IIporpamma Nel «IIpemuaibHbIe ONIMOHBI HA JaJIbHUE CPOKH»

1. UHCcTpyMeHTHI M UX 00O3HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeT-meiikep 00s3aH B Xo/e
Toprosoii ceccun Ha CpounoM peinke [TAO MockoBckas bupska ocyIiecTBiIsITh B COOTBETCTBUU
¢ "Hacrosimei [IporpamMmoii noaaepxaHue eH u/uiu 00beMa TOPToB:

k=1 | Onuwron Ha o6bikHOBeHHBIE akiuu [TAO “COepOank’ (KBapTaabHbIN)
k=2 | Omumon Ha o6bikHOBeHHbIe akimu [TAO “HK “JIYKOMJI” (kBapTaabHblii)
k=3 | Onuwron Ha o6sikHOBeHHBIE akinu [TAO “T"asnpom” (KBapTaabHBIN)

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTebCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIOIIne

IIOHATHA:
CHDBIL ABYCTOPOHHUX MaKCuMalibHas pasHula MCEKAY JIy‘-IIHCfI HCHOﬁ MMPEAJIOXKCHUA Ha
KOTHPOBOK IMMOKYIIKY U J'Iy‘l]l[eﬁ I_ICHOI‘/‘I MMPEIIOKCHUA HAa TPOAAXKY I10 ITOAAaHHBIM

MapxkeT-MelikepoM 3asiBKaM B OTHolleHUuM MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK — OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONIpeieIeHus LIeHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosei [Iporpammel.

JIyuiias nieHa npeaa0KeHHUs [CHA 3as1BKH Ha IIOKYIIKY, MO aHHOM MapKeT'MeﬁKGPOM B OTHOLICHHUH

Ha INOKYIKY HNuctpymeHTa, 00beM KOTOpOHM, C y4yeTOM 00beMa BCEX IOAAHHBIX

9THM MapKeT-MefIKCPOM 3as4BOK Ha ITOKYIIKY, IECHA KOTOPBIX HEC HUIKEC
IICHBI JAHHOM 3ajBKH, COCTABJIACT HC MCHCC MHUHHMAJIbHOI'O o0BemMa
3as1BOK.

Jlydmas nieHa npeutoKeHusl | [eHa 3asBKH Ha IPOJaxy, MoJaHHON MapkeT-MelKepoM B OTHOLIEHU U
Ha IPOJIAXKy HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOAAHHBIX

9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIIET HE MEHEe MUHUMAJILHOIO 00beMa
3asBOK.

KBant

nepuoj BpeMeHu ToproBoi ceccuu, B TeUEHHE KOTOporo Mapker-
MeWKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (rxae
1, 2, ... - nmopsakoBsiii HOMep KBanta). [IpogomxurensHocts KBanrta
(Ts) u3mepsieTcst B CEKyHIax.

O6ma;1 OPpOAOJIKUTCIIbHOCTD BCJIMYHMHA, OIIPpEAcCisieMast 1o (l)OpMyJIeZ

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

Kstr_call - xommuectBo crpaiikoB MHcrpymenta tuma CALL mo
kaxomy KBanry;
Kstr_put - xomuuectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxomy Ksanry.

O6ma51 OPpOAOCIKUTCIBHOCTDb BCJIMYKHA, OoIpcaciieMas B CCKYHIaX B paMKax OJHOIO KBanTa kak

noAACPXKAaHUA IBYCTOPOHHHUX | CyMMapHasd II0 CTpafIKaM MNPOAOIKUTCIIBHOCTE  MMOAACPKAHUA

KOTHpOBOK (Tmm) MapkeT-MelKepOM JBYCTOPOHHUX KOTUPOBOK OTAEJIBHO 10 KAKAOMY
HNHCTpyMEHTY ¢ y4€TOM CpOKa UCIIOJIHEHHS.

bikaimmi cpok CPOK HcCHONHeHus 10 MHCTpyMeHTy, HauMeHee YHAJICHHBIA OT

VICITOJIHEHUS 110 Toprosoro AHs, B KOTOPBIA OCYILECTBIISIETCS TOAAa4a U MOAJEP/KaHNE

HNHcTpyMeEHTY JBYCTOPOHHUX  KOTHPOBOK IO  JaHHOMy  HMHCTpymeHTy,
o0o3HavaeMblIit kak i=n (rae N= 1, 2, ... — MOPAAKOBBII HOMEp CpoKa

ucnonHeHus no MHCTpyMeHTy).




Creaviolmmi 3a OJImKanimm

CPOK MCITIOJIHECHUA 110

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

HNHCcTpyMeHTY
OTYEeTHRIN IEPUOTT KaJICHAApHBIN MecsI]
Step mar cTpaikoB. 3ajaeTcsi bupxei nepen 3anyCKoM ONIMOHHON CepUu

M OCTACTCA NOCTOAHHLIM OO SKCIIMPAILUH.

BasucHsblit akTus (U)

bazucheiit aktuB UHCTpymMeHTa

Tepmunsl,

He ompezaeleHHble B Hacrosued IIporpamme,

HCIIOJIB3YIOTCA B 3HAYCHHUAX,

YCTaHOBJICHHBIX BHYyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxka (nanee — bupska) u HKO
HKII (AO), a mpu OTCYyTCTBUM TaKOBbIX TEPMHMHOB — B COOTBETCTBUM C JEHCTBYIOILUM
3aKoHoJaTenbcTBOM Poccuiickont denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1.

3nauenue Cnpsga JIBYCTOPOHHUX KOTHPOBOK B o0s3arenscTBax MapkeT-meiikepa

ompenensercs 1o (opmysae ¢ MOCISAYIOIIAM OKPYIJICHHEM [0 MHHHMAJIBHOTO Iara ICHBI
HHucTpyMeHTa 110 mpaBUily MaTeMaTUYECKOTO OKPYTIICHHUS:

axlVstr+Vegagsey+100
max{ str¥Vegastr . b%}, e
Texp—T
365
Koo unuentsi [IOCTOSIHHBIE BEJIMYUHBI, onipezensieMble Uit UHCTpyMeHTa B TyHKTE
aub 2.2.2. nacrosuieit [Iporpammsl.
IV (X) BmeHneHHas BOIaTWIIBHOCTD ONIIMOHOB 110 CTpalKaM, B JOJIAX
Vega (X;) UyBCTBUTEIBHOCTh K M3BMEHEHUIO BOJIATUILHOCTU

KoauuectBo nHEN 10

uctonHeHUs (Texp— T)

KOJIMYECTBO KaJICHAAPHBIX JTHEN 10 UcnoaHeHus MucTpyMenra, rae
Texp — nata ucnoiaHeHust HCTpyMeHTa,

T — nara pacueta Cnpa/a IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MelKep BBINMOJIHSAET O00sA3aTENHCTBA TOJBKO 10 TEM CpPOKaM HCIOJTHEHUS
HNucTpyMeHTOB, KOTOphie ykazaHbl B Tabnuiax Nel—3 HacTosIero myHkra:

Taoauma Ne 1

YcnoBus noaaepxkanus B TeueHre KBanta =1 1BYCTOPOHHUX KOTHPOBOK MO MPEMHUATEHOMY
OMIMOHY Ha 00bIKHOBeHHBIC akiu [TAO «Coepoank» k=1 (kBapranbHbIii) ¢ 1,2,3 cpokom

HUCITOJTHCHUA




Tun Nuctpymenra
(type)

Crpaiiku UHCTpyMEHTa
(str)

MuHMMaNBHBI 00BEM 3aIBOK
(M3MepsieTCs B KOHTPAKTAX )

Crpaa 1ByCTOpOHHEHR
KOTHUPOBKH
(Spreadyy)

Koaddunuent ok, str

MunuManbHas IMPOJOJLKUTCIIBHOCTD
noaacpikanvs ABYyCTOPOHHUX
KOTHPOBOK OT ITPOJOJIKUTECIIBHOCTHU

Ksanra (TS)

MunnmansHaas O0mas
MPOIOIKUTENLHOCTD MOIePIKAHMS
JIBYCTOPOHHUX KOTUPOBOK (TmMm) ot

Oo6meit mpogomkutenbHocTH KBaHTa

(Topt)

:1)

Bpewms nauana Kanra —
Bpewmst okonuanust KBanra (g

CALL

CS-STEP*2

max {0,2*TV*vega*100/V((Texp-T)/365); 1%}

0.1

CS-STEP

500

max {0,2*IV*vega*100/Y((Texp-T)/365); 1%}

0.1

CS

500

max {0,2*IV *vega*100/Y((Texp-T)/365); 1%}

0.1

CS+STEP

500

max {0,2*TV*vega*100/Y((Texp-T)/365); 1%}

0.1

CS+STEP*2

500

max {0,2*TV*vega*100/Y((Texp-T)/365); 1%}

0.1

10

PUT

CS-STEP*2

500

max {0,2*IV *vega*100/Y((Texp-T)/365); 1%}

0.1

CS-STEP

500

max {0,2*TV*vega*100/Y((Texp-T)/365); 1%}

0.1

CS

500

max {0,2*TV*vega*100/Y((Texp-T)/365); 1%}

0.1

CS+STEP

500

max {0,2*IV *vega*100/Y((Texp-T)/365); 1%}

0.1

CS+STEP*2

500

max {0,2*TV*vega*100/Y((Texp-T)/365); 1%}

0.1

75%

75%

10:00 -18:50
MCK
(UTC+3)

Tao6auna Ne 2

YcnoBus noanepxxkanus B TeueHue Ksanta =1 AByCTOPOHHUX KOTHPOBOK IO MPEMUATBHOMY
omniroHy Ha 00bikHOBeHHbIe akiuu [TAO “HK “JIYKOWJT” k=2 (kBapranbhbiii) ¢ 1,2,3 cpokom

HCIIOJHCHU A

Tun Unctpymenra
(type)

Crpatiiku MHCTpyMeHTa
(str)

MuHUMaIBHBIN 00BEM 3a9BOK
(M3MepsieTcss B KOHTPAKTaX)

Crpaa 1ByCTOpOHHEH
KOTHPOBKH

(Spready)

Koaddunuenrt ok, str

MunumanbsHas MPOAOLKUTEIIbHOCTD
noaacpiKaHus ABYCTOPOHHUX
KOTUPOBOK OT ITPOJOJDKHUTCIIBHOCTHU

Ksanra (TS)

MunaunMansHas O61as
MIPOJAOJKUTEIBHOCTD TOICPIKAHHS

JIBYCTOPOHHUX KOTUPOBOK (Tmm) ot
OO0meit mpopomkuTeabHOCTH KBaHTa
(Topt)

:1)

Bpewms nauana Ksanra —
Bpewms okonuanust Keanra (q

CALL

CS-STEP*2

max {0,2*IV *vega*100/N((Texp-T)/365); 1%}

0.1

CS-STEP

max {0,2*IV *vega*100/N((Texp-T)/365); 1%}

0.1

CS

10

max {0,2*IV *vega*100/V((Texp-T)/365); 1%}

0.1

CS+STEP

10

max {0,2*IV*vega*100/V((Texp-T)/365); 1%}

0.1

CS+STEP*2

10

max {0,2*IV *vega*100/V((Texp-T)/365); 1%}

0.1

75%

75%

10:00 -18:50
MCK
(UTC+3)




6 CS-STEP*2 10 max {0,2*TV*vega*100/V((Texp-T)/365); 1%} 0.1
; C.STEP 10 | max{0,2*IV*vega*100N((Texp-T)/365); 1%} | 0.1
s | puT s 10 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} | 0.1
o CSrSTEP 10 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} | 0.1
10 CS+STEP*2 10 max {0,2*IV *vega*100/V((Texp-T)/365); 1%} 0.1
Ta6auma Ne 3
YcnoBus noaaepkanus B teueHue KBanra =1 1BycTOpOHHUX KOTUPOBOK I10 PEMUAIBHOMY
omniKoHy Ha 00bikHOBeHHbIe akimu [TAO “T'asnpom™ k=3 (kBapranbHsiii) ¢ 1,2,3 cpokom
HCIIOJIHCHU
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1 CS-STEP*2 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
p CS-STEP 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
2 |caLL cs 250 | max{0,2*IV*vega*100/((Texp-T)/365); 1%} 0.1
4 CS+STEP 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
5 CS+STEP*2 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1 10:00 -18:50
MCK
0 0
6 cs.sTEpey | 250 | max{0.251Vvega*100~((Texp-T)/365); 1%} | 0.1 5% 75% (UTC+3)
7 CS-STEP 250 | max{0,2*IV*vega*100/((Texp-T)/365); 1%} 0.1
s | puT cs 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
o corsTEp | 290 | max{0.2*TV¥vega*100N((Texp-T)/365); 1%} | 0.1
10 CS+STEP*2 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1

2.2.3. TlepBbIM, BTOpHIM H CJIEIYIONIMMH 32 HHUMH cpokamu wucromHeHus (i) WMHCTpymeHTa

MMPU3HAIOTCA COOTBCTCTBCHHO Ommkaimas u CJICOAYIOIMUC 3a HEll JaThl

cooTBeTcTBYMOIEero MHcTpyMeHTa, MpUXoAsIrecs: Ha MapT, UIOHb, CEHTAOPD U AeKaOpb.

HCIIOJTHCHUA

2.3. B teuenne OrtueTHOr0 neproaa Mcnoaaurenu Brpase He Oonee 5 (1sTH) pa3 He UCTIONHATD B
TeueHne Kaxzaoro (-ro Keanra kaxjaoro ToproBoro mHs 00s3aTenbCTBa B OTHOIIECHHH K-0r0
WHCcTpyMeHTa € i-bIM CPOKOM HCIIOJHEHHUS, YKa3aHHbIE B MyHKTe 2.2. HacTosmei [Iporpammel B
oTHOoHIeHUH k-oro MHcTpymeHTa C 1-bIM CpOKOM ucmojiHeHusi B q-Thiii KBanT. B ciyudae
HapylleHus B TeueHue OTYETHOTO NEPUOAA JTaHHOTO YCIOBHS MPU OKa3aHUU MapkeT-MeikepoM




yeayr 1o k-omy MHCTpyMeHTy B Teuenue q-oro Ksanra ToproBoro qHsi, Takue yclyTd B TEUEHUE
g-oro KBaHTa B OTHOILIEHUH COOTBETCTBYIOLIEr0o MHCTpyMEHTa CUMTAIOTCS HE OKA3aHHBIMH.

3. Bo3narpaxaenue McrioaHurenei.

3.1 Pasmep BozHarpaxaenuss Mcnonnuteneit 3a BeimojgHeHue VcnomHuUTENsIMH B TEUCHHUE
OtuetHoTO Nepuoja o0s3arensCTB VcnonnuTenei Ha yCI0BUIX, IPEAYCMOTPEHHBIX MyHKTaMH 1 -
2 Hacrosiieit [Iporpammel, ¢ coOmroienneM nyHkTa 2.3. Hacrosiuieit [Iporpammel, paBeH cymme
BO3HarpaxjaeHuu, onpeaeiseMbix mo @opmynam Nel u No2 B OTHOIIEHUHN KaXK10W TPYIIbI KOJIOB
pasjena perucrpa ydera MO3HIUN, HCIOJNB3YyeMbIX TPH BBITOJHEHUU 00S3aTeNIbCTB MapKer-
MeliKkepa B COOTBETCTBUM ¢ HacTosimed [IporpamMmoii Ha OCHOBaHMHM 3aKIIOYEHHOrO ¢ bupkeit
JI0TOBOpa 00 OKa3aHUM YCIIyTI MapKeT-Meikepa.

®Dopmyaa Nel:

0.25 X X j o1 Fee kja o (I,(Tmm}; Toptf,) + 1) X Lq (Tmstf,; Tsf,)}

active 7,9 ;

npu =1

0.25 x ¥y j{Fee X700 x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf,; Tsk,)}

active

, TIe

Ill'IpI/IHI/IMaCT CJICAYIOHICC 3HAYCHUS:

( m]kl
1, eciun — = 85%
opt;,
X 5
ifmm; . toptyq ) = | Toptj-‘1 | 75 < Tmm}-‘1 850
- s , < —_ <
\ 85% —75% | '~ " = Toptk, ’
—1, uHaue

Tmm]’-‘q— OO0mrast MPOJOKUTENBHOCTh TMOJEep)KaHusT MapKeT-MeKkepoM JBYCTOPOHHUX

KOTUPOBOK B TeueHue g-oro Ksanra B j-ii Topromeiii neHp mo k-omy WHcTpymeHTy
(u3MepsieTcs B CEKYHAAX);

Topt}fq — OO0mass mpoIOKUTEIBHOCT (-oro KBanTta B j-if Toproseiii neHb mo K-omy
NucTtpymeHTy (M3MepseTcst B CEKyHIax );

Tmst}‘q— MUHUMaNbHasE (aKTU4YecKas MPOJOJDKUTENILHOCTh MoJJepkaHus Mapker-

MEHKEpPOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHUH (PaKTUUECKOW MPOJOIIKUTEIbHOCTH
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHcrpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JIeHb (M3MEpSETCs B CeKYH/1aX);

Tsjkq — MPOAOIDKUTENBEHOCTH (-oro KBanTa B j-if Toprossiit nenp no k-omy MHCTpymMeHTY

(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOFO c60pa U KOMHCCHUOHHOI'O BO3HArpaxJICHUA 3a KIIMPUHT,

B3UMaeMasi ¢ MapkeTr-meiikepa Mo c/eiKaM, 3aKJIFOYeHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpoKkaMu UCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B NyHKTe 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMM O€3aJPECHBIX 3asIBOK, MOJAHHBIX
Mapxker-mMelikepoM M coAepKalMX KoJ(-bl) pasfena perucrpa ydera IO3MIHH,
UCTOJIb3yeMble TpPHU BBIIOJIHEHUH 00s3aTeNbcTB MapkeT-meilikepa B COOTBETCTBUU C
HacTosaueil [Iporpammoil Ha ocHOBaHMM 3akiOUeHHOTO ¢ bupykeil morosopa o0 okazaHuM



yCIIyT MapKeT-MelKepa, MPU YCIOBUH, YTO JaHHBbIE 3asBKU 3aperucTpupoBaHbl B Peectpe
3asBOK ¢ OOJNBIIMMU HOMEpPaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asSBOK IIO
cooTseTcTBYIOIMM ITapHBIM cenkam’;

e k=1,2, ... — NOPSIKOBBII HOMEP COOTBETCTBYIOIIEr0 MHCTpyMEeHTa, YKa3aHHOTO B IIYHKTE
1 nacrosimeit [Iporpammer;

e j=1,2,... — mopsaakoBbiii HOMep TOProBOro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsakosslii HoMmep KBaHTa, ykazaHHbIi B myHKTE 2.2. HacTosel [IporpaMmsl.
1 Tmst;fq > 759
k . k _ k . k _ yeCIN — 37— =2 0
L (Tmstj,q ; Tsj,q) =L (Tmstj'1 ; Tsj,l) = Tsf,
0, uHaue
dopmyJia Ne2:
ki k,i
$q,jkimax(0;1qi(Pcfy s Penj g )*(S2=S1)+S1) _
T , T1Ie:
XjkaqK;
o S1 —50 000 (TIaThaecsT ThICSY) pyOIIeH;
o S, —100 000 (Cto ThICSY) pyOIICH;
k.q
. K" — xonnyecTBO CpOKOB ucnojgHeHus 1o k-omy MHcTpymeHTy, o koropomy Mapker-

J
Melikep B TeueHue q-oro Kanra B j-if ToproBsiii 1eHb 00513aH BBIMOIHITH YCIOBHS MOAJIEPKAHUS

JIByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHbIX B IyHKTe 2.2. Hactosweid I[Iporpammsl. Ilpu
OIpe/Ie]IEHNH KOJIMYECTBA CPOKOB MCIOMHEHHMS MO k-My WHCTpyMEHTY Takke Y4YHUTBIBAIOTCS
ToproBble 1HU, B KOTOPbIE MOTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.

o k=1,2, ... — mOpsAAKOBBI HOMEP COOTBETCTBYOMIEro VIHCTpyMeHTa, yKa3aHHBIN B YHKTE
1 nacrosueit [Iporpammsr;

o i =1, 2, ... — NOPSAAKOBBI HOMEP COOTBETCTBYIOILETO CPOKA MCIIOJHCHUS, YKa3aHHBIN B
nyHkTe 1 Hacrosimein [Iporpammer,

o j=1,2, ... — nopsnkoBblii HoMep ToproBoro JHsI COOTBETCTBYIOLIETO MECSIIA;

. qg=1, 2, ... — nopsakoBblii HoMep KBaHTa, ykasaHuslii B myHkTe 2.2.1. Hacrosien
IIporpammsl.

! TepmuH onpesensercss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM LEHTPOM U
PEryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBBIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



