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

(kxBapTAIBLHBII)»

l. BapuaHT quist 10roBopoB, 3aKjI04YaeMbIX M0 (opMe IBYXCTOPOHHEr0 J0roBopa 00
OKA3aHNH YCJIYT 10 MOJIEPKAHUIO IIeH HA NIPOU3BOAHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. MHCcTpyMEHTH 1 UX 0003HAYEeHHUs, B OTHOIICHHH KOTOPHIX MapkeT-Meikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyniecTBisiT B COOTBETCTBUH
¢ Hacrosen [IporpamMmmoit noaaepxaHue UEH:

O6o3HaueHue
MHCTpyMenTa HanmenoBanue MHcTpyMeHTa
k=1 MapxupyeMblii ONIIMOH Ha (ppIOUepCHBIA KOHTPAKT Ha Kypc poiutap CILIA -
poccuiickuii py6ib (KBapTaIbHbIi)!

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlns onpezenenus mapaMeTpoB 00s13aTenbCcTB MapKkeT-MelKepa UCIONIb3YIOTCS CIIeAYIOINe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakKCUMallbHasi pa3HULa MEXIy Jy4ylledl LEeHOW NpeJIOKEeHUsI Ha
MNOKYTIKY Y JIy4lllel [IEHOH MPEeaoKEeHUsI Ha MPOIaXxy MO MOJaHHBIM
Mapker-MelikepoM 3asiBKaM B OTHOLIEHUHM MHCTpyMeHTa. 3HaueHue
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK —OIPEAENSETCSl BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremuduxanueid ganHoro VHCTpyMeHTa, U pacCUUTHIBACTCS 10
dopmyne, ykazanHoi B myHkTe 2.2.1. Hactosmeit [Iporpammebi.

JIy4iiag neHa npemioKeHus
Ha MOKYIKY

LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLICHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ yuyeToM o0beMa BceX MOAAHHBIX
9TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, 1IEHAa KOTOPBIX HE HUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsieT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

Jlydias 1esa npeaioKeHus
Ha IpOoJaxKy

1LI€Ha 3asBKU Ha MPOJIaXy, N0JaHHOM MapKkeT-MeMKepoM B OTHOILLIEHUH
NuctpymenTa, o0beM KOTOPOH, C yd4eTOM 00beMa BCEX IMOJaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, LIEeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MUHUMAIBHOTO 00BheMa
3a51BOK.

KBant

nepuoJ BpeMeHu Toproeou ceccuu, B TEHEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3as8BKU, 0003HaYaeMblii Kak 0= 1, 2, ... (tae
1, 2, ... - mopsnkoBeiii HoMep KBanTa). [Iponomxurensaocts KBanTta
(Ts) u3mepsieTcsi B CEKyHIaX.

O01mas npoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpeaensemas no gopmye:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - xommuuectBo crpaiikoB Huctpymenta tunma PUT mno
kaxxyomy KBanry.
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O01Ias IpoOaOIKUTENLHOCTD
MIOJIJIEP/KAHUS ABYCTOPOHHUX

kotupoBOK (Tmm)

BEJIMYMHA, OTpeJensieMasl B CEKyH/1ax B paMkax ojHoro KBaHrta kak
CyMMapHasi IO CTpallkaM MpPOJOJDKUTENBHOCTh — MOJACPHKAHUS
MapkeTr-MelKepoM ABYCTOPOHHUX KOTUPOBOK OTAEIBHO MO KaKIOMY
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

banxallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CpOK HcHoiaHeHus: 1o HHCTpymeHTy, HauMmeHee yJIaleHHbIA OT
ToproBoro Hs, B KOTOpPBIA OCYLIECTBISIETCS MOAJIEPKAHUE LIEH I10
nanHoMy WHcTpymeHTy, o0o3Ha4yaemblil kak I1=Nn (roe n= 1, 2, ... —
HOPSAKOBBIM HOMEp CpOoKa UcnosIHeHus 10 MHCTpyMeHTYy).

Creavyiolmi 3a 0OJmxalimm
CPOK HCIIOJIHEHUS 110

HNHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpYMEHTY, OlpeelisieMblii o hopmyie:
i=n+l

OTYeTHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

2.2. ITapameTpsl 00s3aTenbCTB MapkeT-melkepa.

2.2.1. 3nauenune Cnpsna JBYCTOPOHHUX KOTHPOBOK B 00s3aTeNbCTBaX Mapker-Meikepa
onpenensercs no (Gopmyse ¢ HOCIEIYIOUMM OKPYIJIEHHEM [0 MHHHMMAJIBHOIO Ilara LEHb
WMHcTpyMeHTa 1o MPpaBUIly MAaTeMaTHYECKOTO OKPYTJICHUS:

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

HOCTOSIHHBIE BEJIMYMHBI,

Koo dummenTst b onpezenseMele A MHcTpymeHTa B

aub a MIYHKTE 2.2.2. HaCTOSIIEeH
[IporpaMMsl.

CS — [meHTpanpHBIA cTpalik —
BEJIMYMHA, [TOJTydaeMasi B Pe3yJbTaTe
OKpYTJIEHUS pacueTHOI LICHbI
JI0TOBOPA, SIBIISTIOIIETOCS
POU3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIIETO
0a3uCHBIN (6a30BbIiT) aKTHUB

T YN—— I/IHCprMeVHTa, 32 OpeabLayIun

6a31CHOrO N %S pacteTHbIi  nepnoz ,Z[OT LeH,

(6230BOT0) AKTHBEA s = CS KpaTHOH mmiary ctpaiikoB B ToproBoi

HucTpymMeHTa 100-V250 CHCTEMC;

(AS) 1Vcs — oxxumaeMast BOJIaTHIBHOCTS HA
CS MHHctpymeHTa, paccuMTaHHas
bupxeil u nydbnukyemas B Toprosoit
CHCTEME;

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

type — Tun UucTpy™meHTa;

Koot bieHT Delta _ &(d), ecau type = call str — crpaiik MacTpy™meHTa;

oL Ty type,str | @(d)-Llecutype=put |@ —  QyHKUMS ~ HOPMAIbHOTO

(Delta) pacrpeneneHus;

e Kstr — 1eHa WCTIOJTHEHUS
HNHcTpymeHTa;




|V2 IVstr — oxxumaemast BOJATHILHOCTH
In( S )+( str T Ha CTpailk HNucTpymenra,
KStr 2 paccuuTaHHas bupxen Hu
d= nyonukyemas B ToproBoii cucreme;
IV, *VT
str T — KOAMYECTBO JIET IO MCHOJHEHUS
WNucTpymeHTa, paccuuThiBaeMoe IO
Texp
(opmyue Tyear , roe Tep —
KOJIMYECTBO CEKYHJ A0 HMCIOJHEHUS
WNuctpymenta, Tyear — KOJIWYECTBO
CEeKYHJ] B TEKYIIEM KaJCHJIapHOM
TOJy.
CrannapTHoe
OTKJIOHEHUE j=1,2, ..., N — IOpSaKOBbIii HOMEp
OoupkeBOi Z’j\‘:l( IVcs_IVcS, j )? ToproBoro JHsS COOTBETCTBYIOIIETO
pacyeTHou SD(Veg ) = N—_1 Mecsa;
BosnaTwibHOCTH CS N=10.
(SD(IVs))
Koaddunuenr ,
CBory v S*JT*o'(d) @’ — ipou3BoHAs DYHKIIMU
«Bera» eJagyy = —
str HOPMAJIBHOT'O pacrpeaeeHusl.
(Veqa) 100 P pactipen

2.2.2. MapkeT-MelKep BBINOJIHAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJIHEHUS
HHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOSAIEro MyHKTa:

Taoauma Ne 1

Ycnosus nojepxkanus B Tedenne KBanra q=1 AByCTOPOHHHMX KOTUPOBOK 110 MapHpyeMOMy OINLHOHY Ha (bIOYEPCHBIN
KOHTPakT Ha Kypc momnap CIIA - poccuiickuii py6is (kBapTansHbiii) K=1 ¢ GIimKadinM CpOKOM HCTIOTHEHUSI
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S oF S He
= = ':f|_
g E2CT
= =
1] cs 100 | Maxe (0,3*(AS*Deltacan, sy +SD(IVes)*Vegas); 40) | 0,08 |  55%
12| CS+500 | 100 | Maxe (0,3*(AS*Deltacan, sl *SD(IVes)*Vegas); 40) | 0,07 |  55% |
3| CS+1000 | 100 | Makc (0,3*(AS*|Deltacan, su+SD(IVes)*Vegass); 40) | 0,07 | 55% 22
| 4 | CALL | CS+1500 100 Makc (0,3*(AS*|Deltacan, su|[+SD(IVcs)*Vegast); 35) 0,07 55% e '5
5 CS+2000 | 100 | Maxke (0,3*(AS*|Deltacan, se|+SD(IVes)*Vegas); 35) | 0,07 |  55% oo ;34/ =
— b
6 | CS+2500 | 100 | Maxe (0,3*(AS*|Deltacai, sul+SD(IVes)*Vegass); 35) | 0,07 |  55% g S
7 CS+3000 100 Maxc (0,3*(AS*|Deltacal, str|[+SD(IVes) *Vegast); 35) 0,07 55% S <?
8 | cs 100 | Maxe (0,3*(AS*Deltans, st +SD(IVes)*Vegas); 40) | 0,08 | 55% S 9
19| PUT | CS500 | 100 | Maxc (0,3*(AS*Deltapu, su*SD(IVe)*Vegas); 40) | 0,07 | 55%
10 CS-1000 | 100 | Maxe (0,3*(AS*[Deltapu, s +SD(IVes)*Vegas); 40) | 0,07 |  55%




111 CS-1500 100 Makc (0,3*(AS*|Deltapu, su[+SD(1Ves) *Vegast); 35) 0,07 55%

112 CS-2000 100 Makc (0,3*(AS*|Deltapu, su[+SD(1Ves) *Vegast); 35) 0,07 55%

13| CS-2500 | 100 | Maxkc (0,3*(AS*Deltapu, sut+SD(IVes)*Vegasy); 35) | 0,07 |  55%

14 CS-3000 | 100 | Maxc (0,3*(AS*Deltapu, sut+SD(IVes)*Vegasy); 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 25 Makc (0,3*(AS*|Deltaca, su|[+SD(1Ves)*Vegastr); 40) 55%
2 CS+500 | 25 Make (0,3*(AS*|Deltacan, su[+SD(IVes)*Vegast); 40) 55%
3 CS+1000 | 25 Make (0,3*(AS*|Deltacan, su[+SD(1Ves) *Vegast); 40) 55%
i CALL CS+1500 25 Makc (0,3*(AS*|Deltaca, su|[+SD(IVes)*Vegastr); 35) 55% |
5 CS+2000 | 25 Make (0,3*(AS*Deltaca, su|+SD(IVes)*Vegast); 35) 5506 5%
6 CS+2500 | 25 Make (0,3*(AS*|Deltaca, su[+SD(1Ves) *Vegast); 35) 55% O ‘5)
7 CS+3000 | 25 Mate (0,3*(AS*Deltacat, su|+SD(1Ves)*Vegas); 35) 55% o 2T
':4
8 cs 25 Make (0,3*(AS*[Deltapu, se+SD(IVes)*Vegasy); 40) 55% ° e S
B CS-500 25 Make (0,3*(AS*Deltapu, su[+SD(1Ves)*Vegast); 40) 55% 3
10 CS-1000 | 25 Make (0,3*(AS*[Deltapu, su+SD(IVes) *Vegasy); 40) 55% & &
11| put | Cs1500 | 25 Maxe (0,3*(AS*[Deltapu, su+SD(IVes) *Vegasy); 35) 55%
12| Cs2000 | 25 Make (0,3*(AS*[Deltapu, sul+SD(IVes)*Vegasy); 35) 55%
13| Cs-2500 | 25 Make (0,3*(AS*[Deltapu, su+SD(IVes)*Vegasy); 35) 55%
14 CS-3000 | 25 Make (0,3*(AS*[Deltapu, su+SD(IVes) *Vegasy); 35) 55%

2.2.3. bawxailiuMm U ciaeayonMMHI 32 HUM CPOKaMHU UCHOJIHEHUs MHCTpyMeHTa NpU3HAITCS
COOTBETCTBEHHO OyimKallnas U CleQyrolle 3a HeH JaTbl UCIOJHEHHUS COOTBETCTBYIOILErO
WNHcTpymenTa, npuxoasiyecs Ha 3 (TpeTuil) 4eTBepr MapTa, HIOHS, CEHTSIOps U Jekalpsi.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymuid OTUeTHBIH Mepuoj MOJAEepKUBATh LIEHY IO
BceM MHCTpyMeHTaM ¢ OnmkailiiiM CpoKOM HCIoNHeHus (i=N) mpekpamiaeTcss o0 OKOHYaHUH
ToproBoro mAHs, MNPEAIIECTBYIOMIETO IOCIEIHEMY JHIO 3aKJIIOUYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6s3aHHOCTh MapkeT-Mmeiikepa B TeKylnuii OTYEeTHBIN NMepuoa MoAIepKUBATh
IIEHy 10 BceM MHCTpyMEHTaM CO CIEAYIONIMM 3a OJNMKaWmuM cpokoMm ucrmonHeHus (i=n+1)
BO3HUKAET, HayMHas C MociIeqHero ToproBoro JHsA 3aKIOYEHHMS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMKaNIIUM CPOKOM MCTIOTHEHHUS.

2.3. B teuenue g-oro KBanra Toprosoro aus OTtuetHoro mepuojaa MapkeT-Melikep BIpaBe HE
6omnee 15 (marHaamaTe) pa3 He COOMIOMATh OJWH W3 MAapaMETPOB HMCIIOJHEHHS 00s3aTeIbCTB,
yKa3aHHbBIX B MyHKTe 2.2. Hactosiel [Iporpammel B otHomieHun K-oro MHcTpymMenTa. B ciydae
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HapylleHus B TeueHue OTYETHOTO NEpHUOAA JaHHOTO YCIOBUS NPU OKa3aHUU MapkeT-MeiikepoM
yeayr 1o k-omy MHCcTpyMeHTy B Teuenue q-oro Ksanra Toprosoro qHsi, Takue yclIyTd B TEUEHUE
g-oro KBaHTa B OTHOIIEHUU COOTBETCTBYIOLIEr0 HCTpyMEHTA CUMTAIOTCSI HE OKA3aHHBIMM.

3. Bosnarpaxxaenne Mapker-meikepa.

3.1. Pa3mep Bo3HarpaxieHus MapkeT-Melkepa 3a BbIIOJIHEHHE MapkeT-MeHKepoM B TE€UEHHUE
OTt4eTHOTO MEepuoIa 00s13aTeNbcTB MapKeT-MelKepa Ha YCIOBHSX, TPEyCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeii [Iporpammel, paBeH cymMMe BO3HArpaxaeHu, onpeaensieMbix mo ¢gopmynam Nel -
4 [sapuanm aézaya 1 nynxkma 3.1. Ons do2060pos, 3axmouennsix 6 nepuod ¢ «235» uons 2014 200a no «10» mapma
2016 200a (sxnouumenvho)]:

3.1 Pasmep BosHarpakaeHuss MapkeT-Meiikepa 3a BBIIIOJHEHHE MapKeT-MeHKepoM B TEUCHHE
OtueTHOrO nepuozaa oos3aTenbCTB MapkeT-mMelikepa Ha yCIOBUSX, IPETyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosimeit [Iporpammel, paBeH cyMMe BO3HArpaxaeHui, onpeaenseMpix mo ¢popmynaam Nel-
4 B OTHOLIEHUU KaXKJIOW IPYIIBI KOJOB pa3/iena perucrpa yyera MO3MLMM, UCIOIb3yEMBIX MPU
BBITIOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid Ilporpammoii Ha
OCHOBAaHHUH 3aKIIOUCHHOro ¢ bupikeil moroBopa 00 Oka3aHUM YCIyr MapkeT-melkepa [sapuanm
abzaya 1 nynkma 3.1. 0ns 002060pos, 3axmouaemuvix ¢ «11» mapma 2016 eoda]i

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

g ia’ ia’
q,j.k

npu =1

0.425* > BSMM |, * (1, (Tmm{ ;;Topt},) +1)* L, (Tmst};Ts%,) , rre:
a.j.k

o Il MMPUHUMACT CICAYIOMCC 3HAYCHU:

Tmm'
1, ecru —— = = 85%
Topt;,
K 5
Tmm; ,
(= —70%) .
o ‘ Topt; Tmm; .
I, (MTmm; ,;Topt;,) = ’ , ecru 10% < ———= < 85%
’ ‘ (85% — 70%) Topt;
-1, unaue
®opmysia Ne2:
0.85* kz BSMM [, *1,(Tmm} ;Topt! ) * L, (Tmst; ;Ts},)
1,9
pu =2
0.85* > BSMM [, * I, (Tmm' ,; Topt! ) * L,(Tmst} ,;Ts},) , me:
k.j.q

o 2 MOXKeT IMPUHUMATH CJICAYIOIINEC 3HAYCHUS



k
Tmmj'2

. . 1 ecnu —— == 75%
I,(Tmmj,;Topt;,) = Topt; ,
0, unaue
Tmst!
Kok 1, ecru ———=>=55%
. L,(Tmst; ;Ts;,) = Ts;,
0, unaue
Tmm*
. 19 — O6mas mpoaoKUTEILHOCTD MOAACPYKAHKS IBYCTOPOHHUX KOTHPOBOK B TEUCHHE

g-oro KBanra B j-if Toproselii nens mo k-omy MHCTpyMEHTY (M3MepsieTcsl B CEKyHaX);

Topt! :
o Plia _ OOmiast mpojomkuTenbHOCTh (-oro KBanta B j-if ToproBblii aeHs mo K-omy
HHCcTpyMeHTy (M3MepsieTcsl B CeKYHIAX );
k
. Imst;

— MUHUMaNbHas QakTuyeckas MPOJOKUTEILHOCTh MOJAepKaHus Mapker-
MEHKEpOM JIBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHUH (PaKTHUECKOU MPOAOIDKUTEILHOCTH
HOJJIEPXKAHUS JIBYCTOPOHHUX KOTHPOBOK IO KakAOMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/Iax);

o TS;"q

(u3mepsieTcs B CEKyHAAX);

BSMM N

14— cymma OupxkeBoro cbopa, B3uMaeMas ¢ Mapker-Melikepa IO CIeNKam,
3aKJIIOYCHHBIM B TedeHue J-oro Keanrta B j-it ToproBeiit meHb mo K-omy MHCTpYyMEHTY cO
CpOKaMH MCHOJIHEHHMS], YKa3aHHbIMU B IyHKTE 2.2. Hactosweld [IporpaMmmel, Ha OCHOBaHUHU
0e3apecHBbIX 3asBOK, NOJaHHBIX MapKeT-MeMKepoM U COJEpKaINX KOAbI pa3jieia perucTpa
yueTa IMO3UIMH, HUCHOJb3yeMble IPH BBHIMOJIHEHUH 0053aTenbcTB Mapker-meiikepa B
COOTBETCTBUM C HacTosAmeH [IporpaMmoii Ha OCHOBaHMH 3aKJIFOUEHHOIO ¢ bup:keil 1orosopa
00 oka3zaHuu yciyr Mapker-melikepa;

- MPOJIOJDKUTENILHOCTD (-oro KBanta B J-it Toproselii nenp no k-omy MHCTpyMeEHTY

®opmyJia Ne3:
(F,, eciu N =1
F,,eciu N =2
F=qF,ecnu N=3
F,,ectu N=4
0,unaue
F .
o 1 - 400 000 (YetsipecTa ThICSY) pyOIIeii;
. F2 - 250 000 (/IBectu maAThAECAT THICSY) pyOIei;
. F3 - 150 000 (Cro msAThAECAT THICSU) pyOIIeH;
° |:4

- 100 000 (Cro ThICSAY) pyOeii;

N . MOPSAKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MeiikepoM B 001eM pelTHHTe 10
uroram OTYETHOTO TIEPHO/A, ONPEENAEMOTrO 3HaUeHHeM peiiturra Mapker-meiikepa (R ) B



pENTHHIe BCEX MAapKET-MENKEPOB, UCXOs U3 TOro, 4YTo N=1 npu MakCUMaJbHOM 3HAYEHUU

R B peiiTunre Bcex MapkeT-Meitkepos. [Ipu aTom R onpenensercs no cnenyromeii hopmyie:

k
mm; Tstrf
— k * * * * k * e kstr* k,str
R=D> R\ =>(a*2 5 tk + BT +y*OPf +5* > (T AVgEffS "))
g,j.k q.J.k op q,j,k,str S
, TIe
K
. 3.9 _ 3pavenue peiitunra Mapker-metikepa B j-it TOproBblii I€Hb;
k
VT — i1 pasmm
’ VI
J1pasTotal
k
VTj-q pasMM

— ¢axktuueckuil 00beM CpouHBIX CHEJIOK B KOHTpAaKTax, 3aKJIIOUYEHHBIX B
teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy MHCTpyMeHTY co cpokamu
UCIIOJIHEHUS, YyKa3aHHBIMH B IyHKTe 2.2. Hactosmed IIporpammel, Ha oOcCHOBaHMH
0e3apecHBIX 3as1BOK, MOAAHHBIX MapKeT-MEHKEpOM U COAEPIKAIMX KOJIbI pa3ziesia perucTpa
ydeTa TMO3ULMH, HCHOJb3yeMble IpPHU BHINOJIHEHUH 005A3aTeNbCTB MapkeT-melikepa B
COOTBETCTBUHU C HacToseH IIporpaMmoii Ha OCHOBaHMY 3aKJIFOYEHHOTO ¢ bupxkeit nrorosopa
00 okazaHuu ycinyr MapkeT-Melikepa (IIpH yCIOBHHM, YTO JaHHBIE 3asBKH 3apErUCTPUPOBAHbI
B Peectpe 3adBOK ¢ MEHBIIMMHM HOMEpPamMH, Y€M HOMEpPA COOTBETCTBYIOUIMX BCTPEYHBIX
3asIBOK I10 COOTBETCTBYIOIMM [TapHEIM cfienKkaM?, He COIepKalliX KObl pasfiena perucTpa
ydera MO3ULUN, UCIOJIb3YEMbIE NPU BHIIIOJHEHUHN 0053aTEIbCTB BCEX MapKET-MEHKEpOB B
COOTBETCTBUHM ¢ HacToAel [IporpaMMoii Ha OCHOBaHMM 3aKJIIOUEHHBIX ¢ bupxkeit 1oroBopos
00 OKa3aHMU YCIyT MapKeT-MelKepa);

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

teyenne q-oro Kanta B j-it Toproseiii aenp no k-omy HWHCTpyMeHTy co cpokamu
WCIIONHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosimiedl [Iporpammbl, Ha OCHOBaHUU
0e3apeCHBIX 3asABOK, MOJAHHBIX BCEMH MapKeT-MEHKepaMH M COJEPIKAIUX KOJbI pa3jeia
perucTpa ydera Mmo3ulliii, UCIOIb3yeMbI€ MPHU BHITIOJHEHUN 00513aTEILCTB MapPKET-MEUKEPOB
B COOTBETCTBUM C Hacrosumen I[IporpamMmMoil Ha OCHOBAaHMM 3aKIIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMM YCIyT MapKeT-Medkepa (Mpu YCIOBUH, YTO JAaHHBIC 3asBKU
3aperucTpupoBaHbl B Peectpe 3afBOK € MEHBIIMMUM HOMEpaMH, 4YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3ad4BOK II0 COOTBETCTBYIOIIMM [lapHbIM caenkam, He
COZEpKAIIMX KOJbI pa3/iejla PEerucTpa ydera IMO3ULUNA, UCIOJIb3YEMbIE IPU BBIIOJIHEHUU
0053aTEeNBCTB BCEX MapKeT-MEHKEpOB B COOTBETCTBUU ¢ Hacrosuieil Ilporpammoii Ha
OCHOBAHUU 3aKII0YEHHBIX ¢ bupkeil ToroBopoB 00 OKa3aHUH YCIyT MapKeT-MeKkepa);

k

k iq
O _ — MM
1.9 O k
° i.aTotal
k
OP; , . . .
. MM — pakTHuecKUil O0bEM JJIMHHBIX W KOPOTKMX Mo3uluid Mapker-meiikepa B

KOHTpPAKTaxX, ONpeeNIieMblii 0 OKOHYaHUI0 -oro KsanTa B j-ii ToproBelii AeHb o K-omy

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

. dTotal _ (hakTHyeCKMil 00BEM JUIMHHBIX U KOPOTKHMX MO3UIINM BCEX MApKET-MENKEPOB B
KOHTpPAaKTaxX, OMpeNeNIieMblii 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBelii AeHbs o K-omy
HNHCcTpyMeHTY Ha yCIIOBHSIX, YKAa3aHHBIX B ITyHKTE 2.2. HacTosmen [IporpamMmsr;

2 TepMUH ONpeJIENSETC B COOTBETCTBUN MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBLIX ycayr Ha CpouHnoM peiHke ITAO MockoBckas bupxka



Spread,,, — AVgEffS©"

k,str 1,4 MM
AVgEffS; " =
Spread,,,,
k
Angfij ,’qStrMM - cpeaHeapudmeTHueckoe 3HaueHne DPpPEeKTUBHOrO CIp3IAa ABYCTOPOHHUX
KOTUPOBOK (EffS?”:trMM ), (hakTuyecku moanepxkuBaeMoe MapKeT-MeHKepoM B T€YeHUE (-

oro KBanra B j-it ToproBeiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa pH yCIOBUH UCIIOTHCHUSI
00513aTeNIbCTB, yKa3aHHbIX B MyHKTe 2.2. HacToswel [IporpammMel (M3MepsieTcst B MyHKTax).

k,str o
Ipu orom EffS; ™ B kaslii MOMEHT BpeMeHU OnpenenseTcs Kak Cpe/IHeB3BEIIEHHOE

no o0beMy 3asiBok MapkeT-meiikepa 3HaueHne Crpa/ia IByCTOPOHHUX KOTUPOBOK.

k .
TStI’j ¢ — (akruueckas  OPOMOIDKUTENBHOCTH — MOJJEPKaHuss — Mapker-meiikepom

JIBYCTOPOHHUX KOTHUPOBOK 0 cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B ITyHKTE 2.2.
Hacrosiied [Iporpammel, B Tedenue (-oro Ksanrta B j-ii ToproBolil neHb (M3MepsieTcs B
CEeKyHJaxX);

& — koaddunuenr, 3HadeHrue KoToporo pasuo 0.40;

A K03(1)(1)I/II_II/ICHT, 3HAYCHUEC KOTOPOT'O OMMPEACIIACTCA CICAYOINUM 06pa30M:

Tmm;,
1, ecnru ———=>70%
Toptj,q
Tmms,
A =<0.8, eciu 50% < — < 70%
Toptj'q
0.3, unaue

s ko3 durmenT, 3naueHue KoToporo pasHo 0.40;
Vo ko2 dunment, 3HaueHue koroporo pasuo 0.05;

5 K03 duireHT, 3HaueHue koroporo pasHo 0.15;

k,str o
w - Ko3(PUIMEHT, 3HAYEHHE KOTOpPOTO OIpeAeiIeHO B MyHKTe 2.2. HacTosleil

IIporpammer;

®opmyJia Ned:

> L, (TmmS ,; Topt,)*S* L (Tmst} ,;Tsk,)

k.j.q

Z KL‘(,Z , TIe:

k,j.q

S 50000 (ITateaecar Toicsia) pyOneit;

k
Kj,q_
Meiikep B TeueHue q-oro KBanta B j-if ToproBwiii neHb 00s3aH BBHINOJHATH YCIIOBUS
NOAJEPKAHUS JABYCTOPOHHMX KOTHUPOBOK, IPEIYCMOTPEHHBIX B IyHKTE 2.2. HACTOSILEH
[Iporpammer;

KOJIMYCCTBO CPOKOB HCIIOJIHCHUS I10 k'OMy I/IHCTPYMGHTy, 0 KOTOpOMY MAapKeET-

k=1, 2, ... — HOPSAKOBBI HOMEP COOTBETCTBYIOMIETO MHCTpYMEHTa, yKa3aHHOTO B MyHKTE
1 Hacrosmen [Iporpammer;

j=1,2, ... — nopsakoBbIii HOMep TOProBoro JIHsI COOTBETCTBYIOLIETO MECSIIA;



e (=1,2,... —nopsakoBsiii HoMep KBaHTa, ykazaHHbIi B myHKTe 2.2. HacTosmen [ IporpaMmabl.

3.2. B cnyyae Hanuuusi y bupku uHGOpManuu, CBUIETENbCTBYIOUICH 10 3aKitoueHnio bupxu o
HeZI0OPOCOBECTHOM IOBECHUH MapkeT-meiikepa, bupxka BIpaBe NPUHATH MOTHBHUPOBAHHOE
peieHre 00 aHHYIMPOBAHUM PEHTHHTa Takoro Mapker-melikepa 1o utoram OT4€THOTO Ieproaa
WM 00 aHHYJIMPOBAHUHM PEUTHHTA TaKoro MapkeT-Meiikepa 3a onpeaenéHHbIN(-bie) ToproBoIii(-
bl€) 1eHb(-1) B JTaHHOM OTYETHOM MEPHUOJIE.



Il. BapuaHT a5 J0roBOpPOB, 3aK/II0YaeMbIX 1O (OpMe TPEXCTOPOHHEr0 J0roBopa 00

OKAa3aHUM YCJIYT MO0 MOAIeP:KAHNI0 lIeH HA TPOM3BO/IHbIe (UHAHCOBbIE HHCTPYMEHThI

1. UucTpyMeHTBl U UX O0O3HAU€HUs, B OTHOIIEHUU KOTOPHIX McrmomHurenu oOsi3aHbl B XOJ€
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyiecTBisiTh B COOTBETCTBUHU
¢ Hacrosiel [TporpamMmmoil noaaepxaHue UeH:

Oo6o3HaueHmne
HHcrpymenTa Haumenosanue NHcTpymMeHTa
k=1 MapxupyeMslii ONIIMOH Ha (ppIOUEpCHBIA KOHTPAKT Ha Kypc poiuiap CILA -
poccuiickuii py6ib (KBapTaabHbIH)

2. Yci1oBUSA BBITOJIHEHNA 00513aTelIbCTB VICIIOMTHUTENEN.

2.1. lns ompenesieHusl mapaMeTpoB 00s13aTeabCTB VICTIOTHUTENEH HCIOIB3YIOTCS CIICIYIONINE

IIOHATHA:

CHDBI[ JABYCTOPOHHUX KOTHPOBOK

MaKCUMaJIbHas pa3HUIA MEXAY JIYYIIECH [ICHOW IIPEII0KECHUS
Ha IOKYIIKY W JIy4IIed LEHOW NPEeNJIOKEHUs Ha IMPOJAXy II0
nonaHHeiM  Mcnonnurenem 1 3asgBkaM B OTHOUIEHHUH
WNuctpymenta. 3Hadenue Crpszia ABYCTOPOHHUX KOTHPOBOK
ONPENENACTCS BEINYUHOM, UCIOIB3YEMON I OIPEAEIICHUs
ueHsl MHcTpymMeHTa B cooTBeTcTBUM co Cneundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yKa3aHHOH B nmyHKTe 2.2.1. HacTosmien [IporpamMmsl.

JIy4iiasg 1ieHa npeioKeHus Ha
HOKYIIKY

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

JIyunias nieHa npeaiaoKeHus Ha
Ipoaaxy

LIEHa 3asiBKM Ha MpoJaxy, nomaHHol Mcmomnurtenem 1 B
otHouieHuu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa
BCEX MOJaHHBIX 3TUM McnonHurenem 1 3asBOK Ha mMpoaaxy,
[OCHA KOTOPBIX HEC BBIIIC IICHBI I[aHHOﬁ 3as1BKU, COCTABJIICT HE
MEHee MUHMMAJIBHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccum, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nogaBath 3asBKH, 0003HAYaeMbIi Kak
g=1,2,... (rae 1, 2, ... - mopsinkoBsIif HOMep KBaHTa).
ITponomxutenpHocTh KBanTa (TS) n3mepsieTcs B CeKyHIax.

OO01mas mpoaoJDKUTEIRHOCTE KBaHTa

(Topt)

BEJIMYMHA, orpesensemas no Gopmye:

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

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

Kstr_put - konugectBo crpaiikoB UucTtpymenTa tuna PUT no
kaxxomy KBanry.

O01as IpoaOIKUTENLHOCTD
OJUIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIIMYMHA, OllpefensemMas B CEKyHJIax B paMKaxX OIHOIO
KBaHTa kak cymMmapHass 1o CTpailKaMm IPOJOJIKATEIBHOCTh
noxaaepkanus Mcnonnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMmMy WHCTpyMEHTy ¢ yd4eToM CpoKa
UCIIOJIHCHUSL.

3 «KBapTanbHbIH» ONIMOH Kak OH onpejeneH B CIUCKE AT, SBISIONMXCS NOCIEIHAMHE JTHIMH 3aKITKOUEHHS
OILIMOHOB, KOTOPBIH pa3menieH Ha caiite [IAO MockoBckast bupxka B cetn HTepHeT no aznpecy:

http://fs.moex.com/files/9746.
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bamxallimuii cpok MCOOJHEHUS 11O
NHCcTpyMeHTY

CPOK HCIOJIHEHUS 10 IHCTpyMEHTY HauMeHee yAaIEHHBIN OT
ToproBoro aHs, B KOTOPBIN OCYILIECTBISAETCS MOIJIEPKAHUE
IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMblii Kak =N (rae
n=1, 2, ... — NOPSAKOBBII HOMEP CPOKa UCITOJTHEHUS 11O
WHCcTpyMEHTY).

Cruenyrommii 3a OJIKalIuM CPOK
ucnosinenus no MHCTpyMEHTY

CPOK UCIOJHEHHUs 110 IHCTpYMEHTY, ONpeAesieMblii 10
dopmyne: i= n+l

OTYEeTHRIN IEPUOTT

KaJICHJTAPHBIA MECSII]

2.2. IlapameTpsl o0s13aTenbeTB MconHuTenei.

2.2.1. 3nauenue Cnpsga ABYCTOPOHHHMX KOTHPOBOK B oOs3arenbcTBax Mcemomnurens 1
ompenensercs 1o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO Iara ILEHBI
HucTpyMeHTa 110 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S *

Deltatype,str

+ SD( Vg )* Vegag, ); b)

, TIIe

KosdbdbuumesTsr
aub

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

a,b

BomgaTuiabHOCTE
0a3uCHOro
(0a30BOr0) aKTUBA

NucTpyMeHTa
(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
N xS pacueTHBId  MEpPUOI 10  LEHBI,
CS KpaTHOM 1Iary cTpakoB B Toprosoi

45 = 100~/ 250 CHCTEME;

IVcs — oxxuaaemas BONaTUiIbHOCTD Ha
CS MUucrpymeHnTa, paccuyuTaHHas
bupsxeit n mybnukyemas B Toprosoit
CUCTEME;

S — meHa J0roBOpa, SBIISIONIErOCS
MIPOU3BOIHBIM (b1MHAHCOBBIM
UHCTPYMEHTOM M  COCTaBISIOLIETO
Oa3ucHBIN (6a30BbIil) aKTUB
HNHucTtpymenTa.

Delta

Koadpunment e
«J1eNIbTay

(Delta)

In(—

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

type,str | @(d) —1,ecnu type = put

K

Str — crpaiik HCTpy™MEHTa;

@ - (yHKUMA  HOPMAIBHOTO

pacmpeeleHus;

Kstr - LIeHa HCIOJIHCHUS
v 2 NHCTpYMeHTa;

)+(ﬂ)*T IVstr — oxxumaemast BOJIATHIILHOCTH

str 2 Ha CTpamk NHcTpymeHTa,

S

d:

V. *JT paccunuTaHHas bupxen u
str ny6snnkyemas B ToproBoii cucreme;
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T

exp

KaJICHAAPHOM I'oay.

dopmyne Tyeqp ,raC

T — KOJAMYECTBO JIET O MCHOJHEHUS
WNHcTpymeHTa, paccuuThiBaeMoe IO

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

CrannapTHoe

OTKJIOHEHHE — j=1,2, ..., N — mopsaKoBbIii HOMEp
OUpKEBOM Z'j\l: (|VCS—|VCS i )? ToproBoro aHs COOTBETCTBYIOLIETO
pacueTHo#H SD(IVg ) = N1 : MecsIIa;

BoJIaTUABHOCTH CS N=10.

(SD(1Vcs))

fg);ra»ﬂ et ~ S*JT *@'(d) @’ — nipousBoHas yHKIIUK

N ama) Vegastr - 100 HOPMAJIBHOT'O pacIpeciIeHus.

(Veqga)

2.2.2. HcnosHuTenu BBINOJHAIOT 00s3aTelbCTBA TOJBKO IO TEM CpPOKaM HCHOJIHEHUS
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOSAIEro MyHKTa:

Tao6anma Ne 1

YcnoBus noanepxanus B TedeHue KBanra =1 AByCTOPOHHHX KOTHPOBOK 10 Map kKupyeMoMy OIIHOHY Ha (bIOYEpPCHBIN
KOHTPakT Ha Kypc mpomnap CIIA - poccuiickuii py6is (kBapTansHbiii) K=1 ¢ GIimKalIinM CpOKOM HCTIOTHEHHUSI

3 EES
. & 3 L_/L_/
S2F | Exc
= S8C | 58z -
@ g g% 2Eg | 588 | \Icl"./
g | 3 ic Pl 825 EEZ | gg
= = = & S | KEZ | §25 gz
= = 2 I y £ | 8= | 858 2 e
= = Qe g Crnpazt ABYCTOpPOHHEH = 2355 EE A < =
Ne é § < g = KOTHPOBKH = %8‘ N g E) § =
[~ 2 S
5 E z 2 (Spready, ) S | g8 | 225 | 2%
= | & 25 TSEC|c2E| g
5 o s 2 S | Ezk| g&8% 2 =
= =) =5 T m S
5 2 jas} o A E E“ [5)
= = g 3 S I )
S
S 58| £85
=27 | E58
5 = 5O
= 2 g S
11 CS 100 Makc (0,3*(AS*|Deltacan, str|+SD(1Ves)*Vegastr); 40) 0,08 55%
2| CS+500 | 100 | Maxc (0,3*(AS*Deltaca, su+SD(IVes)*Vegass); 40) | 0,07 | 55%
3 CS+1000 | 100 | Maxkc (0,3*(AS*Deltacai, su[+SD(IVes)*Vegass); 40) | 0,07 | 55%
4] cALL | ©5+1500 | 100 | Make (0,3*(AS*|Deltacan s+ SD(IVes)*Vegas); 35) | 007 | 55% ‘
i CS+2000 100 Makc (0,3*(AS*|Deltacal, str| +SD(1Ves) *Vegastr); 35) 0,07 55% 'cf g
6 | CS+2500 | 100 | Maxkc (0,3*(AS*Deltacai, su[+SD(IVes)*Vegass); 35) | 0,07 | 55% QE
7 CS+3000 | 100 | Maxkc (0,3*(AS*Deltacai, su[+SD(IVes)*Vegass); 35) | 0,07 | 55% o 3 =
0
8| cs 100 | Maxe (0,3*(AS*|Deltaput, su*SD(IVee)*Vegaar); 40) | 0,08 | 55% g g
9| CS-500 | 100 | Maxc (0,3*(AS*|Deltapu, s+SD(IVes)*Vegass); 40) | 0,07 |  55% =
10| CS-1000 | 100 | Maxc (0,3*(AS*[Deltapu, su+SD(IVes)*Vegass); 40) | 0,07 |  55% =
11| PUT | CS-1500 | 100 | Maxc (0,3%(AS*[Deltapu, su+SD(IVes)*Vegas); 35) | 0,07 | 55%
12 CS-2000 | 100 | Make (0,3%(AS*|Deltapu, st +SD(IVes)*Vegas); 35) | 0,07 | 55%
13 CS-2500 | 100 | Make (0,3*(AS*|Deltapu, st +SD(IVes)*Vegas); 35) | 0,07 | 55%
14 CS-3000 | 100 | Maxc (0,3*(AS*[Deltapu, su+SD(IVes)*Vegass); 35) | 0,07 |  55%
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Taoanma 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

= 5 58
5 28| £2¢8
& 28| tgo 3
0 £ g 58 E Chol= =
2 z 2 g2 E REE 8
> 2 < ; x A SEE" g
= 2 e EEZ| SBES | &2
= _ & = i ST = a8 80k pege
3 = 3 £ Cnpaz 1BycTOpOHHEH 235 59 8 o o
Ne E E Z = 2 KOTHPOBKH 252 ) &)E £ g E
g - & 2 (Spread,y,) Sof| FESE | g%
= < o = w0 L B = B
S = = =g o ; @) = =
= (S 2 =) ; R T o ©
= = s =2 £58 & g
= A T o a % 5
s SS& g &
= =) 5 % £ m
: sS85 | 23
£ = =t = EL_/
g g | 3
11 Cs 25 Makxc (0,3*(AS*|Deltacall, su|+SD(IVes)*Vegastr); 40) 55%
2| CS+500 25 Maxe (0,3*(AS*Deltaca, s+ SD(1Ves)*Vegast); 40) 55%
3] CS+1000 | 25 Maxe (0,3*(AS*Deltaca, su+SD(1Ves)*Vegast); 40) 55%
|4 | CALL | CS+1500 25 Makc (0,3*(AS*|Deltacan, st|+SD(1Ves)*Vegastr); 35) 55% |
5| CS+2000 | 25 Makc (0,3*(AS*[Deltacai, su[+SD(1Ves) *Vegasy); 35) 550 Y
6 | CS+2500 | 25 Maxe (0,3*(AS*Deltaca, s+ SD(1Ves)*Vegast); 35) 55% © f—;
7 CS+3000 | 25 Maxe (0,3*(AS*Deltaca, s+ SD(1Ves)*Vegast); 35) 55% o 27
i CS 25 Makc (0,3*(AS*‘DCltaput, str|+SD(|Vcs)*Vegastr); 40) 55% 0 § %
9| CS-500 25 Maxe (0,3*(AS*|Deltaput, su[+SD(1Ves)*Vegasy); 40) 55% 3
10 Cs-1000 | 25 Maxc (0,3*(AS*[Deltapu, srl+SD(1Ves)*Vegast); 40) 55% B
11| puT | CS-1500 | 25 Maxc (0,3*(AS*Deltapu, srl+SD(1Ves)*Vegast); 35) 55%
12 CS-2000 | 25 Make (0,3*(AS* Deltapu, su[+SD(1Ves) *Vegasy); 35) 55%
13 CS-2500 | 25 Make (0,3*(AS* Deltapu, su[+SD(1Ves) *Vegasy); 35) 55%
14 CsS-3000 | 25 Maxc (0,3*(AS*|Deltapu, srl+SD(1Ves)*Vegast); 35) 550

2.2.3. biwxailmuM U CleIyroIMMU 32 HUM CPOKaMH HCHoOJIHeHus: HCTpymMeHTa nmpu3HAOTCs
COOTBETCTBEHHO Oy Kaiias M cleyrolle 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILEIrO
WucTpymenTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTSOps U 1exalpsl.

2.2.4. O6s3anHOCTh McnomuuTenei B TeKymuid OTYETHBIN Mepuo.l MOIIepKUBATh IIEHY IO BCEM
WuctpymeHTaM ¢ OnmKalIiuM CPOKOM HCIIOJNIHEHUs (1=n) MpeKpamaercs MO0 OKOHYAHUU
ToproBoro mAHsl, NPEALIECTBYIOIIETO TOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOIIHUX
NuctpymenToB. OO6s3anHOCTh Mcmonmuurteneit B Tekymuid OTYETHBIM MEPHOJ TOAEPKUBATH
1eHy Mo BceM MHCTpyMeHTaM co CIeQyIIUM 3a OMmKalluM CpoKoM HcHoidHeHus (i=n+1)
BO3HHMKAET, HAuMWHAs C TocieaHero ToproBoro [HsA 3aKIIOYEHUS COOTBETCTBYIOIIHUX
WHCTpyMEHTOB ¢ OIMXKANIIIUM CPOKOM UCTIOTHEHHUS.

2.3. B reuenne q-oro Kanra Toprosoro qus OtueTHoro nepruoaa Mcnonaurenu Bipase He Ooiiee
15 (nsTHaMIATH) pa3 He COOMI0ATh OJMH U3 ITAPAMETPOB UCIIOIHEHHUS 0053aTeNIbCTB, YKa3aHHbBIX
B IyHKTe 2.2. HacTosuel [Iporpammel B oTHOmeHuu k-oro MucTpymenTa. B ciyyae Hapymienus
B TeueHrne OTUeTHOro Nepruoia JaHHOTO YCIOBHUS pH oka3zaHuu Mcnonnutensmu yeiyr no 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 McroaHurenei.

3.1. Pa3smep BosHarpaxnaeHus VcnosnHutenel 3a BbINOIHEHHE VICIIONHUTENSIMM B TEUYEHHE
OtuetHoTO Nepuoja o0s3arenscTB VcnonnuTenei Ha yCI0BUSIX, IPEAYCMOTPEHHBIX MyHKTaMH 1 -
2 "acroduiei [IporpaMmel, paBeH cyMMe BO3HArpakJeHU, onpeaeiseMblx mo ¢opmynam Nel-4
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[sapuanm a6zaya 1 nynxkma 3.1. ona dozosopos, saxmouennvix 6 nepuod c «25» uona 2014 200a no «10» mapma

2016 200a (emioqumeﬂbyo)]I

3.1 Pasmep BosHarpaxiaeHus Hcnomunurteneil 3a BbloJHeHHE MCHOJHUTENSIMU B TEUYCHUE
OTtuerHOTO TIeproa 00s3aTenbCTB VcIoIHUTENeH HA YCTIOBUSX, PEAYCMOTPEHHBIX MTyHKTaMH 1 -

2 Hacrosmiei [Iporpammel, paBeH cymMMe BO3HArpaxKJaeHui, onpenensieMbix o ¢popmyrnam Nel-4

B OTHOILICHHMH Ka)XXJIOM TPYIIIBI KOJOB pasjeila Perucrpa ydera MO3ULUHN, MCIOJIb3YEMBIX IIPU

BBITIOJIHEHUH 00s13aTenbcTB McnonHurteneir B COOTBETCTBUM C Hacrosmeid IIporpammoit Ha

OCHOBaHUH 3aKJIIOYCHHOTO ¢ bupkell moroBopa o0 OKa3aHWM yCIyr MapKeT-Mehkepa [sapuanm

abzaya 1 nynkma 3.1. 0na do2oeopos, 3axmoyaemvix ¢ «11» mapma 2016 200a]:

®opmyia Nel:

0.425* > BSMM & *(1,(Tmm{ ;Topt¥ ) +1)* L, (Tmst

a.i.k

npu =1

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

q,j.k

o Il MMPUHUMACT CICAYIOMICC 3HAYCHU:

Tmm'
1, ecru —— = =85%
i
Tmmfq °
(- 1% —70%)
. ‘ Topt
I, (MTmm; ,;Topt;,) =

(85% — 70%)

-1, unaue

®opmysia Ne2:

0.85* > BSMM ;, * I, (Tmm' ;Topt{ )*L,(Tmst

g ia’
k.j.g

npu =2

0.85* > BSMM [, * I, (Tmm' ,; Topt} ) * L,(Tmst},;Ts},) , me:

k,j.d

L4 2 MOXeT MMPpUHUMATH CJICAYIOIINEC 3HAUCHUS

mm;,
‘ ‘ 1 ecnu —— == 75%
I2(Tmmj'2;Toptj12) = Topt

j.2

0, unaue

S .
L (Tmstk 'TSk )_ 1, eCﬂMTZSE)A)
° q b9 Yia/l T iq

0, unaue

19 ,ecau 10% <

J

Topt

k

. k
Tsj,q)

q?

k

Tmm;
—Ii’q<85%

iq

k . k
; Tsjvq)

1.q’
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R =

Tmm*

o 19 — O6mas npoJoIKUTENBHOCTD MOAJIEPKAHUS ABYCTOPOHHUX KOTUPOBOK B TEUEHHE
g-oro KBanra B j-it Toproselii nessb mo k-omy MHCTpyMEHTY (M3MepsieTcsl B CEKyHIaX);

Topt*
o Plia _ OOmiast mpojomKuTeNnbHOCTh (-oro KBanta B j-if ToproBbliid aeHs mo K-omy
NHCcTpyMEHTY (M3MepsieTcsl B CeKYHIIax);
k
Tmst:
. 194 — MuHIMaTbHAs (haKTUYECKAsk IPOIOJLKUTENBHOCTE Hoanepkanus Mcrnonaurenem 1

JIBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHUH (DAKTUUECKOH MPOJOIHKUTEIBHOCTH
HOJJICP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMy crpaiiky K-oro HWMHctpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanra B -it Toprossiit
JieHb (M3MepseTCs B CEKyHIaX);

k o )
e Ts;, - mpogomKuTeabHOCT (-oro KBaura B J-if TOprosolil AeHb 1O k-omy UHCcTpyMeHTY

(u3MepsieTcs B CeKyH/1ax);
BSMM

. 14— cymma OwupkeBoro cOopa, B3uMaeMas ¢ HcmomHutens 1 mo cuenkam,
3aKJIIOYCHHBIM B TedeHue J-oro Keanrta B j-it ToproBeiit neHb mo k-omy MHCTpYyMEHTY cO
CpPOKaMu UCHOJIHEHHMS], YKa3aHHbIMU B IyHKTE 2.2. Hactoswel [IporpaMmmel, Ha OCHOBaHUHU
Oe3aapecHbIX 3asBOK, NojaHHbIX Mcnonnurtenem 1 no nopydenuto Hcnonnurtens 2 u
coJiepXkKaluX KOAbl paszesia perucrpa ydyera MO3MILMM, UCIOJIb3yeMbIE NPU BBINOJIHEHUU
o0s3arenscTB VcnonHuTeneit B COOTBETCTBUU ¢ HacTosuiel Ilporpammoii Ha ocHOBaHUU
3aKiIIoueHHOro ¢ bupxeit moroBopa 06 okazaHUM YCIyT MapKeT-Meikepa;

®opmyiia Ne3:
(F,, echu N =1
F,,eciu N =2
F=1FR,eciu N=3 ..
F,,ectu N =4
|0, unaue
F .
o 1- 400 000 (Yetsipecta ThICSY) pyOIIeii;
o F2 - 250 000 (IBectu maAThAECAT THICSY) pyOIei;
o F3 - 150 000 (Cro msAThAECAT THICSU) pyOIIeH;
o F - 100 000 (Cro ThICSAY) pyOeii;

N . MOPSAKOBBIM HOMep MecTa, 3aHMMaemoro Mcnomnnutenem 1 B oOmieM pedTHHre 1o
uroraM OTYETHOTO MEPUOJIA, ONPEAEIIEMOro 3HaueHneM peiituara Mcnonnurens 1(R) B
pENTHHIE BCEX MAapKET-MENKEPOB, UCXOA U3 TOr0, 4YTO N=1 npu MakCUMaJbHOM 3HAYE€HUU

R B peiitunre Bcex Mapker-meiikepos. [Ipu atom R OTIpeNieNsIeTCs Mo ClIeAYIoIIel GpopmyIe:

k k
Tmm; Tstr;
DR =D (a*A*—=+ BT, +y*OPf +5* D (—2=* """ * AvgEffS/;"))
..k g.j.k TOthl q.j.k,str Ts 11
, TIe
K
. 1-9 — 3pavenue perituara Mcnonuurens 1 B j-it ToproBelii 1eHb;
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k
VTK — J:1pasmm

ha VTk
JlpasTotal
k
VTJ-,q pasMM

— (baktrueckuit 06beM CpPOYHBIX CHEIOK B KOHTPAKTaX, 3aKIIOYCHHBIX B
teueHne (-oro Ksanta B j-ii ToproBelii nenp 1o k-omy WMHCTpyMEHTY €O CpokKaMu
WCIIONHEHUs! YKa3aHHBIMU B mNyHkTe 2.2. Hacrosimiedl IIporpamMmbl, Ha OCHOBaHUU
6e3aapecHbix 3assBok Vcmomuutens 1, mogaHHbIX UM MO mopydeHuto Mcmonnurens 2 u
coJiepKallluX KOJAbl pasliesia perucrpa ydera MO3UILIMM, MCIOJIb3yeMbIe MPHU BBINOTHEHUU
o0si3arenscTB McnonmHuTeneit B COOTBETCTBUU ¢ Hactosuieil [Iporpammoii Ha ocHOBaHUU
3aKIIIOYEHHOTO0 ¢ bupikeil moropopa 00 okazaHUM yCIyTr MapKeT-Meiikepa (TIpu yCIOBUH, YTO
JAHHBIE 3asIBKH 3apErMCTPUPOBaHbI B PeecTpe 3adBOK ¢ MEHBIIMMU HOMEpPaMH, YeM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHHIX 3aBOK MO COOTBETCTBYIOIIMM IlapHeIM chenkam®, He
coJepKalluX KOJbl pasliesa perucrpa ydera MO3ULMM, MCIOJIb3yEMbIE MPU BBITOJIHEHUU
00513aTENIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBUM C Hacrosmied I[Iporpammoi Ha
OCHOBAHUU 3aKIIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-MeiKkepa);

VT }(qpasTotau — ¢aktuyeckuii o0beM CpOYHBIX CHEIOK B KOHTPAKTaX, 3aKIIOYEHHBIX B

teuenue q-oro Ksanra B j-ii ToproBelii aenp mo k-omy WMHCTpyMEHTY coO cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmeidl Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COIEepKalluX KOABI pasjerna
perucrpa ydera mo3HIHii, UCIIOIb3yeMble MPU BHIMOJIHEHUH 003aTeNIbCTB MapKeT-MEeHKepOB
B COOTBETCTBMM C Hacrtodumer I[IporpamMmmMoil Ha OCHOBAaHMM 3aK/IIOYEHHBIX € bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapkeT-Melikepa (IpU YCJIOBHUH, YTO JIaHHBIE 3asSBKU
3aperucTpupoBansl B PeecTpe 3asgBOK € MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3a8BOK II0 COOTBETCTBYIOIIMM [lapHBIM caenkam, He
coJepKalllMX KOJABI pasliena Perucrpa ydera NO3ULHN, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
00s3aTeNILCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU ¢ Hactosmieil IIporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Mekepa);

k
k OP . 9pm
opr; =————*L
1.4 P-k
J.dTotal
opP jkq > =
AMM - — pakTHUecKUl 00BeM UIMHHBIX M KOPOTKMX no3uuui Mcnomnurtens 1 B

KOHTpPAaKTaX, OMpeeNIaeMblil 0 OKOHYaHUI0 -oro KsanTa B j-ii ToproBelit 1eHb mo K-omy

WHCTpyMEHTY Ha yCIIOBUSX, YKa3aHHBIX B MyHKTe 2.2. HacTosmei [Iporpammsr;
k

dTotal _ (hakTHyecKuil 00BEM JUIMHHBIX U KOPOTKHX MO3UIINI BCEX MapKeT-MEHKEepOB B
KOHTpPAaKTaX, OMpeeNIaeMblil 0 OKOHYaHUI0 -oro KsanTa B j-ii ToproBelit 1eHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

Spread,,,, — AVgEffS/s"
Spread,,,,

AVgEffS " =

k,str
AVgEffS; " . - cpenHeapudmernueckoe 3HaueHue DPHEKTHBHOTO CIP3/1a ABYCTOPOHHUX
k,str
xotuposok ( EffS [ ), bakTruecku noanepxkuBaeMoe Mcnomaurenem 1 B TedeHue (-oro
KBanta B j-it ToproBelii feHb mo crpaiiky K-oro MHCTpyMeHTa MpH yCIOBUU HCIIOTHEHUSI
00513aTeNIbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmel [IporpammMel (M3mepsieTcst B MMyHKTax).

4 TepMuH ONpEENSETCSA B COOTBETCTBUM NPABUIIAMH KJIMPUHTA, yTBEPKAEHHBIME KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBLIX ycayr Ha CpouHnoM peiHke ITAO MockoBckas bupxka
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k,str o
HpI/I 9TOM EffS 9 MM B KaXXJIbIM MOMCHT BPCMCHU OIIPCACIIACTCA KaK CPCAHCB3BCIICHHOC 11O

o0bemy 3assBok Vicnonuurens 1 3Hauenne Cripaa IByCTOPOHHUX KOTHPOBOK.

k
o TStI’j ¢ — hakTrUecKas POJOIKUTENLHOCT nojepskanus cnonnurenem 1 1ByCTOPOHHUX

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

e & _koo(dpunuent, 3Hayenue Koroporo passo 0.40;

« A KOX((UITMEHT, 3HAUEHUE KOTOPOT'O OMPEACIISIETCS CIEAYIOMUM 00pa3oMm:
k
1, ecrnu —iq >70%
Topt;,
TmmS,
A =40.8,ecru 50% < ———= < 70%
Topt;

0.3, unaue

« £ k02 unreHT, 3HaueHue koroporo pasao 0.40;
. 7V k03¢ unmeHT, 3HaueHne Kotoporo pasxo 0.05;

L] 5 — KOS(i)(bI/II_II/IeHT, 3HAYCHHUE KOTOPOT'O paBHO 0.15;
k,str

o W - KO3 UIHMEHT, 3HaYCHHE KOTOPOTO ONpEACTICHO B IyHKTe 2.2. HACTOAIICH
[Iporpammer;
Dopmy.a Ned:

> oL, (Tmm’,;Toptf,)*S * L, (Tmst! ,;Ts',)

k,j.q
k , TAC:
2Kz

k.Jj.q

S ~50000 (Ilarbecsat ThicAY) pyOIeit;
k
o Ky,
1 B reuenue q-oro KBanTta B j-if TOproBelii JeHb 00s13aH BBIOJIHATH YCIOBHS MOAJIEPKAHUS
JIBYCTOPOHHUX KOTHPOBOK, MPETYCMOTPEHHBIX B yHKTE 2.2. HacTosmei [Iporpammer;

— KOJIMYECTBO CPOKOB HUcIoNHeHus 1o k-omy UHCTpymMenTy, o kotopomy HcnonHuTenb

e k=1,2, ... — HOpSIKOBBIIl HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B IIYHKTE
1 Hacrosmen IIporpammer;

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

e (=1,2,... —nopsaakoBsiii HoMmep KBaHTa, yka3aHHbIH B myHKTe 2.2. HacTosel [IporpamMmel.

3.2. B ciyyae Hanuuus y bupsku uHbOpManmm, CBUAETENHCTBYIOIIECH M0 3aKI0ueHn0 bupxu o
HefmoOpocoBecTHOM TmoBeAeHun Vcnonmuutenedd, bupka BmpaBe NPUHATE MOTHBHPOBAHHOE
penieHue 06 aHHyIMpoBaHUM peitunra Mcnonuutens 1 no utoram OTy€THOrO nepuoia uian oo
aHHynupoBanuu peiituara Vcnomuurens 1 3a onpenenéHublii(-pie) Toprosuiii(-pie) AeHb(-U) B
JTaHHOM OTYETHOM MEPUOJIE.

17



