Iporpamma Nel «Onuuon Ha @K Ha ToBapbI»

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 (PbIOUEPCHBIN KOHTPAKT Ha 30JI0TO
k=2 Map>kupyeMblii ONIIMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha HE(Th BpaHT

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeIbCTB MapkeT-MelKkepa UCIONb3YIOTCS CIIeIYIOIne

IIOHATHA:

Crpaa IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4Ylled LEHOM IpEeUIOKEHUs Ha
MOKYIKY U Jy4dlled [IEHON MPeIOAKEHUS Ha MPOAaXKy MO MOAAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHolleHuu 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 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 HIDKE LIEHbl JAHHOW 3asBKU, COCTAaBJISET HE MEHEE
MUHHMMAaJIbHOIO 00bEMa 3as1BOK.

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, LiEHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3as1BKH, 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, ... - mopsankoBeIit HoMep KBanTa). [IpogomkurenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyHIax.

O6H_[a}1 OPpOAOIKUTCIIbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyiie:

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)

BEJIMYNHA, ONIpeeisieMas B CEKyHAaxX B pamkax onHoro KaHra kak
CyMMapHasi MO CTpalikaM IpPOJOJIKUTEIBHOCTh MOAIEPKAHUS
MapkeT-MelikepoM ABYCTOPOHHMX KOTHPOBOK OTJIEIBHO IO
KaxJ1oMy MHCTpyMEHTY C y4eTOM CPOKa UCIIOJIHEHMUS.

bnvxanmii cpok
HUCIIOJHEHUS 110

NucTpyMeHTY

CpPOK HCHOJHEeHUs 1o WMHCTpyMeHTy, HauMeHee yAaJeHHBIH OT
ToproBoro 1iHsl, B KOTOPbI OCYIIECTBIIAETCS MOAACPKAHUE LIEH 10
nanHomy MHCTpyMmeHTy, 0o603HavaeMblit Kak i=n (roe n=1, 2, ... —
NOPSAKOBBIM HOMEP CpOKa ucnojiHeHus 1o MHCTpymMeHTy).




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 OTCYTCTBHH TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOLIUM
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 -T
365

; b%}, toe

Kosdbdbuumestsr
aub

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

Crpaiix ormmmona (X)

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

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Bedepreit
KJIMPHUHTOBOW ceccrr (OCHOBHOTO KJIMPHHTA) JJIsI i-T0 CTpaiKa.

KonnuecTBO gHEN JIO
ucnosHeHUs (Texp— T)

KOJINYECTBO KaJICHJIapHBIX AHEH 10 ucnonHeHuss MHCTpyMeHTa, rae

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 yKa3aHbl B Tabmuie Nel-2 HacTosImero myHkra:

Tao6anma Ne 1

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

¢ OmxalIIuM CPOKOM HCIIOJTHEHUS

z
Tun UuacTpymenTa
(type)

Crpaiiku MHCTpyMEHTa
(str)
MuHuMabHBINH 00bEM 3aIBOK
(m3MepsieTcs B KOHTPAKTaX)

1,2)

Crpaa ABYCTOpOHHEH
KOTHPOBKH
(Spreadyy)

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

MunuManbHast TMIPOJAOJIKUTEIIBHOCTD

\,
o
=3

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

CS+10 100 max {0,03*IV*vega*100/V((Texp-T)/365);0,2%} 70% g=1:

CALL [ CS+20 | 100 | max{0,03*IV*vega*100/((Texp-T)/365);0,2%} 70% 70% 10:00 MCK

CS+30 | 100 | max{0,03*IV*vega*100/V((Texp-T)/365):0,2%} 70% (UTC+3) —

g wiN|(E-

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




6 CS+50 100 max {0,03*IV *vega*100/\((Texp-T)/365);0,2%} 70% 18:50 MCK
7 CS+60 100 max {0,03*IV *vega*100/\((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/V((Texp-T)/365);0,2%} 70%
11| pyt |CS-30 100 max {0,03*IV *vega*100/\((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/((Texp-T)/365);0,2%} 70%
14 CS-60 100 max {0,03*IV *vega*100/((Texp-T)/365);0,2%} 70%
Taoéauna Ne 2
VenoBust moanepkanus B euenne KBantoe q=1, 2 AByCTOPOHHHX KOTHPOBOK IO
Map>KupyeMblii OIIHOH Ha (PhIOYEPCHBIM KOHTPAKT Ha He(pTh BpanT k=2
¢ OIIDKAMIIIM CPOKOM HCIIOTHEHHS
g
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1 CS 100 max {0,2*IV*vega* 100/((Texp-T)/365);0,2%} 70%
2 CS+1 100 max {0,2*IV*vega*100/N((Texp-T)/365);0,2%} 70%
3 CS+2 100 max {0,2*IV*vega*100/N((Texp-T)/365);0,2%} 70%
4 | CALL | CS+3 100 max {0,2*IV*vega*100/N((Texp-T)/365);0,2%} 70%
5 CS+4 100 max{0,2*IV*vega*100/N((Texp-T)/365);0,2%} 70% g=L:
6 CS+5 100 max{0,2*IV*vega*100/N((Texp-T)/365);0,2%} 70% 10:00 MCK
7 CS+6 100 max {0,2*IV*vega*100/((Texp-T)/365);0,2%} 70% (U.TC+3) B
8 CS 100 max{0,2*IV *vega* 1 00/N((Texp-T)/365);0,2%} 70% 70% 18:50 MCK
9 Cs-1 100 max {0,2*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
10 CSs-2 100 max{0,2*IV*vega*100/N((Texp-T)/365);0,2%} 70%
11 PUT Cs-3 100 max{0,2*IV*vega*100/N((Texp-T)/365);0,2%} 70%
12 CS-4 100 max{0,2*IV*vega*100/N((Texp-T)/365);0,2%} 70%
13 CS-5 100 max {0,2*IV *vega*100/N((Texp-T)/365);0,2%} 70%
14 CS-6 100 max {0,2*IV*vega*100/N((Texp-T)/365);0,2%} 70%

2.2.3. bmxafmuM u CJICAYIOIUMMHU 3a HUM CPOKaMH HMCIIOJIHCHHA I/IHCprMeHTa MMPU3HAIOTCA
COOTBETCTBEHHO OJIMbKapmiass u CICOYIOIUE 3a HEeH AaTbl HMCIIOJTHEHUA COOTBETCTBYIOIICTO
I/IHCTp}/MCHTa, OIPEACIIACMBIC COTTIACHO Cl'IeI_II/I(bI/IKaI_[I/II/I COOTBCTCTBYIOLIICTO I/IHCTp}IMeHTa.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymuil OTueTHBIH Mepruoj MOJAECpKUBATh LIEHY MO
BceM MHCTpyMeHTaM ¢ OMmKalliM CpPOKOM HUCToNHeHus (1=N) mpekpamiaercs Mo OKOHYaHUH
ToproBoro mHs, NPEAIECTBYIOIIETO MOCIECIHEMY JHIO 3aKIIOYEHHS COOTBETCTBYHOIIUX
HUuctpymenToB. O0s3aHHOCT, MapkeT-Melikepa B Tekymuii OTueTHBIN MepuoJl MoaIepKuBaTh
IIeHy M0 BceM MHCTpyMEeHTaMm CO CIEAYIOIUM 3a OJIMKaHImuM cpokoM HcmoimHeHus (i=n+1)
BO3HMKAET, HayMHas C MOcCJIegHero ToproBoro [IHSA 3aKIOYEHHS COOTBETCTBYIOIIHX
WMHCTpYMEHTOB C OIMKANIIUM CPOKOM MCITOTHEHHUS.

2.3. B teuenne OTueTHOrO neproaa Mapker-meiikep Brpase He 6ojee 5 (MaTH) pa3 HE UCTIONTHATh
B Te€YeHHE Kaxxaoro q-ro Ksanta xaxmoro ToproBoro aHs 00s3aTenbCcTBa B OTHOIIEHUHU K-0TO
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WNHcTpyMeHTa, yka3zaHHble B TyHKTe 2.2. Hacrosamieid I[Iporpammbl B OTHOIIEHHWH K-0ro
NuctpymenTa. B cinyyae HapymieHuss B TedeHre OTYETHOrO MEepHojia AAHHOTO YCIOBHSI MPH
okazaHnu MapkeT-melikepoM yciyr 1o k-omy UHcTpyMeHTy B Teuenue q-oro Ksanrta Toprosoro
JHs, TaKHE YCIYrd B TedeHHe q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOWEro MHcTpymeHTa
CYUTAIOTCS HE OKa3aHHBIMMU.

3. Bo3narpaxaenue Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Meiikepa 3a BbIIIOJIHEHHE MapKeT-MeMKepoM B TeUeHUE
OtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBUSX, IPETyCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [IporpamMmel, ¢ cobnrogerrem myHkTa 2.3. HacTosme [Iporpammel, paBeH cymme
BO3HArpaXKAeHUH, omnpeaensieMbix o ¢opmynaM Nel-2 B OTHOUIEHHH KaKJOW TPYIIBI KOJOB
paszena perucrpa ydera MO3ULMHA, MCIOJIb3YEMBIX IPH BBIIOJHEHMH 00s3arenbcTB Mapker-
MEHKepa B COOTBETCTBUU C HacTrosue [IporpaMMoil Ha OCHOBaHMM 3aKJIFOYEHHOro ¢ bupiken
JI0roBOpa 00 OKa3aHUU YCIIyT MapKeT-Melkepa:

®opmyiia Nel:
0.25 X Xy j o {Fee 20 x (1,(Tmmk,; Toptk,) + 1) x Ly (Tmstl, ; Tsk,)}

active 7,4 ) ],q ;

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

» TIC

e [,IIpUHHUMAET CIEAYIOLIEE 3HAYECHUS:

( Tmm}‘q
1, ecru ———==90%
Topt;,
5
j'q — 0,
I (Tmmjl-‘_1 ;T opt}fl) =< (Top_t}‘q 70%) Tmm]’-‘q
d , ecnu 70% < ——— < 90%
(90% — 70%) ° = Toptk, °
—1, uHaye
° Tmm]'fq — OOmas mpoIOJDKUTETFHOCTh TOANIepKaHusT MapkeT-MeHKepoM JIBYCTOPOHHUX

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

. Topt}fq — OO0mass mpoIODKUTENbHOCT Q-oro KBanTta B j-it Toproseii neHp mo K-omy
HNucTpyMeHTy (M3MepsieTcsi B CEKyHIax);

. Tmst}fq — MHUHMMaJbHasg (akTudeckas MNPOJOJDKUTENBHOCTh TMoaJepkaHus Mapker-
MeHKepOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHHH (PaKTUUECKOU MPOJOIIKUTETbHOCTH
NOJJIEpKaHUS JIBYCTOPOHHUX KOTHPOBOK IO KakAOMYy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. Hactosiei [Iporpammel, B Teuenue g-oro Kanta B j-it Toprossrit
JIeHb (M3MepSeTCs B CeKYH/1aX);

k P o
o Tsj, - mponomkutenbHoCTs §-oro Kpanra B j-it Toprosbiit nens no k-omy UucTpymeHTy
(u3mepsieTcs B CEKyHAAX);

k.j.aq
o Fee ./, — CyMma OupxeBOro c60opa U KOMHUCCHOHHOIO BO3HArPaXKIEHUS 3a KIMPHHT,

B3UMaeMasi ¢ MapkeTr-meiikepa 1o CeiKaM, 3aKJIIOYeHHBIM B TedeHue q-oro Kmanra B j-it
Toprogsrii 1eHb 110 k-oMy MHCTpyMEHTY CO CpOKaMK UCTIOJIHEHUSI ¥ CTpaiikaMu, YKa3aHHBIMU
B nyHkre 2.2. Hactosimed [Iporpammbl, Ha OCHOBaHMU O€33JpPECHBIX 3asBOK (3a
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UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAaHHBIX MapkeT-MeiikepoM U
coJepKalMX Ko(-bl) pa3zena perucrpa ydera Mo3ulHil, UCTIONb3yeMble NPU BBIIOIHEHUN
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiiien [IporpaMMoit Ha ocHOBaHUU
3aKJII0YEHHOTro ¢ bupikelt 1oroBopa 00 Oka3aHUU yCIIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpUpoBaHbl B PeecTpe 3a8BOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEPA
COOTBETCTBYIOIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYOmMM ITapHbIM caekam?;

e k=1,2, ... — nOpsIKOBBIi HOMEP COOTBETCTBYIOIIET0 MHCTpyMEHTa, YKa3aHHOTO B MyHKTE
1 nacrosimeit [Iporpammer;

e j=1,2,... — nopsukoBblii HoMep TOProBoOro JHsI COOTBETCTBYIOIIETO MECSIIA;

Tmst®
]q

k) — kK .mok ) — K k) _ )1 eciu > 70%
o Lo(Tmstf;Tsf,) = Li(Tmstf;Tsf) = Ly(Tmstf,; Tsf,) = Tsk,

0, uHaue

e (=1,2,... —nopsaakosbiii Homep KBaHTa, yka3aHHbli B myHKTe 2.2. HacTosel [IporpaMmsl.
®opmyna Ne2:
Yk jq max(0; I, (Tmm/, ; Topts ) X (S; — S1) + S1)| X Lq(Tmstf,; Tsf,)}

YkjqK ]kq
npu =1
Y j{[max(0; I, (Tmmf, ; Toptf,) X (S, — S1) + S1)| x Ly (Tmstf; Tsf;)}

YKk
, T11e

e S;1-150 000 (cTo mATHAECAT THICAY) PyOIEii;
e S, 300 000 (Tpucra Thica4) pybeii;

e K ]'-‘_q— KOJINYECTBO CPOKOB HCHOJHEHUS mo k-omy MHCTpymeHTy, o koTopoMmy Mapker-
Melikep B TeueHue q-oro KBanta B j-ii ToproBwiii JeHb 0O0s3aH BBINOJHATH YCIIOBUS
NONJEPKAHUS JABYCTOPOHHMX KOTHMPOBOK, IPEIYCMOTPEHHBIX B IIYHKTE 2.2. HACTOSIIEH
IIporpammel. IIpu onpenenenun kommyecTBa TOProBbIX JHEW COOTBETCTBYIOIIETO MECSLA,
TaKXe YYUThIBatOTCA TOpProBble HU, B KOTOPBIE MOJHOCTBIO JHMOO YaCTHYHO TOPTH ObUIM
IIPUOCTAHOBIICHBI.

4. bupxa Bnpase oTkazaTb MapkeT-MelKepy B IPUCOEIMHEHUH K IaHHOM NTpOrpaMMe.

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



