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

poccuiickui pyosb»

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
HncTpymenTa HaunmenoBanue NHcTpyMeHTa
k=1 MapsxupyeMblii ONIKOH Ha (DbIOYEPCHBIN KOHTPAKT HAa KYpC KUTAWCKUI 10aHb —
poccuiickuii pyoib

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
MOJIaHHBIX 3TUM MapkeT-MeMKepoM 3asBOK Ha IOKYIKY, L€Ha
KOTOpPBIX HE HU)KE LIEHbl JIaHHOM 3asBKH, COCTABJIIET HE MeEHEe
MUHHMAaJIBHOTO 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}1 OPpOAOCIKUTCIIBbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyiie:

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

Kstr_call - xomuuectBo ctpaiikoB Muctpymenta tuma CALL mo
kaxomy 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.

bamxkallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK MCHOJHEHMsI N0 MHCTpyMEHTy, HauMEHee YAAJEHHBIH OT
ToproBoro 1iHs, B KOTOPbI OCYLIECTBISETCS MOAAEpKaHUE LIEH 10
nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
MTOPSIIKOBBIN HOMEP CpOKa MCTIOJTHEHUs 110 THCTpyMeHTy).




Creavioumii 3a OJIuxanimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

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

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

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
WNHcTpyMeHTa 110 IpaBUIly MaTEMaTUUECKOI0 OKPYTJICHUS:

Texp—T
max {a X IV  Vega = 100 X /% b%}, Toe

Kosdbdbuumentsr
aub

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

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

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

IV (X)

BMenenHas BOJIAaTUIBHOCTE OIIIIMOHOB II0 CTpaf/'IKaM, B J0JIIX

qYBCTBI/ITeJ'II)HOCTI) K UBMECHCHHIO BOJIAaTUJIBHOCTHU

Veqga (X;)

KOJIMYECTBO KaJleHJapHBIX JHEi 10 ucrnoiHeHus MHCTpyMenTa, rie
KonnuecTBO gHEN JIO
ucnosHeHUs (Texp— T)

Texp — nata ucnonnenust MHcTpymeHTa,

T — nata pacuera Crips1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-MelKep BBINMOJIHSAET O00SA3aTENHCTBA TOJBKO 10 TEM CpPOKaM HCIOJTHEHUS
HNHuCcTpyMEHTOB, KOTOpBIe yKazaHbl B Tabnuiie Nel HacTOAIIEro myHKTa:

Taoauma Ne 1

YcnoBust nonnepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
MapxupyeMbIM ONIIMOHAM Ha (DbIOYEPCHBI KOHTPAKT HA KypC KUTAHCKUH I0aHb — POCCUHCKUI

pyoas k=1
¢ OMMKANIITIM CPOKOM MCIIOJTHCHUS
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MuHUMAaNBHBIA 00BEM 3aIBOK
(13mepsieTcs B KOHTPAKTax)
MOJIICPIKAHUS TBY CTOPOHHHUX
KOTHPOBOK OT MPOJIOKUTEIBHOCTH

Bpewms oxonuanus Kanra (q

JIByCTOPOHHUX KOTHPOBOK (Tmm) oT
O6meit mpomonkuTeapbHOCTH KBaHTa

MuHnMansHas TIPOAOJDKUTEIIBHOCTD
IIPOAOJDKUTCIIBHOCTD IMMOAACPIKAaHUA

N




Tyuy—T
1 CS 100 max {0,025 X IV * Vega + 100 X |-22_—. 0,206} 70%

2 CS+O,25 100 max {0,025 X IV * Vega * 100 x exp ;0,2%} 70%

3 Cs+0,5 | 100 max {0,025 x IV * Vega * 100 x |-22_"; 0,29} 70%

4 CALL CS+0,75 100 max {0,025 x IV * Vega * 100 x e’g;; ;0,2%} 70%

5 CS+1 100 max {0,025 X IV = Vega * 100 x e’;;; ;0,2%} 70%
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6 CS+1,25 | 100 max {0,025 x IV * Vega * 100 x T‘”‘3"6; T;O,Z%} 70% 5—,'; &

+ &

Ty —T 2 e

7 CS+1,5 100 max {0,025 X IV * Vega * 100 X e§p65 ;0,2%} 70% 3 3

70% & &=

8 Cs 100 max {0,025 x IV * Vega * 100 x T‘”‘3"6; T;o,z%} 70% S E

S 0

Ty —T =

9 CS-0,25 100 max {0,025 X IV * Vega * 100 X ”3"65 ;0,2%} 70% —

10 CS-0,5 100 max {0,025 x IV * Vega * 100 x T"’"B”6; r 0,2%} 70%
11 | PUT Cs-0,75 | 100 max {0,025 X IV * Vega * 100 X Tew - T 0,2%} 70%

365

12 Cs-1 100 max {0,025 x IV * Vega 100 x |-22——; 0,2%) 70%

j
w
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13 CS-1,25 | 100 max {0,025 X IV * Vega * 100 x |-22_—. 0,20} 70%

14 CS-15 100 max {0,025 x IV * Vega 100 x |-22——; 0,2%) 70%
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2.2.3. brimxaiiuM U CIeIyOUMMH 32 HUM CPOKaMHU MCHOJIHEeHUs VHCTpyMeHTa NpU3HAITCS
COOTBETCTBEHHO Oymkalinas W CleQylolue 3a HeH [JaThl UCIOJIHEHUS COOTBETCTBYIOIIErO
WNHcTpyMenTa, npuxozsimecs Ha 3 (TpeTuil) 4eTBepr MapTa, UIOHS, CEHTSIOps U Jexalpsi.

2.3. B Teuenue OtuetHoro nepuona Mapker-meiikep Brpase He 6oee 3 (Tpéx) pa3 He HCHOIHATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s3aTeNbCTBA B OTHOIIEHUHU K-0ro
WucTpymeHTa, ykasaHHble B myHKTe 2.2. Hacrosimed [Iporpammbl B oTHomeHuu k-oro
HNuctpymenTa. B cinywyae HapymeHus B TedeHne OTYETHOIrO NEpHOJa JAHHOIO YCJIOBHS IpHU
oka3zaHuu MapkeTt-MmeiikepoM yciyr 1o k-omy MHcTpyMeHTy B Teuenue q-oro Kanta Toprosoro
JHS, TaKHE YCIYTH B TedeHHe q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYMOLIEro MHcTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3zHarpaxzaenue MapkeT-mMenkepa.

3.1. Pasmep Bo3HarpaxzaeHuss MapkeT-melikepa 3a BBIIOJIHEHHME MapKeT-MEeHKepOM B TEUEHUE
OTtuetHOTO MEepuoa 00s3aTeNbcTB MapKeT-Melikepa Ha yCIOBUSX, IPEyCMOTPEHHBIX TYHKTaMU
1-2 nacrosimeit [Iporpammel, ¢ cobmmoaerrem myHkTa 2.3. HacTosmei [Iporpammel, paBeH cymme
BO3HArpa)xJeHUM, onpeaensieMbix o Gopmynam Nel-2 B OTHOIIEHWH Ka)JOW TPYIIBI KOJIOB
paszena perucTpa ydera MO3WIMNA, WCTOJb3YEeMbBIX IMPH BBIMOJHEHUH 00s3aTeNbcTB Mapker-
MelKepa B COOTBETCTBUM ¢ HacTosimier IIporpaMmoii Ha OCHOBaHMM 3aKJIIOUYEHHOroO ¢ bupikei
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MerHKepa:

®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 [, TIPMHMMAET CIEYIONIEE 3HAUCHHS:




k

T mm;,
1, ecau — = 90%
Toptj'q
Tmm¥ °
I(T Topth y={ [ G+ 4 _ 709)
g (Tmmg ;T optf%y) Topt}, S0y Tmmf, 50,
, ecnu <—<
\ (90% — 70%) ° = Toptl, ’
\ —1, uHaye
e Tmmk OO0mmas mPOIODKUTENBHOCTE ITOANEPKAaHUA 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
NHcTpyMeHTY (M3MepsieTcsi B CeKYHIax);

L] Tmst}fq— MHWHHUMAJIbHAasA (baKTquCKaﬂ IMPOAOJDKUTCIBHOCTh  IMOAACPIKAHHA 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 Teuenue g-oro KanTa 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)K€BOFO c6opa N KOMHCCHOHHOI'O BO3HAIpaXACHHUA 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 oOCHOBaHMH O0e€3aJpecHBIX 3asiBOK (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 COOTBETCTBUU ¢ Hactosimien [IporpamMMoii Ha ocHOBaHUU
3aKJIFOYEHHOTO ¢ buprkell JoroBopa 00 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 MYHKTE
1 Hacrostent IIporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
Tmst ],
T 1,ecmn ——=70%
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
, TIe

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



S1—50 000 (naTbaecaT Thicsd) pyonei;
S2— 100 000 (cTo ThIcsY) py6ieit;

K ]’-‘_q— KOJINYECTBO CPOKOB HCHONHEHUs mno k-omy MuHcrpymeHnty, mo xoropomy 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.



