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 MapxupyeMslii ONIIMOH Ha (pbIOUepCHBIA KOHTPAKT Ha Kypc poiuiap CILA -
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,
MCIIOJIB3YEMOM ISl onpeieNieHus 1ieHbl 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, ¢ ydyeToM 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 3as1BKU Ha MPOJIaXYy, N0JaHHOM MapKeT-MeMKepoM B OTHOILIEHUH
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 T€HEHHE 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 ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHUMAQJIBHOIO IIara LEHb
WMHcTpyMeHTa 1o MPpaBUIly MAaTeMaTHYECKOTO OKPYTJICHUS:

max(a* (AS* Deltatype,str + SD( IV )* Vegag, )i b) rre

HOCTOSIHHBIE BEJIMYMHBI,

Koo dummenTst b onpezenseMbele A MHcTpymeHTa B

aub a MIYHKTE 2.2.2. HaCTOSIIEeH
[IporpaMMsl.

CS — [eHTpanbHBIA cTpalik —
BEJIMYMHA, [TOJTydaeMasi B pe3yJbTaTe
OKpYTJIEHUS pacyeTHOI LICHbI
JI0TOBOPA, SIBIISTIOIIETOCS
POM3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTaBJISIFOIETO
0a3uCHBIN (6a30BbIiT) aKTHUB

T YN—— I/IHCprMeVHTa, 32 OpeabLayIui

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

(6230BOT0) AKTHBEA S — CS KpaTHOH mmiary crpaiikoB B ToproBoit

HucTpymMeHTa 100*v250 CHCTEMC;

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

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

type — Tun UHcTpy™meHTa;

Konthbuiient Delta _ &(d), ecau type = call str — crpaiixk MacTpy™MeHTa;

oL Ty type,str | @(d)-1lecutype=put | @ —  QyHKUMS ~ HOPMAIbHOTO

(Delta) pacrpeneneHus;

e Kstr — 1eHa WCTIOJTHEHUS
HNHcTpymeHTa;




|V2 IVstr — oxxumaemast BOJATHILHOCTH
In( S )+( str T Ha CTpailk HNucTpymenra,
KS,[r 2 paccuuTaHHas bupxen Hu
d = N T nyonukyemas B ToproBoii cucreme;
str T — KOAMYECTBO JIET IO MCHOJHEHUS
WNucTpymeHTa, paccuuThiBaeMoe IO
Texp
q)OPMyHe Tyear , THe Tep —
KOJIMYECTBO CEKYHJ J0 HCIOJHEHUS
WNuctpymenta, Tyear — KOJIWYECTBO
CEeKYHJ] B TEKYIIEM KaJCHJIapHOM
TOJy.
CrannapTHoe
OTKJIOHEHHE j=1,2, ..., N — mopsaKoBbIii HOMEp
OMPIKEBOW le\lzl( IVcs_IVCS, j )2 ToproBoro JHS COOTBETCTBYIOIIETO
pacyeTHoOu SD( Vg ) = N—_1 Mecsa;
BosnaTwibHOCTH CS N=10.
(SD(IVs))
Koaddunuenr ,
CBory v S*JT*o'(d) @’ — npou3BoHas PYHKIINH
«BETay eQagty = — A
str HOPMAaJIBHOI'O PacIlpeaeICHU.
(Vega) 100 P pacnpen

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

Taoauma Ne 1

Ycnosus nogiepxkanus B Tedenne KBanra =1 AByCTOPOHHHMX KOTUPOBOK 110 MapHpyeMOMY OINLHOHY Ha (bIOYEpPCHBIN
KOHTPaKT Ha Kypc momnap CIIA - poccuiickuii py6is (kBapTansHbiii) K=1 ¢ GIimKalInM CpOKOM HCTIOTHEHHUSI
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1] cs 200 | Maxc (0,3*(AS*Deltacai, su+SD(IVes)*Vegas:); 40) | 0,08 |  55%
2| CS+500 | 200 | Maxkc (0,3*(AS*Deltaca, se+SD(IVes)*Vegass); 40) | 0,07 |  55%
3] CS+1000 | 200 | Make (0,3*(AS*|Deltacan, su[+SD(IVes)*Vegasr); 40) | 0,07 | 55% o
| 4| CALL | cs+1500 | 200 | Maxe (0,3*(AS*|Deltacan, se+SD(IVes)*Vegas); 35) | 0,07 | 55% é O
5 CS+2000 | 200 | Maxke (0,3*(AS*|Deltacan, se|+SD(IVes)*Vegasr); 35) | 0,07 |  55% =) 3
6| CS+2500 | 200 | Maxc (0,3*(AS*|Deltacan, su|+SD(IVes)*Vegasr); 35) | 0,07 |  55% 70% 5 g
7 CS+3000 | 200 | Make (0,3%(AS*|Deltacan, su[+SD(IVes)*Vegasr); 35) | 0,07 | 55% =
8| cs 200 | Maxe (0,3*(AS*Deltapu, st *SD(IVes)*Vegas): 40) | 0,08 | 55% =
9] put | CS500 | 200 | Mac (0,3*(AS*|Deltaps, st *SD(IVes)*Vegas); 40) | 0,07 | 55% -
1
0 CS-1000 | 200 | Maxc (0,3*(AS*Deltapu, su*SD(IVes)*Vegass); 40) | 0,07 |  55%




111 CS-1500 200 Makc (0,3*(AS*|Deltapu, su[+SD(1Ves) *Vegast); 35) 0,07 55%

112 CS-2000 200 Makc (0,3*(AS*|Deltapu, su[+SD(1Ves) *Vegast); 35) 0,07 55%

13| CS-2500 | 200 | Maxe (0,3*(AS*Deltapu, sut+SD(IVes)*Vegasy); 35) | 0,07 |  55%

14 CS-3000 | 200 | 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 50 Makc (0,3*(AS*|Deltaca, su|[+SD(1Ves)*Vegastr); 40) 55%
2 CS+500 50 Makc (0,3*(AS*|Deltaca, st|+SD(1Ves)*Vegastr); 40) 55%
3 CS+1000 | 50 Make (0,3*(AS*|Deltacan, su[+SD(1Ves) *Vegast); 40) 55%
i CALL CS+1500 50 Makc (0,3*(AS*|Deltaca, su|[+SD(IVes)*Vegastr); 35) 55% |
5 CS+2000 | 50 Make (0,3*(AS*Deltaca, su|+SD(IVes)*Vegast); 35) 5506 5%
6 CS+2500 | 50 Make (0,3*(AS*|Deltaca, su[+SD(1Ves) *Vegast); 35) 55% O ‘5)
7 CS+3000 | 50 Mate (0,3*(AS*Deltacat, su|+SD(1Ves)*Vegas); 35) 55% o 2T
':4
8 cs 50 Make (0,3*(AS*[Deltapu, se+SD(IVes)*Vegasy); 40) 55% ° e S
i CS-500 50 Makc (0,3*(AS*Deltaput, str| +SD(1Ves) *Vegastr); 40) 55% S Q
10 CS-1000 | 50 Maxe (0,3*(AS*|Deltapu, su[+SD(1Ves)*Vegasy); 40) 55% & &
11| put | Cs-1500 | 50 Maxe (0,3*(AS* Deltapu, su[+SD(IVes)*Vegasy); 35) 55%
12| CS2000 | 50 Make (0,3*(AS*[Deltapu, sul+SD(IVes)*Vegasy); 35) 55%
13| CS-2500 | 50 Make (0,3*(AS*[Deltapu, su+SD(IVes)*Vegasy); 35) 55%
14 CS-3000 | 50 Maxe (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
Oosee 7 (cemu) pa3 He cOOJIIOAATH OJIMH M3 TTAPAMETPOB UCIIOJIHEHHSI 0053aTENIbCTB, YKA3aHHBIX B
nyHkTe 2.2. Hacrosiei [Iporpammer B oTHomeHuH K-oro MHcTpymenTa. B ciiyuae HapylieHus B
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teueHue OTYETHOrO MEproJia JaHHOTO YCJIOBUS NpU OKa3aHuM Mapker-melkepoM yciyr 1o k-
omy HHcTpyMeHTy B TedueHue q-oro KBanta ToproBoro nHs, Takhe yCIyrd B T€UYEHHE (-Or0
KBanTa B oTHOIIIEHUHI COOTBCTCTBYIOILICTO I/IHCprMeHTa CUHUTAKOTCA HE OKa3aHHBIMMU.

3. Bosnarpaxaenrne 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
BBITOJIHEHUH 00s13aTeNbCcTB 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* > BSMM ¥ *(I, (Tmm* ;Topt*,) +1)* L, (Tmst! ;Ts" )
q.j.k

npu =1

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

q,j.k

o Il MMPUHUMACT CICAYIOMCC 3HAYCHUS:

Tmm’
1, ecru ——~ =85%
ig

Tmm¥ °
(% —70%) .
" ‘ Topt; Tmm;
I, (MTmm; ,;Topt;,) = ’ v ecau 710% < ——— < 85%
’ ‘ (85% — 70%) Topt;
-1, unaue
®opmysia Ne2:
0.85*; BSMM {, *1,(Tmm{ ;Topt] )*L,(Tmst! ;Ts' )
|
npu =2
0.85* D> BSMM [, * 1,(Tmm’ ,; Topt},) > L,(Tmst",;Ts%,) , rae:
k.J.q

o 2 MOXeT IMPpUHUMATH CJICAYIOIINEC 3HAYCHUS



Tmm’,
- ) 1, ecnu ——= > 75%
I,(Tmmj,;Topt;,) = Topt;,

0, unaue

mst',
« . 1, ecru —— = >55%
L,(Tmst; ,;Ts{ )= Ts:

jar iq
0, unaue

k
Tmm:
° e O6ma;1 l'IpOI[OJ'DKI/ITeJ'IBHOCTB I'IOI[,Z[ep}KaHI/I}I ,Z[ByCTOpOHHI/IX KOTI/IpOBOK B TCUCHUC

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

Topt* . y
. Plia _ OO6mast mpoaoKUTEIbHOCTS (-oro KBanrta B j-ii ToproBelii aeHb 1m0 K-omy
HNHucTpymMeHTy (M3MepsieTcs B CeKyHIax);
k
. Imst;,

— MHUHHMMalbHas (akTU4eckas MPOJODKUTENBHOCTh TOAAep)KaHust Mapker-
MEHKepOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUUECKOU MPOJOIKHUTEIbHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KakAOMy cTpaiiky K-oro HWHcTpymeHra,
yKa3aHHOMY B yHKTe 2.2. Hactosiei [IporpamMmel, B Tedenue g-oro Kanta B j-it Toprossiit
JIeHb (U3MEpSAETCS B CEKYH/Iax);

o TST]q - MPOJIOJDKUTENILHOCTD (-oro KBanTa B J-it ToproBelii nenp no k-omy MHCTpyMeEeHTY

(u3mepsieTcs B CEKyHAAX);

BSMM y

14— cymma OupkeBoro cbopa, B3uMaeMas ¢ Mapker-Melikepa IO CIelKaM,
3aKJIFOUYCHHBIM B TeueHue (-oro Ksanta B j-if ToproBsiii neHp mo K-omy MHCTpyMeHTY co

CPOKaMH{ MCIIOJHEHUS, YKa3aHHBIMU B IyHKTe 2.2. HacTosAwel [Iporpammsl, Ha OCHOBaHUU

0e3aIpecHBIX 3asBOK, MOJAHHBIX MapKeT-MeMKepoM U COJEpKaINX KOAbI pa3jiena perucTpa

ydeTa TO3WIHUH, HCHOJb3yeMble IPH BBIIOJHEHUH 00s3aTeNbcTB Mapker-meiikepa B

COOTBETCTBUHU ¢ HacToswel [Iporpammoii Ha OCHOBaHMU 3aKit0oueHHOTO ¢ bupykeit norosopa

00 oka3aHuu yciayr Mapker-meiikepa;

®opmysia Ne3:
,ecau N =1
F,,eciu N =2
F=<F,, ectu N=3 . e
F,,ectu N=4
0,unaue
F "
o 1 - 400 000 (YetpIpecta ThiCcS4) pyOIIeii;
. F2 - 250 000 (IBectu mAThAECAT THICSY) pyOIei;
. P 150 000 (CTo maATbaecAT ThICSY) PyOIIeii;
° F4

- 100 000 (Cro ThICSY) pyOIeii;

N . MOPSAIKOBBIN HOMEp MecTa, 3aHMMaeMoro MapkeT-MelKkepoM B OOIIeM pEeHTHHTE 0
uroram OTYETHOTO TIEPHO/IA, ONIPENENAEMOr0 3HAUeHeM peiituara Mapker-melikepa (R ) B



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

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

K * *Tmmlj(,l * k * k * TStrjk'l * o KStrox k.str
R:ZRM:Z(a A T—k+ﬂ VT +y*OP,+65 z (T—k 1) AVgEffST))
q,j.k q,J.k Optj,l q,j.k,str Sj,l

, TC

K
R: . N . .
o J-9 — 3ngauenue pelitunra Mapker-melikepa B J-it Toprosuiii AeHb;
k
k il pasMM
b VTJ a V Tk

il pasTotal
VT

}9pasMM - pakruuecknii 06beM CpOYHBIX CHENOK B KOHTPAKTaX, 3aKIFOYEHHBIX B

teueHne (-oro Ksanta B j-ii ToproBelii nenp 1o k-omy WMHCTpyMEHTY €O CpokaMu
UCIIOJIHEHUS, yKa3aHHbIMU B MHyHKTe 2.2. Hactosawmeidl Ilporpammel, Ha oOCHOBaHMH
0e3a1pecHbIX 3asBOK, MOAAHHBIX MapKeT-MeMKepoM U COIEepKaIUX KOJIbI pa3jiesia perucrpa
ydyera IO3ULMH, HCHOJb3yeMble IPU BBHIIOJHEHUH 00s3aTenbcTB MapkeT-meiikepa B
COOTBETCTBUHU C HacTosel [Iporpammoii Ha OCHOBaHMU 3aKJIFOUEHHOTO ¢ bupkeil norosopa
00 oka3anuu ycryr Mapker-meiikepa (TIpy yCJIOBUH, YTO JAHHBIC 3asBKH 3aPETUCTPUPOBAHBI
B Peectpe 3adBOK C MEHBIIMMH HOMEpamMHu, Y€M HOMEpPA COOTBETCTBYIOUIMX BCTPEUYHBIX
3aABOK 110 COOTBETCTBYIONUM [TapHBIM clenKkaM?, He COepKAIINX KObl Pa3jieNa PerucTpa
ydeTa MO3UIUH, UCTIONb3yeMble MPH BBIMOJIHEHUH 005S3aTelIbCTB BCEX MapKET-MEUKEPOB B
COOTBETCTBUHU ¢ HacTosAen [ IporpaMmoii Ha OCHOBaHMY 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 oKa3aHUU yCIyT MapKeT-Meikepa);

e VIT¥ — QaxTrueckuii 06beM CpOUHBIX CHENIOK B KOHTPAKTaX, 3aKIIOYECHHBIX B
1.9 pasTotal

Teuenue q-oro Kmanra B j-ii ToproBelii genp mo k-omy WMHCTpyMEeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmeil Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asBOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COJEepKalliuX KOABI pasjerna
perucTpa ydera Mo3ulHii, HCII0JIb3yeMbIe ITPH BBIMOJIHEHUH 0053aTeIbCTB MapKET-MEHKEPOB
B COOTBETCTBMM C Hacrtosmer I[IporpamMoil Ha OCHOBAaHMM 3aKJIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMM YCIyr MapKeT-melkepa (IIpH YCJIOBHHM, YTO JaHHbIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4Ye€M HOMepa
COOTBETCTBYIOIIIMX BCTPEYHBIX 3aABOK II0 COOTBETCTBYIOIMM IlapHBIM chenkam, He
coJep KalMX KOJABI pasjiela pPernucrpa ydera NO3UIHM, MCIOJIb3yEeMbIE NPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBMM ¢ Hacrosmeid IIporpammoit Ha
OCHOBaHUU 3aKJIIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Meikepa);

k
k OP, i9pm
OPjvq = OPk
° J.97otal
k
OP¥, 5 5 .
L AMM (l)aKTI/IqCCKI/II/I O6’BCM JJIMHHBIX W KOPOTKUX MNO3UIHU MapKeT-MeHKepa B

KOHTpPAaKTax, OMpeeNiaeMblil 0 OKOHYaHuI0 -oro KBanTa B j-ii ToproBeiit qeHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IyHKTE 2.2. HacTosmel IIporpammer;

OPf

. dTotal _ (hakTHUECKHI OOBEM JUIMHHBIX U KOPOTKHX MO3UIMI BCEX MapKET-MENKEPOB B
KOHTpPAKTaX, OMpeNeNIsieMblil 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBelii AeHb 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
AngffS;-(y’;’tlr MM cpeaneapudmernueckoe 3HaueHHE D(PPEKTUBHOTO CIIp3a TBYCTOPOHHUX
KOTHPOBOK (EffSl-(’Str ), haKTHYECKH TMOojiepKuBaeMoe MapkeT-MeKkepoM B TedeHue (-

19 MM
oro KBanTa B j-ii ToproBblii eHb 110 cTpaiiky K-oro MHCTpyMeHTa Iy YCIIOBUH UCIIOTHEHHUS
0053aTeNbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmel [Iporpammsl (U3mMepseTcs B MyHKTax).

k,str o
HpI/I 3TOM EffS 9 MM B KaXJIbIM MOMCHT BPEMCHU OIPCACIIICTCA KaK CPpCIHCB3BCIICHHOC

o o6beMy 3asBOK MapkeTt-Melikepa 3HaueHue Cripsaa JByCTOPOHHUX KOTHPOBOK.

k .
TS'[I’jq —  QakTudeckas  MPOJODKHTEIBHOCTh  MOJEepkKaHus  MapKeT-MelKepom

JIBYCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHcTpymeHTa, ykazaHHOMY B HyHKTe 2.2.
Hacrosimeii [Iporpammel, B Teduenue (-oro KBanrta B -t Toproselii 1eHb (M3MeEpseTCs B
CEeKYHJIaxX);

& _ ko>dpduuumenr, 3nauenue Koroporo passo 0.40;
A _ K03 (ULIMEHT, 3HaU€HHE KOTOPOTO OMPEENIAeTCs CIeAYIOImUM 00pa3oMm:

o,
1, ecnru ———=>70%
Toptjyq
Tmms,
A =<0.8, ecnu 50% < — < 70%
Toptqu
0.3, unaue

g ko3 durmenT, 3HaueHue KoToporo pasHo 0.40;

Vo ko2 dunmeHt, 3Hauenue koroporo pasuo 0.05;

5 _ K03 duineHT, 3HaueHue koroporo pasHo 0.15;

k,str o
w - Ko3((UIMEHT, 3HAYEHHE KOTOpPOro OIpeNeiIeHO B MYyHKTe 2.2. HacTosIIeH

IIporpammer;

®opmyia Ne4:

> 1L, (Tmm’,;Topt,)*S * L, (Tmst! ,;Ts',)

k,j.q

K i2
In

K,j.g
S ~50000 (Ilatbmecar Toicau) pyoOnei;
k
Kj,q_
Mmeiikep B TeueHue g-oro Ksanta B j-ii ToproBblii neHb 0053aH BBIIOJHATH YCIOBHS

MO/ JIepKaHUsl JBYCTOPOHHUX KOTHUPOBOK, MPEIYCMOTPEHHBIX B NyHKTE 2.2. HAcTOSIIEH
IIporpammer,

KOJIMYCCTBO CPOKOB HCIIOJIHCHUSA I10 k'OMy I/IHCTPYMGHTy, M0 KOTOpOMY MAapKeET-

k=1, 2, ... — TOpAIKOBBIl HOMEpP COOTBETCTBYIOIIET0 MHCTpyMEHTa, YKa3aHHOTO B ITYHKTE
1 Hacrosmen [Iporpammer;

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

g=1, 2, ... —nopsakossiii HoMep KBaHTa, yka3zaHHbI B yHKTE 2.2. HacTosAmen [ [porpaMmsl.
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3.2. B cnyuyae Hanuuus y bupxu uHGOpManuu, CBUIETENbCTBYIOUICH 10 3aKio4eHnio bupxu o
HeZI0OPOCOBECTHOM TOBEICHUH MapkeT-meiikepa, bupxka BpaBe NPUHATH MOTHBHUPOBAHHOE
pelieHre 00 aHHYIMPOBAHUU pEeHTHHTa Takoro Mapker-melikepa rmo utoram OT4€THOTO epruoa
WM 00 aHHYJIMPOBAHUHM PEUTHHTA TaKoro MapkeT-Meikepa 3a onpeaen¢éHHbIN(-bie) ToproBoIi(-
bl€) 1€Hb(-1) B JaHHOM OTYETHOM MEPUOJIE.



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 «KBapTanbHbIi» ONIMOH Kak OH omnpejieneH B CITUCKE JIarT, SBISIOIMXCS MOCIEAHAMY JHAMY 3aKTIOUEHUS
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( IV ) * Vegagy, );b)

, TIe

KosdbdbuumesTsr
aub

MOCTOSIHHBIE BEJIMYMHBI,
onpenensiemple st MHCTpymeHTa B
IIYHKTE 2.2.2. HAaCTOSIIEH
ITporpammel.

a,b

BomgaTuiabHOCTE
0a3uCHOrOo
(0a30BOr0) aKTUBA

NucTpymMeHTa
(AS)

CS — [meHTpanbHBIM cTpalik —
BEJIMYMHA, [TOJTydaeMasi B pe3yJbTaTe
OKpPYTJICHUS pacueTHo L[EHBI
JI0TOBOPA, SIBIISTIOIIETOCS
MPOU3BOTHBIM (bUHAHCOBBIM
UHCTPYMEHTOM U  COCTABIISIOIIETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHctpymenTa, 3a  npeablaymui
N %S pacueTHBId  MEpPUOJI 10  LEHBI,
CS KpaTHOM 1Iary CTpakoB B Toproeoun

45 = 100~/ 250 CHCTEME;

IVcs — oxxuaaemas BONaTUiIbHOCTD Ha
CS MHHctpymeHTa, paccuMTaHHas
bupxeit u nybnukyemas B Toprosoit
CUCTEME;

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

Delta

Koo duurent e
«AeNbTa»

(Delta)

d:

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

type,str ~ | @(d)—1,ecru type = put

Str — crpaiik HCTpy™meEHTa;

@ — (yHKOMA  HOPMAJIBLHOTO
pacmpeneleHus;

Kstr — 1[eHa HCIIOJIHEHUS
v 2 NHCcTpyMenTa;

In(—— )+( _str »T IVstr — oxumaemass BOJIATUIBHOCTh

K

str 2 Ha CTpalK HNucTpymenTa,

V.. *JT paccuuTaHHas bupxen u
str nyonukyemas B Toprooii cucreme;
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T — KOJAMYECTBO JIET O MCHOJHEHUS
WNHcTpymeHTa, paccuuThiBaeMoe IO

T

exp
dopmyne Tyear , TIIe

Texp — KOJIMYECTBO CEKYHI [0
ucnonHenuss Wucrpymenra, Tyear —
KOJIMYECTBO CEKYHJ] B TEKYyLIEM
KaJICHJapHOM TrOfy.

CrannapTHoe

(Veqga)

OTKJIOHEHUE S— j=1,2, ..., N — IOpSaKOBbIii HOMEp
OUpKEBOM Z'j\l:l( |VCS—|VCS, i )? ToproBoro Hs COOTBETCTBYIOLIEIO
pacueTHo#H SD(IVg ) = | MecsIa;

BosnatmiasHOocTH CS N=10.

(SD(1Vcs))

ff;jra»ﬂ el S*JT *@'(d) @’ — npou3BoHas PYHKIINH

PVIIRY Vegagy, = 100 HOPMAJILHOIO paclpeIe/ICHuUs.

2.2.2. HcHoJHUTENHN BBIIOIHIIOT 00S3aTEAbCTBA TOJBKO IO TEM CpOKaM HCIIOJIHCHUA

HHCcTpyMeHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsIEro myHKTa:

Tao6anma Ne 1

YcnoBus nognepxkanus B TedeHne KBanra q=1 ABycTOPOHHHX KOTHPOBOK 110 Map)kupyeMoMy ONIHOHY Ha (bIOYepPCHBINA
KOHTpakKT Ha Kypc poiap CIIA - poccuiickuii pyois (kBapTanbHbiid) K=1 ¢ 6miKkaliiimM cpoKOM HCIIOTHEHUS

) =
o
a X SgEk
o 2% 523
S 9F = 20 ~
2 T Qo 3] E a —
— < e Q o) E < E =) E g_
3 = g 8 5 SRR 5 | =
I 5 = %
S 5 8 £ 2 &% g RO 5
= S = = S« A S N K~ E E
= z 5 E S| EE%| 5238 | £2
z E) = L§ 5 Crpay1 ABYCTOPOHHEH = 2 E :.E> =e gé - *
Ne g SIRD) = @ KOTHPOBKH = & 2 52 E s E =
5 g z 3 (Spread, ) S | 52| g3%s= | EE
B 4 MM = = = m O s T
= I~ 5 2 s < E‘ o L7 =) = O
=~ =y & Q 2 RS o w8 X 2 3
= &) E Q o = ==20 o ©
= £ 3 ~ s = E S = &5
= S = T o n S S 5
=7 TEREL S &
ST ==t S -
=gF | ExE
ZSE
s | £&-
=
1] CS 200 | Makc (0,3*(AS*|Deltacan, su|+SD(IVes)*Vegas); 40) | 008 | 55%
K CS+500 | 200 | Makc (0,3*(AS*Deltaca, su|+SD(IVes)*Vegasr); 40) | 0,07 |  55%
E CS+1000 | 200 | Makc (0,3*(AS*Deltacan su|+SD(IVes)*Vegasr); 40) | 0,07 |  55%
| 4| CALL | CS+1500 | 200 | Maxc (0,3*(AS*[Deltaca, su+SD(IVes)*Vegas); 35) | 0,07 |  55%
5| CS+2000 | 200 | Makc (0,3*(AS*Deltacan sul+SD(IVes)*Vegasr); 35) | 0,07 |  55% al? @
1 6| CS+2500 | 200 | Makc (0,3*(AS*Deltacan su|+SD(IVes)*Vegasi); 35) | 0,07 |  55% é ©
7 CS+3000 | 200 | Makc (0,3*(AS*Deltaca, su|+SD(IVes)*Vegasr); 35) | 0,07 |  55% 22
| 8| CS 200 Makc (0,3*(AS*Deltaput, sr[+SD(1Ves)*Vegasr); 40) | 0,08 |  55% 70% ¥ c;)
E CS-500 200 Makc (0,3*(AS*|Deltaput, su[+SD(1Ves)*Vegast); 40) | 007 |  55% E 2
O .
é CS-1000 | 200 Makc (0,3*(AS*[Deltaput, st +SD(IVes)*Vegasi); 40) | 0,07 |  55% S 3
11| PUT | ©S1500 | 200 |  Maxc (0,3*(AS*|Deltapu, su+SD(IVes)*Vegasi); 35) | 0,07 |  55%
112 CS-2000 200 Make (0,3*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 35) 0,07 55%
113 CS-2500 200 Makc (0,3*(AS*|Deltaput, str|+SD(1Ves)*Vegastr); 35) 0,07 55%
14 CS-3000 | 200 Makc (0,3*(AS*[Deltaput, sur+SD(IVes)*Vegasi); 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

=
,;\ =}
g EQ
M e
g & EES
g n X Slolw
o = Q ~ =
: 282 | Zit
: g [a P (O] 5 N
2 | = : 2Ee | E28 &
g = 5 8o & Sy =
o ) = %
> [ xR = 2o == ~ E <
e = S 5 x 2 s 2E =
s = g X S Mo S g
£ = 5 . = SRe] £ 8
= o = Crpaz ABYCTOPOHHEH 255 S e
Ne é SR g KOTHPOBKH 252 w & QE 55
5| & : (Spread ) =52 | E&: +
= = %) S ARS] [5 % = O
= =% = E RS ©85 s £
= &) Q 2 = R A L 9
= 3 5 g § S H & S =
&= o o o EE w & /M E
= SH=¢ = E o
E E ) S E plsS) m
T =g =7 = S'o
1 b= e = E®g
g = = %LO
= o = 50
= = p= =
S =
=
11 CS 50 Makc (0,3*(AS*|Deltaca, st|+SD(1Ves)*Vegastr); 40) 55%
12 | CS+500 50 Makxc (0,3*(AS*|Deltacan, str|+SD(1Ves)*Vegast); 40) 55%
13 | CS+1000 50 Makc (0,3*(AS*|Deltacar, str|+SD(1Ves) *Vegastr); 40) 55%
| 4| CALL CS+1500 50 Makc (0,3*(AS*|Deltaca, str|+SD(1Ves)*Vegastr); 35) 55% ‘
15| CS+2000 50 Maxc (0,3*(AS*|Deltacal, str|+SD(IVes)*Vegastr); 35) 55% ’g? Nl
6| CS+2500 50 Maxc (0,3*(AS*|Deltacan, st|[+SD(IVes)*Vegast); 35) 55% 2 E
7 CS+3000 50 Makc (0,3*(AS*|Deltacan, su|+SD(IVes)*Vegastr); 35) 55% - 2 o
18] Cs 50 Makc (0,3*(AS *Deltaput, st +SD(1Ves)*Vegastr); 40) 55% ° § %
19 | CS-500 50 Maxc (0,3*(AS*Deltaput, st|+SD(1Ves)*Vegastr); 40) 55% S 3
110 CS-1000 50 Makec (0,3*(AS*|Deltaput, su|+SD(I1Ves)*Vegastr); 40) 55% 2 Q
11| PUT CS-1500 50 Makec (0,3*(AS*|Deltaput, su|+SD(1Ves)*Vegastr); 35) 55%
112 CS-2000 50 Maxec (0,3*(AS*|Deltaput, str|[+SD(IVes)*Vegastr); 35) 55%
£ CS-2500 50 Makc (0,3*(AS*|Deltaput, str|+SD(IVes)*Vegastr); 35) 55%
14 CS-3000 50 Maxc (0,3*(AS*|Deltapu, st|+SD(IVes)*Vegast); 35) 55%

2.2.3. biwxailmuM U CleIyIOIMMU 32 HUM CPOKaMH MCHoidHeHHus: HCTpymMeHTa nmpuU3HArOTCs
COOTBETCTBEHHO Oy Kaliias M cleyrolle 3a HeH JaThl HCIOJHEHHUS COOTBETCTBYIOILEIrO
WucTpymenTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHs, CEHTSOps U AeKkalpsl.

2.2.4. O6s3aHHOCTD McnomHureneii B TeKyuuii OT4eTHBINH epuo MOAIEPKUBATh LIEHY IO BCEM
WucTpymeHTaM ¢ OnmKalIiuM CpPOKOM HCIIOJNIHEHUs (1=n) NpeKpamaercs MO OKOHYAaHUU
ToproBoro pHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HUuctpymentoB. OO0si3anHOcTh Mcnonnureneit B Tekymuid OTYETHBIM Nepuoj MOAJIEPKUBATH
IIEHy 1Mo BceM VHcTpyMeHTaM cO CIEAYIOUMM 3a OMMkKalimuMm cpokoM HcnosiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHSA 3aKJIOYEHHS COOTBETCTBYIOIHX
WMHCTpYMEHTOB ¢ OIMKalIIUM CPOKOM MCITOJTHEHHUS.

2.3. B reuenne q-oro Kanra Toprosoro qas OtueTHoro nepruojaa Mcnonaurenn Bipase He Ooiiee
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 VcnomgHurtensMu yciuyr mo k-omy
HNHucTtpymenTy B Teuenune q-oro Ksanra Toprosoro nus1, Takue ycinyru B TedeHue q-oro Ksanra B
OTHOLIEHUH COOTBETCTBYIOIIEr0o IHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.

3. Bo3narpaxaenue McronHurenen.
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3.1. Pasmep Bo3HarpaxzaeHusi Vcnonnutenei 3a BbIMOJHEHUE VICIOMHUTENSIMH B TEUCHHUE
OtueTHOTO TIepro1a 00s3aTeNIbCTB VICTIOTHUTENEH HA YCIOBHSIX, IPETyCMOTPEHHBIX TyHKTaMH 1 -
2 "acrosuiei [IporpaMmel, paBeH cyMMe BO3HArpakJeHHM, onpeaenseMbix no ¢popmymnam Nel-4
[sapuanm a6zaya 1 nynxma 3.1. ons doz060pos, saxmouennvix 6 nepuod c «25» uons 2014 200a no «10» mapma
2016 200a (sxnouumenvho)]:

3.1 Pasmep Boznarpaxaenuss Mcnonnuteneit 3a BeimojgHeHue VcnomHUTENsIMH B TEUCHHUE
OtuetHorO Nepuoja o0s3arenscTB VcnonnuTenei Ha yCIOBUSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosmiei [Iporpammel, paBeH cymMmMe BO3HArpaxKJaeHui, onpeaensieMbix o ¢popmynam Nel-4
B OTHOILICHUU KaXKJIOM TPYMIbI KOJOB pasjiefia Perucrpa ydyera MO3UIUH, HUCHOIb3YEMbIX MpPHU
BBITIOJIHEHUH 00s13aTenbCTB VcnomHurtenelr B COOTBETCTBUM C Hacrosmed [Iporpammoii Ha
OCHOBaHUH 3aKJIIOYCHHOTO ¢ bupkell moroBopa o0 Oka3aHWM yCIyr MapKeT-Mehkepa [sapuanm

abzaya 1 nynkma 3.1. 0ns 002060pos, saxmouaemvix ¢ «11» mapma 2016 200a):
®opmyaa Nel:
0.425* > BSMM [ * (I, (Tmm{ ;Topt" ) +1)* L, (Tmst} ;Ts*.)

g jq? iq?
q,j.k

npu =1

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

a.jk
o Il IMPUHUMACT CIICAYIOIICC 3HAYCHU:
Tmm'
1, ecru —— = > 85%
Topt;,
K 5
Tmm; ,
(o9 —70%) )
v ‘ Topt; Tmm; .
I, (MTmm; ,;Topt;,) = : , eciu 10% < ——— < 85%
’ ‘ (85% — 70%) Topt;
-1, unaue
®opmysia Ne2:
0.85* kz BSMM {, *1,(Tmm{ ;Topt] )*L,(Tmst! ;Ts" )
|
npu =2
0.85* > BSMM |, * I, (Tmm' ,; Topt! ) * L, (Tmst} ,;Ts¥,) , rze:
k.j.d

o 2 MOXeT IMPUHUMATH CJICAYIOIINEC 3HAYCHUSA

mm;,
‘ ‘ 1, ecnu ——~==75%
I2(Tmmjy2;Toptj'2) = Topt;,

0, unaue
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1, eciu —_" 19 > 5504

Tsi )= TS‘;q

L, (Tmst®

jar

0, unaue

Tmm"
° e O6ma;1 l'IpOI[OJ'DKI/ITeJ'IBHOCTB I'IOI[,Z[ep}KaHI/I}I ,Z[ByCTOpOHHI/IX KOTI/IpOBOK B TCUCHUC

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

Topt*

. Plia _ OO6mast mpoaoKUTEIbHOCTh (-oro KBanrta B j-ii ToproBelii aeHb 1m0 K-omy
HNucTpymMeHTy (U3MepsieTcs B CEKYHAAX);
Tmst!

o 19 — MuHMManbHas pakTUUecKas MPOIOJLKUTENBHOCTD noaepxxanus Mcnonnurenem 1

JBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHUH (HAKTUUECKOH MPOJOIDKUTEIBHOCTH
HOJJICP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro MHcrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (M3MepseTCs B CEKyHIaX);

k o "
e Ts;, - nponomxkurensHocTh g-oro Keanta B j-ii Toproseiii sens no k-omy UHcTpymenty

(u3mepsieTcs B CEKyHAAX);

BSMM &

. 19— cymma OupkeBoro cbopa, B3umaemas c Mcmonnutens 1 mo caenkam,
3aKJIIOYCHHBIM B TedeHue J-oro Keanrta B j-it ToproBeiit neHb mo k-omy MHCTpYyMEHTY cO
CpOKaMH MCHOJIHEHHMS], YKa3aHHbIMU B IyHKTE 2.2. Hactosweld [IporpaMmmel, Ha OCHOBaHUHU
Oe3aapecHbIX 3asBOK, NojaHHbIX Mcmonnurtenem | no nopydenuto Hcnonnurtens 2 u
coJiepXkKaluX KOAbl pas/esia perucrpa ydyera MO3MILMM, UCIOJb3yeMblE NPU BBINOJIHEHUU
o0s3arenscTB VcnonHuTeneit B COOTBETCTBUU ¢ HacTosuiedl IIporpammoii Ha ocHOBaHUU
3aKiIoueHHOro ¢ bupxeit moroBopa 06 okazaHUM YCIyT MapKeT-Meikepa,

®opmyiia Ne3:
(F,, ecaiu N =1
F,,eciu N =2
F=F,ecnu N=3 ..
F,,ectu N =4
\O, unaue
o F - 400 000 (YetsIpecTa THICSY) pyOIIei;
o FZ - 250 000 (IBectu mAThAECAT THICSY) pyOIei;
. P 150 000 (CTo maAThaecAT ThICY) pyOIIEii;
. F - 100 000 (Cro ThICSY) pyOIeii;

N . TIOPSIIKOBBIM HOMEp MecTa, 3aHnMaeMmoro Mcmomuautenem 1 B oOmeM pedTHHTE TO
uroram OTYETHOTO TEPHOJIA, ONPEEIIeMoro 3HaueHueM peitunra Menomaurens 1(R) B
pENTHHIe BCEX MAapKET-MENKEPOB, UCXOs U3 TOro, 4YTo N=1 npu MakCUMalbHOM 3HAYE€HUU
R B peiitunre Bcex MapKeT-MeﬁKepOB. [Tpu sTom R OTpeeNsieTCs 1o ceaytoIen hopmyre:

“ Tstr
R=>R\=>(a* 2%l S+ BEVTY +y*OPf +8* D (=2 * " * AVgEffSis™))

k
a.J.k q,j.k tjl q.j.k,str Tsjl
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, TIe

Kk
1.9 _ 3pavenue peiitunra Mcnonautens 1 B j-it TOpro.uiii 1eHb;
k
VT' 1
k J-lpasMM
V ia VTk
i1 pasTotal
Kk
VTj 'd pasMM

— ¢aktuueckuii 00beM CpoOuHBIX CHENIOK B KOHTpAaKTax, 3aKJIIOUYEHHBIX B
teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy HHCTpyMEeHTY co cpokamu
UCIIOJIHEHUSI YKa3aHHbBIMM B IyHKTe 2.2. Hacrosuied IIporpamMmbl, Ha OCHOBaHMHU
6e3anpecHbIx 3asBOK Mcnomuurtens 1, momaHHBIX MM 1o nopydeHuro Mcmomnutens 2 u
COJIEepKalMX KOJbl pasliena perucrpa ydera HNO3ULUM, UCIOJIb3YEMbIE IIPU BBIIOJIHEHHUN
oOsi3aTenbeTB McnonnuTeneit B cOOTBETCTBUU ¢ Hacrosmieil I[Iporpammoili Ha OCHOBaHUH
3aKJIIOYEHHOro ¢ bupikeil toropopa 00 okazaHUM yCIyr MapkeT-Melikepa (Ipu yCIOBUH, YTO
JTAHHBIC 3asiBKM 3apErMCTPUPOBaHbI B PeecTpe 3ad4BOK ¢ MEHBIIMMHU HOMEpPaMH, 4eM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3as{BOK II0 COOTBETCTBYIOIMM IlapHbIM chenkam®, He
coZepKallMX KOJABI pasziena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE NPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBUM C Hacrosmed I[Iporpammoii Ha
OCHOBAHUU 3aKJIIOUYEHHBIX ¢ bupikeil 1oroBopoB 00 0OKa3aHUM yCIyr MapKeT-MeHKepa);

vT ;(qpasmal — ¢aktuueckuit o0beM CpPOYHBIX CHAEIOK B KOHTPAKTaX, 3aKIIOUYEHHBIX B

Teuenue q-oro Kmanra B j-ii ToproBelii aenp mo k-omy HMHCTpyMeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmeil Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asBOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COJEepKalliuX KOABI pasjerna
perucrpa ydera mo3HIHii, UCTIOIb3yeMble MPU BHIMOJIHEHUH 003aTeNIbCTB MapKeT-MEeHKepOB
B COOTBETCTBMM C Hacrosumer I[IporpammMoil Ha OCHOBAaHMM 3aKIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapkeT-mMelikepa (IpU YCJIOBHUU, YTO JIaHHBIE 3asSBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3a8BOK II0 COOTBETCTBYIOIIMM [lapHBIM caenkam, He
coJepKallMX KOJABI pasziesa Perucrpa ydera NMO3UIHM, MCIOJIb3yEeMbIE NPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBMM ¢ Hacrosmei IIporpammoii Ha
OCHOBaHUU 3aKJIIOYEHHBIX ¢ bupkeil 1oroBopos 00 OKa3aHUM yCIIyT MapKeT-Meikepa);

k
OP.
kK i9pm
O ia OPk
i.97otal
k
OF;, . .
AMM - — (pakTU4ecKHMil 00beM JIMHHBIX M KOpPOTKMX mno3uuuid Hcnomuutens 1 B

KOHTpaKTaXx, ONpeeiseMblii 0 OKOHYaHui0 g-oro KBaHTta B j-ii Toproseiii neHs mo K-omy

HHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;
K

dTotal _ (hakTHUYEeCKHMI 00OBEM JUTMHHBIX U KOPOTKHX MO3UIMI BCEX MapKeT-MEHKEPOB B
KOHTpPAaKTaX, OMpeeNIaeMblil 0 OKOHYaHUI0 -oro KsanTa B j-ii ToproBelit qeHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

Spread,,,, — AVgEFfS/s"
Spread

AVgEffS s =

4 TepMuH ONpeENsETCs B COOTBETCTBUM NPABUIIAMH KJIMPUHTA, yTBEPKNEHHBIME KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBLIX ycayr Ha CpouHnoM peiHke ITAO MockoBckas bupxka
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k
Angfij y’é" uy - CPeRHeapudMeTHIecKoe 3HaueHIe IPYEKTHBHOTO CIPdJa ABYCTOPOHHUX

k,str
xotuposok ( EffS iq ) QaKTHIECKH oanepxuBaeMoe HcnonHuTesneM 1 B TedeHne g-oro

KBanta B j-it Toproselii JeHb 10 cTpaiiky K-oro MHCTpyMeHTa MpH yCAOBHU HCIOJIHEHHUS
0053aTeNbCTB, YKa3aHHbIX B IyHKTE 2.2. HacTosuel [Iporpammsl (M3mMepseTcs B MMyHKTaX).

k,str o
HpI/I 9TOM EffS 19 MM B KQ&KAbIM MOMCHT BPCMCHHU ONIPCACTIACTCA KaK CPEAHCB3BCIICHHOC 1O

00bpemy 3asBok Mcnonuurens 1 3Hauenne Cupaja 1BYCTOPOHHUX KOTHUPOBOK.

k
TS'[I‘j ¢ — (aKkTHuecKas NpoAOIKUTENLHOCTD NoJIepKanus McnonnureneM 1 1ByCTOPOHHHUX

KOTUPOBOK IO cTpaiiky K-oro HMHcTpymeHTa, yka3aHHOMY B TyHKTe 2.2. HACTOSILEH
[Tporpammel, B TeueHue (-oro KBanra B j-it TOproBeiii 1eHb (M3MEPSIETCS B CEKYH/IAX);

& — kosdpdunumenr, 3nauenue Koroporo passo 0.40;

A K03 (HHUIIMEHT, 3HAaYEHHUE KOTOPOTO OMPECIIICTCs CISAYIOIUM 00pa3oMm:
K
1, ecru —qu > 70%
Topt i

Tmms,

A =40.8,ecru 50% < —— = < 70%
Topt i

0.3, unaue

s o k02 unmeHT, 3HaueHne koroporo pasao 0.40;

Vo ko2 dunment, 3HaueHue koroporo pasuo 0.05;

6 _ k02 dunmeHt, 3HaueHue koroporo pasuo 0.15;

k,str o
w - KOS(i)(bI/II_II/IeHT, 3HAYCHUC KOTOPOTO OIPCACIICHO B IIYHKTC 2.2. HaCTOsALICHU

[Iporpammer;

®opmyJia Ne4:

Z l, (I'mm'j‘,z;Topt'j‘,z) *S*L, (I'mst}‘iz;Ts'j‘,z)

k.j.q

Z |‘<|j<’2 , TAC:

k.j.g
S —50000 (ITatenecar Toicsa) pyOei;
k
Kj,q
1 B Teuenue q-oro KanTta B j-if ToproBblil 1eHb 00513aH BBINOJIHAT YCIOBUS MOAEPKAHUS
JBYCTOPOHHUX KOTUPOBOK, IPEyCMOTPEHHBIX B ITyHKTe 2.2. HacTosumen [IporpaMmsr;

— KOJIMYCCTBO CPOKOB UCTIOJIHCHUS 110 k'OMy I/IHCTPYMCHTY, I10 KOTOpOMY Hcnonaurenb

k=1, 2, ... — MOpsIKOBBI HOMEP COOTBETCTBYIOIIEro VHCTpyMEeHTa, YKa3aHHOTO B MYHKTE
1 Hacrosmen IIporpammer;

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

g=1, 2, ... —nopsakossiii HoMep KBaHTa, yka3zaHHbI B yHKTE 2.2. HacTosAmen [IporpamMmsl.

3.2. B cnyuyae Hanuuus y bupku uHpoOpManuu, CBUIETENbCTBYIOLIEH 10 3akitoueHnto bupxu o
HepoOpocoBecTHOM moBeAeHun Mcnonmuuteneidt, bupxa BmpaBe NpPUHATE MOTHBHPOBAHHOE
peuieHre 06 aHHynupoBaHuM peiftunra Mcnonnutens 1 no utoram OTy€THOrO Nepuoaa win 0o
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aHHynupoBanuu peiituara Ucnomnurens 1 3a onpenenéHublii(-pie) Toprosuiii(-pie) AeHB(-U) B
JaHHOM OTYETHOM MEPUOJIE.
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