IIporpamma Ne2 «Onuuon Ha ®K Ha ToBapbD»

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
HNHucTpymenTa
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:

Crpaa IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4Ylled LEHOM IpEeUIOKEHUs Ha
MOKYIKY U Jy4dlled [IEHON MPeIOAKEHUS Ha MPOAaXKy MO MOAAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoIIeHuU MHcTpymeHTa. 3HaueHue
Chopsga  ABYCTOPOHHMX KOTHPOBOK ONPENESETCS BEIMYMHOM,
UCIIONIB3YEMOW  JId  ompenencHuss LeHsl MHcTpymeHTta B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpyMeHTa, 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
oTHoweHuu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
IIOAAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIKY, LIEHA
KOTOPBIX HE HIDKE LIEHbl JAHHOW 3asBKU, COCTAaBJISET HE MEHEE
MHUHHMMAJIbHOIO 00bEMa 3asiBOK.

Jlydias 1esa npeaioKeHus
Ha IpOoJaxKy

IleHa 3adBKM Ha IMpoJaxy, IOJaHHOW Mapker-MeikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOpo, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IpOJaxy, LEHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3asBKH, COCTaBJIACT 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 CEKyHIax.

O6H_[a${ OPpOAOIKUTCIBbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenta tuna CALL mo
kaxomy KBaHnry;

Kstr_put - komuyectBo crpaiikoB WHctpymenta tuma 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
KaxJioMy MTHCTpyMEHTY C y4€TOM CpOKa UCITOJTHEHUSI.

bnvxanmii cpok
HUCIIOJHEHUS 110

NucTpyMeHTY

CpPOK HCHOJHeHUsT 1o MHCTpyMeHTy, HauMeHee YyAaleHHBIH OT
ToproBoro 1Hs, B KOTOPBI OCYIIECTBIIAETCS MOAAECPKAHUE LIEH T10
nanHomy MHCTpyMeHTy, o603HadaeMblit Kak i=n (roe n=1, 2, ... —
NOPSAKOBBIM HOMEP CpOKa UcHoJiHeHUs: 10 MHCTpyMeHTY).




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 Hacrosumiei Ilporpamme, HCHONB3YIOTCS B 3HAYCHHSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas 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. 3nayenue Crpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-Mmeiikepa
onpenensercss no (opmysae ¢ IMOCISAYIOIIUM OKPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IEHbI
HNHcTpymMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJICHUS:

(axIVxvega*100)

a { ,Texp Y
365

; b%}, toe

Kosdbdbuumentsr
aub

MIOCTOSTHHBIE BEJIMYMHBI, OonlpesiessieMble Uit HcTpyMeHTa 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)

KOJINYECTBO KaJICHJIapHBIX AHEH 10 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
HNHCcTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-2 HacTOsIIero myHKTa:

Tao6anma Ne 1

VYenoBus noaneprxkanus B reueHne 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
(M3MepsieTcsl B KOHTPAKTaX)

1,2)

Crpaa ABYCTOpOHHEH
KOTHPOBKH
(Spreadyy)

MOAePIKAHUS ABYCTOPOHHHX
KOTHPOBOK OT MPOJODKUTENbHOCTH KBaHT
(Ts)

Munumanbhas O61mas
MPOJIOJKUATENEHOCTD MTOICPIKAHUS
JIByCTOPOHHHMX KOTHPOBOK (Tmm) oT
O6mieii mpoaosmKuTenbHOoCcTH KBanTa
(Topt)

Bpewms Hauana KBanra —

Bpewms oxonuanus Keanra (g

MunuManbHast TMIPOJAOJIKUTEIIBHOCTD

CS 100 max {0,04*IV *vega*100/N((Texp-T)/365);0,2%}

\,
o
=3

Cs+1| 100 max {0,04*IV*vega*100/N((Texp-T)/365);0,2%} 70% q=1:

CALL [CS+2| 100 max{0,04*IV*vega*100/V((Texp-T)/365);0,2%} 70% 70% 10:00 MCK

CS+3| 100 max {0,04*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3) -

g wiN|(E-

CS+4| 100 max{0,04*IV*vega*100/V((Texp-T)/365);0,2%} 70%




6 CS+5| 100 max {0,04*IV *vega*100/N((Texp-T)/365);0,2%} 70% 18:50 MCK
7 CS+6 | 100 max {0,04*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
8 CS 100 max {0,04*IV *vega*100/\((Texp-T)/365);0,2%} 70% g=2:
9 CS-1 100 max {0,04*IV *vega*100/((Texp-T)/365):0,2%} 70% 19:05 MCK
10 CS-2 | 100 max {0,04*IV *vega*100/((Texp-T)/365);0,2%} 70% (UTC+3) —
11 | PUT |[CS-3| 100 max {0,04*IV *vega*100/N((Texp-T)/365);0,2%} 70% 23:50 MCK
12 CS-4 | 100 max {0,04*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
13 CS-5| 100 max {0,04*IV *vega*100/((Texp-T)/365);0,2%} 70%
14 CS-6 | 100 max {0,04*IV *vega*100/((Texp-T)/365);0,2%} 70%
Taoéauna Ne 2
VenoBust moanepkanus B reueHne KBantoe q=1, 2 AByCTOPOHHHX KOTHPOBOK IO
Map:KUpyeMblii OMIHOH Ha (BIOUEPCHBIA KOHTPAKT Ha MPUPOHBIi ra3 [enpu Xad k=2
¢ OIMIDKAMIIIM MECSIHBIM CPOKOM HCIIOTHEHHS
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1 CS 100 max {0,05*IV *vega*100/V((Texp-T)/365);0,3%} 70%
2 CS+0,05 100 max{0,05*1V*vega*100/N((Texp-T)/365);0,3%} 70%
3 CS+0,1 100 max {0,05*IV *vega*100/V((Texp-T)/365);0,3%} 70% 4=1:
4 CALL CS+0,15 100 max {0,05*IV *vega*100/((Texp-T)/365);0,3%} 70% 10:00 MCK
5 CS+0,2 100 | max{0,05*IV*vega*100/V((Texp-T)/365);0,3%} 70% (U'TC+3) -
6 CS+0,25 100 max {0,05*IV *vega*100/V((Texp-T)/365);0,3%} 70% 18:50 MCK
7 CS+0,3 100 max{0,05*IV *vega*100/N((Texp-T)/365);0,3%} 70% (UTC+3)
8 CS+0,35 100 max {0,05*IV*vega*100/((Texp-T)/365);0,3%} 70% 70% .
9 CSs 100 max{0,05*IV*vega*100/V((Texp-T)/365):0,3%} 70% 19'(;15_1\/.[CK
10 CS-0,05 100 max {0,05*IV *vega*100/((Texp-T)/365);0,3%} 70% (U.TC+3)
11 Cs-0,1 100 max {0,05*IV *vega*100/V((Texp-T)/365);0,3%} 70% 93:50 MC%
12 PUT Cs-0,15 100 max {0,05*IV *vega*100/((Texp-T)/365);0,3%} 70% UTC+3
13 Cs-0,2 100 max {0,05*IV *vega*100/V((Texp-T)/365);0,3%} 70% ( )
14 CS-0,25 100 max{0,05*IV*vega*100/V((Texp-T)/365):0,3%} 70%
15 CSs-0,3 100 max{0,05*IV*vega*100/V((Texp-T)/365):0,3%} 70%
16 CS-0,35 100 max {0,05*IV *vega*100/V((Texp-T)/365);0,3%} 70%

2.2.3. bmmxkaimmM u CJICAYIOIIUMHA 3a HUM CPOKaMH HCIIOJIHCHHA I/IHCTPYMeHTa IMMPU3HAIOTCA
COOTBETCTBEHHO OJMbKapmas u CICOYIOIUE 3a HEeH AaTbl HMCIIOJIHEHUA COOTBETCTBYIOIICTO
I/IHCTp}/MCHTa, OIPCACIIAICMBIC COTJIACHO CHCI_II/I(i)I/IKaLII/II/I COOTBCTCTBYROILICTO I/IHCTPYMCHTEL

2.3. B reuenune OtyerHoro nepuoja Mapker-meiikep Brpase He Oosiee 5 (Ms1Th) pa3 He HCIOTHSATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s13aTeNbCTBa B OTHOIIEHUHU K-0ro
NucTtpymeHnTa, ykazaHHble B MyHKTe 2.2. Hactosmed [IporpaMmbl B OTHOIIEHHH K-0TO
WuctpymenTa. B cinywyae HapymeHus B TedeHne OTYETHOrO MEpPUOJA JAHHOTO YCJIOBHS NpPHU
oka3zaHuu MapkeTt-MmeiikepoM yciyr 1o k-omy UHcTpymMeHTy B Teuenue q-oro Kanrta Toprosoro
JIHs1, TAKKE YCIIYTH B OTHOLLIEHUU COOTBETCTBYIOIIETO THCTpYMEHTa CUNTAIOTCS HE OKa3aHHBIMU.

3. Bo3narpaxaenne Mapker-meinkepa.

3.1. Pazmep Bo3Harpaxzaenuss Mapker-meiikepa 3a BbIIIOJIHEHHE MapKkeT-MeUKepoM B T€UEHUE
OtueTHOTO NEepuoa 00s3aTenbcTB MapkeT-Melikepa Ha YCIOBHSIX, IPEyCMOTPEHHBIX MYHKTaMU
1-2 nacrosmieit [IporpamMmel, ¢ cobmoienneM myHkTa 2.3. Hacrosiei [IporpamMmel, paBeH cymme
BO3HArpaXkJACHUH, onpeaenseMpix mo Gopmymam Nel-2 B OTHOIIEHWH KaKIIOW TPYMIBI KOJIOB
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pasjena perucrpa ydera MO3WIUN, MCIOJB3YyeMbIX TPH BBITOJHEHUU 00s3aTeNbcTB MapkeT-
MeliKkepa B COOTBETCTBUM ¢ HacTosimed [IporpaMmoii Ha OCHOBaHUM 3aKJIIOUYEHHOrO ¢ bupikeit
JOTOBOpa 00 OKa3aHUM YCIYT MapKeT-MerKepa:

®Dopmyaa Nel:
0.25 X X j 4l Fee ja o (I,(Tmmf; 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

I, mpuHUMaeT CJIICAYIOIIECC 3HAUYCHUA:
1

( Tmm]l‘q
1, eciu ——==290%
Toptj'q
. . / Tmm]’-fq 0% \5
I;(Tmm ;T optj;) = | (—Topt}‘q - 0) | Tmmj-‘q

g , ecnu 70% < ——— < 90%
\ (90% — 70%) ° = Toptk, ’

—1, uHaye

Tmm]’-fq— OO0mast mpoIOJKUTENFHOCTh TOoANIepKaHusT MapkeT-MeHKepoM JIBYCTOPOHHUX

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

Topt}fq — OO0mast npoIoDKUTENbHOCT -oro KBanrta B J-it ToproBeii neHp mo K-omy
NucTpyMeHTy (M3MepsieTcsi B CeKyHIax);

Tmst}fq — MHUHMMajJbHasg (akThyeckas MNPOJODKUTENBHOCTh MojaJepkaHus Mapker-
MEHKEepPOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHUH (PaKTUUECKON MPOJOJIKHUTETbHOCTH
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHcrpymeHrta,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JIeHb (M3MepseTCs B CEKYH/1aX);

Ts}fq - MPOJOJDKUTENBHOCTh (-oro KBanTta B j-it Toprossiit nenp no k-omy MHCTpyMeHTY

(u3mepsieTcs B CEKyHAAX);

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

B3UMaeMasi ¢ MapkeTr-meiikepa Mo ceiKaM, 3aKJIFOUeHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMM O€3aJpPECHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aJipeCHbIX HHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mo3uliil, UCIoNb3yeMble MPU BBHIIOTHEHUH
o0s3aTenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiel [IporpamMMoit Ha ocHOBaHUU
3aKIJII0YeHHOTO ¢ buprkeil joroBopa 00 Oka3aHUM YCIIyT MapKeT-MeiKepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ O0ONBIIMMU HOMEPAMHU, YEM HOMEPA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIMM [TapHbIM cienkam?;

! Tepmun onpesensercss B COOTBETCTBUU MPABUJIAMK KJIMPUHTA, YTBEPHKAEHHBIMU KIIMPYHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIONIEro MHCTpyMeHTa, yKa3aHHOTO B ITyHKTE
1 macrosiment [Iporpammer;

e j=1,2,... — nopsakoBsiii HoMep TOProBoro JHs COOTBETCTBYIOIICTO MECSIIa,;
Tmst},
o Ly(Tmstl,;Tsk,) = L(Tmstk, ;Tsk,) = L,(Tmstk, ; Tsk,) = { 16 g == 70%
0, uHaue

e (=1,2,...—nopsaakosbiii Homep KBaHTa, yka3aHHbIl B myHKTe 2.2. HacTosel [IporpamMmsl.
dopmyJia Ne2:
Ykjq {[max(0; 1, (Tmm]’-fq ; Topt}fq) X (S — S1) + S| x L, (Tmst}fq ; Ts}fq)}

YiiaK fq
npu =1
Y i{[max(0; I, (Tmmfy ; Toptf,) X (S, — S1) + S1)| X Ly (Tmstf; Tsf,)}

Y K
, Te

e Si1—75000 (Cembaecar naTh ThicA4) pybueii;
e S,—150 000 (Cro narbaecst Thicsu) pyoeii;

e K ]’-‘_q— KOJINYECTBO CPOKOB HUCHOJHEHUS 1mo k-omy MHcTpymeHTy, 1o kotopoMmy Mapker-
Melikep B TedeHue g-oro Ksanta B j-if ToproBelii neHb 00s3aH BBITOJHSTH YCIOBHS
NOAJEPKAHUSA ABYCTOPOHHMX KOTHMPOBOK, IIPEIYCMOTPEHHBIX B IIyHKTE 2.2. HACTOSIIEH
IIporpammel. IIpu onpeneneHun kommyecTBa TOProBbIX JHEW COOTBETCTBYIOIIETO MECSLA,
TakXe YYUThIBatoTcs TOproBble JHU, B KOTOpbIE MOJHOCTHIO JHMOO YaCTHYHO TOPTH ObUIN
IIPUOCTAHOBIICHBI.

3.2. lna nenein Hacrosumed IIporpammel mpu ompeneineHud KoOJM4YecTBa TOProBbIX [THEH
COOTBETCTBYIOILIETO MeCsIa, TAK)Ke YUUTHIBAIOTCS TOProBble THU, B KOTOPbIE MOJHOCTBIO JTHOO
YaCTUYHO TOPTHU ObUIM IPUOCTAHOBJICHBI.

4. buprxa BnpaBe oTkazaTb MapkeT-Melikepy B IPUCOEANHEHUH K JaHHOI Iporpamme.



