IIporpamma Nel «OnuuoH Ha ppIOYEPCHBI KOHTPAKT HA KypPC KUTAHCKUH I0aHb —

poccuiickui pyosb»

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

O0o3HaveHue
MHeTpymenTa HanmenoBanue MHcTpyMeHTa
k=1 MapxupyeMslii ONIIMOH Ha (PbIOUEPCHBIN KOHTPAKT HA KypC KUTAWCKUI I0aHb —
pOCCHICKU pyOITh

2. YcnoBus BEITIOTHEHUS 0053aTebcTB MapKkeT-MeiKepa.

2.1. 1na ompexaeneHusi mapaMeTpoB 00s3aTelnbcTB MapKkeT-Meikepa UCIONB3YIOTCS CIEAYIONINe

IIOHATHA:

Crpa IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4dlled LEHOM IpeUIOKEHUs Ha
MOKYIIKY U JIy4lllel HEHOM MPEeUI0AKEHUS Ha IPOJaXKy 1O ITOAaHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoIIeHuU VHcTpyMeHTa. 3HaueHue
Chopsga  ABYCTOPOHHUX KOTHPOBOK ONpPEAESETCS BEJIMYMHOM,
UCIIONIB3YEMOM Il ompeneneHuss LeHsl MHcTpymeHTa B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, U
paccuuThiBacTcs 1o (opmyre, ykazaHHOW B myHKTe 2.2.1.
HacTosen [IporpaMmel.

JIyuinasg neHa npeaioKeHus
Ha NOKYIKY

LIEHa 3asABKM Ha IIOKYIKY, IIOJaHHOM Mapker-MeiikepoMm B
oTHomeHnHu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
MOAAHHBIX 3THUM MapKeT-MeHKepoM 3asgBOK Ha IOKYIKY, IL€Ha
KOTOPBIX HE HIDKE LIEHbl JAHHOW 3asBKU, COCTAaBJISET HE MEHEE
MUHUMAJIBHOTO 00beMa 3asiBOK.

Jlydimas 1eHa npeaaoKeHus
Ha IpOoJaxKy

IleHa 3adBKM Ha IMpoJaxy, IOJaHHOM Mapker-MelikepoM B
oTHoueHuu MHcTpymenTta, 00beM KOTOpoH, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IpOJaxy, LEHa
KOTOPBIX HE BBIIIC LECHBI I[’c’tHHOfI 3asBKH, COCTaBJIACT HE MCHEC
MUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B TeUEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3asBKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsaakoBeiii Homep KBanra). [lpogomkurenbHOCTD
KBanTa (TS) u3mepsiercsi B CeKyH/Iax.

O01mas mpoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpeaensemas no Gopmyie:

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

Kstr_call - xomuuectBo ctpaiikoB Muctpymenta tuma CALL mo
kaxxaoMy KBanry;

Kstr_put - konuuectBo crpaiikoB WMuctpymenta tunma PUT mo
kaxxaoMy KBaHTy.

O01as TpogoIHKUTENLHOCTD
MO AEPKAHNS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, ONpeenseMasl B CEKyHIax B paMKax ogHoro KBanra kak
CymMMapHass II0 CTpaikaM IPOJOJIKUTEIBHOCTh IOAAEP KAHUS
MapkeT-MelKepoM JBYCTOPOHHMX KOTHPOBOK OTHENBHO IO
KaXJIoMy MTHCTpyMEHTY C y4ETOM CpOKa UCIIOJIHEHUS.

bmkaimmii cpok
HNCIIOJITHCHUSA 110

NucTpyMeHTY

CPOK HCIOJHEHUs MO MHCTpyMEHTy, HaWMEHee YJaJ€HHBIM OT
ToproBoro JiHsl, B KOTOPbI OCYLIECTBIIAETCS MOAACPKAHUE LIEH T10




nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
MOPSIIKOBBIN HOMEP CpOKa MCTIOTHEHU 110 THCTpyMeHTy).

Crenvioumii 3a OJIKanmm

CPOK MCIIOJHEHUS 110
HUucTpyMeHTY

CpOK ucnoJiHeHus 1o MHCTpyMeHTy, onpenensieMbli o ¢popMmyiie:
i=n+1

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

Tepmunbl, HE onpeneineHHble B HacTtoswmed IIporpamme, HCIONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokymeHTamu [TAO MockoBckast bupxka (nanee — bupxa) u HKO
HKII[ (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBUM C JEHCTBYIOILIUM
3aKkoHoJaTenbcTBOM Poccuiickont denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3nayenne Cnpsaa ABYCTOPOHHUX KOTHPOBOK B o00s3arenbcTBax Mapker-Melikepa
ompenensercs 1o (opMmyie C MOCISAYIOIMIMM OKPYTJICHHEM A0 MHHHMAIBHOTO IIara IEHBI
HucTpyMeHTa 10 MpaBUly MaTEMaTHUYECKOTO OKPYTIICHUS:

max {a X |Premium(X;_,) — Premium(X; )| X ’Te;‘Z;T; b}, rne

Kosadbdbuumentst
aub

MOCTOSIHHBIC BEJIMYMHBI, OnpeaessieMble st MHCTpyMeHTa B yHKTE
2.2.2. Hacrosuent [TporpamMmabl.

Crpaiix ormmona (X)

cTpaiik IHcTpyMeHTa, rae A — CABUT OT i-Io CTpaiika, 1 — HOPs/AKOBBII
HOMED CTpamka.

Premium (X;)

pacueTHas 1ieHa MIHcTpyMeHTa, onpeneneHHas no utoram BedepHei
KJIMPUHTOBOW cecCrM (OCHOBHOTO KIIMPHHTA) JIJIsI I-TO CTpaiika.

KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCHOIHEHHU I/IHCTPYMGHTa, rac

Texp — nata ucnoaHenust HcTpyMeHTa,

T — nara pacuera Cnpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MelKep BBINOIHSIET O00sA3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIOTHEHUS
HNHCcTpyMEHTOB, KOTOphIe yKazaHbl B Tabmnuiie Nel HacTOAIIEro myHKTa:

Taoauma Ne 1

YcnoBus noanep;xkanus B reueHue Ksanra q=1 AByCTOpOHHUX KOTUPOBOK IO
MapsxkupyeMbIM ONIIMOHAM Ha (BIOYEPCHBIN KOHTPAKT Ha KYpPC KUTAMCKUIl 0aHb — POCCUNCKUN

pyoas k=1
¢ OJIMKaHIIUM CPOKOM MCIIOTHEHHUSI
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Toxp—T
1 CS 15 max {20 X |Premium(X;_;) — Premium(X;41))| X E;pés ; 0.7} 55%
. . Texp =T 0,
2 CS+0,25 15 max {20 X |Premlum(Xi_1) — Premlum(Xi+1))| X W: 0.7} 55%
. . Tep =T 0,
3 CS+0,5 15 max {20 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 0.7} 55%
Toxp —T
4 | CALL | CS+0,75 15 max {20 X |Premium(X;_,) — Premium (X;11))| X “‘;6 = 07} 55%
. . Tep =T 0,
5 CS+1 15 max {20 X |Premlum(Xi_1) - Premlum(Xi+1))| X 365 0.7} 55%
. . Texp -T 0 I~
6 CS+1,25 15 max {20 X |Premium(X;_,) — Premium(X;,1)| X T 0.7} 55% &9
5 o
Toxp =T 0 = 5
7 CS+1,5 15 max {20 X |Premium(X;_,) — Premium(X1))| % a5 07} 55% 52
0 4
— 60% 5 35
8 CS 15 max {20 X |Premium(X;_,) — Premium(Xi+1))| X ex;ﬁs ; 0.7} 55% =S E
=Ts]
Toup—T 0 =X
9 CS-0,25 15 max {20 X |Premium(Xi_1) - Premium(Xi+1))| X 365 0.7} 55% —
Toxp —T
10 CS-0,5 15 max {20 X |Premium(X;_,) — Premium(X;,1)| x ex3p65 ; 0.7} 55%
- . ) Toxp— T o
i- i ;U
11 PUT CS-0,75 15 max {20 X |Premlum(X 1) — Premium (X, +1))| X 365 0.7} 55%
: . Texp =T 0,
12 Cs-1 15 | max (20 x |Premium(X;_,) — Premium(X;,1)| x s 07) 55%
13 Cs-125 | 15 (20 x |Premium(X : Tew — T 9
-4, max |Premium(X;_,) —PremLum(Xi+1))| X 365 0.7} 55%
: . Texp =T 0,
14 CS-15 15 max {20 X |Premmm(Xi_1) - Premlum(Xi+1))| X 365 0.7} 55%

2.2.3. brmxailiiM W CIEeIYIOIIMMH 32 HAM CPOKaMH HCIONTHEHHUS MHCTpyMEHTa TPU3HAOTCS
COOTBETCTBEHHO Oy Kaiiiass M Cleyrole 3a Hed JaThl MCIOJHEHHUS COOTBETCTBYIOIIETO
WucTpymenTa, npuxoasiuecs Ha 3 (TpeTHii) 4eTBepr MapTa, UIOHS, CEHTSOps U 1eKkalpsl.

2.3. B Teuenne OtuetHoro nepuojia Mapker-melikep BiipaBe He Oosiee 7 (ceMu) pa3 He UCTIOJIHATh
B TeyeHHe Kaxxaoro q-ro Ksanra xaxnoro Toprosoro aHsi 00si3aTenbCcTBa B OTHOIIEHUHU K-0ro
WNHcTpyMeHTa, yka3zaHHble B MyHKTe 2.2. Hacrtosmeid I[Iporpammbl B OTHOmIEHHMH Kk-0ro
Unctpymenta. B cinyuyae Hapymenus B TedeHne OTYETHOrO IMepuojia JAHHOTO YCJIOBHS HpHU
okazaHuu MapkeT-MelikepoM yciyr 1o k-omy UHcTpymMeHTy B Teuenue q-oro Ksanrta Toprosoro
IHS, TaKUe YCIYTH B TeueHue q-oro KBaHTa B OTHONIEHMH COOTBETCTBYMOIlero MHcrpymenta
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3narpaxaenne Mapker-menkepa.

3.1. Pa3mep BosHarpaxkaeHuss MapkeT-Meiikepa 3a BBIIOJHEHHE MapKeT-MelKepoM B TEUCHHE
OtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHSIX, IPEyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosmieit [IporpamMmel, ¢ cobmoienneM myHkTa 2.3. Hacrosmiei [IporpaMmmel, paBeH cymme
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BO3HArpaXaAeHuH, omnpeaenseMbix o ¢opmyiaM Nel-2 B OTHOLIEHMH KaKIOW TPYIIBI KOJOB
paszena perucrpa ydera MO3ULMHA, MCIOJIb3yEMbIX IPH BBIIOJHEHMH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuel IIporpaMMoil Ha OCHOBaHMM 3aKJIIOYEHHOrO ¢ bupxen

JIOTOBOpa 00 OKa3aHUM YCIyT MapKeT-Meikepa:

®opmyaa Nel:
0.25 X Xy j 4{Fee Z'cjt'?ve x (I (Tmm}fq ; TOpt;fq) +1) X L, (Tmst}fq ; TSJl,(q)}
, TIE

[, IPUHUMACT CIIE/TYIOIICe 3HAUCHUS:

( Tmm}‘q
1, ecnu ——==85%
Topt;,
. . Tmm]'-fq 60% i
Iq(Tmm;g; T optjg) = 4 (Topt}‘q 0) 50 Tmm}, -
. , ecnu <—X
(85% — 60%) ° = Toptf, °
\ —1, uHave
Tmm]’-fq— OO0masi mpoIOJKUTENFHOCTh TOoANIepKaHusT MapkeT-MeHKepoM JIBYCTOPOHHUX

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

Topt}fq — OO6mass mpoIO/DKUTEIbHOCT (-oro KBanTta B j-if ToproBeiii neHb mo K-omy
HNucTpyMeHTY (M3MepsieTcs B CeKyHIax);

Tmst}fq — MUHHUMajlbHas (paKTUYecKass TMPOJIOJDKUTEIBHOCTh MoaJepkaHusi Mapker-
MEHKEepOM JIByCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (aKTUUECKOH MPOAOKUTENEHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaXAOMy cTpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B IyHKTe 2.2. HacTtosieit [Iporpammel, B TeueHne (-oro Keanra B j-it Toprosaiit
JIeHb (U3MepSETCs B CEKyH/1ax);

k
Tsjq

(u3MepsieTcs B CEKyHAAX);

- MPOJOJKUTENLHOCTD (-oro KBanrta B -it ToproBeiit neHb nmo kK-omy MHCTpyMeHTY

k.j.q
Fee /i, — CymMMa OUpXeBOro cOOpa M KOMHMCCHOHHOIO BO3HAIPaXIEHMS 3a KIIMPHHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUYEeHHbIM B TeueHue q-oro KsaHrta B j-ii
Toprosesiii genb 1o k-omy MHCTpyMEHTY CO CpOKaMu UCTIOIHEHUS U CTpaiikaMH, yKa3aHHBIMU
B mnyHkre 2.2. Hactosuiedl IIporpamMmbl, Ha ocHOBaHMM Oe3aJpecHBIX 3asgBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAaHHBIX MapkeT-MeiikepoM u
coJiepKalnx Koj(-bl) pa3zesia perucrpa ydyeTa Mo3ulnid, UCTOIb3yeMble NMPU BBIMOJIHEHUN
o0s13aTenbcTB MapkeT-Melikepa B COOTBETCTBHM ¢ HacTodmei [Iporpammoit Ha ocHOBaHUU
3aKJII0UEeHHOTr0 ¢ bupykeit joroBopa 06 oka3aHHM yCIyr MapKeT-MelKkepa, Ipu yCIOBUH, YTO
JTaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asBOK ¢ OONBIIMMH HOMEpaMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHEIX 3agBOK MO COOTBETCTBYIOIMM ITapHBIM cenkam?,;

k=1, 2, ... — HOpPSIIKOBBII HOMEP COOTBETCTBYIOIIET0 MHCTpyMEeHTa, YKa3aHHOTO B ITYHKTE
1 macrosmein [Iporpammer;

]=1,2, ... — mopsaxoBbiii HOMep TOProBOro JHS COOTBETCTBYIOILIETO MECSIIa;

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



k
Tmst;
1, eCJIn T—k}q > 55%

k .mok ) —
. Lq(Tmstj,q ,TSj,q) = sk
0, uHaue
e (=1,2,... —nopsaakoBsiii HoMep KBaHTa, ykazaHHbIi B yHKTE 2.2. HacTosen [ IporpamMmabl.
®opmy.a Ne2:
Ykjq {[max (0; I, (Tmm]’-fq ; Topt}"q) X (S; — S;) + S1)] Lq (Tmst}fq ; Ts}fq)}
k

YkjaK g

, TE

e S1-50 000 (nsarbaecsr Thicay) py6iieii;
e S, 100 000 (cTo ThICSY) pyOInIEii;

k
L] Kj.q_ KOJIMYCCTBO CPOKOB HCIIOJIHCHHA II0 k-OMy HHCTPYMGHTy, 110 KOTOpOMY MapKCT'

Melikep B TedeHue g-oro Ksanta B j-if ToproBelii neHb 00s3aH BBITOJHSTH YCIOBHUS
NOAJEPKAaHUSA ABYCTOPOHHMX KOTHMPOBOK, IIPEIYCMOTPEHHBIX B IIyHKTE 2.2. HACTOSIIEH
IIporpammsel. IIpu onpenenenun kommyecTBa TOProBbIX JTHEW COOTBETCTBYIOIIETO MECSLA,
TaKXe YYUThIBatOTCA TOpProBble JHU, B KOTOPBIE MOJHOCTHIO JMOO YAaCTMYHO TOPTH ObLIN
IIPUOCTAHOBIICHBI.



