IMporpamma Nel «Onunon Ha @K na Unnexc PTC»
1. MHCTpyMEHTHI U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00si3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacrosen [IporpamMmoil noanepxaHue 1eH u/nim odbema TOpros.:

Ob6o3HaueHmne
Haumenosanue MHcTpymMeHTa
NuctpymenTa
k=1 Map>KHpyeMBIif ONIMOH Ha (bloYepcHbIi KoHTpakT Ha MHnexkc PTC (kBapTanbHbIiA)
k=2 MapKHpyeMBIii OIIMOH Ha (blodyepcHbIi KoHTpakT Ha MHnexkc PTC (Mecsunblii)?

2. YcoBus BEITIOTHEHHS 0053aTeNbcTB MapKkeT-Meikepa.

2.1. Jlnsa ompeneneHus mapaMeTpoB o0s3aTeNbCTB MapKeT-MelHKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHA:
CHDSI[ ABYCTOPOHHUX MaKCUMaJibHas pasHulla MCEKAY nqueﬁ HCHOﬁ MNpCIJIOKCHHA Ha
KOTHUPOBOK IMMOKYIIKY 1 JIyT{HIGﬁ IICHOI\/JI MMPECAJIOKCHUA HAa MMPOAaXy I10 IMOAaHHBIM

Mapker-MelikepoM 3asiBKaM B OTHOLIEHHH WHcTpymeHTa. 3HaueHHe
Cnpsna  JBYCTOPOHHHMX KOTHUPOBOK —OIPEAENSETCSl BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazanHoH B myHKTe 2.2.1. Hactosmel [Tporpammel.

JIy4iiag neHa npemioKeHus

Ha NOKVYIIKY

LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOILICHUH
HNHcTpymMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
9TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, 1IEHAa KOTOPBIX HE HUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsieT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

Jlydias 1esa npeaioKeHus

Ha IpOoJaxKy

1LI€Ha 3asBKU Ha MPOJIAXKY, NOJaHHON MapKkeT-MelKepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOPOH, C yd4eTOM 00beMa BCEX IMOJaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, LIEeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MUHUMAIBHOTO 00BheMa
3a51BOK.

HV‘HHaSI WHAWKATHUBHAsA
KOTHPOBKA HA MOKVIIKY

VHIUKaTUBHAsA KOTUPOBKA Ha MOKYIIKY, NoJgaHHas MapkeTr-meinkepom
B oTHoleHnn MHCcTpyMeHTa, 00beM KOTOpOid, ¢ yueToM o0bhemMa BcexX
MOJAHHBIX 3TUM MapkeT-MeHKepoM HHAMKATUBHBIX KOTUPOBOK HA
MOKYIIKY, OTpaXarlux IeHy WMHCTpymMeHTa HE HHXE LIEHBI,
OTpakaeMOM JaHHOW WHIAWKATUBHOW KOTHUPOBKOW, COCTABISIET HE
MEHee MUHUMAaJIbHOTO 00beMa MHANKATUBHBIX KOTUPOBOK.

Jlydiias "HIUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATUBHAs! KOTUPOBKA Ha MPOAaXYy, oJaHHass MapKeT-MeluKkepoM
B oTHoweHu MHcTpyMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
npoAaxy, OTpaxarolmunx IeHy WMHCTpyMeHTa HE BbIIIE€ LEHBI,
OTpaka€MOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIBHOTO 00beMa MHIMKATUBHBIX KOTHPOBOK.

Ksant

nepuos BpemeHu ToproBoil ceccuu, B T€UEHUE KOTOporo Mapker-
MelKep 00s3aH MOJIaBaTh 3asiBKM W/WJIM WHIWKATHBHBIE KOTUPOBKH,
obo3Havaembit kak = 1, 2, ... (rae 1, 2, ... - TOPSAKOBBIA HOMEP
KBanTta). [Ipomomkurenpaocth KBanta (TS) u3mepsieTcs B CEKyHIax.

! «KpaprajibHblii» ONMUMOH Kak OH onpeneneH B CIIMCKe JaT, ABJSAIOIIMXCS MOCIEAHMMH JHAMH 3aKIHOUECHHUS
OTIIMOHOB, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HMHTEpHET mO azapecy:

http://fs.moex.com/files/9746.

2 «(MeCs4HBIID» OMIMOH Kak OH onpeneseH B CIUCKE AT, SBISIOMXCS MOCIEAHIMH THSIMH 3aKTI0UEHHs OMIMOHOB,
KOTOpBIN pa3mereH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.



http://fs.moex.com/files/9746
http://fs.moex.com/files/9746

O01Ias IpoOaOIKUTENLHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyiie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011asg TpoJOIKUTENLHOCTD
[MOIEPIKAHUS ABYCTOPOHHUX
koTupoBoK (Tmm)

BEJIMYMHA, ONpesessieMasl B CEKyH1ax B paMkax onHoro KBaHrta kak
CyMMapHasi 10 cTpallkaM MpOJOJDKUTENBHOCTh IMOJAEePKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXKI0MY
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

O6H.[a§[ IIPOAJOJIZKUTCIIBHOCTD
moaayr 1 OJHOBPEMECHHOI'O
HOEEC[Z)K&HI/IH
NHANWKATHUBHBIX KOTUPOBOK HA
IIOKVIIKY 1M HA IIPOJAXKY
(Tmm'S)

BEJIMYMHA, OIpeJensemMasl B CeKyH/1ax B paMkax oaHoro KBaHTa kak
CyMMapHass 1O CTpallkamM NOPOJOJDKUTEIBHOCTh MOJAYd U
OJIHOBPEMEHHOI'0 MOJAJEpKaHUsI MapKeT-MeMKepoM HHIUKATUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOAAXy OTIAEIbHO MO KaXIAOMY
NHCTpyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivkaimmii cpok
WCOOJIHEHUS 10

HNucTpyMeHTy

CPOK HCIHOJHEHUs 1Mo MHCTpyMeHTy, HauMMEHee YIAJICHHBIH OT
ToproBoro Hsi, B KOTOPBIil OCYLIECTBISICTCS [10/a4a U MOIACPKAHUE
JIBYCTOPOHHUX KOTHPOBOK H/WJIM HHAUKATUBHBIX KOTHPOBOK 10
nanHoMy MHcTpyMmeHTy, o0o3Ha4daemblil kak i1=Nn (roe n= 1, 2, ... —
HOPSAKOBBII HOMEp CpOKa MCHONHEeHUs! 10 MIHCTpyMeHTY).

Creaviommi 3a OJIMKanimm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

CpOK ucronHeHus: mo MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:
i=n+1

OTYEeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCsIL]

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JIokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKIl (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccutickoii denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

3HadeHue Cnpa,ua ABYCTOPOHHUX KOTHUPOBOK B 00s13aTeNbCTBAX MapKeT-MeﬁKepa

onpezensercs mo ¢opmyie ¢ MNOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAJIbHOIO IIara IEeHbI
HNHcTpymeHTa Mo MpaBUily MaTEMAaTHUECKOTO OKPYTJICHHUS:

[Texp=T
max{a X IV * vega * 100 X %; b%}, re

Koo puumenter IIOCTOSIHHBIE BEJIMYMHBI, onpezeisieMble Ui IHCTpyMeHTa B TyHKTE
aub 2.2.2. macrosmen [Iporpammel.
IV (X) BMeHeHHas BOJIaTUIIBHOCTD ONLIMOHOB I10 CTpaiikaM, B 10JIAX

Veaqa (X;)

I’I}/BCTBI/ITGJ'H)HOCTB K NIBMCHCHHIO BOJJAaTUJIbHOCTH




KOJIMYCCTBO KAJICHAAPHBIX I[Heﬁ J0 UCITOJIHCHUA I/IHCTPYMGHTa, rac

KonnuecTtBO aHEN 10
ucnonHeHus (Texp— T)

Texp — nata ucnonHenust MucTpymenra,

T — nara pacueta Cnpa/1a IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNHCcTpyMeHTOB, KOTOpBIE yKa3aHbl B Tabmumax Nel-2 HacTOsIIero myHKTa:

Taoauma Ne 1

YcmoBus noAACPIKAHUS B TCUCHHUC KBanra q=1 JABYCTOPOHHUX KOTHPOBOK 110
MapskupyembIM omniroHaM Ha GproyepcHbiii koHTpakT Ha MHaeke PTC (kBapTanbHeiii) k=1 co cneayromum 3a
OyrKafIIMM CPOKOM HCTIOJTHEHUS
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15 max{0,15*IV*vega*100/v/((Texp- 70%
12 CS-12500 !
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Taoanma Ne 2




YcnoBus noanepxanus B redenue KBanra =1 AByCTOPOHHHX KOTHPOBOK I10
MapxupyeMbIM OIIIMOHaM Ha (prouepcHbd KoHTpakT Ha MHIeke PTC (Mecsansnif) k=2 co cnemyrommm 3a
OMKaUIIIM CPOKOM HCIIOTHEHHUS
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2.2.3. na k=1: BnwkaldmuM W CIEIYIOIIMMH 32 HAM CpOKamMH HcnojHeHus WHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiipKalimass W CleAyrollue 3a HeW JaThl HCIOJIHEHUs
cooTBeTcTByOIEro MHcTpymeHTa, npuxonsdiecs Ha 3 (TpeTHil) 4YeTBEpr MapTa, HIOHS,
ceHTs0pst u aekadps. s K=2: bramxaldmmMm U CIeIYONMMH 32 HAM CPOKaMH HMCHOJTHEHHS
WMHCcTpyMeHTa MPU3HAIOTCSI COOTBETCTBEHHO ONMKaiias u ciaeTyronue 3a Hel 1aThl UCIIOTHEHUs
COOTBeTCTBYMOIIEro IHCTpyMeHTa, npuxosaimuecs Ha 3 (TpeTHii) yeTBepr KaJleHJapHOT o Mecs1a,
KpOMe MapTa, UIOH:, CEHTSIOps U AeKkaOpsl.

2.3. B teuenue g-oro KBanra Toprosoro aus OTueTHOro mepuojaa MapkeT-MelWKep BIpaBe He
6ouee 3 (Tpex) pa3 He cOONMIOIATh OJMH U3 ITAPAMETPOB MCIIOTHEHUS 0053aTeNbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hactosieit [Iporpammer B ortHomieHun K-oro MHcTpymeHTa ¢ i-M CpOKOM
ucnojgHeHus. B ciydae HapymeHus B TeueHue OTUYETHOrO NMEpPHOJA JAHHOTO YCIOBHS IPHU
okazaHuum Mapker-mMeiikepoM yciuyr mo k-omy MHCTpyMeHTy, Takue YCIyTH B OTHOUICHUU
COOTBETCTBYMOIEro MIHCTpyMeHTa, yka3aHHOTrO B IyHKTe 1 Hactosuieil IIporpammel, cunrarorces
HE OKa3aHHBIMH.




3. Bo3narpaxaenne Mapker-meikepa.

3.1. Pazmep BosHarpaxkaeHuss MapkeT-Meiikepa 3a BbIOJHEHHE MapKeT-MeHKepoM B TEUCHHE
OtuetHOTO NEepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBHSIX, PEyCMOTPEHHBIX TYHKTaMU
1-2 nacrosmeii [Iporpammel, ¢ coOmoienrneM myHkTa 2.3. Hacrosiiei [IporpaMMel, paBeH cymme
BO3HArpaXkJAeHUH, onpeaensseMpix mo Gopmymnam Nel-2 B OTHOIIEHWH KaKJIOH TPYMIBI KOJIOB
paszena perucrpa ydera IMO3UIHHA, MCIOIb3YEMbIX INPH BBIIOJHEHHH 00s3aTeiabcTB Mapker-
MeliKkepa B COOTBETCTBUM ¢ HacTosimed [IporpaMmoii Ha OCHOBaHUM 3aKJIIOUYEHHOTO ¢ bupikeit
JI0TOBOpa 00 OKa3aHUM YCIIyT MapKeT-Melkepa:

®opmyaa Nel:

0.25 X Y j.giFee <4 x (1,(Tmmk

My Toptje) + 1) X Lq (Tmstjy; Tsj )}

active

npu =1

0.25 x X f{Fee 70 x (I (Tmmk, ; Topt¥,) + 1) x Ly (Tmst, ; Tsk,)}

active

Ill'IpI/IHI/IMaCT CJICAYIOICC 3HAYCHUS:

( Tmm]l‘1
1, eciun — = 90%
opt;y
5
Tmm 0
L(Tmmf, ; Toptf,) = < Toptt, —70% Tmmk,
_—— , 70 < ——— < 909
l\ 50% —70% | '™ Toptt, &
—1, uHaue
Tmm ]q OO0mas mpoJOMIKUTENFHOCTh MOAJIepPKaHusd MapKeT-MelKepoM JIBYCTOPOHHHX

KOTUPOBOK B TeueHue g-oro Ksanra B j-ii Topromeiii neHp mo k-omy WHcTpymeHTy
(U3MepsieTcs B CEKYHAAX);

Topt}fq — OO6mrass mpoIOKUTENBHOCT (-oro KsanTta B j-if ToproBeiii neHb mo K-omy
NucTtpymeHTy (M3MepseTcst B CeKyHIax );

Tmst}‘q— MUHUMaNbHAs (aKTU4YecKas MPOJOJDKUTENILHOCTh MoJAepkaHus Mapker-

MEHKEepOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (aKTHUECKOHW MPOAOKUTENTEHOCTH
HOJJIEPXKAHUS JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. Hactosiei [Iporpammel, B Teuenue g-oro Kanta B j-it Toprossiit
JIeHb (M3MepseTCs B CeKyH/1aX);

k P o
Ts; 4 - npopomkuTensHocTh g-oro Ksanta B J-it Toproseiii nens no k-omy MuCTpymeHTy
(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOFO c60pa U KOMHCCHUOHHOI'O BO3HArpaXXJIC€Hus 3a KIMWPHHT,

B3UMaeMasi ¢ MapkeTr-meiikepa Mo cjeiKaM, 3aKJIFOUYeHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpoKkaMu UCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B nyHkre 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMU O€33JpPECHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aipeCHbIX WHIMKATUBHBIX 3asBOK), MOJAHHBIX MapkeT-meiikepoM Hu
coJiepKalx KoJ(-bl) pa3zena perucrpa ydera Mo3ulil, UCIoNb3yeMble MPU BBHIIOTHEHUH
00s13aTenbcTB MapkeT-MelKepa B COOTBETCTBUH ¢ HacTosieil [Iporpammoii Ha OCHOBaHUHU
3aKIJII0YEHHOTO ¢ buprkeii 1oroBopa 00 OKa3aHUU YCIYT MapKeT-MeiKepa, pU YCIOBUH, YTO



JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK I10 COOTBETCTBYIOMMUM [TapHBIM crenkam®,

e k=1,2, ... — NOPSIKOBBII HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B MyHKTE
1 Hacrostuedt Ilporpammer;

e j=1,2,... — mopsaakoBbiii HOMep TOProBOro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsakobiii Homep KBaHTa, yka3zaHHbIN B MyHKTE 2.2. HacTodmen [Iporpammer,
1, ecau Tmstig > 70%
) —Qr = 0
° L, (Tmst}fq ;Ts}fq) =1L (Tmst}fl ; Ts},‘l) = LZ(Tmst}fZ ; Ts}fz) = Tsk, .
0, uHaue
®opmyaa Ne2:
z Zj,q{[max(O; Iq(Tmm}fq ; Toptj-‘,q) X (S, —S;)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
k
npu =1
z Zj{[max(O; Il(Tmm}fl ; Toptfl) X (S, —S;)+ Sl)] X Ll(Tmst}‘fl ; Ts}fl)}
k ZJ' K jk.1
, Te

e S5, —50000 (ITsarpaecsat ThicsY) pyOIICHH;
e S5, —100 000 (Cto ThICSY) pyOIIei;

e K ]’-‘_q— KOJINYECTBO CPOKOB MCIIONHEHHA MO k-omy MHCTpyMeHTy, Mo KOoTopoMmy Mapker-
Mmelikep B TeueHue (-oro Kanra B j-if Toprosslii 1eHb 00513aH BBINOIHATH YCIOBHS MOAJIEPKaHUS
JIBYCTOPOHHUX KOTHUPOBOK, IIPEIYCMOTPEHHBIX B IyHKTe 2.2. Hacrosmed [Iporpammel. Ilpu
ONpPENEICHUN KOJIMYECTBA TOProBBIX JHEM COOTBETCTBYIOIIETO MeECAINA, TAKKE YYUTBIBAKOTCS
Toprosblie THU, B KOTOPbIE MTOJHOCTBIO JTMOO YACTUUHO TOPTU ObUIN MPUOCTAHOBJIECHBI.

% TepmuH ONpeeNsAeTCst B COOTBETCTBUM TIPABHIIAMH KITMPHHTA, yTBEPKIEHHBIMA KIIMPUHTOBBIM IEHTPOM 1
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



