Iporpamma Nel «Onuuon Ha @K Ha 3010T0»

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 (PbIOUEPCHBIN KOHTPAKT Ha 30JI0TO

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB 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 HEHOW IIPEI0KEHHUS Ha IPOAAXKY 10 ITOAAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHMX KOTHPOBOK OIPENEISAETCS BEINYMHOM,
UCIIONIB3YEMOW g omnpeneneHuss 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 3asdBKM Ha IIOKYNKY, IOAaHHOM Mapker-MeikepoMm B
oTHoweHnu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
IIOAAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIKY, LIEeHa
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABJIAET HE MEHEE
MHHHMAaJILHOTO 00BbeMa 3asiBOK.

Jlyuiias nieHa npeaa0KeHus
Ha IpOJaxKy

LIEHa 3asBKM Ha MpoJaxy, IojaHHOH Mapker-MelikepoM B
oTHouleHuu MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0bemMa BCex
MOJIAaHHBIX 3TUM MapkeT-MelHKepoM 3asBOK Ha IpOJaxy, LieHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3asBKH, COCTaBJIACT HE MCHEC
MHUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoJi BpeMeHu ToproBoi 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, OIpeesiemMas 1o GpopmyIe:

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

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

Kstr_put - kommyectBo crpaiikoB WHctpymenta tunma PUT mo
kaxaomy Ksanry.

O6H_[a}1 OPOAOCIKUTCIBHOCTD
DoAACPXKaHUA ABYCTOPOHHHUX

koTtupoBoK (Tmm)

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

bnvxanmii cpok
HUCIIOJHEHUS 110
Huc €HT

CPOK HCIOJHEHHsT M0 WHCTpyMEHTy, HauMeHee YIaJCHHBIH OT
ToproBoro 1Hs, B KOTOPBI OCYIIECTBISIETCS MOJICPKAHUE [IEH TI0
nanHoMy MHCTpyMeHTy, o003Havaemsblii kak i=n (roe n=1, 2, ... —
TOPSITKOBBIA HOMEp cpoKa ucnoidHeHus mo MHcTpyMeHTy).




Creaviommi 3a OJImKanInmum
CPOK HCIIOJIHEHUS 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 — bupxka) 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 Cnpsaa JIBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax MapkeT-Mmeiikepa
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

MIOCTOSTHHBIEC BEJIMYMHBI, onlpesiessieMble st THcTpyMeHTa B IyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiix ormmmona (X)

ctpaiik MHCTpyMeHTa, I/ie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBBIY
HOMEp CTpaiKa.

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Bedepreit
KJIMPUHTOBOM ceccrr (OCHOBHOTO KJIMPHUHTA) IS i-TO CTpaiKa.

KonnyecTBO gHEH JTIO
ucnosHeHUs (Texp— T)

KOJIMYCCTBO KaJICHAAPHBIX I[Hef/'l J0 UCITOJTHCHUA I/IHCTPYMGHTB,, rac

Texp — Aata ucnonHenust UHcTpymeHTa,

T — nara pacueta Cpa/a IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-Meiikep BBINONHAET 00s3aTeNbcTBA TOJBKO IO TEM CpOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabnuie Nel HacTosIero nyHkra:

Tao6anma Ne 1

VYcnosus noanepxkanus B Tedenne Ksantos =1, 2 AByCTOpOHHHX KOTHPOBOK IO
Map KupyeMbIM ONIMOHAM Ha (bIOYEPCHBIH KOHTPAKT Ha 3051070 K=1

¢ OKal M CPOKOM MCHOJIHCHUSA

#
Tun Uuctpymenra
(type)

Crpaiiku MHcTpymeHTa
(str)
MWuHAMATBHEI 00bEM 3asIBOK
(M3MepsieTcsl B KOHTPAKTaX)

1,2)

Crpaa ABYCTOpOHHEH
KOTHPOBKH
(Spreadyy)

MuHUMaIbHAS TPOODKUTEIBHOCTD
MOAePIKAHUS ABYCTOPOHHHX
KOTHPOBOK OT MPOJODKUTENbHOCTH KBaHT
(Ts)

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

Bpewms Hauana KBanra —

Bpewms oxonuanus Keanra (g

1 CS 100 max {0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70%

2 CALL 0 100

CS+1 max {0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% g=1:

70% 10:00 MCK

3 100

CS+2 max {0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3) -




4 CS+3 100 max {0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% 18:50 MCK
0 (UTC+3)

5 CSO+4 100 max{0,03 *lV*vega*lOO/\/((Texp-T)/365);O,2%} 70% q=2:
19:05 MCK

6 CSO+5 100 max {0,03*IV *vega*100/((Texp-T)/365);0,2%} 70% (UTC+3) —
23:50 MCK

7 CSO+6 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)

8 CS 100 max {0,03*IV *vega*100/((Texp-T)/365);0,2%} 70%

9 CS-10| 100 max {0,03*IV *vega*100/((Texp-T)/365);0,2%} 70%

10 CS-20| 100 max {0,03*IV *vega*100/((Texp-T)/365);0,2%} 70%

1| put CS-30| 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70%

12 CS-40| 100 max {0,03*IV *vega*100/((Texp-T)/365);0,2%} 70%

13 CS-50| 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70%

14 CS-60| 100 max {0,03*IV *vega*100/((Texp-T)/365);0,2%} 70%

2.2.3. bnmxailiiM ¥ CIEeIyOIUMU 32 HUM CPOKaMHU HCIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO OJIMKaas W CIEIYIONMe 3a HEW NaThl WCIOJIHEHHUS COOTBETCTBYIOIIETO
HucTpymeHTa, onpeenseMble COTJIacHO CreupUKaIui COOTBETCTRYOIEro MHCTpyMeHTa.

2.2.4. O6s3aHHOCTE MapkeT-Meiikepa B TeKymuil OT4eTHBIN Mepuoj MOAJEPKUBATh LEHY 110
BceM MHCTpyMeHTaM ¢ OMmKalIuM CPOKOM HUCHOMHEHHUs (1=N) mpeKpaiiaeTcs mo OKOHYaHUH
ToproBoro nHs, NPEAIIECTBYIOIIErO MOCIEIHEMY JHIO 3aKJIIOYEHUsS COOTBETCTBYIOLIMX
HuctpymenToB. O0s3aHHOCT, MapkeT-Melikepa B TeKymuii OTueTHBIH Mepuoj MoAIepKuBaTh
HeHy 1o BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMmKaWIuM CpOKOM HcroiHeHus (i=n+1)
BO3HMKAeT, HA4MHAas ¢ 1nociaegHero ToproBoro [HsA 3aKIKOYEHUS COOTBETCTBYIOIIHUX
WMHCTpYyMEHTOB ¢ OIMKaMIIUM CPOKOM MCIIOJTHEHHUS.

2.3. B reuenune OtyerHoro nepuoja Mapker-meiikep Brpase He Oosiee 5 (sTn) pa3 He HCIOIHSATh
B TeueHue Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WNHcTpyMeHTa, yka3zaHHble B TyHKTe 2.2. Hacrosmieid I[Iporpammbl B OTHOImIEHHWH Kk-0r0
HNuctpymenta. B cnydae HapymieHus B TedyeHne OTYETHOrO INEpUOJA JAHHOIO YCIIOBUS IIPU
okazaHnu MapkeT-melikepom yciyr 1o k-omy UHCTpyMeHTy B Teuenue q-oro Ksanrta Toprosoro
JHS, TaKHE YCIYrd B Te4eHHe q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOLIEro MHcTpymeHTa
CUUTAIOTCS HE OKa3aHHBIMM.

3. BosHarpaxnenune MapkeT-melkepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MelKkepoM B TeueHue
OTtueTHOTO MEepuoa 00s3aTenbcTB MapkeT-Melikepa Ha YCIOBHSIX, TPEyCMOTPEHHBIX MyHKTaMU
1-2 nacrosimeit [Iporpammel, ¢ cobmrogernem myHkTta 2.3. HacTosmei [Iporpammel, paBeH cymme
BO3HArpaxJACHUM, onpeaensieMbix mo ¢opmymnam Nel-2 B OTHOIIEHWH Ka)JOH TPYIIBI KOJIOB
paszena perucTpa ydera TMO3UIIMM, UCMOJIb3YEMBIX MPU BBITOJHEHUU 00s3aTeNhCTB Mapker-
MelKepa B COOTBETCTBUM ¢ HacTosuen IIporpaMmoil Ha OCHOBaHMM 3aKIIFOUEHHOTO ¢ bupxeit
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MehKepa:

®opmyia Nel:
0.25 X Xy j4{Fee Z,cjt,(i]ve X (Ig(Tmmjiq ; Toptjy) + 1) X L (Tmstfiy ; Tsfy)}
mpu =1

0.25 % Zk,j{Fee ';’Cjt’ilve X (Il(Tmm]'-f1 ; Topt;-‘,l) + 1) X Ly (Tmst}f1 ; Ts}fl)}

, TIe

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




1, ecau fc > 90%
optj’q
Tmm]’fq 0 >
I,(Tmm 1,Topt ) =1 (—Toptl‘ —70%) —
7.9 J q
, ecau 70% < < 90%
l\ (90% — 70%) | ° = Topt,
—1, uHaye
. T‘mm] q— OO0mast mpoJOJBKUTENLHOCTh ToA/IepKaHusT MapkeT-MeHKepoM JBYCTOPOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanra B j-ii Toprosbii nenp nmo k-omy MHcrpymeHnty
(u3mepsieTcs B CEKYHAAX);

. Topt}fq — OOmas npoxouKUTEIbHOCT -oro KBanrta B j-if ToproBeii neHb 1o K-omy
NHCcTpyMEHTY (M3MepsieTcsl B CeKYHIIax );

L] Tmst}‘q— MHWHHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKUTCIIbHOCTE  IMOAJACPIKAHUA MapKeT-

MEHKEpOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAYCHUH (PaKTHUECKOW MPOAOIDKUTEIEHOCTH
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHuctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/Iax);

K i o
o Tsj, - IPONOIKUTENLHOCTL (-oro Keanta B j-ii Toprosbiii sens no k-omy UHcTpymenty
(u3mepsieTcs B CEKYHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHOHHOI'O BO3HArpaXaCHHUA 3a KIHUPUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toprosesiii gens o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS ¥ CTpaiiKaMu, YKa3aHHBIMHU
B nyHkre 2.2. Hacrosmed [Iporpammbl, Ha oOcCHOBaHMU O0€3aJpECHBIX 3asBOK (3a
UCKJIIOYEHHEM O€3aipeCHbIX HHIUKATUBHBIX 3asBOK), IMOJAHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3jiena perucrpa ydera Mo3ulHii, UCTIOoNb3yeMble NMPHU BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoii Ha ocHOBaHUU
3aKJIF0YEHHOTO ¢ buprkeil 1oroBopa 00 OKa3aHUU YCIyT MapKeT-Meikepa, pu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3a9BOK MO COOTBETCTBYFOIMM [TapHbIM cienkam?;

e k=1,2, ... — MOpIIKOBBIi HOMEP COOTBETCTBYIOIIET0 MHCTpyMEHTa, YKa3aHHOTO B MyHKTE
1 Hacrostent IIporpammer;
e j=1,2,... — nopsukoBbliit HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
1 Tmst > 70%
o q(Tms iq q) = Ll(Tms ;Ts}fl) = Lz(Tmst}fz,Ts!‘Z) = ecm Ts]q - 0
0, uHaue
e (=1,2,... —nopsaakosslii HoMep KBaHTa, yka3zaHHbII B yHKTE 2.2. HacTosAmen [ [porpaMmsl.
®opmy.aa Ne2:
Zk]q{[max(o I (Tm m;, ; Topt; q) X (S, —8;) + Sl)] X Lq(Tmst]kq ; Ts; q)}
Zk,j,q K ]kq
npu =1

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



Zk,j{[maX(O; Il(Tmm]'-f1 ; Toptfl) X (S3—Sy) + 5] x Ll(Tmst}f1 ; Ts}fl)}

k
Zk,j Kj.l

, TIIe

S1— 75 000 (CembecaT nath ThicsY) pyoeit;
S2— 150 000 (Cto naThaecAT ThicsY) pyoiei;

K
Kjq
Melikep B TedeHue (-oro KBanTta B j-ii TOproBbiii JeHb 0053aH BBITOJHATH YCIOBHS
MOJJICP)KAaHUST JBYCTOPOHHUX KOTHPOBOK, MPEIyCMOTPEHHBIX B IMyHKTE 2.2. HACTOSIICH
[Tporpammel. IIpu onpenenenun koiaudectBa TOProBhIX JHEH COOTBETCTBYIOIIETO MECSIIA,
TaK)Ke YYUTHIBAIOTCS TOProBbIe THU, B KOTOPBIC MOJHOCTBIO JTMOO YACTUYHO TOPTH OBLIH
MPUOCTAHOBJICHBI.

— KOJIMYECTBO CPOKOB HcmonHeHus no k-omy MHCTpymeHTy, mo koTtopomy Mapket-



