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

|. BapumaHT AJs1 10Tr0OBOPOB, 3aKJIKYaeMbIX MO (opme IBYXCTOPOHHEro A0roBopa o0
OKA3aHUM YCJYI MO0 TMOAJEPKAHMI0 LeH H/Miau o0beMa TOProB MNPOU3BOAHBIMU
(puHAHCOBBHIMM MHCTPYMEHTAMM

1. UnctpymenTsl U ux 0003HAuEHHs, B OTHOIICHUWH KOTOPBIX MapkeTr-meiikep 00s3aH B XoJe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa oCcymecTBiIiATh B COOTBETCTBUU

¢ Hacroswen [IporpamMmmoit noanepxaHue 1eH u/umm oobeMa TOPros:

O6o3HaueHmne
HecTpymenTa Hanmenosanue MHcTpyMeHTa
k=1 Map:xupyeMslii ONIMOH Ha (PbIOUepCHBIA KOHTPAKT Ha Kypc noutap CIIIA -
poccuiickuii py6ib (KBapTaIbHbII)!
k=2 Map:xupyeMsblii ONIIMOH Ha (pbIOUEpCHBIA KOHTPAKT Ha Kypc noyutap CIIIA -
poccuiicknii py6ib (MecSuHBIH)

2. YcnoBus BHIOTHEHHS 00s13aTenbcTB MapkeT-Meiikepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CISAYIOIINE

IIOHATHA:

Crpa IBYCTOPOHHUX
KOTUPOBOK

MaKkCUMaJlbHasl pa3sHULA MEXKIy JIydlled LEHOW IPEIIOKEHHUS Ha
MOKYIIKY Y JIy4IllIed [IEHON NPEAIOKEHUS Ha IIPOAAXy 0 IOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OoTHolleHuM MHcTpyMmeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPENEISAETCS  BEIMYUHOM,
HCIIOJIB3YEMOM JUIsl OIpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyne, ykazanHou B myHKTe 2.2.1. Hactosmen [Iporpammel.

Jlyuiias neHa npeaa0KeHus

Ha INOKYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, T0IaHHOM MapkeT-MelikepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOPOH, C yueToM 0oObema BCEX IMOJaHHBIX
3TUM MapkeT-MeilKkepoM 3asBOK Ha MOKYTIKY, [IeHa KOTOPBIX HE HUXKE
IIEHbI JTJAHHOW 3asBKH, COCTaBJII€T HE MEHEE MUHUMAJIBLHOTO 00beMa
3a51BOK.

JIy4yinas neHa npeaioKeHus

Ha IPOJAKy

LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHON MapKeT-MeMKepOM B OTHOILIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIeT HE MEHEe MUHUMAJILHOIO 00beMa
3asBOK.

JIydimasi ”HOIUKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA Ha MOKYIIKY, ogaHHass MapkeT-MelukepoM
B oTHoweHun MHcTpymenTa, 00beM KOTOpoii, ¢ yueToM o0bema Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM WHIWKATHUBHBIX KOTUPOBOK Ha
MOKYINKY, OTpaXawlnx 1eHy MHcTpymMeHTa HE HHWXKE IECHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHEe MUHUMAJIbHOTO 00beMa MHJANKATHUBHBIX KOTHPOBOK.

Jlyuiias MHIUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

MHAVKaTUBHAs KOTUPOBKA HA IPOJAXYy, NoAaHHas MapKkeT-MelKepom
B oTHoweHun MHcTpymMeHTa, 00beM KOTOpOi, ¢ yueToM o0beMa Bcex
MOJIaHHBIX 3TUM MapKeT-MefKepoM HHAMKAaTHUBHBIX KOTUPOBOK Ha
IpOJAXy, OTpaxaromux 1eHy HWMHcTpyMeHTa He BbIIIE IIEHBI,
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((KBapTaHBHBIﬁ)) OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, ABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUYCHHA

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

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

2 «Mecs4HBI» OMIMOH KaK OH onpejiesieH B CIUCKE /AT, SBISIOIMXCS MOCIEIHIMHE JTHSIMH 3aKJIFOUEHHUS OTIIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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OTpa)KaeMOM JAaHHOW WHIMKATUBHONM KOTHUPOBKOHM, COCTaBIIAET HE
MEHEe MUHUMAaJIbHOI0 00beMa HHIUKATUBHBIX KOTHPOBOK.

KBant

nepuoj BpemeHu ToproBoil ceccuu, B T€UEHUE KOTOporo Mapker-
Melikep 00s3aH IM0/1aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTUPOBKH,
o0o3Havaemblil Kak Q= 1, 2, ... (rae 1, 2, ... - HOPAAKOBBI HOMEP
KBanta). [Ipomomkutenbuocts KBanra (TS) uamMepsieTcsi B CeKYHIAX.

O01as TpoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmye:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta thma CALL 1o
kaxaomy Ksanry;

Kstr_put - xomuuectBo crpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBaHTy.

O011asg TpoJOIKUTENLHOCTD
[MOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, OllpesesieMasl B CEKyH/Iax B paMKax onHoro KBaHrta kak
CyMMapHasi IO CTpallkaM MpOJOJDKUTEIBHOCTh HOJAEPIKaHUS
MapkeT-MelKepoM JIByCTOPOHHUX KOTUPOBOK OTAEJIBHO 110 KaXA0MY
WHCTpYMEHTY C y4eTOM CPOKa HCIIOJIHEHHUS.

OO06111as1 IPOIOJKUTENBHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
HMHJIMKATHUBHBEIX KOTHPOBOK Ha
IIOKVIIKY M Ha IIPOAAXY
(Tmm'?5)

BEJIMYMHA, OIIpeJeNsieMasl B CEeKyH/Iax B paMkax oaHoro KBaHrta kak
CyMMapHasi IO CTpalkaM MpOJOJDKMTEIBHOCTh IOJA4YM U
OJIHOBPEMEHHOI'0 IoAJAEpKaHus MapKeT-MeMKepoM HMHINKAaTUBHBIX
KOTUPOBOK Ha IOKYIIKY M Ha IPOJaXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4eTOM CPOKa UCIIOJIHEHMUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpymMeHTY

CpOK wucHojaHeHuss 1o MHCTpymeHTy, HauMmeHee yJIaleHHbIA OT
Toprosoro ass1, B KOTOPbII OCYLIECTBIIAETCS 101a4a U MOAACpKAHUE
JIBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpymeHTy, obo3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
NOPSIKOBBIM HOMEP CpoKa ucnoyiHeHus: 1o MHCTpyMeHTy).

Crenvioumii 3a OJIMKafm
CDOK VICIIOJIHEHHUS 110

HNHcTpyMeHTY

CpOK ucrosHeHus: mo MHCTpyMeHTY, onpeaenseMsblil no ¢popmyie:
i=n+1

OTYCTHRIA OSPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUMAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMmeHTamu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKI[ (AO), a mpu OTCYTCTBHMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JEHCTBYIOIIUM
3aKkoHoAarenbCcTBOM Poccniickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1.

3nauenue Cnpsga JBYCTOPOHHUX KOTHPOBOK B oOs3arenbcTBax Mapker-meiikepa

onpenensercs mo (opMmyie ¢ MOCIEAYIOIIUM OKpPYTJICHHEM A0 MHHHUMAJIBHOTO Iara IEeHbI
HNHcTpyMeHTa MO MpaBHITy MATEMAaTHYECKOTO OKPYTJICHUS:

max {a X |Premium(Xi_A) - Premium(Xl-+A))| X

Texp—T
365

; b}, rie

KoaddunmenTsl
aub

IIOCTOSIHHBIE BEJIMUMHBI, onpeaeiseMble 1 HCTpyMeHTa B TyHKTE
2.2.2. Hacrosmen [Iporpammel.

Crpaiik ommmona (X)

ctpaiik HCTpyMeHTa, rae A — CIBUT OT 1-TO cTpaiika, KpaTHBIN 1Iary
cTpaiika, onpeaeaéHHOMY B TOPTrOBO-KJIMPHHIOBOM cucteme Spectra,
— MOPSIIKOBBIM HOMEp CTpauKa.




. pacdeTHas neHa MHcTpymenTa, onpezesieHHas o uroram Beuepuein
Premium (X; KJIMPHHTOBOI ceccH (OCHOBHOTO KIIMPHHTA) JUIA i-TO CTpaiiKa.

KOJIMYECTBO KaJIeHAApHBIX JHEH 10 ucnoiaHenus MHcTpyMenTa, rie
KonnuecTBO gHEH JIO
ucnonaeHus (Texp— T)

Texp — nata ucnoaHenust Iuctpymenra,

T — nara pacueta Cupaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNucTpyMeHTOB, KoTOphIe yKa3aHbl B Tabmumax Nel-4 HacTOsAIIEro MyHKTa:

Taoauma Nel
Vcnous IMOAACPKaHUA B TCUCHUC KBanTa q:]. JBYCTOPOHHHUX KOTHPOBOK II0
MapxcnpyeMHM OIMoqMOHaM Ha q)BIQqepCHBIH KOHTPAKT Ha KypcC A0JJ1ap CLIA - POCCUNCKUHN
pyOuIb (kBapTanbHbIii) K=1 ¢ OnmkalmmM CpOKOM HCIIOTHEHUS
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1 CS max {11,25 x |Premium(X;_,) — Premium(Xi+1))| X ex3p65 ; 70} 55%
50 . . Texp -T 0,
2 CS+500 max {11,25 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ;703 55%
50 . . Texp -T 0,
3 CS+1000 max {11,25 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 703} 55%
50 . . Texp -T 0,
4 | CALL | CS+1500 max {11,25 X |Premium(X;_,) — Premium (X;41y)| X g5 40 55%
50 . . Texp -T 0,
5 CS+2000 max {11,25 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 40} 55%
50 . . Texp -T 0, | —~
6 CS+2500 max {11,25 X |Premium(X;_,) — Premium (X;41y)| X es 40 55% e
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9 CS-500 max {11,25 X |Premium(X;_,) — Premium (X;41y)| X ”3”6 =70} 55% —
50 . . Texp =T 0,
10 CS-1000 max {11,25 X |Premium (X;_;) — Premium(X;,1y)| X T ;70} 55%
50 . . Texp -T 0,
11 PUT | CS-1500 max {11,25 x |Premlum(Xi_1) - Premlum(Xi+1))| X 365 ; 40} 55%
50 . . Texp =T 0,
12 CS-2000 max {11,25 X |Premium (X;_;) — Premium(X;,1y)| X T ; 40} 55%
50 . . Texp -T 0,
13 CS-2500 max {11,25 x |Premlum(X[_1) - Premlum(Xi+1))| X 365 ; 40} 55%
50 . . Texp =T 0,
14 CS-3000 max {11,25 X |Premium (X;_;) — Premium(X;,1y)| X T ; 40} 55%




Taoauma Ne?2

YcnoBus noanepxkanus B TeueHue Kpanra =1 AByCTOpOHHUX KOTUPOBOK IO
Map:kupyeMbIM ONIMOHAM Ha ()bIOYEPCHBINH KOHTPAKT Ha Kypc monap C
pyOuib (kBapranbHblit) K=1 co ciaenyromum 3a OImKaIIuM CPOKOM HCITOJTHCHHUS

A - poccuiickuii
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1 CS max {9 X |Premium(X;_,) — Premium(Xi+1))| X ex;65 ;903 55%
25 Toxp— T
2 CS+500 max {9 X |Premium(Xi_1) - Premium(Xi+1))| X ”31765 ;903 55%
25 Toxp— T
3 CS+1000 max {9 X |Premium(X;_,) — Premium(Xi+1))| X ex3p65 ;903 55%
25 Toxp— T
4 |CALL| CS+1500 max {9 X |Premium(Xi_1) - Premium(Xi+1))| X ”31765 ; 503} 55%
25 Toxp— T
5 CS+2000 max {9 X |Premium(X;_,) — Premium(Xi+1))| X ex3p65 ;503 55%
25 Texp—T |
6 CS+2500 max {9 X |Premium(X;_,) — Premium(Xi+1))| X ”31765 ; 50} 55% = 6_'?‘
K o
25 _ _ Top—T . et 5
7 CS+3000 max {9 X |Premium(X;_,) — Premlum(Xi+1))| X 365 ;503 55% 2=
60% o 5
25 . . Texp -T 0, Q 2
8 CS max {9 X |Premmm(Xi_1) - Premlum(Xi+1))| X 365 ;903 55% S S
S 0
25 Towy—T =X
9 CS-500 max {9 x |Premium(X;_,) — Premium(X;;1))| x "’Xg”6 =90} 55% =
25 Toxp— T
10 CS-1000 max {9 x |Premium(Xi_1) - PTemium(Xi+1))| X e§p65 ;90} 55%
25 ro_T
11 | PUT | CS-1500 max {9 x |Premium(X;_,) — Premium(X;;1))| x "’xg”6 =50} 55%
25 Toxp— T
12 Cs-2000 max {9 x |Premium(X;-;) — Premium(X;s )| x |Z2==;50} |  55%
25 r_T
13 CS-2500 max {9 x |Premium(X;_,) — Premium(X;,1))| x "’xg”6 =50} 55%
25 ro_T
14 CS-3000 max {9 X |Premium(Xi_1) - Premium(Xi+1))| X ”31165 ;503 55%
Tabauma Ne3

VYcnosust nonnepxanus B redenne KBanta =1 aABycTOPOHHUX KOTHPOBOK IO
MapsxkupyeMbIM ONIIMOHAaM Ha (BIOUYEPCHBIN KOHTpaKT Ha Kypc nosap C

A - poccuiickuit

py0ub (MecsunbIi) K=2 ¢ GmKaiIiiuM CPOKOM HCIIOTHEHHUS
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1 CS max {20 X |Premium(X;_,) — Premium(Xi+1))| X TE?GS ! ;703 55%
25 -
2 CS+500 max {20 x |Premium(Xl-_1) - Premium(Xi+1))| X Te};’GS T: 70} 55%
25 P
3 CS+1000 max {20 X |Premium(X;_,) — Premium(X;41))| X E;pés T ; 70} 55%
25 r
4 |CALL| CS+1500 max {20 x |Premium(Xl-_1) - Premium(Xi+1))| X ex;ﬁs T;40} 55%
25 Toxp— T
5 CS+2000 max {20 X |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ; 40} 55%
25 Top—T
6 CS+2500 max {20 X |Premium(X;_,) — Premium(X;,1))| x ex;ﬁs ; 40} 55% cfnl\ c:r_;\
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25 P
11 | PUT | CS-1500 max {20 X |Premium(X;_,) — Premium(X;1))| % E§p65 T;4O} 55%
25 Top—T
12 CS-2000 max {20 X |Premium(X;_,) — Premium(X;,1))| x “‘3”65 ; 40} 55%
25 Toxp— T
13 CS-2500 max {20 X |Premium(X;_,) — Premium(X;41y)| X ”‘3”6 =40} 55%
25 Top—T
14 CS-3000 max (20 x |Premium(X; ) = Premium(¥yn)| % |~2==;40} 55%

Taoauma Ned

VYcnosust nonnepxanus B redeHne KBanta =1 aAByCTOPOHHUX KOTUPOBOK IO
Map:kupyeMbIM ONMIMOHAM Ha (hbHOYEPCHBIN KOHTPAKT Ha Kypc pomnap CHIA - poccuiickuii
py0sb (Mecsunbiit) K=2 co cieayrommm 3a OImKaliiM CPOKOM HCIOTHCHUSI




Munumanbhas OO0rias
MPOAOIDKUTEIBHOCTD TOJICPKAHUS
JIBYCTOPOHHUX KOTUPOBOK (TmMm) ot

Ob6mieit mpogomkuteapbHocTr KBanTta
(Topt)
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25 max {22,5 X |Premium(Xl-_1) - Premium(Xi+1))|
1 cs Top—T 55%
365 00
25 max {22,5 x |Premium(Xl-_1) - Premium(Xi+1))|
2 CS+500 Toxp— T 55%
365 00
25 max {22,5 x |Premium(X;_;) — Premium(Xi+1))|
3 CS+1000 Toxp—T 55%
365 00
25 max {22,5 x |Premium(Xl-_1) — Premium(Xi+1))|
4 |CALL| CS+1500 Toxp— T 55%
365 00
25 max {22,5 x |Premium(Xl-_1) - Premium(Xi+1))|
5 CS+2000 Toxp— T 55%
365 0
25 max {22,5 x |Premium(X;_;) — Premium(Xi+1))|
6 CS+2500 Toxp— T 55%
365 0
25 max {22,5 X |Premium(X,-_1) - Premium(Xi+1))|
7 CS+3000 Toxp—T 55%
365 00
25 max {22,5 x |Premium(Xl-_1) — Premium(Xi+1))|
8 CS Toxp—T 55%
365 00
25 max {22,5 X |Premium(X;_,) — Premium (X, 1))|
9 CS-500 Toxp— T 55%
365 00
25 max {22,5 x |Premium(X;_;) — Premium(Xi+1))|
10 CS-1000 Toxp—T 55%
365 00
25 max {22,5 X |Premium(X,v_1) - Premium(Xi+1))|
11 | PUT | CS-1500 Toxp— T 55%
365 20
25 max {22,5 X |Premium(X;_,) — Premium (X, 1))|
12 CS-2000 Toxp— T 55%
365 00
25 max {22,5 X |Premium(X;_,) — Premium (X, 1))|
13 CS-2500 Toxp— T 55%
365 00
25 max {22,5 X |Premium(Xi_1) - Premium(Xi+1))|
14 CS-3000 Top—T 55%
365 0

60%

10:00 MCK (UTC+3) —
18:50 MCK (UTC+3)

2.2.3. na k=1: BrwxaldluM W CIEAYIOIIMMH 32 HUM CpOKaMu HCHoiHeHus MHcTpymeHTa

MPU3HAIOTCS COOTBETCTBEHHO ONIDKaimas W CICAYIOIMHUEe 3a HEeW JaThl

HCITIOJTHCHU

cooTBeTcTByMOIEro MHcTpymeHTa, mpuxonsuiyecs Ha 3 (TpeTHil) 4YeTBEpr MapTa, HIOHS,
ceHTs0pst u aekadps. Jns K=2: bamxaidmmMm U CISAyIONIMMH 32 HAM CPOKaMH HMCIOJTHEHHSI
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WMHCTpyMEHTa MPU3HAIOTCS] COOTBETCTBEHHO OJMKaiIas v caeyromue 3a Hel 1aThl UCTIOTHEHUS
COOTBeTCTBYIOIIEero MHCTpyMeHTa, mpuxoasmuecs Ha 3 (TpeTHii) 4eTBepr KaJIeHIapHOTO MecsAIa,
KpOMe MapTa, UIOHS, CEHTSIOps U AeKkaOpsi.

2.2.4. O6s3anHOCTh MapkeT-meiikepa B TeKymuid OTUeTHBIN EPHO/T TOIISP)KUBATh LIEHY W/HITN
00beM Topros 1o BceM MHCcTpyMeHTaM ¢ OMKalIIuM CPOKOM UCIONIHEHHUs (1=N) mpeKparaeTcs
0 OKOHYaHMU ToproBoro JHsA, MPEAUIECTBYIOIIEro IOCIEAHEMY JHIO 3aKJIIOYECHUsS
cooTBercTByOmUX MHCcTpymMeHToB. OO0s3aHHOCTE Mapker-Meiikepa B Tekyumii OTYeTHBIH
HEepUoJ NOJAEP)KUBATh LIEHY W/UIM 00beM TOPros 1o BceM VIHCTpyMeHTaMm co CIeAyIOIIUM 3a
OKalIIUM CpOKOM HcnonHeHus (i=n+1) Bo3HMKaeT, HaunMHas ¢ nocienHero ToproBoro nHs
3aKIIFOYCHHSI COOTBETCTBYIONIMX MHCTPYMEHTOB ¢ OJIMKAUIIMM CPOKOM UcTiomHeHus (i=n).

2.2.5. O6s3anHOCT MapkeTr-melikepa B TeKyIuil OTYeTHBIN MepUOJ T10/1aBaTh U MOICPKUBAThH
WHJUKATUBHBIE KOTUPOBKU Ha MOKYIKY M HAa MPOJAXy MO BceM MHCTpyMEHTaM CO CIEeAYIOIIUM
3a OJIMKaWIIMM CPOKOM HCmoyHeHus (I1=n+1) mpekpalmaercst mo OKOHYaHHH TOproBOro IHs,
MPEANIECTBYIOMIETO TOCIEAHEMY JHIO 3aKJIIOYEHHS COOTBETCTBYIOIIUX VHCTpYMEHTOB.
OO6s3anHOCT Mapker-Meiikepa B Tekynuid OTYeTHBI TEPHOJ TOJaBaTh M IOIJICPKUBATH
WHJUKATUBHBIE KOTUPOBKM HA MOKYNKY W Ha MPOAAXYy MO BceM HMHCTpyMeHTaM cO CpoKoM
ucrnonHenuss (i=N+2) BO3HMKAeT, HAaYyWHAs C TIOCIEAHEr0 TOProBOro IHSA 3aKIYEHHUS
COOTBETCTBYOIIUX MIHCTPYMEHTOB CO CIICIYIONIUM 32 OJIMKAUIIIM CPOKOM ucronHeHus (1= n+1).

2.3. B teuenue g-oro Kanta Toprosoro nus OtuetHoro nepuoga MapkeT-meiikep BIpaBe He
6osiee 7 (cemu) pa3 He cOOJIIOAATH OJUH U3 MTAPAMETPOB UCIIOJIHEHUSI 0053aTENbCTB, YKa3aHHBIX B
nyHkre 2.2. Hacrosuieil IIporpammbl B oTHOmieHun K-oro MHCTpyMeHTa ¢ i-M CpOKOM
ucnojgHeHus. B ciyuae Hapymenust B TedyeHue OTUETHOro INepUOJa JAHHOTO YCJIOBMS NpU
oKazaHuu MapkeT-MelikepoM yciyr o k-oMmy THCTpyMeHTY ¢ i-M CPOKOM UCIIOJHEHHS B TCUCHUE
g-oro KBanrta ToproBoro nHs, Takue yciayru B TedeHue q-oro KBaHTa B OTHOLIEHHMH BCEX
WMHCTpyMEHTOB CYMTAIOTCS] HE OKA3aHHBIMHU.

3. Bosnarpaxxaeane MapkeT-mMeiikepa.

3.1. Pazmep BosHarpaxkieHus Mapker-Mmeiikepa 3a BbIIOJHEHHE MapKeT-MelKepoM B TeueHHE
OtuerHoOrO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIIOBUSIX, IPEYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosameii Ilporpammel, ¢ cobmoienneM nyHkra 2.3. Hactosiuei [Iporpammel, paBeH cymme
BO3HArpaXXAeHUH, ompeaensieMbix o ¢opmynaMm Nel-2 B OTHOHIEHWH KaXKIOW TPYIIIHI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3yeMbIX MPH BBIIOJHEHUH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosueil [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIyT MapKeT-Melkepa:

dopmy.ia Nel:
0.25 X X j gl Fee 29 x (1,(Tmm

active

]q,Topt )+1)><L (Tmsjq, q)}

npu =1

0.25 x ¥y j{Fee X7  x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf,; Tsk,)}

active
, TAC

e  [,TIpUHHUMAET CIEAYIONIEE 3HAYEHUS:



Tmm]l‘1
1, ecnu —k > 85%
Toptj,
5
T mm 0
Il(Tmmj1 ; Topt; 1) =< Topt 70% Tmm k
—_— |, 70 < ——1 < 859
\ 85% —70% | 'S 70 = opp < 8%
—1,uHaye
. T‘mm] q= OO0masi TpoJOJBKUTENLHOCTh TOoAJIepKaHusT MapKkeT-MeUKepoM JBYCTOPOHHHUX

KOTHUPOBOK B TeueHue q-oro Ksanra B j-ii Toprosbii nens mo k-omy HHcTpymeHnty
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — OO0mas npoxouKUTEIbHOCT -oro KBanrta B j-if ToproBeiii neHb mo K-omy
NHCcTpyMEHTY (M3MepsieTcs: B CeKYHIax);

J Tmst}fq — MHUHMMajJbHasg (axkTHyeckas MNPOJOJDKUTENBHOCTh MoAJepkaHus Mapker-
MENKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAYEHUH (PaKTUUECKON MPOI0JIKUTEIBHOCTH
HOJJCP)KAHUS JIBYCTOPOHHMX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHcrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

K i o
o Tsj, - IPONOIKUTENLHOCTL (-oro KBanta B j-ii Toproseiii nenb no k-omy UHCTpymeHTy
(u3mepsieTcs B CEKyHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)K€BOFO c6opa N KOMHCCHOHHOI'O BO3HArpaXJICHHUS 3a KIHUPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo cAeiIKaM, 3aKIIOUEHHbIM B TeueHue g-oro KBanTa B j-it
Toprosesrii gens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMu, YKa3aHHBIMU
B mnyHkre 2.2. Hacrosmieil IIporpammbl, Ha OCHOBaHHUHM O€3aJpecHbIX 3asBOK (3a
UCKJIIOYEHHEM O€3aJpeCHbIX WHIUKATUBHBIX 3asBOK), IMOJAHHBIX Mapker-meiikepoM Hu
coJiepKalX KoJ(-bl) pa3jiena perucrpa ydera Mo3ului, UCIOIb3yeMble NPU BBIIOIHEHUH
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiiiei [IporpamMMoii Ha ocHOBaHUU
3aKJIFOYEHHOTO ¢ buprkeil 1oroBopa 06 OKa3aHUU YCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK TI0 COOTBETCTBYIOMUM ITapHEIM caenkams;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 Hacrostent IIporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsankosslii HoMep KBaHTa, yka3aHHbIH B myHKTe 2.2. HacTosAwel [Iporpammer,
1, ecmn T4 > 550

k k k k k ecsia o

. q(Tms g sj,q) = Ll(TmstL1 ; Tsj’l) = Lz(Tmstj_2 ; Tsj_z) = Tsk,
0, uHaue
®opmy.ia Ne2:
z N q{[max (0;1 (Tm Y Topt]q) X (Sz S+ Sl)] X L (Tms g T q)}
k Z j,q

npu =1

% TepMuH onpesieNseTcs B COOTBETCTBUN MPABUIAMH KJIMPUHTA, yTBEPKAEHHBIMH KIIMDHHIOBBIM [IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



Z Z]-{[max (0; Il(Tmm]’-f1 ; Topt;-“l) X (S — S1) + 5] % Ll(Tmst}fl ; Ts}fl)}
k ZJ' K]I'c.l

, T

e S, —40000 (Copoxk ThicsY) pyOIICii;

e S5, —80000 (BocembuecsT Thicsi4) pyOIeii;

e K ]’-‘_q— KOJIMYECTBO CPOKOB HCIIONHEHHA 1O k-omy MHCTpymeHTy, mo KoTopomy Mapker-
Melikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIITOJHATD YCIOBUS MOAACPKAHUS
JIBYCTOPOHHUX KOTHPOBOK, IPEIYyCMOTPEHHBbIX B IyHKTe 2.2. Hacrosuied [Iporpammsl. Ilpu
OINPECIICHUN KOJIU4YeCcTBAa TOProBBIX JHEH COOTBETCTBYIOILIEIO MECALA, TAK)KE YUYHUTHIBAIOTCS
ToproBble 1HHU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.



Il. BapuaHT 1Js1 10r0OBOpPOB, 3aK/II0YaeMbIX MO (popMe TPEeXCTOPOHHEro 10roBopa 00
OKa3aHUM YCJAYI 10 TNOJJAepP/KAHUI0 IeH H/Win o0beMa TOProB MNPOU3BOJAHBIMU
(pMHAHCOBBHIMU MHCTPYMEHTAMH

1. UacTpymMeHTHl 1 uX 0003HAYCHHs, B OTHOIICHUH KOTOphIX McmomHWTEenun 00s3aH B XOJe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoit noanepxaHue 1eH u/umm oobema TOpros:

O06o03HaueHue

Haumenosanue MHcTpyMeHTa
NuctpymenTa

Map:xupyeMblii ONIIMOH Ha (pbIoUepCHBIA KOHTPAKT Ha Kypc noyutap CIIIA -

k=1 o o wn\d
poccuiickuii pyoJib (KBapTaJIbHBIN)

Map:xupyeMslii ONIMOH Ha (PbIOYepCHBIA KOHTPAKT Ha Kypc noutap CIIIA -

k=2 o o “\5
POCCHICKHI pyOIIb (MECIUHBIH)

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VICIIOTHUTENEH.

2.1. lns ompeneneHus mapaMeTpoB 00s3aTeNbCTB VCIOMHUTENEH HCIOMB3YIOTCS CICAYIOIINE
MTOHSITHUS:

CHDSI[ ABYCTOPOHHUX MaKCUMaJlbHasA pasHulla MCEKAY qumeﬁ HeHOﬁ MNpCIJIOKCHHA Ha
KOTHUPOBOK IMMOKYIIKY 1 Hy‘HIIGﬁ IIGHOI71 MNPpCAJIOKCHUA HAa TPOAAXKY I10 ITOAAHHBIM

Hcnonuutenem 1 3asBkam B oTHomeHMM WHcTpymeHTa. 3HaueHHe
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK —OIPEAENSeTCs] BEIMYMHOM,
UCIIONIb3YEMOM /1JIsl Onpe/ieieHus 1ieHbl IHCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazaHHOU B myHKTe 2.2.1. Hactosmel [Iporpammel.

Jlyunias nieHa Ope/uloKEeHHsl | IIeHa 3asBKU Ha MOKYIKY, nojaHHoi VcnonHuTeneM 1 B oTHOIIEHUH
Ha IOKYIKY HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
stuM Mcnonnurenem 1 3a9BOK Ha MOKYIKY, LI€HA KOTOPBIX HE HUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa

3asBOK.
Jlyumias nieHa npe/uloKEeHHs | II€Ha 3asiBKU Ha NPOJaxy, nonanHou Mcnonanurenem |1 B oTHOLIEHUH
Ha IPOJIAKy WUucTpymeHTa, 00beM KOTOPOHM, C yuyeToM 00beMa BCEeX IMOAAHHBIX

stuM HMcmomautenem 1 3as9BoK Ha poaaxy, H€Ha KOTOPBIX HC BBIIIC
CHBI I[&HHOﬁ 3asdBKH, COCTABJIACT HC MCHCC MHUHHUMAJIBHOTI'O o0beMa

3a5BOK.
Jlydmas uHaAMKaTUBHASA WMHIVKaTUBHAs KOTUPOBKA Ha MOKYIKY, nogaHHas Mcnonaurenem 1 B
KOTHPOBKA HA MOKYIIKY oTHouleHun MHcTpyMmeHTa, 00beM KOTOpOi, ¢ yueToM oObeMa Bcex

noAaHHbIX 3TUM HcnonHutenem | WHOMKATHUBHBIX KOTHPOBOK Ha
MOKYINKY, OTpaXarwlnxX IeHy HMHcTpymMeHTa HE HHWXKE IECHBI,
OTpakacMOM JaHHOW WHIAMKATUBHOW KOTUPOBKOW, COCTABISET HE
MEHEe MUHUMAJIbHOTO0 00beéMa MHIMKATUBHBIX KOTHPOBOK.

Jlydiasg "HIUKATUBHAS WHJIUKATHUBHAs KOTUPOBKA Ha MpoAaxy, noaanHas Mcnonxnurenem 1 B
KOTHPOBKA HA IPOJIAKY oTHomeHuu MHCTpyMeHTa, 00beM KOTOPOi, C yueToM oO0bema BCex
noAaHHbIX 3TUM HcnonHutenem | WHIMKATHUBHBIX KOTHPOBOK Ha
NpoAaxy, OTpaxarwlux IeHy WMHCTpyMeHTa HE BbIIIE€ LIEHBI,
OTpaka€MOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIBHOTO 00beMa MHIMKATUBHBIX KOTHPOBOK.

4 ((KBapTaHBHBIﬁ)) OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, ABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUYCHHA

OTIIIMOHOB, KOTOpBI pa3memeH Ha caiite I[IAO MockoBckas bupxa B cerm HHTepHeT 1O ampecy:

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

% «Mecs4HbI» OMIMOH KaK OH onpejiesieH B CIUCKE AT, SBISIOIMXCS MOCIEIHIMHE JTHSIMH 3aKJIFOUEHHUS OTIIIHOHOB,

KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
10
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KBant

nepuon BpemeHu ToproBoil ceccuH, B TEUYEHHE KOTOPOIO
Hcnonnurens 1 o00s3aH nopaBaTh 3asBKM W/WIM WHAMKATUBHBIE
KOTUPOBKH, 0003HaYaeMbIii kak =1, 2, ... (tae 1, 2, ... - mOpsSIIKOBBII
Homep Ksanra). IIpomomxurensHocts KBanrta (TS) m3mepsiercst B
CEeKYH/IaxX.

O6ma${ IPOAOIKUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, olpeaensemas no Gopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL 1o
kaxxaomy Kanry;

Kstr_put - kommyectBo ctpaiikoB Huctpymenta tuma PUT 1o
kaxxomy Ksanry.

0011133 IPONOJLKUTENLHOCTD
HOAJIEPKAHUSA ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OIpeJensemMasl B CeKyH/Iax B paMKax ogHoro KBaHTa kak
CymMMapHas II0 CTpalKaMm IIPOJOJDKHUTEIBHOCTh  IOJACP/KAHUS
Hcnonautenem | AByCTOPOHHMX KOTHPOBOK OTIEIBHO MO KaXKIOMY
HNHCTpyMEHTY € y4€TOM CPOKa UCIIOJIHEHMUS.

O6ma;1 IPOAOIKHUTCIIBHOCTD
nogadyv U1 OJHOBPEMCHHOI'O
noaaACpKaHusg
HWHAMKATUBHBIX KOTUPOBOK Ha
IOKVYIIKY M Ha ITPOAAXY

(Tmm'®S)

BEJIMYMHA, OIpeJensemMasl B CeKyH/1ax B paMKax ogHoro KBaHta kak
CyMMapHass 1O CTpallkaM NOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOro mnojjaepxkanus lcnonHutenem | HMHIMKaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOJAXy OTIAEIbHO MO KaXAOMY
NHCTpYyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

HNucTpymMeHTY

CpOK wucHojaHeHuss 1o MHCTpymMeHTy, HauMmeHee yJIaleHHbIA OT
Toprosoro aHs1, B KOTOPbII OCYLIECTBIIAETCS T01a4a U MOAACpKAHUE
JIBYCTOPOHHUX KOTHPOBOK W/WJIM WHAWKATUBHBIX KOTHUPOBOK TIO
nanHoMy MHCTpymeHTy, o603HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIKOBBIM HOMEP CpOKa ucnoyiHeHus 1o MHCTpyMeHTY).

Creayioumii 3a OJIKalmm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTYy

CpOK ucrosiHeHus: mo MHCTpyMeHTY, onpeaenseMsblil no ¢popmyie:
i=n+1

OTYeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCsIL]

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JTokyMeHTamMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBHHM C JCHCTBYIOIIUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

2.2. ITapameTpsl 00s13aTenbCTB UcriomHUTENEH.

2.2.1.

3HadeHue Cnpaﬂa ABYCTOPOHHUX KOTHPOBOK B oOs3arenbcTBax Mcmomnurens 1

omnpezensercs no ¢opmysie ¢ MOCIEAYIOUUM OKPYIVIEHHEM 10 MHUHHUMAJIbHOTO IlIara IIEHbI
HNHcTpyMeHTa Mo paBUly MAaTEMaTHYECKOTO OKPYTJICHUS:

max {a X |Premium(X;_) — Premium(X; )| X

Texp—T
365

; b}, TIe

Kosddumenrsl
aub

MOCTOSIHHBIE BEJIMUMHBI, onipeesnsieMble uig HCTpyMeHTa B TyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiik ommmona (X)

ctpaiik UHcTpyMeHTa, riae A — CABUT OT i-TO CTpaiika, KpaTHBIN I1ar)
CTpaiika B TOProBo# cructemMe SPectra, i — mopsiIKOBbIi HOMep CTpaika
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. pacdetHas neHa MHcTpymeHTa, onpezesieHHas 1o uroram BeuepHei
Premium (X; KJIMPHHTOBOI ceccH (OCHOBHOTO KJIMPHHTA) JUIA i-TO CTpaiiKa.

KOJIMYECTBO KaJICHJApHBIX JHEH 10 ucrnoiHenus MHCTpyMenTa, rie
KonnuecTBO gHEH JIO
ucnonaeHus (Texp— T)

Texp — nata ucnonasenust Mucrpymenra,

T — nata pacuera Crpa/1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. VIcomHUTENH BBIMOJHSAIOT 00s3aTENbCTBA TOJIBKO TIO TEM CpPOKaM HCIIOJHEHUS
HNHucTpymeHTOB, KOTOpBIC YKa3aHbl B Tabmuiax Nel-4 HacTosIIero myHKTa:

Taoauma Nel

VYcenoBus noaacpKaHus B TCUCHUC Ksauta q:]. JABYCTOPOHHUX KOTHUPOBOK I10
Map:xupyeMbIM ONIMOHaM Ha (hprOYepCHBIA KOHTPAaKT Ha Kypc poinap CIHIA - poccuiickuii
pyOuIb (kBapTanbHbIii) K=1 ¢ OnmkalmmM CpOKOM HCIIOTHEHUS

2o = =
I I == —
5 e =
%Q g Z é SEG In
@A 4 T % = Q RS
o] w S = ] = =
s 3 & T = S o= S <
© = & = gogs g g £ S
= o < Eacs 53 o T =
5 | = |EE REZs| 82258 &5
t | B |aE v “Sip|cEzgE gl
2T 5 e 2 Crpazt AByCTOpOHHEH S2SS| S2AFEE| 5a
Ne| 52| Z5 |x== KOTHPOBKH &qgﬁ 282%<=| 25
22| =2 | i (Spreadyy) SEEZ| 55.25| &8
= 5 z 8 p MM wE o8 Eég%g 2 E
= = s 3 SRoM EEEs% 53
=9 = a8 = EES O =
= (S = % s 2 2 S % %g & =
SRS Z2=28 s28 | @z
B = o 5 5 Q 9]
> E°E | 285 | &
S = X
50 Toxp—T
1 CS max {11,25 x |Premium(X;_,) — Premium(Xi+1))| X ex3p65 ; 70} 55%
50 jp—
2 CS+500 max {11,25 x |Premium(Xi_1) - Premium(Xi+1))| X EXBPGS ; 70} 55%
50 Toxy =T
3 CS+1000 max {11,25 X |Premium(X;_,) — Premium(X;,1y)| X ex3p65 ; 70} 55%
50 Toxp =T
4 | CALL | CS+1500 max {11,25 X |Premium(Xi_1) - Premium(Xi+1))| X ”;65 ; 403} 55%
50 Towy =T
5 CS+2000 max {11,25 X |Premium(X;_,) — Premium(X;.1y)| X ex3p65 ; 40} 55%
50 Toup—T |
6 CS+2500 max {11,25 X |Premium(X;_,) — Premium(Xi+1))| X ”;65 ; 40} 55% = Ev;)\
O
50 r _r O E
7 CS+3000 max {11,25 X |Premium(X;_,) — Premium(X;.1y)| X ex3p65 ; 40} 55% 5 2
60% P
50 — ’ 59
8 (o1} max (11,25 X [Premium(X;_y) = Premium (X;s )| % |-2——;70) 55% = E
=
50 T.. —T S8
9 CS-500 max {11,25 X |Premium(X;_,) — Premium (X;41y)| X ”3”6 =70} 55% —
50 Toxp —T
10 CS-1000 max {11,25 X |Premium(X;_,) — Premium(X;,1))| X e"g”6 =370} 55%
50 Touy =T
11 | PUT | CS-1500 max {11,25 X |Premium(X;_,) — Premium (X;41y)| X ‘”‘3”6 T—40) 55%
50 Toxp =T
12 CS-2000 max {11,25 X |Premium(X;_,) — Premium(X;.1))| x e"g”6 =340} 55%
50 Touy =T
13 CS-2500 max {11,25 X |Premium(X;_,) — Premium (X;41y)| X ‘”‘3”6 =40} 55%
50 Toxp =T
14 CS-3000 max {11,25 X |Premium(X;_,) — Premium(X;11))| X e"g”6 =340} 55%
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Taoauma Ne?2

YcnoBus noanepxkanus B TeueHue Kpanra =1 AByCTOpOHHUX KOTUPOBOK IO
Map:kupyeMbIM ONIMOHAM Ha ()bIOYEPCHBINH KOHTPAKT Ha Kypc monap C
pyOuib (kBapranbHblit) K=1 co ciaenyromum 3a OImKaIIuM CPOKOM HCITOJTHCHHUS

A - poccuiickuii

2 E | 88E | S
~
g~ 2% SEZ T

o ==)

@ EEE X¥EX =
< = © = T q = o ~
= < E o= s o = < <

< o=y » X & Qo g 55 ==
= 15) < = & E =) T T
I = = o 2eE~|l%c2g S <
: | 8 | ZEEm|SE3E | 22
> 5 8 g Crpaz 1ByCcTOpOHHEH = é( - s = 58 ==
Neo %% Ea o KOTHPOBKH a:gg Egggg R
ét; s %E:’ (Spreadyy) :EE% §Ez§" E‘?
= | 3 5 & 586X EZES | 23
- g & 4 8% =SSz | 38
5 =z sZg |SEZ2EF | &5
=8 I S o @ =
5 [SHe) §" H = O [5)
= =EE a5g =
=] = E‘LO ad

= g =0

25 o7

1 CS max {9 X |Premium(X;_,) — Premium(Xi+1))| X ex;65 ;903 55%
25 Toxp— T
2 CS+500 max {9 X |Premium(Xi_1) - Premium(Xi+1))| X ”31765 ;903 55%
25 Toxp— T
3 CS+1000 max {9 X |Premium(X;_,) — Premium(Xi+1))| X ex3p65 ;903 55%
25 Toxp— T
4 |CALL| CS+1500 max {9 X |Premium(Xi_1) - Premium(Xi+1))| X ”31765 ; 503} 55%
25 Toxp— T
5 CS+2000 max {9 X |Premium(X;_,) — Premium(Xi+1))| X ex3p65 ;503 55%
25 Texp—T |
6 CS+2500 max {9 X |Premium(X;_,) — Premium(Xi+1))| X ”31765 ; 50} 55% = 6_'?‘
K o
25 _ _ Top—T . et 5
7 CS+3000 max {9 X |Premium(X;_,) — Premlum(Xi+1))| X 365 ;503 55% 2=
60% o 5
25 . . Texp -T 0, Q 2
8 CS max {9 X |Premmm(Xi_1) - Premlum(Xi+1))| X 365 ;903 55% S S
S 0
25 Towy—T =X
9 CS-500 max {9 x |Premium(X;_,) — Premium(X;;1))| x "’Xg”6 =90} 55% =
25 Toxp— T
10 CS-1000 max {9 x |Premium(Xi_1) - PTemium(Xi+1))| X e§p65 ;90} 55%
25 ro_T
11 | PUT | CS-1500 max {9 x |Premium(X;_,) — Premium(X;;1))| x "’xg”6 =50} 55%
25 Toxp— T
12 Cs-2000 max {9 x |Premium(X;-;) — Premium(X;s )| x |Z2==;50} |  55%
25 r_T
13 CS-2500 max {9 x |Premium(X;_,) — Premium(X;,1))| x "’xg”6 =50} 55%
25 ro_T
14 CS-3000 max {9 X |Premium(Xi_1) - Premium(Xi+1))| X ”31165 ;503 55%
Tabauma Ne3

VYcnosust nonnepxanus B redenne KBanta =1 aABycTOPOHHUX KOTHPOBOK IO
MapsxkupyeMbIM ONIIMOHAaM Ha (BIOUYEPCHBIN KOHTpaKT Ha Kypc nosap C

A - poccuiickuit

py0ub (MecsunbIi) K=2 ¢ GmKaiIiiuM CPOKOM HCIIOTHEHHUS
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N [l
S é E 2k fr
2 <Re SES Il
2% =l £ £ X &
< = < Egg = o ~
= < £ T 5 s o = S ©
< = & 2 oo S2-E E
= Q < = & = = Q je=liles
Jas s == %9 S| ©ac¢ < o
5) g v E EXo | O2as A 0
2 & 53 . 598k Sa_| 2
> 5~ |'8¢ CrpaJ 1ByCTOpOHHEH E S< g A £58 ==
N | B2 ] = M KOTHUPOBKH SHSE| B2 go| BE
o > p 2, S5 & =
22 =2 7w EZEaE §m°§|_ =
=~ = =S (Spreadyy) =Eg 2R 58
E = g 2 Sg52 | 25E¢8 ol
= < g & z é = EEE g 35
[ o o 5902 = T a8 L ©
= | g8 28 |SEEE | &=
© E R s X8 S &5 A3
s - ZEE 25 3 a
S g2 M
= 2 =80
25 _
1 CS max {20 X |Premium(X;_,) — Premium(Xi+1))| X TE?GS ! ;703 55%
25 -
2 CS+500 max {20 x |Premium(Xl-_1) - Premium(Xi+1))| X Te};’GS T: 70} 55%
25 P
3 CS+1000 max {20 X |Premium(X;_,) — Premium(X;41))| X E;pés T ; 70} 55%
25 r
4 |CALL| CS+1500 max {20 x |Premium(Xl-_1) - Premium(Xi+1))| X ex;ﬁs T;40} 55%
25 Toxp— T
5 CS+2000 max {20 X |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ; 40} 55%
25 Top—T
6 CS+2500 max {20 X |Premium(X;_,) — Premium(X;,1))| x ex;ﬁs ; 40} 55% cfnl\ c:r_;\
5 O
25 P SR
7 CS+3000 max {20 X |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ; 40} 55% 5 \D_,
5 60% & 5
Toxp —T
8 CS max {20 X |Premium(X;_,) — Premium(Xi+1))| X ex;ﬁs ;703 55% S E
[ =Ts}
25 Torp =T =g
9 CS-500 max {20 X |Premium(X,-_1) - Premium(Xi+1))| X E§p65 ; 70} 55% S -
25 Top—T
10 CS-1000 max {20 x |Premium(Xl-_1) - Premium(Xi+1))| X ex;ﬁs ; 703} 55%
25 P
11 | PUT | CS-1500 max {20 X |Premium(X;_,) — Premium(X;1))| % E§p65 T;4O} 55%
25 Top—T
12 CS-2000 max {20 X |Premium(X;_,) — Premium(X;,1))| x “‘3”65 ; 40} 55%
25 Toxp— T
13 CS-2500 max {20 X |Premium(X;_,) — Premium(X;41y)| X ”‘3”6 =40} 55%
25 Top—T
14 CS-3000 max (20 x |Premium(X; ) = Premium(¥yn)| % |~2==;40} 55%

Taoauma Ned

VYcnosust nonnepxanus B redeHne KBanta =1 aAByCTOPOHHUX KOTUPOBOK IO
Map:kupyeMbIM ONMIMOHAM Ha (hbHOYEPCHBIN KOHTPAKT Ha Kypc pomnap CHIA - poccuiickuii
py0sb (Mecsunbiit) K=2 co cieayrommm 3a OImKaliiM CPOKOM HCIOTHCHUSI
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Munumanbhas OO0rias
MPOAOIDKUTEIBHOCTD TOJICPKAHUS
JIBYCTOPOHHUX KOTUPOBOK (TmMm) ot

Ob6mieit mpogomkuteapbHocTr KBanTta
(Topt)

:1)

Bpewms nauana Kanra —
Bpewmst okonuanust Kanra (g

A =
5 £
g o
< 253
© = B4
= < B G =R
< jor N X g 9 o
[} 5} < o=
o s = a S o'
2 5 2 S5 ER
> 5~ 8 g CrpaJ 1ByCTOpOHHEH g = E{%
N | ES T 5 s M KOTHPOBKH g Lo g
22 = 3 % Ezax
= ~ z 2 (Spreadyy) = T E 3
E = 52 ggom
= < g o e
= =9 15} o Q
= = s § = A
O =) = HQ
SHS = o &
2 ~ E = E
S 2
25 max {22,5 X |Premium(Xl-_1) - Premium(Xi+1))|
1 cs Top—T 55%
365 00
25 max {22,5 x |Premium(Xl-_1) - Premium(Xi+1))|
2 CS+500 Toxp— T 55%
365 00
25 max {22,5 x |Premium(X;_;) — Premium(Xi+1))|
3 CS+1000 Toxp—T 55%
365 00
25 max {22,5 x |Premium(Xl-_1) — Premium(Xi+1))|
4 |CALL| CS+1500 Toxp— T 55%
365 00
25 max {22,5 x |Premium(Xl-_1) - Premium(Xi+1))|
5 CS+2000 Toxp— T 55%
365 0
25 max {22,5 x |Premium(X;_;) — Premium(Xi+1))|
6 CS+2500 Toxp— T 55%
365 0
25 max {22,5 X |Premium(X,-_1) - Premium(Xi+1))|
7 CS+3000 Toxp—T 55%
365 00
25 max {22,5 x |Premium(Xl-_1) — Premium(Xi+1))|
8 CS Toxp—T 55%
365 00
25 max {22,5 X |Premium(X;_,) — Premium (X, 1))|
9 CS-500 Toxp— T 55%
365 00
25 max {22,5 x |Premium(X;_;) — Premium(Xi+1))|
10 CS-1000 Toxp—T 55%
365 00
25 max {22,5 X |Premium(X,v_1) - Premium(Xi+1))|
11 | PUT | CS-1500 Toxp— T 55%
365 20
25 max {22,5 X |Premium(X;_,) — Premium (X, 1))|
12 CS-2000 Toxp— T 55%
365 00
25 max {22,5 X |Premium(X;_,) — Premium (X, 1))|
13 CS-2500 Toxp— T 55%
365 00
25 max {22,5 X |Premium(Xi_1) - Premium(Xi+1))|
14 CS-3000 Top—T 55%
365 0

60%

10:00 MCK (UTC+3) —
18:50 MCK (UTC+3)

2.2.3. na k=1: BrwxaldluM W CIEAYIOIIMMH 32 HUM CpOKaMu HCHoiHeHus MHcTpymeHTa

MPU3HAIOTCS COOTBETCTBEHHO ONIDKaimas W CICAYIOIMHUEe 3a HEeW JaThl

HCITIOJTHCHU

cooTBeTcTByMOIEro MHcTpymeHTa, mpuxonsuiyecs Ha 3 (TpeTHil) 4YeTBEpr MapTa, HIOHS,
ceHTs0pst u aekadps. Jns K=2: bamxaidmmMm U CISAyIONIMMH 32 HAM CPOKaMH HMCIOJTHEHHSI
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WMHCTpyMEHTa MPU3HAIOTCS] COOTBETCTBEHHO OJMKaiIas v caeyromue 3a Hel 1aThl UCTIOTHEHUS
COOTBeTCTBYIOIIEero MHCTpyMeHTa, mpuxoasmuecs Ha 3 (TpeTHii) 4eTBepr KaJIeHIapHOTO MecsAIa,
KpOMe MapTa, UIOHS, CEHTSIOps U AeKkaOpsi.

2.2.4. O6s3anHOCTh McnomHuTeneit B Tekymuid OTYETHBIN TEPHO MOAICPKUBATh ICHY H/WIIH
00beM Topros 1o BceM MHcTpyMeHTaM ¢ OMKalIIMM CPOKOM UCIIOJIHEHHUs (1=N) mpeKparaeTcs
o OKOHYaHMM TOproBoro JHsA, MPEALIECTBYIOIIETO TOCIECAHEMY JHIO 3aKIHOYEHUS
cootBeTcTBYOIMUX MHCTpyMeHTOB. O0s3aHHOCTh VconauTeneit B TeKymuidi OTYeTHBIN epuoT
NOJNJIEPKUBATh IIeHYy W/Wiu 00beM TOpProB mo BceM HMHCTpyMeHTaM coO CIEAyIOLIuM 3a
OMKaiIMM CpokoM ucronHeHus (i=N+1) BO3HUKAET, HAYMHAs C MOCIEAHEro ToproBoro JHs
3aKIIFOYCHHSI COOTBETCTBYIONIMX MHCTPYMEHTOB ¢ OJIMKAUIIMM CPOKOM UcTiomHeHus (i=n).

2.2.5. O6s3anHOCTh McnomuuTeneit B Tekymmii OTYETHBIN MEpUO T0/1aBaTh M MOICPKUBATH
WHJUKATUBHBIE KOTUPOBKU HA MOKYIKY W Ha MPOJIaxy Mo BceM MHCTpyMEHTaM CO CIEeAYIOIIUM
3a OMIMKAaWIIMM CPOKOM HCIoyHeHHus (I1=n+1) mpekpalmaercst mo OKOHYaHWH TOpProBOro IHs,
MPEANIECTBYIOMIETO TOCIEAHEMY JHIO 3aKJIIOYEHHS COOTBETCTBYIOIIUX VHCTpYMEHTOB.
O6s3anHOoCTh Mcmomuureneit B Tekymuii OTYeTHBIA TEpUON TMOAABaTh W IOICPKUBATH
WHJUKATUBHBIE KOTUPOBKM HA MOKYNKY W Ha MPOAAXYy MO BceM HMHCTpyMeHTaM cO CpoKoM
ucrnonHenuss (I=N+2) BO3HMKAET, HAYyWHAas C IOCIEAHEr0 TOProBOro IHSA 3aKIOYEHHUS
COOTBETCTBYOIIUX MIHCTPYMEHTOB CO CIICIYIONIUM 32 OJIMKAUIIIMM CPOKOM UcTonHeHus (1= n+1).

2.3. B Teuenue g-oro Kanra Toprosoro qus OtuetHoro nepuoja McnoaHurenu Biopase He 6osee
7 (cemn) pa3 He COOJIIOIATH OJIMH U3 MTApaMETPOB UCTIOJIHEHUSI 00513aTEIHCTB, YKa3aHHBIX B ITyHKTE
2.2. nacrosueil [Iporpammer B otHommenuu K-oro MHcTpyMeHTa ¢ i-M CpOKOM HcHonHeHus. B
cly4yae HapyueHuss B TeueHMe OTuUeTHOro mepuojaa JaHHOTO YCJIOBHUS MpPU OKa3aHUU
Hcnonuutensamu yciyr mo k-omy MHCTpyMeHTY € i-M CPOKOM HCIOJHEHHS B TCYCHHUE (-Or0
KBanTa ToproBoro s, Takue yciyTy B TedeHue q-oro Ksanra B oTHomeHnu Bcex MTHCTpyMeHTOB
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bosnarpaxaenne VcromHUTEICH.

3.1. Pazmep BosHarpaxkieHus Mapker-Mmeiikepa 3a BbIIOJHEHHE MapKeT-MelKepoM B TeueHHE
OtuerHoOrO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIIOBUSIX, IPEYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosameii Ilporpammel, ¢ cobmoienneM nyHkra 2.3. Hactosiuei [Iporpammel, paBeH cymme
BO3HArpaXXAeHUH, ompeaensieMbix o ¢opmynaMm Nel-2 B OTHOHIEHWH KaXKIOW TPYIIIHI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3yeMbIX MPH BBIIOJHEHUH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosueil [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIyT MapKeT-Melkepa:

dopmy.ia Nel:
0.25 X X j gl Fee 29 x (1,(Tmm

active

]q,Topt )+1)><L (Tmsjq, q)}

npu =1

0.25 x ¥y j{Fee X7  x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf,; Tsk,)}

active
, rae

e  [,TIpUHHUMAET CIEAYIONIEe 3HAUEHUS:
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Tmmk

1, ecnu —fcl > 85%
Toptj,
T mm _ 709 ;
I (Tmmf, ; Toptf,;) = 1 Topt ° 20 Tmmf, 850,
————— | ,ecn70< — <
\ 85% — 70% Topt", °
—1, uHaue
T‘m‘m] q— OOwas mpoIo/KUTENBHOCTE ToAnepxkanus McnonaureseM 1 1BYCTOPOHHHMX

KOTHUPOBOK B TeueHue q-oro Ksanra B j-ii Toprosbii nens mo k-omy HHcTpymeHnty
(u3mepsieTcs B CEKyHAAX);

Topt}fq — OO0mas npoxouKUTEIbHOCT -oro KBanrta B j-if ToproBeiii neHb mo K-omy
NHCcTpyMEHTY (M3MepsieTcs: B CeKYHIax);

Tms t]lfq — MHUHHUMaJIbHasA (l)aKTI/I‘ICCKaH MMPOAOIKUTCIIBHOCTD IIOAACPKaHMA HUcnomaurenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYE€HUH (PAKTUUECKOH MPOJOJIKHUTEIbHOCTH
HOJJCP)KAHUS JIBYCTOPOHHMX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHcrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

K i o
Tsj, - mpomomkutenbHocTh -oro Kpanra B j-it Toproseiii nens no k-omy HMuctpymenty
(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)K€BOI‘O c6opa N KOMHCCHOHHOI'O BO3HArpaXI€HUs 3a KIIHUPHHT,

B3uMaeMas ¢ Vcnonnurens 1 mo cruenkam, 3aKiIOUYEHHBIM B TeueHHe -oro KBanTa B j-i
Toprosesrii gens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMu, YKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha oOCHOBaHMM O€3aJpECHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aJlpeCHbIX HMHJMKATUBHBIX 3asBOK), NojgaHHbIX Mcnomnutenem 1 1mo
nopyuyeHuto McnomHurens 2 u cojepkKalux Koz(-bl) pasjiesia perucrpa ydera HO3MILMH,
UCIIOJIb3YEMbIE ITPU BBINOJIHEHUH 00s13aTenbCTB McnoaHuTenei B COOTBETCTBUU C HACTOSIILIEN
[Tporpammoii Ha OCHOBaHHMHM 3aKJIFOUeHHOTO ¢ brupskeil 1oropopa 06 oka3aHUM yCIyT MapKeT-
MEHKepa, MpU YCIOBHUH, YTO JAHHBIE 3asBKM 3aperUCTpUpOBaHbl B Peectpe 3adBOK C
OONBIIMMM  HOMEpaMM, 4YeM HOMEpa COOTBETCTBYIOUIMX BCTPEYHBIX 3asBOK IO

COOTBETCTBYIOIINM [lapHbIM cnenkam®;

k=1, 2, ... — IOpsAAKOBBI HOMEP COOTBETCTBYOIIEr0 VHCTpyMeHTa, yKa3aHHOTO B MTYHKTE
1 macrosmein IIporpammer;

j=1,2, ... — nopsinkoBblii HoMep ToproBoro JHsI COOTBETCTBYIOLIETO MECSIIA;

g=1,2, ... —nopsnkobiii Homep KBaHTa, ykazaHHbI B IyHKTE 2.2. HacTosen [Iporpammsr;

Tmst
Lq(Tmstf,;Tsf,) = Li(Tmstfy; Tsfy) = Ly(Tmstf; Tsfy) = 1, eciu Tm >55%

0, uHaue

®opmyaa Ne2:

2.

Yol [max (0; 1,(Tmm} ; Toptk,) x (S — S1) + S1)| X Lg(Tmstf,; Tsf,)}
Zf'qKJ"(-q

® TepMuH onpesienseTcs B COOTBETCTBUN NPABUIIAMH KJIMPUHTA, yTBEPKAEHHBIME KIIMDHHIOBBIM [IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.
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npu =1

Z Zj{[max (0; Il(Tmm]'-f1 ; Toptjfl) X (5, —S5)+ Sl)] X Ll(Tmst}f1 ; Ts}fl)}
k YiKF

, T
e S5, —40000 (Copok Teicsi4) pyOueii;

e S, —80000 (BocembaecaT Thicsu) pyOIIei;

k
e K j,~ KOJIMYECTBO CPOKOB HCIONHEHUs 10 K-omy MHCTpyMeHTy, mo koropomy Mapker-
Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIIIOTHATH YCIOBUS MOAICPKAHUS
JIBYCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHBIX B NyHKTe 2.2. Hacrogme IIporpammsl. Ilpu
OIpEENICHUU KOJIMuecTBa TOProBbIX JHEH COOTBETCTBYIOIIETO MECALA, TAK)KE YUUTHIBAIOTCS

TOprOBBIC JHH, B KOTOPLIC ITOJITHOCTBIO 100 YaCTUYHO TOpru ObLIU IIPUOCTAHOBJICHEI.
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