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 [iHs, 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
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

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%}, rne

Kosdbdbuumentsr
aub

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

Crpaiixk 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 KJIMPHHTA) ISl i-TO CTpaiKa.

KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

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

Texp — nata ucnonHenust MucTpymeHTa,

T — mata pacuera Crips1a ABYXCTOPOHHUX KOTHPOBOK.

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

Tao6anma Ne 1

YcnoBus noanaepxkanus B TeueHue KBanta g=1 AByCTOPOHHUX KOTHPOBOK IO
MapkupyeMbIM ONIIMOHAM Ha (DbIOYEPCHBIN KOHTPAKT HA KypC KUTAHCKUH F0aHb — POCCUHCKUI
pyoas k=1
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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%/Og)/ V((Texp-T)/365); 70%

,2%

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 cs0zs | 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 | csors | max{0,025*IV*veg;’; i/gg/\/((Texp—T)/%S) 0%

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. bimxaimiM U CIEeAYIONMMH 32 HUM CpPOKaMH MCHOJHEHUs VHCTpyMeHTa NpU3HAIOTCS
COOTBETCTBEHHO OuirKailias M ciefyrolye 3a Hed JaThl MCIOJHEHUS COOTBETCTBYIOIIErO
WucTpymenTa, npuxoasiuecs Ha 3 (TpeTuii) 4eTBepr MapTa, UIOHs, CEHTSIOps U 1eKkalpsl.

2.3. B reuenue OtuetHoro neproaa MapkeT-Meiikep Bipase He Oosiee 7 (CeMu) pa3 He UCTIOIHATh
B Te€UCHHE Kaxaoro -ro Keanta kaxmoro ToproBoro JHs 00s3aTelNbCTBa B OTHOIICHUH K-0TO
WuctpymeHTa, ykasaHHble B myHKTe 2.2. Hacrtosimed [Iporpammbl B oTHoOmeHHWH k-oro
WuctpymenTa. B cinydyae HapymieHus B TedeHne OTYETHOTO IMEpHOJa JAHHOTO YCJIOBUS TPHU
oka3zaHuu MapkeTt-MeiikepoM ycnyr 1o k-omy UHcTpyMeHTy B Teduenue q-oro Kanrta Toprosoro
TTHS, TaKWe YCIYTH B TE€YCHHE (-0ro KBaHTa B OTHONICHHH COOTBETCTBYMOMIEro MHCTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKkeT-MeMKepoM B TEUEHHUE
OtuetHOTO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIIOBUSIX, IPEYCMOTPEHHBIX ITyHKTaMU
1-2 nacrosuieii Ilporpammel, ¢ cobmoieHreM nyHkTa 2.3. Hactosiuei [Iporpammel, paBeH cymMme
BO3HArpaXXIeHUH, ompeaesieMbix 1o ¢opmyiaM Nel-2 B OTHOIIEHWH KaXKIOW TPYIIBI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3yEeMbIX IMPH BBIIOJHEHUH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBHUM C Hacrosiiel [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ 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) }
, TJIE

. IquI/IHI/IMaeT CIIETYIOIIEE 3HAUCHUS:




k

T mm;,
1, ecru —==90%
Toptj'q
Tmm¥ °
I(T Topth y={ [ G—%" 4 _ 709)
q(Tmmjq ;T optf%y) Toptf, S0y Tmmf, 50,

, ecnau < —

\ (90% — 70%) = Toptf,

\ —1, uHaye

o Tmm] q— OOIIas TPOOKUTENLHOCTD TIOANEPkKaHUs MapKeT-MeHKepoM JBYCTOPOHHMX

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 (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 Teuenue g-oro KsanTa 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,ectn ——=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.



