IIporpamma Nel «IIpemuasibHbIEe ONIIUOHBI HA DAHDBY

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 [IporpamMMoit noaaepxaHue eH u/uiu 0obeMa TOPToB:

k=1 | Onuwmon Ha kypc BamoT CNY/RUB (HenenbHbIi)

k=2 | Onuwuon Ha xkypc BamotT CNY/RUB (MecsuHbIit)

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTebCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIOIIne

IIOHATHA:

Crpda AIBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pasHULA MEXKIy Jydlled LEHOW IPEIIOKECHHUS Ha
NOKYIIKY W JIy4IlIel LIEHON NPENIOKEHUS Ha MPOJaXy M0 MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl ITHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

Jlyuiias nieHa npeaa0KeHus
Ha IMOKVYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, MT0IaHHOM MapkeT-MeliKkepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeiKkepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HE HUXKE
LIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3asIBOK.

JIy4iiag neHa npemioKeHus
Ha MPOJAKY

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJAHHON MapKeT-MeMKepOM B OTHOLLICHUH
HNHcTpymMeHTa, 00beM KOTOpPOH, ¢ ydyeToM o0beMa BceX MOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIET HE MEHEe MUHHMAJIbHOIO 00beMa
3asBOK.

KBant

nepuoj; BpeMeHu ToproBoi ceccuu, B TeueHHE KOToporo Mapkert-
MeHKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (rae
1, 2, ... - nopsakoBsiii HOMep KBanta). [Ipogomxurensnocts KBanrta
(Ts) u3mepsieTcst B CEKyHIaXx.

O6H_[a${ OPpOAOIKUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeessiemMas o GopmyIe:

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

Kstr_call - xommuectBo crpaiikoB MHcrpymenta Tuma CALL mo
kaxomy KBanry;

Kstr_put - xomuuectBo crpaiikoB WuHctpymenta tunma PUT mno
kaxaomy Ksanry.

O6H_[a}1 OPOAOCIKUTCIBHOCTD
DoAACPXKAaHWA ABYCTOPOHHHUX

KoTupoBOK (Tmm)

BEJIMYMHA, ONpesesieMasl B CEKyHax B paMKax onHoro KBaHra kak
CyMMapHasi [0 CTpalKaM IPOJOJDKUTEIBHOCTh IOJACPKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTHPOBOK OTAEIBHO 110 KaXA0OMY
HNHCTpyMEHTY ¢ y4€TOM CpOKa UCIIOJIHEHHS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CpPOK HCHOJIHEHHs] 1o MHCTpyMEeHTYy, HauMeHee yIaleHHBIA OT
Toprosoro AHs, B KOTOPBIA OCYILECTBIISIETCS TOAAa4a U MOJAJEP/KaHNE
JBYCTOPOHHUX  KOTHPOBOK MO  JaHHOMYy  MHcTpymeHry,
o0o3HavaeMblIit kak i=n (rae N= 1, 2, ... — MOPSAAKOBBIN HOMEp CpoKa
ucnosHeHus 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

Tepmunbl, HEe onpeneneHHble B Hacrtosmed IIporpamme, HCIONB3YIOTCS B 3HAYCHUSX,
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. 3nayenne Cnpsaa ABYCTOPOHHUX KOTHPOBOK B o00s3arenbcTBax Mapker-Melikepa
ompenensercs 1o (opmysae ¢ MOCISAYIOIIAM OKPYIJICHHEM [0 MHHHMAJIBHOTO Iara ICHBI
HHucTpyMeHTa 110 mpaBUily MaTeMaTUYECKOTO OKPYTIICHHUS:

Toxp—T
max{a X IV * vega * 100/ %; b%}, roe

Koo unuentsi [IOCTOSIHHBIE BEJIMUMHBI, onpeeseMble 1ig HCTpyMeHTa B TyHKTE
aub 2.2.2. nacrosuieit [IporpamMmsl.

IV (X) BmeHneHHas BOIaTWIBHOCTD ONIMOHOB 110 CTpalKaM, B 1OJIAX

Vega (X;) UyBCTBUTEIBHOCTh K M3MEHEHHUIO BOJIATUILHOCTU

KoauuectBo nHEN 10

uctonHeHUs (Texp— T)

KOJIMYECTBO KaJICHAAPHBIX THEN 10 UcIoaHeHus ucTpyMenra, rae
Texp — nata ucnoiaHeHust HCTpyMeHTa,

T — nara pacueta Cnpa/a IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBIMOJTHSIET O00sA3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIIOTHEHUS
HNHCTpyMEHTOB, B HUKEeYKa3aHHBIX Ta0nuilax HACTOSIIETO MyHKTA!




Taoauma Ne 1

YcnoBust monaepxkanus B redeHne KBanta =1 AByCTOPOHHUX KOTHPOBOK IO IPEMHUATEHOMY
onuuony Ha Kypc BamoT CNY/RUB k=1(HenenpHblil) ¢ OMMKaRIIAM U CICIYIOIIUI 3a OIMKaITIM
CPOKOM HUCIIOJIHCHUSI
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1 CS-STEP*5 | 1000 max{0,03*IV*vegal 00/N((Texp-T)/365);0,07%}
2 CS-STEP*4 | 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%}
3 CS-STEP*3 | 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%}
4 CS-STEP*2 | 1000 max{0,03*IV*vegal 00/N((Texp-T)/365);0,07%}
5 CS-STEP 1000 max{0,03*IV*vegal 00/\((Texp-T)/365);0,07%}
6 |CALL CS 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%}
7 CS+STEP | 1000 max{0,03*1\VV/*vegal 00/N((Texp-T)/365);0,07%}
8 CS+STEP*2 | 1000 max{0,03*I\V*vegal 00/\((Texp-T)/365);0,07%} o
9 CS+STEP*3 | 1000 max{0,03*IV*vegal 00/N((Texp-T)/365);0,07%} (5)
10 CS+STEP*4 | 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%} vt
1 CS+STEP*5 | 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%} 2504 2504 ‘E)
12 CS-STEP*5 | 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%} 3
[e0]
13 CS-STEP*4 | 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%} -
14 CS-STEP*3 | 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%} S
15 CS-STEP*2 | 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%} 2
16 CS-STEP 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%}
17 | PUT Cs 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%}
18 CS+STEP | 1000 max{0,03*IV*vegal 00/\((Texp-T)/365);0,07%}
19 CS+STEP*2 | 1000 max{0,03*IV *vegal 00/N((Texp-T)/365);0,07%}
20 CS+STEP*3 | 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%}
21 CS+STEP*4 | 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%}
22 CS+STEP*5 | 1000 max{0,03*IV *vegal 00/\((Texp-T)/365);0,07%}




Taoauma Ne 2

YcnoBust moxnepxkanus B redeHne KBanTta =1 AByCTOPOHHUX KOTHPOBOK IO IPEMHUATLHOMY
ommuony Ha Kypc BamoT CNY/RUB k=2 (Mecsunblii) ¢ OMMKalIIMM U CICIYIOIINN 3a OIrKaiImum
CPOKOM HUCIIOJTHEHUSI
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1 CS-STEP*5 | 1000 | max{0,054*IV *vegal 00/N((Texp-T)/365):0,11%]}
2 CS-STEP*4 | 1000 | max{0,054*IV *vegal 00/N((Texp-T)/365):0,11%}
3 CS-STEP*3 | 1000 | max{0,054*IV *vegal 00/N((Texp-T)/365):0,11%}
4 CS-STEP*2 | 1000 | max{0,054*IV *vegal 00/N((Texp-T)/365):0,11%]
5 CS-STEP | 1000 | max{0,054*IV*vegal 00/N((Texp-T)/365):0,11%]
6 |CALL cs 1000 | max{0,054*IV*vegal 00/V((Texp-T)/365):0,11%}
7 CS+STEP | 1000 | max{0,054*IV*vegal 00/N((Texp-T)/365);0,11%}
8 CS+STEP*2 | 1000 | max{0,054*IV*vegal 00/V((Texp-T)/365):0,11%} @
9 CS+STEP*3 | 1000 | max{0,054*IV*vegal 00/V((Texp-T)/365):0,11%} ‘.5)
10 CS+STEP*4 | 1000 | max{0,054*IV *vegal 00/((Texp-T)/365):0,11%} =
11 CS+STEP™5 | 1000 | max{0,054*IV *vegal 00/((Texp-T)/365):0,11%} e . ®
12 CS-STEP*5 | 1000 | max{0,054*IV*vegal 00/((Texp-T)/365);0,11%] 0 ° 3
13 CS-STEP*4 | 1000 | max{0,054*IV *vegal00/((Texp-T)/365):0,11%]} =
1 CS-STEP*3 | 1000 | max{0,054*IV *vegal 00/((Texp-T)/365):0,11%} S
15 CS-STEP*2 | 1000 | max{0,054*IV *vegal 00/N((Texp-T)/365):0,11%} =i
16 CS-STEP | 1000 | max{0,054*1V*vegal 00/N((Texp-T)/365):0,11%}
17 | puT cs 1000 | max{0,054*IV*vegal 00/V((Texp-T)/365):0,11%}
18 CS+STEP | 1000 | max{0,054*TV*vegal 00/N((Texp-T)/365);0,11%}
19 CS+STEP*2 | 1000 | max{0,054*IV *vegal 00/((Texp-T)/365):0,11%}
20 CS+STEP*3 | 1000 | max{0,054*IV *vegal 00/((Texp-T)/365):0,11%}
21 CS+STEP*4 | 1000 | max{0,054*IV *vegal 00/((Texp-T)/365):0,11%]}
2 CS+STEP*5 | 1000 | max{0,054*IV *vegal 00/((Texp-T)/365):0,11%]}

2.2.3. bmkaiiuM U CIeIyIOIIMMH 32 HUM CPOKaMU HCTOJIHeHHus MHCTpyMeHTa MpHU3HAITCS
COOTBETCTBEHHO OJIIDKalIiass W CJIAEAYIOIIME 3a HEW JaThl HMCIOJNHEHHUs, OMpeesieMble B
COOTBETCTBUHU C yclioBusiMU CriennuKanmi COOTBETCTBYIOIIETO HHCTPYMEHTA

2.3. B teuenne OtuetHoro nepuoaa Mcrnomuurenu Bripase He Oosiee 5 (MATh) pa3 He UCTIOTHSTh B
TeueHne Kaxzaoro (-ro Keanra kaxaoro ToproBoro mHs o0s3aTenbCTBa B OTHOIIEHHU K-0ro
WHucTpymMeHTa ¢ 1-bIM CPOKOM UCIIOJHEHUS, yKa3aHHbIe B yHKTe 2.2. HacTosAueil [Iporpammer B
oTHomeHNH k-oro MHCTpymeHTa c i-bIM CpPOKOM HCIONHEHHs B q-Thiii KBant. B ciyuae
HapymeHus B TedeHue OTYeTHOro nepuo/ia JTaHHOTO YCJIOBHS IIPU OKa3aHUM MapkeT-MenkepoM
yeayr 1o k-omy MHCTpyMeHTy B Teuenue q-oro Ksanrta ToproBoro aHs, Takue yCiayru B TeUEHHE
g-oro KBaHTa B OTHOIIEHHH COOTBETCTBYIOLIEro IHCTpyMEHTa CUMTAOTCS HE OKA3aHHBIMH.

3. Boznarpaxaenue Mcnonnurenei.




3.1 Pasmep BosHarpaxzaeHus HcmnomHurteneil 3a BbloJHEHHE VCHOJHUTENSIMU B TEUYEHUE
OtueTHOrO nepuoa o0s3arenbeTB VicnoaHuTenel Ha yCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosmieit [Iporpammel, ¢ cobmonenneM myHkTa 2.3. Hacroseit [IporpaMmel, paBeH cymme
BO3HarpaxaeHui, onpenensemsix no ®opmymnam Nel u Ne2 B 0THOLIEHUM KayKJOW IPYIIIBI KOJIOB
pas3zena perucrpa ydera MO3MLUN, HCIOJIB3YyEMbIX MPU BBITOJHEHUU 00s3aTeNIbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuie IIporpaMMoil Ha OCHOBaHMM 3aKJIIOYEHHOro ¢ bupxkei
JoroBopa 00 OKa3zaHUM YCIyT MapKeT-Meiikepa.

®opmy.ia Nel:

0.25 X X jgiFee &4 x (I,(Tmmk

active ] q’ Topt ) + 1) XL (Tms J.q ; S]!,CQ)}

, TIe

[, IPUHUMACT CIIE/TYIOIICe 3HAUCHUS:

( Tmm Jk
1, ecau k > 85%
Topt]
Tmme, >
_ ) Gha 75
I(Tmmfq;Toptf) =1 [ (g Ptk ) 759% Tmmj 85%
, €ec < — <
(85% — 75%) IR Toptk, °
\ —1, uHaye
Tmm},— O6was NPOOIKMTENBHOCTh MOAECPKaHHsS MapKeT-MeikepoM JBYCTOPOHHHX

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

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

Tmst}fq — MHUHMMajJbHasg (akThyeckas MNPOJODKUTENBHOCTh MojaJepkaHus Mapker-
MEHKEepPOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHUM (PaKTUUECKOW MPOJOIIKUTEIbHOCTH
HOAJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B TeueHue g-oro KBanTa B j-it Toprossiit
JIeHb (U3MepseTCs B CeKyH/1aX);

k
Tsjq

(U3MepsieTcs B CEKYHAAX);

- MPOAOIKUTENLHOCTD (-oro KBanrta B j-it Toprosiit aeHb o k-omy MHCTpymeHTY

k.j.q
Fee /i, — CyMMa OUpKEBOro cOOpa U KOMHMCCHOHHOTO BO3HAIPAXKIECHMS 33 KJIMPHHI,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caeinkaM, 3aKJII0UYeHHbIM B TeueHue q-oro Ksanrta B j-ii
Toprosesiii genb 1o k-omy HCTpYMEHTY CO CpOKaMu UCTIOHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHkTe 2.2. Hacrosuiedl IIporpamMmbl, Ha oOcCHOBaHMM Oe€3aJpecHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HMHIUKATHBHBIX 3asBOK), MOJAHHBIX MapkeT-MeiikepoM u
coJiepKalnX Koz(-bl) pa3zesia perucrpa ydera Mo3uluid, UCTIOIb3yeMble NMPU BBIMOJIHEHUN
o0s13aTenbcTB MapkeT-Melikepa B COOTBETCTBHM ¢ HacTosAulei [Iporpammoii Ha ocHOBaHUU
3aKIIIOYEHHOr0 ¢ bupikelt 1oroBopa 00 OKa3aHUU YCIIyT MapKeT-Melkepa, Py YCIOBUH, YTO
JTaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMH HOMEpAaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHEIX 3aBOK MO COOTBETCTBYFOIMM I1apHEIM cenkam?,;

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



e k=1,2, ... — HOPSIKOBBII HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B IMyHKTE
1 Hacrostelt IIporpammer;

e j=1,2,... — mopsaakoBbiii HOMep TOProBOro JHsI COOTBETCTBYIOIIETO MECSIIA;
L Tmstf, > 750
k . K\ _ ,€CIIN —Fx— =2 0
° L, (Tmstj‘q ,Tsj,q) = Tsf,
0, uHaue
e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbIi B myHKTe 2.2. HacToswel [IporpaMmsl.
®opmyJia Ne2:
. k . k kK .ok
Ykjq {[max(O, I, (Tmmj,q ; Toptj,q) X (S, —81)+ Sl)] X Lg (Tmstj,q ; Ts]-,q)}
K
Zk,j,q K}q
, TIE

e S;—100 000 (Cto ThIicsu) py6ieii;
e S;—200 000 (JIsecTu ThicsY) pyoIIe€ii;

e K ]'-‘_q— KOJINYECTBO CPOKOB HUCHONHEHUS 1Mo k-omy MHCTpymMeHTy, o KoTopomy Mapker-
Mmeiikep B TeueHue g-oro KsaHta B j-ii ToproBblii JeHb 0053aH BBIIOJHSITH YCJIOBUS
NOJJIEPKAHUS JABYCTOPOHHUX KOTHUPOBOK, IPEIYCMOTPEHHBIX B IyHKTE 2.2. HACTOSIIEH
IIporpammsel. IIpu onpenenenun kommyecTBa TOProBbIX JTHEW COOTBETCTBYIOIIETO MECSLA,
TakXe Y4YUThIBatoTcs TOproBble JHU, B KOTOPbIE MOJHOCTHIO JHMOO YaCTUYHO TOPTH ObUIN
IIPUOCTAHOBIICHBI.

3.2. Ilpu ompeneneHun KomuyectBa TOProBbIX JHEH COOTBETCTBYIOIIETO MECSIA, TaKKe
yuuThIBatoTCsl ToproBble JHH, B KOTOpbIE MOJHOCTbIO JIMOO YAaCTUYHO TOPrU ObUIM
IIPUOCTAHOBIICHBI.

4. bup:xa BrpaBe oTka3zaTh MapkeT-Melkepy B IPUCOEAMHEHUH K JaHHOM ITpOrpaMMe.



