IIporpamma Nel «OnuuoH Ha pprOYEPCHBI KOHTPAKT HA KyPC KUTAaHCKUH I0aHb —

poccuiickui pyosb»

1. UHCcTpyMeHTHI U UX 00O3HAuYEHUS, B OTHOIIEHHH KOTOpBIX MapkeT-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoitl noaaepxaHue rex:

O6o3HaueHue
HncrpymenTa HaumenoBanue NHcTpymMeHTa
k=1 Map>kupyeMblii ONMIIKOH Ha (PbIOYEPCHBIN KOHTPAKT Ha KYpPC KUTAHCKHUI 10aHb —
poccHiicKuii pyOIb

2. YcnoBus BBITIOJIHEHHS 00s3aTeNbCTB MapkeT-melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeIbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIOIIne

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTUPOBOK

MakCHMasbHas pasHULA MEXIYy JIy4Iled LEHOM IpeUIoKEHHs Ha
MOKYTIKY M JIy4llIe eHOM MpeIyIoKEHUS Ha POy M0 MOJaHHBIM
MapkeT-MelikepoMm 3asiBKaM B oTHoleHuu MHcTpymMeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHMX KOTHPOBOK OIPEAEISETCS BEIMYMHOM,
UCIOJNB3YEMOW  [uIsl  ompexaeneHuss ueHsl MHcTpymeHTa B
coorBercTBUM co Crnenudukanmeir manHoro WHCTpymeHTa, u
paccuuThiBaeTca 1o (Gopmyne, ykazaHHOM B myHkre 2.2.1.
Hacrosuen [TporpaMmabl.

Jlyuiias nieHa opeaa0KeHus
Ha IMOKVYIIKY

IIEHa 3asiBKW Ha I[IOKYIKY, IMOJaHHOM MapkeTr-mMeiikepoM B
oTHouleHuu MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0bemMa Beex
HNOJAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IOKYIIKY, I€Ha
KOTOPBIX HE HHUIKC LCHBI IIaHHOI\/JI 3as1BKH, COCTaBJIACT HEC MCHEC
MHUHHMaJIBHOTO 00beMa 3asiBOK.

JIy4iiag neHa npeaioKeHus
Ha OPOJIaXKy

LIEHAa 3asiBKM Ha IMPOJAXy, IMOJaHHOM MapkeT-MeinkepomM B
oTHouiennu MHCTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0bemMa Beex
MOJAHHBIX 3TUM MapKeT-MeKepoM 3asBOK Ha MPOJaxy, LeHa
KOTOpBIX HE BBIIIE LIEHbI JaHHOW 3asBKH, COCTAaBJISET HE MEHEE
MMHHMAaJbHOTO 00beMa 3asBOK.

Ksant

nepuoJi BpeMeHu ToproBoii ceccuu, B TEUEHUE KOTOporo Mapker-
MelKep 00s513aH 1MoaBaTh 3asiBKHM, 0003HaYaeMblii kak =1, 2, ...
(rme 1, 2, ... - mopsankoBeiii Homep KBanTa). [IpogomkurenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyHIax.

O6H_[a${ OPpOAOIKUTCIBbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - xommuectBo ctpaiikoB MucTpymenta tuma CALL 1o
kaxomy KBanry;

Kstr_put - komuyectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxomy Ksanry.

O6H_[a}1 OPpOAOCIKUTCIBHOCTD
OoAACPXKAaHNWA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYNHA, ONIpesieisieMas B CEKyHAaxX B paMKkax ojgHoro KaHra kak
CyMMapHasi MO CTpalikaM IpPOJOJKUTEIBHOCTh MOAJIEPKAHUS
MapkeT-MelikepoM ABYCTOPOHHMX KOTHPOBOK OTJIEIBHO IO
KaxJ1oMy HCTpyMEHTY C y4eTOM CPOKa UCIIOJIHEHMUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIIONHEHUs 1O MHCTpyMEHTy, HauMeHee YJaJICHHBbIM OT
ToproBoro Hs, B KOTOPBIN OCYILIECTBIISIETCS MOANEP/KAHUE LIEH 11O
nanHoMy MHCTpyMeHTy, o003Hadaemsblid kak i=n (roe n=1, 2, ... —
MTOPSIIKOBBIN HOMEP CpOoKa MCTIOJHEHUs 110 THCTpyMeHTY).




Creaviolmmi 3a OJImKalimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, olpeaelisieMblii o ¢popmyse:
i=n+l

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

TepMunbl, He omnpeneneHHble B Hacrosmeld I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBHH TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOLIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTeNnbCTB MapkeT-Melkepa.

2.2.1. 3nayenune Cnpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-meiikepa
onpenensercss no (opmysae ¢ IMOCISAYIOIIUM OKPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IEHbI
HNHcTpymMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJICHUS:

[Texp=T
max{a X IV * vega * 100 X %; b%}, rne

Kosdbdbuumentsr
aub

MIOCTOSTHHBIE BEJIMYMHBI, onlpesesnsieMble st MHcTpyMeHTa B IyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiixk ormmmona (X)

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

Premium (X;)

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

KoanuecTBO aHEN 1O
uctonHeHUs (Texp— T)

KOJIMYCCTBO KaJICHAAPHBIX I[Hef/'l J0 UCITOJTHCHUA I/IHCTPYMGHTB,, rac

Texp — nata ucnonHenust MHcTpyMeHTa,

T — nara pacueta Cpaja IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-Meiikep BBINONHAET 00s3aTeNbCTBA TOJBKO IO TEM CpOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabmnuie Nel HacTosiero myHkra:

Tao6anma Ne 1

Ycnosus nonjepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
MapxupyeMbIM ONIIMOHAM Ha (DbIOYEPCHBIN KOHTPAKT HA KypC KUTAHCKUI F0aHb — POCCUICKUI

pyosb k=1
¢ OMMKANIITIM CPOKOM MCIIOJTHEHUS

z
Tun Uuctpymenra
(type)

Crpaiiku MHCTpyMeHTa
(str)
MuHUMaTBHBIR 00BEM 3aBOK
(13MmepsieTcs B KOHTPaKTax)
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KOTHPOBOK OT MPOJIODKUTENLHOCTH
MPOIO/DKUTENLHOCTD TOAIEPIKAHMS
JIBYCTOPOHHHX KOTUPOBOK (Tmm) ot

Bpewms oxonuanus KBanra (q

MUHUMAJIbHAS TPOIOKUTEITBHOCTD
O6mieit mpomopkuTeapHOCTH KBaHTa

Z . 7 i

L cs 100 max{0,025*IV*vega*100/V/((Texp-T)/365); 0% . ,o‘? >
CALL 0,2%]} 70% 253

) cs 100 | max{0,025*IV*vega*100/V((Texp-T)/365); 70% S E
025 0,2%} =27

N



3 css05 | 100 | max{0,025*IV*vega*100/ V((Texp-T)/365); 70%
' 0,2%}

4 cssors | 1% max{0,0ZS*IV*veg;Z%/Sg)/ V((Texp-T)/365); 70%

5 cS+1 100 | max{0,025*IV*vega*100/V((Texp-T)/365); 70%
0,2%}

5 cseios | 10 max{0,025*IV*vegoa’;/8§)/ V((Texp-T)/365); 70%

7 csi1s | 100 max{0,025*IV*vega*100/V((Texp-T)/365); 70%
' 0,2%}

8 cs | 100 | max{0,025*IvV*vega*100/V((Texp-T)/365); 70%
0,2%}

9 cs0gs | 190 | max{0,025*IV*vega*100/v((Texp-T)/365); | 70%
- 0,2%}

10 CS-0,5 100 | max{0,025*IV*vega*100/V((Texp-T)/365); 70%
" 0,2%}

1| put | cso7s | max{0,025*IV*veg§z ﬁ/g(})/\/((Texp-T)/365) T To%

12 csq | 100 | max{0,025*IV*vega*100/v((Texp-T)/365); 70%
_ 0,2%)

- . 0,

13 Csi25 | 100 max{O,OZS*IV*vegOa’; ﬁ/gg/\/((Texp T)/365); 70%

100 | max{0,025*IV*vega*100/V((Texp-T)/365); 70%
14 CS-15 oo

2.2.3. brmxailiiiM ¥ CIeIyOIUMA 32 HUM CPOKaMHU HCIIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO ONumKaiflllas W CIEQyIIlde 3a HEW JaThl HCIOJHEHHUS COOTBETCTBYIOIIETO
WNucTpymeHTa, npuxoasiuecs Ha 3 (TpeTHil) 4eTBepr MapTa, UIOHs, CEHTS0ps U 1eKkalpsl.

2.3. B Teuenue OTuetHoro nepuoaa Mapket-meiikep Bipase He 6osee 3 (Tpex) pa3 He HCIOIHATh
B TE€UYCHHE Kaxaoro -ro Keanra kaxmoro ToproBoro aHs 00s3aTeNbCTBa B OTHOIICHUH K-0TO
WHcTpyMeHTa, yka3zaHHble B TyHKTe 2.2. Hacrtosmied [Iporpammbl B OTHOIIEHWH Kk-0ro0
WuctpymenTa. B ciydae HapymieHus B TeueHne OTYETHOTO MEPUOJA JTAHHOTO YCIOBHS TIPH
oka3zaHuu MapkeTt-MeiikepoM ycnyr 1o k-omy MHcTpyMeHTY B Teuenue q-oro Kanrta Toprosoro
JTHS, TaKWe YCIYTd B TeYeHHE (-0oro KBaHTa B OTHOIICHHWH COOTBETCTBYIOMIETO MHCTpyMeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Boznarpaxaenue MapkeT-meiikepa.

3.1. Pa3mep BosHarpaxkaeHuss MapkeT-Mmeiikepa 3a BbIIOJIHEHHE MapKeT-MelKepoM B TEUCHHE
OtuerHOTO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYCMOTPEHHBIX TYHKTaMU
1-2 nacrosuieii Ilporpammel, ¢ cobmoieHneM nyHkTa 2.3. Hactosiuei [Iporpammel, paBeH cymme
BO3HArpaXXIeHUH, ompeaensieMbix 1o ¢opmyinaM Nel-2 B OTHOIIEHWH KaXKJIOW TPYIIBI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3YEMbIX INPH BBIIOJHEHMH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosueil I[IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIYT MapKeT-Melikepa:

®opmyJia Nel:
0.25 X Xy, o{ Fee I:cjé?ve X (Ig(Tmmji; Toptfy) + 1) x L (Tmstfy 5 Tsfq) }

, TIIe

. IquI/IHI/IMaeT CIIETYIOIIEE 3HAUCHUS:




k

T mm;,
1, ecru —==90%
Topt;,
5
] q
I,(Tmm M,Toptkq)—</( —70%)\ —
J,q mm;q
, ecau 60% < 90%
l\ ©0% —70%) | °~ Toptl,
\ —1, uHaye
o T‘m‘m] q— OOIas NpofoKUTENBHOCT MOMEPKaHUs MapkeT-MeHKepoM [IBYCTOPOHHUX

KOTUPOBOK B TeueHue q-oro Keanra B j-ii ToproBeiii genHp no k-omy MHcTpymeHTy
(n3mepsieTcst B CEKYHAAX);

. Topt}fq — OOmas npoxouKUTEIbHOCT -oro KBanrta B j-if ToproBeii neHb 1o K-omy
NHCcTpyMEHTY (M3MepsieTcsl B CeKYHIIax );

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

MEHKEpOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAYCHUH (PaKTHUECKOW MPOAOIDKUTEIEHOCTH
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHuctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/Iax);

K i o
o Tsj, - IPONOIKUTENLHOCTL (-oro Keanta B j-ii Toprosbiii sens no k-omy UHcTpymenty
(u3mepsieTcs B CEKYHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHOHHOI'O BO3HArpaXaCHHUA 3a KIHUPUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toprosesiii gens o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS ¥ CTpaiiKaMu, YKa3aHHBIMHU
B nyHkre 2.2. Hacrosmed [Iporpammbl, Ha oOcCHOBaHMU O0€3aJpECHBIX 3asBOK (3a
UCKJIIOYEHHEM O€3aipeCHbIX HHIUKATUBHBIX 3asBOK), IMOJAHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3jiena perucrpa ydera Mo3ulHii, UCTIOoNb3yeMble NMPHU BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoii Ha ocHOBaHUU
3aKJIF0YEHHOTO ¢ buprkeil 1oroBopa 00 OKa3aHUU YCIyT MapKeT-Meikepa, pu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3a9BOK MO COOTBETCTBYFOIMM [TapHbIM cienkam?;

e k=1,2, ... — MOpIIKOBBIi HOMEP COOTBETCTBYIOIIET0 MHCTpyMEHTa, YKa3aHHOTO B MyHKTE
1 Hacrostent IIporpammer;
e j=1,2,... — nopsukoBbliit HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
Tmst 0
. q(Tms]q, q) 1eCJII/ITJqZ70/O
0, uHaue

e (=1,2,... —nopsaakosslii HoMep KBaHTa, yka3zaHHbII B yHKTE 2.2. HacTosAmen [ [porpaMmsl.
®opmy.aa Ne2:
Zk]q{[max(o I (Tm m;, ; Topt; q) X (S, —8;) + Sl)] X Lq(Tmst]kq ; Ts; q)}

Zk, j.q K ]kq
, TIe

! Tepmun onpesiensercss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



S1—50 000 (naTbaecaT Thicsd) pyonei;
S2— 100 000 (cro Thicsu) py6ieii;

K ]’-‘_q— KOJINYECTBO CPOKOB HCHOJHEHUs 1no k-omy MHcTpymeHTy, o kotopoMmy Mapker-
Meiikep B TedeHue g-oro Ksanta B j-if ToproBelii neHb 0053aH BBIIOJHATH YCIOBHS
NOAJEPKAaHUS JABYCTOPOHHMX KOTHUPOBOK, IIPEIYCMOTPEHHBIX B IIyHKTE 2.2. HACTOSILEH
IIporpammsel. IIpu onpenenenun kommyecTBa TOProBbIX JTHEW COOTBETCTBYIOLIEIO MECSALA,
TaKXe Y4YUThIBatoTcs TOproBble JHU, B KOTOPbIE MOJHOCTHIO JHMOO YaCTUYHO TOPTH ObUIN
IIPUOCTAHOBIICHBI.



