IIporpamma Nel «IIpeMuasbHbIe ONIIUOHBI HA DAHDBY

1. UHCcTpyMeHTHI M UX 00O03HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B X0Je
Toprogoii ceccun Ha CpounoM peiHke [IAO MockoBckas bupka ocyIiecTBIsSTh B COOTBETCTBUU
¢ Hacrosimei [IporpamMmmoit noaaepxaHue eH u/uiu 0obeMa TOProB:

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

k=2 | Onuwmon Ha xkypc Bamotr CNY/RUB (Mecs4HbIit)

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. 1ns ompeneneHus mapaMeTpoB 00sS3aTeabCTB MapKkeT-Meikepa UCHONB3YIOTCS CIICTYIOIINe

IIOHATHA:

Crpaa IBYCTOPOHHUX
KOTUPOBOK

MaKkCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPEIIOKEHHUS Ha
MOKYTIKY Y JIy4IllIed [IEHON NPEAIOKEHUS Ha IPOAaXy 0 IOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUuU MHcTpyMeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHMX KOTHUPOBOK — OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM JUIsl OpeIeIeHuUs LIeHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyie, ykazanHou B myHKTe 2.2.1. Hactosmen [Iporpammel.

Jlyuiias nieHa npeaa0KeHus
Ha INOKYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, T0IaHHON MapkeT-MelikepoM B OTHOILIEHUU
NuctpymenTa, o0beM KOTOPOH, C yueToM 0oObema BCEX IMOJaHHBIX
TUM MapkeT-MelKepoM 3asBOK Ha MOKYTIKY, [IeHA KOTOPBIX HE HUXKE
LIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3a51BOK.

JIy4yias neHa npeaioKeHus
Ha OPOJIaXKy

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHON MapKeT-MeMKepOM B OTHOILICHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
3TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIET HE MEHEe MUHHMAJIbHOIO 00beMa
3asBOK.

KBant

nepuos BpeMeHu ToproBoil ceccuu, B T€UEHHE KOTOpOro Mapker-
MeHKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (rae
1, 2, ... - nopsakoBsiii HOMep KBanta). [Ipogomxurensnocts KBanrta
(Ts) u3mepsieTcs B CEKyHIaXx.

O6H_[a${ OPpOAOIKUTCIIbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta thma CALL 1o
kaxomy KBaHry;

Kstr_put - xomuuectBo crpaiikoB Wuctpymenta tunma PUT mo
kaxxomy KBanry.

O01as IpoaOIKUTENLHOCTD
MOJUIEPKAHUS ABYCTOPOHHUX
kKoTupoBOK (Tmm)

BEJIMYNHA, ONpesesieMasl B CEKyHIax B paMkax onHoro KBaHra kak
CyMMapHasi [0 CTpalKaMm IPOJOJKUTEIBHOCTh IOJAECPKAHUS
MapkeT-MelKepoM JIByCTOPOHHUX KOTHPOBOK OTAEIBHO 110 KaXA0OMY
HNHCTpyMEHTY € y4eTOM CpPOKa UCIIOJTHEHMUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CpPOK HCHOJIHEHHs] 1o MHCTpyMEeHTYy, HaumMeHee yHNaJeHHBIA OT
Toprosoro AHs, B KOTOPBIA OCYIIECTBIISIETCS MTOAAa4a U MOAIEP/KaHNE
JBYCTOPDOHHUX  KOTHPOBOK 1O  jgaHHoMy  HHcTtpymenry,
obo3HavaeMblit Kak =N (rae N=1, 2, ... — MOPSIIKOBBIN HOMEP CPOKa
ucnosHeHus no MHcTpymeHry).




Creavioumii 3a OJmxanimm

CPOK HMCIIOJIHECHUA 110

CPOK HCTIOJIHEHHS 110 IHCTpyMEeHTY, orpenenseMslii o hopmyie:
i=n+l

HNucTpyMeHTY
OTYEeTHRIN IEPUOTT KaJICHAApHBIN MecsI]
Step mar cTpaikoB. 3ajaeTcsi bupxei nepen 3arycKoM OMIMOHHON CepUn

M OCTACTCA NOCTOAHHLIM OO SKCIIMPAILUH.

BasucHsblit akTus (U)

bazuchsiil aktuB UHCTpyMeHTa

Tepmunbl, HEe onpeneneHHble B Hacrtosmed IIporpamme, HCIONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHYyTpeHHUMH JdokyMeHTamu [TAO MockoBckas bupika (manee — bupska) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM
3aKoHoJaTenbcTBOM Poccuiickont denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3nayenne Cnpsaa ABYCTOPOHHUX KOTHPOBOK B o00s3arenbcTBax Mapker-Melikepa
ompenensercs 1o (opMmyie C MOCISAYIOIMMM OKPYTJICHHEM J0 MHHHMAIBHOTO IIara IEHBI
HucTpyMeHTa 10 MpaBUIy MaTEMaTHUYECKOTO OKPYTJICHUS:

Texp—T
max {a X IV * vega = 100/ %; b%}, rne
Koo unuentsi IIOCTOSIHHBIE BEJIMUMHBI, onpeeseMble 1ig HCTpyMeHTa B IyHKTE
aub 2.2.2. nacrosuieit [IporpamMmsl.
IV (X) BmeHneHHas BOIaTWIBHOCTD ONIIMOHOB 10 CTpalKaM, B JOJIAX
Vega (X;) UyBCTBUTEIBHOCTh K U3MEHEHHUIO BOJIATUILHOCTU

KoauuectBo nHEN 10

uctonHeHUs (Texp— T)

KOJIMYECTBO KaJICHAAPHBIX JHEN 10 UcnoiaHeHus Mucrpymenra, rae
Texp — nata ucnoaHenust HcTpyMeHTa,

T — mata pacuera Crps1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-MeHKep BBIMOJTHSAET O0SA3aTENHCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HHCTpyMEHTOB, B HUKEeYKa3aHHBIX Ta0nuilax HACTOSIIETO MyHKTA!




Taoauma Ne 1

YcnoBus mojiepkanus B tedeHne KBanrta =1 AByCTOPOHHUX KOTHPOBOK MO TPEMHUATEHOMY
onuuony Ha Kypc Bamor CNY/RUB k=1(HenenpHblil) ¢ OIMKaRIIAM U CICIYFOIINI 3a OIKaIIuM

CPOKOM HCIIOJIHCHU A
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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*I1\V*vegal 00/N((Texp-T)/365);0,07%}
8 CS+STEP*2 | 1000 max{0,03*1\/*vegal 00/\((Texp-T)/365);0,07%} o
9 CS+STEP*3 | 1000 |  max{0,03*IV*vegal 00/(Texp-T)/365);0,07%} ‘5)
10 CS+STEP*4 | 1000 max{0,03*IV*vegal 00/\((Texp-T)/365);0,07%} v
11 CS+STEP*5 | 1000 max{0,03*IV*vegal 00/\((Texp-T)/365);0,07%} (2)
— 75% 75% z
12 CS-STEP*5 | 1000 max{0,03*IV*vegal 00/\((Texp-T)/365);0,07%} 3
(o))
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%} 3
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/N((Texp-T)/365);0,07%}




Taoauma Ne 2

YcnoBus mojiepkanus B TedeHne KBanrta =1 AByCTOPOHHUX KOTHPOBOK MO TPEMHUAITEHOMY
ommuony Ha Kypc BamoT CNY/RUB k=2 (Mecsunblii) ¢ OMMKaimM U CICIYIOIINI 3a OImKaIIIM
CPOKOM HUCIIOJIHEHUSI
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1 CS-STEP*5 | 1000 | max{0,054*IV*vegal 00/((Texp-T)/365);0,11%}
2 CS-STEP*4 | 1000 max{0,054*IV*vegal 00/Y((Texp-T)/365);0,11%}
3 CS-STEP*3 | 1000 max{0,054*IV*vegal 00/Y((Texp-T)/365);0,11%}
4 CS-STEP*2 | 1000 | max{0,054*IV*vegal 00/((Texp-T)/365);0,11%}
5 CS-STEP | 1000 | max{0,054*IV*vegal00/N((Texp-T)/365);0,11%}
6 |CALL [ 1000 | max{0,054*IV*vegal00/N((Texp-T)/365);0,11%}
7 CS+STEP 1000 max{0,054*IV*vegal00/Y((Texp-T)/365);0,11%}
8 CS+STEP*2 | 1000 | max{0,054*IV*vegal 00/((Texp-T)/365);0,11%} R
9 CS+STEP*3 | 1000 | max{0,054*IV*vegal00/N((Texp-T)/365);0,11%} ‘.5)
10 CS+STEP*4 | 1000 max{0,054*IV*vegal00/Y((Texp-T)/365);0,11%} o
11 CS+STEP*5 | 1000 max{0,054*IV*vegal00/((Texp-T)/365);0,11%} .y .y (E)
12 CS-STEP*5 | 1000 | max{0,054*IV*vegal00/N((Texp-T)/365);0,11%} ° 0 S
13 CS-STEP*4 | 1000 | max{0,054*IV*vegal00/N((Texp-T)/365);0,11%} 34"
14 CS-STEP*3 | 1000 max{0,054*IV*vegal 00/Y((Texp-T)/365);0,11%} =]
15 CS-STEP*2 | 1000 max{0,054*IV*vegal 00/N((Texp-T)/365);0,11%} 3
16 CS-STEP 1000 max{0,054*IV*vegal 00/Y((Texp-T)/365);0,11%}
17 | PUT cs 1000 | max{0,054*IV*vegal00/N((Texp-T)/365);0,11%}
18 CS+STEP 1000 max{0,054*IV*vegal00/Y((Texp-T)/365);0,11%}
19 CS+STEP*2 | 1000 max{0,054*IV*vegal 00/Y((Texp-T)/365);0,11%}
20 CS+STEP*3 | 1000 max{0,054*IV*vegal00/((Texp-T)/365);0,11%}
21 CS+STEP*4 | 1000 | max{0,054*IV*vegal 00/N((Texp-T)/365);0,11%}
22 CS+STEP*5 | 1000 | max{0,054*IV*vegal 00/N((Texp-T)/365);0,11%}

2.2.3. bimkailliuM ¥ CIEIyIOIMMH 32 HUM CPOKaMH HCHOJIHEHMs] MHCTpyMeHTa NMpHU3HAIOTCS
COOTBETCTBEHHO Oiipkaiias W cileaylolle 3a HedW JaThl HCIIOJIHEHUs, OIpelelseMble B
COOTBETCTBUHM € yciaoBUsAMHU Crienii(pUKauy COOTBETCTBYIOIIETO HHCTPYMEHTA.

2.3. B teuenne OtverHoro nepuoa Mcrnomuurenu Bripase He Oosiee 5 (MATh) pa3 He UCTIOTHSTD B
TeueHne Kaxzaoro (-ro Keanra xaxnoro ToproBoro mHs o0s3aTenbCTBa B OTHOIIEHHU K-0r0
HHucTpyMeHTa € 1-bIM CPOKOM UCIIOJHEHUS, yKa3aHHbIe B yHKTe 2.2. HacTosAueil [IporpamMmmer B
oTHomeHnH k-oro MHCTpymMeHTa c i-bIM CpPOKOM HCIONHEHHs B q-Thiii KBant. B ciydae
HapyleHus B TedeHue OTYEeTHOro nepuo/ia TaHHOTO YCJIOBHS IIPU OKa3aHUM MapKkeT-MenkepoM
ycayr no k-omy MHCTpyMeHTY B Teuenue q-oro Ksanrta ToproBoro aHs, Takue yCIyrd B TeUEHHUE
g-oro KBaHTa B OTHOILIEHUH COOTBETCTBYIOIIErO MHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMU.

3. Bo3narpaxnenue Vcnonnurene.




3.1 Pasmep BosHarpaxzaeHus HcmnomHurteneil 3a BbloJHEHHE VCHOJHUTENSIMU B TEUYEHUE
OtueTHOrO nepuoa o0s3arenbeTB MicnomHUTE e Ha YCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMu | -
2 Hacrosmieit [Iporpammel, ¢ cobmonenneM myHkTa 2.3. Hacrosuied [IporpaMmel, paBeH cymme
BO3HarpaxaeHui, onpenensemsix no ®opmynam Nel u Ne2 B OTHOLIEHUH Ka)KJ0M IpyIIIbI KOJOB
paszjena perucrpa ydera MO3MIUN, HCIOJIB3YEMbIX MpPU BBINOJIHEHUU 00s13aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuie IIporpaMMoi Ha OCHOBaHMM 3aKJIIOYEHHOro ¢ bupsxen
JIoroBopa 00 OKa3zaHUM YCIyT MapKeT-Meiikepa.

®opmyaa Nel:

0.25 X X j,giFee &0 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 Ksanta B j-ii Toprosbii nenp mo k-omy HHCTpymeHTy
(u3mepsieTcs B CEKyHAAX);

Topt}fq — OO0mas npoIoDKUTENbHOCT (-oro KBanrta B j-ii ToproBeiii neHb mo K-omy
HNHcTpyMeHTy (M3MepsieTcsl B CeKyHIax);

Tmst}fq— MHHHUMAJIbHAasA CI)aKTI/I‘leCKaH NpOAOJKUTCIIBHOCTE  IMOAACPIKAHUA MapI(eT-

MEHKEpPOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUEHUM (PaKTUUECKOW MPOJOJIKHUTEIbHOCTH
HOJJCP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky k-oro WMHcrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro KsanTa B j-it Toprossiit
JIeHb (M3MepseTCs B CeKyH/1aX);

Ts}fq - MPOJOJKUTENLHOCTD (-oro KBanrta B -it ToproBelit neHb mo K-omy MHCTpyMeHTY

(u3MepsieTcs B CEKyHAAX);

k.j.a
Fee ./; ., — CymMMa OUpKEBOTO cOOpa M KOMHMCCHOHHOTO BO3HArPAKIECHMS 34 KJIMPHHT,

B3UMaeMas ¢ MapkeT-meiikepa 1o caeinkaM, 3aKJII0UYeHHBIM B TeueHue q-oro Ksanrta B j-ii
Toprosesiii genb 1o k-omy HCTpyMEHTY CO CpOKaMu UCTIOIHEHUS U CTpaiikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hactosuled IIporpamMmbl, Ha oOcHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAaHHBIX MapkeT-MeilkepoM u
coJiepKalnx Koj(-bl) pa3zesia perucrpa y4yeTa Mo3ulnid, UCTIOIb3yeMble MPU BBIMOJIHEHUN
o0s13aTenbcTB MapkeT-Melikepa B COOTBETCTBHM ¢ HacTosAulei [Iporpammoii Ha ocHOBaHUU
3aKIIIOYEHHOTro ¢ bupikelt 1oroopa 06 0kazaHUM yCIIyT MapKeT-MelKepa, IpU YCIOBUH, YTO
JTaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMH HOMEpAaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHEIX 3agBOK MO COOTBETCTBYIOIMM ITapHEIM cienkam?,;

! Tepmun onpenensieTcst B COOTBETCTBUM TIPABHIIAME KITMPHHTA, YTBEPKIEHHBIMA KIIMPHUHTOBBIM IEHTPOM 1
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



e k=1,2, ... — HOPSIKOBBII HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 Hacrostedt 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, yKka3aHHbIH B myHKTe 2.2. HacTosel [IporpaMmsl.
®opmya Ne2:
. k . k kK .ok
Ykjq {[max 0; 1, (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 (Cro ThIcsY) py6ieit;
e S;—200 000 ([Isectu ThicsY) pyoiIe€ii;

e K ]'-‘_q— KOJINYECTBO CPOKOB HUCHOJNHEHUS 1o k-omy MHCTpymeHTy, mo xotopomy Mapker-
Mmeiikep B TedeHue g-oro Ksanra B j-ii ToproBblii JeHb 0053aH BBIIOJHSATH YCJIOBHUS
NOJJEPKAHUSL JABYCTOPOHHUX KOTHUPOBOK, IPEIyCMOTPEHHBIX B IMyHKTE 2.2. HACTOSIIEH
IIporpammsel. IIpu onpenenenun kommyecTBa TOProBbIX JTHEW COOTBETCTBYIOIIETO MECSLA,
TaKXe YYUThIBatOTCA TOpProBble HU, B KOTOPbIE MOJHOCTHIO JMOO YAaCTMYHO TOPTH ObLIN
IIPUOCTAHOBIICHBI.

3.2. Ilpu ompeneneHun KomuyecTBa TOProBBIX JHEH COOTBETCTBYIOMIETO MeCSIa, TaKKe
yuuThIBalOTCS TOproBble JHH, B KOTOpbIE MOJHOCTHIO JIMOO YAaCTUYHO TOPTH OBLIM
IIPUOCTAHOBIICHBI.

4. bup:xa BrpaBe oTka3zaTh MapkeT-MelKkepy B IPUCOEIUHEHUH K JaHHOM ITporpaMMe.



