IIporpamma Nel «Onuuon Ha @K Ha kypc nosutap CHIA — poccuiicknii pyoJs
(kxBapTAIBLHBII)»

l. Bapuanr ans gorosopoB, 3akiawuaembix ¢ «11» mapra 2016 roga mo ¢opme
JABYXCTOPOHHEr0 J0roBopa 00 OKa3aHMHM YCJYI MO NOJJAeP:KAHHIO LeH Ha NPOU3BOAHBIE
(pMHAHCOBBIE HHCTPYMEHTBI

1. MnctpyMeHTsl U X 0003HAUYEHUs, B OTHOLICHWU KOTOPBIX MapkeTr-melikep 00s3aH B XoJe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacrosen [IporpamMmmoit noaaepxaHue UEH:

O6o3HaueHue
Hanmenosanue MHcTpyMeHTa
HNuctpymenTa
k=1 MapxupyeMslii ONIINOH Ha (PbIOUEPCHBIA KOHTPAKT Ha KypC J0JUIap
CHIA - poccuiickuii py0Jib

2. YcoBus BEITIOTHEHUS 00513aTeNbcTB MapKkeT-MeiKepa.

2.1. Insa onpeneneHus napameTpoB o0sa3aTensCTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONINe
TIOHSITHSL:

Crnpsa 1ByCTOPOHHUX MaKkCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPENIOKEHHS Ha
KOTHUPOBOK NOKYIIKY Y JIy4IlIel LIEHOH MPENIOKEHUS Ha MPOJaXy IO MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OoTHolleHUuU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl THCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

Jlyuiias neHa npe/uloKeHHs. | [I€Ha 3asBKU Ha ITOKYIIKY, IOJaHHOW MapKeT-MeiKepoM B OTHOLICHUH
Ha INOKYIKY WuctpymeHTa, 00beM KOTOPOHM, C yuyeToM 00beMa BCEX IMOAAHHBIX
5TUM MapkeT-MeHKepOoM 3asBOK Ha MTOKYIIKY, 1I€Ha KOTOPBIX HE HUXKE
LIEHbl JTaHHOW 3asIBKU, COCTABJISIET HE MEHEE MHUHUMAJIbHOTO 00beMa

3a5BOK.
Jlydmas nieHa npeutoKeHusl | [eHa 3asiBKH Ha IPOJaxy, MoJaHHOM MapkeT-MeiKepoM B OTHOLIEHU U
Ha IPOJIAXKy HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX MOAAHHBIX

3TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsieT HE MEHEe MUHHMAaJIbHOIO 00beMa

3asIBOK.

KBant nepuoz BpeMeHnu Toprosoii ceccuu, B Te4EHHE KOTOporo Mapker-
MeHKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kKak 0= 1, 2, ... (T1e
1, 2, ... - nopsnkoBelit HoMep KBanTa). IlponomxurensHocts KBanra
(Ts) usmepsieTcs B CEKyHIax.

CoBokynHas BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

nponoskuTenabHocTh KBanta | Topt=Ts*( Kstr_call + Kstr_put), rue:

(Topt) Kstr_call - xommuectBo crpaiikoB MHcrpymenta Tuma CALL mo

kaxomy KBanry;
Kstr_put - xommuectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxomy Ksanry.

OO01mas TpoJOHKUTEIBHOCTE | BEIMYMHA, ONpeenseMas B CeKyHAaX B pamkax ogHoro KBaHTa kak
MOJJIePKaHUs IBYCTOPOHHUX | CyMMapHasi MPOJIOJDKUTEILHOCTh TOAAepX)aHus MapkeT-MeMKepoM
KOTUPOBOK (Tmm) JIBYCTOPOHHUX KOTUPOBOK OTIEIBHO MO Kaxkaomy MHCTpyMeHTy c
YY€TOM CpPOKa HCIIOTHEHHUS.




bmxaitmmii cpok CPOK HuCHOJHEeHHs 1o WHCTpyMEHTy, HauMEHee YIaJl€HHbIA OT

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

MOPSIIKOBBIN HOMEpP CpoKa ucnojHeHus 1o Mucrpymenry).

Crenyronui 3a OIMmKalIiuM | CPOK UCTIOTHEHHS 110 IHCTpyMEHTY, onpenenseMbli 1o ¢hopmyie:
CPOK HMCTIOJIHEHHS 10 iI=n+l

UucTpyMeHTYy

OTYEeTHRIN IEPUOTT KaJICHAApPHBIN MecsI]

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3navenme Crpima IBYCTOPOHHHUX KOTHPOBOK B 00s3aTeabCTBaXx MapkeT-Melkepa
ompezensercs mo (opMmylie ¢ TOCICAYIONIMM OKPYTJIEHHEM 10 MHHHMAJIBHOTO IIara ICHBI
HHucTpyMeHTa 110 npaBuily MaTeMaTUYECKOTO OKPYTJICHHUS:

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

type,str

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

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

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

S — 1ieHa J0roBOpa, SBISIOMIETOCS
POU3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
WNHcTtpymeHnTa.

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

@(d),ecu type = call type — Tnn MHCTpyMenTa;

type,str ®(d)—1,ecm type = put Str — crpaiik HCTpy™MEHTa;
@ — (yHKOMA ~ HOPMAJIBLHOTO
pacrnpeneneHus;
Kstr — 1IeHa HCIIOJIHEHUS
HNHuctpymenTa;
IVstr — oxxumaemast BOJIATHIILHOCTH
Ha CTpamk NHcTpymeHTa,

* [T paccunuTaHHas bupxen u
str ny6nrkyemas B Toproeoii cucreme;

Delta

Koo duurent e
«AeNbTa» 2
(Delta) In( S )+ ( ;tr T

Kstr

v

d =




T — KONMMYECTBO JIET O HCITOTHEHHS
WNHcTpymMeHTa, paccUMThIBAEMOE 10
Texp

q)OPMyHe Tyear , rnme Tep —
KOJIMYECTBO CEKYHJ| JIO HCIOJHCHHS
HucrpymenTa, Tyear — KOJIMYECTBO
CeKYHJI B TEKYIIEM KaJCHIapHOM
TOTy.

CrannapTHoe

OTKJIOHEHUE j=1,2, ..., N — IOpSaKOBbIii HOMEp

OMPIKEBOM Z’j\lzl( IVCS—|VCS, j )2 ToproBoro aHs COOTBETCTBYIOLIETO

pacyeTHou SID( Vs ) = N_1 MecsI1a;

BosnatmiasHOocTH CS N=10.

(SD(IVcs))

Kosdbdbunuent ,

«Beray S*JT*@'(d) @’ — nipousBoHAas PYHKIIUH

7{\/8@ Vegagy, = 100 HOPMAJTBHOT'O PACIIPEICTICHUS.

2.2.2. MapkeT-MelKep BBINOJIHAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIOJIHEHUS
HNHcTpymMeHTOB, KOTOphIe yKa3zaHbl B Tabnuie Nel HacTodIero nyHkra:

Tabéanma Ne 1

VYcnoBus noaepxkanus B TeueHue KBanta =1 JByCTOPOHHHUX KOTHPOBOK 10 MapKHUpyeMOMYy OMIIMOHY Ha
(brovepcHbIil KOHTPaKT Ha Kypc noyuiap CLLA - poccutickuii pyons k=1 ¢ GImkaiIInM cpoKoM
WCTIOJTHCHHMSI
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L CS 200 MaKC (0,3*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 40) 45%
12 | CS+500 | 200 | Makc (0,3*(AS*|Deltaca, su|+SD(IVes)*Vegasy); 40) | 45%
13 | CS+1000 | 200 | Makc (0,3*(AS*|Deltacan, su|+SD(IVes)*Vegasy); 40) | 45%
|4 |CALL| CS+1500 | 200 | Makc (0,3*(AS*|Deltacan, st|+SD(IVes)*Vegasy); 35) | 45% ,0‘?5,?
i CS+2000 200 MaKC (0,3*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 35) 45% ('5 6
16 | CS+2500 | 200 | Makc (0,3*(AS*|Deltacan, su|+SD(IVes)*Vegasy); 35) | 45% I5 5
7 CS+3000 | 200 | Makc (0,3*(AS*|Deltacan, su|[+SD(IVes)*Vegasy); 35) | 45% 20% v;
8 CS | 200 | Makc (0,3*(AS*Deltaps, sul*SD(IVes) *Vegasy); 40) | 45% 55 2
19 | CS-500 | 200 | Makc (0,3*(AS*Deltapy, su|+SD(IVes)*Vegasy); 40) 45% E o
10| CS-1000 | 200 | Makc (0,3*(AS*|Deltapu, st|+SD(1Ves)*Vegasy); 40) 45% = ;
11| PUT | CS-1500 | 200 | Makc (0,3*(AS*|Deltapu, st|+SD(IVes)*Vegast); 35) 45% =
112 CS-2000 | 200 | Makc (0,3*(AS*|Deltapu, su|+SD(IVes)*Vegasy); 35) 45%
113 CS-2500 | 200 | Maxkc (0,3*(AS*|Deltapy, si|+SD(1Ves)*Vegasy); 35) 45%
14 CS-3000 | 200 | Makc (0,3*(AS*|Deltapu, str|+SD(1Ves)*Vegasy); 35) 45%




2.2.3. bawxalmM 1 CIeIyIONMMA 32 HUM CPOKaMH HCTIOJHEHUs: MHCTpyMeHTa mpHu3HaKTCs
COOTBETCTBCHHO 6JII/I)K8.I>'IIHa$I H ciacayromue 3a Hel AaTbl HCIIOJIHCHUA COOTBCTCTBYIOIIICTO
WHCTpyMeHTa, IpUXOASIecs Ha MapT, HIOHb, CEHTSIOPh U IeKa0pb.

2.2.4. O6sa3aHHOCT, MapkeTr-meiikepa B TeKymui OTUeTHBIH MEepUuoj MOAAEpPKUBATh LIEHY IO
BCceM MHCTpyMeHTaM ¢ OMMKaWIIMM CPOKOM HCIOJHEHHUs (I=N) mpeKpariaeTcs mo OKOHYaHUH
ToproBoro pAHs, MNPEALIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. O0s3aHHOCTE MapkeT-meiikepa B TeKymuid OTYETHBIA Mepro MOIePKUBATh
IEHY 10 BceM MHCTpyMEHTaM CO CIICAYIONIMM 3a OJMKaWIuM CpoKoM HcrosHeHus (i1=n+1)
BO3HMKAET, HayMHas C [OCJeJHero ToproBoro [JHS 3aKJIIOYEHHS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMXKaNIIUM CPOKOM UCTIOTHEHHUS.

2.3. B Teuenune g-oro KBanra Toprosoro nus OtuerHoro nepuoaa MapkeT-melikep BIpaBe He
6onee 7 (cemu) pa3 He cOOIIOAATH OJMH U3 TIAPAMETPOB MCIIOJIHEHHsI 0043aTeNIbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hactosuied [Iporpammer B otHomeHuu K-oro MuctpymenTa. B ciyuae HapynieHus B
TedeHue OTYETHOrO MepHoAa JAHHOTO YCIOBUS MIPU OKa3aHUU MapKkeT-MeHKepOoM yCIIyT XOTs Obl
1o ogHOMY K-omy MHCTpyMEHTY, TaKie yCIIyTd B OTHOLICHUH BCeX IHCTPYMEHTOB, YKa3aHHBIX B
nyHkTe 1 Hacrosmen [IporpaMMbl cCUNTAIOTCS HE OKa3aHHBIMHU.

3. Bosnarpaxaearne Mapker-meikepa.

3.1. Pa3mep BosHarpakaenuss Mapker-mMelikepa 3a BbINOJTHEHHE MapkeT-MeiikepoM B TEUECHUE
OtuerHoro nepuoja oos3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEAYCMOTPEHHBIX TYHKTaMU
1-2 nactosmeit [Iporpammel, paBeH cymme Bo3HarpaxkJIeHui, onpenensemMsix mno popmynam Nel-
2 B OTHOUICHWHW Ka)KJOW TPYMIIBI KOJOB pa3/ieia PEerucTpa ydeTa MO3UINN, UCIOIb3yEMBIX TPH
BBIMIOJTHEHUH 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiied [Iporpammoit Ha
OCHOBaHUU 3aKJII0YeHHOT0 ¢ bupskeii moroBopa 00 okazaHUM yCIyr MapKeT-MeuKepa:

®opmyJa Nel:
0.425* > BSMM £, *(I, (Tmm{ ;;Topt; ) +1)* L, (Tmst{ ;Topt ) re:

quVk

o I q MNPUHUMACT CIICAYOINNEC 3HAUYCHUS:

mm*
1, ecnu ——* >85%
iq
Tmm}, °
—— - — 70%) ‘
Toptj q Tmmj q
5 : 5 yecau 10% < ——— <85%
(85% — 70%) ia

(

k . k
I, (I'mmj'q ,Toptj,q) =

-1, unaue
k
‘. ‘ 1, echu —qu > 45%
L, (Tmstjvq,Toptj,q) = Topt;
0, unaue

k
Tmm;
La 06ma;1 HpOI[OJ'DKI/ITeJ'IBHOCTB HO)II[Gp)KaHI/I}I I[ByCTOpOHHI/IX KOTI/IpOBOK B TCUCHHC

g-oro KBanra B j-if Toprossiit nenb o k-omy MucTpymenTy;

Topt! - y
1.4 — mponmomkuTenbHOCTH g-oro KBaHTa B j-it Toproselii aeHs mo k-omy MHCTpy™MeHTY;

4



Tmst*
19— MHHHMAJbHOE 3HAYEHHE IMPOIOIKUTEIBHOCTH TMOIEpKaHusS JIBYCTOPOHHHX

KOTUPOBOK M3 BCEX 3HAYEHUW NPOJOJDKUTEIBHOCTH MNOAAEpKaHUs JIByCTOpOHHHX
KOTHPOBOK 0 Kaxaomy Crpaliky, ykazaHHOMY B myHkTe 2.2.1. Hactosmen [Iporpammel, B
TedeHue q-oro Ksanra B j-it Toprossiii geHs 1o k-omy UHCTpyMeEHTY;

o BSMM :( 4 — cymma OupkeBoro cbopa, B3uMaemas ¢ MapkeT-Melkepa MO PBIHOYHBIM
C/eNKaM, 3aKIIOUeHHBIM B TeueHue g-oro Kanmta B j-it Toproseiii aenp mo k-omy
WNHCTpyMEHTY €O CPOKAMM UCIOJIHEHMS aHAJIOTUYHBIMU CPOKAM HCIIOJHEHUS], yKa3aHHbIM B
nyHkTe 2.2. HacTodawel [Iporpammsl, Ha OCHOBaHUM 3asIBOK, IOJJAHHBIX MapKkeT-MeiikepoM U
CoZIepXkKalMX KOAbI pas/iesia Perucrpa ydyera IMO3MIMM, HUCIOJIb3yEMbl€ MPHU BBINOJHEHUN
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBUH ¢ HacTosieil [Iporpammoii Ha OCHOBaHUHU
3aKJIFOYEHHOTO ¢ bupskeit toroBopa 00 okazaHuu ycayr Mapker-Menkepa;

®opmysia Ne2:
(F,, ecru

F,, ecnu

F =< F,, eciu )
, TIOC.

z2 222
|

I
NwpNnP

F,, ecnu

\O, urnaue

. F_ 400 000 (YetsIpecta ThicaY) pyOIieii;

o F2_ 250000 ([Bectu naThaecAT ThicAY) pyOIIei;
I:

° 3

— 150 000 (Cto nsaThaecAT ThICSY) pyOIIeid;
e |, —100 000 (Cro ThICSY) pyOiIeii;

« N MOPSAJIKOBBIM HOMEp MecTa, 3aHuMaeMoro MapkeT-MelkepoMm B OOIleM peHTHHIE O
utoram OTUETHOTO TIEPHO/Ia, OTIPENIENIAEMOT0 3HaUeHHeM peiiTnHra Mapket-meiikepa (R ) B

peUTHHTe BCEX MapKeT-MEUKEPOB, UCXOs U3 TOro, uTo N=1 mpu MakCUMajIbHOM 3HAYCHHH
R B peiitunre Bcex Mapker-meiikepos. [Ipu atom R onpexnensiercs o cienyronieit popmyoie:

k

Tmm;
— ko _ *xgKx_ 149 * k * Kk
R = ZRJ,Q - Z(a A TobtX + 5 VTj,q +r OPJ,q)’FHe
a.j K a.ik 0Pt q
k
. J:9 _ 3nauenwue pelitunra Mapker-Mmelikepa B j-it TOproBblii 1€Hb;
k
k J:lpasmm
hd \% ja :VTk :
ilpasTotal
A A
° 1.9 pasMM

— ¢akTHyeckuil 00BbEM CIIENOK B KOHTPAKTaX, COBEPUICHHBIX Ha OCHOBAHUU
3asBOK Mapker-Melkepa, 3aperucTpupoBaHHbIX B PeecTpe 3asBOK ¢ MEHBIIUMU HOMEPAMHU,
YyeM HOMepa BCTPEUHBIX 3asBOK IO cAeNKaM B TedeHue q-oro Ksanta B j-it ToproBelil 1eHb
1o k-omy MHCTpyMeHTY Ha yCIOBUSX, YKa3aHHBIX B IyHKTe 2.2. HacToswel [Iporpammsr,



k o
VT 9 pasTotal (dakTH4YeCKuii 00BEM CIENIOK B KOHTPAKTax, COBEPIICHHBIX HA OCHOBAaHUU

3a5BOK BCEX MAapKET-MEUWKEPOB, 3aperUCTPUPOBAaHHBIX B PeecTpe 3asgBOK ¢ MEHBIIUMU
HOMEpaMH, YeM HOMepa BCTPEYHBIX 3aiBOK IO CAEIKaM, B TedeHue q-oro Kmanrta B j-i
Toprossiii 1eHb 1o K-oMy MHCTpYMEHTY Ha YCIIOBHSX, YKa3aHHBIX B ITYHKTE 2.2. HACTOSILEH
[Iporpammer;
k
OP,

OPk 1.9 MM

ja Oij

‘ATotal :

OP¥

bamm — paktrdeckuit 00beM JUIMHHBIX W KOPOTKUX MO3UIMA Mapker-Meiikepa B
KOHTpaKTax, ONpeAeIsieMbIil 10 OKOHYaHHIO -oro KBanrta B j-ii ToproBelii aeHb 1m0 K-omy
WHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosmen [IporpaMmsr,
orf

J.9Total — (hakTHUECKUI 00BEM JJTMHHBIX U KOPOTKUX MO3UIUI BCEX MapKET-MEHKEPOB B
KOHTpaKTax, ONpeAeIsieMblil M0 OKOHYaHHIO -oro KBanrta B j-if ToproBelii aeHb 1m0 K-omy
WHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosen [IporpamMmsr,

& _ xo>dpuuuent, 3HadeHHEe KOTOporo papHo 0.50;

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

Tmm{
1, ecriu — = 70%
Topt; ,
Tmm;
=40.8,eciu 50% < ——— < 70%
Topt i
0.3, unaue
£ o_ ko3¢ duLeHT, 3HaueHue KoToporo pasHo 0.45;
7 K03 duuneHt, 3HaueHue koroporo pasxo 0.05;
k=1, 2, ... — IOpSAIKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpYyMEHTa, YKa3aHHOTO B ITYHKTE
1 nacrosmeit [Iporpammsr;
j=1,2, ... — nopsakoBblii HOMep ToproBoro JHs COOTBETCTBYIONIETO MECSIIIA;
g =1, 2, ... — nopsaakosslii Homep KBaHTa, yka3zaHHbIi B myHKkTe 2.2.1. Hacrosmen
IIporpammsl.

3.2. B cnyyae nanuuus y bupku uHpopManmm, CBUAETENHCTBYIOMICH O 3aKI0ueHnt0 bupxu o
Heo0pocoBecTHOM NoBeeHMH Mapker-melikepa, bupka BHpaBe NpUHATH MOTHBHPOBAHHOE
penieHre o0 aHHYIMPOBaHUM peiTHHra Takoro MapkeT-melikepa o utoram OTuéTHOro nepuoaa
win 00 aHHYJIMPOBAaHUU peHTHHTra Takoro Mapker-melikepa 3a ornpeenéHHbIN(-bie) ToproBui(-
bI€) 1eHb(-1) B JaHHOM OTYETHOM MepuoIe.



1. BapuaHT 1151 10r0BOPOB, 3aKJIKYEHHBIX B Ieproj ¢ «25» uwona 2014 roga no

«10»

Mapta 2016 roaa (BK/II04YNTENBbHO) N0 (hopMe ABYXCTOPOHHET 0 JOr0BOPAa 00 OKA3aHUHU yCJIYT
0 MO/AEPKAHMIO IIeH HA IPOU3BOJAHbIe (PMHAHCOBbIE HHCTPYMEHTBI

1. UHCcTpyMeHTHI U X 00O3HAUY€HHUs, B OTHOILIECHHH KOTOPBIX MapkeT-Meiikep 00si3aH B X0Jie
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyiiecTBisiTh B COOTBETCTBUHU
¢ Hacrosiel [IporpamMmoitl noanepxaHue 1EH:

O6o3HaueHue
Haumenosanue MHCcTpyMeHTa
NucTtpymenTa
k=1 Mapskupyemblii ONIIMOH Ha (PbIOYEPCHBIM KOHTPAKT HA KypC J0JUIap
CHIA - poccuiickuii pyoib

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. lnsa onpeneneHus nmapameTpoB 00s3aTebcTB MapkeT-Melikepa UCIONB3YIOTCS CIEAYIONINe

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pasHULA MEXIy Jydlled LEHOW IPEIIOKECHHUS Ha
NOKYIIKY Y JIy4IlIel LIEHON MPENIOKEHUS Ha MPOJaXy IO MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B oTHolleHUuU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHMX KOTHUPOBOK — OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

Jlyuiias nieHa opeaa0KeHus
Ha IMOKVYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, T0IaHHOM MapkeT-MelKepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00OBbeMa BCEX IMOJAHHBIX
3TUM MapkeT-MeilKepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HEe HUXKE
LIEHbI JTJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3asIBOK.

JIy4iiiag neHa npemioKeHus
Ha MPOJAKY

1LI€HA 3a5BKU Ha IIPOJIAXKY, OJaHHONM MapKeT-MeUKepOM B OTHOLLIEHUH
HNHcTpyMeHTa, 00beM KOTOPOH, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsieT HE MEHEe MUHHMAaJIbHOIO 00beMa
3asBOK.

KBant nepuoz BpeMeHnu Toprosoii ceccuu, B Te4EHHE KOTOporo Mapker-
MeHKep 00s13aH 1MojaBaTh 3asiBKU, 0003HaYaeMblil kak 0= 1, 2, ... (T1e
1, 2, ... - nopsnkoBelit HoMep KBanTa). IlponomxurensHocts KBanra
(Ts) uamepsieTcs B CEKyHIax.

CoBokynHas BEJIMYMHA, orpeaensemas no gopmye:

IPOJOKUTEILHOCTh KBaHTa

(Topt)

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - xommuuectBo crpaiikoB Wuctpymenta tuna PUT mno
kaxxaoMy Ksanry.

O01asg IpogOIHKUTENLHOCTD
HOJAEPKAHNS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OINpeJeNsieMasl B CEKyH/1ax B paMkax oaHoro KeaHrta kak
CyMMapHasi IIPOJOJIKUTEIBLHOCTh IOAAepkaHus MapkeT-MerkepoM
JIBYCTOPOHHUX KOTHPOBOK OTIEIBHO IO Kaxxaomy MHCTpymeHTy c
Y4E€TOM CPOKa UCIIOJIHEHUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCHONHEHUus 10 MHCTpyMeHTy, HauMeHee YHAJICHHBIH OT
ToproBoro 1Hsd, B KOTOPBIN OCYIIECTBIISIETCS MOIIEPKAHUE LEH IO
nanHoMy WHCTpyMmeHTy, o0o3Ha49aemblil kak I1=Nn (roe n= 1, 2, ... —
MTOPSIIKOBBIN HOMEP CpOKa UCTIOTHEHU 110 MTHCTpyMeHTY).




Crenviommi 3a OJIrmKanmmm
CPOK HCIIOJJHCHMUA I10

NHCcTpyMeHTY

Cpok ucnosiHeHus mo MHCTpyMeHTy, onpenensieMblii o Gpopmyiie:
i=n+1

OTYEeTHBIN TIEPUOTT

KaJICHJIapHBIA MeCsIL]

2.2. TTapameTphl 0053aTENHCTB

Mapxker-Menkepa.

2.2.1. 3navenme Cropima IBYCTOPOHHHUX KOTHPOBOK B 00s3aTelbCTBaXx MapkeT-Melkepa
ompezensercs mo (opMmylie ¢ TOCICAYIONIMM OKPYTJIEHHEM 10 MHHHMAJIBHOTO IIara ICHBI
HucTpyMeHTa 10 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S * |Delta

type,str

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

KosdbduumesTs:
aub

a, b

IIOCTOSIHHBIE BEJIMYMHBI,
onpenensiemple uisi MHCTpymeHTa B
IIYHKTE 2.2.2. HAaCTOSIIECH
IIporpammel.

BomgaTuiabHOCTE
0a3uCHOro
(0a30BOrO) aKTHUBA

HNucTpymMeHTa
(AS)

IVCS*S

AS =
100~/ 250

CS HEHTPAIbHBIA  CTPAMK
BEJIMYMHA, [T0JIydaeMasi B pe3yJibTaTe
OKpPYTJICHUS pacueTHo L[EHBI
JI0T0BOpAa, ABJIAIOLLErOCs
IPOU3BOTHBIM (bUHAHCOBBIM
UHCTPYMEHTOM M  COCTaBJISIOLIETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHctpymenTa, 3a  npeablaymui
pacueTHBId  MEpPUOJI 10  LEHBI,
KpaTHOM 1Iary cTpakoB B Toprosoi
CUCTEME;

IVcs— oxxunaemas BOIaTUIbHOCTD Ha
CS MUuctpymeHTa, paccuyHUTaHHAsS
bupsxeit n mybnukyemas B ToproBoit
CUCTEME;

S — 1eHa J0roBOpa, SBJISIONIETOCS
MIPOU3BOIHBIM (bMHAHCOBBIM
MHCTPYMEHTOM M COCTaBISIOLIETO
Oa3ucHBIN (6a30BbIil) aKTUB
HNHcTtpymenTa.

Delta

Koaddunuenr
«HETbTaY

(Delta)

rIe

d =

@(d),ecnu type = call

type,str {cD(d) —1,ecnu type = put

2
v
P PT

T

|n(i

Kstr
v

str

type — tun MHCTpyMEHTa;

Str — crpaiik MHCTpy™mEHTa;

/] GyHKLIUS ~ HOPMAJIbHOTO
pacrpeneneHus;
Kstr IeHa
HNHuctpymeHnTa;
IVstr — oxumaemast BOJIATHILHOCTH
Ha CTpamk HNHcTpymeHTa,
paccuuTaHHAas bupxen u
nyoiaukyemast B ToproBoii cucteme;
T — KOIM4ecTBO JIET IO MUCIIOJIHEHUS
WNHcTpymMeHTa, pacCUUTHIBAEMOE 110

Texp
Toear

year >

HUCITOJTHCHUA

bopmyre rne Texp —
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KOJMYECTBO CEKYH] A0 HCIOJIHEHUS
WHcTpymenTa, Tyear — KOJHMYECTBO
CEeKYH/I B TEKYILEM KaJeHJapHOM
rojy.

CrannaprtHoe

OTKJIOHEHHE j=1,2, ..., N — mopsaKoBbIii HOMEp

OupskeBoi z[j\lzl( IVCS—IVCS, j )2 ToproBoro JHs COOTBETCTBYIOLIETO

pacyeTHOU SD( Voo ) = N_1 MecsI1a;

BoJlaTHIBHOCTH CS N=10.

(SD(1V¢s))

Koaddumuenr ,

«Boray y S*JT*'(d) @’ — niponsBoAHas QYHKIUU

PPRURRY €9asy = HOPMAJIbHOT'O pacIpeieeHus

(Vega) str 100 p pacnpen .

2.2.2. Mapker-MeHlKep BBINMOJIHSACT O0s3aTENbCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
WNHCcTpyMeHTOB, KOTOphIe yKka3aHbl B Tabmuie Nel HacTosero myHkra:

Tab6anma Ne 1

VYcnoBus noaaep:xanus B TeueHue KBanrta q=1 1BycTOpOHHUX KOTHPOBOK MO0 MapkupyeMoMy OMIIMOHY Ha
(BrovYepcHbIil KOHTPaKT Ha Kypc noyuiap CLLA - poccutickuii pyons k=1 ¢ GmkaiIinM cpoKoM
HUCITIOJIHCHUS

) § g 4
e 0% =% o
- . £z 25| 5z:d U
g £ 28 Eg | EEZY LT
= 2, z & RE| 5284 23
& = 2 = gz cozH &8
No § é %T S g2 Cripa1 IBYCTOpOHHEH % §- 2] EE E S 3
o § = & :E ;; KOTHPOBKH =) c; § o E g § §
Q 5 ) M jorl A
20 0F it HEIE
= S 9 S| 8989 2°¢
g e g E g ZH g1 m 3
E = o & 5 g = &
=%z gf a
P él é m
L CS 200 MaKC (0,3*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 40) 45%
i CS+500 200 MaKC (0,3*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 40) 45%
3] CS+1000 | 200 | Makc (0,3*(AS*|Deltaca, su|+SD(IVes)*Vegas); 40) | 45%
|4 |CALL| CS+1500 | 200 | Maxc (0,3*(AS*|Deltaca, su[*SD(IVes)*Vegaw); 35) | 45% ~
i CS+2000 200 MaKC (0,3*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 35) 45% 6 6
£ CS+2500 200 MaKC (0,3*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 35) 45% l:_) 5
7 CS+3000 | 200 [ Maxc (0,3*(AS*Deltaca, so}+*SD(IVes)*Vegan); 35) | 45% | 00 | =
8 CS | 200 | Marc (0,3*(AS*[Deltaps, su|+SD(IVes)*Vegas); 40) | 45% 55 Q
i CS'500 200 MaKC (0,3*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 40) 45% E Vo)
E CS'].OOO 200 MaKC (0,3*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 40) 45% = ;
11] PUT | CS-1500 | 200 | Maxkc (0,3*(AS*|Deltaps s[+SD(IVes)*Vegaw); 35) | 45% =
12 CS-2000 | 200 | Maxc (0,3*(AS*|Deltapy, «o|+SD(IVes)*Vegaw); 35) | 45%
13 CS-2500 | 200 | Maxc (0,3*(AS*|Deltapy, | +SD(IVes)*Vegas); 35) | 45%
14 CS-3000 | 200 | Maxc (0,3*(AS*|Deltapy, su|+SD(IVes)*Vegas); 35) | 45%

2.2.3. bamxailliuM U CIEAYIOIIMMH 3a HUM CPOKaMHM HMCHOJHEHHs VHCTpyMeHTa MpU3HAKTCS
COOTBETCTBEHHO OyvKaiiiass M Cleyrollie 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILEIO
HucTpymeHTa, MpUXOASIIUEcs Ha MapT, UIOHb, CEHTSOph U 1eKa0pb.

2.2.4. Ob6s3aHHOCTh MapkeT-Melikepa B TeKymuid OTYEeTHBIH MEepHO MOJIEPKUBATh LIEHY 10
BCceM MHCTpyMeHTaM ¢ OMMKaWIIMM CPOKOM HCTOMHEHHUs (I=N) mpekpariaeTcs mo OKOHYaHUH

9




ToproBoro naHs, NIPEAIIECTBYIOIIErO IOCIECIHEMY JHIO 3aKIIOYEHUS COOTBETCTBYIOIIHMX
NuctpymenToB. Ob6s3aHHOCTs MapkeT-meiikepa B TeKynuii OTYETHBIN Meproj MoAaepKUBATh
IICHY 10 BceM MHCTpyMEHTaM CO CIIEAYIONIMM 3a OJNMKaWIIuM CpoKoM ucrmonHeHus (i=n+1)
BO3HUKAET, HayMHas C [ocieqHero ToproBoro JHsA 3aKIOYEHHMS] COOTBETCTBYIOIHX
WMHCTpYyMEHTOB ¢ OMKalIIuM CPOKOM HCIIOJHEHHUS.

2.3. B Teuenune g-oro KBanra Toprosoro nus OtuerHoro nepuoaa MapkeT-melkep BIpaBe He
6onee 7 (cemu) pa3 He cOOIOAATH OJMH U3 IAPAMETPOB MCIIOJHEHUs 0053aTeNIbCTB, YKa3aHHbIX B
nyHkTe 2.2. Hactosuied [Iporpammer B otHomeHuu K-oro MucTpymenTa. B ciyuae HapyuieHus B
TedeHue OTYETHOrO MepHoAa JAHHOTO YCIOBUS MPH OKa3aHUU MapKkeT-MeHKepoM yCIIyT XOTs Obl
10 onHOMY K-oMy MHCTpyMeHTY, TaKkue YCIyr B OTHOIICHUH BeeX VIHCTPYMEHTOB, yKa3aHHBIX B
nyHkTe 1 Hacrosmen [IporpaMMbl cunTaroTCs HE OKa3aHHBIMHU.

3. Bo3narpaxaenue Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKepoM B TeUeHUE
OtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBUAX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cyMMe BO3HArpaxaeHu, onpeaessieMbix o popmynam Nel -
2 B OTHOUICHMM Ka)KJOW TPYIIIBI KOJOB pa3JieNa PperucTpa y4era NO3ULUM, UCIOIb3YEMBIX NIPU
BBIIIOJIHEHUM 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosmed [IporpamMmoil Ha
OCHOBAaHMU 3aKJIH04YeHHOro ¢ bupxkei noroBopa 06 okazaHUM yCIyr MapKeT-MelKkepa:

®opmyia Nel:
0.425* > BSMM [, * (I, (Tmm’ ;; Topt ) +1)* L, (Tmst; ,;Topt ) | rze:
' ~ ia q i’ ia q ia’ iq/, TAC.
q!Jr
o | q IIPUHUMAET CJIEAYIOIINE 3HAYCHUS:
k
mm:
1, eciu —iq >85%
ia
K 5
Tmm:
(=19 —70%) )
. . Topt], Tmm;,
I,(Tmmj ;Topt] )= ' , ecnu 70% < —— = <85%
' ' (85% — 70%) Topt;,
—1, unaue
Tmst;,
‘ Ky 1,eczzu—k’245%
L,(Tmst; ;Topt;,) = Topt;,
0, unaue
[ ]
Tmm*
° 19 — obmast MpoAOIKUTETFHOCTD MOIepKaHus J[ByCTOPOHHNX KOTHPOBOK B TEYCHUE

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

Topt¥ . y
19 — mpogomxurenbHOCTh q-oro Kanra B j-it Toprossiii qeHs mo k-omy UHCTpymMeHTY;

k
Tmst, _ MUHHUMAJIBHOE 3HAYEHHE IPOAODKUTEIBHOCTU MOAAEpkKaHUA JI[ByCTOpOHHUX
KOTUPOBOK M3 BCEX 3HAYEHUH IIPOJOJDKUTEIBHOCTH IONIAEPKaHUS JIBYCTOpPOHHHX
KOTHUPOBOK IO KaxaoMy Ctpaliky, yka3aHHOMY B nyHKTe 2.2.1. Hacrosimen [Iporpammel, B
TedyeHue q-oro Ksanra B j-it Toprossiii geHs no k-omy MHCTpyMeHTY;
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BSMM ¥ .
Ia — cymma OupxeBoro cbopa, B3uMaeMas ¢ MapkeT-Meikepa MO PHIHOYHBIM

CIeNKaM, 3aKJIOUYCHHBIM B TeueHue q-oro Ksanta B j-ii ToproBeiii aenp mo k-omy
HNHCTpyMEHTY CO CPOKAMM HCIIOJHEHUS! aHAJIOTUYHBIMU CPOKaM MCIOJHEHUs, YKa3aHHBIM B
nyHkTe 2.2. HacTodaueil [IporpaMmbl, Ha OCHOBaHHUM 3asIBOK, IOJJAaHHBIX MapkeT-MeiikepoM U
CoZlepKaAIMX KOABI pasziesa Perucrpa ydera IO3HULMM, UCIOIb3yEeMbIE NPU BBIIOJIHEHUU
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiiien [IporpaMMoii Ha ocHOBaHUU
3aKJIIOYEHHOTO ¢ bupskeit moroBopa 00 okazanuu yciayr Mapker-Menkepa;

®opmyaa Ne2:

-
F ., ecnu

F., ecnu

F =<F;, ecru ,
, TAC.

z2 22 2
I
ANwpNnF

F,, eciu

\O, urnaue

. F_ 400 000 (YetsipecTa ThICSY) pyOIICi;

e F2 250000 ([IBecTr mATHACCAT THICSY) PYyOIICH;
I:

) 3

— 150 000 (Cto nsaThaecar Teicay) pyoeit;
e F, —100 000 (Cro ThICsSu) pyOneii;

« N MOPSAJIKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MelkepoM B OOIIEM pEeHTHHIE IO
utoram OTYETHOTO MEPHO/Ia, OMPEALIIAEMOr0 3HaUeHHEM peliTnHra Mapker-metikepa (R ) B
pEeUTHHre BceX MapKeT-MEeHKepoB, UCXO0I U3 TOro, 4yTo N=1 mpu MakCUMaabHOM 3HAYCHHUH
R B peiitunre Bcex mapker-metikepos. [Ipu atom R onpenensercs mo ciemyroniei popmyiie:

Tmm¢
— ko _ *x gKx_ 149 * k * Kk
R = ZRJ,Q o Z(a A ToptkK + 5 VTj,q +r OPj,q),FHe
a.j K a3k 0Pt q
k
. J-9 _ 3nauenwue pelitunra Mapker-melikepa B j-it TOproBblii 1€Hb;
k
J.lpasmm
. VT;'(q RV =
JlpasTotal
VT,
4 pasMM

— (axTHuecKuil 00beM CIeNOK B KOHTPAKTAX, COBEPIIEHHBIX Ha OCHOBAHUH
3asBOK MapkeTr-MelKepa, 3aperucTpupoBaHHbIX B PeecTpe 3asBOK ¢ MEHBIIUMU HOMEPAMHU,
YyeM HOMepa BCTPEUHBIX 3asBOK IO CAeNKaM B TeueHue q-oro KBanta B j-it Toprosolil 1eHb
1o k-omy MHCTpyMeHTY Ha yCIIOBUSX, YKa3aHHBIX B IyHKTe 2.2. HacTosmen [Iporpammer;

k o
o VT — (akTuyeckuii 00beM CIIEIOK B KOHTPAKTaX, COBEPUICHHBIX Ha OCHOBAaHUH
1.9 pasTotal

3a50BOK BCEX MAapKeT-MEHKEpPOB, 3apErMCTPUPOBAHHBIX B PeecTpe 3asgBOK € MEHBIIUMU
HOMEpaMH, YeM HOMepa BCTPEUHBIX 3asBOK MO cJeNkaM, B TeuyeHue q-oro Kmanra B j-it
Toprossiii 1eHb 1Mo K-oMy MHCTpYMEHTY Ha YCIIOBHSX, YKa3aHHBIX B IIYHKTE 2.2. HACTOSIIEH
IIporpammer,
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OP¥

k j.q
OF, = OP" MY
° i.9Total :
k
OP, ) ) 3
o AMM - — (hakTHYeCKUH 00BEM JIMHHBIX W KOPOTKHX MO3ULUN Mapker-meiikepa B

KOHTpaKTax, ONpeAeasieMbIil M0 OKOHYaHHIO -oro KBanrta B j-if ToproBelii aeHb 1m0 K-omy
WNHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IIyHKTE 2.2. HacTosel [Iporpammer;
O _k

. J.qTotal — (hakTHUECKHIT OOBEM [UTMHHBIX ¥ KOPOTKUX MMO3HUIIMIA BCEX MapKET-MEHKEPOB B
KOHTpPAKTaX, ONpeJeNIieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii eHb mo K-omy
NHCTpyMeHTY Ha yClIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosien [Iporpammer;

& _ xordduiment, 3HaueHre kotoporo pasHo 0.50;

A K03 UIIMEHT, 3HAaU€HUE KOTOPOT'0 ONPEAeIIeTcs CIEAYIOIUM 00pa3oMm:

k

mm;
1, ecriu 7;,(1 > 70%
Topt; ,

Tmm},

A =1:0.8,ecmu 50% < — < 70%
j.a

0.3, unaue

£ o_ K03 puIHeHT, 3HaYeHne Kotoporo paBHo 0.45;

r ko2 dunment, 3HaueHue koroporo pasuo 0.05;

e k=1,2, ... — HOPSIKOBBII HOMEP COOTBETCTBYIOIIETO MHCTpyMEHTa, YKa3aHHOTO B IIYHKTE
1 nacrosimelt [Iporpammer;

e j=1,2,... — nopsakoBbiii HoMep TOProBoro IHsI COOTBETCTBYIOIIETO MECAILIA;
e (=1, 2, ... — nopankoBbiii Homep KBanTa, ykasaHHblli B myHkTe 2.2.1. HacTosmeit
IIporpammel.

3.2. B caywyae nmammums y bupxu wHpOpManuu, CBHIASTENHCTBYIOIIEH IO 3aKiIOYeHHI0 bupxku o
He100pOCOBECTHOM MOBeJIcHHN MapkeTr-Melikepa, bupika BnpaBe NpuUHAT, MOTHBHPOBAHHOE pellIeHHE 00
AQHHYJIMPOBaHMM pEWTHHra Takoro Mapker-Meiikepa mo wuroram OT4yéTHOro mnepuoja WM 00
aHHYJIMPOBaHUH peHTHHTa Takoro MapkeT-Melikepa 3a onpenenéHHbIi(-pie) Toproseiii(-pie) aeHb(-1) B
nanHoM OTY4EeTHOM MEPUOE.
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I1l. Bapuant aasi noroBopoB, 3akjmouyaeMbix ¢ «11» mapra 2016 roma mo ¢opme
TPEXCTOPOHHET0 10roBOpa 00 OKA3aHMHU YCJIYT MO MOAJEP:KAHMI0 I[eH HA MPOU3BOJHBIE

(puHAHCOBBIE HHCTPYMEHTBI

1. UucTpyMEeHTBl U UX O0O3HAU€HUs, B OTHOIIEHUU KOTOPHIX McrmomHurenu oOsi3aHbl B XOJ€
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyiiecTBisiTh B COOTBETCTBUHU
¢ Hacrosiel [IporpamMmoitl noaaepxaHue 1eH:

O6o3HaueHue
HaunmenoBanue NHCcTpyMeHTa
NHucrpymenTa
k=1 Map:xupyeMsblii ONIIMOH Ha (PbIOUEPCHBIA KOHTPAKT HA KypC 0JUIap
CIIA - poccutiickuii py0Jib

2. YciioBUA BBITIOJIHEHNA 0053aTelIbCTB VICIIOTHUTENEN.

2.1. Jlns ompeneneHus: nmapameTpoB o0s3aTenbcTB McnonHuTeNnel UCHOIb3YIOTCS CIEAYIOINe

IIOHATHA:

Crpd1 IBYCTOPOHHUX KOTHPOBOK

MaKCHMaJbHasi pasHULAa MEX]y JIydlllel HEeHOW MpeI0KEeHUs
Ha MOKYIKY U JIydlleld LEeHON NpeaIoKeHHsI Ha IPoAaxy Mo
nofaHHbiM  Mcnonnurenem 1 3asgBkaM B OTHOUIEHHUH
HNuctpymenta. 3Hauenue Crpszna JBYCTOPOHHUX KOTHPOBOK
ONPENEACTCS BEINYUHOM, UCIOIB3YEMON I OIPEAEIICHUs
ueHsl MHCTpymeHTa B cooTBeTcTBUM co Crneundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yKa3aHHOU B nmyHKTe 2.2.1. HacTosmei [IporpamMmsl.

JIy4iiasg 1ieHa npeioKeHus Ha
HOKYIIKY

LleHa 3asiBKM Ha NOKYINKY, nogaHHol Mcnomuutenem 1 B
otHowmeHnu HCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX NOJAHHBIX 3TUM McnonmHuteneM 1 3asiBOK Ha MOKYIIKY,
LIeHa KOTOPBIX HE HU)KE LICHBI IaHHOM 3asBKHU, COCTABIIET HE
MEHEee MUHUMAJILHOTO 00beMa 3as1BOK.

Jlyunias neHa npeaiaoKeHus Ha
poaaxy

LIEHa 3asiBKM Ha MpoJaxy, nojaHHoil Mcmomnurtenem 1 B
otHouieHnu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0beMa
BCEX MOJaHHBIX 3TUM McnonHurenem 1 3asBOK Ha Mpoaaxy,
[OCHA KOTOPBIX HEC BBIIIC IICHBI I[aHHOﬁ 3as1BKU, COCTABJISICT HE
MEHEee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccum, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nogaBath 3asBKH, 0003HAYaEMBbIH Kak
g=1,2,... (rae 1, 2, ... - mopsinkoBsIif HOMep KBaHTa).
[TponomxutenpHocTh KBanTa (TS) n3MepsieTcs B CeKyHIax.

COBOKVHH&?I OPOAOIKUTCIBHOCTD

KganTa (Topt)

BEJIMYMHA, olpesensemas no Gopmye:

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

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

Kstr_put - konuyectBo ctpaiikoB Uuctpymenta tuna PUT no
kaxxyomy KBanry.

O01as IpoaOIKUTENLHOCTD
OJUIEPKAHUSA ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIIMUMHA, OIpejensemMas B CEKyHJIax B paMKax OJHOTO
KBanTa kak cymmapHasi MPOJOKUTEIBHOCTh TMOJACPKAHUS
Ucnonautenem 1 ABYCTOPOHHUX KOTHUPOBOK OTAEIBHO IO
KaxoMy MHCTpYMEHTY C y4€TOM CPOKa UCTIOJTHCHHS.

biykalmii cpoK MCHOJHEHUS I10

HNuc EHT

CPOK UCHOJIHEHHU 110 MHCTpYMEHTY HauMEHee yAAJIEHHbIN OT
ToproBoro aHs, B KOTOPBIM OCYIIECTBIISIETCS MOIIEP)KAHUE
1IeH 10 JaHHoMy MHCTpyMeHTy, 0603HauaeMblid Kak i=n (rae
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HNHCcTpyMEHTY).

n=1, 2, ... — TOPSAKOBBII HOMEP CPOKA UCIIOTHEHHUS 11O

Crenyromuii 3a OJbKaiIinM CPOK
HNCITIOJITHCHUA 110 HHCTDVMCHTV

dopmyne: i= n+1

CpPOK UCHOJIHEHUS 110 NHCTpYMEHTY, onpeaesieMblil Mo

OTYEeTHRIN IEPUOTT

KaJICHJTAPHBIA MECSII]

2.2. Ilapametpsl o0s3arenbeTB MconnuTenei.

2.2.1. 3nauenue Cnpsga ABYCTOPOHHHMX KOTHPOBOK B oOs3arenbcTBax Mcemomaurens 1
ompenensercs o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO Iara IEHBI
HucTpyMeHTa 10 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (AS*

Delta‘[ype,s,tr

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

, TIIEe

Kosdbdunmests:
aub

a, b

IIOCTOSIHHBIE BEJIUNYMHBI,
onpenensiemple uisi MHCTpymeHTa B
IIYHKTE 2.2.2. HAaCTOSIIECH
IIporpammel.

BomgaTuiabHOCTE
0a3uCHOro
(0a30BOrO) aKTUBA

HNucTpymMeHTa
(AS)

Veg™S
100*v 250

AS =

CS — T1eHTpanbHBIH CTpaik —
BEJIMYMHA, [T0JlydaeMasi B pe3yJibTaTe
OKPYTJICHUS pacyeTHom LIEHBI
JIOTOBOPA, SBIISIOILIETOCS
IPOU3BOIHBIM (UHAHCOBBIM
UHCTPYMEHTOM M COCTaBJISIOLIETO
Oa3ucHbIN (6a30BbIil) aKTUB
WuctpymenTta, 3a  mpeablayniuit
pacueTHbli  mepuoa A0  LIEHBI,
KpaTHOH mary ctpaiikoB B Toprosoit
CUCTEME;

IVcs — oxkuaemas BOIaTUILHOCTD HA
CS MUucrpymeHTa, paccuyuTaHHAS
bupsxeit n mybnukyemas B Toprosoit
CUCTEME;

S — 1eHa J0roBopa, SBJISIONIETOCH
MIPOU3BOIHBIM (bUHAHCOBBIM
UHCTPYMEHTOM M  COCTaBISIOLIETO
Oa3ucHBIN (6a30BbIil) aKTUB
HNHcTtpymenTa.

Delta

Koaddunuenr
«AeabTa»

(Delta)

rac

d:

type,str

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

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

IV, *\JT

str

type — tun MHCTpy™MEHTa;

str — crpaiik lHcTpymenTa;

@ - (yHKUHMA  HOPMAIbLHOIO
pacipeneneHus;
Kstr — 1eHa
HNuctpymenrTa;

IVstr — oxxumaemast BOJIATHIIBHOCTH
Ha CTpauk HNHucTpymenTa,
paccunTaHHas bupxen u
ny6siukyemas B ToproBoii cucreme;

HUCITOJTHCHU A

14




T — KONMMYeCTBO JIET 10 UCHOJHEHUS
HNHcTpymeHnTa, pacCUMTBIBAEMOE I10

T

exp
dopmyne Tyeqr ,rae

Texp — KOJMYECTBO CEKYHA JO
ucnonHenus: MuHcrpymenrta, Tyear —
KOJIMYECTBO CEKYHJ B TEKYIIEM
KaJICHJIapHOM TOJTy.

CrannapTHoe

OTKJIOHEHHE S j=1,2, ..., N — mopsaKoBbIii HOMEp
OoupkeBOi Z’j\':l( IVCS—IVC& i )2 ToproBoro JHsS COOTBETCTBYIOIIETO
pacueTHo#H SD(IVy ) = N1 MecsIIa;

BoJIATUABHOCTH CS N=10.

(SD(1Vcs))

Esjra»n HCHT y S*T *@'(d) @’ — npou3BoHas PYHKIINH

«BeTay B0agyy = —An—

(Vega) str 100 HOPMAJTBHOT'O PACIIPEICTICHUS.

2.2.2. VcnonHWUTENW BBHIIOJIHSIOT 0053aTeNbCTBA TOJBKO [0 TEM CpPOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KOTOphle yKka3aHbl B Tabmume Nel HacTosimero nyHkra:

Taoauma Ne 1

VYcenoBus nonaep:xxanud B TeueHue Kpanra q=1 1ByCTOpOHHUX KOTHPOBOK 10 Map)xupyeMoMy ONLIMOHY Ha
BIOUEPCHBIM KOHTPAKT Ha Kypc J0JuIa - poccuiickuil py0Ons k=1 ¢ OmmkaiIuM CpOKOM
PCHBIi KOHTP yp p CILA - poccutickuii py6 Omkcaii p
VCIIOJTHEHMSI
2 | B
2818 59 -
2 & = d —
e 2 5 & .| EEsic¢s
Z 2 -l SE| 589 =&
g E 2 £ SE | S599 23
= S = © o . ) 8354 XX
M B 25 S & Cripa11 IBYCTOPOHHEH =& | ZE=-§ 28
z = 7w KOTHPOBKH =) sxEJ §E
S :é E g = Z‘ g EE g ::I?' £
= | E i : SS|SE%]=E
E S -5 2| s55818°%
= £ 2 g3 | E5284 &%
= == SE|Ecgd™3
2 E % = = S q C%
=3| & 24
= S
=
11 CS 200 | Makc (0,3*(AS*|Deltacan, su|+SD(IVes)*Vegasy); 40) | 45%
12 | CS+500 | 200 | Makc (0,3*(AS*|Deltacan, su/+SD(IVes)*Vegas); 40) | 45%
i CS+1000 200 MaKC (0,3*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 40) 45%
i CALL CS+1500 200 MaKC (0,3*(AS*|DeltacaH’ 5tr|+SD(IVcs)*Vega5tr), 35) 45% C,V)L(’v)\
15 | CS+2000 | 200 | Makc (0,3*(AS*|Deltacan, su|*SD(IVes)*Vegasy); 35) | 45% 5 &
16 | CS+2500 | 200 | Makc (0,3*(AS*|Deltacan, su|*SD(IVes)*Vegasy); 35) | 45% 5 '5
7 CS+3000 200 MaKC (0,3*(AS*|De1tacall, 5tr|+SD(IVcs)*Vega5tr); 35) 45% 70% v;
8 CS | 200 | Maxc (0,3*(AS*|Deltapu, su|+SD(IVee)*Vegas); 40) | 45% 5 g
19 | CS-500 | 200 | Makc (0,3*(AS*|Deltapu, su|+SD(IVes)*Vegasy); 40) | 45% E 0
110 CS-1000 | 200 | Makc (0,3*(AS*|Deltapu, su|+SD(IVes)*Vegasy); 40) | 45% = ;
11| PUT | CS-1500 | 200 | Makc (0,3*(AS*|Deltapu, st|+SD(1Ves)*Vegasy); 35) | 45% =
112 CS-2000 | 200 | Makc (0,3*(AS*|Deltapu, su]+SD(IVes)*Vegasy); 35) | 45%
113 CS-2500 | 200 | Makc (0,3*(AS*|Deltaput, su|+SD(IVes)*Vegasy); 35) | 45%
14 CS-3000 | 200 | Makc (0,3*(AS*|Deltapu, su|+SD(IVes)*Vegasy); 35) | 45%
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2.2.3. bawxalmM U CIeNyIONMMA 32 HUM CPOKaMH HCTIOJTHEHUs1 MHCTpyMeHTa mpu3HaKTCs
COOTBETCTBCHHO 6JII/I)K8.I>'IIHa$I H ClICAyromuce 3a Hel AaTbl HCIIOJIHCHUA COOTBCTCTBYIOLICTO
WHCTpyMeHTa, IpUXOASIecs Ha MapT, HIOHb, CEHTSIOPh U IeKa0pb.

2.2.4. O6s3anHOCTh McniomauTenel B TeKymuidi OTYETHBIN TIEpUO/T TOAEPKUBATE IIEHY 10 BCEM
WuctpymeHTaM ¢ OnmKalIliuM CPOKOM HCIONHEHUs (1=n) MpeKpamiaercs MO0 OKOHYAHUU
ToproBoro mHsl, NPEALIECTBYIOIIETO TOCIECIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOIIUX
NuctpymenToB. OO6s3anHOCTh Mcmomuuteneit B Tekynuid OTYETHBIM MEPHOJ TOAECPKUBATH
[eHy Mo BceM HMHCTpyMEeHTaM cO CIeAYIOIUM 3a OMMKalluM CpoKOM HcmoidHeHus (i=n+1)
BO3HMKAET, HayMHas C [OCJeJHero ToproBoro [JHS 3aKJIIOYEHHS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMXKaNIIUM CPOKOM UCTIOTHEHHUS.

2.3. B reuennue q-oro Kanra Toprosoro qus OtueTHoro nepuoja Vicnonaurenu Bnpase He Ooiiee
7 (cemn) pa3 He cOOIIOAATH OJIMH U3 TAPaMETPOB HCIIOJIHEHHSI 0053aTEIbCTB, YKa3aHHBIX B IYHKTE
2.2. nacrosueii [Iporpammel B otHomenuu k-oro MHcTpymenTa. B ciyuae HapymieHus B TeUeHHE
OTueTHOro Nepruoia JaHHOTO yCIOBUs NP OKa3aHUM VICTIONHUTESAMH YCIIYT XOTs ObI 110 OAHOMY
k-omy HCTpyMEHTY, TaKKe YCIyrd B OTHOLICHUH BceX MHCTpYMEHTOB, yKa3aHHbBIX B IIyHKTE |
HacTosAwel [Iporpammsl, CUATaIOTCA HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mcnonuurenei.

3.1. Pa3mep Bo3HarpaxzaeHusi VcnonHutenei 3a BbINOJHEHUE VICHOMHUTENSIMH B TEUYEHUE
OtuerHoro nepuoja o0s3arenscTB VcnonnuTenei Ha yCI0BUSIX, IPEAYCMOTPEHHBIX IyHKTaMH 1 -
2 "acrosuiei [Iporpammel, paBeH cyMMe BO3HArpakJeHUi, onpenenseMblx no gopmynam Nel-2
B OTHOIIECHUHU Ka)/0H IpyNIbl KOJOB pa3fefia perucrpa ydyera MO3UIMM, MCIOJIb3YyEMBIX HpU
BBIMIOJTHEHUH 00s3aTenbCcTB VcronHuTeneid B cOOTBeTCTBUU ¢ Hacrosimiei IIporpammoii Ha
OCHOBaHUU 3aKJII0YeHHOT0 ¢ bupskeii moroBopa 00 okazaHUM yCIyr MapKeT-MeuKepa:

®opmyJa Nel:
0.425* > BSMM £, *(I, (Tmm{ ;;Topt; ) +1)* L, (Tmst{ ;Topt ) re:

quVk

° I q NPUHUMACT CIICAYIOINNEC 3HAYCHUS:

mm*
1, ecnu ——* >85%
Topt],
Kk 5
Tmm{
19 _700%)
Toptm

(85% — 70%)

(

Tmm{,
yecau 10% < ——— <85%
jq

k . k
I, (I'mmj'q ,Toptj,q) =

-1, unaue

Tmst;,
- ‘ 1, ecnu —— = > 45%
L, (Tmst;,;Topt;,) = Topt;
0, unaue
Tmm{,
‘4 — o61mas MpOJOIHKUTENBHOCTD MOAJIEpKaHus JIByCTOPOHHUX KOTUPOBOK B TEUCHHE
g-oro KBanra B j-if Toprossiit nenb o k-omy MucTpymenTy;

Topt! - y
1.4 — mponmomkuTenbHOCTH g-oro KBaHTa B j-it Toproselii aeHs mo k-omy MHCTpy™MeHTY;
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Tmst*
19— MHHHMAJbHOE 3HAYEHHE IMPOIOIKUTEIBHOCTH TMOIEpKaHusS JIBYCTOPOHHHX

KOTUPOBOK M3 BCEX 3HAYEHUW NPOJOJDKUTEIBHOCTH MNOAAEpKaHUs JIByCTOpOHHHX
KOTHPOBOK MO Kaxkaomy CTpaiiky, ykazaHHOMY B NyHKTe 2.2. Hactosme [Iporpammel, B
TedeHue q-oro Ksanra B j-it Toprossiii gens no k-omy UHCTpyMeEHTY;

BSMM &
1@ — cymma OupskeBoro coopa, B3umaemasi ¢ Mcroautens 1 Mo ppIHOYHBIM CIETIKaM,

HNuctpyment co
3aKJIIOYCHHBIM B TedyeHue g-oro Keanra B j-if Toproselii aenp mo k-omy

CPOKaMHu HCIIOJHEHUs aHAJIOTMYHBIMU CPOKAaM HCIIOJIHEHUS, YKa3aHHbIM B IyHKTe 2.2.
HacTodwel [Iporpammsl, Ha OCHOBaHUU 3as1BOK, NOJaHHbIX McronHuTeneM 1 1o nopy4deHuto
HcnonnuTens 2 v coaeprkamux KoJibl pa3jiesia perucrpa yuera mo3uiui, UCIoab3yeMble IpU
BBITIOJTHEHUH 00s13aTeNnbCcTB VICTIONHUTENIeH B COOTBETCTBUM ¢ HacTosmei [Iporpammoii Ha
OCHOBaHUU 3aKIIOYEHHOT0 ¢ bupskei 7oroBopa 06 oka3aHUM YCIyT MapKeT-Meikepa;

®opmysia Ne2:

R

_
F , eciu
., ecnu

=< F,, eciu )
, TIe:

z2 222
|

I
NwpNnP

F,, ecnu

|0, unaue

F 400 000 (Yetbipecta ThicAY) pyOIieit;

F2 250 000 ([IBectu naThaecAT ThiCAY) pyOIIeii;

Fs 150 000 (Cto mAThaeCAT THICSY) pyOJIeH;

F, — 100 000 (Cro ThICs4) pyOinei;

N _ HOPS/IKOBBIM HOMEp MecTa, 3aHMMaeMoro McnonHutenem 1 B obmem pedTHHre 10
utoram OTYETHOTO Mepuoja, onpeaensieMoro 3HadeHueMm pertunra Mcnonnurens 1 (R) B
pPEUTHHIE BCEX MapKeT-MENKEPOB, HCXOA U3 TOro, 4To N=1 Ipu MakCHMaabHOM 3HAYEHHUH
R B peiiTunre Bcex mapker-meiikepo. [Ipu atom R ompenensercs mo cienyroimieit Gopmyie:

_ Rk _ *Z*Tmmll(»q *VTk *OPk
_ Z ha z(a To tk +'B j.q +7 j,q),rzle
4.3k Q.7 K Py 4

R k
}-9 _ 3nauenwue peritunra Ucnonuurens 1 B j-ii Toproselii ieHb;
k
VTK — I lpasmm

ia VTk

ilpasTotal

k

VT, .
T PasMM - hakTudecknit 00BbEM CHENOK B KOHTPAKTaX, COBEPUIEHHBIX HA OCHOBAHHMH

3asBoK Mcnonautens 1 B orHomeHnun k-oro MHCTpyMeHTa, MOJAHHBIX MM IO MOPYYEHHIO

WcnonmauTens 2 (¢ ykazaHHEM COOTBETCTBYIONIMX TaHHOMY MHCTpyMeHTy KOZOB paszferna

perucTtpa yucra HOBHI.[PIﬁ) " 3apCTUCTPUPOBAHHLIX B PCCCTpC 3as4BOK C MCHBIIIMMU HOMCPAMU,
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4YeM HOMEpa BCTPEUHBIX 3asBOK IO CAENKaM B TeueHue -oro KBanrta B j-it Toproseiii 1eHb
o k-omy MHCTpyMeHTy Ha yCIOBHSX, YKa3aHHBIX B TyHKTe 2.2. HacTostei [IporpamMmer;
k .

VT A pasTotal (hakTH4YeCcKuii 00BEM CIENIOK B KOHTPAKTax, COBEPIICHHBIX HA OCHOBAaHUU
3a5BOK BCEX MAapKeT-MEUKEPOB, 3aperUCTPUPOBAHHBIX B PeecTpe 3asBOK ¢ MEHBIIUMU
HOMEpaMH, YeM HOMepa BCTPEUHBIX 3asBOK IO CIelikaMm, B TeueHue q-oro Ksanrta B j-i
Toprossiii 1eHb 10 K-oMy MHCTpYMEHTY Ha YCIIOBHSX, YKa3aHHBIX B ITYHKTE 2.2. HACTOSILEH
[Iporpammer;

k
k OPJQ MM
OF, = OP"
J.9Total :
k
OPF 4 N y
AMM -  pakTHUeCKMH 00BEM JUIMHHBIX W KOPOTKMX mno3unmii Mcmomuurens 1,

ompenesieMblil T0 OKOHYaHHIO -oro KBanTa B j-ii Toproseriii geHs o k-omy MHCTpyMeHTY
Ha yCIJIOBUSIX, YKa3aHHBIX B IIyHKTE 2.2. HacTosuel [IporpaMmmel (M3MepsieTcs B KOHTpaKTax );
orf

}:9Total _ (hakTHueckuii 00bEM JUIMHHBIX U KOPOTKUX MO3UIMI BCEX MapKeT-MEHKepOB B
KOHTpaKTax, ONpe/esIeMblil 10 OKOHYaHUIO g-oro KeaHrta B j-ii Toproseiii neHs o K-omy
WNHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosel [Iporpammer;

& _ ko> uuuent, 3HaYeHHE KOTOpOro pasHo 0.50;

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

Tmmk
— 19 > 70%
Topt¥

j.a

1, ecriu

Tmm;
=<0.8,ecnu 50% < — < 70%

Topt

j.q
0.3, unaue

£ o_ ko3¢ duLKeHT, 3HaueHue KoToporo pasHo 0.45;

k=1, 2, ... — HOpSIKOBBI HOMEP COOTBETCTBYIOIIEr0 MIHCTpyMeHTa, yKa3aHHbIH B MyHKTE 1
Hacroswen [ Iporpammsr;

— k03¢ duIHeHT, 3HaueHre Kotoporo pasHo 0.05;

j=1,2, ... — nopsaxoBblii HOMep TOProBoro JIHsI COOTBETCTBYIOLIETO MECSIIA;
q =1, 2, ... — nopankoBbiii HoMep KBaHTa, yka3zaHHBIM B IyHKTe 2.2. HacToOsIIeH
IIporpammel.

3.2. B cnyuyae Hanuuus y bupku uHpopmanuu, CBUIETENbCTBYIOLIEH 10 3aKitoueHuto bupxu o
HepoOpocoBecTHOM TmoBeAeHun Mcnonmuuteneit, bupxa BmpaBe NPUHATE MOTHBHPOBAHHOE
peuieHre 06 aHHynupoBaHuM peiftunra Mcnonnutens 1 mo uroram OTU€THOTO Meprosa Win oo
aHHynaupoBaHuu peiftuara Vcnonuurenst 1 3a onpenenénuplii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM MEpPHUOJIE.
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V. BapuaHT 111 10r0BOPOB, 3aKJII0UYEHHBIX B epHo ¢ «25» uwoHsi 2014 roga no «10»
Mapta 2016 roaa (BK/I1I04YUTENbHO) 110 GopMe TPEXCTOPOHHEr0 10T0BOPa 00 OKA3AHMHU YCJIYT
N0 NMO/IePKAHUIO IleH HA MPOU3BOJAHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. UucTpyMEeHTBl U UX O0O3HAU€HUs, B OTHOIIEHUU KOTOPHIX McrmomHurenu oOsi3aHbl B XOJ€
Toprosoii ceccun Ha CpounoM peinke [TAO MockoBckas bupska ocyliecTBiIsTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmoitl noaaepxaHue 1eH:

O6o3HaueHue
HaunmenoBanue NHCcTpyMeHTa
NHucrpymenTa
k=1 Map:xupyeMsblii ONIIMOH Ha (PbIOUEPCHBIA KOHTPAKT HA KypC 0JUIap
CIIA - poccutiickuii py0Jib

2.1. lns omnpenesieHusl mapaMeTpoB 00s3aTeIbCTB VICOTHUTENEH MCIOMB3YIOTCS CIEMYIONINe

IIOHATHA:

Crpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMaJbHasi Pa3HULA MEXY JIyUIIEH HEHOW IPeI0KEHHUS
Ha MOKYIIKY U JIy4dlled LIEHOM IPEeMIOKEHU Ha MPOAAXKY IO
nonaHHelM  Mcnonaurenem 1 3agBkaM B OTHOUICHWMH
WuctpymenTta. 3Hauenue Cripsza ABYCTOPOHHUX KOTHPOBOK
OIPEAEIIAETC BEIMUYNHOM, UCIOJIB3YEMOU Ul ONPENEICHHUS
nensl MHCTpymMeHTa B cooTBeTcTBUM co Crnenndukanueit
JaHHOro HMHcTpymeHTa, W paccuuThiBaeTcs 1o (opmyie,
yKa3aHHOH B nmyHKTe 2.2.1. Hactosmien [IporpamMmel.

JIyunias nieHa npeaiaoKeHus Ha
IOKYIIKY

IIEHa 3afBKM Ha IMOKYIKY, nojJaHHoM HMcnomnutenem 1 B
otHouieHuu MHcTpyMeHTa, 00beM KOTOpO, ¢ yueToM 00beMa
BCEX MOJaHHBIX 3TUM McrnonHurteneM | 3asfBOK Ha MOKYIKY,
[HCHA KOTOPBIX HEC HUKEC LICHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHUMAJIBHOTO 00beMa 3asIBOK.

JIy4iias 1ieHa npeioKeHus Ha
OPOIAKY

[IeHa 3as{BKM Ha Tpojaxy, nomanHou Kcmomunutenem 1 B
otHouiennu MHcTpymMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM McmomHuTenem 1 3asBOK Ha MPOAAXKY,
[IEHAa KOTOPBIX HE BBIIIE IIEHBI JAHHOW 3aBKU, COCTABIISIET HE
MEHEe MUHUMAJILHOTO 00beMa 3asBOK.

Ksant

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

CoBOKyIHAS IPOAOKUTECIEHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - komruectBo crpaiikoB MucTpymenTa tiuna CALL
o kaxaomy Ksanry;

Kstr_put - komuaecTtBo crpaiikoB MucTpymenTa tuna PUT o
kaxxomy Ksanry.

O01as TpogOIHKUTENLHOCTD
HOJAEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OlpejaensemMas B CEKyHJIaX B paMKax OJHOTO
KBanTa kak cymMmapHas HpOJOJKHTEIbHOCTb IMOAJCPKAHUS
Hcnonnutenem | OBYCTOPOHHUX KOTHPOBOK OTHAEIBHO IIO
KaKaoMy MIHCTpyMEHTY € y4e€TOM CpOKa MCIIOIHEHHS.

bravkaliuii cpoK UCIOJHEHUS T10

HNHCcTpyMeHTY

CPOK HCTOJHEHHS 110 IHCTpYMEHTY HauMeHee YAaJeHHBINH OT
ToproBoro /Hs, B KOTOPBIH OCYIIECTBISETCS MMOIICPKAHHE
1IeH 110 JaHHOMY MHCTpyMeHTy, 0603HavaeMblii Kak i=n (rae
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HNHCcTpyMEHTY).

n=1, 2, ... — NOpSAKOBBII HOMEP CPOKa UCITOTHEHHUS MO

Crenyromuii 3a OJbKaiIinM CPOK

ucnonsenus no MHcTtpymeHTy dopmyne: i= n+1

CpPOK UCHOJIHEHUS 110 NHCTpYMEHTY, onpeaesieMblil Mo

OTYEeTHRIN IEPUOTT

KaJICHJTAPHBIA MECSII]

2.3. [Tapametpsr o0s3arenbeTB MconnuTenei.

2.2.1. 3nauenue Cnpsga ABYCTOPOHHHMX KOTHPOBOK B oOs3arenbcTBax Mcemomnutens 1
ompenensercs o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO Iara IEHBI
HucTpyMeHTa 10 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S * Deltatype,str +SD(IVg )* Vegagy, )i b)
, TIC
MTOCTOSTHHBIC BEJIMYMHBI,
KorddunmenTst ab onpezenseMmble ansi MHcTpymeHnta B
aub ' MyHKTE 2.2.2. HACTOAILEH
IIporpammel.
CS — T1eHTpanbHBIH CTpaik —
BEJIMYMHA, [T0JlydaeMasi B pe3yJibTaTe
OKPYTJICHUS pacyeTHom LIEHBI
JIOTOBOPA, SBIISIOILIETOCS
TIPOU3BOTHBIM (hMHAHCOBBIM
UHCTPYMEHTOM M COCTaBJISIOLIETO
Oa3ucHbIN (6a30BbIil) aKTUB
BoaTIILHOCTE I/IHCTpYMeE-ITa, 3a  MpeAbLAYIIHA
soiors
(6a30BOr0) aKTHBA AS = y e prosou
HNucTpymMeHTa 100°v250 CHCTEME,
(AS) IVcs — oxkuaemas BOIaTUILHOCTD HA

CS MUucrpymeHTa, paccuyuTaHHAS
bupsxeit n mybnukyemas B Toprosoit
CUCTEME;

S — 1eHa J0roBopa, SBJISIONIETOCH

MIPOU3BOIHBIM (b1MHAHCOBBIM
UHCTPYMEHTOM U  COCTaBIIAIOLIETO
Oa3ucHBIN (6a30BbIil) aKTUB
HNHcTtpymenTa.

Korddument
«IEIIHTaY

(Delta)

Delta

rIe

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

2
In<3)+(N§”)*T

str
N

d:

str

type — tun MHCTpy™MEHTa;
str — crpaiik lHcTpymenTa;

@ - (yHKUHMA  HOPMAIbLHOIO
pacrpeneneHus;

Kstr — 1[eHa WCIIOJTHEHUS
HNuctpymenrTa;

IVstr — oxxumaemast BOJIATHIIBHOCTH
Ha CTpauk HNHucTpymenTa,
paccunTaHHas bupxen u

ny6snukyemas B ToproBoii cucreme;
T — KOIUYECTBO JIET O UCIIOJIHEHUS
WHcTpyMeHTa, pacCUMTHIBAEMOE 10
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T

exp

bopmyre Tyear , toe Tep -

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

CrannapTHoe

OTKJIOHEHHE S j=1,2, ..., N — mopsaKoBblii HOMEp
OoupkeBOI Z'j\':l( |VCS—|VCS' i )2 ToproBoro HsS COOTBETCTBYIOILICTO
pacueTHo#H SD(IVy ) = N1 MecsI1a;

BosnatmwiasHOoCcTH CS N=10.

(SD(IVcs))

i{]:eara»n HCHT y S*\T *@'(d) @’ — nipou3BoHas PYHKIIUH

«BeTa» B0agyy = —An—

(Vega) str 100 HOPMAJILHOTO pacTpe/Ie/ICHUS.

2.2.2. VcnonHWUTENW BBHIIOJHAIOT 0053aTeNbCTBA TOJIBKO [0 TEM CpPOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KOTOphle yKka3aHbl B Tabmauie Nel HacTosiero nyHkra:

Taoauma Ne 1

VYcenoBus nonaepxxanus B TeueHue Kpanra q=1 1ByCTOpOHHUX KOTHPOBOK 0 Map)kupyeMoMy OMNLIMOHY Ha
(bprouepcHBI KOHTpaKT Ha Kypc noitap CLIA - poccutickuit py6as k=1 ¢ OmmkaiimM CpoKoM

HUCITIOJTHCHU A
i
A 3 g =4
o SE12.88
z g 2% ZE|cE5] S
g 5 5 g SZ | EEZgeg
= = = 2 SE| 584 z¢2
& 3 2 = EE | 5509 &8
o © o c Q o> s
e g £8 Sz Cripax1 IBYCTOpOHHEH & | = 529 2%
B z = 7w KOTHPOBKH =) sxEJ 5
S :é E g = Z‘ g EE g ::E %
s g 5 2 E.|CE7d ¢
E S 29 =E | 55843¢3
g = 5 S s z ‘éf © A L% E
sz EL|8eF) 2
=2
11 CS 200 | Makc (0,3*(AS*|Deltacan, st|+SD(IVes)*Vegasy); 40) 45%
12 | CS+500 | 200 | Maxkc (0,3*(AS*|Deltaca, su|+SD(IVes)*Vegasy); 40) 45%
i CS+1000 200 MaKC (0,3*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 40) 45%
i CALL CS+1500 200 MaKC (0,3*(AS*|DeltacaH’ 5tr|+SD(IVcs)*Vega5tr), 35) 45% C,V)L(’v)\
15 | CS+2000 | 200 | Makc (0,3*(AS*|Deltacan, su|+SD(IVes)*Vegasy); 35) 45% 5 5
16 | CS+2500 | 200 | Makc (0,3*(AS*|Deltacan, su|+SD(IVes)*Vegasy); 35) 45% l:—) 5
7 CS+3000 200 MaKC (0,3*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 35) 45% 70% v;
8 CS | 200 | Maxc (0,3*(AS*|Deltapu, su|+SD(IVee)*Vegas); 40) | 45% 5 g
19 | CS-500 | 200 Makc (0,3*(AS*|Deltapu, su|+SD(1Ves)*Vegasy); 40) 45% E o
110 CS-1000 | 200 Makc (0,3*(AS*|Deltapu, suj+SD(1Ves)*Vegasy); 40) 45% =] ;
111} PUT | CS-1500 | 200 Makc (0,3*(AS*|Deltapu, su|+SD(1Ves)*Vegasy); 35) 45% =
112 CS-2000 | 200 Makc (0,3*(AS*|Deltagy, st|+SD(1Ves)*Vegasy); 35) 45%
113 CS-2500 | 200 Makc (0,3*(AS*|Deltapu, su|+SD(1Ves)*Vegasy); 35) 45%
14 CS-3000 | 200 Makc (0,3*(AS*|Deltapu, suj+SD(1Ves)*Vegasy); 35) 45%
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2.2.3. bawxallliuM U CIAEAYIOUMMH 32 HUM CpPOKaMH HCHOJHEHUs WHCTpyMeHTa MpHU3HAIOTCA
COOTBETCTBCHHO 6JIH)KaI>'IIHa$I H ClICAyromuce 3a Hel AaTbl HCIIOJIHCHUA COOTBCTCTBYIOLICTO
HNucTpymMeHTa, MpUXOASIIUEcs Ha MapT, HIOHb, CEHTSOPh U 1eKa0pb.

2.2.4. O6s3anHOCTH McnomuuTteneii B TeKynuii OT4eTHBINA epUO MTOAIEPKUBATD LIEHY 110 BCEM
WuctpymeHTaM ¢ OnmKalIliuM CPOKOM HCIONHEHUs (1=n) MpeKpamiaercs MO0 OKOHYAHUU
ToproBoro pAHs, MNPEALIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. OO6s3anHOCTh Mcnomuurteneit B Tekymuid OTYETHBIA MEPUOJ TOAICPKUBATH
[eHy Mo BceM HMHCTpyMEeHTaM cO CIeAYIOIUM 3a OMMKalluM CpoKOM HcmoidHeHus (i=n+1)
BO3HMKAET, HayMHas C [OCJeJHero ToproBoro [JHS 3aKJIIOYEHHS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMXKaNIIUM CPOKOM UCTIOTHEHHUS.

2.3. B reuennue q-oro Kanra Toprosoro qus OtuetHoro nepuona Vicnoaaurenu Bnpase He Ooee
7 (cemn) pa3 He cOOIIOAATH OJIMH U3 TAPaMETPOB HCIIOJIHEHHSI 0053aTEIbCTB, YKa3aHHBIX B IYHKTE
2.2. nacrosueii [Iporpammel B otHomenuu k-oro MHcTpymenTa. B ciyuae HapymieHus B TeUeHHE
OTueTHOro Nepruoia JaHHOTO YCIOBUS NPH OKa3aHUM VICTIONHUTEISAMU YCIIYT XOTs ObI IO OAHOMY
k-omy HCTpyMEHTY, TaKKe YCIyrd B OTHOLICHUH BceX MHCTpYMEHTOB, yKa3aHHbBIX B IIyHKTE |
HacTosAwel [Iporpammsl, CUATaIOTCA HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mcnonuurenei.

3.1. Pa3mep Bo3HarpaxzaeHusi VcnonHutened 3a BbINOJHEHUE VICOMHUTENSIMU B TEUEHUE
OtuerHoro nepuoja o0s3arenscTB VcnonnuTenei Ha yCI0BUSIX, IPEAYCMOTPEHHBIX IyHKTaMH 1 -
2 "acrosuiei [Iporpammel, paBeH cyMMe BO3HArpakJeHUi, onpenenseMblx no gopmynam Nel-2
B OTHOIIECHUHU Ka)/JI0M TpyIIbl KOJOB pa3jelia perucrpa ydyera MO3UIHM, UCIOIb3YEMBIX NPU
BBIMIOJTHEHUH 00s3aTenbCcTB VcronHuTeneid B cOOTBeTCTBUU ¢ Hacrosimiei IIporpammoii Ha
OCHOBaHUU 3aKJII0YeHHOT0 ¢ bupskeii moroBopa 00 okazaHUM yCIyr MapKeT-MeuKepa:

®opmyJa Nel:
0.425* > BSMM £, *(I, (Tmm{ ;;Topt; ) +1)* L, (Tmst{ ;Topt ) re:

quVk

L4 I q NPUHUMACT CIICAYIOINNEC 3HAUYCHUS:

mm*
1, ecnu ——* >85%
Topt],
Kk 5
Tmm{
19 _700%)
Toptm

(85% — 70%)

(

Tmm{,
yecau 10% < ——— <85%
jq

k . k
I, (I'mmj'q ,Toptj,q) =

-1, unaue

Tmst;,
- ‘ 1, ecnu —— = > 45%
L, (Tmst;,;Topt;,) = Topt;
0, unaue
Tmm{,
‘4 — o61mas MpOJOIHKUTENBHOCTD MOAJIEpKaHus JIByCTOPOHHUX KOTUPOBOK B TEUCHHE
g-oro KBanra B j-if Toprossiit nenb o k-omy MucTpymenTy;

Topt! - y
1.4 — mponmomkuTenbHOCTH g-oro KBaHTa B j-it Toproselii aeHs mo k-omy MHCTpy™MeHTY;
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Tmst*
19— MHHHMAJbHOE 3HAYEHHE IMPOIOIKUTEIBHOCTH TMOIEpKaHusS JIBYCTOPOHHHX

KOTUPOBOK M3 BCEX 3HAYEHUW NPOJOJDKUTEIBHOCTH MNOAAEpKaHUs JIByCTOpOHHHX
KOTHPOBOK MO Kaxkaomy CTpaiiky, ykazaHHOMY B NyHKTe 2.2. Hactosme [Iporpammel, B
TedeHue q-oro Ksanra B j-it Toprossiii gens no k-omy UHCTpyMeEHTY;

BSMM &
1@ — cymma OupskeBoro coopa, B3umaemasi ¢ Mcroautens 1 Mo ppIHOYHBIM CIETIKaM,

HNuctpyment co
3aKJIIOYCHHBIM B TedyeHue g-oro Ksanra B j-if Toproseiii aenp mo k-omy

CPOKaMHu HCIIOJHEHUs aHAJIOTMYHBIMU CPOKAaM HCIIOJIHEHUS, YKa3aHHbIM B IyHKTe 2.2.
HacToswel [Iporpammsl, Ha OCHOBaHUY 3asBOK, NOAaHHbIX VcnonHuTeneM 1 o nopyueHuto
Hcnonautens 2 v coaepKauux KoJbl pa3/iesia perucrpa yuera o3uiui, UCI0Ib3yeMbIE IpU
BBITIOJTHEHUH 00s13aTeNnbCcTB VICTIONHUTENIeH B COOTBETCTBUM ¢ HacTosmei [Iporpammoii Ha
OCHOBaHUU 3aKIIOYEHHOT0 ¢ bupskei 7oroBopa 06 oka3aHHM yCIIyT MapKeT-Meikepa;

®opmysia Ne2:

R

_
F , eciu
., ecnu

=< F,, eciu )
, TIe:

z2 222
|

I
NwpNnP

F,, ecnu

|0, unaue

F 400 000 (Yetbipecta ThicAY) pyOIieit;

F2 250 000 ([IBectu naThaecAT ThiCAY) pyOIIeii;

Fs 150 000 (Cto mAThaeCAT THICSY) pyOJIeH;

F, — 100 000 (Cro ThICs4) pyOinei;

N _ HOPS/IKOBBIM HOMEp MecTa, 3aHMMaeMoro McnonHutenem 1 B obmem pedTHHre 10
utoram OTYETHOTO Mepuoja, onpeaensieMoro 3HadeHueMm pertunra Mcnonnurens 1 (R) B
pPEUTHHIE BCEX MapKeT-MENKEPOB, HCXOA U3 TOro, 4To N=1 Ipu MakCHMaabHOM 3HAYEHHUH
R B peiliTunre Bcex Mapker-meiikepos. [Ipu atom R omnpenensercs o cienyromeit popmyie:

_ Rk _ *Z*Tmmll(»q *VTk *OPk
_ Z ha z(a To tk +'B j.q +7 j,q),rzle
4.3k Q.7 K Py 4

R k
}-9 _ 3nauenwue peritunra Ucnonuurens 1 B j-ii Toproselii ieHb;
k
VTK — I lpasmm

ia VTk

ilpasTotal

k

VT, .
T PasMM - hakTudecknit 00BbEM CHENOK B KOHTPAKTaX, COBEPUIEHHBIX HA OCHOBAHHMH

3asBoK Mcnonautens 1 B orHomeHnun k-oro MHCTpyMeHTa, MOJAHHBIX MM IO MOPYYEHHIO

WcnonmauTens 2 (¢ ykazaHHEM COOTBETCTBYIONIMX TaHHOMY MHCTpyMeHTy KOZOB paszferna

perucTtpa yucra HOBHI.[PIﬁ) " 3apCTUCTPUPOBAHHLIX B PCCCTpC 3as4BOK C MCHBIIIMMU HOMCPAMU,
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4YeM HOMEpa BCTPEUHBIX 3asBOK 1O CIAEIKaM B TeueHue -oro KBanrta B j-it Toproseiii 1eHb
o k-omy MHCTpyMeHTy Ha yCIOBHSX, YKa3aHHBIX B TyHKTe 2.2. HacTostei [IporpamMmer;
k .

VT A pasTotal (dakTH4yecKkuii 00beM CHEIIOK B KOHTPAKTaX, COBEPIICHHBIX HA OCHOBAaHHUH
3a5BOK BCEX MAapKeT-MEUKEPOB, 3aperUCTPUPOBAHHBIX B PeecTpe 3asBOK ¢ MEHBIIUMU
HOMEpaMH, YeM HOMepa BCTPEUHBIX 3asBOK IO CIelikaMm, B TeueHue q-oro Ksanrta B j-i
Toprossiii 1eHb 1o K-oMy MHCTpYMEHTY Ha YCIIOBHSX, YKa3aHHBIX B IIYHKTE 2.2. HACTOSILEH
[Iporpammer;

k
k OPJQ MM
OF, = OP"
J.9Total :
k
OPF 4 N y
AMM -  pakTHUeCKMH 00BEM JUIMHHBIX W KOPOTKMX mno3unmii Mcmomuurens 1,

ompenesieMblil T0 OKOHYaHHIO -oro KBanTa B j-ii Toproseriii geHs o k-omy MHCTpyMeHTY
Ha yCIIOBUSX, yKa3aHHBIX B IyHKTe 2.2. HacTosAuieil [IporpaMMel (13MepsieTcst B KOHTPAKTax );
orf

}.9Total _ (hakTHueckuii 00bEM JUIMHHBIX U KOPOTKUX MO3UIMI BCEX MapKeT-MEHKepOB B
KOHTpaKTax, ONpe/esIeMblil 10 OKOHYaHUIO g-oro KeaHrta B j-ii Toproseiii neHs o K-omy
WNHCTpyMEHTY Ha YCIOBHUSIX, YKa3aHHBIX B MyHKTE 2.2. HacTosiwel [Iporpammer;

& _ ko> uuuent, 3Ha4eHHEe KOTOporo papHo 0.50;

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

Tmmk
— 19 > 70%
Topt¥

j.a

1, ecriu

Tmm;
=<0.8,ecnu 50% < — < 70%

Topt

j.q
0.3, unaue

£ o_ ko3¢ duLKeHT, 3HaueHue KoToporo pasHo 0.45;

k=1, 2, ... — HOpSIKOBBI HOMEP COOTBETCTBYIOIIEr0 MIHCTpyMeHTa, yKa3aHHbIH B MyHKTE 1
Hacroswen [ Iporpammsr;

— k03¢ duIHeHT, 3HaueHre Kotoporo pasHo 0.05;

j=1,2, ... — nopsaxoBblii HOMep TOProBoro JIHsI COOTBETCTBYIOLIETO MECSIIA;
q =1, 2, ... — nopankoBbiii Homep KBaHTa, yka3zaHHBIH B NIyHKTe 2.2. HacTrosIuen
IIporpammel.

3.2. B cnyuyae Hanuuus y bupku uHpopmanuu, CBUIETENbCTBYIOLIEH 10 3aKitoueHuto bupxu o
HepoOpocoBecTHOM moBeAeHun Mcnonmuuteneld, bupxa BmnpaBe NpPUHATH MOTHBHPOBAHHOE
peuienre 06 aHHynupoBaHuM peiftunra Mcnonnutens 1 mo utoram OTy€THOrO Nepuoaa win 0o
aHHynaupoBaHuu peiftuara Vcnonuurenst 1 3a onpenenénuplii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM MEpPHUOJIE.
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