IIporpamma Nel «Onumnon Ha @K Ha kypc gosanap CIIA — poccniicknii pyoJb

(HemeabHBII)»

1. UHCcTpyMeHTHI U UX 0003HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B X0Je
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyIiecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoitl noaaepxaHue rex:

O6o3HaueHue
HHcTpyMenTa HaunmenoBanue NHcTpyMeHTa
k=1 Map>xupyeMblii ONIMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc aosutap CIIIA —
poccuiickuii py6ib (HenenbHbIH )

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CISAYIOIINE

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTUPOBOK

MakCHMasbHas pasHULA MEXIy JIydlled LEHOM NpEeUIoKEHHsS Ha
MOKYTKY U JIy4lIel LIeHOH MpeI0KEHUS Ha IPOAAXKY 110 TOAAHHBIM
MapkeT-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymMeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHUX KOTHPOBOK OIPEAESETCS BEJIMYMHOM,
UCIIOJNB3YEeMOM Ui ompexaeneHuss ueHel MHcTpymeHTa B
coorBercTBUM co Crnenudukanmeir manHoro WHCTpymeHTa, u
paccuuTheiBaeTca 1o (Gopmyne, ykazaHHOM B myHkTe 2.2.1.
Hacrosuen [TporpaMmabl.

Jlyuiias nieHa npeaa0KeHus
Ha INOKYIIKY

IIEHa 3asiBKW Ha I[IOKYIIKY, HOJaHHOM Mapker-mMeiikepoM B
oTHomeHnH MHCTpyMeHTa, 00beM KOTOPOM, C y4eTOM 00bemMa BCex
HNOJaHHBIX 3TUM MapkeT-MelHKepoM 3asBOK Ha IIOKYNKY, LEeHa
KOTOpBIX HE HU)KE LIEHbl JIaHHOM 3asBKH, COCTABJIIET HE MEHEe
MHUHHMaJIBHOTO 00beMa 3asiBOK.

JIy4inas neHa npeaioKeHus
Ha OPOJIaXKy

LIEHAa 3asiBKM Ha IMPOJaXxy, NOJAHHOW Mapker-Meinkepom B
oTHomeHnu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxXy, ILeHa
KOTOPBIX HE BBIIIE LEHBl JAHHOW 3asBKH, COCTABIIIET HE MEHEE
MHUHHMAaJIbHOIO 00beMa 3as1BOK.

Ksant

nepuoJi BpeMeHu ToproBoi ceccuu, B Te€UeHHE KOTOporo Mapker-
MelKep 00s513aH 1MoaBaTh 3asiBKH, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - mopsankoBeiii Homep KBanTa). [IpogomkurenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyH/Iax.

O6H_[a${ OPpOAOIKUTCIBbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyiie:

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

Kstr_call - xommuectBo ctpaiikoB MucTpymenTa tuma CALL mo
kaxxomy KBanry;

Kstr_put - komuyectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxxomy KBanry.

O01as IpoaoIKUTENLHOCTD
MOJUIEPKAHUS ABYCTOPOHHUX
kKoTupoBOK (Tmm)

BEJIMYMHA, OTIpeJieNieMasl B CeKyH1aX B paMkax ojHoro KBaHTa kak
CyMMapHasi IO CTpailkaM MpOJOJKUTENBHOCTh MOAJIEpPKaHUs
MapkeT-MeliKepoM ABYCTOPOHHUX KOTHPOBOK OTJIENBHO IO
KaKa0My MIHCTpYMEHTY ¢ y4eTOM CpOKa MCIIOIHEHHUS.

! «HenenbHbI1i» onuoH kak oH onpesiesie B CIIUCKe AT, SBISIONMXCS TTOCIEHUMH JIHAMHE 3aKITFOUEHHS OTIIMOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
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http://fs.moex.com/files/9746

bamxkallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK HCIHOJHEHHs M0 WHCTpyMEeHTy, HauMeHee YIalCHHBIA OT
ToproBoro 1Hs, B KOTOPBI OCYIIECTBISICTCS ITOIACPKAHUE LIEH 110
nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
HOPSAKOBBI HOMEp CpOKa McHoNHeHus! 10 MIHCTpyMeHTy).

Crueavioumi 3a OJnxalimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

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

OTYEeTHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

TepMmuHbl,

He ompeaeneHHele B Hactosuieil I[Iporpamwme,

HCIIOJIB3YKOTCA B 3HAUCHUAX,

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

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-Melkepa.

2.2.1.

3nayenne Cnpsia JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax MapkeTr-Meiikepa

onpenensercs no (opmyje ¢ MOCISAYIOIIUM OKpPYTJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
WMHcTpyMeHTa O NpaBUIly MATEMATHYECKOTO OKPYIJICHUS:

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

Texp—T
365

; b}, roe

KosdbduumesTsr
aub

MIOCTOSTHHBIEC BEJIMYMHBI, OIlpeiessieMble Uit IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiix 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 KIMPHHTA) IS I-TO CTpaiKa.

KonnuecTBO gHEN JIO
ucnosHeHUs (Texp— T)

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

Texp — nata ucnonHenust MHcTpymeHTa,

T — mata pacuera Crips1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINOJHAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHcTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabnuiax Nel-2 HacTosIIero nyHKTa:

Tao6anma Ne 1

YcnoBus nonjepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
Map>xupyeMbIM ONIIMOHAM Ha (hbIoYepCHBIN KOHTPAKT Ha Kypc nojutap CILIA — poccuiickuii
py0us (HenenpHslii) K=1 ¢ GnmKkalimmM CpOKOM MCIIOJTHEHHS

z
Tun Uuctpymenra
(type)

Crpaiiku MHCTpyMeHTa
(str)
MuHUMaTBHBIR 00BEM 3aBOK
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Bpewms nauana KBanra —
Bpewms oxonuanust Kanra (q

JIBYCTOPOHHHX KOTUPOBOK (Tmm) ot
Oo6mieit mpomopkuTeapbHOCTH KBaHTa

MuHumansHas TIPOAOJDKUTEIIBHOCTD
KOTUPOBOK OT IPOJOJKHUTCIIBHOCTHU
TIPOAOJDKUTCIIBHOCTE TOAACPIKAHUA




1 CS 25 max {8 X |Premium(X;_,) — Premium(X;,1y)| X Te);p6; T; 26} 55%
2 CS+500 25 | max {8 x |Premium(X;_y) — Premium(X;, )| x Te};z; T ; 26} 55%
25 ) ) Texp —-T o
3 CS+1000 max {8 X |PremLum(Xi,1) - Premlum(Xi+1))| X 365 ;26} 55%
25 . . Texp -T 0,
4 CALL CS+1500 max {8 X |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 13} 55%
5 CS 25 . . Tex -T
+2000 max {8 X |PremLum(Xl-_1) - Premlum(Xi+1))| X 3p65 ; 13} 55%
6 cseas00 | 2 ; - Tewp =T 0 |~
max {8 x |Premium(X;_,) — Premlum(Xi+1))| X 365 13} 55% & o_'r_)
5 O
25 Tpep—T eE
7 CS+3000 max {8 X |Premium(Xl-_1) - Premium(Xi+1))| X e§p65 ;13} 55% 3 3
e 40% & &=
8 CS max {8 x |Premium(X;_,) — Premium(Xi+1))| X TE?GE ! ; 26} 55% S E
S 0
25 Texp —T g OFO|
9 CS-500 max {8 X |Premium(Xl-_1) - Premium(Xi+1))| X e§p65 ;26} 55% —
25 . . Texp =T
10 CS-1000 max {8 X |Premium(X;_,) — Premium(X;,1y)| X 3p65 ; 26} 55%
25 Toep —T
11 PUT CS-1500 max {8 X |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ; 13} 55%
25 . . Texp =T
12 CS-2000 max {8 X |Premium(X;_,) — Premium(X;,1y)| X 3p65 ;13} 55%
25 Toep —T
13 CS-2500 max {8 X |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ; 13} 55%
25 . . Texp -T 0,
14 CS-3000 max {8 X |Premium(X;_,) — Premium(X;,1y)| X 365 13} 55%

2.2.3. bnnxailiiuM ¥ CleayroIUMU 32 HUM CpOKaMu HCIONHEeHUs MHCTpymeHTa mpu3HaroTCs
COOTBETCTBEHHO OJmKailllas M ClEQyIoIlMe 3a HEW JaThl HCHOJHEHUS COOTBETCTBYIOLIETO
HNucTpyMeHTa, TPUXOAAIIUECS Ha KKl YeTBEpr KaJICHJAPHOTO Mecsia, Kpome 3 (TpeThero)
YyeTBepra COOTBETCTBYIOILIErO MecsIIa.

2.2.4. Ob6s3aHHOCTh MapkeT-Melikepa B TeKyluid OT4eTHBIH MepHoj MOJIEPKUBATh LEHY I10
BceM MHCTpyMeHTaM ¢ OMKaWlImM CpPOKOM HUCIOJMHEHHUs (1=N) mpekpamiaeTcs mo OKOHYaHUH
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHUS COOTBETCTBYIOLIUX
HuctpymenToB. O0s3aHHOCT, MapkeT-Melikepa B TeKyluii OT4eTHBIN Nepuoj MoaaepKuBaTh
HeHy 10 BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMKaliuM CpOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHS 3aKJIOYEHHMsS] COOTBETCTBYIOIHX
WMHCTpYMEHTOB ¢ OIMKaHIIUM CPOKOM MCITOJTHEHHUS.

2.3. B Teuenne OtuerHOTro nepuoia Mapker-melikep BiipaBe He Ooiiee 7 (ceMu) pa3 He UCTIONHSATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro JHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WuctpymeHTa, ykasaHHble B MyHKTe 2.2. Hacrosimed Ilporpammsl B oTHomeHuu k-oro
HNuctpymenTa. B cinywyae HapymeHus B TedeHne OTYETHOIrO INEpUOJA JAHHOIO YCJIOBHS NPU
oka3zaHuu MapkeTt-MmeiikepoM yciyr 1o k-omy UHcTpyMeHTy B Teuenue q-oro Kanrta Toprosoro
JHS, TaKHE YCIYTH B Te4eHHe q-oro KBaHTa B OTHOIIEHMM COOTBETCTBYMOIIEro MHCTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3zHarpaxzaenue MapkeT-mMelkepa.

3.1. Pasmep Bo3HarpaxzaeHuss MapkeT-Mmelikepa 3a BbIIOJHEHHE MapkeT-MeHKepoM B TE€UEHUE
OTtueTHOrO Nepuoaa 00s3aTenbCTB MapkeT-Melikepa Ha YCIOBHSIX, TPETYyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosmieit [IporpaMmel, ¢ coOiroieHreM myHKTa 2.3. Hactosmiel [IporpaMMel, paBeH cyMMe
BO3HArpaXKeHuH, omnpeaenseMbix no ¢opmynaM Nel-2 B OTHOLIEHHH KaXKJOW TPYIIBI KOJOB
paszjenia perucrpa ydera MO3MLUN, HCIOJNBb3YEMbIX NMPHU BBITOJHEHUU 00s3aTesbcTB Mapker-




MEHKepa B COOTBETCTBUM C Hacrosue IIporpaMMoil Ha OCHOBaHMM 3aKJIIOYEHHOro ¢ bupsken
JI0roBOpa 00 OKa3aHUU YCIIyT MapKeT-MelKkepa:

®opmyaa Nel:
0.25 x Zk‘j‘q{Fee kja o (Iq (Tmml‘ Topt;fq) + 1) X Ly (Tmst}fq ; Ts},‘q)}

active 7,4 )

npu =1

0.25 x ¥y j{Fee X700 x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf, ; Tsk, )}

active

, TIe

e [,mpUHHUMAaET clie[yIolllee 3HaAYCHUS:

Tmm}‘q
1, ecru ——==85%
Topt;,
. ) Tmm]'-fq 409 ’
L(Tmmjy;Toptfy) = { [ Gropek, ~ 40%) 40% < "M gy,
. , ec S <

(85% — 40%) e Toptj, 0

L —1, uHave

. Tmm]’-fq— OO0mas mpoJOKUTENBFHOCTD MOAJepKaHusd MapkeT-MelKepoM JIBYCTOPOHHHX

KOTHPOBOK B TeueHne q-oro Ksanta B j-ii ToproBeii nenp mo k-omy HMHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — OOmas npogomkuTenbHOCTh (-oro Kpanta B j-if ToproBeiii neHb 1mo K-omy
WNucTpyMeHTY (M3MepsieTcs B CeKyHIax);

. Tmst}fq— MUHUMaNbHasE (aKTU4YecKas MPOJOJDKUTENIBHOCTh MoaJepkaHus Mapker-

MEHKEepOM JIByCTOPOHHUX KOTHPOBOK M3 BCEX 3HAUEHUH (PaKTUUECKOH MPOAOKUTENEHOCTH
HOJJIEpXKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaXAOMy cTpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B IyHKTe 2.2. HacTtosieit [Iporpammel, B TeueHue (-oro Keanra B j-it Toprosaiit
JIeHb (U3MepSAETCs B CEKyH/1ax);

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

(U3MepsieTcs B CEKyHAAX);

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

B3UMaeMas ¢ MapkeTr-meiikepa 1o caeinkaM, 3aKJIIOUYeHHBIM B TeueHue q-oro Ksanra B j-ii
Toprosesiii genb 1o k-omy HCTpyMEHTY CO CpOKaMu UCTIOIHEHUS U CTpaiikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hactosuiedl IIporpamMmbl, Ha oOcCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAaHHBIX MapkeT-MeiikepoM u
coJiepKalux Koj(-bl) pa3zesia perucrpa y4yeTa Mo3ulnid, UCTIO0Ib3yeMble NMPU BBIMOJTHEHUN
00s13aTesbcTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTosuiel [IporpaMmmoii Ha ocHOBaHUU
3aKIIIOYEHHOTro ¢ bupikelt 1oroopa 06 0ka3aHUM yCIIyT MapKeT-MelKepa, IpU YCIOBUH, YTO



JTAaHHbIE 3asBKU 3aperuCTpUpoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMH HOMEpaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYIOMMUM [TapHBIM clenkam?;

e k=1,2, ... — nOpsIIKoBbIii HOMEP COOTBETCTBYIOIIET0 MHCTpyMEHTa, YKa3aHHOTO B MyHKTE
1 nacrosimeit [Iporpammer;

e j=1,2,... — nopsukoBblii HoMep TOProBoOro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopankoBbiii Homep KBaHTa, ykazaHHblil B myHKTe 2.2. HacTosiei [IporpamMmmbl

mstk

1.9
k .pok ) — k ..k _ )1 ecnn —= = 55%
e L, (Tmstj,q ; Tsj,q) =1L (Tmstj'1 ; Tsj,l) = Tsiq .
0, uHaue
Dopmyaa No2:
. k. k k .ok
Z Zj,q{[max (0; Iq(Tmmj,q ; Toptj,q) X (S, —8) + Sl)] X Ly (Tmstj‘q ; Tsj,q)}
k

npu =1

z Y {[max (0; I, (Tmmf, ; Toptf) X (S — S1) + S1)| x Ly (Tmstf ; Tsf;)}
K

z:j K }C.l
, TIIE
e S5;—60000 (Ilectpaecst ThiCsY) pyOIeH;

e S5,—120000 (Cto mBaamarh ThiCsiu) pyOIcii;
e K j’-‘_q— KOJIMYECTBO CPOKOB HCIIOJNHEHHS 1o k-omy MHcTpymeHTy, 1o

KoTopoMy Mapkert-

Meiikep B TeueHue q-oro KanTa B j-ii ToproBelii 1eHs 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JBYCTOPOHHUX KOTHUPOBOK, IPEIYyCMOTPEHHBIX B IyHKTe 2.2. Hacrosauied [Iporpammsl. Ilpu
ONpPENEICHUN KOJIMYECTBA TOProBBIX JHEW COOTBETCTBYIOLIETO MeECAINA, TAKKE YUUTHIBAIOTCA
Toprosblie THU, B KOTOPbIE MTOJHOCTHIO JIMOO YaCTHYHO TOPTU ObUIM MPUOCTAHOBJICHBI.

2 TepMUH ONpe/IENSETCS B COOTBETCTBUN MPABUIIAMH KJIMPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



