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
MOJaHHBIX 3TUM MapkeT-MeMKepoM 3asBOK Ha IIOKYIKY, LEHa
KOTOPBIX HE HUIKC LCHBI }IaHHOi/JI 3as1BKH, COCTaBJIACT HEC MCHEC
MUHHMAaJIBHOTO 00beMa 3asiBOK.

JIy4iiag neHa npeaioKeHus
Ha OPOJIaXKy

LIEHAa 3asiBKM Ha IMPOJAXy, IMOJaHHOM MapkeT-MeinkepomM B
oTHomeHnu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oO0bema Bcex
MIOAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxXy, ILeHa
KOTOPBIX HE BBIIIE LEHB JAHHOW 3asBKH, COCTaBIIIET HE MEHEE
MHUHHMAaJIbHOIO 00beMa 3as1BOK.

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}1 OPpOAOCIKUTCIIBbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyiie:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenta tuna CALL mo
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
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK MCHOJHEHMsST N0 MHCTpyMEHTy, HauMEHEe YAAJEHHBIA OT
ToproBoro [iHs, B KOTOPBI OCYIIECTBIISETCS MOJACpKAHUE LIEH 110
nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
MTOPSIIKOBBIN HOMEP CpOKa MCTIOJTHEHUs 110 THCTpyMEeHTY).




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 OTCYTCTBHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM
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, onlpesiessieMble Uit HcTpyMeHTa 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 KJIMPHHTA) ISl i-TO CTpaiKa.

KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

KOJMYCCTBO KaJICHAAPHBIX I[HGI\/'I J0 UCITOJTHCHUA I/IHCTPYMGHTa, rac

Texp — Aata ucnonHenust UHcTpymeHTa,

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 MCIIOJTHCHUS
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1 cs 100 | max{L,L*IV*vega*100/((Texp-T)/365): 0,1%]} 70%
2 | caLp | CS+0.25 7100 | max{11*IV*vega*100N((Texp-T)/365); 0,1%} 70% 0% 10:00 MCK
3 CS+0,5 | 100 | max{L,L*IV*vega*100/N((Texp-T)/365): 0,1%} 70% (UTC+3) —
4 CS+0,75 | 100 | max{1,L*IV*vega*100/((Texp-T)/365); 0,1%} 70%




5 CS+1 [ 100 | max{1,1*IV*vega*100/N((Texp-T)/365); 0,1%} 70% 18:50 MCK
6 CS+1,25 | 100 | max{1,1*IV*vega*100/N((Texp-T)/365); 0,1%} 70% (UTC+3)
7 CS+15 | 100 | max{1,1*IV*vega*100/N((Texp-T)/365); 0,1%} 70%

8 Ccs 100 | max{1,1*IV*vega*100/N((Texp-T)/365); 0,1%} 70%

9 CS-025 | 100 | max{1,1*IV*vega*100/N((Texp-T)/365); 0,1%} 70%

10 CS-05 | 100 | max{1,1*IV*vega*100/N((Texp-T)/365); 0,1%} 70%

11 | PUT | CS-0,75 | 100 | max{L L*IV*vega*100/N((Texp-T)/365); 0,1%} 70%

12 cs-1 100 | max{1,1*IV*vega*100/N((Texp-T)/365); 0,1%} 70%

13 CS-1,25 | 100 | max{1,1*IV*vega*100/N((Texp-T)/365); 0,1%} 70%

14 CS-15 | 100 | max{1,1*IV*vega*100/N((Texp-T)/365); 0,1%} 70%

2.2.3. bnmxailiM ¥ CIEeIyIOIUMU 32 HAM CPOKaMU HCTOTHEHHsT VHCTpyMEHTa TPU3HAOTCS
COOTBETCTBEHHO ONmkaiflllasi M CIEQylollde 3a HEeW JaThl MCHOJHEHHUS COOTBETCTBYIOIIETO
WucTpyMmenTa, npuxozsimecs Ha 3 (TpeTuil) 4eTBepr MapTa, UIOHS, CEHTIOPS 1 Aexalpsi.

2.3. B teuenune OtueTHOrO neproaa Mapker-meiikep Brpase He 6osee 5 (IMaTH) pa3 HE UCIIOIHATh
B Te€YCHHE Kaxaoro -ro Ksanra kaxmoro ToproBoro aHs 00s3aTeNbCTBa B OTHOIIEHUHU K-0TO
NHcTpymeHTa, ykazaHHble B MyHKTe 2.2. Hacrosmed I[IporpaMvbl B OTHOIIEHMH K-0r0
WuctpymenTa. B cinydae HapymieHus B TedeHne OTYETHOTO MEPUOJA JAHHOTO YCIOBHS TIPU
oka3zaHuu MapkeTt-MmeiikepoM ycnyr 1o k-omy MHcTpymMeHTY B Teuenue q-oro Kanta Toprosoro
TTHS, TaKWE YCIYTd B TE€YCHHE (-0ro KBaHTa B OTHOIICHMH COOTBETCTBYIOMIEro MHCTpyMeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Boznarpaxaenue Mapker-meiikepa.

3.1. Pasmep BosHarpaxkieHuss MapkeT-Mmeiikepa 3a BbIIOJHEHHE MapKeT-MelKepoM B TEUCHHE
OtuerHOTrO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeii Ilporpammel, ¢ cobmoienneM nyHkra 2.3. Hactosiuei [Iporpammel, paBeH cymme
BO3HArpaXXJAeHUH, omnpeaensieMbix 1o ¢opmynaM Nel-2 B OTHOUIEHWH KaXKIOW TPYIIBI KOJOB
paszena perucrpa ydera MO3ULMHA, MCIOJIb3YEMbIX IPHU BBIIOJHEHMH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuiel IIporpaMMoi Ha OCHOBaHMM 3aKJIFOYEHHOro ¢ bupken
JIOrOBOpa 00 OKa3aHUU YCIIYT MapKeT-Melkepa:

®opmy.ia Nel:
0.25 X X j gl Fee 29 x (1,(Tmm

active

Jq'TOPt q)+1)XL (Tmsjq, q)}

, TIIe

e [ ,IpUHUMAET CIIEYIOIICE 3HAUCHUS:

( Tmm Jk
1, ecnu —k =>90%
Topt;
5

lo(Tmmjy ; T opt )=</( _70%)\ Tmmk

Jq .4
, ecnau 70% < ——=90%
l\ (90% — 70%) | "= Toptf,

—1, uHaye
. Tmm] q= OO0mast mpoIODKUTETFHOCTh TOANIepKaHusT MapkeT-MeHKepoM JTBYCTOPOHHUX

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

. Topt}fq — OO0mass mpoIODKUTENbHOCT Q-oro KBanrta B j-it Toproseii neHbp mo K-omy
NucTpyMeHTy (M3MepsieTcsi B CEKyHIax);

J Tmst}fq — MHUHMMajJbHasg (axkTHyecKas MNPOJOJDKUTENBHOCTh MoajepkaHus Mapker-
MEHKEepOM IBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAUEHUH (PaKTHUECKOU MPOAOKUTETLHOCTH

3



NOJICP)KaHUsT IBYCTOPOHHUX KOTHPOBOK IO KaXaoMy ctpaiiky K-oro WMHcTpymeHTa,
yKa3aHHOMY B ITyHKTe 2.2. HacTostiei [IporpamMmel, B Teuenue g-oro KBanTa B j-if Toprossiii
JIEHb (U3MEpSIeTCs B CEKyH/IaX );

K e o
Tsj 4 - mpomomkutenbHocTh -oro Kpanra B j-ii Toproseiii nenb no K-omy Mucrpymenty

(u3mepsieTcs B CEKYHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOI‘O c6opa N KOMHCCHOHHOI'O BO3HArpaXaCcHus 3a KIHWPHHT,

B3UMaeMasi ¢ Mapker-meiikepa Mo caeIKaM, 3aKJIIOUeHHbIM B TeueHue q-oro KBaHTa B j-it
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMH, YKa3aHHBIMHU
B nyHKTe 2.2. Hacrosmed IIporpammel, Ha OCHOBaHMHM O€3aJpeCHBIX 3asgBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAHHBIX MapkeT-MeiKkepoM U
coJepKalMx Koj(-bl) pa3zerna perucrpa ydera Mo3uLHi, UCIIOIb3yeMble NPHU BBIIOIHEHUH
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoii Ha ocHOBaHUU
3aKJII0OYEHHOTr0 ¢ bupikelt 1oroBopa 00 Oka3aHuU yCIIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHbIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIMX BCTPEUHBIX 3aBOK [0 COOTBETCTBYFOIMM ITapHbIM ciienkam?;

e k=1,2, ... — nopsukoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B MyHKTE
1 nactosimeit [Iporpammer;
e j=1,2,... — nopsukoBbliit HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
1, ecnn T4 > 700

k . kY _ y€CIIN —Fx— =2 0

. Lq(Tmstj'q ,Tsj'q) = Ts¥,
0, uHaue

e (=1,2,... —nopaakosbiii Homep KBaHTa, yka3aHHbli B myHKTe 2.2. HacTosiel [IporpaMmsl.
®opmy.aa Ne2:

Y jq Lmax(0; I (Tmmf, ; Topt} ) X (S, — S1) + S1)] X Lo(Tmstf,; Tsf,)}

1,9’

k

, TIIe

S1—40 000 (Copok Teicsu) py6neii;
S2—80 000 (BocembecaT Thicsad) pyoiieii;

k
K j,— xonnyecTBO CpPOKOB HcronHeHus no k-omy MHCTpyMeHTy, mo koTopomy Mapker-

Melikep B TeueHue q-oro KBanta B j-ii ToproBwiii JeHb 00s3aH BBINOJHATH YCIIOBUS
NOAJEPKAHUS JABYCTOPOHHMX KOTHMPOBOK, IPEIYCMOTPEHHBIX B IYHKTE 2.2. HACTOSIIEH
IIporpammel. IIpu onpenenennn kommyecTBa TOProBbIX JHEW COOTBETCTBYIOIIETO MECSLA,
TaKXe YYUThIBatOTCA TOpProBble HU, B KOTOPBIE MOJHOCTHIO JMOO YaCTMYHO TOPTH OBLIH
IIPUOCTAHOBIICHBI.

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLuMy NOPSAA0K OKa3aHUs KIMPUHIOBBLIX yciayr Ha CpouHnoM paiHke ITAO Mockosckas bupika.



