IIporpamma Nel «Onuuon Ha @K Ha HedpTH Bp3HT»

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

O6o3HaueHue
HaunmenoBanue MHCTpyMeEHTa
HNHucTtpymenTa
k=1 MapxupyeMslii ONIIMOH Ha (PpIOUEpCHBINA KOHTPAKT Ha HEPTHh BpaHT

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTebCTB MapkeT-MelKepa UCIONIb3YIOTCS CIEeIYIOIIne

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HUIA MEXIy JIY4lIed LEHON IpeUIOXKEHUs Ha
MOKYIIKY M JIy4lIed HEeHOW IIPEUI0KEHUS Ha IPOAAXKY 110 ITOJAAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHMX KOTHPOBOK OIPENEISAETCS BEINYMHOM,
UCIIONIB3YEMOM g ompeneneHus LeHsl MHcTpymeHTa B
coorBercTBUM co Crnenuduxanueir panHoro WHCTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B myHkTe 2.2.1.
HacTosen [IporpaMmel.

JIy4iiag neHa npemioKeHus
Ha MOKYIKY

LIEHa 3asABKM Ha IIOKYNKY, IOAaHHOM Mapker-Meiikepom B
oTHoweHnu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oO0bema Bcex
IIOAAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIKY, LIEeHa
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABJIAET HE MEHEE
MUHHMMAaJIbHOIO 00beMa 3asiBOK.

Jlydias 1esa npeaioKeHus
Ha IpOoJaxKy

IleHa 3adBKM Ha IMpoJaxy, IOoJaHHOM Mapker-MelikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOpOH, ¢ yueToM o0bemMa Beex
MOJIAaHHBIX 3TUM MapkeT-MelHKepoM 3asBOK Ha IpOJaxy, LieHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3asBKH, COCTaBJIACT HE MCHEC
MHUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoJi BpeMeHu ToproBoii ceccuu, B Te€UeHHE KOTOporo Mapker-
MelKep 00s513aH 1MoaBaTh 3asiBKH, 0003HaYaeMblid Kak =1, 2, ...
(rme 1, 2, ... - mopsankoBeIii Homep KBanTa). [IpogomkurenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyHIax.

O6H_[a${ OPpOAOIKUTCIBbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenta tuma CALL mo
kaxomy KBanry;

Kstr_put - komuyectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxomy Ksanry.

O6H_[a}1 OPOAOCIKUTCIBHOCTD
DoAACPXKaHUA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYMHA, ONIpeeisieMasl B CEKyHIaxX B paMKax onHoro KaHnra kak
CyMMapHasi MO CTpaiikaM IpPOJOJKUTEIBHOCTh MOJAJIEPKAHUS
MapkeT-MeliKepoM ABYCTOPOHHMX KOTHPOBOK  OTJIEIBHO IO
KaxJ1oMy MHCTpyMEHTY C y4eTOM CPOKa UCIIOJIHEHMUS.

bnvxanmii cpok
HUCIIOJHEHUS 110
Huc €HT

CpPOK HCHOJHeHHs] 1o MHCTpyMeHTy, HauMeHee YAaJleHHBIH OT
ToproBoro 1iHs, B KOTOPBI OCYIIECTBIIAETCS MOAAECPKAHUE LIEH T10
nanHoMy MHCTpyMeHTy, o003Havaemsblii kak i=n (roe n=1, 2, ... —
NOPSAKOBBIM HOMEP CpOKa ucnojiHeHus 1o MHCTpymMeHTy).




Creaviolmmi 3a OJImKalimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

CPOK HCTIOJIHEHHs 110 IHCTpyMEHTY, olpeaeisieMblii o ¢popmyse:
i=n+l

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

TepMunbl, He omnpeneneHHble B Hacrosmeld I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckast bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM 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:

(axIVxvega*100)

a { ,Texp Y
365

; b%}, toe

Kosdbdbuumestsr
aub

MIOCTOSTHHBIEC BEJIMYMHBI, OTIpeessieMble Uit IHCTpyMeHTa B IyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

IV (X)

BMenenHas BOIaTHILHOCTD OIIIIMOHOB II0 CTpaﬁKaM, B J0JIIX

Veaqa (X;)

I‘IYBCTBI/ITGJ'H:'HOCT]E» K UBMCHCHHIO BOJIATUIIBHOCTH

KonnuecTBO gHEN JIO
ucnosHeHUs (Texp— T)

KOJIMYECTBO KaJICHJIapHbIX AHEH N0 ucnonHeHuss MHCTpyMeHTa, rae
Texp — nata ucnonaHenust HCTpyMeHTa,

T — nara pacueta Cpa/a IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-Meiikep BBINOJHSAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHcTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabnuie Nel HacTosIero myHkra:

Tao6anma Ne 1

VYenoBus noaneprxkanus B TeueHne KBantos =1, 2 AByCTOPOHHHX KOTHPOBOK IO
MapskupyeMbIM OMIHOHAM Ha (hIOYEPCHBII KOHTPAKT Ha HePTh BpanT k=1

¢ OJKai M HEACIIbHBIM CPOKOM HUCHOJIHEHUSA

#
Tun Uuctpymenra
(type)

Crpaiiku MHcTpymeHTa
(str)
MWuHAMATBHEI 00bEM 3asIBOK
(M3MepsieTcsi B KOHTPAKTaX)

1,2)

Crpaa ABYCTOpOHHEH
KOTHPOBKH
(Spreadyy)

MOAePIKAHUS ABYCTOPOHHHX
KOTHPOBOK OT MPOJODKUTENbHOCTH KBaHT
(Ts)

Munumanbhas O61mas
MPOJIOJKUATENEHOCTD MTOJIICPIKAHHUS
JIByCTOPOHHHMX KOTHPOBOK (Tmm) oT
O6mieit mpoaomKuTenbHOoCTH KBaHTa
(Topt)

Bpewms Hauana KBanra —

Bpewms oxonuanus Keanra (g

MunuManbHast TMIPOJAOJIKUTEIIBHOCTD

CS 100 max {0,05*IV *vega*100/N((Texp-T)/365);0,2%}

\,
o
=3

Cs+1| 100 max{0,05*IV *vega*100/V((Texp-T)/365);0,2%} 70% q=1:

CALL [CS+2| 100 max{0,05*IV*vega*100/V((Texp-T)/365);0,2%} 70% 70% 10:00 MCK

CS+3| 100 max {0,05*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3) -

g wiN|(E-

CS+4| 100 max{0,05*IV*vega*100/V((Texp-T)/365);0,2%} 70%




6 CS+5| 100 max{0,05*1V*vega*100/N((Texp-T)/365);0,2%} 70% 18:50 MCK
7 CS+6 | 100 max {0,05*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
8 CS 100 max {0,05*IV *vega*100/\((Texp-T)/365);0,2%} 70% g=2:

9 CS-1 100 max{0,05*IV *vega*100/N((Texp-T)/365):0,2%} 70% 19:05 MCK
10 CS-2 | 100 max{0,05*1V*vega*100/v((Texp-T)/365);0,2%} 70% (UTC+3) -
1| put CS-3| 100 max {0,05*IV *vega*100/N((Texp-T)/365);0,2%} 70% 23:50 MCK
12 CS-4 | 100 max {0,05*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
13 CS-5| 100 max {0,05*IV *vega*100/((Texp-T)/365);0,2%} 70%

14 cs-6| 100 mMax{0,05*TV *vega*100/\(Texp-T)/365):0,2%} 70%

2.2.3. bnmxailiiiM ¥ CIEeIyIOIKUMU 32 HUM CPOKaMHU HCIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO OJIMDKaiIasi W CIEAYyIoNIie 3a HEH JaThl WCIOJIHEHHUS COOTBETCTBYIOIIETO
HucTpymMeHTa, onpeenseMble COTJIacHO CrieupUKaIui COOTBETCTBYOIIEero MHCTpyMeHTa.

2.3. B teuenne OTueTHOrO nepuroaa Mapker-meiikep Brpase He 6ojee 5 (IMaTH) pa3 HE UCIIOIHATh
B Te€YeHHE Kaxaoro -ro Kanra kaxmoro ToproBoro aHs 00s3aTeNbCTBa B OTHOIIEHUH K-0T0
NHcTpymeHTa, ykazaHHbIe B IMyHKTe 2.2. Hacrosmed I[IporpaMvbl B OTHOIIEHWH K-0r0
Wuctpymenta. B cinydae HapymieHus B TedeHne OTYETHOTO IMEpPHOJA JAHHOTO YCJIOBUS IPU
oka3zaHuu MapkeTt-MmeiikepoM ycnyr 1o k-omy MHcTpymMeHTY B Teuenue q-oro Kanrta Toprosoro
JTHSI, TAKUE YCIIYTH B OTHOIIICHHH COOTBETCTBYIOIIETr0 HCTpyMEHTa CYUTAIOTCS HE OKa3aHHBIMHU.

3. Bo3Harpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MeMKepoM B TeueHue
OtuetHOTO NMEepuoa 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBHIX, TPEyCMOTPEHHBIX MyHKTaMU
1-2 nacrosimeit [Iporpammel, ¢ cobntogeHnem myHkra 2.3. Hactosimei [Iporpammel, paBeH cymme
BO3HArpaXKeHul, omnpeaenseMpix no ¢opmynaM Nel-2 B OTHOLIEHMH KaXJIOW IpYIIBl KOJOB
paszena perucrpa ydera MO3MLMH, HCIOJIb3YEMbIX IPU BBINOJIHEHUU 00s3aTenbcTB Mapker-
MeHKepa B COOTBETCTBUU C HacTosimiei [Iporpammoil Ha OcHOBaHMHU 3aKiO4eHHOro ¢ bupxkei
JI0ToBOpa 00 OKa3aHUM YCIIyT MapKeT-Melkepa:

®opmyJia Nel:
0.25 X Xy jq{Fee oo X (Ig(Tmmjiq ; Topty) + 1) X L (Tmst}'y ; Tsfy)}

active

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

, TIe

L] Ill'IpI/IHI/IMaCT CJICAYOmICC 3HAYCHUS:

( Tmm}‘q
1, ecnu ——==90%
Toptj,q
mjl'cq i
k . ky_ —a — 7009
Iy (Tmmg, ;T optjy) = 5 (Topt}fq %) . Tmm]'-fq .
©90% — 70%) ,ecnu70A)SM<90/o
—1, uHaye

. Tmm]’-‘q— OO0mrast MpOJOIKUTENBHOCTh TOJAEep)KaHusl MapKeT-MeKepoM JBYCTOPOHHHUX

KOTUPOBOK B TeueHue g-oro Ksanta B j-if Topromeii nens no k-omy WHcTpymeHTy
(u3MepsieTcs B CEKYHAAX);

o Topt}fq — OOmas npoIoLKUTENbHOCTh -oro KBanTta B j-ii ToproBwiii neHbp mo K-omy
NHcTpyMeHTy (M3MepseTcsl B CEKyHIax );




. Tmst}cq— MUHHMaJbHasg (aKkThyeckas MPOJODKUTENBHOCTh TMOAJepX)aHud Mapker-

MeHKepOM JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHHM (PaKTUUECKOU MPOJOIIKUTEIbHOCTH
NOJJICPKAaHUS JIBYCTOPOHHUX KOTHPOBOK IO KaxkAoMy crpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [Iporpammel, B TeueHue -oro KBanTa B j-ii Toprosaiii
JIEHb (MU3MEPSETCS B CEKYH/aX);

k P o
o Tsj, - mponomkutensHoCcTh §-oro Kpanra B j-it Toprossiil nenps no K-omy UucTpymeHnTy

(M3MepsieTcsl B CeKyH/Iax);

k.j.aq
e Fee ./, — CyMMa OupxeBOro cO0opa ¥ KOMHCCHOHHOIO BO3HAIPAXIEHHUs 3a KIMPUHI,

B3UMaemasi ¢ Mapker-meiikepa 1o CAeiIKaM, 3aKJIFOUYCHHBIM B TedeHue q-oro Kmanra B j-it
Toprossiii geHb 1o k-oMy IHCTpYMEHTY CO CpOKaMu UCIIOJIHEHUS U CTpaiikaMu, yKa3aHHBIMHU
B mnyHKkre 2.2. Hacrosmed IIporpammbl, Ha oOcHOBaHHMU O€3aJpecHbIX 3asiBOK (3a
UCKIIIOUeHHEeM Oe3aJipeCHbIX HMHIUKAaTHBHBIX 3asBOK), MOJAHHBIX MapkeT-MeiikepoM u
cojiepxamux KoJi(-bl) pazjena perucTpa ydyera mo3uiui, UCIoJib3yeMble TPU BHIMOJHEHUU
o0s13aTenbcTB MapkeT-Melikepa B COOTBETCTBHM ¢ HacTosAuei [Iporpammoii Ha ocHOBaHUU
3aKJIF0YEHHOT0 ¢ bupikeil joropopa 00 okazaHUM YCIyI MapKeT-MeWKepa, IIPU YCIOBUH, UYTO
JTaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asBOK ¢ OOIBIIMMHE HOMEpAaMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYROIMM [1apHEIM cenkam?;

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOIO B MyHKTE
1 nacrosueit [Iporpammsl;
e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIIA;
o Lo(Tmstl,;Tsk,) = L(Tmstly;Tsk) = Ly(Tmstl, ; Tsk,) = | 16 —7p =~ = 70%
0, uHaye
e (=1,2,... —nopsaakosslii HoMep KBaHTa, yka3aHHbIN B MyHKTe 2.2. HacTosel [IporpaMmsl.
®opmyaa Ne2:
Ykjq {[max(O; Ig (Tmm}‘lq ; Topt}‘,q) X (S —8)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
YiiaK fq
npu =1
Zk,j{[max(O; Il(Tmm]’-f1 ; Topt}‘ll) X (S, —5;)+ Sl)] X Ll(Tmstjlf1 ; Tsj'fl)}
Zk,}' K 1"6.1
, T11e

e S;1- 75000 (CeMbaecsar nath Thicsd) pyoeii;
e S;— 150 000 (Cto maAThaecAT Thica) pyoeii;

e K ]'-‘_qf KOJIMYECTBO CPOKOB HCHOJHEHHs 1o k-omy MHCTpyMmeHTy, mo koTtopomy Mapkert-
Mmeiikep B TeueHue g-oro Ksanta B j-if ToproBblii neHb 0053aH BBIIOJHATH YCIOBHS
MOJJIEpKaHUS JBYCTOPOHHUX KOTHPOBOK, IPEIYCMOTPEHHBIX B IIYHKTE 2.2. HACTOAIIEH
IIporpammel. IIpu onpeneneHun kommyectBa TOProBbIX JTHEW COOTBETCTBYIOLLIETO MECSLA,
TaK)K€ Y4YUTHIBAIOTCS TOpProBble THU, B KOTOPHIE MOJHOCTHIO JTUOO YACTHUYHO TOPIH ObUIH
IIPUOCTAHOBIICHBI.

! Tepmun onpesensercss B COOTBETCTBUM NPABUIAMH KJIUPHHTA, yTBEPKAEHHBIMYU KITMPUHIOBBIM IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



3.2. Jlna uenedt nHactosimied IIporpamMmbl mpu omnpenesieHHH KoaudecTBa TOproBbIX THEH
COOTBETCTBYIOILIETO MECSIa, TAK)KE YUYUTHIBAIOTCS TOProBble THU, B KOTOPbIE MOJTHOCTHIO JTHOO
YaCTHU4YHO TOPru 6LIJII/I MMPUOCTAHOBJICHBI.

4. bupyka BpaBe 0TKa3zatb MapkeT-MelKepy B NPUCOCAMHEHUH K JAHHOW MTPOTrpaMMme.



