Iporpamma Nel «Onunon Ha ®K Ha UHaekc MockoBCcko# HeaBHkuMOocTH JlomKiuk

1. MHCTpyMEHTH M X 0003HAYeHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyniecTBiIsiTb B COOTBETCTBUH
¢ Hacroswen [IporpaMmmoit noanepxaHue 1ex:

O6o3HaueHue
Haumenosanue NHcTpyMeHTa
NucTpymenTa
k=1 MapxupyeMsblii OIKXOH Ha (PbIOYEPCHBIH KOHTPaKT Ha MHIEKC MOCKOBCKOM
HeapmwxkuMoctu JJomKinnk

2. YcoBus BEITIOTHEHHS 0053aTeNbCTB MapKeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIISAYIOIINE

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakCHMajbHas pasHULA MEXIy JIydlled LEeHOM NpPEeUIoKEHHS Ha
MOKYTKY U JIy4lIel LIeHOH MpeI0KEHUS Ha IPOAAXKY 110 TOAAHHBIM
MapkeT-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymMeHTa. 3HaueHue
Cnpsna ABYCTOPOHHUX KOTHPOBOK OIPEAESETCS BEIMYMHOM,
UCIIOJIB3YEMOM Ui omnpexaeneHuss ueHsl MHcTpymeHTa B
coorBercTBUM co Crnenudukanmeir manHoro WHCTpymeHTa, u
paccuuTheiBaeTca 1o (Gopmyne, ykazaHHOM B myHkTe 2.2.1.
Hacrosuen [TporpaMmabl.

Jlyuiias neHa npeaa0KeHus
Ha INOKYIIKY

[leHa 3asfBKM Ha TIIOKYIIKy, IOJaHHOW Mapker-MeiikepoM B
oTHomeHnHn MHCTpyMeHTa, 00beM KOTOPOM, ¢ y4eTOM 00beMa BcexX
HNOJAaHHBIX 3THM MapKeT-MeiKepoM 3asBOK Ha IOKYIKY, LEHa
KOTOPBIX HE€ HHUIKC LCHBI IIaHHOﬁ 3as1BKH, COCTaBJIACT HEC MCHEC
MUHHMAaJIBHOTO 00beMa 3asiBOK.

JIy4inas neHa npeaioXKeHus
Ha IPOJIAaXKy

LIEHAa 3asiBKM Ha IMPOJaxy, NOJAaHHOW MapkeT-Meinkepom B
oTHomeHnHu 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

nepuoj BpeMeHu Toprosoii ceccuu, B Te4eHHE KOTOPOTro Mapker-
MelKep 00s513aH 1MoaBaTh 3asiBKH, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - mopsaakoBeIii Homep KBanTa). [IpogomkurenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyH/Iax.

O01mas npoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpeaensemas no Gopmye:

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

Kstr_call - xomuuectBo ctpaiikoB Muctpymenta tuma CALL mo
kaxxaoMy KBanry;

Kstr_put - konuuectBo crpaiikoB MHctpymenta tunma PUT mo
kaxxaoMy KsaHTy.

O01as TpogOIHKUTENLHOCTD
HOJAEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, ONpeenseMas B CEKyHIax B paMKax oaHoro Ksanra kak
CymMMapHass [0 CTpaikaM IPOJOJIKUTEIBHOCTh IOAAEP KAHUS
Mapker-MelKepoM JIBYCTOPOHHMX KOTHPOBOK OTHENBHO IO
KaXJIoMy MIHCTpyMEHTY C y4ETOM CpOKa UCIIOJIHEHUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCHOJHEHMsI N0 MHCTpyMeHTy, HauMMeEHee YAAJE€HHBIH OT
ToproBoro Hs, B KOTOPBIN OCYIIECTBIISIETCS MOAAEPKAHUE LIEH 11O
nanHoMy MHcTpyMeHTy, 0003HavaeMsblit kak i=n (roe n=1, 2, ... —
MTOPSIIKOBBIN HOMEP CpOKa MCTIOJTHEHUs 110 THCTpyMeHTy).




Caenyromuii 3a OmmKalimmM | CpoK HCIoHEHUs 1o HCTpyMeHTY, onpeaenseMblil o ¢popmyie:
CPOK VICHIOJIHEHHS 110 i=n+l

HNHCcTpyMeHTY

OTYEeTHRIN IEPUOTT KaJICHAApPHBIN MecsI]

TepMunbl, He omnpeneneHHble B Hacrosmeld I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckast bupxa (nanee — bupxka) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TAaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoAarenbecTBOM Pocculickoit denepanun.

2.2. ITapameTpsbl 00s3aTeNnbCTB MapkeT-Melkepa.

2.2.1. 3nayenune Cnpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax MapkeTr-Mmeiikepa
onpenensercs no (opmyje € IMOCISAYIOIIUM OKPYIJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
WHcTpyMeHTa 110 IpaBUIy MaTEMaTHYECKOIO OKPYIJICHUS:

Texp—T
365

max {a X |Premium(Xi_A) — Premium(Xi+A))| X ; b}, THe

KoaddumumeHTs MOCTOSTHHBIC BEJIMYUHBI, OnpeiessieMble it THCTpyMeHTa B MyHKTE
aub 2.2.2. nacrosiuei [IporpaMmsbl.

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

Crpaiik ommmona (X o
D = (X) HOMeEp CTpaika.

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

KOJIMYECTBO KAJICHIAPHBIX THEN 10 ucnoiaHeHus: Muctpymenra, rie
KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

Texp — nata ucnonHenust MucTpymeHTa,

T — mata pacuera Crips1a ABYXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINOJHSAET 00s3aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHcTpyMEeHTOB, KOTOphIe yKa3zaHbl B Tabnuiie Nel HacTosIIero myHKra:

Tao6anma Ne 1

YcnoBus noanaep;kanus B TeueHue Ksanta g=1 AByCTOPOHHUX KOTHPOBOK IO
MapskupyeMbIM OMIIMOHAM Ha (hIOYEPCHBIN KOHTPAKT Ha HIEKC MOCKOBCKOM HEABUKHUMOCTH
JomKiuk k=1
¢ OMMKANIITUM CPOKOM MCIIOJTHCHUS
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1 CS 10 max {15 X |Premium(X;_,) — Premium(Xi+1))| X 365 900} 55% (i) &3
CALL 60% 065
Toxp =T S
2 CS+250 10 max {15 X |Premium(X;_,) — Premium(Xi+1))| X ex3p65 ; 900} 55% =) 5 «
N
2



3 CS+500 10 max {15 X |Premium(X,-,1) = Premium(XHl))| X Tex3p6; T; 900} 55%
4 CS+750 10 max {15 X |Premium(X;_,) — Premium(X;41y)| X Teg;z; T; 900} 55%
5 CS+1000 10 max {15 X |Premium(Xi,1) - Premium(Xi+1))| X Tex3p6; T; 900} 55%
6 CS+1250 10 max {15 X |Premium(X;_,) — Premium(X;,1y)| X Te’;;; T; 900} 55%
7 CS 10 max {15 x |Premium(Xi_1) - Premium(Xi+1))| X Te’;;; T; 900} 55%
8 CS-250 10 max {15 X |Premium(X;_,) — Premium(X;;1))| x Tex3p6; T; 900} 55%
9 CS-500 10 max {15 X |Premium(Xi_1) — Premium(Xi+1))| X %; 900} 55%
PUT
10 CS-750 10 | max (15 x |Premium(X;_) — Premium(X;,1)| X Te"3p6; T; 900} 55%
11 CS-1000 10 | max {15 x |Premium(X;_;) — Premium(X;, )| x TE";’G; T 900} 55%
12 CS-1250 10 max {15 X |Premium(Xi_1) - Premium(Xi+1))| X Tex;;; T; 900} 55%

2.2.3. bmxaimiM U CIEeAYIONMMH 32 HUM CPOKaMH MCHOJHEHUs VHCTpyMeHTa NpU3HAIOTCS
COOTBETCTBEHHO OuimKailias M clefyrolye 3a Hed JaThl HCIOJHEHHUS COOTBETCTBYIOILEIO
WucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHil) 4eTBepr MapTa, UIOHs, CEHTIOps U 1eKkalpsl.

2.3. B reuenue OtuetHoro nepuoga MapkeT-melikep Brpase He 6osee 7 (ceMu) pa3 He UCHIOTHATh
B TeueHHe Kaxaoro q-ro Keanra xaxmoro ToproBoro mHsi 00s3aTeNbCTBA B OTHOIICHUHU K-0T0
WuctpymeHTa, ykasaHHble B myHKTe 2.2. Hacrtosimed [Iporpammbl B oTHomieHuu k-oro
Huctpymenta. B cnyuyae mapymenus B TedeHne OTUETHOTO MEpuona AAHHOTO YCIOBHUS TPU
oka3zaHuu MapkeTt-MmelikepoM yciyr 1o k-omy MHcTpyMeHTy B Teuenue q-oro Ksanta Toprosoro
JIHsI, TaKMe YCIyr'd B TedeHue g-oro KBaHTa B OoTHOLIEHMM cOOTBeTCTBYHoulero MHcTpymeHTta
CUHTAIOTCSI HE OKa3aHHBIMH.

3. Bo3zHarpaxaenue MapkeT-Menkepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MelKkepoM B TeueHue
OTtueTHOTO MEepuoa 00s3aTeNnbcTB MapkeT-Melikepa Ha yCIOBUSX, TPEYyCMOTPEHHBIX MyHKTaMU
1-2 nacrosuieit [Iporpammel, ¢ cobntoienneM myHkra 2.3. Hactosiien [Iporpammel, paBeH cymme
BO3HArpaxJeHUM, onpeaensieMbix mo ¢opmynam Nel-2 B OTHONIEHWH Ka)JOW TPYMIBI KOJIOB
paszena perucTpa ydera TMO3UIIMM, UCIMOJIb3YEMbIX MPU BHIMOJHEHUU 00s3aTeNbCTB Mapker-
MelKepa B COOTBETCTBUM ¢ HacTosuen IIporpaMmoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupxeit
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MehKepa:

®opmyaa Nel:
0.25 x Zk.j.q{Fee Z,cjt,?ve X (Iq (Tmm]’-fq ; Topt}fq) + 1) X Lq (TmSt}fq ; TSJlfq)}
, TIe

e  [,TIpUHHUMAET CIEAYIOLIEe 3HAYCHHUS:




k

T mm]
1, ecru ——=85%
Toptj'q
Tmm "" >
— 0,
Il(Tm 1 :TOpt 1) =3 (T ptk OA)) Tmm]l.cq .
, ecnu 60% < ——— < 85%
\ (85% — 60%) °~ Toptk, ’
—1, uHaye
e Tmmk OO0mmas mpOmODKUTENBHOCTh IMOANEP)KAaHUA MapkeT-MeHKEPOM JIBYCTOPOHHUX
j.q P P p p yCTOp

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

. Topt}fq — OOmas npoxouKUTEIbHOCT Q-oro KBanrta B j-ii ToproBeii neHb 1o K-omy
NHCcTpyMeHTy (M3MepsieTcsl B CeKYH/IAX);

L] Tmst}fq— MHWHHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKUTCIIbHOCTE  IMOAJACPIKAHUA MapKeT-

MEHKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAYEHUM (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJICP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHucrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

. Tsjlfq - MPOJOJDKUTENBHOCTh (-oro KBanTta B j-it Toprossiit nenp no K-omy WHcTpymMeHTY
(u3mepsieTcs B CEKyHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)KeBOFO c6opa U KOMHCCHOHHOI'O BO3HArpaXICHUs 3a KIIMPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMM Oe€3aJpECcHBIX 3asBOK (3a
UCKJIIOYEHHEM O€3aJ]peCHBbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mmo3ulHi, UCTIOoNb3yeMble MPH BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUM ¢ HacTosiei [IporpamMoii Ha OcCHOBaHUM
3aKJIFOYEHHOTO ¢ buprkeil 1oroBopa 06 OKa3aHUM YCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIMM ITapHbIM ciekam?;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 Hacrostent IIporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
k
Tmst]
- 1,ecitn —2% > 55%
o q( mst ] g q) Ts¥,
0, uHaue
e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbIN B yHKTE 2.2. HactosAwmen [IporpaMmsl.
®opmy.ia Ne2:
k
Zk]q{[max (0;1 (Tm m;, ; Topt; q) X (S, —8;) + Sl)] X Lq(Tmst] ;TS q)}
k
Zk,j,q K]q
y TAC

! Tepmun onpesenseTcss B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



S1—40 000 (copox Thics4) pyOInei;
S2—80 000 (BocempbaecaT ThicAY) pyOIe€ii;

K
K j,— xomndecTBO CpoKOB ucnonHeHus no k-omy NHCTpyMmeHTy, 1m0 Koropomy Mapker-
Meiikep B TeueHue g-oro Ksanta B j-if ToproBelii JneHb 0053aH BBIIOJHATH YCIOBHUS
NOAJEPKAaHUS JABYCTOPOHHMX KOTHUPOBOK, IIPEIYCMOTPEHHBIX B IIyHKTE 2.2. HACTOSILEH
IIporpammsel. IIpu onpenenenun kommyecTBa TOProBbIX JTHEW COOTBETCTBYIOILIETO MeECsLA,
TaKXe YYUThIBatOTCA TOpProBble JHU, B KOTOPBIE MOJHOCTHIO JMOO YAaCTMYHO TOPTH ObLIN
IIPUOCTAHOBIICHBI.



