Iporpamma Nel «Onumnon Ha @K na Unnexkc PTC (HemenbHbIil))»

1. UHcTpyMeHTHI M UX 0003HAuYeHUs, B OTHOIIEHHH KOTOpPBIX Mapker-meiikep 00s3aH B X0Je
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyIiecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoil noaaepxaHue rex:

O6o3HaueHue
HaunmenoBanue MHCTpyMeEHTa
HNHcTpymenTa
k=1 Map:xupyemsblii ONIMoH Ha (plodepcHEIil KoHTpakT Ha Munexe PTC (Henenbhblif)!

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CISAYIOIINE

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HUIA MEXIy JIy4dlled LEHOM IpeUIOKEHUs Ha
MOKYTIKY U JIy4lI€H LEHOW IIPEJI0KEHUS Ha IPOAAXKY 10 ITOAAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoIeHuU MHcTpyMeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHUX KOTHPOBOK OIPENEIAETCS BEJINYMHOM,
UCIIONIB3YEMOM I ompeneneHuss LeHsl MHcTpymeHTa B
coorBercTBUM co Crnenuduxanueit panHoro WHCTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B myHKTe 2.2.1.
HacTosen [IporpaMmel.

JIyuinasg neHa npeaioKeHus
Ha MOKYIIKY

LIEHa 3asABKM Ha IIOKYIKY, IIOJaHHOM Mapker-MeiikepoM B
oTHoweHnHu MHcTpyMeHTa, 00beM KOTOPOi, ¢ yueToM oObema Bcex
IIOAAHHBIX 3THUM MapKeT-MEeHKepoOM 3asBOK Ha IIOKYIIKY, IL€Ha
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABJIIET HE MEHEE
MUHUMAJIBHOTO 00beMa 3asiBOK.

Jlydimas 1eHa npeaaoKeHus
Ha IpOoJaxKy

IleHa 3adBKM Ha IMpoJaxy, IOoJaHHOM Mapker-MelikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOpoH, ¢ yueToM o0bemMa Beex
MOJIAaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IpOJaxy, LEHa
KOTOPBIX HE BBIIIC LECHBI I[’c’tHHOfI 3asBKH, COCTaBJIACT HE MCHEC
MHUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoj BpeMeHu Toprosoii ceccuu, B Te4eHHE KOTOPOTro Mapket-
MelKep 00s513aH 1MoaBaTh 3asiBKH, 0003HaYaeMblid Kak =1, 2, ...
(rme 1, 2, ... - mopsankoBeIii Homep KBanTa). [IpogomkurenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyHIax.

O6H_[a${ OPpOAOIKUTCIBbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeiesisiemMas o popmye:

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

Kstr_call - xomuuectBo ctpaiikoB Muctpymenta tuma CALL mo
kaxomy KBaHry;

Kstr_put - komuyectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxxomy KBanry.

O01as mpoaOIKUTENLHOCTD
MOJUIEPKAHUS ABYCTOPOHHUX
kKoTupoBOK (Tmm)

BEJIMYMHA, OTIpeieNieMasi B CeKyH1aX B paMkax ojHoro KBaHTa kak
CyMMapHasi IO cCTpailkaM MpOJOJKUTENBHOCTh MOAJIEPKaHUs
MapkeT-MeliKepoM JABYCTOPOHHUX KOTHPOBOK OTJIENBHO IO
KaK7A0My VMIHCTpYMEHTY ¢ y4eTOM CpOKa MCIIOIHEHHUS.

bnvxanmii cpok
HUCIIOJHEHUS 110
HNuctpymeHT

CpPOK HCHOJHeHHss 1o WMHCTpyMeHTy, HauMeHee YyAalleHHBIH OT
ToproBoro 1Hs, B KOTOPBI OCYLIECTBIIAETCS MOAACPKAHUE LIEH T10
nanHoMy MHcTpyMeHTy, 0o003HavaeMsblii kak i=n (roe n=1, 2, ... —
NOPSAKOBBIM HOMEP CpOKa ucnojiHeHus 1o MHCTpyMeHTY).

! «<HenenbHbI1il» onmuoH kak oH onpeesieH B CIIMCKe JaT, SBISIOMMXCS TTOCIEHUMH JIHAMHM 3aKJTFOUEHHS ONIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
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http://fs.moex.com/files/9746

Creavioumii 3a OJImxanimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, oTpenenseMslii o hopmyie:
i=n+l

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

TepMmuHbl,

He ompezaeneHHele B Hactosuieil IIporpamme,

HCIIOJIB3YKOTCA B 3HAUCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckast bupxa (nanee — bupxka) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TAaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTeNnbCTB MapkeT-Melkepa.

2.2.1.

3nayenne Crpsia JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax MapkeTr-meiikepa

onpenensercs no (opmyje € IMOCISAYIOIIUM OKPYIJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
WNHcTpyMeHTa 110 IpaBUIly MaTEMaTUUECKOI0 OKPYTJICHUS:

max {a X |Premium(X;_) — Premium(X; )| X /Te;‘ZS_T; b}, toe

Kosdbdbuumentsr
aub

MIOCTOSTHHBIEC BEJIMYMHBI, OlpeiessieMble Ut IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiixk ormmmona (X)

ctpaiik MHCTpyMeHTa, rie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBBIY
HOMEp CTpaiKa.

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Beuepreit
KJIMPUHTOBOM ceccru (OCHOBHOTO KJIMPHHTA) ISl i-TO CTpaiKa.

KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

KOJMYCCTBO KaJICHAAPHBIX )IHGI\/'I J0 UCITOJTHCHUA I/IHCTPYMCHTa, rac

Texp — nata ucnonHenust MucTpymeHTa,

T — mata pacuera Crips1a ABYXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINOJHSAET 00s3aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHCTpyMEHTOB, KOTOpBIE YKa3aHbl B HIKENpUBeIeHHOM Tabnuiie HacTOSALIero mMyHKTa:

Tao6anma Ne 1

Ycnosus nonaepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
MapyxupyeMbiM omiuoHaM Ha (prouepcHblii koHTpakT Ha Muaekc PTC (HexenbHbril) k=1

¢ OMMKANIITIM CPOKOM MCIIOJTHEHUS

z
Tun Uuctpymenra
(type)

Crpaiiku MHCTpyMeHTa
(str)
MuHUMAaTBHBIR 00BEM 3aBOK
(13MmepsieTcs B KOHTPaKTax)

:1)

=N

<

=

)

@ | O

Crpaa 1ByCTOpOHHEH - 5
KOTHPOBKH E E
(Spreadyy) 3 g
= g

=

S

=

MUHUMAJIbHAS TPOIOKUTEIBHOCTD
MOJIJIEPKAHUS IBYCTOPOHHUX
KOTHPOBOK OT MPOJIODKUTENLHOCTH
MPOJIO/DKUTENLHOCTD TOAIEPIKAHMS
JIBYCTOPOHHHX KOTHPOBOK (Tmm) ot
Oo6meit mpomopkuTeapHOCTH KBaHTa
(Topt)

Bpewms nauana Kanra —

Bpewms oxonuanust Kanra (q

_ oY

1 CS 25 max {4 X |Premium(X;_,) — Premium(X;.1y)| X TE?GS T;100} 55% (E) ’c_if (E-
CALL 70% o O ¢

2 CS+2500 max {4 X |Premium(X;_,) — Premium(Xi+1))| X E);pes ; 100} 55% < 2 E

N



25 _
3 CS+5000 max {4 X |Premium(X,-,1) - Premium(Xi+1))| X Te;pes T; 100} 55%
25 . . Texp -T 0,
4 CS+7500 max {4 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 100} 55%
25 . . Texp -T 0,
5 CS+10000 max {4 X |Premium(X;_,) — Premlum(Xi+1))| X 365 100} 55%
6 cs+12500 | 2 ; : fow — T 9
max {4 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;100} 55%
25 . . Texp -T
7 CS max {4 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 100} 55%
25 . . Texp -T 0,
8 CS-2500 max {4 X |Premium(X;_,) — Premlum(Xi+1))| X 365 100} 55%
9 cs5000 | 2 : : fow =T 9
- max {4 X |Premlum(Xi_1) — Premlum(Xi+1))| X 365 ;100} 55%
PUT
25 . . Texp =T
10 CS-7500 max {4 X |Premlum(Xi,1) - Premlum(Xi+1))| X 3p65 ;100} 55%
25 Tex -T
11 CS-10000 max {4 X |Premium(Xi_1) - Premium(Xi+1))| X 3p65 ;100} 55%
25 . . Texp =T
12 CS-12500 max {4 X |Premium(X;_,) — Premium(X;,1y)| X 3p65 ;100} 55%

2.2.3. bnnxailiiuM ¥ CleayroIUMHA 32 HUM CPOKaMU HCTIOJIHeHUs MHCTpyMeHTa MpHU3HAITCS
COOTBETCTBEHHO OJmKaillllas M ClEQyIoIlMe 3a HEeW JaThl HCHOJHEHUS COOTBETCTBYIOLIETO
HNucTpyMeHTa, TPUXOAAIIUECST Ha KKl YeTBepr KaJICHJAPHOTO Mecsia, Kpome 3 (TpeThero)
YeTBepra COOTBETCTBYIOLLETO MecCsIIa.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymuid OTUeTHBIA NEpUoa MOAACPKUBATH LIEHY IO
BceM MHCTpyMeHTaM ¢ OMmKalIImM CpPOKOM HUCHOJHEHHUs (1=N) mpeKpaiiaeTcs mo OKOHYaHUH
ToproBoro mHsl, TPEANIECTBYIOMIETO TIOCIECIHEMY JHIO 3aKJIIOUYEHHUS COOTBETCTBYIOIIUX
HuctpymenToB. O0s3aHHOCT, MapkeT-Melikepa B TeKyluii OTU4eTHBIN Mepuo.l MoAIepKUBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CICAYIONIMM 3a OJNMKaWmiuM cpokoMm wucrosHeHus (i=n+1)
BO3HMKAET, HAuMWHas ¢ mnociegHero ToproBoro [HsA 3aKIIOYEHUS COOTBETCTBYIOIIHUX
HNHCTpyMEHTOB ¢ OJMKaNIIUM CPOKOM UCTIOTHEHMS.

2.3. B Teuenne OtuetHoro nepuoja Mapker-melikep Biipase He Oosiee 7 (ceMu) pa3 He UCTIOJIHATh
B TeueHHe Kaxaoro q-ro Keanra xaxmoro ToproBoro mHs 00s3aTeNbCTBA B OTHOIIEHUH K-0T0
WNHcTpyMeHTa, yka3zaHHble B MyHKTe 2.2. Hacrosmeid IIporpammbl B oOTHOmEeHuUu Kk-oro
HNuctpymenTa. B cnmyuyae HapymieHus B TedeHne OTYETHOTO IMEPHO/A JAHHOTO YCJIOBUS IPU
okazaHuu MapkeT-MelikepoM yciyr 1o k-omy UHCTpyMeHTy B TeueHue q-oro Ksanrta Toprosoro
TTHSI, TaKWE YCIyTH B Te4eHue g-oro KBaHTa B OTHOMIEHHH COOTBETCTBYIomiero MHcTpymeHTa
CUHTAIOTCS HE OKa3aHHBIMU.

3. Bo3narpaxenne MapkeT-menkepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKepoM B TEUEHHUE
OtueTHOTO NEepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBUSX, IPEYyCMOTPEHHBIX TYHKTaMU
1-2 nacrosmieii [lporpammel, ¢ cobmoienreM nyHkra 2.3. Hacrosiuei [Iporpammel, paBeH cymMme
BO3HArpaXXICHUH, ompeaensieMbix 1o ¢opmyiaaM Nel-2 B OTHOMIEHWH KaXKIIOW TPYMITBI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3yEeMbIX IMPH BBIIOJHEHUH 00s3aTenbcTB Mapker-
Melikepa B COOTBETCTBUM ¢ HacTosimen [IporpaMmoil Ha OCHOBaHHMM 3aKJIOUYEHHOTO ¢ bupxkeit
JIOrOBOpa 00 OKa3aHUU YCIIyT MapKeT-Melkepa:

®opmyJia Nel:

0.25 X Xy q{Fee I;cjé(i]ve x (Iq (Tmm}fq ; Toptj-"q) +1) x Lg (Tmst}fq ; Ts}fq)}




npu =1
0.25 x Xy ;{Fee &0 x (I (Tmmk,; Topt¥) + 1) x L, (Tmstk, ; Ts},)}

, TIe

e [,IIpUHHUMAET CIEAYIOLIEE 3HAYEHUS:

( Tmm}‘q
1, ecnu ——==85%
Topt;,
. . Tmm}-fq 700 >
I, (Tmmy ;T optj;y) = 5 (Topt}‘q ~ 70%) Tmmf,
, ecnu 70% < ——— < 85%
(85% — 70%) ° = Toptf, °
\ —1, uHaye
. Tmm]’-fq— OO0mast mpoIOJDKUTETFHOCTh ToAIepKaHusl MapkeT-MeUKepoM JBYCTOPOHHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nenp nmo k-omy HHcTpymeHnty
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — OO0mas npoxo/uKUTENbHOCT -oro KBanrta B j-if ToproBeii neHb 1o K-omy
NHcTpyMeHTY (M3MepsieTcsl B CeKYHIax);

L] Tmst}fq— MHWHHUMAJIbHAasA (baKTquCKaﬂ IMPOAOJDKUTCIBHOCTh  IMOAACPIKAHHA MapKeT-

MENKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAYEHUM (PaKTUUECKON MPOJOIKHUTEIbHOCTH
HOJJCP)KAHUS JBYCTOPOHHHX KOTHPOBOK II0 Kaxkaomy crpaiiky Kk-oro WMHucrpymenra,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Teuenue g-oro KanTa B j-it Toprossiit
JIeHb (M3MepseTCs B CeKyH/1axX);

o Ts}fq - MPOJOJKUTENLHOCTD (-oro KBanrta B j-it ToproBelit neHb nmo kK-omy MHCTpymMeHTY

(U3MepsieTcs B CEKyHAAX);

k.j.q
e Fee /.., — CyMMa OMPXKEBOro cOOpa M KOMHCCHOHHOTO BO3HArpaKICHHUs 3a KJIMPUHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUYeHHBIM B TeueHue q-oro Ksanrta B j-ii
Toprossiii geHb 1o k-omy HCTpyMEHTY CO CpOKaMU UCTIOIHEHUS U CTpaiikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hactosuled IIporpaMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOUeHHeM Oe3aJipeCHbIX HMHIUKAaTHBHBIX 3asBOK), MOJaHHbIX MapkeT-MeiikepoM u
coJiepKalux Koj(-bl) pa3zesia perucrpa ydyera Mo3ulnid, UCTOIb3yeMble NPU BBIMOJTHEHUN
o0s13aTenbcTB MapkeT-Melikepa B COOTBETCTBHM ¢ HacTosAulei [Iporpammoii Ha ocHOBaHUU
3aKIIIOYEHHOTr0 ¢ bupikelt 1oroopa 06 0Oka3aHUU yCIyT MapKeT-MeiKepa, Ipu YCIOBUH, YTO
JTaHHbIE 3asBKU 3aperucTpUpoBaHbl B PeecTpe 3asBOK ¢ OONBIIMMHE HOMEpAaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHEIX 3aBOK MO COOTBETCTBYIOIMM ITapHEIM cienkam?;

e k=1,2,... - nopsankoBblil HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 nmacrosmei [Iporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoro JHS COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakossiii HoMep KBaHTa, yka3aHHbIi B myHKTe 2.2. Hactosuei [Iporpammer,
k
Tmst;
1.9 0
k .pck ) — k .ok ) — k ..k _ )1l ecaun 21 > 55%
o Lo(Tmstf,;Tsf,) = Li(Tmstf;Tsf) = Ly(Tmstf,; Tsf,) = TSk,
0, uHaue

2 TepMUH ONpEJIENSETCA B COOTBETCTBUM MPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



®opmyaa Ne2:
Z Zj'q{[max (0; Iq(Tmm;fq ; Toptij) X (5, —85)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
k

Xjaq KJ"(-Q
npu =1
Z Z]-{[max (0; Il(Tmm]’-f1 ; Topt;-‘,l) X (S; — S1) + S1)] % Ll(Tmst}fl ; Ts;,‘l)}
K YiKF
, TIe

e S5, —60000 (Ilectpuecst ThiCSY) pyOICH;

e S, —120000 (Cro nBaauars Thics4) pyOIiei;

e K ]’-‘_q— KOJIMYECTBO CPOKOB HCIIONHEHHS 1o k-omy MHCTpymeHTy, mo KoTopomy Mapker-
Mmeiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s13aH BBIIOIHATD YCIOBUS MOAACPKAHUS
JBYCTOPOHHUX KOTHUPOBOK, IPEIyCMOTPEHHbIX B NyHKTe 2.2. Hacrosuied [Iporpammsl. Ilpu
OINpECIICHUN KOJIU4YeCTBAa TOProBBIX JHEH COOTBETCTBYIOILIEIO MECALA, TAK)KE YUUTHIBAIOTCS
ToproBble THU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.



