IIporpamma Nel «Onuuon Ha @K Ha kypc nosutap CHIA — poccuiicknii pyoJs

(kxBapTAIBLHBII)»

l. BapuaHnTt niis 10roBopoB, 3aK/104aeMbIX N0 (popMe JIBYXCTOPOHHEr0 J0roBOpa 00
OKAa3aHUM YCJIYT M0 MOJIeP:KAHNI0 lIeH HA TPOU3BO/IHbIe (UHAHCOBbIE HHCTPYMEHTBI

1. UHcTpyMeHTHl U X 00O3HAYEHHs, B OTHOLIEHUH KOTOPhIX MapkeT-Meiikep 00si3aH B Xo0Jie
Toprosoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [TporpamMmmoitl noaaepkaHue 1EH:

O6o3HaueHue
HIHCTpyMeHTa HaumenoBanue NHcTpymMeHTa
k=1 MapskupyeMblii ONMIKMOH Ha (PbIOYEPCHBIN KOHTpaKT Ha Kypc nosuiap CIIA -
poccuiickuii py6is (KBapTanbHbIi)!

2. YcnoBus BEITIOTHEHUS 0053aTeNbcTB MapKkeT-MeiKepa.

2.1. Insa onpeneneHus napameTpoB o0sa3aTensCTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONINe

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HULA MEXIy Jydlled LEeHOW NpPEIJIOKEHHs Ha
NOKYIIKY Y JIy4IlIel LIEHOH MPENIOKEHUS Ha MPOJaXy IO MOJaHHBIM
MapxkeTt-MelikepoM 3asiBKaM B oTHoleHUU WMHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISETCS  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 npeaa0KeHus
Ha IMOKVYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, MT0IaHHON MapkeT-MelikepoM B OTHOILIEHUU
NuctpymenTa, o0beM KOTOpOH, C y4eTOM OOBbeMa BCEX IMOJAHHBIX
3TUM MapkeT-MeilKepoM 3asBOK Ha MOKYIIKY, [IeHa KOTOPBIX HE HUXKE
IIEHbI JJAHHOW 3asBKH, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3a51BOK.

JIy4iiag neHa npeaioKeHus
Ha OPOJIaXKy

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHOM MapKeT-MeMKepOM B OTHOILICHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX MOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsieT HE MEHEe MUHHMAaJIbHOIO 00beMa
3asBOK.

Ksant

nepuoJi BpeMeHu ToproBoii ceccuu, B TeUeHUE KoToporo Mapker-
MeHKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kKak 0= 1, 2, ... (T1e
1, 2, ... - mopsinkoBbIit HOMep KBanTa). [IpogomkurensHocts KBanra
(Ts) usmepsieTcs B CEKyHIax.

O6H_[a${ OPpOAOIKUTCIBbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - xommuectBo crpaiikoB MHcrpymenta Tuma CALL mo
kaxomy KBanry;

Kstr_put - xommuectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxomy Ksanry.
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«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:
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06u1a$1 OPOAOIKUTCIBbHOCTDh

noaaACPKaHuAg IBYCTOPOHHUX

KoTupoBOK (Tmm)

BEJIMYMHA, ONpeseisieMas B CEKyHIax B paMKax onHoro KeaHra kak
CyMMapHasi 10 CTpallkaM MpOJOJDKUTEIBHOCTh IOAACPHKAHUS
MapkeT-MelKepoM JBYCTOPOHHHUX KOTHPOBOK OTAEIBHO 10 KaXKIOMY
WNHCTpyMEHTY C YUETOM CPOKa UCIIOJHEHUS.

bmykaimmii cpok

HUCIIOJHCHHUA 110

UucTpyMeHTYy

CPOK HCNOJHEHUuss 1o MHCTpyMeHTy, HauMeHee YAAJICHHbIA OT
ToproBoro 1Hs, B KOTOPBIA OCYIIECTBIISIETCS MOLIEPKAHUE LIEH 10
nanHomy HMHcTpyMeHTy, 0003HadaeMblii Kak i1=Nn (rme n=1, 2, ... —
MOPSIIKOBBIN HOMEpP CpoKa ucnojgHeHus 1o Mucrpymenry).

Crenviommi 3a OJIKanmm

CPOK MCIIOJIHECHUA 110

UucTpyMeHTYy

i=n+1

CpOK ucrosiHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3navenme Crpima IBYCTOPOHHHUX KOTHPOBOK B 00s3aTelbCcTBaXx MapkeT-Melkepa
ompenensercs 1o (Gopmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHUMAIBHOTO Iara LEHbI
HucTpyMeHTa 110 mpaBUily MaTeMaTUYECKOTO OKPYTIICHHUS:

max(a* (A4S * |Delta

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

KorddurmeHTst ab onpezenseMele ansi MHcTpymeHTa B

aub ' YHKTE 2.2.2. HACTOSAILEH
IIporpammel.

CS — T1eHTpanbHBIH CTpaik —
BEJIMYMHA, [T0JIydaeMasl B pe3yJIbTaTe
OKPYTJICHUS pacyeTHom LIEHBI
JI0T0BOpAa, ABJIAIOLLErOCs
MIPOU3BOIHBIM (bMHAHCOBBIM
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 ToproBoit
CUCTEME;

S — 1eHa J0roBOpa, SBIISIONIETOCH
MIPOU3BOIHBIM (bMHAHCOBBIM
MHCTPYMEHTOM M  COCTaBISIOLIETO
Oa3uCcHBIN (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 — 1[eHa WCIIOJTHEHUS
HNHucTtpymenTa,




(Vega)

IV 2 IVstr — oxxumaemast BOJATHIIBHOCTH
In( )+( str T Ha CTpauk HNucTpymenra,
str 2 paccuuTaHHas bupxen u
d= N T nyonukyemas B ToproBoii cucreme;
str T — KoIM4ecTBO JIET O MCIIOJIHEHUS
HNHcTtpymenTa, paccuMThIBaEMOE I10
Texp
dopmyiie Tyear , 1tae Tep —
KOJIMYECTBO CEKYHJ| JIO HCIOJHCHHS
HucrpymenTa, Tyear — KOJIMYECTBO
CeKYHJI B TEKYIIEM KaJIeHIapHOM
TOTy.
CrannapTHoe
OTKJIOHEHUE j=1,2, ..., N — IOpSaKOBbIii HOMEp
OMPIKEBOW Z’j\lzl( IVCS—|VCS, j )2 ToproBoro aHs COOTBETCTBYIOLIETO
pacyeTHoOu SI( Vs ) = N_1 MecsI1a;
BosnatmisHOocTH CS N=10.
(SD(IVcs))
Koapdurment .
«Boray S*JT*o (d) @’ — ipon3BoHAS PYHKIIHH
NN Vegagy, = 100 HOPMAJIBHOT'O PaCIIpeICICHUS.

2.2.2. MapkeT-MelKep BBINOJIHAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIOJIHEHUS
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsIEro MyHKTa:

Taoauma Ne 1

YcnoBus nognepxanus B TedeHne KBanra q=1 AByCTOPOHHHX KOTHPOBOK 110 MapXHpyeMOMY ONIHOHY Ha (bIOYEpPCHBINA
KOHTpakKT Ha Kypc poiap CIIA - poccuiickuii pyois (kBapranbHbiid) K=1 ¢ 6mimKkaiiimM cpoKOM HCIIOTHEHUS
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1] cs 200 | Maxke (0,3*(AS*Deltaca, se|+SD(IVes)*Vegasy); 40) | 0,08 | 55%
| 2 | CS+500 200 Makc (0,3*(AS*|Deltacar, str|+SD(IVes) *Vegastr); 40) 0,07 55% |
13| CS+1000 200 Makc (0,3*(AS*|Deltacan, su|[+SD(I1Vcs)*Vegastr); 40) 0,07 55% Fv;f 8
| 4| CALL | CS+1500 | 200 | Maxc (0,3*(AS*|Deltacan, su+SD(IVes)*Vegasr); 35) | 0,07 | 55% =
5 CS+2000 | 200 | Maxkc (0,3*(AS*[Deltaca, s[+SD(IVes)*Vegas); 35) | 0,07 | 55% . ;34/ =
< 0
| 6 | CS+2500 200 Makc (0,3*(AS*|Deltacan, su|+SD(IVcs)*Vegast); 35) 0,07 55% Cﬁ (2)
7 CS+3000 200 Makc (0,3*(AS*|Deltacan, su|[+SD(IVcs)*Vegastr); 35) 0,07 55% S <
18| cs 200 | Make (0,3*(AS*|Deltapu, st +SD(IVes)*Vegas:); 40) | 0,08 | 55% =
19| PUT | CS500 | 200 | Maxc (0,3*(AS*Deltapu, sl +SD(IVes)*Vegas); 40) | 0,07 |  55%
10 CS-1000 200 Maxc (0,3*(AS*|Deltaput, st|+SD(1Ves)*Vegastr); 40) 0,07 55%




11 | CS-1500 | 200 | Maxkc (0,3%(AS*|Deltagu, su+SD(IVes)*Vegas); 35) | 0,07 |  55%

112 | CS-2000 | 200 | Maxkc (0,3%(AS*|Deltapu, su+SD(IVes)*Vegas); 35) | 0,07 |  55%

113 | CS-2500 | 200 | Maxkc (0,3%(AS*|Deltagu, st +SD(IVes)*Vegas); 35) | 0,07 |  55%

14 CS-3000 | 200 | Maxkc (0,3%(AS*|Deltapu, su+SD(IVes)*Vegasr); 35) | 0,07 |  55%
Taoauma Ne 2

YcmoBus mogaep>kaHus B TeueHne KBanra q=2 IByCTOPOHHUX KOTHPOBOK 10 MapKupyeMoMy ONIOHY Ha (bIOYEpCHBIH
KOHTpakT Ha kypc moiuap CIIIA - poccuiickuii py6is (kBapTanbHblif) k=1 ¢ GIiKaiIInM CPOKOM HCITOTHEHHSI
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1] CS 50 Makc (0,3*(AS*|Deltaca, su|[+SD(1Ves)*Vegastr); 40) 55%
2 CS+500 50 Makxc (0,3*(AS*|Deltacall, su|+SD(IVes)*Vegastr); 40) 55%
3 CS+1000 50 Makxc (0,3*(AS*|Deltacall, st|+SD(1Ves)*Vegastr); 40) 55%
| 4| CALL | CS+1500 50 Makec (0,3*(AS*|Deltacan, st|+SD(IVes)*Vegastr); 35) 55% ‘
15| CS+2000 50 Make (0,3*(AS*[Deltacan, str|+SD(IVes)*Vegastr); 35) 55% F_;_? {f
6 CS+2500 50 Makxc (0,3*(AS*|Deltacall, su|+SD(IVes)*Vegastr); 35) 55% s %)
7 CS+3000 | 50 Maxe (0,3*(AS*Deltacan, sul+SD(1Ves)*Vegasy); 35) 55% o 27
e
18 | CS 50 Make (0,3*(AS*Deltaput, st +SD(1Ves)*Vegastr); 40) 55% ° LE) (E)
19| CS-500 50 Make (0,3*(AS*Deltaput, st +SD(1Ves)*Vegastr); 40) 55% S 3
10 CS-1000 | 50 Maxc (0,3*(AS*Deltapu, sul+SD(1Ves)*Vegast); 40) 55% s Q
11| put | CsS1500 | 50 Maxe (0,3*(AS* Deltapu, su[+SD(IVes)*Vegasy); 35) 55%
112 CS-2000 50 Make (0,3*(AS*Deltaput, st +SD(1Ves)*Vegastr); 35) 55%
113 CS-2500 50 Make (0,3*(AS*Deltaput, st +SD(1Ves)*Vegastr); 35) 55%
14 CS-3000 | 50 Maxe (0,3*(AS* Deltapu, su[+SD(IVes)*Vegasy); 35) 55%

2.2.3. biwxailmuM U CIEeIyIOIMMU 32 HUM CPOKaMH HCHoiIHeHus HCTpyMeHTa nmpuU3HArOTCs
COOTBETCTBEHHO Oy Kaliias M cleyrolle 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILErO
WucTpymenTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHs, CEHTSOps U aexkalpsl.

2.2.4. O6s3anHOCTh MapkeT-Melikepa B TeKyliuil OTYEeTHBIH MepHo] MOJAEPKUBaTh LIEHY 10
BceM MHCTpyMeHTaM ¢ OMmKaWlImM CPOKOM HUCTONHEHHUs (1=N) mpekpamiaeTcs mo OKOHYaHUH
ToproBoro pAHs, MNPEAIIECTBYIOIIErO IMOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HnctpymenToB. O0s3aHHOCT, Mapker-Melikepa B TeKyluii OTUeTHBIN MeproJ MoAIepKUBaTh
IIeHy M0 BceM MHCTpyMeHTaMm cO CIEAYIOIUM 3a OJIMKaHImuM cpokoM HcmoimHeHus (i=n+1)
BO3HMKAET, HayMHas C TMOcJieqHero ToproBoro JHS 3aKJIOYEHHsS COOTBETCTBYIOIUX
WNHCTpYMEHTOB C OIMKaHIIUM CPOKOM HCITOTHEHHUS.

2.3. B teuenne (-oro KBanrta Toprosoro aus OtyeTHoro nepuojga MapkeT-MeWKep BIpaBe He
6osee 7 (cemu) pa3 He cOOIIOAATH OJJMH U3 MTAPAMETPOB MCIIOHEHHS 0053aTENIbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hactosiei [Iporpammer B oTHOIeHUH K-oro MHcTpymeHTa. B ciyyae HapyiieHus B
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teueHne OTYETHOrO MEepHoa JAHHOTO YCIOBHS MPH OKazaHWM MapkeT-Meikepom ycayr 1o k-
omy HHcTpymeHnTy B TeueHue q-oro Keanta ToproBoro nHs, Takue yCIyrM B TE€YEHHUE (-OTO
KBanTta B OTHOIIEHHH COOTBETCTBYIOIIET0 MHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.

3. Bosnarpaxxnenue Mapker-meiikepa.

3.1. Pa3mep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKepoM B TeUeHUE
OtueTHOTO NMeproaa 00s13aTeabCcTB MapKkeT-MelKepa Ha YCIOBHSX, MPEAYCMOTPEHHBIX TyHKTaMU
1-2 nacrosimeit [Iporpammel, paBeH cyMMe BO3HArpaXxaeHu, onpeaensieMbix mo popmyaam Nel-
4 [sapuanm aézaya 1 nynxkma 3.1. Ons do2060pos, 3axmouennsix 6 nepuod ¢ «235» uons 2014 200a no «10» mapma
2016 200a (emmt{umeﬂbyo)]I

3.1 Pa3mep Bo3HarpaxaeHusi MapkeT-MelKkepa 3a BBIIIOJIHEHHE MapKeT-MeHKepoM B TEUEHHUE
OTt4eTHOTO MEepuoa 00s3aTeNbcTB MapKeT-MelKepa Ha yCIOBHSIX, TPEyCMOTPEHHBIX TyHKTAMU
1-2 nacrosmeit [Iporpammel, paBeH cymMMe BO3HArpa)xaeHUH, onpeaesieMbix o ¢popmymnam Nel -
4 B OTHOIICHUU KaXIOW T'PYNIbI KOJOB pa3jena perucTpa ydera Mmo3uiuii, UCTIOIb3YEeMbIX MPU
BBITIOJIHEHHH 00s3aTeNbCTB MapkeT-MeiKepa B COOTBETCTBHM C HacTosimied I[Iporpammoit Ha
OCHOBAHMHU 3aKJIIOUEHHOTO ¢ bupskeit 10roBopa 00 OKa3aHHMU YCIyr MapKeT-Meikepa [sapuanm
a63aya 1 nynxkma 3.1. 0na 0o2060pos, 3axmovaemvix ¢ «11» mapma 2016 200a]:

®opmyJa Nel:

0.425* > BSMM |, * (I, (Tmm} ;Topt} ) +1)* L, (Tmst ;Ts} )
a.].k

npu =1

0.425* > BSMM {, * (1, (Tmm{ ;;Topt},) +1)* L, (Tmst!;TsY,) , re:
aik

L4 |1 IMPUHUMACT CICAYIOMCC 3HAYCHUA:

mm*
1, ecriu —;q >85%
Topt;,
K 5
Tmm:
(—— % —70%) )
k k TOptj q mm; q
. c) = , eciu 0 ———< 0
I, (Tmmj,;Topt;,) ' 70% < — < 85%
‘ ' (85% — 70%) Topt;,
-1, unaue
®opmysia Ne2:
0.85* > BSMM ', * I, (Tmm{ ;Topt! )*L,(Tmst{ ;Ts},)
k.i.q
npu =2
0.85* > BSMM [, * I, (Tmm} ,; Topt} ,) * L,(Tmst;,;Ts",) , re:
k.j.q

L4 2 MoXer MNPpUHUMATH CJICAYIOIINC 3HAUCHUS



Tmm',
- ) 1, ecru ——==75%
Iz(l'mmj’Z,Toptj,z) = Topt;,

0, unaue

Tmst
C ‘ 1, echu — 2 55%
L,(Tmst; ;Topt; ) = Ts:

1,97 1.q

0, unaue

k
Tmm:

19 — O6mwas npoAoIKUTENBHOCTh OAIEPKAHUS IBYCTOPOHHUX KOTUPOBOK B T€YEHUE
g-oro KBanra B j-if Toproselii nens mo k-omy MHCTpyMEHTY (M3MepsieTcsl B CEKyHaX);

k
Topt;, . .

4 — OOmas mponomKuTeNnbHOCTh (-oro KBanta B j-it Toproeii neHp mo K-omy
HNucTpymMeHTy (U3MepsieTcs B CEKYHAAX);

k
Tmst;

19— MuHuManpHas QakTHYecKas IPOJOJDKUTENbHOCTh IoajepxkaHus Mapker-
MEMKEpOM IBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAYECHUH (PaKTHUECKOU MPOAOIDKUTEITLHOCTH
HOJJICpKAHUSL JIBYCTOPOHHUX KOTHPOBOK IO KakAOMYy cTpaiiky K-oro HWHcTpymeHra,
yKa3aHHOMY B yHKTe 2.2. Hactosiei [Iporpammsl, B Tedenue g-oro Kanta B j-it Toprossiit
JIeHb (U3MEpSETCS B CEKYH/ax);

k . "
e Ts;, - npojgomkutensHocTh g-oro Keanrta B j-it Toprosbiii gens no K-omy MHcTpymeHTy

(u3MepsieTcsi B CEKyH/1ax);
BSMM y

14— cymma OupkeBoro cbopa, B3uMaeMas ¢ Mapker-Melikepa IO CIENKam,
3aKJIIOYCHHBIM B TedeHue J-oro Keanrta B j-it ToproBeiii neHb mo K-omy MHCTpYyMEHTY CO
CpPOKaMH MCHOJIHEHHMS], YKa3aHHbIMU B MyHKTE 2.2. Hactosweld [IporpaMmmel, Ha OCHOBaHUHU
0e3apecHbIX 3as8BOK, MOJaHHBIX MapKkeT-MeMKepoM U COAEpIKalNX KOAbI pa3jieia perucTpa
yueTa IMO3UIMH, HUCIOJb3yeMble IPH BBHIMOJIHEHUH O0053aTelnbcTB Mapker-melikepa B
COOTBETCTBUM C HacTosAmeHn [IporpaMmoii Ha OCHOBaHMH 3aKIJIFOYEHHOIO ¢ bupkeil 1orosopa
00 okazaHuu yciyr Mapker-melikepa;

®opmyia Ne3:
s ecmu N =1
F,,eciu N=2
F=<F., ectu N=3 e
F,,ectu N =4
0, unaue
F "
o - 400 000 (YetsIpecTa THICSY) pyOIIei;
. F2 - 250 000 (IBectu mAThAECAT THICSY) pyOIei;
. P 150 000 (CTo msaTbaecsT ThicSY) pyOIIei;
F

. 4 -100 000 (Cro ThICSY) pyOICii;

N . MOPSAKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MeiikepoM B 00IIeM peHTHHTe 10
uroram OTYETHOTO MEPHO/IA, ONIPEAEIIEMOT0 3HaUeHHEM peliTuHra Mapker-meiikepa ( R ) B



PEUTHHTE BCEX MAPKET-MEUKEPOB, UCXOMAs U3 TOro, YTo N=I1 npu MakCUMaJIbHOM 3HAaYE€HHH

R B peiiTunre Bcex Mapker-Meiikepos. ITpu stom R onpenensercs no cienyromeit popmyie:

k
m;, Tstrf
_ k k jl k,str k,str
R=D>R{, =D (a*2 PRI opt, + BT +y*OP +56* D (T * ' * AVgESfS 7))
q.J K a.J K Topt; g, j kstr 511
, Te
K
. 1.9 _ spayenue peiituara Mapker-meiikepa B j-it TOproBelii 1CHb;
k
Jlpasmm
ilpasTotal
VT

I9pasMM_ hakrudeckuii 06beM CPOYHBIX CIETOK B KOHTPAKTaX, 3aKIIOYEHHBIX B
teueHue (-oro Ksanta B j-ii ToproBelii neHp 1o k-omy WMHCTpyMEHTY €O CpokKaMu
WCIIOJIHEHUS, yKa3aHHbIMU B MHyHKTe 2.2. Hactosaweidl Ilporpammel, Ha OCHOBaHMHM
0e3aJipecHBIX 3as1BOK, OAAHHBIX MapKeT-MeHKepoM U CoAepIKalluX KOJIbl pa3jiesia perucTpa
ydyera IO3ULMN, HCHOJb3yeMble IPU BBIIOJHEHUH o00s3aTenbcTB MapkeT-meiikepa B
COOTBETCTBHUHM ¢ HacTosel [IporpaMMoii Ha OCHOBaHMH 3aKJIFOUEHHOTO ¢ bupskei norosopa
00 oka3aHuu ycryr MapkeT-meiikepa (TIpy yCIOBHUH, YTO JAHHBIC 3asIBKH 3aPETUCTPUPOBAHBI
B PeecTpe 3afBOK C MEHBIIMMH HOMEPAMH, YEM HOMEPA COOTBETCTBYIOIIMX BCTPEYHBIX
3aABOK 110 COOTBETCTBYIONIUM [TapHBIM clenKkaM?, He COePKAluX KOABI pasziesa PerucTpa
ydyeTa MO3ULUI, UCIOIb3yeMble NPH BBIIOJHEHUH 0053aTelIbCTB BCEX MapKeT-MEHKepoB B
COOTBETCTBUHU € HacTosen [IporpaMmoii Ha OCHOBaHUY 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 OKa3aHWU YCIIYT MapKeT-MeHKepa);

k o
o VTJqpasTotaI — q)aKTI/I‘leCKI/II/I 00BeM CpO‘lHHX CACJIOK B KOHTpPAKTAaX, 3aKJIIOYCHHBLIX B

teyenne q-oro KBanta B j-it Toproseiii aenp mno k-omy HWHCTpyMeHTy co cpokamu
WCIIONHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosimiedl [Iporpammbl, Ha OCHOBaHUU
0e3aipeCcHBIX 3as8BOK, MOJAHHBIX BCEMU MapKeT-MeMKepaMu U COAEpIKAIUX KOMBI pasiena
perucTpa ydera Mmo3ulliii, UCIIOIb3yeMbI€ MPHU BHITIOJHEHUN 00513aTEILCTB MapKET-MEUKEPOB
B COOTBETCTBUM C Hacrosumeu I[IporpamMmmMoil Ha OCHOBAaHMM 3aKIIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHUM YCIyT MapKeT-Melkepa (MpU YCIOBUH, YTO JIaHHBIC 3asBKHU
3aperucTpupoBanbl B PeecTpe 3adBOK ¢ MEHBIIMMH HOMEpaMHM, YE€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3ad4BOK II0 COOTBETCTBYIOIIMM [lapHbIM caenkam, He
COZEpKAIIMX KOJbI pa3/iella PEerucrTpa ydera MO3ULUNA, UCIOJIb3YEMbIE IPHU BBIIOJIHEHUU
0053aTEeNIBCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUMM ¢ Hactosuiedl IIporpammoii Ha
OCHOBAHUU 3aKIIOYEHHBIX ¢ bupkeil ToroBopoB 00 OKa3aHUM YCIyT MapKeT-MeKkepa);

k
« _ OB
opFP' =——2"8L
J.q O k
° J.9Total :
OF;, y . "
o AMM - pakTHYeCKUl 00BeM JUIMHHBIX M KOPOTKHMX TMO3uImii Mapker-Meiikepa B

KOHTpPAaKTaxX, ONpeJeNIieMblii 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBelii AeHb o K-omy
HNHCcTpyMeHTY Ha yCIIOBHSIX, YKAa3aHHBIX B ITyHKTE 2.2. HacTosmen [IporpamMmsr;

2 TepMUH ONpe/eNseTcss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM EHTPOM U
PETYIUPYIONUMH MOPSAAO0K OKa3aHUS KIMPHHTOBEIX yeiryT Ha CpounoM perake [TAO MockoBckas bupxa



K
}ATotal _ hakTHueckuit 00BEM [UIMHHBIX U KOPOTKHX IO3HMIIMI BCEX MapKET-MEHKEPOB B

KOHTpPAaKTaxX, ONpeeieMblii 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBelii AeHb o K-omy

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

Spread,,,, — AVgEffS "

14 MM

k,str __
AVGERS j" = Spread,

k,str
AVgEffS g MM cpez[HeapH(bMeTqucxoe 3HAYCHUC a(b(i)eKTI/IBHOFO cipsaa ABYCTOPOHHUX

k,str o
xotuposok ( EffS iq v )» QaKTHUECKH HOAAepKHBaeMOe MapKkeT-MeiKepoM B TeuCHHUE (-
oro KBanra B j-it ToproBeiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCIOBUH UCIIOTHCHUSI

0053aTeNbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosed [Iporpammsl (M3mepsercs B MMyHKTaXx).

k,str o
HpI/I 9TOM EffS 9 MM B KaXJbIM MOMCHT BPCMCHHU OMNPCACIIACTCA KaK CPCAHCB3BCUICHHOC

no o0beMy 3asiBok MapkeT-meiikepa 3HaueHue Crips/ia IByCTOPOHHUX KOTUPOBOK.

k .
TS'[I‘J-’q — ¢akTuueckas  MPOAODKUTENBHOCTh  HOJJEpKaHus — MapkeT-MelkepoM

JIBYCTOPOHHUX KOTHPOBOK N0 cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B TyHKTE 2.2.
Hacrosimeii IIporpammel, B Teuenue (-oro KBanra B -t Toproselii 1eHb (M3MeEpSETCS B
CeKyHJax);

@ — ko>dpdunumenr, 3naueHue Koroporo passo 0.40;
A _ K03 (ULIMEHT, 3HaU€HHE KOTOPOTO OMPEEIIeTCs CIeAYIOImUM 00pa3oMm:

mm;‘ﬁI
1, echu — =2 70%
Toptj'q
Tmm;,
A =<0.8,ecmu 50% < — < 70%
Toptj,q

0.3, unaue

g K03 duureHT, 3HaueHue koroporo pasHo 0.40;

Vo K03 uimeHT, 3HaueHue koroporo pasHo 0.05;

5 _ K03 duLMEeHT, 3HaueHue kotoporo pasHo 0.15;

k,str o
(0] - KO3(1)(I)I/II.II/I€HT, S3HAYCHUC KOTOPOIr'0 OIPCEACIICHO B IIYHKTC 2.2. HaCTOALICHU

IIporpammer;

®opmyJia Ned:

> 1L, (Tmm ,; Topts,) *S* L (Tmst} ,;Ts¥,)

kK.i.9

c.
> K]
j,2

k|j7q
S —50000 (ITatpnecar Toicsu) pyOei;
k
Kj,q
Mmeiikep B TeueHue g-oro Ksanta B j-if ToproBblii neHb 0053aH BBIIOJHATH YCIOBHS

MOJJIEpKaHUS JBYCTOPOHHUX KOTHUPOBOK, NMPEIYCMOTPEHHBIX B IyHKTE 2.2. HACTOSIIEH
IIporpammer,

— KOJIMYECTBO CPOKOB HCHoJHeHHsI 10 k-omy MHCTpyMeHTyY, MO KOTOPOMY MapKeT-



e k=1,2, ... — MOpSIIKOBBI HOMEP COOTBETCTBYIOMIET0 MHCTpyMeHTa, YKa3aHHOTO B ITyHKTE
1 macrosiment [Iporpammer;

e j=1,2,... — nopsakoBblii HoMep TOProBoro IHsI COOTBETCTBYIOIIETO MECAILIA;
e (=1,2,... —nopsaakosslii HoMep KBaHTa, yka3aHHbIi B myHKTe 2.2. HacToswel [IporpaMmsl.

3.2. B cryyae Hanmuust y bupsku uHpOpMaIim, CBUACTEIHCTBYIONIEH MO 3aKIII0UeHUI0 bupxku o
HEZ00pOCOBECTHOM TMOBeIeHUU Mapker-Melikepa, bupka BmpaBe NpPUHSATH MOTHBHPOBAHHOE
pelieHre 00 aHHYIMPOBAHUU peHTHHTa Takoro Mapker-melikepa 1o utoram OT4€THOTO Ieproaa
WM 00 aHHYJIMPOBAHUHM PEUTHHTA Takoro MapkeT-Meiikepa 3a onpeaenéHabIi(-bie) ToproBoIii(-
bl€) 1eHb(-1) B JaHHOM OTYETHOM MEPHUOJIE.



Il. BapuaHT a5 J0r0BOpPOB, 3aK/I0YaeMbIX 1O (GopMe TPEXCTOPOHHEr0 A0roBopa 00
OKa3aHHUM YCJIYT MO MOJIEPKAHUI0 IeH HA MPOU3BOIHbIe (UHAHCOBbIE HHCTPYMEHTHI

1. MaCTpyMEHTB B UX 00O3HAYEHUs, B OTHOIICHWH KOTOPHIX VcmomHuTenn o0si3aHbI B XOJ€
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noanep:xaHue UEH:

O6o3HaueHue
HHcTpyMenTa HanmenoBanue MHcTpyMeHTa
k=1 Map>kupyeMblii ONMIKOH Ha (PbIOYEPCHBIN KOHTPaKT Ha Kypc nosutap CIIA -
poccuiickuii py6nb (KBapTaabHbI)

2. YciioBUA BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. Ans ompeneneHus: mapaMeTpoB 00s3aTeNnbCTB VIcoMHUTENeH MCIONB3YIOTCS CIeNyIoIne

IIOHATHA:

Crpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMasbHasi PasHULA MEXY JIyUIIEH HEHOW IPeI0KEHHUS
Ha MOKYIIKY M JIy4dlled LIEHOM IPEeMIOKEHU Ha MPOAAXKY IO
nonanHelM  Mcnonaurenem 1 3agBkaM B OTHOLICHHMH
WnctpymenTa. 3Hauenue Crpsza ABYCTOPOHHUX KOTHPOBOK
OINPEAEIAETCS BEIMYNHOM, UCIOJIB3YEMON Ul OIPENEICHHUS
nensl MHCTpymMeHTa B cooTBeTcTBUM co Crnenndukanueit
JaHHOro HMHcTpyMmeHTa, M paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOU B nmyHKTe 2.2.1. Hactosmien [IporpamMmel.

Jlyunias neHa npeaiaoKeHus Ha
IOKYIIKY

LIEHa 3asBKM Ha IMOKYIKY, nojaHHod HMcnomnutenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0bema
BCEX MOJaHHBIX 3TUM McnonHureneM | 3aiBOK Ha MOKYIKY,
[HCHA KOTOPBIX HEC HUKEC LCHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHUMAJIbHOTO 00beMa 3asIBOK.

JIy4iiasg 1ieHa npeioKeHus Ha
OPOIaKyY

[IeHa 3asBKM Ha Tpojaxy, nomanHoud Hcmomnutenem 1 B
otHouiennu MHcTpyMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM McmomHuTenem | 3asBOK Ha MPOAAXKY,
LIEHAa KOTOPBIX HE BBIIIE IIEHBI JAHHOW 3aBKU, COCTABIISIET HE
MEHEe MUHUMAJIbHOTO 00beMa 3asiBOK.

Ksant

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

O6H_[a${ POJIOJKATEILHOCTh KBaHTa

(Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - komruectBo crpaiikoB MuctpymenTa tiumna CALL
o kaxaomy Ksanry;

Kstr_put - konuaectBo crpaiikoB MucTpymenTa tuna PUT o
kaxxaomy Ksanry.

O01as TpogOIHKUTENLHOCTD
HOJAEPKAHNS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OlpejaenseMas B CEKyHJIaX B paMKax OJIHOTO
KBaHTa Kak cyMMapHas MO CTpalKaM IpPOJOJIKUTEIBHOCTb
noanepxkanus Mcnonnurenem 1 JBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMmMy WHCTpyMEHTy € Yy4eToM Cpoka
VCIIOJTHEHUSI.

3 «KBapTabHBID» OIIMOH KaK OH onpezeieH B CIIMCKe JaT, ABISIONIMXCS HOCIEIHAME JHAMH 3aKII0UeHH
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

CPOK MCIIOJIHEHMS 110 VIHCTpyMEHTy HauMeHee yAaleHHbIN OT
ToproBoro aHs, B KOTOPBIM OCYILECTBIISIETCS MOIAEPKAHUE
IICH 110 JaHHOMY MHCTpyMeHTy, 0003HaYaeMbIii Kak i=n (rme
n=1, 2, ... — NOPsAKOBBIl HOMEP CPOKA UCIIOIHEHHUS 110
NHcTpymeHTy).

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

CPOK MCHOJIHEHHU 110 HCTpYMEHTY, OpeIesieMbIi 110
dopmyie: i=n+1

OTYEeTHBIN TIEPUOTT

KQJICHIapHBIA MeCsIL]

2.2. [TapameTpsl 00s13aTenbCTB VICTIOTHUTEIICH.

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

max(a* (A4S *

Deltatype,str

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

» TC

Kosadbdbuumentst
aub

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

a,b

BomatuiabHOCTE
0a3MCHOrO

(6a30B0OT0) aKTHUBA AS =

HNucTpymMeHTa
(AS)

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  MEpPUOI 10  LEHBI,
IVCS* S KpaTHOM 1Iary cTpakoB B Toprosoi
100/250 CHCTEME;
IVcs — oxxuaaemas BONaTUiIbHOCTD Ha
CS MHHctpymeHTa, paccuMTaHHas
bupxeil u nybnukyemas B Toprosoit
CHCTEME;
S — 1ieHa JOroBOpa, SBISIOMIETOCS
POU3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
WNHcTtpymeHnTa.

Delta

Kosdbdunment e
«JEJIbTay

(Delta)

type, str :{

In(——

K

@(d),ecru type = call type — tun MHCTpYMEHTA;
@(d)—1,ecnu type = put

Str — crpaiik HCTpy™MEHTa;

@ - (yHKUMA  HOPMAIBHOTO

pacmpeeleHus;

Kstr - LIeHa HCIOJIHCHUS
2 NHCcTpyMenTa;

)+(ﬂ)*T IVstr — oxxumaemast BOJIATHIILHOCTH

str 2 Ha CTpanK NHcTpymeHTa,

S

d:

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

exp

KaJICHAAPHOM I'oay.

dopmyne Tyeqr ,rae

T — KONMMYeCTBO JIET 10 UCHOJHEHUS
HNHcTpymeHnTa, pacCUMTBIBAEMOE I10

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

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);ra»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 yKka3aHbl B Tabmaumax Nel-2 HacTOsIIEero MyHKTa:

Taoauma Ne 1

Ycnosus nmoanepxanus B Tedenne KBanra q=1 ABycTOPOHHHX KOTHPOBOK IO Map KupyeMoMy OIIMOHY Ha (pbIOYEpPCHBIN
KOHTpakKT Ha Kypc noiuap CIIA - poccuiickuii pyois (kBapTanbHbiid) K=1 ¢ 6miKkaiiimM cpoKOM HCIIOTHEHHUS

[=E=
3 EES
22 | g%
o A% 4 X
y S | 58¢ gy
> g g% . 2Eg8 | E 8-5 | %
o = = B 5 0 QO m % =~ <
> S 8 s . S8 | Efx g g
e g s ~ Ex® | S2FE Tz
- 2 zZ & K] X EX 2o g 3
= 5o 8 3 Crpax ABYCTOpOHHEH = EES aé% ol
2 £E 3 2 P4 ABYCTOP o HXob5 | EEZ S
Ne g SR M KOTUPOBKH = ag2 | 5 g S s =
2 5 25 (Spread,,,,) Z | 62| 285 8 g
&) ’5 =B S >0 O = % T
= o s = = T o Rl= 5 e
= 5 = & S S5 228 5 5
g @) = = < S 5K S H g o
F £ B SZc| Zx& a2
=) o o) = B 5]
= E g g = = L%
s
S =g=" = g2
SeF|EE
= = Q
- S5
KN CS 200 Makc (0,3*(AS*|Deltacan, str|+SD(1Ves)*Vegastr); 40) 0,08 55%
2| CS+500 | 200 | Maxc (0,3*(AS*Deltacan, su[+SD(IVes)*Vegas); 40) | 0,07 |  55%
3| CS+1000 | 200 | Make (0,3*(AS*|Deltacan, su+SD(IVes)*Vegas:); 40) | 0,07 | 55%
4| CALL | CsS+1500 | 200 | Maxc (0,3*(AS* Deltacan, s +SD(IVes)*Vegas); 35) | 0,07 | 55% ‘
i CS+2000 200 Makc (0,3*(AS*|Deltacal, str|+SD(1Ves) *Vegastr); 35) 0,07 55% ’Cf 8
6| CS+2500 | 200 | Maxc (0,3*(AS*Deltacan s +SD(IVes)*Vegass); 35) | 0,07 | 55% CE
7 CS+3000 | 200 | Maxe (0,3*(AS*|Deltacan, su+SD(IVes)*Vegas:); 35) | 0,07 | 55% 2z
70% o
8 | cs 200 | Maxe (0,3*(AS*[Deltapu, su*SD(IVes)*Vegas); 40) | 0,08 |  55% o
i CS-500 200 Makc (0,3*(AS*|Deltaput, st|+SD(1Ves)*Vegastr); 40) 0,07 55% = Q
10 CS-1000 | 200 | Maxke (0,3%(AS*|Deltapu, st +SD(IVes)*Vegas); 40) | 0,07 | 55% 38
11| PUT | CS-1500 | 200 | Maxc (0,3*(AS*|Deltaps, si*SD(IVes)*Vegas); 35) | 0,07 | 55%
12| CS-2000 | 200 | Maxc (0,3*(AS*[Deltapu, su+SD(IVes)*Vegass); 35) | 0,07 |  55%
13 CS-2500 | 200 | Maxe (0,3%(AS*|Deltapu, st +SD(IVes)*Vegas); 35) | 0,07 | 55%
14 CS-3000 | 200 | Maxe (0,3*(AS*|Deltap, st +SD(IVes)*Vegas); 35) | 0,07 | 55%
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Taoauma Ne 2

YcnoBus noanepxanus B reduenrue KBanra =2 AByCTOPOHHHUX KOTHPOBOK 110 MapkupyeMoMy ONIMOHY Ha (bIOYEpPCHBIN

KOHTPAaKT Ha Kypc poinap CIIA - poccuiickuit py6is (kBapTanbHbiid) K=1 ¢ GiinKalIInM CPOKOM HCIIOTHEHUS

Z °
eE=
g 3 EES
g % Slolw
o = Q~ == ~
M ) g (%) ) g g
m g S &% N
- | e 5 Pt | 283 Y
g = 5 SgE| R —1
> Q ® = Mg =& = E c;s
S 2 5 RE< | 225 | 23
Eo | B c ' SEs| azg | 28
= 25 = P31 JBYCTOPOHHEH £Z& &5 T llen
Ne g =& 5 KOTHPOBKH 2 2 g = s =
£ g g (Spread,,,, ) =54 = &5 5§ g
3] = < MM = >0 © 2 5 T &
T < ] S me S w O
= = = = O 25 S
=] Q ) = @ 0 ©
o 2 = % < = & w
= ) S =B = 2 M
= 3 T3 5w & z
= E S X SH= 2,
3 =) s E = m
= = o & s S'o
= S g = E Xy
3 g 5o
S|
: g s 5°
: :
=
1] CS 50 Makc (0,3*(AS*|Deltaca, su|[+SD(1Ves)*Vegastr); 40) 55%
12 | CS+500 50 Makc (0,3*(AS*|Deltacar, str|+SD(1Ves) *Vegastr); 40) 55%
13 | CS+1000 50 Maxc (0,3*(AS*|Deltacal, str|+SD(1Ves)*Vegastr); 40) 55%
|4 | CALL | CS+1500 50 Makc (0,3*(AS*Deltacar, st|[+SD(1Ves)*Vegast); 35) 55% |
15 | CS+2000 50 Makc (0,3*(AS*|Deltacan, su|+SD(IVes)*Vegastr); 35) 55% "f "f
16 | CS+2500 50 Makc (0,3*(AS*|Deltacan, su|+SD(IVes)*Vegastr); 35) 55% ,L_) IL—;
7 CS+3000 50 Makc (0,3*(AS*|Deltaca, str|+SD(1Ves)*Vegastr); 35) 55% 7504 =) vt
i CS 50 Makc (0,3*(AS*‘DCltaput, str|+SD(|Vcs)*Vegastr); 40) 55% 0 § %
9 CS-500 50 Makec (0,3*(AS*|Deltaput, st|+SD(I1Ves)*Vegastr); 40) 55% S
| =
110 | CS-1000 50 Makc (0,3*(AS*|Deltaput, str| +SD(IVes) *Vegastr); 40) 55% 2 Q
11| puT CS-1500 50 Makc (0,3*(AS *Deltaput, st +SD(1Ves)*Vegastr); 35) 55%
112 | CS-2000 50 Makc (0,3*(AS*|Deltaput, str| +SD(1Ves) *Vegastr); 35) 55%
113 | CS-2500 50 Makc (0,3*(AS*Deltaput, str| +SD(1Ves) *Vegastr); 35) 55%
14 CS-3000 50 Makc (0,3*(AS*Deltaput, str| +SD(1Ves) *Vegastr); 35) 55%

2.2.3. biwxailmuM U CIeIyIOIMMU 32 HUM CPOKaMH HCHoidHeHus HCTpymMeHTa nmpu3HaroTCs
COOTBETCTBEHHO OusirKallias M Cleyrolle 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILEIO
WucTpymenTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHs, CEHTSOps U aexkalpsl.

2.2.4. O6s3anHOCTh McnomuuTenei B TeKymuidi OTYETHBIN Mepuo.l MOIIePKUBATh IIEHY IO BCEM
WucTpymeHTaM ¢ OnmKalIiuM CpPOKOM HCIIOJNIHEHUs (1=n) MpeKpamaercs MO0 OKOHYAHUU
ToproBoro mAHsl, NPEALIECTBYIOIIETO TOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOIIHUX
NuctpymenToB. OO0s3anHOCTh Mcmonmuureneit B Tekymuid OTYETHBIA MEPHOJ TOAEPKUBATH
1eHy Mo BceM MHCTpyMeHTaM co CleQyIIUM 3a OMKalliuM CpoKoM HcHoidHeHus (i=n+1)
BO3HHMKAET, HAuMHAs C TocheaHero ToproBoro [HsA 3aKIIOYEHUS COOTBETCTBYIOIIHUX
WHCTpyMEHTOB ¢ OIMXKANIIIUM CPOKOM UCTIOTHEHHUS.

2.3. B reuenne q-oro Kanra Toprosoro qas OtueTHoro nepuona Vicnoaaurenu Bipase He Oolee
7 (cemn) pa3 He cOOIIOAATH OJIMH U3 TAPAMETPOB HCIIOJIHEHHS 0053aTENIbCTB, YKa3aHHBIX B TYHKTE
2.2. nacrosueit [Iporpammsl B oTHOmEeHNH k-oro MHCcTpyMeHTa. B ciyuae HapyiieHus B TeUeHHE
OTueTHOrO MepHojAa JIAaHHOTO YCIOBHMS NpU oOKazaHuM VcnomHurtensMu yciuyr mo k-omy
HNHucTtpymenTy B Teuenune q-oro Ksanra Toprosoro nus1, Takue yciyru B TedeHue q-oro Kanra B
OTHOLIEHUH COOTBETCTBYIOIIEr0 IHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.

3. Bo3narpaxaenue McronHurenen.
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3.1. Pazmep Bo3HarpaxaeHus VcnonmHurtenei 3a BbINOJHEHHE VICMOTHUTENSIMU B TEUYEHUE
OtueTHOrO nepuoa o0s3arenbeTB VicnoaHuTeel Ha yCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosimiert [Iporpammel, paBeH cymme BO3HArpaKJaeHuM, onpenensieMbix o ¢popmynam Nel-4
[eapuanm abzaya 1 nynkma 3.1. 0151 002080p08, 3aKOUeHHbIX 68 nepuoo ¢ «25» utons 2014 200a no «10» mapma
2016 200a (emmt{umeﬂbyo)]I

3.1 Pasmep BozHarpaxaenus HcnonHuteneil 3a BeimoJgHeHUE VCHoOaHUTENSIMH B TEYEHHUE
OtuetHOTO TIeproa 00s3aTenbCTB IcIoIHUTENeH Ha YCIOBHSIX, IPETYCMOTPEHHBIX MyHKTaMH |-
2 Hacrosmiei [Iporpammel, paBeH cymMmMe BO3HArpaxKJaeHui, onpeaensieMbix o ¢popmynam Nel-4
B OTHOILECHHUH KaXXJIOM TPYIIbl KOJOB pa3jieflia Perucrpa ydyera MO3ULUM, HCIOJIb3YEMBIX MPU
BBITIOJTHEHUH 00s3aTenbCTB VcromHuTeneld B COOTBETCTBUU ¢ Hacrosiei [Iporpammoii Ha
OCHOBaHUH 3aKJIIOYCHHOTO ¢ bupkell moroBopa o0 Oka3aHWM yCIyr MapKeT-Mehkepa [sapuanm

abzaya 1 nynkma 3.1. 0ns 002060pos, saxmouaemvlx ¢ «11» mapma 2016 200a):

®opmyia Nel:
0.425* > BSMM ¥, *(I, (Tmm* ;Topt ) +)* L, (Tmst! ;Ts" )

iar
a.].k
npu =1

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

J

gk
o Il IMPUHUMACT CIICAYIOIICC 3HAYCHU:
Tmm'
1, ecru ———>85%
Topt;,
K 5
Tmm:
(=% —70%) .
v ‘ Topt; Tmm;,
I, (MTmm;;Topt;,) = ’ , ecnu 10% < ——— < 85%
‘ ' (85% — 70%) Topt;,
-1, unaue
®opmysia Ne2:
0.85* kZ: BSMM §, * I, (Tmm{ ;Topt! )* L, (Tmst; ;Ts},)
1.9
npu =2
0.85* > BSMM [, * I, (Tmm' ,; Topt! ) * L,(Tmst} ,;Ts{,) , re:
k.j.q

L4 2 Moxer MNPpUHUMATH CJICAYIOIINC 3HAUCHUS
k

Tmm;,
1 ecru —— == 75%

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

0, unaue
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Tmst;
C ‘ 1, echu — 2 55%
L,(Tmst; ;Topt; ) = Ts:

1,97 1.q

0, unaue

Tmm*
19 — O6mwas npoAoIKUTENBHOCTh OAIEPKAHUS IBYCTOPOHHUX KOTUPOBOK B T€YEHUE
g-oro KBanra B j-if Toproseiii nens mo k-omy MHCTpyMEHTY (M3MepsieTcsl B CEKyHaX);
Topt! . y
19— OOmas mponomkurenbHOCcTh (-oro Ksanta B j-if ToproBeii neHp 1mo K-omy
HNucTpymMeHTy (U3MepsieTcs B CEKYHAAX);

k
Tmst;
o 19 — MuHMManbHas (pakTHUECKask MPOIOJKUTEIBHOCTD Noaepkanus Mcnonnutenem 1

JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYCHUH (PAKTHUECKOH MPOJOJIKHUTEIbHOCTU
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaxKAoMYy cTpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [Iporpammel, B TeueHue -oro KanTa B j-ii Toprossiii
JIEHb (U3MEPSETCS B CEKYH/IaX);

k . "
e Ts;, - npojgomkutensHocTh g-oro Keanrta B j-it Toprosbiii gens no K-omy MHcTpymeHTy

(u3mepsieTcs B CEKYHAAX);
BSMM |

14 cymMmMma OupxeBoro cbopa, B3umaemas ¢ Mcmomuutens 1 mo caenkam,
3aKJIIOYCHHBIM B TedeHue J-oro Keanrta B j-it ToproBeiii neHb mo K-omy MHCTpYyMEHTY cO
CpPOKaMH UCHOJIHEHHMS], YKa3aHHbIMU B MyHKTE 2.2. Hactosweld [IporpaMmmel, Ha OCHOBaHUHU
Oe3aapecHbIX 3asBOK, NofaHHbIX McmonHutenem | mo mnopydenuto Hcnomnurens 2 u
coJiepXkaluX KOAbl paszesia perucrpa ydyera MO3MILMM, UCHOJb3yeMbIE NPU BBINOJIHEHUU
o0s3arenscTB VcnonHuTeneil B COOTBETCTBUU ¢ Hactosuieil IIporpammoii Ha OoCHOBaHUU
3aKiIoueHHOro ¢ bupxeil moroBopa 06 okazaHUM YCIyT MapKeT-Meikepa;

®opmyia Ne3:
rFl, eciu N =1
F,,eciu N=2
F=<F, ectu N=3 e
F,,ectu N=4
0,unaue
F "
o - 400 000 (YetsIpecTa THICSY) pyOIIei;
o F2 - 250 000 (IBectu mAThAECAT THICSY) pyOIei;
. P 150 000 (CTo msaTbaecsT ThicSY) pyOIIeii;
F

. 4 -100 000 (Cro ThICSY) pyOICii;

N . MOPSAKOBBIM HOMEp MecTa, 3aHuMaeMoro Mcmonnurtenem 1 B obuiem pelTuHre 1Mo
uroram OTYETHOTO TIEPHOJIA, ONPEEIIeMoro 3HaueHueM peituara Menomaurens 1(R) B
PEUTHHTE BCEX MAPKET-MEUKEPOB, UCXOMAS U3 TOro, yTo N=I npu MakCUMaJIbHOM 3HAaYE€HHH

R B peiitunre Bcex Mmapker-melikepos. [Tpu sTom R OTpeeNsieTCs 1o ceaytoIen hopmyre:
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TStI"
ﬂ*Vle+7/*0lefq+5* Z ( Jl* kStr*AVgEﬁskstr))

R=>Rl = Z(a*/l*

a1k a1k t, 1 o ficke TS§;
,rae
Rk
° 1-9 _ spayenue peiitunra Vcnosnaurens 1 B j-it Toprosslii AeHb;
k
VTK — Tj-lpasMM
b ha VTk
JlpasTotal
v,
d pasMM

— ¢axtuueckuii 00beM CpOYHBIX CHENIOK B KOHTPAaKTax, 3aKJIIOUYEHHBIX B
teueHne (-oro Ksanta B j-ii ToproBelii nenp 1mo k-omy WMHCTpyMEHTY €O CpoKaMu
UCIIOJIHEHUS! YKa3aHHbIMM B TyHKTe 2.2. Hacrosuled IIporpamMmbl, Ha OCHOBaHUU
Oe3aapecHbIx 3asiBOK Mcnomnurtens 1, monaHHbIX MM 1o nopydeHuto Mcnomnurens 2 u
CoJIepKallMX KOJbl pasjiena perucrpa ydera HNO3ULUM, UCIOJIb3YEMbIE NP BBINOJIHEHUU
obs3atenbeTB McnonnuTeneil B cooTBeTCTBUU ¢ HacToswei IIporpammoill Ha OCHOBaHUM
3aKIIIOYEHHOTO ¢ bupikeit moropopa 00 okazaHUM yCIyTr MapKeT-Meiikepa (TIpu yCIOBUH, YTO
JaHHbBIE 3asIBKU 3apErUCTPUPOBaHbI B PeecTpe 3as4BOK C MEHBIIMMH HOMEPAMHU, YEM HOMEPA
COOTBETCTBYIOIMX BCTPEUYHBIX 3aABOK IO COOTBETCTBYIOIMM IlapHBIM caenkam’, He
COJIepKalMX KOJbl pasliena perucrpa ydera NO3ULUHN, UCIOJIb3YEMbIE IIPU BBIIOJIHEHUU
00513aTENIbCTB BCEX MapKeT-MEUKEpOB B COOTBETCTBHM C Hacrosmied I[Iporpammoii Ha
OCHOBaHUU 3aKJIIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Mekepa);

o VT ;(qpasTotal — ¢aktuyeckuii o0beM CpPOYHBIX CHEIOK B KOHTPAKTaX, 3aKIIOYEHHBIX B

teyenne q-oro KBanta B j-it Toproseiii aenp mo k-omy HWHCTpyMeHTy co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmeidl Ilporpammbl, Ha OCHOBaHUU
0e3aIpeCHBIX 3asBOK, MOJAHHBIX BCEMU MapKeT-MEHKEpaMH U COJCPIKAIIUX KOJBI pasiena
perucrpa ydera Mo3HIHii, UCTIOIb3yeMble MPU BHIMOJIHEHUH 0053aTeNIbCTB MapKeT-MEeHKepOB
B COOTBETCTBMM C Hacrtodumer I[IporpamMmmMoil Ha OCHOBAaHMM 3aKJIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYT MapkeT-Melkepa (TpU YCIOBUH, YTO JAHHBIC 3asSBKU
3aperucTpupoBaHbl B Peectpe 3afBOK € MEHBIIMMU HOMEpaMH, 4YE€M HOMEpa
COOTBETCTBYIOLIMX BCTPEYHBIX 3adBOK II0 COOTBETCTBYIOIIMM IlapHbIM caenkam, He
COZIEPIKAIMX KOJbI pa3/iesia PErucTpa ydera MO3ULUNA, UCIOJIb3YyEMbIE MPHU BBINOJTHEHUH
00s13aTeNTLCTB BCEX MapKeT-MEHKepOB B COOTBETCTBUMU ¢ Hactosmieidl [Iporpammoii Ha
OCHOBAHUU 3aKJIIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Meikepa);

k
« _ OBauy
OFP’ , = ——"
1,9 0 k
° J.9Total :
OFy, ; .
. MM — (pakTHUEeCKMH OO0BEM IJIMHHBIX U KOPOTKHMX mno3uuui Mcnonnurens 1 B

KOHTpaKTaX, ONpeesIeMblil 0 OKOHYaHUIO g-oro KBaHTta B j-ii Toproseiii neHs mo K-omy
WHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;
OP*

. J9Total _ (haxTHueckuii 06BEM JUIMHHEIX H KOPOTKHX TO3HIMI BCEX MapKeT-MeiKepos B
KOHTpPAaKTax, OMpeeNiieMblil 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBeiit qeHb mo K-omy
WMHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosmel [Iporpammer;

4 TepMuH ONpeJENsETCs B COOTBETCTBUM NPABUIAMH KJIMPUHIa, YTBEPAKAEHHBIMU KIIMPUHIOBBIM LIEHTPOM U
PETYIUPYIONUMH MOPSAAO0K OKa3aHUS KIMPHHTOBEIX yeiryT Ha CpounoM perake [TAO MockoBckas bupxa
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Spread,,,, — AVgEffS "

AVgEﬂ:S ;f,;tr — 14 MM :
’ Spread,,,,
k,str
AVgEfS ', wy - CpenHeapudmernyeckoe 3uaueHne IPPeKTHBHOrO Crp3/a AByCTOPOHHHX
k
kotuposok ( EffS j"gtrMM ), hakTuyecku noaaepxuaemoe Vcrnonaurenem 1 B TeueHue (-oro

KBanta B j-it Toproselii JeHb 10 cTpaiiky K-oro MHCTpyMeHTa MpH yCAOBHH HCIOJIHEHHUS
0053aTeNbCTB, YKa3aHHbIX B IyHKTE 2.2. HacTosel [Iporpammsl (M3mepsercs B MyHKTax).

k,str o
HpI/I 3TOM EffS 1.9 MM B KaXXIbIM MOMCHT BPEMEHU OIIPEACTIACTCA KaK CPEAHEB3BCIHICHHOC 110

o0wvemy 3asBok Mcnonuurens 1 3nauenne Crpaia IBYCTOPOHHUX KOTUPOBOK.

k
TStrqu - (baKTI/IIICCKaSI MMPOAOJIKUTCIIBHOCTh MMOAACPIKAHUA HUcnomaurenem 1 ABYCTOPOHHHUX

KOTHPOBOK IO CTpaiiky K-oro MHCTpyMeHTa, yKa3aHHOMY B IyHKTE€ 2.2. HaCTOSIIEH
[Iporpammel, B Teuenue (-oro KBanra B j-if ToproBeulii eHb (M3MEPSAETCS B CEKYHIAX );

@ — ko>dpdunumenr, snaueHue Koroporo passo 0.40;
A _ K03 (ULIMEHT, 3HaU€HHE KOTOPOTO OMPEENIAeTCs CIeAYIOImUM 00pa3oMm:

Tmm;‘ﬂ|
1, echiu — = 70%
Toptj’q
Tmm;,
A =<0.8,ecmu 50% < — < 70%
Toptj,q
0.3, unaue

g ko3 durmenT, 3naueHue KoToporo pasHo 0.40;

Vo ko2 dunmeHt, 3HaueHue koroporo pasuo 0.05;

5 _ ko2 dunmeHT, 3HaueHue koroporo pasuo 0.15;

k,str o
(0] - KO3(1)(I)I/II.II/I€HT, S3HAYCHUC KOTOPOIro0 OIPCACIICHO B IIYHKTC 2.2. HaCTOALICHU

IIporpammer;

®opmyJia Ne4:

> 1L, (Tmm,; Topts,)*S* L (Tmst} ,;Ts¥,)

k’j’q

c.
> K]
j,2

k,j.q

S ~50000 (ITatenecar Toicsa) pyOei;
k
K ig
1 B reuenue q-oro KBanTta B j-if ToproBelii JeHb 00s13aH BBIOJIHATH YCIOBHS MOJIEPKaAHUS
JIBYCTOPOHHUX KOTUPOBOK, MPEAYCMOTPEHHBIX B ITyHKTE 2.2. HacTosmen [IporpaMmsr;

— KOJIMYECTBO CPOKOB HcIoyHeHus 1o k-omy MHCcTpymeHTy, o kotopomy HcnonHuTensb

k=1, 2, ... — TOpAIKOBBI HOMEP COOTBETCTBYIOIIET0 MHCTpyMEHTa, YKa3aHHOTO B ITYHKTE
1 Hacrosent IIporpammer;

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

g=1, 2, ... —nopsakossiii HoMep KBaHTa, yka3zaHHbI B yHKTE 2.2. HacTosAmen [ [porpamMmsl.
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3.2. B ciyyae nanuuus y bupsku uHbOpManym, CBUIETENHCTBYIOIICH MO 3aKI0ueHn0 bupxu o
HesoOpocoBecTHOM TmoBeaeHuu Vcnonaurtenedd, bupka BmpaBe NHpUHATH MOTHBHPOBAHHOE
pemieHre 006 aHHyIupoBaHuU pertunra Mcmomautens 1 mo uroram OT4€THOTO Nepuoaa win o0
aHHylnupoBaHuu pertunra VMcnonuurens 1 3a onpenenéuubiii(-bie) Toprosulii(-bie) AeHb(-1) B
JaHHOM OTYETHOM IMEpUOJIE.
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