IIporpamma Nel «Onumnon Ha @K Ha kypc gosuap CIIA — poccuiicknii pyoJib»

|. BapumaHT AJs1 10Tr0OBOPOB, 3aKJIKYaeMbIX MO (opme IBYXCTOPOHHEro A0roBopa o0
OKA3aHUM YCJYI MO0 TNOAJEPKAHMIO LEeH H/Miau o0beMa TOProB MNPOU3BOAHBIMU
(puHAHCOBBIMM HHCTPYMEHTAMH

1. MHCTpYMEHTHI M X 0003HAYEHHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpaMmmoitl noanepxaHue 1eH u/um oobema TOpros:

Ob6o3HaueHmne
NuctpymenTa

HaumenoBanue MHCcTpyMeHTa

k=1

Map:xupyeMsblii ONIMOH Ha (PbIoYepCHBIA KOHTPAKT Ha Kypc nosuiap CILLIA -
poccuiickuii py6ib (KBapTaIbHbII)!

k=2

Map:xupyeMsblii ONIMOH Ha (PbIOYEPCHBIA KOHTPAKT Ha Kypc gosutap CILIA -
poccuiickuii pyoib (MecsuHBIH)?

2. YcnoBus BHIIOTHEHHS 00s13aTenbcTB MapkeT-Meikepa.

2.1. Jlns onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIOINe

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPENIOKEHHS Ha
NOKYIIKY W JIy4IlIel LIEHOH MPENIOKEHUS Ha MPOJaXy IO MOJaHHBIM
MapxkeTt-MelikepoM 3asiBKaM B OTHolleHUM MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK — OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONIpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkre 2.2.1. Hacrosmei [Iporpammel.

JIyuiias nieHa opeaa0KeHus

Ha IMOKVYIIKY

1[eHa 3asiBKU Ha MIOKYIIKY, MT0/IaHHON MapkeT-MeliKkepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeilKepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HE HUXKE
IIEHbI JTAHHOW 3asBKH, COCTaBJII€T HE MEHEE MHUHUMAJIBLHOTO 00beMa
3a51BOK.

JIy4iiag neHa npeaioKeHus

Ha IPpOJAKy

LI€HA 3a5BKU Ha IIPOJIAXYy, NOJaHHONM MapKeT-MeMKepOM B OTHOILICHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOJAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIIeT HE MEHEe MUHUMAJILHOIO 00beMa
3asBOK.

JIydinasi ”HOAUKaTUBHAs
KOTHPOBKA Ha MOKYIKY

MHJIUKATHUBHAs KOTUPOBKA Ha MOKYIIKY, ToAaHHass MapKkeT-MelukepoM
B oTHoweHun MHcTpymMeHTa, 00beM KOTopoil, ¢ yueToM o0bema Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM WHIUWKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarolmuxX IeHy WMHCTpyMEeHTa HE HHWXKE LEHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHEe MUHUMAJIbHOTO 00beMa MHJANKATUBHBIX KOTHPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

MHAVKaTUBHAs KOTUPOBKA HA IPOJAXY, MOJaHHas MapKkeT-MeHKepom
B oTHoweHun MHcTpyMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa Bcex
MOJIaHHBIX 3TUM MapKeT-MefKepoM HHAMKATUBHBIX KOTUPOBOK Ha
IIPOJIaXy, OTpakarIMX 1eHy HWHcTpymMeHTa He BBIIIE IIEHBI,

! «KpapranpHbIii» ONIHOH Kak OH omnpezeneH B CHMCKE AT, ABISIONIMXCA MOCIEIHMMH IHAMH 3aKTIOUEHMS
OTIIMOHOB, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

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

2 «Mecs4HbI» OMIMOH KaK OH onpeiesieH B CIUCKE IarT, SBISIONIMXCS MOCIEAHAME JHSAMH 3aKJTFOUEHNS OTIIMOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupika B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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OTpa)KaeMOM JaHHOW WHIMKATUBHOM KOTUPOBKOM, COCTaBIIAET HE
MEHEEe MUHUMAJIbHOI0 00beMa HHIUKATUBHBIX KOTHPOBOK.

KBant

nepuoj BpemeHu ToproBoil ceccuu, B TEUEHUE KOTOporo Mapker-
Melikep 00s3aH IM0/1aBaTh 3asBKU W/WJIM WHAUKATHUBHBIE KOTUPOBKH,
o0o3Havaemblil Kak = 1, 2, ... (rae 1, 2, ... - HOPAAKOBBIA HOMEP
KBanta). [Iponomkutenbuocts KBanra (TS) u3aMepsieTcst B CEKyHIaX.

O01as npoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Huctpymenta tuma PUT mno
kaxaomy KBanry.

O011asg TpoJOIKUTENLHOCTD
[IOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONlpesessieMasl B CEKyH1ax B paMkax onHoro KBaHrta kak
CyMMapHasi 10 CTpallkaM HpOJOJDKUTENBHOCTh HOJAEp KaHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEJIBHO 110 KaXA0My
WHCTpYMEHTY C y4€TOM CPOKa MCIIOJIHEHHS.

OO6111as1 IPOIOJLKUTENBHOCTD
[I0JA4YH ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHUBHBEIX KOTHPOBOK Ha
NOKYIKY M Ha IPOJAXKY
(Tmm'?5)

BEIIMYMHA, OIIpeJernsieMas B CEKyH/1ax B paMKax ogHoro KeaHra kak
CyMMapHasi IO CTpaiikaM MpOJOJDKUTEIBHOCTh  IOJA4Yd U
OJIHOBPEMEHHOI'0 IoAJAepKaHus MapKeT-MeMKepoM HHINKAaTUBHBIX
KOTUPOBOK Ha IOKYINKY M Ha IPOJAXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CPOK HCHOJHEHHs] 1o MHCTpyMeHTy, HauMeHee YJaleHHbIA OT
ToproBoro ass1, B KOTOPbIA OCYIIECTBIISAETCS T0a4a U NOAACpKaHHUE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIN HOMEP CpoKa ucnojHeHus 1o Mucrpymenry).

Creaviommi 3a OJImKanmm
CDOK VICIIOJIHEHHUS 110

HNHCcTpyMeHTYy

CpOK ucrosiHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:
i=n+1

OTYCTHRIA OESPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH fJokyMeHTamMu [TAO MockoBckas bupxka (nanee — bupsxka) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHoAarenbecTBOM Poccniickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1.

3nauenue Cnopsga JBYCTOPOHHUX KOTHPOBOK B oOs3aTenbcTBax Mapker-meiikepa

ompenensercs no (opmysae ¢ MOCIEAYIOIIUM OKPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IeHbI
HHcTpyMeHTa 110 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S * Deltatype,str +SD( Vg )* Vegag, );b) rre

Kosddumenrsl
aub

IIOCTOSIHHBIE BEJIMYUHBI,

a b onpenensemple uisi MHCTpymeHTa B

' IIYHKTE 2.2.2. HACTOSIICH
[IporpaMMBsl.




BomatuiabHOCTE
0a3MCcHOrO
(6a30B0Or0) aKTHUBA

HNuctpymMeHTa
(AS)

IVeg ™S
100*+/250

AS =

CS — 1eHTpanmbHBIH CTpalk —
BEJIMYMHA, IT0JTy4aeMasi B pe3ybTaTe

OKpYTJICHUSA pacueTHom LIEHBI
JI0OTOBODA, SABJISIFOLETOCS
MIPOU3BOTHBIM (hMHAHCOBBIM
MHCTPYMEHTOM U  COCTaBJIAIOLIETO
0a3uCHBIN (6a30BbIiT) aKTUB
HNuctpymenTa, 3a  mpeaplaylIuid
pacyeTHbIi  Mepuoa 10  LEHBI,

KpaTHOW miary crpaiikoB B Toprosoi
CUCTEME;

IVcs — oxxuaemas BOIaTUILHOCTD HA
CS MUucrpymeHnTa, paccuuTaHHas
bupxeii u myonukyemast B Toprosoit
CUCTEME;

S — 1leHa J0roBOpa, SBJISIOLIETOCS

IIPOU3BOIHBIM (uHAHCOBBIM
UHCTPYMEHTOM M  COCTaBISIOLIETO
Oa3ucHbIN (6a30BbIil) aKTUB
HNucTpymenrTa.

type — tun MHCTpyMEHTa,
str — crpaiik IHcTpymeHTa;

@ - (yHKuHd  HOPMaJIBHOTO
pacnpeneneHus;
Kstr — L[eHa HCIIOJIHEHUS
Delta @(d), ecnu type = call HHeTpyMeHTa;
@(d) —1,ecnu type = put | 1Vstr — oxumaemasi BOJATHIBHOCTD
Ha CTpaiik Nuctpymenra,
Koo duumenr rae paccunTaHHas bupxeit u
«IETbTaY 2 ny6nukyemas B ToproBoii cucreme;
(Delta) S VStr . T — KOIMYECTBO JIET O UCIIOJIHEHUS
In(t)+( 2 FT WHcTpyMeHTa, paccUMThIBaéMoe 110
Str
Vo VT e
Str (bOpM}’J'Ie Tyear , IO Texp -
KOJIMYECTBO CEKYHJ O WCIOJHEHUS
WnctpymenTa, Tyear — KOJHMYECTBO
CeKyHJ| B TEKYyIIeM KaJleHIapHOM
rofay.
CranmapTHoe j=1,2, ..., N — IOpsSaKoBbIii HOMEp
OTKJIOHEHUE E— Toprosoro aHs;
OupxKeBo le\‘:l( Vg —1Ves i ) N=10, rne N — nopsaKoBblii HOMED
pacyeTHoM SD(IVeg ) = N_1 ’ ToproBoro aHs, NMPUXOJAIIErocs Ha
BosaTHIEHOCTH CS nary pacyera Crpasga ABYCTOPOHHHX
(SD(1Vcs)) KOTUPOBOK.
ff;sra))H Hett ~ S*JT*@'(d) @’ — iponsBoAHAsT (YHKIIUA
—[Vea] - 100 HOPMaJIBHOT'O pacIpeaeIeHUs.

2.2.2. Mapker-MeUKep BBIMOJTHSIET O00sA3aTENBCTBA TOJBKO 10 TEM CpPOKaM HCIIOJHEHUS
HucTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabnuiax Nel-5 HacTosmiero myHkra:




Taoauma Nel

YcnoBus noanep;xkanus B TeueHue Kpanra =1 ABycTOpOHHUX KOTUPOBOK IO
MapsxupyeMbIM ONMIIMOHAaM Ha (PpIOYEpCHBIA KOHTPAKT Ha Kypc aosutap CIIA - poccuiickuii pyoIib

(xBapranpHbIi) K=1 ¢ OamKkaluM CpPOKOM HCIIOTHEHUS
["2]

5 E == ~
3) =
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1 CS | 200 | Maxc (0,5%(AS*[Deltacan, su+SD(IVe)*Vegas:); 35) |0.04|  55%
2 CS+500 | 200 | Maxc (0,5%(AS*Deltacan, su*SD(IVes)*Vegas); 35) |0.02|  55%
3 CS+1000 | 200 | Makc (0,5%(AS*|Deltacan, su+SD(IVes)*Vegas); 35) |0.02|  55%
4 | CALL | CS+1500 | 200 | Maxkc (0,5%(AS*|Deltacan, se|[+SD(IVes)*Vegasy); 20) |0.02|  55% -
5 CS+2000 | 200 | Maxc (0,5%(AS*|Deltacail, s +SD(IVes)*Vegasr); 20) 0.02| _ 55% e
6 CS+2500 | 200 | Maxc (0,5(AS*|Deltacai, su+SD(IVes)*Vegasr); 20) 0.02| _ 55% =
7 CS+3000 | 200 | Maxe (0,5%(AS*|Deltacan, su+SD(IVes)*Vegas); 20) |0.02|  55% 0% =7
8 CS | 200 | Maxkc (0,5*(AS*Deltapu, e/ *SD(IVes)*Vegasr); 35) |0.04]  55% 5 2
9 CS-500 | 200 | Maxc (0,5%(AS*Deltapu, se*SD(IVes)*Vegas); 35) 0.02|  55% =5
10 CS-1000 | 200 | Maxc (0,5%(AS*Deltapu, se[FSD(IVes)*Vegas); 35) 0.02|  55% =
11 | PUT | CS-1500 | 200 | Maxc (0,5*(AS*|Deltapu, su*SD(IVes)*Vegasr); 20) 0.02|  55% 2
1 CS-2000 | 200 | Makc (0,5%(AS*[Deltapu, st +SD(IVes)*Vegasr); 20) |0.02]  55%
13 CS-2500 | 200 | Maxc (0,5%(AS*[Deltapu, se+SD(IVes)*Vegasr); 20) |0.02]  55%
14 CS-3000 | 200 | Maxc (0,5%(AS*Deltapu, se*SD(IVes)*Vegas); 20) 0.02]  55%
Tabauma Ne2

YcnoBus noanaepxkanus B reueHue Kpanra =1 aBycTOpOHHUX KOTUPOBOK 110
MapxupyeMbIM ONroHaM Ha (pbprouepcHBI KOHTPaKT Ha Kypc noiutap CIIIA - poccuiickuii py0uib

(xBapranbpHblil) K=1 co ciaenyrommm 3a OJIMKalIuM ¢

OKOM HCIIOJTHCHUA

¥a] ~ =S
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< 2 5 = e = RS
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= s = 2| 2 oF ©RES 5 5
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= g 35 P MM 2| sEc g 2 Ex 3 g2
o E0E
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= E =2 S| 888 |SkgE | &
O T 5 =29 5 & oS
= = 5 0 & © O P
E = TS = S g Q.
= &=
= o (o8 %‘LO fan)
= g = RO
1 CS 100 | Makc (0,7 *(AS*|Deltacai, st +SD(1Ves)*Vegast); 45) |0.03 55%
2 CS+500 | 100 | Maxe (0,7*(AS*[Deltacan, su[+SD(IVes)*Vegasr); 45) |0.01|  55%
3 CS+1000 | 100 | Maxc (0,7(AS*|Deltaca, su|*SD(IVes)*Vegasy); 45) |0.01]  55%
4 |CALL| CS+1500 | 100 Makc (0,7*(AS*|Deltacan, str|+SD(1Ves)*Vegastr); 25) |0.01 55% 6"? D
5 CS+2000 | 100 | Maxe (0,7%(AS*[Deltaca, su+SD(IVes)*Vegasr); 25) |0.01]  55% 2
6 CS+2500 | 100 | Maxe (0,7%(AS*Deltaca, su+SD(IVes)*Vegasr); 25) |0.01]  55% 5
7 CS+3000 | 100 | Maxc (0,7(AS*[Deltacan, su+SD(IVes)*Vegasr); 25) |0.01]  55% 0% 2=
8 cs 100 | Maxc (0,7%(AS*|Deltaput, su[*SD(IVes)*Vegasr); 45) [0.03|  55% > S
9 CS500 | 100 | Maxc (0,7%(AS* Deltaput, su[+SD(IVes)*Vegas); 45) |0.0L]  55% =
10 CS-1000 | 100 | Maxc (0,7%(AS* Deltapu, su+SD(IVes)*Vegass); 45) |0.01|  55% g3
11 | PUT | CS-1500 | 100 | Maxc (0,7%(AS* Deltapu, su[*SD(IVes)*Vegas); 25) |0.01] _ 55% S -
P CS-2000 | 100 | Maxc (0,7%(AS* Deltapu, s+ SD(IVes)*Vegass); 25) |0.01] _ 55%
13 CS-2500 | 100 | Maxc (0,7%(AS* Deltapu, s/ *SD(IVes)*Vegasr); 25) |0.01]  55%
14 CS-3000 | 100 | Maxc (0,7%(AS* Deltapu, s *SD(IVes)*Vegass); 25) |0.01|  55%




Taoauma Ne3

YcnoBus noaaepxkanus B TeueHue Ksanra =1 ABycTOpOHHUX KOTHPOBOK IO
MapxupyeMbIM ONMIIHOHAaM Ha (pproYepCHBIA KOHTPAKT Ha Kypc posutap CIIA - poccutickuii pyoIib
(Mecstunblit) K=2 ¢ GnykaiIiuM CpOKOM HCIIOJTHEHHS
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E 8 g 28 )
= & =83
1 Cs 100 | Maxe (0,5%(AS*[Deltacan, se|+SD(IVes)*Vegas); 35) |0.04|  55%
2 CS+500 | 100 | Make (0,5%(AS*|Deltacan, sy *SD(IVes)*Vegasr); 35) 0.02]  55%
3 CS+1000 | 100 | Make (0,5%(AS*|Deltacan, s *SD(IVes)*Vegas); 35) |0.02]  55%
4 |CALL| CS+1500 | 100 | Make (0,5%(AS* Deltacan, su[+SD(IVes)*Vegas); 20) |0.02]  55% -
5 CS+2000 | 100 | Makc (0,5%(AS*|Deltacan, su[+SD(IVes)*Vegas); 20) |0.02]  55% b
6 CS+2500 | 100 | Maxc (0,5%(AS*|Deltacan, su[+SD(IVes)*Vegas); 20) |0.02]  55% E5
7 CS+3000 | 100 | Maxc (0,5%(AS*|Deltaca, su|*SD(IVes)*Vegas); 20) |0.02]  55% 0% =7
8 CS 100 | Maxc (0,5*(AS*[Deltapu, v/ *SD(IVes)*Vegas); 35) |0.04]  55% & ®
9 CS-500 | 100 | Maxc (0,5%(AS*|Deltapu, su[+SD(IVes)*Vegas); 35) |0.02|  55% z5
10 CS-1000 | 100 | Maxe (0,5%(AS*Deltapu, su[+SD(IVes)*Vegas:); 35) |0.02]  55% g3
11 | PUT | CS-1500 | 100 | Makc (0,5%(AS*Deltapu, s/ *SD(IVes)*Vegas); 20) |0.02|  55% S -
12 CS-2000 | 100 | Maxc (0,5%(AS*[Deltapu, se[*SD(IVes)*Vegas); 20) |0.02]  55%
13 CS-2500 | 100 | Maxc (0,5%(AS*Deltapu, su[+SD(IVes)*Vegas:); 20) [0.02]  55%
14 CS-3000 | 100 | Maxe (0,5%(AS*Deltapu, su[+SD(IVes)*Vegas:); 20) |0.02|  55%
Tadauua Ned

YcnoBus noanepxkanus B reueHue Kpanra =1 aBycTOpoHHMX KOTUPOBOK 110
MapxupyeMbIM ONIHOHaM Ha (pbrouepcHBI KOHTPAKT Ha Kypc noiuiap CIIA - poccuiickuii py0iib
OKOM HCIIOJIHEHUS

(xBapranbHblii) K=1 co caemyromum 3a OImKaNIIIM ¢
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g2 =< 3 Exax SSZH| EZ
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1 CS 100 | Makc (0,7 *(AS*|Deltacal, stt+SD(1Ves)*Vegast); 45) |0.03 55%
2 CS+500 | 100 | Make (0,7*(AS*|Deltacan, su+SD(IVes)*Vegas); 45) |0.01]  55%

3 CS+1000 | 100 | Maxc (0,7*(AS¥|Deltacan, su[+SD(IVes)*Vegasi); 45) |0.01]  55% T

4 |CALL[ CS+1500 | 100 | Maxc (0,7%(AS*|Deltaca s/ *SD(IVes)*Vegass); 25) |0.0L] _ 55% 2

5 CS+2000 | 100 | Maxc (0,7%(AS*[Deltacan, e[ +SD(IVes)*Vegas); 25) |0.01]  55% E5

6 CS+2500 | 100 | Maxc (0,7%(AS*[Deltacan, s +SD(IVes)*Vegas); 25) |0.01]  55% . vt

7 CS+3000 | 100 | Maxc (0,7%(AS*[Deltacan, s +SD(IVes)*Vegas); 25) |0.01]  55% ° & J

8 cs 100 | Maxc (0,7%(AS*|Deltaput, s *SD(IVes)*Vegasr); 45) |0.03]  55% za

9 CS-500 | 100 | Maxc (0,7%(AS* Deltapu, su+SD(IVes)*Vegasr); 45) |0.01]  55% 23

10 | PUT | CS-1000 | 100 | Maxc (0,7*(AS*Deltapu, s[+SD(IVes)*Vegasi); 45) |0.01]  55% S -
11 CS-1500 | 100 | Maxe (0,7%(AS* Deltapu, s *SD(IVes)*Vegas); 25) |0.01]  55%
P CS-2000 | 100 | Maxe (0,7%(AS*Deltapu, s *SD(IVes)*Vegas); 25) |0.01]  55%




13 CS-2500 | 100 | Maxke (0,7*(AS*[Deltapu, su+SD(IVes)*Vegas); 25) |0.01]  55%

14 CS-3000 | 100 | Maxke (0,7(AS*[Deltapu, su+SD(IVes)*Vegas); 25) |0.01]  55%

Taoauma Neb

YcnoBus noanaep;xkanus B reueHue KBanrta =2 AByCTOPOHHUX KOTUPOBOK IO
MapxupyeMbIM OINMIIMOHAM Ha (ppIOYEPCHBIA KOHTPAKT Ha Kypc aosutap CIIA - poccuiickuii pyoIib
(xBapTanbHbIii) K=1 1 Map)kxupyeMbIM OIIMOHaM Ha (bIOYEPCHBIN KOHTPAKT Ha KypC J0JL1ap
CIIA - poccwuiickuii py0sb (Mecsiunblii) K=2 co cpokoM HCTIOJIHEHHSI B OJIMKAUIIHI KaJICHIapHbIN

MCCAI]
B
£ N =2 5
2 % g2x o S5ER 1l
> & E 2oz F K E 1=
% =z =R =
% g o < 0 5 E < o = < <
5 5 z e SEE | E5z8 | B
g 2 &3 ES5Ew [O022% | &
5 g_ o Cnpa1 IByCTOpOHHE Szet | §a %5 2l s f
Ne 2, Z B g = KOTUPOBKU &qgg T2EEo0| R E
z 5 25 =T ZoREE| £ &
5 (Spread,,, ) ESEE | SEZ2EL| S
3 2 52 P MM SZo& | SEx3 T E
é E = & g § S ™ EEER ® o
g =i 28k ZEfg B
E &) £ 3 2 & = g = S =
=~ = = E g 8-4 g o A =
ZEE =55 2.
E~ & g8 /M
E ] = E{O
1 cs 50 | Maxc (0,5%(AS*|Deltacan, s *SD(1V5)*Vegas); 35) 55%
2 CS+500 | 50 | Maxc (0,5%(AS* Deltacan, su[+SD(IVes)*Vegas); 35) 55%
3 CS+1000 | 50 | Maxc (0,5%(AS*Deltacal, su*SD(IVes)*Vegas); 35) 55%
4| CALL | CS+1500 | 50 | Maxc (0,5%(AS*[Deltacan su[*SD(IVes)*Vegasr): 20) 55% AT
5 CS+2000 | 50 | Maxc (0,5%(AS*|Deltacal, su+SD(1Ves)*Vegas); 20) 55% s
6 CS+2500 | 50 | Makc (0,5%(AS*|Deltacal, su+SD(IVes)*Vegas); 20) 55% E5
7 CS+3000 | 50 | Maxc (0,5%(AS*|Deltacal, su*SD(IVes)*Vegasy); 20) 55% 2505 27
8 Cs 50 | Maxc (0,5(AS*|Deltapt, «r[+SD(IVes)Vegaa); 35) 55% ! <
9 CS-500 | 50 | Maxc (0,5%(AS*Deltaput, su|*SD(1Ves)*Vegaw); 35) 55% =2
10 CS-1000 | 50 | Maxc (0,5%(AS¥Deltapu, u[+SD(IVes)*Vegas); 35) 55% 8w
11| PUT | CS51500 | 50 | Maxc (0,5%(AS*|Deltaps, st *SD(IVes)*Vegas:): 20) 55% Sl
1 CS-2000 | 50 | Maxc (0,5%(AS*[Deltapu, su[*SD(1Ves)*Vegaa); 20) 55%
13 CS-2500 | 50 | Maxc (0,55 AS*[Deltapu, «u[*SD(1Ves)*Vegaar); 20) 55%
14 CS-3000 | 50 | Maxc (0,5%(AS*[Deltaput, su[*SD(1Ves)*Vegaa); 20) 55%

2.2.3. JIna k=1: bamxaidiuM u CICAYIOUIMMH 32 HUM CPOKaMH HCIOJIHEHHs MHcTpymeHTa
INPU3HAIOTCS COOTBETCTBEHHO OiipKaillass W CIeAyrollue 3a HeW JaThl HCIOJIHEHUs
cooTBeTcTBYIOLEero MHCTpyMeHTa, mpuxopsuecs Ha 3 (TpeTuil) 4eTBepr MapTa, HIOHS,
ceHTsI0pst u nekadps. s K=2: bamkaidmmMm ¥ CISIYIONMUMHU 32 HAM CPOKaMH HMCHOJTHEHHS
WMHCcTpyMeHTa NpU3HAIOTCSI COOTBETCTBEHHO ONMkaiiias u ciaeyronue 3a Hel 1aThl UCIIOJTHEHUs
cooTBeTCTBYIOMIEro MHCTpyMeHTa, npuxoasimuecs Ha 3 (TpeTHil) 4eTBEpT KaJeHIapHOTO MecAIla,
KpOMe MapTa, UIOHS, CEHTSOps U AeKkaOpsl.

2.2.4. O06s13aHHOCTh MapkeT-Meiikepa B TeKymmidi OTUeTHBIN MePHOJ MOAIePKUBATH IEHY W/WITN
00beM TOproB 1o Bcem VHCTpyMeHTaM ¢ OIIMKAMIIAM CPOKOM HCToHeHus (1=N) mpekpaiaercs
no oOkoH4YaHuu ToproBoro [Hs, NPEIIIECTBYIOLIETO IOCIEIHEMY JHIO 3aKJIIOYEHHUs
cooTBeTcTBYoIMX MHcTpymMeHToB. OOs3aHHOCTE Mapker-Meiikepa B Tekymmid OT4eTHBIN
nepuo MoJAepPKUBATh LIEHY W/WIH 00beM TOproB 1Mo BceM MHCTpyMeHTaMm cO CIeIyIOMIUM 3a
OmmKaiM cpokoM ucrnonHeHus (i=n+1) BO3HUKaeT, HAUYMHAsL C MOCJIETHEr0 ToproBoro IHS
3aKJIFOUCHHS] COOTBETCTBYIOMIUX VHCTPYMEHTOB ¢ ONIMKalIuM CpoKoM ucnoiHeHus (1=n).

2.2.5. O6s13aHHOCTh MapkeT-Meiikepa B TeKyuuii OT4eTHBIN MEepUoJ M0IaBaTh U MOAICPKHUBAThH
MHAVKAaTUBHbIE KOTUPOBKU Ha MOKYIKY U Ha MPOAaXy Mo BceM MHCTpymMeHTaM co clieayromum
3a OmwkaiimuM cpokoM ucronHeHus (i1=n+1) mpekpamaercss MO OKOHYaHMU TOpProBoro AHS,
MPEIIIECTBYIOLIEr0 IOCIEIHEMY JIHIO 3aKJIIOUYEHHUS COOTBETCTBYIOLMX HMHCTpyMeHTOB.
Ob6s3aHHOCTE MapkeT-Meiikepa B TeKyumii OTuYeTHBI mepuoJl MojaBaTh U IOAJEPKHUBATDH
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WH/IMKATUBHBIC KOTHUPOBKM HAa IMOKYIKY W Ha MPOJaXy MO BceM MHCTpyMEHTaM CO CPOKOM
ucronHeHus: (iI=N+2) BO3HUKAeT, HA4YMHAsA C MOCIAeTHEr0 TOProBOro [Hs 3aKIIFOYCHHS
COOTBETCTBYIONIUX MHCTPYMEHTOB CO CIICIYIOLIUM 32 OJIMKAUIIMM CPOKOM uctonHeHus (1= n+1).

2.3. B teuenue (-oro Kpanta Toproporo maus OtdeTHOro nepuoja MapkeT-MeHWKep BIpaBe HE
Oonee 7 (cemu) pa3 He COOIOIATH OJIMH U3 MTAPAMETPOB UCIIOJIHEHUS 0053aTeIbCTB, YKA3aHHBIX B
nynkre 2.2. Hacrosmieii Ilporpammel B oTHomieHud K-oro HMHCTpyMeHTa ¢ I-M CPOKOM
ucronHeHus. B cinydae HapymieHusst B TeueHue OTYETHOrO NEpHoja JaHHOTO YCIOBHUS IPHU
oka3aHuu Mapker-meiikepoM ycayr 1o k-omy MHCTpyMEHTY € I-M CPOKOM MCIIOJTHEHUSI B TCUCHUE
g-oro KBanta ToproBoro mHsi, Takue ycinyru B TeueHue -oro KBaHTa B OTHOILIEHHH BCEX
NHCTpyMEHTOB CUUTAIOTCS HE OKA3aHHBIMU.

3. Bosnarpaxxnenne Mapker-Melikepa.

3.1. [Bapuanm abzaya 1 nynkma 3.1. 01151 002080p08 06 OKA3AHUU YCIYe MAPKeM-MelKepa, 3aKIIOYeHHbIX 8 Nepuoo
¢ «25» uons 2014 200a no «10» mapma 2016 200a (6m;oqumeﬂbyo)]

Pasmep Bo3HarpaxzacHuss Mapker-melikepa 3a BbIIOJIHEHUE MapkeT-MeMKepOM B TEUCHHE
OrtyeTHOTO Meproaa 00s13aTeabCcTB MapKkeT-MelKepa Ha YCIOBHSX, MPEAYCMOTPEHHBIX TyHKTAMHU
1-2 nacrosmeit [Iporpammel, ¢ cobmoaenrem nynkra 2.3. Hactosiei [IporpamMmel, paBeH:

a. CcyMMe Bo3HarpaxaeHui, ompenensembix mo Popmynam Nel-3, mpu okazanuum Mapker-
MEHKEepOM yCIyr B IOJHOM OOBEME B COOTBETCTBHHM C TapaMeTpaMu O0sS3aTeIbCTB,
npenycMoTpeHHbiMU Tabnunamu Nel-5 mynkra 2.2.2. Hacrosiieit [IporpaMmebl, B OTHOLIICHUH
k-oro MucTpymeHTa;

b. cymme Bo3Harpaxaenuii, onpenensemMbix mo ®opmynam Nel u Ne3, npu okazanuu MapkeT-
MEHKEepOM YCIIYT B COOTBETCTBHH C TTapaMeTPaMH 0053aTeIbCTB, PETyCMOTPEHHBIMH TOJIBKO
Ta6mumamu Nel-4 nmynkra 2.2.2. Hactosiiei [Iporpammel, B oTHomeHuu K-oro MHCTpyMeHTa;

C. BO3HArpaxueHuto, ompenemsieMmomy mo dPopmyine No2, mpum okazaHuu Mapker-mMeiKkepoM
yCIyT B COOTBETCTBUU C MapaMeTpaMu 00sI13aTENIbCTB, MPEyCMOTPEHHBIMU TOJBKO Tabmuieit
Ne5 mynkra 2.2.2. Hacrosieii [Iporpammel, B otHOtIeHHH K-oro MHCTpyMeHTa.

3.1 [BapuaHm abzaya 1 nynkma 3.1. 013 002080p08 06 oKa3auuu yciye mapkem-melxepd, 3axKiouaemsix ¢ «11»
mapma 2016 200a]

Pazmep Bo3HarpaxneHus Mapker-menkepa 3a BBINOJHEHME MapkeT-MEeHKEPOM B TEUEHHE
OtuerHOTO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYCMOTPEHHBIX TYHKTaMU
1-2 nacrosieit [Iporpammsl, ¢ cobmoieHreM myHkra 2.3. Hactosiei [Iporpammsl, paBeH:

a. CyMMe BO3HAarpaxxJaeHui, onpeaensieMbx mo @opmynam Nel-3 B OTHOIIEHUHN KaXT0H TPYIITIBI
KOJIOB pa3jiefia PerucTpa y4era MO3UIHUH, HCIIOIb3yeMbIX NP BBIMOJIHEHUH O0S3aTeNbCTB
MapxkeTr-MelKkepa B COOTBETCTBUU ¢ HacTosuen [IporpaMMoit Ha OCHOBaHUH 3aKJIIOUYEHHOTO
c bup:xeit noroBopa 06 okazaHUM ycIyTr MapKeT-MelKepa, Ipu oKa3aHuu MapkeT-Meikepom
YCIIYT B [IOJIHOM 00b€ME B COOTBETCTBUU C IMapaMeTpaMu 00513aTeNbCTB, IPEyCMOTPEHHBIMU
Tabnuamu Nel-5 mynkra 2.2.2. Hacrosiueit [Iporpammel, B otHomennu k-oro MHctpymeHnTa;

b. cymme Bo3Harpaxaenuii, onpezaensieMbix mo @opmynam Nel u Ne3 B OTHOIICHUH KaxKma0i
Ipynnbl KOJOB pas3jiena perucrpa ydera IO3ULUM, HCIOJB3YEMBIX IPU BBINOJIHEHUN
o0s13aTenscTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrosien [IporpamMMoil Ha ocHOBaHUU
3aKJII0OYeHHOro ¢ bupskeil noroBopa o0 oka3aHMM yCIyr MapkeT-MeHKepa, IpU OKa3aHWU
Mapker-MeiKepoM  yCIyI B COOTBETCTBHM C  TapaMeTpamMu  00s3aTeNbCTB,
NpeyCMOTpeHHBIMU TOJbKO Tabnumamu Nel-4 mynkra 2.2.2. Hacrosiueid [IporpaMmel, B
otHomeHun K-oro MaCTpy™MEHTa;

C. BO3HArpaxIeHuto, onpenensieMoMy mo @opmyne No2 B OTHOIICHUH Ka)JI0H TPYIIBI KOJIOB
paszena perucTpa ydera Mo3HuIUi, UCTI0Ib3yeMbIX TP BBITIOJHEHUH 0053aTebcTB MapkerT-
MelKepa B COOTBETCTBUM ¢ HacTosiien [IporpaMmoii Ha OCHOBaHMH 3aKIFOUEHHOTO ¢ bupxken
JIOTOBOpa 00 OKa3aHWM YCIYT MapKeT-MeWKepa, MpHu oKazaHuu MapKeT-MEeMKepoM YCIyT B



COOTBETCTBUH C TapamMeTpamMu 00s3aTeNIbCTB, NMPEIyCMOTPEHHBIMH TOJBKO Tabmurein Neb
nyHkra 2.2.2. Hacrosiueii [Iporpammsl, B oTHOIIeHHH K-oro MHCTpyMEHTa.

®opmyia Nel:

0425 X Ty j g{Fee gitse X (Ig(Tmm] mjiq; Toptfq) + 1) X Lq (Tmstjig; Tsjq )} +
+ 0.575 X Zk,j,q{Fee lp(ajf?ive X (I (Tm ] q’ Topt ) + 1) X L (TmS ja ) S]!,CQ)}
npu =1

0.425 x ¥ {Fee 00 x (I,(Tmmk ; Topt¥,) + 1) x Ly (Tmst¥, ; Tsky)} +

active

+ 0.575 x Zk‘j{Fee ol % (Il(Tm m;, ; Toptj 1) + 1) X Lq (Tms ;Ts}fl)}, rie

passive

L] |1 IIPUHHUMACT CICAYIOMCC 3HAYCHUS:

k
1, ecau i’l > 85%
opt;y
K 5
/ ﬂ 700/\
I(Tmmjy ; Toptj; ) = | | Topt}, ° | Tmmf,
—_— , 70 < ——— < 859
\ 85% — 70% | ~°M Toptt, &
—1, uHaue
° Tmm]q OO6mast mpoOJBKUTENFHOCTh TOoANIepKaHusT MapKkeT-MeHKepoM JIBYCTOPOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nenp nmo k-omy MHcTpymeHTy
(u3mepsieTcs B CEKYHAAX);
Topt! iq

J — OOmas npogomkuTenbHOCTh (-oro Kpanta B j-if ToproBeii neHb 1mo K-omy
HNucTpymeHTy (U3MepsieTcs B CeKyHAAX);

. Tmst}fq— MUHUMaNbHasE (aKTUYecKass MPOJOJDKUTENILHOCTh MoJepkaHus Mapker-

MEHKEepOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (PaKTHUECKOW MPOAOKUTENEHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaXAOMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Teuenne (-oro Keanra B j-it Toprosaiit
JIeHb (U3MepseTCs B CEKyH/ax);

o TS?q - MPOAOJKUTENBHOCTh (-oro KBanTa B j-if ToproBelii nens mo K-omy MHCTpyMeHTY
(u3mepsieTcs B CEKyHAAX);

k.j.q
e Fee /.., — CyMMa OMPXKEBOr0 cOOpa M KOMHCCHOHHOTO BO3HAIPAXICHHs 3a KJIMPUHI,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUeHHBIM B TeueHue q-oro KBanTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMH, yKa3aHHBIMU
B myHkre 2.2. Hacrosmieil Ilporpammbl, Ha OCHOBaHWUHM Oe€3aJpecHbIX 3asBOK (3a
UCKJIIOYEHHEeM Oe3aJpeCHbIX WHIUKATUBHBIX 3asABOK), MOJAaHHBIX Mapker-meiikepoM Hu
coJiepKalx Koj(-bl) pa3jiena perucrpa ydera Mo3uiiil, UCTIOoNb3yeMble MPU BBIIOIHEHUH
o0s3aTenscTB MapkeT-Melikepa B cCOOTBETCTBUM ¢ Hactosulei [Iporpammoii Ha ocHOBaHMU
3aKJII0OYEHHOTO0 ¢ buprkeil JoroBopa 00 OKa3aHUU YCIyT MapKeT-Meikepa, pu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3a9BOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYIOMMM ITapHBIM caenkams,

% TepMuH onpesieNseTcs B COOTBETCTBUN NPABUIAMH KJIMPHHTA, yTBEPKAEHHBIMY KIIMPUHIOBBIM IEHTPOM U
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



k.j.aq
passive

B3MMaeMasi ¢ MapkeT-Meiikepa 1o CAeiKaM, 3aKII0UeHHBIM B TeueHue g-oro KBanTa B j-it
Toprossrii 1enb 1o k-omy MTHCTpYMEHTY O CpOKaMu UCTIOJTHEHUS M CTPaliKaMu, yKa3aHHBIMHU
B mnyHKTe 2.2. Hacrosuiedl IIporpamMMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOYEHHEeM 0e3aJpecHbIX WHIUKATUBHBIX 3asBOK), IMOJAHHBIX MapkeT-MelHkepoM U
cojiepKalux KoJi(-bl) pa3jenna perucTpa ydera mo3uiui, UCIoIb3yeMble TPU BBIMOJIHEHUU
00s13aTenbCcTB MapkeT-MelKepa B COOTBETCTBUM ¢ HacTosIiei [Iporpammoii Ha ocHOBaHUU
3aKJIFOUEHHOTr0 ¢ bupskeil jorosopa 00 okazaHUM YCIyr MapKeT-MelKepa, Py YCIOBUH, YTO
JaHHBIE 3asIBKU 3aperUCTpUpOBaHbl B PeecTpe 3asBOK ¢ MEHBIIMMU HOMEPAMHU, Y€M HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3a5BOK 110 COOTBETCTBYIOIIMM [lapHBIM cenkam;

Fee — CyMMa OUp>KeBOTO cOOpa M KOMHCCHOHHOTO BO3HATPAXKICHHS 3a KIUPHHT,

e k=1,2, ... nopsakoBbiii HOMEp COOTBETCTBYIOIIEro MHCTpyMEHTa, yKa3aHHOTO B MyHKTE
1 Hacrostuedt Ilporpammer;

e j=1,2, ... — mopsakoBsiii HOMep TOProBoro aHs COOTBETCTBYIOIIETO MeCIIa,;

e (=1,2,... —nopaakosblii Homep KBaHTa, yka3aHHblil B IyHKTe 2.2. HacTosen [IporpaMmsl.

@opmyJia Ne2:

0.85 X X j,qiFee &4 x I,(Tmmk

+1.15 X Xy j o{Fee 20 x I, (Tmmk

; Topt; q) X L (Tmstk ; Ts; q)} +

1.9’
aiTsia)}

active J q’

passive J q’ TOpt Q) X L (Tms 7,

pu =2

0.85 x X j{Fee K72 x I,(Tmmk,; Toptk,) x L, (Tmstk, ; Ts,)} +

active

+1.15 X X {Fee 12 x L(Tmm! mf'y; Topts,) X Ly (Tmstf,; Tsf, )}, rae

passive

[, IpUHUMAET CIEAYIOLIEE 3HAYCHHUS:

1 [mm jk > 75%
,€CIIA ————
IZ(TmmJZ,Topt 2) Top f,z

0, uHaue

T k
)= 1, ecnnn;; 55%

Lq(Tmstjly i Tsjq) = Ly(Tmstj'y; Tsjy) = Ly(Tmstjy ; Tsj Sia

0, uHaue
®opmy.na Ne3:
(Fi,ectu N =1
F,,eciu N = 2
F;,eciu N = 3
{F,,eciu N = 4 rpe:
Fs,ectu N =5
Fg,eciu N = 6

\ 0,uHaye

F; =350 000 (Tpucra nsiThaecsaT ThicsA4) pyoOIieii;
F, =250 000 ([IBecTu msAThAECST THICSY) pyOIeii;

F; =225 000 (/IBectr qBaanarh MmaTh THICSY) pyOeii;



R=D> R =D (a*2*

a,J.k

F, =200 000 (/IBectu ThicsY) pyOIICH;
F¢ =175 000 (CTO ceMbaecsT mATh THICSY) PyOJIei;
F¢ = 150 000 (Cto nsiThiecsT Thics4) pyOJIcii;

N — mopsaKoBBIH HOMEpP MecCTa, 3aHHMMaeMoro MapKeT-MerMKepoM B 0O0IeM PEHUTHHTE IO
uroram OTUYETHOTO TEpHoa, ONPeaeIIeMOro 3HaueHneM peiituara Mapker-meiikepa (R) B
pEUTHHIE BCEX MAPKET-MEUKEPOB, UCXO/IS U3 TOTO, UTo N=I Mpu MakCUMaJIbHOM 3HAUYE€HUU B
perTHHTe BceX MapkeT-meiikepoB. [Ipu aToM R onpenensercs o cienyromei hopmyie:

Tmm* TstrX
—— 2+ BT +y*OPf +5* > (2= * 0¥ * AVgEffS(S"))
0K Topt;, qikstr TSj1 ’

» TIC

R¥ — 3nauenue peiirunra Mapker-meiikepa B j-it TOproBulii JIeHb;

7,4
k
k jylpasMM
VT4 = VT~
jrlpasTotaI
VT,
4 pasMM

— ¢axtuueckuii 00beM CpOYHBIX CHENIOK B KOHTPAaKTaxX, 3aKJIIOUYECHHBIX B
TeyeHue q-oro Ksanra B j-ii ToproBelii aeHp no k-omy MHCTpymMeHTYy co cpokamu
UCIIOJIHEHUS, yKa3aHHbIMU B HyHKTe 2.2. Hactosaweidl IIporpammbl, Ha OcCHOBaHHM
0e3aJipecHBbIX 3as1BOK, IOAAHHBIX MapKeT-MeHKepoM U CoAeprKallluX KOJIbl pa3jiesia perucTpa
ydyera IO3ULUN, HCHOJb3yeMble IPU BBHIIOJHEHUH 00s3aTenbcTB MapkeT-meiikepa B
COOTBETCTBHUHM ¢ HacTosel [IporpaMMoii Ha OCHOBaHUU 3aKJIFOUEHHOTO ¢ bupskel norosopa
00 oka3aHuu ycryr Mapker-meiikepa (TIpy yCIOBHUH, YTO JAHHBIC 3asIBKH 3aPETUCTPUPOBAHBI
B PeecTpe 3afBOK C MEHBIIMMH HOMEpPAMHU, YEM HOMEPA COOTBETCTBYIOIIMX BCTPEYHBIX
3aABOK 110 COOTBETCTBYIOIUM [lapHbIM caenkam®, He coiepKaluX KOAbI pasziesa perucTpa
ydyeTa MO3ULUI, UCIOIb3yeMble NPH BBIOJHEHUH 0053aTelNbCTB BCEX MapKeT-MEHKepoB B
COOTBETCTBUHU € HacToswen [IporpaMmoii Ha OCHOBaHMY 3aKJIFOUYEHHBIX ¢ bupikel 10roBopos
00 OKa3aHUU YCIIYT MapKeT-Melikepa);

k o
VTJ- d pasTotal q)aKTI/I‘IeCKI/II/I 00BeM CpO‘{HLIX CACJIIOK B KOHTPAKTaX, 3aKJIHOYCHHBIX B

tedeHne q-oro KBanta B j-it Toproseiii aenp mo k-omy HWHCTpyMeHTy co cpokamu
WCTIONTHEHUS, YKa3aHHBIMH B MyHKTe 2.2. Hacrosimiedl [Iporpammbl, Ha OCHOBaHUU
0e3a]pecHBIX 3as8BOK, MOJAHHBIX BCEMU MapKeT-MeMKepaMu U COAEpIKAIUX KOMBI pasiena
perucTpa ydera mo3uiliii, UCIOIb3yeMbI€ MPHU BHITIOJHEHUN 00513aTEILCTB MapKET-MEUKEPOB
B COOTBETCTBUM C Hacroswmeu I[IporpamMmMoil Ha OCHOBAaHMM 3aKJIFOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMM 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/iejla PEerucTpa ydera IMO3ULUNA, UCIOJIb3YEMbIE IPHU BBIIOJIHEHUU
00s3aTeNBCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUMM ¢ Hactosuiedl Ilporpammoit Ha
OCHOBAHUU 3aKIIOYEHHBIX ¢ bupikeil ToroBopoB 00 OKa3aHUM YCIyT MapKeT-MeHKepa);

k
k B
0 _ 1LApmm

ha OPk

1.9Total

4 TepMuH ONpeENsETCs B COOTBETCTBUM NPABUIIAMH KJIMPUHTA, yTBEPKNEHHBIME KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLuMy NOPAA0K OKa3aHUsl KIMPUHIOBbIX ycayr Ha CpounoM peiHke [TAO MockoBckas bupika
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OPf

. Pamm - — paktudeckuit 00beM UTMHHBIX W KOPOTKUX MO3UIMA Mapker-melikepa B
KOHTpaKTax, ONpeAesieMbIi M0 OKOHYaHHIO -oro KBanrta B j-it ToproBelit aeHb mo K-omy
NHCTpyMeHTY Ha yCIIOBHSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosiuen [Iporpammer;

OPf

J dTotal _ (hakTHueCKHil OOBEM JUIMHHBIX U KOPOTKHX MO3UIMI BCEX MapKET-MEHKEPOB B
KOHTpaKTax, ONpeAeasiecMbIil 10 OKOHYaHHIO -oro KBanrta B j-ii ToproBelii aeHb 1m0 K-omy
WMHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IIyHKTE 2.2. HacTosel [Iporpammer;

Spread,,,, — AvgEffS:"

o AvgEffS" = M
Spread,,,,
. AngffS;-(y’;’tlr uy - CPerHeapudMeTnieckoe 3HaueHre IPGEKTHBHOTO CIPdJa ABYCTOPOHHUX
KOTUPOBOK (Effo’;trMM ), hakTryecku moanepkuBaeMoe MapkeT-MelKepoM B TE€YEHHUE (-

oro KBanTa B j-it ToproBeiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCIOBUH UCIIOTHECHUSI
00513aTeNIbCTB, yKa3aHHbIX B MyHKTe 2.2. HacToswel [IporpaMmmMel (M3MepsieTcs B MMyHKTax).

k,str o
HpI/I 3TOM EffS 19 MM B KaXXJbIM MOMCHT BPEMEHU OIIPEACTIACTCA KaK CPEAHECB3BCIHICHHOEC 110

00Bpemy 3assBok Mapker-meiikepa 3HaueHue Cripaia IByCTOPOHHUX KOTHPOBOK.
k .

o Tstrj, — daxThyeckas NPONOIKHTENBHOCTh — NOJJAEPKAHHA — MapkeT-Meiikepom
JIBYCTOPOHHUX KOTHPOBOK N0 cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B TyHKTE 2.2.
Hactosiieid [Iporpammel, B TeueHue (-oro KBanrta B j-it ToproBolii aeHb (M3Mepsiercs B
CeKyHJax);

e @ _xoodduiment, 3HaueHre KoToporo pasHo 0.05;

e A _kod(duumenT, 3HAUCHHE KOTOPOTO ONPEICIIETCS clIeAYIOUMM 00pa3oM:

mm:.‘cI

1, ecnu — 2 70%
j.q

k

Tmm;
A =<0.8,ecau 50% < — < 70%
TOth—'q

0.3, unaue

. £ K03 duImeHT, 3HaueHue koroporo pasHo 0.30;

. 7V K03 uLreHT, 3HaueHne kotoporo pasHo 0.35;

« O K03 duureHT, 3HaueHue koroporo pasto 0.30;

k,str o
o w - KO3(1)(I)I/II.II/I€HT, 3HAYCHUC KOTOPOI'0 OIPCACIICHO B IIYHKTC 2.2. HaACTOAIICHU

IIporpammel.

3.2. B cnyyae nanuuus y bupku uHpopManmm, CBUAETENHCTBYIOMICH 0 3aKI0ueHnt0 bupxu o
Helo0pocoBeCTHOM TNoBeJeHUH Mapker-melikepa, bupka BnpaBe NpUHATH MOTHBMPOBAHHOE
pelnieHre o0 aHHYIMPOBaHUM peiTHHra Takoro MapkeT-melikepa o utoram OTuéTHOro nepuoaa
win 00 aHHYJIMPOBAaHUU peHTHHTra Takoro Mapker-melikepa 3a ornpeenéHHbIN(-bie) Topropuii(-
bI€) 1eHb(-1) B JaHHOM OTYETHOM MEpHUoIE.
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Il. BapuaHT 0Jis1 10TOBOpPOB, 3aK/I04YaeMbIX MO (popMe TPeXCTOPOHHEro 10roBopa 00
OKa3aHUM YCJYI 10 TNOJJAepPKAHUI0 IeH W/ WM o0beMa TOProB NPOU3BOJAHBIMU
(pMHAHCOBHIMU HHCTPYMEHTAMH

1. UacTpyMeHTHl 1 uX 0003HAYeHWs, B OTHOIIEHUH KOTOphIX McmomHuTenu o0si3aH B XOJe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocylecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmoil noanepxaHue 1eH u/umm oobeMa TOpPros:

O06o03HaueHue

HaumenoBanue NMHcTpymMeHTa
NuctpymenTa

Map:xupyeMslii ONIMOH Ha (PbIOYEpCHBIA KOHTPAKT Ha Kypc aosutap CILIA -

k=1 o o N
poccuiickuii pyOsb (KBapTaIbHBIN)

Map:xupyeMslii ONIMOH Ha (PbIOYEPCHBIA KOHTPAKT Ha Kypc noiutap CIIIA -

k=2 o o “\6
POCCHICKHI PyOIIb (MECAUHBIH)

2. YciioBUs BBINIOJHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. Jlns ompeneneHus mapamMeTpoB 00s3aTeNIbCTB VICIIONMHUTENECH HCIOIB3YIOTCS CIEIYIONINe
MTOHSITHUS:

CHDSI[ ABYCTOPOHHUX MaKCUMaJibHasl pasdHulla MCEKAY nqueﬁ HCHOﬁ MMpCJIOKCHUA Ha
KOTHUPOBOK IMOKYIIKY 1 nqueﬁ IICHOI\/JI MMPCAJIOKCHUA HAa MMPOAAXy I10 IMOAaHHBIM

Hcnonuutenem | 3asBkam B oTHowmeHUH HHcTpymeHTa. 3HaueHHE
Cnpsna  JIBYCTOPOHHHMX KOTHUPOBOK —OIPEAENSeTCS  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyne, ykazanHoi B myHkTe 2.2.1. Hactosmeit [Iporpammebi.

Jlyuiias nieHa Ope/uloKeHusl | [ieHa 3asBKU Ha MOKYIKY, nojaHHoi VcnonHuTeneM 1 B oTHOIIEHUH
Ha IOKYIKY HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ yuyeToM oO0beMa BCEX IOJaHHBIX
stuM Mcnonnurenem 1 3a8BOK Ha MOKYIKY, LIEHA KOTOPBIX HE HUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAaJIbHOIO 00beMa

3asBOK.
Jlyuiias nieHa npe/uloKeHHsl | II€Ha 3as8BKU Ha NpOJaxy, nogaHHou Mcnonaaurenem |1 B oTHOLIEHUH
Ha IIPOJAKY HUucTpymeHTa, 00beM KOTOPOH, C yuyeToM 00beMa BCEeX IMOAAHHBIX

stuM Mcmomaurenem 1 3a9BoK Ha poaaxy, H€Ha KOTOPBIX HE BBIIIC
CHBI I[&HHOﬁ 3as4BKH, COCTABJIACT HC MCHCC MHUHHUMAJIBHOTI'O o0beMa

3a5BOK.
Jlydmas uHaMKaTUBHASA WHIVKaTUBHAs KOTUPOBKA Ha MOKYIKY, nofgaHHas Mcnonaurenem 1 B
KOTHPOBKA HA MOKYIKY oTHouleHun MHcTpyMmeHTa, 00beM KOTOpOM, ¢ yuyeToM oObeMa Bcex

noAaHHbIX 3TUM HcnonHuteneMm | WHOMKATHUBHBIX KOTHUPOBOK Ha
MOKYIIKY, OTpaXarolmux IeHy WMHCTpyMEeHTa HE HHXE LEHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHEe MUHUMAJIBHOTO 00beMa HHJIMKATUBHBIX KOTHPOBOK.

Jlydiasg MHAMKATUBHAS WHJIUKATHUBHAs KOTUPOBKA Ha MpoAaxy, nojaanHas Mcnonnurenem 1 B
KOTHPOBKA Ha IIPOIAKY oTHomeHuu MHCTpyMeHTa, 00beM KOTOPOM, C yueToM oO0bema BCex
noAaHHbIXx 3TUM HcnonHuteneMm | WHOMKATHUBHBIX KOTHUPOBOK Ha
npoAaxy, OTpaxarlmux IeHy WMHCTpyMeHTa He BbIIIE€ LEHBI,
OTpaka€MOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEee MUHUMAJIBHOTO 00beMa WHIMKATUBHBIX KOTHPOBOK.

5 «KpapTajibHbIii» ONMUMOH Kak OH onpeneineH B CIIMCKe JaT, ABJSAIOIIMXCS MOCIEAHMMH JHAMH 3aKIIFOUECHHUS

OTIIMOHOB, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

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

® «Mecs4nbIil» OMIMOH Kak OH onpejiesieH B CIUCKE /AT, SBISIOIMXCS MOCIEIHUMHE JTHSIMH 3aKJIFOUEHHUS OTIIHOHOB,

KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupika B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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KBant

nepuon BpemeHu ToproBoil ceccun, B TEUYEHHE KOTOPOIO
Hcnonnurens 1 o00sA3aH nopaBaTh 3asBKM W/WIM WHAMKATUBHBIE
KOTHUPOBKH, 0003Ha4aeMbIii kak =1, 2, ... (tae 1, 2, ... - mOpsSIIKOBBII
Homep Ksanra). IIpomomxurensHocts KBanrta (TS) m3mepsiercst B
CEeKYyHJax.

O6ma${ IPOAOIKMTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, olpeaensemas no Gopmye:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - kommdectBo ctpaiikoB WMuctpymenta tuma PUT 1o
kaxxaomy Ksanry.

0011133 IPOIOJLKUTENLHOCTD
HOAJIEPKAHUSA ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OIIpeJensemMasl B CeKyHJlax B paMKax ogHoro KBaHta kak
CyMMapHas II0 CTpalKaMm IIPOJOJDKUTEIBHOCTh  IOJACPKAHUSA
Hcnonautenem | AByCTOPOHHMX KOTHPOBOK OTIEIBHO MO KaXKIOMY
HNHCTpyMEHTY € y4eTOM CPOKa UCIIOJIHEHHUS.

O6ma;1 IPOAOIKHUTCIIbHOCTD
nogadu U1 OJHOBPEMCHHOI'O
noaACpKaHu A
HWHIMKATUBHBIX KOTUPOBOK Ha
IOKVIIKY W Ha IIPOAAXY

(Tmm'®S)

BEJIMYMHA, OIlpeJensemMasl B CeKyH/1ax B paMKax oaHoro KBaHTa kak
CyMMapHass 1O CTpallkaM  NOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOro mnojjaepxkanus lcnonHutenem | HMHIMKaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOAAXy OTHAEIbHO MO KaXIAOMY
NHCTpYyMEHTY € y4E€TOM CPOKA UCIIOJIHEHUS.

bivkaimmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHs 1o MHCTpyMeHTy, HaumeHee YJaJEeHHbIH OT
ToproBoro ass1, B KOTOPbII OCYIIECTBIISETCS 101a4a U MOAACpKAHUE
JBYCTOPOHHUX KOTHPOBOK W/WJIM WHAWKATUBHBIX KOTHPOBOK IIO
nanHoMy MHCTpyMeHTy, o0o3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIN HOMEP CpoKa UCTIOTHEHUs 110 HCcTpyMeHTy).

Creaviommi 3a OJIMKanimm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

CpOK ucrosHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyre:
i=n+1

OTYEeTHBIN TIEPUOIT

KaJICHJIapHBIA MECSIL]

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JIokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKIl (AO), a mpu OTCYyTCTBUM TaKOBbIX TE€PMHMHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccuiickoit denepanuu.

2.2. ITapameTpsl 00s3aTenbCTB UcniomHUTENEH.

2.2.1.

3HadeHue Cnpaﬂa ABYCTOPOHHUX KOTHPOBOK B oOs3arenbcTBax Mcmoanurens 1

onpezensercs mo ¢opmyie ¢ MNOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAJIbHOIO IIara IEeHbI
HNHcTpymeHTa MO MpaBUily MATEMAaTHUYECKOTO OKPYTJICHUS:

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

MTOCTOSTHHBIE BEJIMYMHEI,
KoaddunmenTst ab omnpenensemsle g MHCTpymMeHTa B
aub ’ MYHKTE 22.2. HacTosIIeH
[IporpaMMsl.
* CS — 1eHTpanmbHBIH CTpalk —
BonatuibHOCTH IVCS S HeHTP P
AS = BEJIMYMHA, TTOJTydaeMast B pe3yiIbTare
0azucHOro 100*/250 o
OKpYTJIEHUS pacyeTHoOM LICHBI
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(6a30BOr0) aKTHBA JI0TOBODA, ABJISIIOLIETOCS
HUuctpymeHTa MIPOU3BOIHBIM (bMHAHCOBBIM
(AS) HHCTPYMEHTOM U  COCTaBJISIOLIETO
0a3uCHBIN (6a30BHbIi1) aKTHB
HNucrpymenTa, 3a  npeabLaymun
pacyeTHbBIf  TEepuUoa A0  LIEHBI,
KpaTHOM 1Iary crpaiikos B Toprosou
CUCTEME;
IVcs — oxxuaaemast BOJIAaTUIILHOCTh Ha
CS MHWuctpymeHTa, paccuMTaHHas
bupxeil u nydbnukyemas B Toprosoit
CUCTEME;
S — 1ieHa J0roBOpa, SBISIOMIETOCS
POU3BOTHBIM (bUHAHCOBBIM
WHCTPYMEHTOM M COCTaBJISIOLIETO
0a3uCHBIN (6a30BbIi1) aKTHB
HNHcTtpymenTa.
type — tun MuCcTpyMeHTa,
str — crpaiik HcTpy™meHTa;
@ - (ysHKUMA  HOPMAIBHOIO
pacnpeneseHus;
Kstr — 1eHa WCIIOJTHEHUS
Delta _ {@(d),eczm type = call WHCTpyMeHTA,
type,str @(d)—1,ecru type = put | IVstr — oxxunaemas BOJATHIBHOCTb
Ha CTpauk HNHucTpymenTa,
Korddurment e paccunTaHHas bupxeii u
«1ebTa» 2 nyonukyemas B ToproBoii cucreme;
(Delta) S IVStr . T — KOMUYECTBO JIET IO UCIIOJIHEHUS
In(Kt)+(2) T HNHcTpymenTa, paccuMTBIBaEMOE I10
Str
d Vg VT Texp
(I)OpMYJ'Ie Tyear , TIC Texp —
KOJIMYECTBO CEKYH]| 10 MCIOJHEHUS
HuctpymenTa, Tyear — KOIHYECTBO
CEKyHI B TEKYyIIEM KaJIeHJapHOM
rojy.
CranpaptHoe j=1,2, ..., N — HOpSaKOBbIii HOMEP
OTKJIOHEHUE E— Toprosoro nus;
OHpKEBOIA Z'j\':l( IVCS—IVCS i )2 N=10, rne N — mopsaKoBBIii HOMED
pacyeTHou SD( |Vcs ) = N—_1 : ToproBoro mHs, TPUXOASAIIETOCS Ha
BoslatuiabHOCTH CS naty pacdera Cripaza IBYCTOPOHHHX
(SD(1Ves)) KOTHUPOBOK.
ff;:ra»ﬂ HCHT Vega,. - S*JT*@'(d) @’ — npousBoAHasA GYHKINUU
7{\/6&] str 100 HOPMaJILHOTO pacrlpeiesieHusl.

2.2.2. VIcomHUTENH BBIMOJHAIOT 0053aTeNbCTBA TOJIBKO IO TEM CpPOKaM HCIIOJHEHUS
HUucTpymMeHTOB, KOoTOphIe yKa3zaHbl B Tabnunax Nel-5 HacTosmiero nyHkra:
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Taoauma Nel

YcnoBus noaaepxxanus B TeueHue Kpanra =1 1BycTOpoHHMX KOTUPOBOK 110

MapxupyeMbIM ONIIMOHAaM Ha (pbrouepcHbI KOHTpAKT Ha Kypc nosuiap CIIIA - poccuiickuii py0iib

(xBapTanbHbIi) K=1 ¢ OamKaWIIuM CPOKOM MCIIOJIHEHHMS
W

= =
I = == = ~
£ é % 8 5 E 5 T
8 % = ¥ o &)
g = S s | BEER w Al = | =
= < = = o T =5 < O a S <
S = o % ©n = o O E H X = H =
= g s 8 < | 5 &L X288 | F5
% — o ==
s | & | ac S| EEEp| SREEE| 23
2 o © o i £ | 2B | A EES | XX
N S g 2 Crpaa IByCTOpOHHEN S| ST | E2EEn | &%
N| £ TE | =m KOTHPOBKH L1 83cE| 58¢8=| =&
22 SIS 3w S d g 22 &% =HONoN-= g s
= = = e (preaMM) = SRS é_axgm g
= 25 S| 358 | 25558 T
= = 58 TR | EEEg~ | 28
= =] 2 c|5gg |ZE&Z2 22
&) =] 2 = a2 = 858 & w
= = HQ o = o m =
Z SHe) % =5 Q 5
P == g o2k 2,
Q (== aa
S = =]
1 CS | 200 | Maxc (0,5*(AS*|Deltaca, su]+SD(IVes)*Vegasr); 35) |0.04]  55%
2 CS+500 | 200 | Maxc (0,5%(AS* Deltacai, su[+SD(IVes)*Vegas); 35) |0.02]  55%
3 CS+1000 | 200 | Maxe (0,5%(AS* Deltacan, su[+SD(IVes)*Vegas); 35) |0.02] _ 55%
4 | CALL [ CS+1500 | 200 | Maxc (0,5%(AS*|Deltacan, su[+*SD(IVes)*Vegast); 20) 0.02|  55% T
5 CS+2000 | 200 | Maxe (0,5%(AS*|Deltacan, su|*SD(1Ves)*Vegasy): 20) 0.02|  55% 26
6 CS+2500 | 200 | Maxe (0,5%(AS*|Deltacan, su|*SD(1IVes)*Vegast): 20) 0.02|  55% E5S
7 CS+3000 | 200 | Maxe (0,5%(AS* Deltacan, su[+SD(IVes)*Vegas); 20) [0.02] _ 55% 0% =7
8 CS | 200 | Maxe (0,5%(AS*|Deltapu, s +SD(IVes)*Vegas); 35) |0.04]  55% % <
9 CS-500 | 200 | Maxc (0,5%(AS¥|Deltapu, u[+SD(IVes)*Vegasn); 35) |0.02]  55% =
10 CS-1000 | 200 | Maxc (0,5%(AS*Deltapu, u[+SD(IVes)*Vegasn); 35) |0.02]  55% =
11| PUT [ CS-1500 | 200 | Maxc (0,5%(AS*Deltaps, 1 *SD(IVes)*Vegas); 20) |0.02|  55% S -
1 CS-2000 | 200 | Maxc (0,5%(AS*[Deltapu, sul+SD(1IVes)*Vegasr); 20) [0.02]  55%
13 CS-2500 | 200 | Maxc (0,5%(AS*[Deltapu, sul+SD(IVes)*Vegas); 20) [0.02]  55%
14 CS-3000 | 200 | Maxc (0,5%(AS¥Deltap, [ +SD(IVes)*Vegasn); 20) |0.02]  55%
Taoauma Ne2

YcnoBus noanep;xkanus B TeueHue Ksanra =1 ABycTOpOHHUX KOTUPOBOK IO
MapskupyeMbIM ONIIMOHAM Ha (BIOYEPCHBIN KOHTpakKT Ha Kypc posuiap CILA - poccuiickuii pyoinb

(xBapTanbHbIi) K=1 co caeayronmm 3a OaMmKalIInuM ¢

OKOM HCIIOJIHCHH A

=
5 £ 3y =
g~ exe SEZ 1
© g% = X g =
£ g E 5| 5E&E g5 =
© = S = % | 8383 s oT E s
[ o = .| EaE = H=OvE) =
= s a8 < | E8E S HE 3 = 5
5 2 5B S| Eekn|O0c8E A
s L I . 5 o 1:,& = 8 A >
S~ e Q9 Crpaji AByCTOPOHHEH El g3 | 8nases
S o S X 5| 22 xs| SEXSE| Sxw
N | 52 = = m KOTHPOBKH =S| 8XcE| E85E0| 85
mé =2 3 ® Spread = EE%% Sz gkt =3
= 5 9 (opreéady ) E| sEZca8| SEx5 2 Z
= = § g s g S o ISESES % = O
= < a, 3 - ZEEo s =
= < =R S| E5d SEZZa 5o
= S S| 388 SE€8E S
&) 5 ==9 5 & m =
= = 5 o & S O 5
= ZEE 25 = =3
55 223 &
= £ RO
1 CS 100 | Maxe (0,7 *(AS*[Deltacal, su|+SD(IVes)*Vegas); 45) |0.03| _ 55%
2 CS+500 | 100 | Maxc (0,7*(AS*|Deltacan, su[+SD(IVes)*Vegas:); 45) |0.01|  55%
3 CS+1000 | 100 | Maxc (0,7%(AS*Deltacai, s *SD(IVes)*Vegas); 45) |0.01]  55% .
4 |CALL[ CS+1500 | 100 | Maxe (0,7(AS*[Deltaca, sr|+SD(IVes)*Vegas); 25) |0.01]  55% GO
5 CS+2000 | 100 | Maxkc (0,7*(AS*[Deltacan, su[+SD(IVes)*Vegas); 25) |0.01]  55% 6P
6 CS+2500 | 100 | Maxc (0,7*(AS*[Deltacan, su[+SD(IVes)*Vegas); 25) |0.01|  55% 52
7 CS+3000 | 100 | Maxc (0,7%(AS*Deltacan, su+SD(IVes)*Vegas); 25) |0.01]  55% 70% o
8 CS 100 | Maxc (0,7*(AS*|Deltapu, s/ *SD(IVes)*Vegasr); 45) |0.03|  55% S
9 CS-500 | 100 | Maxke (0,7*(AS*[Deltapu, sr|+SD(1Ves)*Vegas); 45) |0.01|  55% 39
10 | o [_CS-1000 | 100 | Maxc (0,7%(AS*Deltapu, w*SD(IVex)*Vegasr); 45) [0.0L|  55% =g
11 CS-1500 | 100 | Maxc (0,7%(AS*Deltapu, sut+SD(1Ves)*Vegasr); 25) |0.01]  55%
1 CS-2000 | 100 | Maxc (0,7%(AS*Deltapu, sr[+SD(IVes)*Vegasy); 25) |0.01]  55%
13 CS-2500 | 100 | Maxkc (0,7*(AS*Deltapu, sr[+SD(IVes)*Vegas); 25) |0.01]  55%
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[ 14 |

| CS-3000 | 100 | Makc (0,7*(AS*|Deltagut, su[+SD(1Ves) *Vegasi); 25) [0.01 |

55%

Taoauma Ne3

YcnoBus nonaepxkanus B teueHue Kpanra =1 1BycTOpoHHMX KOTUPOBOK IO

(Mecstunblit) K=2 ¢ GnmkaiIiuM CpOKOM HCIIOJIHEHHS

MapxupyeMbIM ONIIMOHAaM Ha (pbrouepcHbId KOHTpAkKT Ha Kypc noiuiap CIIIA - poccuiickuii py6iib

]

y S| i2E | o

2= zE2 g §§ S

< = S T = | =

= < H =} E = = < %l— = < <

< jos] o X @» = Q@ o H & = e

= O < - 5 2B =f g2 Q janilies]

Jan s = = A o = &) 5 9 S <
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N | B2 Z 5 s @ KOTHPOBKH S| SR 58EES0|l BE
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= = < 2 a S B9 = S w
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s ZEE 358 =3

EE | M

=] 2 o
2 ™ = ={e)

1 CsS 100 | Maxkc (0,5%(AS*|Deltacan, se|+SD(IVes)*Vegas); 35) |0.04|  55%
2 CS+500 | 100 | Makc (0,5(AS*|Deltacan, sr[+SD(IVes)*Vegas); 35) [0.02|  55%
3 CS+1000 | 100 | Makc (0,5%(AS*|Deltacan, su[*SD(IVes)*Vegas); 35) |0.02]  55%

4 |CALL| CS+1500 | 100 | Makc (0,5%(AS*|Deltacan, su|+SD(IVes)*Vegas); 20) |0.02]  55% -

5 CS+2000 | 100 | Makc (0,5%(AS*|Deltacan, s *SD(IVes)*Vegas); 20) |0.02|  55% b

6 CS+2500 | 100 | Maxkc (0,5%(AS*|Deltacan, s *SD(IVes)*Vegas); 20) |0.02]  55% E5

7 CS+3000 | 100 | Maxc (0,5%(AS*|Deltaca, s *SD(IVes)*Vegas); 20) |0.02]  55% 0% =T

8 CS 100 | Maxc (0,5%(AS*Deltapu, sr+SD(IVes)*Vegasy); 35) |0.04|  55% 3] ®

9 CS-500 | 100 | Maxc (0,5%(AS*|Deltapu, su[+SD(IVes)*Vegas); 35) |0.02|  55% =3

10 CS-1000 | 100 | Maxkc (0,5*(AS*|Deltapu, s *SD(IVes)*Vegas); 35) [0.02] _ 55% =

11 | PUT [ CS-1500 | 100 | Maxkc (0,5%(AS*Deltapu, su+SD(IVes)*Vegasr); 20) |0.02|  55% S -
12 CS-2000 | 100 | Maxkc (0,5*(AS*|Deltapu, s *SD(IVes)*Vegas); 20) [0.02|  55%
13 CS-2500 | 100 | Maxe (0,5%(AS*Deltapu, su[+SD(IVes)*Vegas:); 20) |0.02|  55%
14 CS-3000 | 100 | Maxe (0,5%(AS*Deltapu, su|+SD(IVes)*Vegas:); 20) |0.02|  55%

Tab6anma Ned

YcaoBus MNOoAACPIKAHUSA B TCUCHUC KBanTa q:]. ABYCTOPOHHUX KOTUPOBOK I10

(xBapTanbHbIi) K=1 co caeayronmm 3a OaMmKauIImM ¢

OKOM HCIIOJIHCHHU A

MapskupyeMbIM oNIMoHaM Ha (bproYepcHbIl KOHTpakT Ha Kypc nosap CIIA - poccuiickuii pyoib

=<
5 £ 22 | o
- S x5 58 Il
g% 35 = = o
< s T 5 w 2 E NS
= S E o EE 3 o = < ©
« T & = oo =5 £ &
& o < Eag = Q T
o = S o ISlS o 253 S o
o 2, 5 E REEG|OCRE 8 @
= 8 = . B9 ER E o3 p
>~ = © o Crpaj 1ByCTOpOHHEHN emd-—| g8 a5s
) o o = TR o SES0oE| S&®
N | E'2 z & ¥ @ KOTHPOBKH SXcE| E8EEQ| RBE
Q2 =2 7= E&x az 2o B =
5= £ 5 (Spread,,,) EEEZ| 552K £3
= 5 ze MM =Ec8| SEx5 = 5
E = 52 SgoX | E8E8 s 2
= < a, - EEEo s =
= oy 20 ) EZE & 8o
= 5 s s 98 = S w
@] T & = HQ 5 & m s
= = S o & = [9 )E o
s< EE = 305 =3
S S (o >‘LO [an)
> = = RO
1 CsS 100 | Maxe (0,7 *(AS*|Deltaca, e+ SD(IVes)*Vegasy); 45) 0.03]  55%
2 CS+500 | 100 | Maxc (0,7*(AS*|Deltacan, su[*SD(IVes)*Vegas); 45) |0.01]  55% .
3 CS+1000 | 100 | Maxc (0,7*(AS*|Deltacan, st +SD(IVes)*Vegasr); 45) |0.01]  55% e
4 |CALL[ CS¥1500 | 100 | Maxc (0,7*(AS*Deltacan, su+SD(IVes)*Vegas:); 25) |0.01]  55% 6P
5 CS+2000 | 100 | Makc (0,7*(AS*Deltacan, su+SD(IVes)*Vegas:); 25) |0.01]  55% 52
6 CS+2500 | 100 | Maxc (0,7*(AS*|Deltacan, sut[+SD(IVes)*Vegas:); 25) |0.01]  55% 70% o
7 CS+3000 | 100 | Maxc (0,7*(AS*|Deltacan, sut[+SD(IVes)*Vegasr); 25) |0.01]  55% g =
8 CS 100 | Maxc (0,7*(AS* Deltapu, s +SD(IVes)*Vegas); 45) 0.03]  55% 3@
9 | o [CS-500 | 100 | Maxc (0,7*(AS* Deltapu su}*SD(IVes)*Veegasn); 45) [0.01]  55% S ®
10 CS-1000 | 100 | Maxkc (0,7*(AS*|Deltagu, su+SD(IVes)*Vegas); 45) |0.01|  55% -
11 CS-1500 | 100 | Maxc (0,7*(AS*Deltapu, s +SD(1Ves)*Vegasy); 25) 0.01]  55%

[EEN
[e)]




12 CS-2000 | 100 | Maxke (0,7*(AS*[Deltapu, su+SD(IVes)*Vegas); 25) |0.01]  55%

13 CS-2500 | 100 | Maxke (0,7*(AS*[Deltapu, su+SD(IVes)*Vegas); 25) |0.01]  55%

14 CS-3000 | 100 | Maxc (0,7*(AS*[Deltapu, sr+SD(IVes)*Vegasr); 25) [0.01]  55%
Taoauma Neb

YcnoBus noanaep:kanus B TeueHue KBanrta =2 AByCTOPOHHUX KOTHPOBOK IO
Map>xupyeMbIM OINMIIMOHAM Ha (pprOYepPCHBIA KOHTPAKT Ha Kypc aosutap CIIA - pocculickuii py0OIib
(xBapTanbHbIii) K=1 1 Map)kxupyeMbIM OMIMOHaM Ha (bIOYEPCHBIN KOHTPAKT Ha KypC 10JU1ap
CIIA - poccwuiickuii pyois (Mecsunblif) K=2 co cpokOM HCIIOIHEHHS B OJIMKAUIIMIA KaJeHIapHbIH

MCCAI]
= <
o S % Q = Eomm =] N
8 % 2EQ SE A I
@ s £ & 28 REX 1 £
o < =] =5z B ] & ~ <
< <
> = < oo 2 & [P
£ & 3 E =85 253 5 =
= |z | &% RSz (S | 28
[&]
5 £ o x CIpsa IBYCTOPOHHEH S2e Els % g %C ﬁ f
Ne 2 Z8 s KOTUPOBKU i) SE | 23 E €3] & =
3 ZE (Spread,,,) EEEZ | 522REl =3
2 S 2 i sEcE [ S2x5 | 2%
= g s & Z Ko EEEX g
= E = 5o ESE & 5 ©
= O =i S 2R SE3QE & x
= SIS S H0 5 m =
= E o & So% )
ZEE =55 =3
E~ & g8 /M
E ] = go
1 cs 50 | Make (0,5*(AS*|Deltacan, su[+SD(IVes)*Vegass); 35) 55%
2 CS+500 | 50 | Maxe (0,5%(AS*|Deltacan, su[+SD(1Ves)*Vegas:); 35) 55%
3 CS+1000 50 Makc (0,5*%(AS*Deltacal, st|+SD(IVes) *Vegast); 35) 55%
4| CALL | CS+1500 | 50 | Maxc (0,5%(AS*|Deltacan su[+SD(IVes)*Vegas): 20) 55% e
5 CS+2000 | 50 | Maxe (0,5%(AS*|Deltacan, su[+SD(1Ves)*Vegas:); 20) 55% e
6 CS+2500 | 50 | Maxc (0,5%(AS*|Deltacan, su[+SD(1Ves)*Vegas): 20) 55% E5
7 CS+3000 | 50 | Maxc (0,5%(AS*|Deltacan, sul+SD(1Ves)*Vegas); 20) 55% 2506 =7
8 cs 50 | Maxc (0,55(AS* Deltaps, su[+SD(IVes)*Vegas); 35) 55% ! <
9 CS-500 | 50 | Makc (0,5%(AS*|Deltapu, su[*SD(1Ves)*Vegas); 35) 55% > 2
10 CS-1000 | 50 | Maxc (0,5%(AS*Deltaput, su[+SD(IVes)*Vegas); 35) 55% gw
11| PUT [ C51500 | 50 | Maxc (0,5%(AS*|Deltaps, se|*SD(IVes)*Vegasy): 20) 55% Sl
1 CS2000 | 50 | Maxc (0,55(AS* Deltapus, su+SD(IVes)*Vegas); 20) 55%
13 CS2500 | 50 | Maxc (0,5(AS*Deltapus, su[+SD(IVes)*Vegasy); 20) 55%
14 CS-3000 | 50 | Maxc (0,5%(AS*Deltaput, su[+SD(IVes)*Vegas); 20) 55%

2.2.3. Jlna k=1: bmkalmmM u CIEAYIONMMUA 32 HUM CPOKaMH HCIOJHEHUs WHCTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oipkaiiiias M clexymlomue 3a HeW JaThl HCHOJHEHUs
cooTBeTcTByOIEro MHcTpymeHnTa, mpuxonsuecs Ha 3 (TpeTwil) 4yeTBepr Mapra, HIOHS,
ceHTsIOpst u aekadps. s K=2: BmmkalduM U CICAYIOIMMHU 32 HUM CPOKaMH HCIIOJHEHHS
WMHCTpyMeHTa IPU3HAIOTCS COOTBETCTBEHHO OJIKAMINAs U CIIeTYIOIINE 3a Hel 1aThl HCTIOJTHEHHS
cooTBeTcTBYMOLIEro MHCTpyMeHTa, npuxoasiuecs Ha 3 (TpeTuii) 4eTBepr KaJleHAapHOIo MecsIa,
KpOMeE MapTa, UIOHS, CEHTSIOps U AeKaOpsL.

2.2.4. O6s3anHOoCcTh McnonnuTeneit B Tekymuil OTUETHBIN MEepHo]] MOAJIEPKUBATh LIEHY WU/WIH
00beM TOpros 1o BceM MHCTpyMeHTaM ¢ OMKaNHIIM CPOKOM UCIONIHEHHUs (1=N) mpekparaeTcs
o OkoH4YaHMu ToproBoro [HsA, NPEAIIECTBYIOUIETO IOCIEIHEMY JHIO 3aKJIIOYEHUS
cootBeTcTBYIOIMX MHCTpyMeHnToB. O0s3anHOCTh McnionauTenel B TeKymui OTYeTHBIN MepUo
NOJ/ICP)KUBATh 1IeHYy H/WIM 00beM TOproB Mo BceM WHCTpyMeHTaM €O CIEIYIOUIMM 32
OmKaiMM cpokoM ucronHeHus (i=N+1) BO3HUKAET, HAYMHAS C MOCIEAHEro ToproBoro JHs
3aKITFOYEHHS COOTBETCTBYIOLIMX MHCTPYMEHTOB ¢ OMKalIIuM cpoKoM UctiomHeHus (i=n).

2.2.5. O6s3anHOoCcTh McnomuuTeneit B Tekymuii OTYETHBIN MEpUOJ TI0/1aBaTh U TMOAIECPKUBATH
WHJVKAaTUBHBbIE KOTUPOBKU HA MOKYIKY U HAa IPOAAXY IO BceM MHCTpyMEHTaM CO CIIEAYyIOIUM
3a OMKaiIIMM CpoKoM HcmoiHeHus (I=n+1) mpekpaimaercss MO OKOHYaHWM TOproBoro s,
IPEIUIECTBYIOLIETO IOCJIEIHEMY JIHIO 3aKJIIOUEHHUS COOTBETCTBYHOUIMX MHCTpyMEHTOB.
Oo6s3anHocty Wcnonnuteneid B Tekymui OT4UeTHBIM MepHoOj MOAaBaThb U MOJIJEPKUBATH
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WH/JVKATUBHBIE KOTUPOBKHM HA IOKYIKY W Ha MPOAAXY IO BCceM HMHCTpyMeHTaMm CO CpOKOM
ucronHeHus: (I=N+2) BO3HUKAeT, HA4YMHAsA C MOCJAeTHEr0 TOproBOro [Hs 3aKIIOYCHHS
COOTBETCTBYIOUIMX HCTPYMEHTOB CO CIIEAYIOIIUM 32 OJIMKAHIIMM CPOKOM UcTIoHeHus (1= n+1).

2.3. B Teuenue g-oro KanTa Toproeoro gus OtuerHoro nepuoja McmoaHuTenu BripaBe He OoJiee
7 (cemm) pa3 He COOFOIaTh OIMH U3 TapaMETPOB HCIIOTHEHUS 0053aTEIbCTB, YKa3aHHBIX B TyHKTE
2.2. Hacrosuiei [Iporpammel B otHomeHuu K-oro MHCTpyMeHTa ¢ i-M CpOKOM HCIOJHEHHS. B
ciayyae HapyuieHuss B TeueHue OTYETHOro NepHoja JAaHHOTO YCJIOBHUS IMPU OKa3aHUU
Wcnomuurensamu ycayr mo k-omy MHCTpyMEHTY € i-M CPOKOM HCIIOJHEHHS B TEYCHHE (-Or0
KBanra ToproBoro /iHs1, Takue yclyTy B TeueHue q-oro Ksanra B oTHomeHnu Bcex MTHCTpyMeHTOB
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bosnarpaxaenue UcronHuTene.

3.1. [Bapuanm abzaya 1 nynkma 3.1. 01151 002080p08 06 OKA3AHUU YCIYe MAPKeM-MelKepa, 3aKIIOYeHHbIX 8 Nepuoo
¢ «25» urons 2014 200a no «10» mapma 2016 200a (6mroqumeﬂbno)]

Pa3mep Bo3narpaxkaenus VcnonnuTeneit 3a Beinoianenue Mcnonaurensmu B TeueHne OTY4ETHOTO
nepuona o0s3arenbeTB  McnomHuTteneld Ha  yCIOBHMSX, NPEIyCMOTPEHHBIX MyHKTamu -2
HacToswei [Iporpammsl, ¢ cobntoenneM nyHkra 2.3. Hacrosien [IporpamMmel, paBeH:

a. cymMMme BoO3HarpaxaeHuid, ompenenseMbix mo Dopmymam Nel-3, mpu  oka3zaHUU
VcnomHUTENSIMA yCIYT B TIOTHOM O0OBEME B COOTBETCTBUHU C TapaMETpaMu 0053aTebCTB,
npenycMoTpeHHbiMu Tabmunamu Nel-5 mynkra 2.2.2. Hactosiieit [IporpaMMebl, B OTHOIIIEHUH
k-oro UHcTpyMmeHTa;

b. cymme Bo3HarpaxaeHwuii, ompeaeasieMbix mo Popmymam Nel u Ne3, mpu okazaHuu
HcnionHuTeNsIMU yCIIyT B COOTBETCTBHUH C MapaMeTpaMu 0053aTeIbCTB, MPEyCMOTPEHHBIMHU
toiapko Tabmumamu Nel-4 mynkra 2.2.2. Hacrosimiei IIporpammbl, B oTHOIIEHHH K-0ro
WNHucTpyMmeHTa,

C. BO3HArpaxieHuto, onpeaensemomy no @opmyne Ne2, nmpu okazanuu VcnoaHUTENIMU yCIyT
B COOTBETCTBHH C IMapaMeTpaMu 005A3aTeIbCTB, MIPEIYCMOTPEHHBIMU TOIBKO Tabmureit NS
nyHkTa 2.2.2. Hactosuiei [IporpamMmel, B oTHomeHuu K-oro MHcTpyMmMeHTa.

3.1 [BapuaHm abzaya I nynkma 3.1. 01 002080p06 06 oxazanuu yciye mapkem-melxepa, 3axknouaemvix ¢ «11»
mapma 2016 200a]

Pasmep Bo3narpaxkaenus McnonnuTeneit 3a Beimoanenue Vcnonautensmu B Teuenne OT4eTHOTO
nepuojia o00s3aTenbcTB VcnonHuTened Ha YCIOBHSX, NPEIyCMOTPEHHBIX IyHKTamMu 1-2
HacTosueil [Iporpammsl, ¢ cobntoennem nyHkra 2.3. Hacrosen [IporpamMmsl, paBeH:

a. cyMMe Bo3HarpaxjaeHui, onpenensembsix o @opmymnam Nel-3 B OTHOIIEHUH KasKON IPYTIIIBI
KOJIOB pa3jiesia perucTpa ydyera MO3ULUH, UCHOJb3YEMBIX NPHU BBITOJHEHUU 00s3aTENILCTB
HcnomHuTenell B COOTBETCTBUM ¢ HacTosAwel [IporpaMMoil Ha OCHOBaHMY 3aKIOYEHHOTO C
bupxeii ntoroBopa o0 OKa3aHMM YCIYT MapKeT-Melkepa, npu okazaHuu McmonmHurtensimu
YCIIYT B IIOJIHOM 00bEME B COOTBETCTBHHM C ITapaMeTpaMH 00513aTeNbCTB, IPEAYCMOTPEHHBIMU
Ta6muramu Nel-5 mynkra 2.2.2. Hacrosei [Iporpammel, B oTHOImeHuU K-oro MHCTpyMeHTa;

b. cymme BosHarpaxaeHuii, onpeaensembix mo ®opmymam Nel u Ne3 B OTHOMICHUH KaXKIO#
rpynmnbsl KOJAOB pasliefla pPErucrpa ydeTa MO3MIUH, HCIOJIb3yeMbIX IPH BBINOJIHEHUU
o0s3atenscTB VcnonmuuTeneir B COOTBETCTBUU ¢ HacTosmeil [Iporpammoii Ha ocHOBaHUU
3aKJTIOYEHHOTO ¢ bupxkei goroBopa 00 OKazaHWM YCIyr MapKeT-MeWKepa, MpH OKa3aHWUU
VicniomHUTENSIMH YCIIYT B COOTBETCTBHUHU C TTapaMeTpaMH 0053aTeNbCTB, MPETYCMOTPEHHBIMU
toiapko Tabmumamu Nel-4 mynkra 2.2.2. Hacrosimied [Iporpammbl, B oTHOIIeHHH K-0ro
HNHcTpyMmeHTa;

C. BO3HArpaxaeHuIo, omnpeaensieMomy 1o @opmyrne Ne2 B OTHOIICHUH KaXKIOH TPYIITHI KOJIOB
pa3jena perucrpa ydera NO3MLHUH, HCHOJIB3YEMBIX IPU BBIMOJHEHUH 0053aTENbCTB
HcnonauTenei B COOTBETCTBUU C HacTosmen [Iporpammoil Ha OCHOBaHNH 3aKJIFOUEHHOTO C
Bupixeit noroBopa 00 okazaHuM yCIyr MapKeT-MelKepa, Ipu okazaHuu McroaHuTeaeM yciyr
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B COOTBETCTBHMHU C MapaMeTpamMH 0053aTeNIbCTB, MPEIYCMOTPEHHBIMU TONIbKO Tabnuieit NeS
nyHkra 2.2.2. Hacrosiei [Iporpammel, B oTHOIIeHuu K-oro MHCTpyMeHTa.

®opmyia Nel:

0.425 X Y. ; J{Fee 29 x (1,(Tmm

+0.575 X Xy j gl Fee 29, x (1,(Tmmk

active

mf,;Toptf,) + 1) X Lq (Tmstf,; Tsf)} +

passive ] q’ Topt ) + 1) X L (Tms 7.4 ) S]!,CQ)}

npu =1

0.425 x ¥ {Fee 00 x (I,(Tmmk ; Topt¥,) + 1) x Ly (Tmst¥, ; Tsky)} +

active

+ 0.575 x Zk‘j{Fee ol % (Il(Tm m;, ; Toptj 1) + 1) X Lq (Tms ;Ts}fl)}, rie

passive

|1 IIPUHHUMACT CICAYIOMCC 3HAYCHUS:

k
1,ecin i’l > 85%
optj,

mmk °

—_— 0
L(Tmmf, ; Toptf,) = l/TOpt 70/0\| . Tmmk, asor

————— | ,ecn70 < ——77-<

\ 85% — 70% Topt", ’
—1, uHaue

Tmm]q OO01mas npoJoLKUTENbHOCTh Nojepkanus VMcnonuurenem 1 ABYCTOpOHHMX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nenp nmo k-omy MHcTpymeHTy

(u3mepsieTcs B CEKYHAAX);

Topt*
J4 — O6mas npooKUTENLHOCTL (-oro KpanTa B j-ii Toproeblii jgens 1mo K-omy

HNucTpymMeHTy (U3MepseTcs B CEKYHAAX);

Tmst}‘q — MUHHMMaJIbHas (paKTUYecKas MPOI0JKUTENBHOCTD noiepkanus Mcnonuurenem 1

JBYyCTOPOHHUX KOTHUPOBOK M3 BCEeX 3HAa4eHUH (PAKTUUECKOM MpOJODKUTENIBHOCTH
HOJJIEpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KakAOMy cTpaiiky K-oro HWMHcTpymeHra,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Teuenne (-oro Keanra B j-it Toprosaiit
JIeHb (U3MepseTCs B CEKyH/ax);

k - .
Ts iq -~ TPOJIOJKMTENIBHOCTE (-oro KBanTa B j-ii Toprosbiil nens mo k-omy HMHctpymenty
(u3mepsieTcs B CEKyHAAX);

k.j.q
Fee /i, — CyMMa OMpXeBOro cOOpa M KOMHMCCHOHHOIO BO3HATPAXKAEHHS 3a KIIMPHHT,

B3uMaemas ¢ Vcnonuurtens 1 mo cruenkam, 3aKiIIOUEHHBIM B TeyeHHe -oro KBaHTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkre 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMU O0€33JpECHBIX 3asBOK (3a
UCKJIIOYeHHEeM Oe3aJlpeCHbIX HHJMKATUBHBIX 3asBOK), MojgaHHbIX Mcnomxutenem 1 1o
nopydeHnuto VcnonmHurtens 2 u cojepkamux Kof(-bl) pasjiesia perucrpa ydera MO3HIIMH,
HCIIOJIb3YEMbIE ITPH BHIMOJIHEHUH 00s13aTenbCcTB McromHuTeneit B COOTBETCTBUU C HACTOSIIIIEH
[Tporpammoii Ha OCHOBaHHMHM 3aKJItOYeHHOTO ¢ brupskeit 1orosopa 06 oka3aHUM yCIyT MapKeT-
MEHKepa, MpU YCIOBUHU, YTO JAHHBIE 3asiBKM 3apErUCTPUpPOBaHbl B PeecTpe 3adBOK C
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OOIBIINMU HOMCpaMH, UYEM HOMCEpa COOTBCTCTBYIOIIMUX BCTPCUHHBIX 3asABOK 11O

COOTBETCTBYIOIINM [lapHBIM crnenkam’;

kja.
passive
B3uMaemas ¢ McnonmHurtenst 1 mo caenkam, 3akIIOUY€HHBIM B TeueHHe g-oro KBanTa B j-i
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpaikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosuiedl IIporpamMmbl, Ha oOcCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOYEHHEeM Oe3aipecHbIX HMHAWKATUBHBIX 3asiBOK), NojaaHHbIX Wcmomnutenem 1 1o
nopydyeHuto VMcnonuurens 2 u coiaepkamux Koj(-bl) pasjiesia perucrpa ydera MO3UIIHM,
UCIOJIb3YEMbIE MPU BBIMOIHEHUH 00513aTeIbCTB VcromHuTeNNel B COOTBETCTBUH C HACTOSIICH
[Tporpammoii Ha OCHOBaHUH 3aKJIIOYEHHOTO ¢ bupskeil 1oroBopa 00 OKa3aHUU yCIyT MapKeT-
Melikepa, MPH YCIOBUU, YTO JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asdBOK ¢
MEHBIIUMH HOMEpaMH, 4YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUHBIX 3asABOK II0
cooTBeTcTBYOmUM [lapHbIM crienkam;

e Fee — CyMMa OupkeBOTro cbopa U KOMHCCHOHHOT'O BO3HArpaXKACHHs 3a KJIMPUHT,

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIONIEro MHCTpyMeHTa, yKa3aHHOTO B ITyHKTE
1 nacrosimeit [Iporpammer;

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

e (=1,2,... —nopsaakobiii HoMep KBaHTa, yka3aHHbIil B myHKTe 2.2. Hactosel [IporpaMMsl.

®opmyaa Ne2:

0.85 X Y jqlFee <4 x I, (Tmm

active

; Toptf,) X L (Tmstf,; Tsf,)} +

JCI’ 1.9’

+ 115 X Xy j o{Fee 14 x 1,(Tmm

passive

mf,; Topt,) X Ly (Tmstf; Tsf,)}

npu =2

0.85 x X j{Fee 72 x I,(Tmmk, ; Toptk,) x L, (Tmstl,; Tsk,)} +

active

+1.15 x ¥y j{Fee 2 o L(Tmmf,; Toptt,) x L, (Tmstf,; Tsf,)}, rae

passive

e [, IpUHUMAET CIIENYIOIIECE 3HAUCHUS:

k

1 T2 S sy
,ecIi ———— =

0, uHaue
m k
) 1, ecau ’q > 55%
= Ts
]q
0, uHaue

q(Tms jqi T q) Ly (Tmst}fl ; Ts;,‘l) =1L, (Tmst}fz ; Tsk,

kIQS

m
108 k,IQS . IQS kIQS kY _ )1,ecnn —— > 35%
L, (Tmst ; T's; q) = (Tmst sj_l) = Tsk,

0, uHaye

®opmyJia Ne3:

" TepMuH ONpe/eNseTcss B COOTBETCTBUN NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLuMy DOPSA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.
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R =

2. Rji=

q,j.k

(Fi,ectu N =1

F,,eciu N = 2
F;,eciu N = 3

{ Fy,eciu N = 4 rpe:
Fs,ectu N =5
Fg,eciu N = 6

\ 0,uHaue

F; =350 000 (Tpucra mateaecsar Thicsd) pyoIieii;

F, =250 000 (/IBectu msAThACCST THICSY) pyOIei;

F5; =225 000 (IBectn aBaaaTh MATh THICSY) pyOsIeH;
F, =200 000 (/IBecTu ThICSY) pyOIICH;

F¢ =175 000 (CTO ceMbaecsT IATh THICSY) PyOJICi;
F¢ =150 000 (Cto msaAThAECST THICSY) PYOJICii;

N — nopsiikoBblii HOMep MecTa, 3aHMMaemoro Mcnonnurtenem 1 B oOuiem pelTHHre 1O
uroram OTYETHOro Mepuoja, onpenensieMoro 3HadenueM peitrudra Mcenonuurens 1 (R) B
PEUTHHTE BCEX MAapPKET-MENKEPOB, UCXOS U3 TOr0, YTO N=1 npu MakCUMaJbHOM 3HAYEHUH B
peiiTunre Bcex mapker-merikepos. Ilpu 3Trom R onpeaensercs no cieayrouiei popmyse:
k k
mm Tstr,
k 1 K, k

d(a*a*r——= i + BT +y*OPf +5* D (—2=* """ * AVgEffS/;"))

Op ’

q,j.k j1 q,]j.k,str TS

, TIe

R¥

j,q — 3HaUeHHe peiituara Menonnurerst 1 B j-it ToproBelii 1cHB;

k
Vv k jylpasMM

e vk

JlpasTotal
VT;(Q pasMM >

— (paktruecknit 0o0beM CpPOYHBIX CHEIOK B KOHTPAKTaX, 3aKJIIOYCHHBIX B
teyeHne q-oro KBanta B j-it Toproseiii aenp mo k-omy HWHCTpyMeHTy co cpokamu
WCTIONTHEHUS, YKa3aHHBIMH B MyHKTe 2.2. Hacrosimiedl [Iporpammbl, Ha OCHOBaHUU
Oe3aapecHbIx 3asBok Mcmomuutenst 1, mogaHHBIX UM MO MopydeHuto Mcmonnurtens 2 u
COZIEpIKAIMX KOJbI pa3/ielia PErucTpa ydera MO3ULUNA, UCIOJIb3YEMbIE MPHU BBINOJHEHUH
o0si3arenscTB McnomHuTeneir B COOTBETCTBUU C Hactosmiei [Iporpammoii Ha OCHOBaHUU
3aKJIIOYEHHOT0 ¢ bupikeil noroBopa 00 okazaHuu ycayr MapKeT-Melkepa (Ipy yCIoBUH, YTO
JIAHHBIE 3asiBKU 3apETUCTPUPOBaHbI B PeecTpe 3as8BOK ¢ MEHBIIMMHU HOMEPAMH, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUYHBIX 3afBOK IO COOTBETCTBYIOIIMM [lapHbIM caenkam , He
COZEpKAIIMX KOJbI pa3/iella PEerucTpa ydera MO3ULUNA, UCIOJIb3YEMbIE IPHU BBIIOJIHEHUU
00s13aTeNLCTB BCEX MapKeT-MEHKEepoB B COOTBETCTBUU C Hacrosuied Ilporpammoii Ha

OCHOBAHMU 3aKJIIOUYEHHBIX ¢ bupskeil 1oroBopoB 00 0Ka3aHUM yCIyT MapKeT-MerlKepa);

\Yah — (Qaxtnuecknii 06beM CpOUHBIX CHENOK B KOHTPAKTaX, 3aKJIIOYEHHBIX B
1.9 pasTotal

teyeHne q-oro Kanta B j-it Toproseiii aenp mno k-omy HWHcTpymMeHTy co cpokamu
UCIIOJIHEHUS, yKa3aHHbIMH B MyHKTe 2.2. Hacrosuied Ilporpammel, Ha oOcCHOBaHMHU
0e3a/]pecHbIX 3asBOK, MMOJIAHHBIX BCEMU MapKeT-MEeMKepaMu U COJAEp)KaluX KOJbl pa3jerna
peructpa ydera Mmo3ulHii, HCII0JIb3yeMbIe ITPH BHIMOJIHEHUH 0053aTeIbCTB MapKET-MEHKEPOB
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B COOTBETCTBMM C Hacrosuen IIporpaMMoll Ha OCHOBaHMM 3aKJIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMU YyCIyr MapKeT-melkepa (IIpH YCIOBHM, YTO IAaHHBIE 3asBKU
3aperucTpupoBaHel B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMHM, YE€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEYHBIX 3aiBOK II0 COOTBEeTCTBYyromuM [lapHbIM cnenkam, He
CoJIepKalllMX KOJbl pasjieNa perucrpa ydera MO3ULMI, MCIONb3yEMbIE IIPHU BBIIOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBUM C Hacrosawmed IIporpammoii Ha
OCHOBaHMU 3aKJIFOYEHHBIX C bupskeil 10roBopoB 00 OKa3aHUM YCIyT MapKeT-MeuKkepa);

k
k OP, 9 pmm
OPjvq = OPk
J.dTotal :
k
OPJ- a . .
AMM - — pakTHUECKHH OO0BEM JIMHHBIX M KOPOTKUX To3uiuii Mcmomautens 1 B

KOHTpaKTax, ONpeesieMbli 10 OKOHUaHHIO -oro KBanTta B j-it ToproBelii n1eHs mno k-omy
HNHCcTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosmen [Iporpammel;
OPjI(vqTotal = v o

— (hakTHUecKuit 00bEM JITMHHBIX U KOPOTKUX MO3UIMHA BCEX MapKeT-MEHKEPOB B
KOHTpaKTaXx, ONpe/eisieMblii 10 OKOHYaHuio g-oro KeaHrta B j-ii Toproseiii neHb o K-omy
HNHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IIyHKTE 2.2. HacTosel [Iporpammer;

Spread,,,, — AvgEffS:"

1.9 MM

AvgEffSS" =
9= Spread,,,
AvgEffS©s"

14 MM - cpenneapudmerryeckoe 3HadeHre DHPEKTHBHOIO CIIP/Ia ABYCTOPOHHUX

k,str
KOTHUPOBOK ( EffSJq MM ), Q)aKTquCKI/I IoAACPKUBACMOC Ucnonuurenem 1 B Teuenue q-OFO

KBanra B j-it ToproBslii neHb 1o crpaiiky k-oro MHcTpyMeHTa MpH yCIOBHU HCHONHCHUSI
0053aTeNbCTB, YKa3aHHbIX B MyHKTE 2.2. HacTosuel [Iporpammsl (M3MepseTcs B MMyHKTax).

k,str o
Ipu orom EffS{ " B kaisiii MOMEHT BpeMeHU OnpenenseTcs Kak Cpe/IHEeB3BEIIEHHOE

no o0vsemy 3asBok Mcnomuurens 1 3Hauenne Cripsa 1ByCTOPOHHUX KOTHPOBOK.

k
Tstr!
14 — (hakTHyeckas MpoJOIKUTENBHOCT oAepkanus McnonnuTenem 1 1ByCTOPOHHUX

KOTUPOBOK M0 cTpaiiky k-oro MHcTpymMeHTa, yka3aHHOMY B IYyHKTe 2.2. HacTosILIen
[Tporpammel, B TeueHue q-oro Ksanra B j-if Toproulii 1eHb (M3MepsIETCS B CEKYH/IAX);
@ — koo dunmnenr, 3nauenre Koroporo pasuo 0.05;

A K03 (UILIMEHT, 3HaYeHHE KOTOPOTO OMPEENIeTCs CIeYIOIUM 00pa3oMm:
mmS,
1, ecnu — = 70%
Topt ia
Tmm¢
A =1<0.8,ecrnu 50% < —— < 70%
Topt ia
0.3, unaue

s k03 dureHT, 3HaueHue koroporo pasto 0.30;

/g K03 uLreHT, 3HaueHne koroporo pasHo 0.35;

5 k03 ureHT, 3HaueHue koroporo pasto 0.30;

k,str o
w - ko3 UIMEHT, 3HAYEeHHE KOTOPOTO OIpeAeseHO B MYyHKTe 2.2. HacTosIen

IIporpammel.

3.2. B ciyyae nanuuus y bupku uHpOpManmm, CBUAETENHCTBYIOMICH MO 3aKII0UeHU0 bupxu o
HemoOpocoBecTHOM TmoBeAeHnn Vcnonmuutenedd, bupska BOpaBe NPUHATH MOTHBHPOBAHHOE
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peuienre 06 aHHynupoBaHuM peiitunra Mcnomnutens 1 mo utoram OTuéTHOTO TIepuoaa WK 00
aHHyJIMpoBaHUU pertuHra Mcmomuurens 1 3a onpenenéuubiii(-pie) Toproserii(-pie) AeHB(-M) B
JaHHOM OTYETHOM IMEpHUOJIE.
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