IIporpamma Ne2 «Onuuon Ha ®K Ha ToBapbD»

1. MHCTpyMEHTHI M WX 00O3HAYEHUs, B OTHOIICHUU KOTOPHIX Mapker-Melkep 00s13aH B X0Jie
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
k=2 Map>kupyeMblii ONMIIMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha IPpUpOAHBIN ra3 ['eapu Xad

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. lns ompexaeneHusi mapaMeTpoB 00s3aTeIbCTB MapKeT-MeKepa UCIONB3YIOTCS CIEAYIONINe

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HUIA MEXIy JIY4lIed LEHON IpeUIOXKEHUs Ha
MOKYIIKY M JIy4lIed HEHOW IIPEUI0KEHUS Ha IPOAAXKY 10 ITOJAAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHMX KOTHPOBOK OIPENEISAETCS BEINYMHOM,
UCIIONIB3YEMOW  JId  ompenencHuss LeHsl MHcTpymeHTta B
coorBercTBUM co Crnenuduxanueir panHoro WHCTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B myHKTe 2.2.1.
HacTosen [IporpaMmel.

JIy4iiag neHa npeaioKeHus
Ha MOKYIKY

LIEHa 3asABKM Ha IIOKYNKY, IOAaHHOM Mapker-MeiikepoM B
oTHoweHuu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
IIOAAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIKY, LIEHA
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABIIAET HE MEHEE
MHUHHMMAaJIbHOIO 00beMa 3asiBOK.

JIyuiias nieHa opeaa0KeHus
Ha IpOoJaxKy

[IEHa 3asBKM Ha MpoJaxy, IoJaHHOH Mapker-mMelikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOpo, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IpOJaxy, LEHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3as1BKH, COCTaBJIICT HE MCHEC
MHUHHMAaJIBHOTO 00beMa 3asiBOK.

Ksant

nepuoJi BpeMeHu ToproBoii ceccuu, B TEUEHHE KOTOporo Mapker-
MelKep 00s513aH 1MoaBaTh 3asiBKH, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - mopsankoBeiii Homep KBanTa). [IpogomkurenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyH/IaXx.

O6H_[a${ OPpOAOIKUTCIBbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - xommuectBo ctpaiikoB MucTpymenta tuma CALL 1o
kaxomy KBanry;

Kstr_put - komuyectBo crpaiikoB WHctpymenta tunma PUT mo
kaxomy Ksanry.

O6H_[a}1 OPpOAOIKUTCIBHOCTDb
OoAACPXKAHNA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYMHA, ONIpeeisieMasl B CEKyHIaxX B paMKax onHoro KsaHnra kak
CyMMapHasi MO CTpalikaM IpPOJOJIKUTEIBHOCTh MOAIEPKAHUS
MapkeT-MelikepoM ABYCTOPOHHMX KOTHPOBOK OTJIEIBHO IO
KaxJ1oMy MHCTpyMEHTY C y4eTOM CPOKa UCIIOJIHEHMUS.

bnvxanmii cpok
HUCIIOJHEHUS 110
Huc €HT

CPOK HCIOJHEHHs] M0 WHCTpyMEHTy, HauMeHee YIaJCHHBIH OT
ToproBoro 1Hs, B KOTOPBIH OCYIIECTBISIETCS MOICPKAHUE LIEH TI0
nanHoMy MHCTpyMeHTy, o003Havaemsblii kak i=n (roe n=1, 2, ... —
TOPSIIKOBBIA HOMEp cpoKa rcnoiaHeHus no MHcTpyMeHTy).




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 OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM
3akoHo1aTesbecTBOM Poccuniickoit denepanmu.

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:

XIV* *100
ax{(XIVvegar100). o rre

Texp—T
365

Kosdbdbuumestsr
aub

MOCTOSIHHBIC BEJIMYHMHBI, ONIpeieisieMbIe i1l IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosimiei [IporpamMmel.

IV (X)

BMenenHas BOIaTHILHOCTD OIIIIMOHOB II0 CTpaﬁKaM, B J0JIIX

Veaqa (X;)

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

KonnyecTBO gHEH JTIO
ucnosHeHUs (Texp— T)

KOJIMUECTBO KaJIGHJapHbIX JHEH 0 ucnosHeHus MHcTpymeHnra, rie
Texp — Aata ucnonHeHust MucTpymeHTa,

T — nara pacueta Cpa/a IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-Meiikep BBINOJHSAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHCcTpyMeHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsIIero myHKTa:

Tao6anma Ne 1

VYenoBus noaneprkanus B TeueHne KBantos =1, 2 AByCTOPOHHHX KOTHPOBOK I10
MapkupyeMbIM OMIHOHAM Ha (hIOYepPCHBII 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)

MunumansHas O01mas
MPOJIOJKUATENEHOCTD MTOJIICPIKAHHUS
JIByCTOPOHHHMX KOTHPOBOK (Tmm) oT
O6mieii mpoaomkuTenbHocTH KBanTa
(Topt)

Bpewms Hauana KBanra —

Bpewms oxonuanus Keanra (g

MunuManbHast TMIPOJAOJIKUTEIIBHOCTD

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

\,
o
=3

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

CALL [CS+2| 100 max{0,05*IV*vega*100/N((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

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




6 CS+5] 100 max {0,05*IV *vega* 1 00/N((Texp-T)/365):0,2%} 70% 18:50 MCK
7 CS+6| 100 max{0,05*IV*vega*100/V((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/V((Texp-T)/365):0,2%} 70% 19:05 MCK
10 CS2| 100 max{0,05*IV *vega*100/N((Texp-T)/365);0,2%] 70% (UTC+3)
11| o, [CS3] 100 max{0,05*IV*vega*100/V((Texp-T)/365);0,2%} 70% 23:50 MCK
12 CS-4| 100 max{0,05*IV*vega*100/V((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 cse | 100 max {0,05*V *vega*100/\(Texp-T)/365):0,29%} 0%
Taoauna Ne 2
Venosust ozzepkanust B Teuenne KBantos q=1, 2 AByCTOPOHHHX KOTHPOBOK IO
Map:kupyeMblii ONIHOH Ha (bIOYEPCHBIN KOHTPAKT Ha MpUpOAHbIii ra3 I'enpu Xab k=2
¢ OIKafIM MECSYHBIM CPOKOM MCHIOJIHEHHS
g
= -
g = SR S E & i
8% 3%E ' =E u
< < 2 Lo = A o
< g §> g o g = AR CE s ::/
= |2 |z SSE |22k -
) g, v E =I5 RN I
éﬁ)\ e ‘~§ 5 Crpa AByCTOpOHHE é :%» S | s E é. E o = <
Ne 5% E@ g o KOTHPOBKA S_SEE ESSE& §E
ST 0| B2 (Spreadyu) SEST|8E2EY &
E |3 | 28 SEE | EEEZ =3
- 5 =2 596 SESE g8
O =S SH¢2 5 & M =
E = S99 S 2B 2
s <= £E= 3 g5 g 8
S £ | EES =
B
]
1 Cs 100 max{13*IV*vega*100/N((Texp-T)/365);0,3%} 70%
0,
2 C(S)EO‘ 100 max{13*IV*vega*100/\((Texp-T)/365);0,3%} 0%
0,
3 CS{' %1 100 max {131V *vega*100/V((Texp-T)/365):0,3%} 0%
0
4 Cigo' 100 max { 13*IV*vega*100/N((Texp-T)/365);0,3%} 0%
0
5 CALL CS;O' 100 max{13*IV*vega*100/\((Texp-T)/365);0,3%} 0%
0,
6 CS*0.1 100 max{13*1V*vega*100/V((Texp-T)/365):0,3%} 0% g=1:
25 10:00 MCK
5 :
7 CS3+0, 100 max {13*IV*vega*100/N((Texp-T)/365);0,3%} 0% (UTC+3) -
18:50 MCK
0
8 cz;o, 100 max {131V *vega*100/V((Texp-T)/365):0,3%} 0% (UTC+3)
9 =2
9 CS | 100 max {13*IV *vega*100/\((Texp-T)/365);0,3%} 70% 0% L9 (‘)15 i/[ oK
- 0 :
10 (()335 100 max { 13*IV*vega*100/N((Texp-T)/365);0,3%} 70% (UTC+3) -
: 23:50 MCK
- 0
11 %sl 100 max { 13*IV*vega*100/N((Texp-T)/365);0,3%} 0% (UTC+3)
- 0,
12 ng 100 max {131V *vega*100/V((Texp-T)/365):0,3%} 0%
- 0,
13| PUT %SZ 100 max { 13*IV *vega*100/N((Texp-T)/365);0,3%} 70%
- 0
14 (?25 100 max { 13*IV*vega*100/N((Texp-T)/365);0,3%} 70%
- 0,
15 %2 100 max{13*IV*vega* 100/((Texp-T)/365);0,3%} 0%
- 0,
16 (()325 100 max { 13*IV*vega*100/N((Texp-T)/365);0,3%} 70%

2.2.3. brvmxaiimM ¥ CIIeIyOIUMA 32 HAM CPOKaMHU HCIIONTHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO ONMKailllas W CIEAyIIIMe 3a HEW JaThl WCIOJHEHUS COOTBETCTBYIOIIETO
WucTpyMeHTa, onpeesisieMble COTJIacHO CreupUKaIMA COOTBETCTRYOIIero MHCTpyMeHTa.




2.3. B reuenue OtyerHoro nepuoaa Mapker-melikep Brpase He Oosee 5 (msiTn) pa3 He HCHOIHSATh
B TeueHHe Kaxxaoro q-ro Kesanra kaxaoro ToproBoro gHs 00s3aTeNbCTBA B OTHOIIEHUHU K-0ro
WNHcTpyMeHTa, yka3zaHHble B TyHKTe 2.2. Hacrosamieid I[Iporpammbl B OTHOIIEHHWH K-0ro
HNuctpymenta. B cinydae HapymeHus B TedeHHe OTYETHOrO NEpUOJA JAHHOTO YCJIOBMS IIpU
okazaHnu MapkeT-MelikepoM yciyr 1o k-omy UHcTpymMenTy B Teuenue q-oro Ksanrta Toprosoro
JIHS1, TAKKE YCIIYTH B OTHOLIEHUH COOTBETCTBYIOIIEro MIHCTpyMeHTa CUNTAIOTCS HE OKA3aHHBIMU.

3. Boznarpaxaenue Mapker-meiikepa.

3.1. Pasmep Bo3HarpaxkaeHusi MapkeT-meiikepa 3a BBIITOJIHEHHE MapkeT-MeHKepoM B TEUEHHUE
OtueTHOTO Nepuo/ia 00s3aTenbcTB MapkeT-MeliKepa Ha yCIOBUSIX, IPEyCMOTPEHHBIX TYHKTaMU
1-2 nacrosmeii [IporpamMmel, ¢ coOmoiennem myHkTa 2.3. Hacrosiei [IporpamMmel, paBeH cymme
BO3HArpaxJaeHui, omnpeaensieMbix mo ¢opmynam Nel-2 B OTHOIIEHUH Ka)JOH TPYIIBI KOJIOB
pas3jena perucrpa ydera IMO3HIHUN, HCIOJB3YyeMbIX TPH BBITOJHEHUU 00s3aTeNbeTB Mapker-
MeliKkepa B COOTBETCTBUM ¢ HacTosimed [IporpaMmoii Ha OCHOBaHUM 3aKJIIOUYEHHOTO ¢ bupikeit
JI0T0BOpa 00 OKa3aHUM YCIIyT MapKeT-Melkepa:

®opmyJa Nel:
0.25 X X jgiFee 20 x (1,(Tmmk

active

Toptk,) + 1) X Ly (Tmstf,; Tsf,)}

q’ L

npu =1
0.25 X Y {Fee ';'Cjt'}ve X (I(Tmm/,; Toptf,) + 1) x Ly (Tmstfy ; Tsf )}

, TIe

L] Ilr[pI/IHI/IMaeT CJICAYIOHICC 3HAYCHUS:

Tm }‘q
1, ecru —==90%
Topt;,
K K / Tmm;q ]’fq 709 \5
’ , ecnu 70% < ———= < 90%
(90% — 70%) ° = Toptf, °
\ —1, uHaye
. Tmm]’-fq — OOmas mpoAOHKUTETHLHOCTh TOAAep)KaHus MapkeT-MeiKkepoM JBYCTOPOHHUX

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

. Topt}fq — OOmas npogomkuTenbHOCTh (-oro Kpanta B j-if ToproBeiii neHb 1mo K-omy
HNHucTpymMeHTy (U3MepseTcs B CeKyHAax);

. Tmst]l‘q— MUHUMaNbHas (akTU4yeckass MPOJOJDKUTENIbHOCTh MoJepkaHus Mapker-

MeHKepOM BYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUUECKOU MPOJOIIKUTEILHOCTH
MOJIeP)KaHUsl IBYCTOPOHHUX KOTHPOBOK IO KakaoMy cTpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [IporpamMmel, B Teuenue -oro KanTa B j-if Toprossiii
JIeHb (U3MepseTcs B CEKyH/1ax);

k . o
o Tsj, - IpoNOIXUTENLHOCTL (-oro Kpanta B j-if Toproseiii nenb no k-omy UucTpymeHTy

(u3MepsieTcs B CEKYHAAX);

k.j.a
e Fee /.., — CyMMa OMPXKEBOro cOOpa M KOMHCCHOHHOTO BO3HArPaXKICHUs 3a KJIMPUHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUYeHHBIM B TeueHue q-oro Ksanrta B j-ii
Toprosesiii geHb 1Mo k-omy HCTpyMEHTY CO CpOKaMU UCTIOJHEHUS U CTpaiikaMH, yKa3aHHBIMHU
4



B nyHkre 2.2. Hacrosimed [Iporpammbl, Ha oOcHOBaHMM O€3aJpEcCHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aJ]peCHbIX WHIMKATUBHBIX 3asBOK), MOJAHHBIX MapkeT-mMeiikepoM Hu
coJiepyKalux Koz(-bl) pa3zesia perucrpa y4eTa MOo3ULUi, UCTIONIb3yEeMbIE NPU BBIOJIHEHUN
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBHH ¢ HacTosiei [Iporpammoii Ha OCHOBaHUHU
3aKJIFOYEHHOT0 ¢ bupikeil joropopa 00 okazaHUM yCIyI MapKeT-MeUKepa, IIPU YCIOBUH, YTO
JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3a8BOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIIMM ITapHbIM cenkam?;

k=1, 2, ... — IOpPsAAKOBBI HOMEpP COOTBETCTBYIOIIEr0 MHCTpyMEeHTa, YKa3aHHOTO B IMyHKTE
1 Hacrostedt IIporpammer;

J=1,2, ... — nopsakoBbiii HOMep TOProBOro JHsI COOTBETCTBYIOLIETO MECSAIIa,;

Tmstk
Jq
k k k K k 1,ecnn = 70%
q(Tms i sj,q) = Ll(Tmstjll;Tsj,l) = LZ(Tmstj‘Z,Ts 2) = Tsk,

0, uHaue

g=1,2, ... —nopsakobsiii Homep KBaHTa, ykazaHHbIi B myHKTE 2.2. HacTosuiel [[porpamMel.

®opmyaa Ne2:
Yk jq {max(0; I (Tmmf, ; Topt},) x (SZ S1) + S1)| % Lq(Tmstf,; Tsf,)}

Zk,j,q

npu =1
Yk A [max(0; I (Tmmf, ; Toptk,) X (S, — S1) + S1)| % Ly (Tmstfy ; Tsfy )}

Zk,f Kj.1

, TIIe

S1— 75 000 (CembaecaT nsth Thics) pyoOnei;
S2— 150 000 (Cto nsaTbmecaT ThiCsY) pyOIIe;

K ]'-‘_q— KOJIMYECTBO CPOKOB HcTojiHeHust nmo k-omy MHCTpyMeHTy, o kKoTopomy Mapker-
Melikep B TeueHue q-oro KBanta B j-if ToproBwiii JeHb 00s3aH BBHIMOJTHATH YCIOBUS
MOJJIepKaHUsI TBYCTOPOHHUX KOTHPOBOK, MPEIYCMOTPEHHBIX B TMYHKTE 2.2. HACTOSIIEH
IIporpammel. Ilpu onpeneneHnu konuuecTBa TOProBeIX JHEH COOTBETCTBYIOLIETO MECSLA,
Tak)K€ YYUTHIBAIOTCS TOpProBble JHU, B KOTOPHIE MOJHOCTHIO JTUOO YACTHYHO TOPTHU ObLIH
MIPUOCTAHOBJICHBI.

Jnsa ueneit Hacrosuied IIporpamMMbl Ipu ONpPENENIEHUHM KOJIMYECTBA TOProBbIX [HEH

COOTBCTCTBYIOIICTO MECAIA, TAKKEC YUUTBIBAIOTCA TOpFOBHG JAHH, B KOTOPLIC IMOJTHOCTBIO oo
YaCTHUYHO TOPru ObLIN MMPUOCTAHOBJICHBI.

4. bup:xa Bopase oTKa3aTb MapkeT-MelKepy B IPUCOEAUHEHNH K TAHHON IPOrpaMMe.

! Tepmun onpesiensercss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



