKI/II/I 00BeM JJIMHHBIX W KOPOTKHX IIO3HIIUH Ucnomaurens 1 B

KOHTpPAaKTax, ONpenesieMblii o OKOHUaHuIo -oro KBanra B j-if Toproselil neHb 1o k-omy
WNHcTpyMEHTY Ha YCIOBHUSIX, yKa3aHHBIX B IyHKTe 2.2. HacTosmen [IporpaMMsr,
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k

. JATotal _ (hakTHUECKHIT 0OBEM [UIMHHBIX U KOPOTKUX IO3MIIUN BCEX MapKET-MEHKEPOB B
KOHTpPAaKTaxX, ONpeeIieMblii IO OKOHYaHUI0 -oro KBanTa B j-ii ToproBelii AeHb o K-omy
NHCTpyMEHTY Ha yCIIOBHSX, YKa3aHHBIX B TyHKTE 2.2. HacTosAmel [IporpamMmmer;

Spread,,,, — AVgEffS/s"
Spread,,,

o AvgEffS" =

AvgEffSEs”

. 19 MM - cpenneapudmernyeckoe 3HadeHre DPPEKTHBHOTO CIIPAIa ABYCTOPOHHHX

K,st
xotuposok ( EffS j; rMM ), paxTuuecku nogaepxuBaemoe McrnonnureneM 1 B TeueHue g-oro

KBanta B j-it Toproselii JeHb 10 cTpaiiky K-oro MHCTpyMeHTa MpH yCAOBHU HCIOIHEHUS
0053aTeNbCTB, YKa3aHHbIX B yHKTE 2.2. HacTtosduel [Iporpammsl (U3mMepseTcs B MyHKTaX).

k,str o
HpI/I 3TOM EffSJq MM B KaXJIbIM MOMCHT BPEMCHHU OMPECACIIACTCA KaK CPEAHEB3BCIICHHOC

o o6beMy 3asBok Mcnonuutens 1 3Hauenue Cripafia ABYCTOPOHHUX KOTHPOBOK.

k
Tstr.
. 19 — (hakTHyeckas mpoAoKUTEIBHOCTD Toaepkanus VcronauTeneM 1 1ByCTOpOHHHUX

KOTHPOBOK IO CTpaiiky k-oro MHCTpymeHTa, yKa3aHHOMY B IYHKTe 2.2. HACTOSIIECH
[Iporpammsl, B Teuenue q-oro Ksanra B j-it ToproBsiii ieHb (M3MEPAETCS B CEKYHIAX);
e @ _xoad¢unuent, 3HayeHue Koroporo pasuo 0.05;

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

mmX
1, ecnu —iq >70%
Toptj’q

k

Tmm;
A =<0.8,ecau 50% < —;q < 70%
Topt

j.q
0.3, unaue

« L ko3 durment, 3HaueHue Koroporo pasHo 0.30;

. 7V K03 uLreHT, 3HaueHne koroporo pasHo 0.35;

« O _ K03(duimeHT, 3HaueHue koroporo pasHo 0.30;

k,str o
[ w - KO3(1)(I)I/II.II/I€HT, S3HAYCHUC KOTOPOIro OIPCEACIICHO B IIYHKTC 2.2. HaCTOAIICHU

IIporpammel.

3.2. B cnyuyae Hanuuus y bupku uHpopmanuu, CBUIETENbCTBYIOLIEH 10 3aKitoueHuto bupxu o
HepoOpocoBecTHOM TmoBeAeHun Mcnonmuutenedd, bupxa BmnpaBe NpPUHATE MOTHBHPOBAHHOE
peuieHre 06 aHHynupoBaHuM peiftunra Mcnonnutens 1 no utoram OTY€THOrO Mepuosia Uiu oo
aHHynupoBaHuu peiituara Mcnonuurenst 1 3a onpenenénnblii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM NEPUOJIE.
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