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:

O0o3HaueHue
MHCTpyMenTa HanmenoBanue MHcTpyMeHTa
k=1 Map:xupyeMsblii ONIMOH Ha (PbIOYEpCHBIA KOHTPAKT Ha Kypc gosuiap CILIA -
poccuiickuii py6ib (KBapTalbHbI)!

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. lnsa onpeneneHus napameTpoB o0sa3aTensCTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONNe
TIOHSITHSL:

CHDSI[ ABYCTOPOHHUX MaKCUMaJlbHasA pasHulla MCKIAY qumeﬁ HeHOﬁ MNpCIJIOKCHUA Ha
KOTHUPOBOK IMOKYIIKY 1 nqueﬁ IICHOI\/JI MMPCAJIOKCHUA HAa MMPOAAaXy I10 IMMOAaHHBIM

Mapker-MelikepoM 3asiBKaM B OTHOLIEHUHM MHCTpyMeHTa. 3HaueHue
Chopsga  JBYCTOPOHHHUX KOTHPOBOK — ONPENENSETCS BEIMYMHOM,
UCIIONIL3YEMO IJIs onpeiesieHns 1ieHbl IHCTpyMeHTa B COOTBETCTBHH
co Crnenudukanueit nannoro MHCTpymMeHTa, U pacCUMTHIBAETCS O
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

Jlydmas nieHa npeutoKeHusl | [eHa 3asiBKY Ha IOKYIIKY, II0JJaHHOM MapKeT-MeiKepoM B OTHOLLIEHUHU
Ha MOKYIKY HNHcTpymMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
3TUM MapkeT-MelKepoM 3asiBOK Ha ITOKYIIKY, IIEHA KOTOPBIX HE HIXKE
LICHBI IaHHOW 3asBKM, COCTaBIIsieT HE MEHEe MUHHMAaJIbHOIO 00beMa

3asBOK.
Jlyuiias nieHa npe/uloKeHHs | II€Ha 3asBKH Ha IIPOAAXKY, MOAAHHONM MapKeT-MeKepoM B OTHOLLIEHUH
Ha IPOJIAXKy HUucTpymeHTa, 00beM KOTOpOH, C y4yeToM 00beMa BCEeX IMOAAHHBIX

9THUM MapKeT'MeﬁKepOM 3asBOK Ha MMPOAAXYy, IECHA KOTOPLIX HC BBIIIC
IICHBI JAHHOM 3ajBKH, COCTABJIACT HC MCHCC MHUHHMAJIbHOI'O o0beMa

3a51BOK.

KBaHT nepuoj BpeMeHu Toproeou ceccuu, B TEUEHHE KOTOporo Mapker-
Melikep 00s13aH M0/1aBaTh 3asiBKH, 0003HaUaeMblil kak 0= 1, 2, ... (rae
1, 2, ... - mopsnkoBeiii HoMep KBanTa). [Iponomxkurensaocts KBanTta
(Ts) u3MepsieTcsi B CEKyHIaX.

CoBoKyrHast BEIIMUKMHA, OTpejiessieMas 1mo hopmyie:

npoao/okuTeabHocTh KBanta | Topt=Ts*( Kstr_call + Kstr_put), rae:

(Topt) Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo

kaxxaoMmy Ksanry;
Kstr_put - xommuuectBo ctpaiikoB Huctpymenta tunma PUT mno
kaxxsomy KBanry.

! «KBapTEU'H;HLIfI» OIIMOH KaK OH OHNpEACJICH B Crucke JaT, SABJIAOIIUXCA IOCICAHHMMH JHAMH 3aKJIIFOUYCHHA

OTIIMOHOB, KOTOpbIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:
http://fs.moex.com/files/9746.

1



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

OO01as NpoI0JKUTENBHOCTh
HoOAACPKAHUA ABYCTOPOHHUX
koTHpoBoK (Tmm)

BEJIMYMHA, ONpesesseMas B CEKyHI1ax B paMKax oxHoro KeaHTa kak
CyMMapHasi IIPOJOJLKUTEIBHOCTh IOAAepkaHus MapkeT-MerkepoM
JBYCTOPOHHUX KOTHMPOBOK OTIEIBHO MO KaxxaoMy HHCTpyMmeHTy ¢
Y4ETOM CPOKa MCIIOTHECHHUS.

bmykaimmii cpok
UCHOJIHEHUS T10

UucTpyMeHTYy

CPOK HCHOJHEHUuss 1o MHCTpyMEHTYy, HauMeHee YAAJECHHbIA OT
ToproBoro 1Hs, B KOTOPBIA OCYIIECTBIISIETCS MOLIEPKAHUE LIEH 10
nanHomy HMHCTpyMeHTy, 0o003HadaeMblii Kak i=Nn (rme n=1, 2, ... —
MOPSIIKOBBIN HOMEpP CpoKa ucnojgHeHus 1o Mucrpymenry).

Crenviommi 3a OJIKanmm
CPOK MCIIOJHEHUS 110

UucTpyMeHTYy

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

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3navenme Crnpima IBYCTOPOHHHUX KOTHPOBOK B 00s3arenbcTBax Mapker-meikepa
ompenensercs o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO IIara LEHBI
HucTpyMeHTa 110 mpaBUily MaTeMaTUYECKOTO OKPYTIICHHUS:

max(a* (A4S * |Delta

* .
type,str| SD(IVgg )™ Vegagyy ) b) . TIe
IIOCTOSIHHBIE BEJIMYUHBI,

KorddurmeHTst ab onpezensieMele ansi MHCcTpymeHTa B

aub ' YHKTE 2.2.2. HACTOSAILEH
IIporpammel.

CS — T1eHTpanbHBIH CTpalk —
BEJIMYMHA, [T0JIydaeMasl B pe3yJIbTaTe
OKPYTJICHUS pacyeTHom LIEHBI
JI0T0BOpAa, ABJIAIOLLErOCS
IPOU3BOIHBIM (UHAHCOBBIM
MHCTPYMEHTOM M  COCTaBISIOLIETO
Oa3ucHBIN (6a30BbIil) aKTUB

BONATHILHOCTE I/IHCprMej-ITa, 32  NPeabIAyLINi

6a3HCHOO NS pacueTHIif  MEPHOA 10  LIeHBL,

m AKTIE 45 — CS KpaTHOM IIary crpaiikoB B Toprosoit

NucTpyMeHTa 100250 crCTeME;

(AS) IVcs — oxxumaemas BOMaTUILHOCTD Ha
CS MUucrpymeHnTa, paccuyuTaHHas
bupsxeit n mybnukyemas B Toprosoit
CUCTEME;

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

type — tun MHCTpy™MEHTa;

Koo et Delta _ @(d),ecou type = call str — crpaiik HCTpyMeHTa;

P, type,str | @(d)-1,ecm type = put | @  —  QyHKUMS ~ HOPMAIBHOTO

(Delta) pacnpeneseHus;

e Kstr — 1eHa WCIIOJTHEHUS
HNHucTtpymenTa,




(Vega)

2 IVstr — oxxumaemast BOJATHIIBHOCTH
In( i ) +(Nﬂ)*-|- Ha CTparkK I/IHCTPyMeHTa,
str 2 paccuuTaHHas bupxen u
d= N T nyonukyemas B ToproBoii cucreme;
str T — KONMMYECTBO JET O MCIIOIHEHHS
HNHcTtpymenTa, paccuMThIBaEMOE I10
Texp
dopmyiie Tyear , 1tae Tep —
KOJIMYECTBO CEKYHJ| JIO HCIOJHCHHS
WucrpymenTa, Tyear — KOJHMYECTBO
CeKYHJI B TEKYIIEM KaJIeHIapHOM
TOTy.
CrannapTHoe
OTKJIOHEHHE I j=1,2, ..., N — mopsaKoBbIlii HOMEp
OMPIKEBOW Z’j\lzl( IVCS—|VCS j )2 ToproBoro aHs COOTBETCTBYIOLIETO
pacyeTHoOu SI( Vs ) = N_1 : MecsI1a;
BoJIaTUABHOCTH CS N=10.
(SD(I1Vcs))
E;eara»n Hett v ~ S*JT*@'(d) @’ — iponsBoAHAas QYHKIUU
PR €astr = 100 HOPMAaJILHOT'O pacIpe/iesiCHuUs.

2.2.2. MapkeT-MeiKep BBINOJIHSAET 0053aTENbCTBA TOJBKO MO TEM CpPOKaM HCIIOJTHEHUS
HNHcTpyMeHTOB, KOTOphle yKka3aHbl B Tabmuiax Nel-2 HacTOsAIIEero MyHKTa:

Taoauma Ne 1

YcnoBus noanepxkanus B edeHne KBanta q=1 AByCTOPOHHUX KOTHPOBOK 10 MapupyeMomy
OIIMOHY Ha (bIOUEPCHBIN KOHTPAKT Ha Kypc posuiap CIIA - poccuiickuii pyosb (kBapTaibHbIi) k=1

¢ OIMKaNIIIM CPOKOM HCIIOJIHCHH A
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11 CS 200 Makc (0,3*(AS*Deltacai, stu| +SD(IVes)*Vegastr); 40) 55%
| 2 | CS+500 200 Makc (0,3*(AS*|Deltacal, st|+SD(IVes) *Vegastr); 40) 55%
13 | CS+1000 200 Makc (0,3*(AS*|Deltacar, st|+SD(IVes) *Vegastr); 40) 55%
| 4 | CALL | CS+1500 200 Maxec (0,3*(AS*|Deltacal, str|+SD(IVes) *Vegastr); 35) 55% |
|5 | CS+2000 200 Makc (0,3*(AS*Deltacai, st +SD(IVes)*Vegast); 35) 55% ’cf g
1 6 | CS+2500 200 Makec (0,3*(AS*|Deltacal, st|+SD(IVes) *Vegastr); 35) 55% ,9 l:—)
7 CS+3000 200 Makc (0,3*(AS*|Deltacar, st|+SD(IVes) *Vegastr); 35) 55% 20% \3/ vl
(]
18 | CS 200 Makce (0,3*(AS*|Deltaput, st|+SD(1Ves) *Vegasir); 40) 55% LE) LE)
i CS-500 200 Makc (0,3*(AS*‘Deltaput, str+SD(IVes)*Vegasy); 40) 55% = Q
110 | CS-1000 200 Makec (0,3*(AS*[Deltaput, su|[+SD(IVcs)*Vegastr); 40) 55% S S
11| PUT CS-1500 200 Makec (0,3*(AS*[Deltaput, su|[+SD(IVcs)*Vegastr); 35) 55%
112 | CS-2000 200 Maxc (0,3*(AS*|Deltaput, st|[+SD(1Ves)*Vegastr); 35) 55%
113 | CS-2500 200 Maxc (0,3*(AS*|Deltaput, st|+SD(1Ves)*Vegastr); 35) 55%
14 CS-3000 200 Makec (0,3*(AS*|Deltaput, su|+SD(IVcs)*Vegastr); 35) 55%




Taoauma Ne 2

VYcnoBus nogaepxanus B TeueHue KBanra q=2 ABYCTOPOHHHX KOTHPOBOK MO0 Map:kupyeMoMy ONLMOHY Ha
¢brouepcHbIil KOHTpaKT Ha Kypc gomap CIIA - poccuiickuit py6ias (KBapTalbHbIN) k=1 ¢ 6mkaifimm
CPOKOM HCITOJIHEHUSI
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i CS 50 Makc (0,3*(AS*|Deltacan, st|+SD(1Ves) *Vegastr); 40) 55%
2 CS+500 | 50 Maxc (0,3*(AS*Deltacan, su+SD(IVes)*Vegast); 40) 55%
3 CS+1000 | 50 Maxc (0,3*(AS*Deltacan, su+SD(IVes)*Vegasy); 40) 55%
| 4 | CALL CS+1500 50 Makc (0,3*(AS*|Deltaca, su|[+SD(IVes)*Vegastr); 35) 55% ‘
5 CS+2000 | 50 Maxc (0,3*(AS*Deltacai, su+SD(IVes) *Vegast); 35) 55% 52
6 CS+2500 | 50 Maxc (0,3*(AS*|Deltacai, sul+SD(IVes) *Vegas); 35) 55% O ‘5)
7 CS+3000 | 50 Maxc (0,3*(AS* Deltacan, sl +SD(IVes) *Vegas); 35) 55% oo 2<
¥
8 cs 50 Mae (0,3*(AS*|Deltapu, su[+SD(1Ves)*Vegast); 40) 55% ° S ®
9 Cs-500 | 50 Mae (0,3*(AS*|Deltapu, su[+SD(1Ves)*Vegast); 40) 55% z3
7 | =
10 Cs-1000 | 50 Maxc (0,3*(AS*|Deltapur, su+SD(IVes) *Vegasu); 40) 55% & &
11| puT CS-1500 50 Makc (0,3*(AS *Deltaput, st +SD(1Ves)*Vegastr); 35) 55%
12| CS-2000 | 50 Maxc (0,3%(AS*|Deltaput, su[+SD(1Ves) *Vegasr); 35) 55%
13| CS-2500 | 50 Maxc (0,3%(AS*|Deltaput, su[+SD(IVes) *Vegasr); 35) 55%
14 CS-3000 | 50 Maxc (0,3*(AS*|Deltapur, su+SD(IVes) *Vegas); 35) 55%

2.2.3. brmxaiiiM W CIeIyIOIUMA 32 HAM CPOKaMH HCTOJTHEHHsT MHCTpyMEHTa TPHU3HAOTCS
COOTBETCTBEHHO OJIMKaiIiasi W CIEAYyIoUIMe 3a HEH JaThl WCIOJHEHHUS COOTBETCTBYIOIIETO
WHucTpyMeHTa, TPUXOISIITUECS Ha MapT, UIOHB, CEHTSIOPH U IeKa0ph.

2.2.4. Ob6s3aHHOCTh MapkeT-Melikepa B TeKymuid OT4eTHBIH NMepHoA MOJIEPKUBATh LIEHY I10
BceM MHCTpyMeHTaM ¢ OMmKalImM CPOKOM HUCIONHEHHUs (1=N) mpeKpamiaeTcs mo OKOHYaHUH
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HUuctpymentoB. O6s3aHHOCT, Mapker-Melikepa B TeKymuii OTueTHBIH Nepuoj MoAIepKuBaTh
HeHy 1Mo BceM VHCTpyMEHTaM CO CIEAYIOUIMM 3a OMKaWIiuM CpOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHSA 3aKIOYEHHMsS] COOTBETCTBYIOIHX
WMHCTpYyMEHTOB ¢ OIMKaMIIUM CPOKOM MCITOTHEHHUS.

2.3. B Teuenue g-oro KBanra Toprosoro qus OtuerHoro nepuoaa MapkeT-meiikep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 TAPAMETPOB MCIIOIHEHHS 0053aTENIbCTB, YKa3aHHbBIX B
nyHkTe 2.2. Hactosie [Iporpammer B otHOeHun K-oro MHcTpymMeHTa. B ciiyyae HapyiieHus B
teyeHue OTYETHOTrO MNepuoJia JAAHHOTO YCIOBUS NpU okazaHuu Hcnmomnutensmu no k-omy
HNHuctpymenTy B Teuenune q-oro Ksanra Toprosoro nus, Takue yciyru B TedeHue q-oro Keanra B
OTHOLIEHUH COOTBETCTBYIOIIEr0 IHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.

3. Bosnarpaxnenue Mapket-meiikepa.

3.1. Pa3mep BosHarpakieHuss MapkeT-Meikepa 3a BBIIOJHEHHE MapKeT-MeWKepoM B TCUCHHE
OTtueTHOrO Neproaa o0s3aTeNbCTB MapkeT-Melikepa Ha YCIOBHSIX, IPEyCMOTPEHHBIX TyHKTaMH
1-2 nacrosmeit [Iporpammel, paBeH cymme Bo3HarpaxxJeHul, onpenensemMsix no popmynam Nel-
4 B OTHOLIEHUU KAXXJIOW TPYNIBI KOJIOB pa3jiena perucrTpa yuera Mo3UIUi, UCIOIb3yEMBIX MPH




BBITIOJITHEHUH 00s3aTeNbCTB MapKkeT-Meiikepa B COOTBETCTBHM C HacTosimiei I[Iporpammoit Ha
OCHOBaHUU 3aKIIF0OUYEHHOTO ¢ bupskel qoroBopa 00 Oka3aHUH YCIyT MapKeT-MerKepa:

®opmyaa Nel:
0.425* 3" BSMM ¥ * (I, (Tmm* _;Topt! ) +1)* L, (Tmst!;Topt! )

1,97
a1k
npu =1
0.425* Z BSMM £, * (I, (Tmm{;;Topt;,) +1)* L, (Tmst ;;Topt},) | rze:

_ i
q.,j.k

. Il IIPUHUMAET CJIEAYIOIINE 3HAYCHUS:

k
il

2> 85%
Topt i1

1, ecru

K 5
Tmm

It _70%) .

Toptf1 mm’,
5 ' 5 , eciu 70%£—k'<85%
(85% — 70%) Topt;,

(

I, (Tmm{,; Topt},) =

-1, unaue

®opmyJia Ne2:
0.85* > BSMM ¥, * I, (Tmm ;Topt} ) *L, (Tmst; ;Topt},)

1.9’ 1.9
4.1k
npu q=2
0.85* > BSMM {, * I, (Tmm ,;Topt},)* L, (Tmst; ,;Topt,,) | re:

a,j.k

o | o IPUHUMACT CIIE/YIOILNE 3HAUCHHUS:

k
J.2

1, echu > 75%

I,(Tmm’,; Topt,) = Topt}

2

0, unaue

k. k Tanrk
L, (Tmst;,;Topt; ) = Topt*

1,9 ) iq
°

0, unaue

Tmm*

1.4 _ 0QIast pOOIKUTENLHOCT MO IepkaHus JIByCTOPOHHMX KOTHPOBOK B TEUEHHE
g-oro KBanra B j-it Toprosslii 1ens o k-omy MHCTpyMeEHTY;

Topt¥ - y
1.4 — mponmomkuTenbHOCTH q-oro KBanTa B j-it Toprosslit aeHs mo k-omy MHCTpyMeHTY;



Tmst*
19— MHHHMAJbHOE 3HAYEHHE IMPOIOIKUTEIBHOCTH TMOIEpKaHusS JIBYCTOPOHHHX

KOTUPOBOK M3 BCEX 3HAYEHUW NPOJOJDKUTEIBHOCTH MNOAAEpKaHUs JIByCTOpOHHHX
KOTHPOBOK 0 Kaxaomy Crpaiiky, ykazanHoMy B myHKTe 2.2.1. Hactosmen [Iporpammel, B
TedeHue q-oro Ksanra B j-it Toprossiii gens no k-omy UHCTpyMeEHTY;
BSMM | .
la — cymma OumpxeBoro cbObopa, B3uMaemas ¢ Mapker-meilikepa IO CIENKaM,
3aKJIFOYCHHBIM B TedeHue q-oro Ksanra B j-it Toproseiii nens no k-omy MHCTpyMEHTY co
CPOKaMU MCIIOJHEHMSI AaHAJIOTMYHBIMU CpPOKaM HCIIOJIHEHUS, YKa3aHHbIM B IIyHKTe 2.2.
Hacrosimei [Iporpammel, Ha OCHOBaHMM 0€33pEeCHBIX 3asBOK, TOJJaHHBIX MapKeT-MeiKkepom
U COJEpXkAIINX KOJbI Pa3esia perucTpa ydera NO3ULUN, UCIIOIb3YEMbIE TIPH BBINOJHEHUU
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBUH ¢ HacTosieil [Iporpammoii Ha OCHOBaHUHU
3aKJIOYEHHOTO ¢ bupskeit moroBopa 00 okazanuu yciayr Mapker-Menkepa;

®opmyaa Ne3:

R

(F1,€CJZM N =1
F,,eciu N =2
= F,eciu N =3 rpe:
F,, ecru N =4

|0, unaue

|:l

F2 250000 ([IBectu nsaThAECAT ThICAY) pyOIIeii;

Fs 150000 (Cto maThaeCAT THICSY) pyOmei;
F, — 100 000 (Cro TbIcs4) pyOaei;

N

utoraM OTYETHOTO TIEPHO/Ia, OTIPENIENIIEMOT0 3HaUeHHeM peiiTnHra Mapket-meiikepa (R ) B

— 400 000 (YetnipecTa ThICSY) pyOIICH;

- TMIOPSIAKOBBI HOMEp MecTa, 3aHuMaeMoro MapkeTr-meiikepoM B 00IIeM pEeUTHHTE 10

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

— z Rk = 2 *A*Tmmlj(yq *\/ 7K * OPX
- ia — (a ToptX + /5 jat7” j,q) » TAC
d.J K a.j K optjq
k
J-9 _ 3nauenwue pelitunra Mapker-melikepa B j-it TOproBblii €Hb;
k
k J.1pasmMm
v ia — V7K =
jvlpasTotaI
VT,
4 pasMM

— (axTHuecKuil 00beM CIEeNOK B KOHTPAKTAX, COBEPILIEHHBIX Ha OCHOBAHUH

3asBOK MapkeT-meiikepa, 3aperucTpupoBaHHbIX B PeecTpe 3as8BOK ¢ MEHBIIMMHU HOMEpPaMH,

yeM HOMepa BCTPEUHBIX 3asBOK IO ClielKaM B TeueHue q-oro Keanta B j-if Toproselii 1eHb

no k-omy MHCTpyMeHTy Ha yCIOBUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosuleil [Iporpammsr;

VT ;‘ q — (pakTHyeckuii 00bEM CHENOK B KOHTPAKTaX, COBEPIIEHHBIX HA OCHOBAaHHM
Y pasTotal

3a5IBOK BCEX MAapKeT-MEHWKEpPOB, 3apEerMCTPHPOBAHHBIX B PeecTpe 3asgBOK ¢ MEHBIIUMU
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HOMEpaMH, YeM HOMepa BCTPEYHBIX 3afBOK IO CAEIKaM, B TedeHue q-oro KmaHta B j-i
Topro.siii 1eHb 1o K-oMy HCTpYMEHTY Ha YCIIOBHSX, YKa3aHHBIX B ITYHKTE 2.2. HACTOSILEH
[Iporpammer;

k
« _ OB
OP' & =—"
1.9 Pk
° J.9Total :
k
OP¥, ) 3 N
. AMM - — haKTHYeCKUl 00bEeM JIMHHBIX M KOPOTKHMX IO3UIMK MapkeT-Melkepa B

KOHTpPAKTaX, ONpeeIieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii JeHb 1mo K-omy
NHCTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosen [IporpaMmer;
k
OF, i i i
. ‘ATotal — hakTHyeckuii 0OBEM JUTMHHBIX M KOPOTKUX MO3UIMHA BCEX MapKET-MEHKEPOB B
KOHTpaKTax, ONpeAeIsieMbIil 10 OKOHYaHHIO -oro KBanrta B j-if ToproBelii aeHb 1m0 K-omy
WMHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosmen [IporpaMmsr,

e & _xoddduuuent, 3HaueHne KoTOporo papHo 0.50;

o A_ KOX((UITMEHT, 3HAUCHUE KOTOPOT'O OMPECIIICTCS CISAYIOMNM 00pa3oMm:

Tmm}
1, echiu — = 70%
Toptj,q
Tmm’
A =<0.8, ecru 50% < — < 70%
TOp'tj’q
0.3, unaue

. S _ ko3¢ UIIMeHT, 3HaYeHNe KOToporo pasHo 0.45;

« 7 _ ko dunmenHt, 3HaueHue koroporo pasuo 0.05;
®opmy.a Ned:
DL, (TmmS,; Toptf,)*S* L, (Tmst!,; Topt},)

g ]
k.i.g
Kk
2 K.

k.j.q

, TIe:

S ~50000 (Ilarbecsat ThicsAY) pyOIeit;

k
ijq
Melikep B TedeHue q-oro KBanta B j-ii ToproBeiii aeHb 00s3aH BBIIOJHATH YCIOBUS
noajepkaHus J[ByCTOPOHHMX KOTHPOBOK, IIPEIYCMOTPEHHBIX B IIyHKTE 2.2. HAacCTOSILEH

— KOJIMYECTBO CPOKOB HMCHOJHEHHs Mo k-omy MHCTpymeHTy, mo KOTOpOMY MapKeT-

[Iporpammsr;

e k=1,2, ... — mOpsIKOBBI HOMEP COOTBETCTBYIOIIEr0 VIHCTpyMEHTa, yKa3aHHOTO B MYHKTE
1 nacrosieit [Iporpammsr,

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

e (=1, 2, ... — nopankoBbiii Homep KBaHTa, ykasanHslii B myHkTe 2.2.1. HacTtosuen
IIporpammMsl.

3.2. B ciyyae nanmuus y bupku uHbOpManmm, CBUAETENHCTBYIOIICH MO 3aKII0UeHU0 bupxu o
HeoOpocoBecTHOM ToBeJeHMH Mapker-melikepa, bupka BhpaBe NpUHATH MOTHBMPOBAHHOE
pelieHue 00 aHHYJIMPOBaHUM peliThHra Takoro Mapker-melikepa o utoram OT4€THOro nepuoaa
Wi 00 aHHYJIMPOBAHUU peUTHHTra Takoro MapkeT-melikepa 3a ornpenenéHHbIN(-bie) ToproBuii(-
bI€) 1eHb(-1) B JTaHHOM OTYETHOM Mepuo/ie.



1. BapuaHT 111 10r0BOpPOB, 3aKJIIOYEHHBIX B Nepuoa ¢ «25» uionsa 2014 roga no «10»
Mapta 2016 roaa (BK.I1I04YNTENBbHO) 10 (hopMe IBYXCTOPOHHET 0 J0r0BOPa 00 OKa3aHUH yCJIYT
N0 NMO/IePKAHUIO IleH HA MPOU3BOJAHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. UHcTpymMeHThl U UX 0003HAUYEHHUS, B OTHOLIEHUH KOTOpPbIX Mapker-Melikep 00si3aH B xoJie
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 py6iib (KBapTalbHbIi)?

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.

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

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasi pasHULA MEXIy Jydlled LEeHOW NPEIJIOKEHHs Ha
NOKYIIKY Y JIy4IlIel LIEHON MPENIOKEHUS Ha MPOJaXy IO MOJaHHBIM
MapxkeTt-MelikepoM 3asiBKaM B oTHoleHUU WHcTpymeHTa. 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.

2

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

«KBapTanpHblil» ONUUOH Kak OH omnpeneneH B CHHCKE AaT, SBJSIOLIMXCSA MOCASAHUMH JTHSMHU 3aKIIIOYCHUS
KoTopelii pa3menieH Ha caidte IIAO MockoBckas bupka B ceru HWHTepHET 1O aapecy:
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bmxaitmmii cpok CpOK wucCHojHeHuss 1no WHCTpyMeHTy, HauMEHee YIaJI€HHbIA OT

HUCIIOJIHCHUA T10 TOpFOBOFO JAHA, B KOTOprfI OCYHICCTBJIACTCA MOAACPIKAHUC LICH I10
HNHCcTpyMeHTY nanHomy HMHCTpyMeHTy, 0003HadaeMblii Kak i=Nn (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 10 UCHOJHEHUS
HNHcTpymeHnTa, pacCUMTBIBAEMOE I10

T

exp
q)OPMyHe Tyear , rnme Tep —

KOJIMYECTBO CCKYHJ OO0 HCIIOJIHCHUA

WHucrpymenTa, Tyear — KOJHMYECTBO
CeKyHJ| B TEKyLIeM KaJleHAapHOM
rofay.

CrannapTHoe

OTKJIOHEHHE j=1,2, ..., N — mopsaKoBbIii HOMEp
OupKeBOU Z[j\lzl( IVCS—IVCS j )? ToproBoro JHsS COOTBETCTBYIOIIETO
pacyeTHou SID( Vs ) = N_1 MecsI1a;

BoslaTuiabHOCTU CS N=10.

(SD(IVs))

ff;jra»ﬂ HEHT v S*JT*@'(d) @’ — nipousBoHAas PYHKIIUH

«Bera» eaqy, = —

(Vega) str 100 HOPMAJTBHOT'O PACIIPEICTICHUS.

2.2.2. MapkeTr-MeHKep BBINOJHAET 00s3aTelbCTBA TOJBKO [0 TEM CPOKaM HCHOJIHEHUs
HHCcTpyMeHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsIEro MyHKTa:

Tao6anma Ne 1

YcnoBus nojaepxkanus B Tedenne Keanra q=1 ABYCTOpOHHHUX KOTHPOBOK 110 Map KUpyeMoMy OIIMOHY Ha
¢provyepcHbIil KoHTpakT Ha Kypc goiutap CIIA - poccuiickuii py6ias (KBapTalnbHbIN) K=1 ¢ Grmkaimim
CPOKOM HCIIOJTHEHHUS

=
g | 8
2 2 =
5o T B9 —
= s § = % g QE é E»LE’ | E
o = 3 s 5 2 ; g S =
=) e o % Ex | Eg8=| EE
E = : B RE | 2282 | 53
= = R T 5z 89 M §2 bnz
5 o | B c . S2 | Ez25%=| %%
s 17} TIP3 IBYCTOPOHHEU o) =~
N| 2 =& = o 88 | 52ES| S E
= E g 5 KOTHUPOBKM =2 EEEZT N g
2 = 285 SB |55 ]| =k
0% | i H Y
= S =3 SE|E22F| A
= =8 =X | 282¢| ®3
Y é C = X O
= Z5 | SEEQ &g
S2|E 25
S
L CS 200 MaKC (O,3*(As*|DeltacallY 5[r|+SD(IVcs)*Vegastr); 40) 55%
12| CS+500 | 200 Makc (0,3*(AS*Deltaca, su[+SD(IVes)*Vegasy); 40) 55%
3| CS+1000 | 200 Makc (0,3*(AS*Deltaca, su[+SD(IVes)*Vegasy); 40) 55%
|4 |CALL | CS+1500 | 200 Maxc (0,3*(AS*|Deltacan, sul+SD(IVes)*Vegasy); 35) 55% ,o'o\@
5| CS+2000 | 200 Maxc (0,3*(AS*|Deltacan, sul+SD(IVes)*Vegasy); 35) 55% & &
6 | CS+2500 | 200 Makc (0,3*(AS*Deltaca, su[+SD(IVes)*Vegasy); 35) 55% = 5
7 CS+3000 | 200 Makc (0,3*(AS*Deltaca, su[+SD(IVes)*Vegasy); 35) 55% 0% ;;
i CS 200 MaKC (0,3*(AS*|Deltaput' str|+SD(|Vcs)*Vega.str); 40) 55% Q Lz)
i CS'SOO 200 MaKC (0,3*(AS*|Deltaput' str|+SD(|Vcs)*Vega.str); 40) 55% E [Te)
10 CS-1000 | 200 Make (0,3*(AS*[Deltapy, su[+SD(1Ves)*Vegas); 40) 55% S %
11| PUT | CS-1500 | 200 Makec (0,3*(AS*[Deltapy, su[+SD(1Ves)*Vegas); 35) 55% =
£ CS'ZOOO 200 MaKC (0,3*(AS*|Deltaput' str|+SD(|Vcs)*Vega.str); 35) 55%
£ CS'ZSOO 200 MaKC (0,3*(AS*|Deltaput' str|+SD(|Vcs)*Vega.5tr); 35) 55%
14 CS-3000 | 200 Make (0,3*(AS*[Deltapy, su[+SD(1Ves)*Vegas); 35) 55%
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Taoauma Ne 2

VYcnoBus nogaepxanus B TeueHue KBanra q=2 ABYCTOPOHHHX KOTHPOBOK MO0 Map:kupyeMoMy ONLMOHY Ha
¢brouepcHbIil KOHTpaKT Ha Kypc gomap CIIA - poccuiickuit py6ias (KBapTalbHbIN) k=1 ¢ 6mkaifimm
CPOKOM HCITOJIHEHUSI

2 = 2
Q EE 8 ~
g~ =R< z = Il
2 g g% - JEE S| e
< ) s g o g S0 = 2
= s =] = a. E = 5 e} = E
= > = = 8 S 28 g z =
© 2 5 £ X & QSog R
= g 4 5o Z E QX
£ 5~ S 3 ) S22 | ma&E5 = il
N g 28 )g = Crpaz1 ABYCTOpOHHE aEg | 265§ 5 % 2
B S 5 I w KOTHPOBKA S-S 5 g =8¢ 53
&= = = 9 A X a S T
= 3 2 b 52| EEEQE =g
e} < 5 = % = O & = O = O
= o a. I T BE D 5 K S Z
5 =R 2, E 50 °kx 3
5 o =2 g g S S E| As
= =R s g SE oS | @3
=~ EE 2= a =3
5 -1
1 CS 50 Makc (0,3*(AS*|Deltacal, str| +*SD(1Ves)*Vegastr); 40) 55%
2 CS+500 50 Maxc (0,3*(AS*|Deltaca, st|+SD(1Ves)*Vegastr); 40) 55%
3 CS+1000 50 Make (0,3*(AS*[Deltacan, su[+SD(IVes)*Vegasy); 40) 55%
4 | CALL | CS+1500 50 Makc (0,3*(AS*|Deltacar, st|+SD(IVes)*Vegastr); 35) 55% |
5 CS+2000 50 Maxec (0,3*(AS*|Deltacai, str|+SD(IVes) *Vegastr); 35) 55% ’1? "f
6 CS+2500 50 Makc (0,3*(AS*|Deltacan, st|+SD(IVes) *Vegastr); 35) 55% ,L_) %
7 CS+3000 50 Makec (0,3*(AS*|Deltacan, st|+SD(IVes) *Vegastr); 35) 55% 2506 2 Z
7
8 CS 50 Maxec (0,3*(AS*|Deltaput, str|+SD(I1Ves)*Vegastr); 40) 55% 0 Lz) %
9 CS-500 50 Maxec (0,3*(AS*|Deltaput, str|[+SD(IVes)*Vegastr); 40) 55% s 2
7 | =
10 CS-1000 50 Makec (0,3*(AS*|Deltaput, su|+SD(I1Ves)*Vegastr); 40) 55% = &
11| PUT CS-1500 50 Makc (0,3*(AS*|Deltaput, su|+SD(I1Ves)*Vegastr); 35) 55%
12 CS-2000 50 Maxec (0,3*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 35) 55%
13 CS-2500 50 Maxec (0,3*(AS*|Deltaput, str|[+SD(IVes)*Vegastr); 35) 55%
14 CS-3000 50 Makc (0,3*(AS*|Deltaput, su|+SD(I1Ves)*Vegastr); 35) 55%

2.2.3. bnmwxkaimmM u CJICAYIOIUMHA 3a HUM CPOKaMH HCIIOJIHCHHSA I/IHCTp}IMeHTa IMPHU3HAKOTCA
COOTBETCTBECHHO OJMbKapmias u CIICAyromuc 3a HEHl [JaThl HCIOJHCHHS COOTBCTCTBYIOLICTO
I/IHCprMCHTa, MpUuxXoaAIUeCsa Ha MapT, UIOHb, CGHTH6pI> )51 I[eKa6pB.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymuil OTUeTHBIH NEepruoja NOAAEPKUBATh LIEHY IO
BceM MHCTpyMEHTaM ¢ OnmKailliiM CpoKOM HCIoNHeHus (i=N) mpekpamaeTrcss o OKOHYaHUH
ToproBoro mAHs, MNPEALIECTBYIOIIETO IOCIEIHEMY JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6sa3aHHOCTh MapkeT-Mmeiikepa B TeKylnuii OTYeTHBIM nepuoa MoaaepKUBaTh
IIeHy Mo BceM MHCTpyMEHTaMm CO CIEAYIOIIUM 3a OJIMKalIIuM CpokoM HcmoisHeHus (i=n+1)
BO3HUKAET, HayMHas C MOciIegHero ToproBoro JHSA 3aKIOYEHHMS COOTBETCTBYIOIUX
HNHCTpyMEHTOB ¢ OJMXKaNIIIM CPOKOM UCTIOTHEHHUS.

2.3. B Teuenue g-oro Ksanra ToproBoro gusi OT4eTHOrO nepuoaa MapkeT-meiikep BIpaBe He
Oosee 7 (cemu) pa3 He cOOJIIOAATH OJIMH M3 TTAPAMETPOB UCIIOJIHEHUSI 0053aTENbCTB, YKA3aHHBIX B
nyHkTe 2.2. Hactostiei [Iporpammel B oTHoIeHuu K-oro MHCTpyMenTa. B ciyyae HapyiieHus B
TedyeHne OTYeTHOro mepuojia JaHHOTO YCIOBMS NpU OKa3aHMM Mapker-meiikepoM no k-omy
HuctpymeHTy B TedueHnue g-oro Ksanra ToproBoro aHs, Takue yciayru B TeueHue q-oro Kanra B
OTHOIICHHWU COOTBETCTBYIOIIICTO I/IHCTPYMGHTa CUHUTAKOTCS HE OKAa3aHHBIMU.

3. BosHarpaxnaenune MapkeT-melkepa.

3.1. Pasmep Bo3HarpaxzaeHuss MapkeT-Mmelikepa 3a BBITOJIHEHHME MapKeT-MeHKepOM B TE€UEHUE
OTtueTHOrO Neproaa 00s3aTeNbCTB MapkeT-Melikepa Ha YCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit IIporpammel, paBeH cymme BO3HarpakJaeHui, onpeaenseMbix no gopmynam Nel-
4 B OTHOLIEHUU KAXXJIOW TPYNIBI KOJOB pa3jiena perucrpa yuera Mo3UIMi, UCIOIb3yEMBIX MPH
BBIMIOJTHEHUH 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [Iporpammoii Ha
OCHOBaHMU 3aKJII04YeHHOro ¢ bupkeil joroBopa 06 okazaHUM yCIyTr MapKeT-MelKkepa:
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®opmyaa Nel:

0.425* > BSMM |, *(I, (Tmm{ ,;Topt} ) +1)* L, (Tmst ,; Topt} )

..k

npu =1

1,9’

0.425* Z BSMM {, * (1, (Tmm';; Topt!,) +1)* L, (Tmst},; Topt},)

a.j.k

o |1 IIPUHUMACT CICAYIOIICEC 3HAUCHUA:

o,
1, echu — 2 85%
Topt i
Tmm!, °
(- %~ 70%) k
k k TOth q mj q
I, (Tmmj,;Topt;,) = ' yecau 10% < —— = <85%
’ ‘ (85% — 70%) Topt;,
-1, unaue
®opmyJia Ne2:
0.85* kz BSMM §, *I,(Tmm; ;Topt! ) *L,(Tmst{,;Topt] )
»J.4
pu =2
0.85* > BSMM !, * I, (Tmm' ,; Topt},) > L, (Tmst; ,;Topt},)
K.j.q , TIe:
° I 2 MOXET HpI/IHI/IMaTB CHGIIYIOIIII/IC 3HA4YCHUA
K
1 ecnmu 12 > 750
k . k 1 k
l,(Tmm; ,;Topt;,) = opt;,
0, unaue
tk
1, ecnu ——19 > 55%
« L, (Tmst! ;Topts )= <
0, unaue
T k
mmj a
® = o61uas[ HpO,I[OJ'DKI/ITeJ'IBHOCTB HOZ[I[ep)KaHI/IH I[BYCTOpOHHI/IX KOTI/IpOBOK B TCUCHHC

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

Topt! - y
. 19 — mpogomxurenbHOCTh q-oro Kanra B j-it Toprossiii qeHs o k-omy UHcTpymMeHTY;
Tmst
14— MUHHMalnbHOE 3HAYEHHE MPOAOLKUTEIBHOCTH MoAaepkaHus [[ByCTOpOHHUX
KOTUPOBOK M3 BCEX 3HAYEHUH IIPOJOJDKUTEIBHOCTH IONIAEPKaHUS JIBYCTOpPOHHHX
KOTHPOBOK 1O Kaxxaomy CTpaiiky, ykazaHHOMY B ITyHKTe 2.2.1. HacTosmeit [IporpamMmsl, B
TedeHue g-oro Keanra B j-it Toprossiii gens no k-omy UHCcTpymeHnTy;
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BSMM ¥ .
la — cymma OwmprxkeBoro cbOopa, B3uMaemas ¢ MapkeT-Melkepa MO CICNKaM,

3aKJIIOYEHHBIM B TeueHue g-oro KBanTta B j-ii Toproseiit aeHs 1o k-omy MHCTpyMeHTY co
CpPOKaMHM HCHOJHEHHs aHAJIOTMYHBIMM CPOKaM HCIOJHEHUs, YKAa3aHHbIM B IyHKTe 2.2.
Hacrosimei [Iporpammel, Ha OCHOBaHMM 0€33peCHBIX 3asBOK, TOJJaHHBIX MapKeT-MeiKkepom
U COZAEpKAIIMX KOJBI PAa3esia perucTpa ydera MO3ULUN, UCIIONIb3YyEMbIE IIPU BBIIOJHEHUU
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiiien [IporpaMMoii Ha ocHOBaHUU
3aKJIIOYEHHOTO ¢ bupskeit moroBopa 00 okazanuu yciayr Mapker-Menkepa;

@opmyJia Ne3:

F.,eciu N =1

F,,eciu N =2
F=4F,ecmu N =3 rpe:

F,,ectu N =4

\0, unaue

. F_ 400 000 (YetsIpecta ThicaY) pyOIeii;
o F2 250000 ([IBectu naThAecAT ThiCAY) pyOIIeii;
e B

— 150 000 (Cto nsaThaecAT ThICSY) pyOIIeid;
e F, —100 000 (Cro ThICSu) pyOneii;

« N MOPSAJIKOBBIM HOMEp MecTa, 3aHuMaeMoro MapkeT-MelkepoMm B OOIIeM pEeHTHHIE IO
utoram OTYETHOTO MEPHO/IA, OMPEACIIAEMOr0 3HaUeHHEM peiiTnHra Mapker-metikepa (R ) B

pEUTHHTre BCEX MapKeT-MEUKEPOB, UCXO U3 TOro, uTo N=1 npu MakCUMaJIbHOM 3HAUYCHUU
R B peiitunre Bcex Mapker-meiikepos. [Ipu atom R onpexnensiercs o cienyroniei popmyoie:

k

Tmm;
— ko _ *xgKx_ 149 * k * Kk
R = ZRJ,Q o Z(a A ToptX + 5 VTj,q +r OPJ,q),FHe
a.j K a.ik 0Pt q
k
. J:9 _ 3nauenwue pelitunra Mapker-melikepa B j-it TOproBblii €Hb;
k
k Jlpasmm
. VIj,= VT~ -
ilpasTotal
VT
° 1.9 pasMM

— ¢akTryeckuil 00BbEM CIENOK B KOHTPAKTaX, COBEPUIEHHBIX Ha OCHOBAHUU
3asBOK MapkeTr-MelKepa, 3aperucTpupoBaHHbIX B PeecTpe 3asBOK ¢ MEHBIIUMU HOMEPAMHU,
4yeM HOMepa BCTPEUHbIX 3asBOK IO CAeNKaM B TeueHue q-oro KBanta B j-it ToproBolil 1eHb
1o k-omy MHCTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B IyHKTe 2.2. HacTosmmen [Iporpammer;

k .
e VT, pasTotal (bakTUyecKkuil 00beM CAENOK B KOHTPAaKTaX, COBEPIIEHHBIX Ha OCHOBAaHUHU

3a5iBOK BCEX MapKeT-MEHKEpOB, 3aperMCTPUPOBAaHHBIX B PeecTpe 3asgBOK C MEHBIIMMH
HOMEpaMH, YeM HOMepa BCTPEUHBIX 3asBOK IO clelKaMm, B TeueHue g-oro Kpanrta B j-ii
Toprossiii 1eHb o K-omy MHCTpyMEHTY Ha YCIIOBHSX, YKa3aHHBIX B ITYHKTE 2.2. HACTOSILEH
[Iporpammer;
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OP¥

k j.q
OF, = OP" MY
J.9Total :
k
OP, ) ) 3
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;

k

JaTotal _ (axTHyeckuii 00bEM JIHHHBIX M KOPOTKHX TO3HIHI 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:

Tmm*
1, ecru ——* > 70%
Topt;,

Tmm'
=<0.8,ecnu 50% < ——— < 70%

Topt

i.a
0.3, unaue

£ o_ koa¢duLeHT, 3HaueHue KoToporo pasHo 0.45;

7 - kodduImeHT, 3HaueHue kotoporo pasHo 0.05;

®opmyia Neq:

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

K,j.g

Z Klj(,z , TIe:

k.j.g

S ~50000 (Ilatbmecar Toicau) pyoOnei;
Kt

! — komuuecTBO CpoKoB UcONMHEHHS 110 k-oMy MHCTpYMEHTY, MO KOTOPOMY MapKeT-
Melikep B TeueHue q-oro KBanta B j-ii ToproBwiii 1eHb 00s3aH BBINOJHATH YCIIOBUS
noajepkaHus J[ByCTOPOHHHX KOTHPOBOK, IPEIYCMOTPEHHBIX B IIYHKTE 2.2. HACTOSIIEH
IIporpammer;

k=1, 2, ... — MOPsIKOBBI HOMEP COOTBETCTBYIOIIEro IHCTpyMEeHTa, yKa3aHHOTO B MYHKTE
1 nacroseit [Iporpammsr;

j=1,2, ... — nopsakoBblii HOMep TOProBoOro JIHsI COOTBETCTBYIOLIETO MECSIIA;
g=1, 2, ... — nopsaakoBbii Homep KBaHTa, yka3aHHbIi B myHkTe 2.2.1. Hacrosumiein
IIporpammel.

3.2. B cnyyae Hanmuuus y bupku uHGOpManuu, CBUIETENbCTBYIOLIEH 10 3akitoueHnto bupxu o
HEZ00pOCOBECTHOM TMOBeNeHUH MapkeT-Melikepa, bupka BmpaBe NpPUHATH MOTHBHPOBAHHOE
peleHre 00 aHHYIMPOBAHUU pelTHHTa Takoro Mapker-melikepa o utoram OT4€THOTO nepruoaa
WM 00 aHHYJIMPOBAaHUM pEUTHHTa Takoro Mapker-meiikepa 3a onpeenéHHbIi(-bie) ToproBolii(-
bI€) IeHb(-1) B JTaHHOM OTYETHOM TEepHoJIe.
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I1l. BapmaHnT 1451 J0roBOpoB, 3akiaw4aeMbix ¢ «1l1» mapra 2016 roma mo dopme
TPEXCTOPOHHEr0 J0roBopa 00 OKa3aHMH YCJIYI IO INOAJEP:KAHMI0 IeH HAa NPOM3BOJHBIE

(pMHAHCOBBIE HHCTPYMEHTBI

1. UucTpyMeHTBl U UX 00O3HAu€HUs, B OTHOIIEHUU KOTOPHIX McrmomHurenu oOsi3aHbl B XO[€
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyiecTBisiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoitl noanepxaHue 1eH:

O6o3HaueHue
HaumenoBanue NHcTpyMeHTa
NHucrpymenta
k=1 MapxupyeMblii ONIIMOH Ha (PbIOUEPCHBINA KOHTPAKT HA KypC 0JUIap
CIIIA - poccuiickuii pyois (KBapTalbHbIA)®

2. YciioBUs BBITIOJIHEHNA 0053aTeNIbCTB VICIIOMTHUTENEN.

2.1. Ans ompeneleHus mapaMeTpoB 00s3aTeNbCTB VICIOMHUTENeH NCHOIB3YIOTCS CIEAYIOLIHE

IIOHATHA:

Crpd1 IBYCTOPOHHUX KOTHPOBOK

MaKCHMaJbHasi pasHULA MEX]Y JIydllled HEeHOW MpeI0KEeHUs
Ha MOKYIKY U JIydlled LEeHON NpeasIoKeHHsI Ha MPoAaxy Mo
nofaHHeiM  Mcnonnurenem 1 3asgBkaM B OTHOUIEHHUH
WNuctpymenta. 3Hauenue Crpszna ABYCTOPOHHUX KOTHPOBOK
ONPENENACTCS BEINYUHOM, UCIOIB3YEMON I OIPENEIICHUS
ueHsl MHcTpymMeHTa B cooTBeTcTBUM co Cneundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yKa3aHHOH B nmyHKTe 2.2.1. HacTosimei [IporpamMmsl.

JIy4iiasg 1ieHa npeioKeHus Ha
HOKYIIKY

LIEHAa 3asBKM Ha IOKYIKy, nojgaHHoi HMcnomnurtenem 1 B
otHowmeHnu HCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX NOJAHHBIX 3TUM McnonmHuteneM 1 3asiBOK Ha MOKYIIKY,
LIeHa KOTOPBIX HE HU)KE LICHBI IaHHOM 3asBKH, COCTABIIET HE
MEHEee MUHUMAJIbHOTO 00beMa 3as1BOK.

JIyunias neHa npeaiaoKeHus Ha
poaaxy

LIEHa 3asiBKU Ha MpoJaxy, nojaHHoil Mcmomnurtenem 1 B
otHouieHnu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0beMa
BCEX MOJaHHBIX 3TUM McnonHurtenem 1 3adBOK Ha Mpopaxy,
[OCHA KOTOPBIX HEC BBIIIC IICHBI I[aHHOﬁ 3as1BKH, COCTABJISICT HE
MEHee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccum, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nojaBaTth 3asBKH, 0003HAYaEMBbIH Kak
g=1,2, ... (rme 1, 2, ... - nopsakoBelif Homep KBanra).
[ponomxutenpHocTh KBanTa (TS) n3MepsieTcs B CeKyHIaX.

COBOKVHH&?I OPOAODKUTCIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpeaensemas no Gopmye:

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

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

Kstr_put - konuyectBo crpaiikoB Uuctpymenta tuna PUT no
kaxxaoMy Ksanry.

O01as IpoaOIKUTENLHOCTD
OJUIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BCJIMYKHA, omnpcaciiieMad B CCKYHIAAX B pPaMKax OIHOIO
KBanTa kak CyMMapHas HOpOAOJDKUTCIBHOCTE MOAACPIKAHUA

3 «KBapTabHBIT» OIMOH KaK OH onpezeed B CIHCKe OaT, ABIAIONIMXCS HOCIEIHIMHE THAME 3aKII09eHIS
OTIIIMOHOB, KOTOPKIH pa3menieH Ha caiite [TAO MockoBckas bupka B cetn IHTepHET 10 aapecy:

http://fs.moex.com/files/9746.
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Hcnonautenem 1 ABYCTOPOHHMX KOTHPOBOK OTAEIBHO IIO
KaKIO0MYy MIHCTpyMEHTY € y4€TOM CpOKa MCIIOIHEHHSL.

bmkaiimmii CpoK MCIIOJHEHUS 110
HNHCcTpyMeHTY

CpPOK UCHOJIHEHUS 110 NHCTpYMEHTY HauMEHee Y aJeHHbIA OT
ToproBoro aHs, B KOTOPBIM OCYILECTBIISIETCS MOIEPKAHUE
1eH 110 JaHHoMy MHcTpyMeHTy, 0003HauaeMblil Kak =N (rae
n=1, 2, ... — NOpPsAAKOBBI HOMEP CPOKA UCTIOJHEHMUSI 110
NHCcTpymeHTy).

CJICZ[VIOH.[I/II\;I 3a OJIMbKAHIIuM CPOK
HCcoJHeHUA 1o MHCTpYMEHTY

CPOK MCHOJIHEHHU 10 HCTpYMEHTY, OpeIensieMbli 110
dopmyie: i=n+l

OTYEeTHBIN TIEPUOTT

KQJICHIAPHBIA MeCsIL]

2.2. [TapameTpsl 00s13aTenbCTB VICTIOTHUTEICH.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
ompenensercss mo (GopMmyse ¢ TOCICAYIONUM OKPYIJIEHHEM JI0 MHHUMAJIBHOTO Iara IEHBI
WHucTpyMeHTa 110 MpaBUTy MAaTEMAaTHYECKOTO OKPYTIICHHUS:

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

» TC

Koadbdbuumentst
aub

IIOCTOSIHHBIE BEJIMYUHBI,
onpenensemele Uit MHCTpymeHTa B
MIYHKTE 2.2.2. HACTOSAIIEH
[IporpaMMel.

a,b

BomatuiabHOCTE
0a3MCHOrO
(Ga30BOrO) aKTHBA

CS — [meHTpanbHBIM cTpalik —
BEJIMYMHA, [TOJTydaeMasi B Pe3ysbTaTe
OKpPYTJICHUS pacueTHo LEHBI
JI0T0BOpA, SIBIISTIOIIETOCS
MPOU3BOTHBIM (bMHAHCOBBIM
UHCTPYMEHTOM U  COCTABIISIOIIETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHctpymenTa, 3a  npeablaymui
pacyeTHBIi  MEepUOA 0  LIEHBI,
IVCS* S KpaTHOM 1Iary crpaiikos B Toprosoi

AS = ,
UncrpymenTa 100+ 250 CHCTEME;

(AS)

IVcs — oxxuaaemas BONaTUIbHOCTD Ha
CS MHHcrpymeHTa, paccuMTaHHas
bupxeit u nyonukyemas B Toprosoit
CHCTEME;

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

Delta

Kosdbpunment e
«JEJIbTay

(Delta)

d:

In(——

@(d),ecru type = call type — tun MHCTpYMEHTa;

type,str @(d)-1,ecnu type = put

K

Str — crpaiik HCTpy™meEHTa;

@ - (JysHKUMA  HOPMAIBHOTO

pacrpeeIeHus;

Kstr - LIeHa HCIIOJIHCHUS
2 NHCcTpyMenTa;

)+(ﬂ)*T IVstr — oxxumaemast BOJIATHIILHOCTH

str 2 Ha CTpanK HNHucTpymenTa,

V. *JT paccuuTaHHas bupxen u
str nyonukyemas B Toprooii cucreme;
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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

OTKJIOHEHUE — j=1,2, ..., N — IOpSaKOBbIii HOMEp
OoupkeBOi Z'j\':l( |VCS—|VCS' i )2 ToproBoro Hs COOTBETCTBYIOILICTO
pacueTHo#H SD(IVy ) = N1 MecsIIa;

BosnatmiasHOocTH CS N=10.

(SD(IVcs))

fg)jra»ﬂ HCHT S*T *@'(d) @’ — npou3BoHas PYHKIINH

PV RY Vegastr - 100 HOPMAJTBHOT'O PACIIPEICTICHUS.

(Veqga)

2.2.2. VcnonHWUTENW BBHIIOJIHSIOT 0053aTeNbCTBA TOJBKO [0 TEM CpPOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KoTOphle yka3aHbl B Tabmuiax Nel-2 HacTOsIIEero MyHKTa:

Taoauma Ne 1

CPOKOM HMCHOJHCHUA

VYcnoBus nonaep:xanus B TeueHue Kpanra q=1 1ByCTOpOHHUX KOTHPOBOK 0 Map)XxupyeMoMy OMNLIMOHY Ha
(broyepcHbIil KOHTpakT Ha Kypc goiutap CIIA - poccuiickuii py6as (KBapTalIbHbIN) k=1 ¢ OrmKaimmm

o a8
t2 | £ =3
o g, = S g —~
— < é’i g g E g E': Tz';
g = 5 E 5 2 SEgs | L3
> L 5 X 5] % 5 © & < <
= = < =X 5 &1 Jort E =
g = = 2 == S 5638 =z
s o 2 g § E g5 O < A R
= S = S o 3 o &35 5 el
5 — o o =
= Z 5 o = CHpaji ABYCTOPOHHEH =3 EECE S w
NO = E} ~ :E M 8- = g = E 8 § E
a. E é 5 KOTHUPOBKM = g‘ g = E E ::5 <
2 = 25 5B 8 I B = I
8 g = S C g7 ®
= E = ™ 2 B WA S s = %
= O =] s E S99 =m K 2 =
= g g = § 22 85 m s
=) = 5 C =X [ 5}
= = = E o =S
= g = o & m
= g 5 2
= | 2
|1 ] CS 200 Makc (0,3*(AS*Deltacal, st +SD(IVes) *Vegastr); 40) 55%
| 2 | CS+500 200 Makc (0,3*(AS*Deltacal, st +SD(IVes) *Vegastr); 40) 55%
13 | CS+1000 200 Makc (0,3*(AS*|Deltacal, str| +*SD(1Ves)*Vegastr); 40) 55%
| 4 | CALL | CS+1500 200 Makc (0,3*(AS*|Deltacal, str| +SD(1Ves)*Vegastr); 35) 55% |
Ex CS+2000 200 Makc (0,3*(AS*Deltacall, str| +SD(IVes) *Vegastr); 35) 55% ’c_;_? 8
| 6 | CS+2500 200 Makc (0,3*(AS*Deltacal, str| +SD(IVes) *Vegastr); 35) 55% ,L_) I5
7 CS+3000 200 Maxc (0,3*(AS*|Deltacal, str|[+SD(IVes)*Vegast); 35) 55% 20% i)/ ;
0
1 8 | CS 200 Makc (0,3*(AS*|Deltaput, su|[+SD(1Ves)*Vegastr); 40) 55% % %
19 ] CS-500 200 Makc (0,3*(AS*Deltaput, str| +SD(1Ves) *Vegastr); 40) 55% S <
110 | CS-1000 200 Makc (0,3*(AS*Deltaput, str| +SD(1Ves) *Vegastr); 40) 55% = 3
111 pUT CS-1500 200 Makc (0,3*(AS*|Deltaput, su|[+SD(1Ves)*Vegastr); 35) 55%
112 | CS-2000 200 Makc (0,3*(AS*|Deltaput, su|[+SD(1Ves)*Vegastr); 35) 55%
113 ] CS-2500 200 Makc (0,3*(AS*Deltaput, str| +SD(1Ves) *Vegastr); 35) 55%
14 CS-3000 200 Makc (0,3*(AS*Deltaput, str| +SD(1Ves) *Vegastr); 35) 55%
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Taoauma Ne 2

VYcnoBus nogaepxanus B TeueHue KBanra q=2 ABYCTOPOHHHX KOTHPOBOK MO0 Map:kupyeMoMy ONLMOHY Ha
¢brouepcHbIil KOHTpaKT Ha Kypc gomap CIIA - poccuiickuit py6ias (KBapTalbHbIN) k=1 ¢ 6mkaifimm
CPOKOM HCITOJIHEHUSI

2 = 2
Q EE 8 ~
g~ =R< z = Il
2 g g% - JEE S| e
< ) s g o g S0 = 2
= s =] = a. E = 5 e} = E
= > = = 8 S 28 g z =
© 2 5 £ X & QSog R
= g 4 5o Z E QX
£ 5~ S 3 ) S22 | ma&E5 = il
N g 28 )g = Crpaz1 ABYCTOpOHHE aEg | 265§ 5 % 2
B S 5 I w KOTHPOBKA S-S 5 g =8¢ 53
&= = = 9 A X a S T
= 3 2 b 52| EEEQE =g
e} < 5 = % = O & = O = O
= o a. I T BE D 5 K S Z
5 =R 2, E 50 °kx 3
5 o =2 g g S S E| As
= =R s g SE oS | @3
=~ EE 2= a =3
5 -1
1 CS 50 Makc (0,3*(AS*|Deltacal, str| +*SD(1Ves)*Vegastr); 40) 55%
2 CS+500 50 Maxc (0,3*(AS*|Deltaca, st|+SD(1Ves)*Vegastr); 40) 55%
3 CS+1000 50 Make (0,3*(AS*[Deltacan, su[+SD(IVes)*Vegasy); 40) 55%
4 | CALL | CS+1500 50 Makc (0,3*(AS*|Deltacar, st|+SD(IVes)*Vegastr); 35) 55% |
5 CS+2000 50 Maxec (0,3*(AS*|Deltacai, str|+SD(IVes) *Vegastr); 35) 55% ’1? "f
6 CS+2500 50 Makc (0,3*(AS*|Deltacan, st|+SD(IVes) *Vegastr); 35) 55% ,L_) %
7 CS+3000 50 Makec (0,3*(AS*|Deltacan, st|+SD(IVes) *Vegastr); 35) 55% 2506 2 Z
7
8 CS 50 Maxec (0,3*(AS*|Deltaput, str|+SD(I1Ves)*Vegastr); 40) 55% 0 Lz) %
9 CS-500 50 Maxec (0,3*(AS*|Deltaput, str|[+SD(IVes)*Vegastr); 40) 55% s 2
7 | =
10 CS-1000 50 Makec (0,3*(AS*|Deltaput, su|+SD(I1Ves)*Vegastr); 40) 55% = &
11| PUT CS-1500 50 Makc (0,3*(AS*|Deltaput, su|+SD(I1Ves)*Vegastr); 35) 55%
12 CS-2000 50 Maxec (0,3*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 35) 55%
13 CS-2500 50 Maxec (0,3*(AS*|Deltaput, str|[+SD(IVes)*Vegastr); 35) 55%
14 CS-3000 50 Makc (0,3*(AS*|Deltaput, su|+SD(I1Ves)*Vegastr); 35) 55%

2.2.3. bnmxalliuM U ClIeyOUMMU 32 HUM CpPOKaMH UCHOJIHEeHUs VHCTpyMeHTa IpU3HAITCS
COOTBETCTBEHHO Oyimkalinas U CleQylolle 3a HEH [JaThbl UCIOJHEHUS COOTBETCTBYIOILEIO
WHcTpyMeHTa, IpuxoAsiyecs Ha MapT, HIOHb, CEHTIOPb U 1eKa0pb.

2.2.4. O6s3anHOCTH McnomHuTeneid B TeKymwii OTYeTHBIA IEPUOT TIOICPKUBATH LIEHY IO BCEM
WNHCcTpyMeHTaM ¢ OMmKallIMM CPOKOM HCIONHEHMs (1=n) MpekpamiaeTcss Mo OKOHYAHUU
ToproBoro mHs, NPEALIECTBYIOIIETO IMOCIECAHEMY JHIO 3aKIIOYEHHUS COOTBETCTBYIOIIHUX
Huctpymentos. O6s3anHocTs Mcnmonaurteneit B Texymuit OTueTHBIH MEepUON TOAIEPKUBATH
1eHy 1o BceM MHCTpyMeHTaM co ClleqylomuM 3a OMMKallliuM CpoKoM HcHoidHeHus (1=n+1)
BO3HMKAeT, HAuMHasg C 1ociaegHero ToproBoro [HsA 3aKIHOYEHUS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMXKaNIIIM CPOKOM UCTIOTHEHHUS.

2.3. B reuenue q-oro Kanra Toprosoro qus OtueTHoro nepuosa McnoaHurenu Bnpase He Ooiee
7 (cemn) pa3 He COOJIIOIATH OJIMH U3 TTAPAMETPOB UCTIOJIHEHUSI 00S3aTEIHCTB, YKA3aHHBIX B ITyHKTE
2.2. nacrosueit I[Iporpammel B otHomenuu k-oro MHcTpymenTa. B ciyuae HapylieHus B TeUeHHE
OTtueTHOTO NEpHOa JAHHOTO YCIIOBUS NPU 0Ka3aHUU MapkeTt-meiikepoM no k-omy MHCTpymMeEHTY
B TeueHue q-oro KBanra ToproBoro 1Hs, Takue yclIyTu B TedueHue q-oro KBaHTa B OTHOIIEHHUH
COOTBEeTCTBYIOIEro MHCTpyMEHTa CUUTAIOTCS HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mcnonnurenei.

3.1. Pazmep Bo3HarpaxaeHus McnomHurtened 3a BbINOJHEHHE VICMOTHUTENSIMU B TEUYEHUE
OtueTHOroO nepuoia o0s3arenbeTB MicnoaHuTenel Ha yCIoBHsIX, IPEAYCMOTPEHHBIX yHKTaMH 1 -
2 nacrosiuieit [Iporpammel, paBeH cymMMe BO3HAarpaxJeHul, onpezaenseMsix o Gopmymnam Nel-4
B OTHOILIECHHUH Ka)XIOM TPYIIBI KOJOB pa3jeila Perucrpa ydyera MO3ULUHN, UCIOIb3YEMBIX IIPU
BBITIOJIHEHUH 00s13aTenbcTB lcnonHuTteneld B COOTBETCTBMHM C Hactosmed [Iporpammoit Ha
OCHOBaHMU 3aKJII04YeHHOro ¢ bupkeil joroBopa 06 okazaHUM yCIyTr MapKeT-MelKkepa:
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®opmyia Nel:
0.425* > BSMM ¥ *(1, (Tmm ,;Topt!,) +1) * L, (Tmst} ,;Topt! )

1,97
.k
npu =1
0.425* > BSMM {; *(I, (Tmm ;;Topt!,) +1)* L, (Tmst!,; Topt;,)

a5k , TJ1e:

. |1 NPUHUAMACT CIIeyIOIIee 3HAUCHHUS:

Tmm;,
1, ecru ———=85%
Topt;
K 5
Tmm;
( . — 70%) ‘
v v Topt; Tmm;
I, (MTmmj ;Topt;,) = ’ v eciu 10% < ——— < 85%
’ ’ (85% — 70%) Topt;
-1, unaue
®opmyJia Ne2:
0.85* > BSMM {, * I, (Tmm} ,;Topt} ) *L,(Tmst{,;Topt},)
k.j.q
pu =2
0.85* > BSMM !, * I, (Tmm' ,; Topt},) > L, (Tmst; ,;Topt;,)
k.J.q , T1Ie:
o I 2 MOJKET IPUHUMATh CJIEAYIOIINE 3HAYCHHUS
Tmm',
- ) 1 ecu = 15%
IZ(Tmmj,Z,Toptjyz): Topt;,
0, unaue
L Tmst! -y
, eciu > 0
e L (Tmst{ ;Topt} )= Topt;,
0, unaue
Tmm?
. 19 — obmast MpoAOIKUTETBHOCTD MOIIepKaHus J[ByCTOPOHHUX KOTUPOBOK B TEUEHUE
g-oro KBanra B j-if Toprossiit nenb o k-omy MHcTpy™MeHTy;
Topt* :
. 19 — nmponomxuTensHOCTh q-oro KBanra B j-it Toprosiit 1eHb o k-omy UHCTpyMeHTY;
Tmst
o 19— MHUHHManbHOE 3HAYEHHE MPOJOJLKUTEIBHOCTH MOoAJepKaHusd JIBycTOpOHHHUX

KOTHPOBOK M3 BCEX 3HAYEHUHW NPOJOJDKUTEIBHOCTH MOIAEPKaHUS J[ByCTOpOHHHX
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KOTHPOBOK MO Kaxkaomy CTpaiiky, ykazaHHOMY B NyHKTe 2.2. Hactosme [Iporpammel, B
TeueHue q-oro Ksanra B j-it Toprossiii gens no k-omy UHCTpyMeEHTY;
BSMM ¥

. la — cymma OupxkeBoro cbopa, B3umaemas c Mcmomnurens 1 mo crenkam,
3aKJIIOYCHHBIM B TeueHue g-oro Ksanra B j-if Toproseiii aenp mo k-omy MHcTpymeHT co
CPOKaMHu HCIIOJHEHUs AHAJIOTMYHBIMU CPOKAaM HCIIOJIHEHUS, YKa3aHHbIM B IyHKTe 2.2.
Hacrosiieit [IporpaMMbl, Ha OCHOBaHUU O€3aJIPECHBIX 3asBOK, MoAaHHbIX Mcnonnurenem 1
1o nopydeHuro McnonHutens 2 U coaepKallluX KOAbI pa3fesia Perucrpa ydera MO3ULMM,
UCTIOJIb3yeMbIe ITPH BBITIOJTHEHUH 0053aTeNIbCTB VIcoHNTE el B COOTBETCTBUY C HACTOSIIEH
[IporpaMmMoii Ha OCHOBaHUU 3aKIIOUYEHHOTO ¢ bupskeli 1oroBopa 00 okazaHUU yCIIyT MapKeT-

MEHKepa;
®opmya Ne3:
e
F,, eciu
F., eciu

F =<F;, ecru TIE:

Zz2 22z Z
|

|
Nwpn P

F,, ecru

kO, uHaue

. FR_ 400 000 (YerbipecTa ThICSY) pyOIeii;
e 2250000 ([IBectu nmATHACCAT THICAY) PYOJICH;
e s 150000 (Cto mATbaecAT ThICSY) pyOIeit;

e F, —100 000 (Cro ThIcs4) pyOaeii;

N _ NOPSAJKOBBIM HOMEp MecTa, 3aHuMaeMoro Mcnonuurenem 1 B o0miemM peWTHHre 1o
utoraMm OTYETHOTO MepHoja, onpeaensieMoro 3HadeHueMm pertunra Mcmonnurens 1 (R) B
pEUTHHTE BCEX MAPKET-MEMKEPOB, UCXOAS U3 TOro, YTo N=I npu MakCUMaJIbHOM 3HAYE€HHH
R B peiiTunre Bcex Mapket-meiikepos. [1pu atom R onpenensercs mo cienyromeit popmyie:

k

= STRY, = S(a* A MM, eyt 4y 0Pk)
T iaq T t jia TV i,/ ,Tne
a.j.k q.j.k Op
Rk
° 19 _ 3pavenwue peitunra Mcnionautens 1 B j-it Toprosulii 1eHb;
k
k J:lpasmMm
. VT =
ilpasTotal
VT,
° 4 pasMM

— (axTHuecKuil 00beM CIEeNOK B KOHTPAKTAX, COBEPILIEHHBIX Ha OCHOBAHUH
3asBoK Mcrnonuutens 1 B otHomreHnu K-oro MHCTpyMeHTa, MOJAHHBIX MM TI0 TIOPYYCHHIO
Wcnonnurens 2 (¢ ykazaHHEM COOTBETCTBYIOUIMX JaHHOMY MHCTpyMeHTy KOIOB paszferna
perucTpa y4dera Mo3uIMii) U 3aperucTpUPOBAHHBIX B PeecTpe 3as1BOK ¢ MEHBIIMMH HOMEpamH,
yeM HoMepa BCTPEUHBIX 3asBOK IO clieNKaM B TeueHue q-oro Keanta B j-if Toproselii 1eHb
no k-omy MHCTpyMeHTY Ha yCIOBHSX, YKa3aHHBIX B yHKTe 2.2. HacTosel [IporpamMmer;
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k o
e 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
« OB
OF, = OP"
° J.9Total X
k
OF 4 y y
° AMM - — pakTU4ecKHii 00BEM JUIMHHBIX W KOPOTKUX mo3uimii Mcnomautens |1,

onpeesieMblii T0 OKOHUaHUIO g-oro KBanTa B j-if Toprossiii geas o k-omy MHCTpyMEHTY
HAa YCJIOBUSIX, YKa3aHHBIX B IyHKTe 2.2. HacToswuel [IporpamMmMbl (M3MepsieTcsl B KOHTPAKTax);

K
OP.
o 1:9Total — hakTHUeCKHit 00BEM JJIMHHBIX U KOPOTKUX MO3UIHIA BCEX MapKET-MEHKEPOB B

KOHTpaKTax, ONpeesaeMbIi 110 OKOHYaHHIO -oro KBanTa B j-it Toproeiii aeHb mo K-omy
WNHcTpyMeHTY Ha YCIOBHUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosel IIporpammer;
& _ xo>dpuuuent, 3HaueHre KOTOporo papHo 0.50;

A _ K03 (HHUIIMEHT, 3HAYEHHUE KOTOPOTO OMPECIIICTCS CISAYIOINUM 00pa3oMm:
k
Tmmy

k
j.a

1, ecriu > 70%

Topt

Tmm;
A =<0.8, eciu 50% < — < 70%
TOth-’q

0.3, unaue

. B _ K023 unmeHT, 3HaYeHne Kkotoporo pasao 0.45;

o r _ koa¢duimeHT, 3HaueHue Kkotoporo pasHo 0.05;

®opmy.a Ned:
S, (Tmmé,; Topt!,) *S* L, (Tmstt,; Topt*,)

k’j’q
K , TIe:
2 K,

k.j.q

S ~50000 (ITateaecar Toicsia) pyOneit;
e K

i
1 B Teuenue q-oro KBanTa B j-if ToproBelii 1eHb 00s13aH BBIOJHATH YCIOBUS MOIEPKAHUS
JIByCTOpOHHUX KOTUPOBOK, IIPEYCMOTPEHHBIX B MyHKTE 2.2. HacTosmen [IporpaMmsr;

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

e k=1,2,... — MOPsAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpYMEHTa, yKa3aHHbIH B MyHKTE |
Hacrosuen [IporpamMmsr,

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

e q =1, 2, ... — nopsaakoBsli HoMep KBaHTa, yka3aHHbBI B IyHKTEe 2.2. HacTosulei
IIporpammsl.

3.2. B ciyyae nanuuus y bupxu uHbOpManmm, CBUAETENHCTBYIONIEH MO 3aKI0ueHn0 bupxu o
HefoOpocoBecTHOM TmoBeAeHun Vcnonmuutenedd, bupka BmpaBe NPUHATE MOTHBHUPOBAHHOE
penieHue 06 aHHyIMpoBaHUM peitunra Mcnonuutens 1 nmo utoram OTy€THOrO nepuoia uin oo
aHHynupoBanuu peiituara Mcnomuurens 1 3a onpenenéuubiii(-pie) Toprosuiii(-pie) AeHb(-U) B
naHnHoM OTYETHOM MEepHOJIE.
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V. BapuaHT U151 10r0BOPOB, 3aKJII0YEHHBIX B epuoj ¢ «25» uions 2014 roaa nmo «10» mapra
2016 rona (BKIIOYMTEJBHO) MO (pOpMe TPEXCTOPOHHEI0 JOroBOpPa 00 OKa3aHHMM YCJIYI IO
NOJAePKAHUIO LIeH HA MPOU3BO/IHbIe (PMHAHCOBbIE HHCTPYMEHTHI

1. 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
CIIIA - poccuiickuii pyois (kBapTanbHbIii)*

2.1. lns omnpeneneHusi mapaMeTpoB 00s13aTeabcTB VICTIOTHUTENEH MCIONB3YIOTCS CIENYIONINe

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
neHsl 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 MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0bema
BCEX MOJaHHBIX 3TUM McrnonHurteneM | 3asfBOK Ha MOKYIKY,
[HCHA KOTOPBIX HEC HUKEC LICHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHUMAJIBHOTO 00beMa 3asIBOK.

JIy4iiasg 1ieHa npeioKeHus Ha
OPOIAKY

[IeHa 3asBKM Ha Tpojaxy, nomanHou Hcmomnutenem 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 MUHUMAJIbHOTO 00beMa 3as1BOK.

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 - konudecTtBo crpaiikoB MucTpymenTa tuna PUT nmo
kaxomy KBaHry.

O01as IpoaOIKUTENLHOCTD
MOJUIEPKAHUSA ABYCTOPOHHUX
koTupoBOK (Tmm)

BEJIMYMHA, OIpenenseMas B CEKyHJaX B paMKax OJHOTO
KBanta xak cymMMapHasi MpOJOJIKUTEIBbHOCTh MO KAHUS
HcnonnuteneM | IBYCTOPOHHUX KOTHPOBOK OTHAEIBHO IIO
KakaoMy IHCTpyMEHTY € y4eTOM CpoKa MCIIOJTHEHHUSL.

4 «KBapTanbHbIil» ONIUOH KaK OH onpeneneH B CIUCKe JaT, ABISIOIIMXCA MOCIETHAMH JHAMH 3aKIIOUEHH
OTIIIMOHOB, KOTOPKIH pa3menieH Ha caiite [TAO MockoBckas bupka B cetn IHTepHET 10 aapecy:

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

NHcTpymeHTy).

CPOK UCTOJIHEHUS 110 NHCTpYMEHTY HauMEHee yTaJICHHBIN OT
ToproBoro aHs, B KOTOPBIM OCYILECTBIISIETCS MOIAEPKAHUE
IICH 110 JaHHOMY MHCTpyMeHTy, 0003HaYaeMbIii Kak i=n (rme
n=1, 2, ... — NOpPsAAKOBBI HOMEP CPOKA UCIIOJHEHMUSI 110

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

dopmyie: i=n+l

CPOK MCHOJIHEHH 110 IHCTpYMEHTY, OpeIeIsieMbli 110

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

2.3. [TapameTtpsr o0s3arenbeTB MconnuTenei.

2.2.1. 3nauenue Cnpsga ABYCTOPOHHHMX KOTHPOBOK B oOs3arenbcTBax Mcemomnurens 1
ompenensercs 1o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM /10 MHHHMMAIBHOTO Iara ILEHBI
HucTpyMeHTa 10 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (AS*

Delta‘[ype,str

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

» TAC

Kosdbdbuumentsr
aub

a,b

IIOCTOSIHHBIE BEJTUYUHBI,
onpenensiemple st MHCTpymeHTa B
IIYHKTE 2.2.2. HAaCTOSIIEH
IIporpammel.

BomgaTuiabHOCTE
0a3MCHOrOo
(0a30BOr0) aKTUBA

NucTpyMeHTa
(AS)

Veg™S
100*v 250

AS =

CS — T1eHTpanbHBIH CTpaik —
BEJIMYMHA, [T0JIydaeMasl B pe3yJIbTaTe
OKPYTJICHUS pacueTHoM LIEHBI
JI0T0BOpAa, ABJIAIOLLErOCS
IPOU3BOIHBIM (UHAHCOBBIM
UHCTPYMEHTOM M COCTaBISIOLIETO
Oa3ucHbBIN (6a30BbIil) aKTUB
WHcTpymenTa, 3a  mpenblaylui
pacueTHbBli  mepuoa A0  LIEHBI,
KpaTHOH LIary cTpakoB B Toprosoi
CUCTEME;

IVes— oxxmaaemast BOMaTUIIBHOCTD Ha
CS MUucrpymeHnta, paccuyuTaHHas
bupsxeit n mybnukyemas B ToproBoit
CUCTEME;

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

Delta

Koaddunuenr
«HETbTa

(Delta)

rac

@(d),ecnu type = call

type,str {d)(d) —1,ecnu type = put

2
In(s)+(IV§tr)*T

type — tun MHCTpy™MEHTa;

str — crpaiik IucTpymenTa;

@ - (yHKUHMA  HOpPMAIbLHOIO
pacrpeneneHus;
Kstr — 1eHa
HNHuctpymenrTa;

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

HUCITOJTHCHUA
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T — KoIM4EeCTBO JIET IO MCIIOJHEHUS
WNucTpyMeHTa, pacCYMThIBAEMOE T10
Texp

dopmyne Tyear , tae Tep —
KOJIMYECTBO CEKYHJ 0 HCIOJHCHUS
WNuctpymenTa, Tyear — KOJHUYECTBO
CeKYHJ| B TEKYIIEM KaJICHIapHOM
TOJy.

CrannapTHoe

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

OoupkeBOi Z'j\':l( |VCS—|VCS i )2 ToproBoro Hs COOTBETCTBYIOILICTO

pacueTHo#H SD(IVy ) = N1 MecsIIa;

BoaarwisHOoCcTH CS N=10.

(SD(IVcs))

Kosddunuenr

CBoray S*JT *@'(d) @’ — npou3BoHas PYHKIINH

—[\/ea} Vegastr - 100 HOPMAJTBHOT'O PACIIPEICTICHUS.

2.2.2. VcnonHWUTENW BBHIIOJIHSIOT 0053aTeNbCTBA TOJBKO [0 TEM CpPOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KoTOphle yka3aHbl B Tabmuiax Nel-2 HacTOsIIEero MyHKTa:

Taoauma Ne 1

VYcenoBus nonaepxanus B TeueHue Kpanra q=1 1ByCTOpOHHUX KOTHPOBOK 0 Map)kupyeMoMy OMLIMOHY Ha
(broyepcHbIil KOHTpakT Ha Kypc goiutap CIIA - poccuiickuii py6as (KBapTalIbHbIN) k=1 ¢ OrmKaimmm
CPOKOM HCIIOJIHCHHS
x| B
o 2 S =
52 | 2 B8 o
g = e | 5zEE|
2 g 2% 2 | EEzs LS
o 5 s g 3 X 53 & S ©
£ 2 z g Ex | Eag8 & £ =
= 2 3 E I §23 gl B8
M B 25 Sz Cripaj ABYCTOPOHHEH =& | &Z25| 2¢
z = 2w KOTHPOBKH = t; S s E gl £ %
5 = z E 5 A S EF B 2 Z
- x o |SE%g =g
= S g2 5 | §98% 2¢
= £ s | 26 E| &8
= E 2 E2 | £E5a8| @z
s3 =5 2823 £
=3 | § %5
=
=
L CS 200 Makc (0,3*(AS*|DeltacallY str|+SD(|Vcs)*Vegastr); 40) 55%
|2 | CS+500 | 200 | Maxkc (0,3*(AS*|Deltacan, su|/+SD(IVes)*Vegas); 40) | 55%
i CS+1000 200 MaKC (0,3*(AS*|Deltacally str|+SD(|Vcs)*Vegastr); 40) 55%
i CALL CS+1500 200 MaKC (0,3*(AS*|Deltacally str|+SD(|Vcs)*Vegastr), 35) 55% C/VJL@
15 | CS+2000 | 200 | Makc (0,3*(AS*|Deltaca, st|+SD(1Ves)*Vegasy); 35) | 55% & S
16 | CS+2500 | 200 | Makc (0,3*(AS*|Deltaca, su|+SD(1Ves)*Vegasy); 35) | 55% IS '5
7 CS+3000 200 MaKC (0,3*(AS*|DeltacallY str|+SD(|Vcs)*Vegastr); 35) 55% 70% v;
8] CS | 200 | Maxc (0,3*(AS*|Deltapa sul+SD(IVes)*Vegass); 40) | 55% & g
19 | CS-500 | 200 | Makc (0,3*(AS*|Deltapu, su|+SD(IVes)*Vegasy); 40) | 55% E o
10| CS-1000 | 200 | Maxkc (0,3*(AS*|Deltaput, su|+SD(IVes)*Vegasy); 40) | 55% S ;
11| PUT | CS-1500 | 200 | Makc (0,3*(AS*|Deltapu, str|+SD(1Ves)*Vegast); 35) | 55% =
12 CS-2000 | 200 | Maxkc (0,3*(AS*|Deltapu, su|+SD(IVes)*Vegasy); 35) | 55%
13| CS-2500 | 200 | Maxkc (0,3*(AS*|Deltaput, su|+SD(IVes)*Vegasy); 35) | 55%
14 CS-3000 | 200 | Maxkc (0,3*(AS*|Deltapu, su|+SD(IVes)*Vegasy); 35) | 55%
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Taoauma Ne 2

VYcnoBus nogaepxanus B TeueHue KBanra q=2 ABYCTOPOHHHX KOTHPOBOK M0 MapkupyeMoMy ONIIMOHY Ha
¢brouepcHbIil KOHTpaKT Ha Kypc gomap CIIA - poccuiickuit py6ias (KBapTalbHbIN) k=1 ¢ 6mkaifimm
CPOKOM HCITOJIHEHUSI

= = =
Q EE 8 ~
g~ g% z = Il
2 g g% - JEE S| e
< ) s g o g S0 = 2
= S = = =9 E = 5 o] = H
~ > = = 8 S 28 g z =
© 2 5 £ X & QSog R
= g 4 2o % E QX
£ 5~ S 3 ) S22 | ma&E5 = il
N g 28 )g = Crpaz1 ABYCTOpOHHE aEg | £65§ 5 % 2
S S I w KOTHPOBKH S-S 5 g =8¢ 53
&= = = 9 A X a S T
= 3 2 b 52| EEEQE =g
e} < 5 = % = O & = O = O
= o a. I T BE D 5 K S Z
5 =R 2, E 50 °kx 3
5 o =2 g g S S E| As
= =R s g SE oS | @3
=~ EE 2= a =3
5 -1
1 CS 50 Makc (0,3*(AS*|Deltacal, str| +*SD(1Ves)*Vegastr); 40) 55%
2 CS+500 50 Maxc (0,3*(AS*|Deltaca, st|+SD(1Ves)*Vegastr); 40) 55%
3 CS+1000 50 Make (0,3*(AS*[Deltacan, su[+SD(IVes)*Vegasy); 40) 55%
4 | CALL | CS+1500 50 Makc (0,3*(AS*|Deltacar, st|+SD(IVes)*Vegastr); 35) 55% |
5 CS+2000 50 Maxec (0,3*(AS*|Deltacai, str|+SD(IVes) *Vegastr); 35) 55% ’1? §
6 CS+2500 50 Makc (0,3*(AS*Deltacal, str| +SD(1Ves)*Vegastr); 35) 55% ,L_) %
7 CS+3000 50 Makc (0,3*(AS*Deltacal, str| +SD(1Ves)*Vegastr); 35) 55% 2506 2 Z
7
8 CS 50 Maxec (0,3*(AS*|Deltaput, str|+SD(I1Ves)*Vegastr); 40) 55% 0 Lz) %
9 CS-500 50 Maxec (0,3*(AS*|Deltaput, str|[+SD(IVes)*Vegastr); 40) 55% o
7 | =
10 CS-1000 50 Makec (0,3*(AS*|Deltaput, su|+SD(I1Ves)*Vegastr); 40) 55% = &
11| PUT CS-1500 50 Makc (0,3*(AS*|Deltaput, su|+SD(I1Ves)*Vegastr); 35) 55%
12 CS-2000 50 Maxec (0,3*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 35) 55%
13 CS-2500 50 Maxec (0,3*(AS*|Deltaput, str|[+SD(IVes)*Vegastr); 35) 55%
14 CS-3000 50 Makc (0,3*(AS*|Deltaput, su|+SD(I1Ves)*Vegastr); 35) 55%

2.2.3. bnmwxkaimmM u CJICAYIOIUMHA 3a HUM CPOKaMH HCIIOJIHCHHSA I/IHCTp}IMeHTa IMPHU3HAKOTCA
COOTBETCTBECHHO OJMbKapmias u CIICAyromuc 3a HEHl [JaThl HCIOJHCHHS COOTBCTCTBYIOLICTO
I/IHCprMCHTa, MpUuxXoaAIUeCsa Ha MapT, UIOHb, CGHTH6pI> )51 I[eKa6pB.

2.2.4. O6s3anHOCTh cnonHuTenel B Tekymuii OTYeTHbIN NEPUO MOAIEP/KUBAT LIEHY 110 BCEM
WNHCcTpyMeHTaM ¢ OMmKallIMM CPOKOM HCIONHEHMs (1=n) MpekpamiaeTcss Mo OKOHYAHUU
ToproBoro mHs, NPEALIECTBYIOIIETO IMOCIECAHEMY JHIO 3aKIIOYEHHUS COOTBETCTBYIOIIHUX
HuctpymentoB. O6s3anHocTh Mcnonnuteneit B Texkymuid OTUeTHBIM TEpUO TMOANEPKUBATH
1eHy 1o BceM MHCTpyMeHTaM co ClleqylomuM 3a OMMKallliuM CpoKoM HcHoidHeHus (1=n+1)
BO3HMKAeT, HAuMHasg C 1ociaegHero ToproBoro [HsA 3aKIHOYEHUS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMXKaNIIIM CPOKOM UCTIOTHEHHUS.

2.3. B reuenue q-oro Kanra Toprosoro qus OtuetHoro nepuoja Vicnoiaaurenu Bnpase He Ooliee
7 (cemn) pa3 He COOJIIOIATH OJIMH U3 TTAPAMETPOB UCTIOJIHEHUSI 00S3aTEIHCTB, YKA3aHHBIX B ITyHKTE
2.2. nacrosueit I[Iporpammel B otHomenuu k-oro MHcTpymenTa. B ciyuae HapylieHus B TeUeHHE
OTt4yeTHOTO NEpHOa JAHHOTO YCIIOBUS NPU 0Ka3aHUU MapkeTr-meiikepoM no k-omy UHCTpymMEHTY
B TeueHue q-oro KBanra ToproBoro 1Hs, Takue yclIyTu B TedueHue q-oro KBaHTa B OTHOIIEHHUH
COOTBEeTCTBYIOIEro MHCTpyMEHTa CUUTAIOTCS HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mcnonnurenei.

3.1. Pazmep Bo3HarpaxaeHnus McnonmHureneil 3a BhiMoJiHEHUE VICHOJHHUTENSIMA B TEUYEHHUE
OtueTHOroO nepuoia o0s3arenbeTB MicnoaHuTenel Ha yCIoBHsIX, IPEAYCMOTPEHHBIX yHKTaMH 1 -
2 nacrosiuieit [Iporpammel, paBeH cymMMe BO3HAarpaxJeHul, onpezaenseMsix o Gopmymnam Nel-4
B OTHOILLECHHUH Ka)XXJIOM IPYIIBI KOJOB pa3jeila Perucrpa ydyera IMO3ULUHN, UCIOIb3YEMBIX IIPU
BBITIOJIHEHUH 00s13aTenbcTB lcnonHuTteneld B COOTBETCTBMHM C Hactosmed [Iporpammoit Ha
OCHOBaHMU 3aKJII04YeHHOro ¢ bupkeil joroBopa 06 okazaHUM yCIyTr MapKeT-MelKkepa:

25



®opmyaa Nel:
0.425* > BSMM |, *(I, (Tmm{ ,;Topt} ) +1)* L, (Tmst ,; Topt} )

1,97
a.j.k
npu =1
0.425* > BSMM {, *(I, (Tmm ;;Topt!,) +1)* L, (Tmst!,; Topt;,)

CI,j,k 5 rﬂe:

o |1 IIPUHUMACT CICAYIOIICEC 3HAUCHUA:

Tmm{,
1, ecru ——— =85%
i.a
K 5
Tmm;
(=% —70%) )
" " Topt; Tmm;,
I, (Mmm;,;Topt],) = ’ , ecmu 70% < ——— < 85%
: : (85% — 70%) Topt¥,
—1, unaue
®opmysia Ne2:
0.85* kZ: BSMM ', *1,(Tmm: ;Topt! ) * L, (TmstS ;Topt )
»).4
pu =2
0.85* > BSMM ¥, * I, (Tmm} ,;Topt!,)*L,(Tmst ,;Topt} )
k,j. , TIe:
[ ] I 2 MOXKET HpI/IHI/IMaTI) CJICIIYIOHII/IG 3HAYCHU I
Tmm’,
‘. v 1 ecru ——=2=75%
I,(Tmm;,;Topt;,) = Topt;,
0, unaue
. Tmst, gy
, ecilu = 0
e L,(Tmst{ ;Topt;,)= Topt!,
0, unaue
k
Tmm;,
. ‘9" — 001128 MPOIOIKUTENBHOCTD NMOAIEpKaHus J[ByCTOPOHHUX KOTUPOBOK B TEUEHHE

g-oro KBanra B j-it Toprossiii ens o k-omy MHCTpyMeHTY;

Topt* . y
19 — mpogomxurenbHOCTh q-oro Kanra B j-it Toprossiii qeHs o k-omy UHcTpymMeHTY;

k

. Tmst, _ MUHUMAJIBHOE 3HAYEHHE IPOAODKUTEIBHOCTU MOAAEpkKaHUA JIBYyCTOpOHHUX
KOTUPOBOK M3 BCEX 3HAYEHUH IIPOJOJDKUTEIBHOCTH IONAEPKaHUS JIBYyCTOpPOHHHUX
KOTHUPOBOK 1O Kaxkaomy Crpaiiky, ykazaHHOMY B IyHKTe 2.2. Hactosuei [Iporpammsl, B
TedeHue q-oro Ksanra B j-it Toprossiii geHs no k-omy MHCTpyMeHTY;
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BSMM *
I — cymma OwmpkeBoro cOopa, B3uMmaemas c¢ Mcmomnumtens | mo caenkam,

3aKJII0OYEHHBIM B TeueHue q-oro KeaHta B j-ii Toproseiii aeHb mo k-omy MHCTpymMeHT co
CpPOKaMH{ HCIIOJIHEHHSI aHAJOTUYHBIMU CpPOKaM HCIOJHEHUS, yKa3aHHbIM B IyHKTe 2.2.
Hactoseit [Iporpammbl, Ha OcHOBaHUM 0€3aJIpeCHBIX 3agBOK, MoJaHHBIX Mcnonnurenem 1
no nopyudeHuro Vcnonmuurtens 2 U colepiKallux KOJbl pa3jerna perucrpa ydera MO3UIIMM,
HCIOJIb3YEMbI€ IPU BBIMOJIHEHUH 00513aTenbCcTB McnomHuTeneil B COOTBETCTBUU € HACTOSIIIIEH
[TporpaMMoii Ha OCHOBAaHUY 3aKIFOUYCHHOTO ¢ bupskeli JoroBopa 00 Oka3zaHUU YCIIYT MapKeT-

Meiikepa;
®opmyaa Ne3:
(F,, ecru N =1
F,, eciu N =2
F=<F,,ectu N =3 T
F,,eciu N =4
|0, urnaue

. F_ 400 000 (Yetnipecta ThicAY) pyOIieit;
o F2_250000 ([IBectu naThaecAT ThiCAY) pyOIIeii;
° I:3

— 150 000 (Cro msaTbaecar ThICS4) pyOei;
e F, —100 000 (Cto ThICSU) pyOieii;

N _ NOPSAJKOBBIM HOMEp MecTa, 3aHuMaeMoro Mcnonuurenem 1 B o0miem peWTHHre 1o
urtoram OTYETHOrO TEpHojia, onpeaensseMoro 3HauenueM pertunra Mcenomuurens 1 (R) B

pEUTHHre BceX MapKeT-MEeHKepoB, UCXO0I U3 TOro, 4yTo N=1 mpu MakCUMaabHOM 3HAYCHHUU
R B peliTunre Bcex mapker-meiikepo. [lpu atom R ompenensercs mo cienyroiiei Gopmyie:

Tmm"
R =2 Rj,=2 (a*A* L+ BNV g+ 7y *OP) rre
a1k

i
a.j.k TOptj,q
Rk
. }-9 _ 3nauenwue peditunra Ucnonuurens 1 B j-ii Toproseiii 1eHb;
k
kK J:lpasmm
° VTj,q o k
VT,
J.lpasTotal
VT
° 1,4 pasMM

— (axTHuecKuil 00beM CIEeNOK B KOHTPAKTAX, COBEPILIEHHBIX Ha OCHOBAHUH
3asBok Mcronuutens 1 B otHomenunu K-oro MHCTpyMEHTa, MOJAHHBIX UM IO MOPYYCHHUIO
Hcnonnurens 2 (¢ yka3aHHEM COOTBETCTBYIOUIMX JaHHOMY MHCTpyMeHTy KOZOB pasjena
perucrpa y4era no3uiuii) U 3aperucTpupoBaHHbIX B PeecTpe 3asiBOK C MEHBIIIMMU HOMEPaMH,
YyeM HOMepa BCTPEUHBIX 3asBOK IO cZeliIkaM B TeueHue gq-oro Ksanta B j-if Toproselil 1eHb
1o k-omy MHCTpyMeHTY Ha yCIOBUSX, YKa3aHHBIX B IyHKTe 2.2. HacTosmen [Iporpammer,

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

3agBOK BCEX MapKeT-MEeHKepoB, 3aperucTpupoBaHHBIX B PeecTpe 3asBOK ¢ MEHBIIMMU
HOMEpaMH, YeM HOMepa BCTPEUHBIX 3asBOK MO CAETIKaM, B TedeHue q-oro Kmanra B j-it
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Toproseiii neHb mo K-omy MHCTpyMEHTY Ha yCIOBHSIX, YKa3aHHBIX B MyHKTE 2.2. HACTOSIIEH
IIporpammer,

k
« _ OB g
OF, = K
J.4Total :
k
OF y y
AMM -  pakTHUeCKMH 00BEM JUIMHHBIX W KOPOTKMX mno3unmii Mcmomuurens 1,

omnpenesieMblil T0 OKOHYaHHIO -oro KBanTa B j-ii Toproserii geHs o k-omy MHCTpyMeHTY
Ha yCIIOBUSX, yKa3aHHBIX B IIyHKTE 2.2. HacTosuel [IporpaMmmel (M3mepsieTcs B KOHTpaKTax );
oPf
J.qTotal — (hakTHUECKHIT OOBEM [UTMHHBIX ¥ KOPOTKUX MTO3HUIIMI BCEX MapKET-MEHKEPOB B
KOHTpPAKTaX, ONpeeiieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii JeHs mo K-omy
NHCTpyMeHTY Ha yClIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosien [Iporpammer;

& _ kosddunuent, 3HaueHre kotoporo pasHo 0.50;

A K03 (ULIMEHT, 3HaU€HUE KOTOPOTO OMPEEIIAeTCs CIeAYIOMUM 00pa3oMm:

Tmm§,
1, echu _— = 70%
Topt

.9

Tmm;‘GI
A =40.8,ecnu 50% < — < 70%

Topt

j.a
0.3, unaue

£ o_ K03 UIIMEHT, 3HaUeHUE KOToporo paBHo 0.45;

V _ koa¢ dumeHT, 3HaueHue Kkotoporo pasHo 0.05;

®opmyJia Ne4:
>0, (Tmme,; Toptk,) *S * L (Tmstt,; Topt*,)

kK.i.9

Z K?,z , Tae:

k.j.q
S ~50000 (Ilarbecsat ThicAY) pyOIeit;
k
Kj,q
1 B Teuenue q-oro KBanta B j-if ToproBblii ieHb 00513aH BBIIIOJIHATH YCJIOBUS MOAIEPKAHUS
JIByCTOPOHHUX KOTUPOBOK, IIPEyCMOTPEHHBIX B IyHKTe 2.2. HacTosmen [Iporpammsr;

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

k=1, 2, ... — HOPSIKOBBI HOMEP COOTBETCTBYIOIIEro MHC €HTa, YKa3aHHbBIN B IyHKTE |
,2, yM , YK VH

Hacrosen [IporpamMmsr;

j=1,2, ... — nopsaaxoBblii HOMep TOProBoOro JHSI COOTBETCTBYIOLIETO MECAIIA;

q =1, 2, ... — nopankosbiii Homep KBaHTa, yka3aHHBIM B IyHKTEe 2.2. HacTOsILEH

IIporpammsl.

3.2. B ciyyae nHanuuus y bupsku uHbOpManmm, CBUIETENHCTBYIOIIECH MO 3aKI0ueHn0 bupxu o
HefoOpocoBecTHOM TmoBeAeHun Vcnonmuutenedd, bupka BmpaBe NPUHSATE MOTHBHUPOBAHHOE
pemieHne 06 aHHynIupoBaHuu pertunra Mcmomautens 1 mo uroram OT4€THOTO Mepuoaa win o0
aHHynupoBanuu peiituara Vcnomuurens 1 3a onpenenéHubiii(-pie) Toprosuiii(-pie) AeHb(-U) B
naHnHoM OTYETHOM MEepHOJIE.
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