IIporpamma Ne2 «Onuuon Ha ®K Ha ToBapbD»

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
MHcTpymenTa Hanmenosanue MHCcTpyMeHTa
k=1 MapskupyeMblii ONIHoH Ha (hBI0YEPCHBI KOHTPAKT Ha HedTh BpoHT (HenenbHbIit) |
k=2 Map:kupyeMblii ONMIMOH Ha (DbIOYEPCHBIN KOHTPAKT Ha IPUPOAHEIA ra3 ['enpu Xab
(MecsuHBIiA) 2
k=3 Map:kupyeMblii ONMIMOH Ha (DbIOYEPCHBI KOHTPAKT Ha MPUPOIHBIN ra3 ['enpu Xab
(HenenbHbBIN)
k=4 MapskupyeMblii ONMIKOH Ha (PbIOYEPCHBIN KOHTPAKT Ha 30J10TO (HEACIbHBIN)
k=5 Map>kupyeMblif ONIIMOH Ha (PBIOYEPCHBIN KOHTPAKT Ha 30J10TO (MECSYHBIN)
k=6 MapskupyeMblii ONIHOH Ha (PBIOYEPCHBII KOHTPAKT Ha 30710TO (KBAPTaJIbHbIIL) °
k=7 Map>kupyeMblif ONIIMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha cepeOpo (HeAeTbHBII)
k=8 Map>kupyeMblif ONIIMOH Ha (PBIOYEPCHBIN KOHTPAKT Ha cepeOpo (MECSUHbIN)
k=9 MapskupyeMblii ONIMOH Ha (DbIOYEPCHBINH KOHTPAKT Ha cepedpo (KBapTaIbHBbIA)

2. YcnoBus BHIIOTHEHHS 00s13aTenbcTB MapkeT-Meiikepa.

2.1. Jlns onpeneneHus mapaMmeTpoB 00s3aTEIbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHA:
CHDSI[ ABYCTOPOHHUX MaKCUMaJlbHasA pPa3sHULlAa MCKAY nqueﬁ HCHOﬁ MNpCIJIOKCHHUA Ha
KOTHUPOBOK IMOKYIIKY 1 nqueﬁ HGHOI>'I MNPCAJIOKCHUA HAa IPOJAXKY 110 ITOAaHHBIM

MapxkeTt-MelikepoMm 3asiBKaM B oTHolleHun MHcTpymeHTa. 3HaueHue
Cnpsna ABYCTOPOHHMX KOTHPOBOK OIPENEISAETCS BEINYMHOM,
UCIIONIB3YEMOM g ompeneneHuss LeHsl MHcTpymeHTa B
coorBercTBUM co Crnenuduxammeir aanHoro WHCTpyMmeHTa, H
paccunThiBaeTcsi 1o (Qopmyne, ykazaHHoW B myHKTe 2.2.1.
Hacrosuen [IporpaMMsl.

Jlydias 1esa npeaioKeHus [OCHAa 3asBKW Ha TIIOKYIIKY, MOJaHHOH MapKeT'MeﬁKCPOM B

Ha MOKVYIIKY

oTHoueHuu MHcTpymenTa, 00beM KOTOpo, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeMKepoM 3asBOK Ha IIOKYIKY, LEHa
KOTOPBIX HE HUIKC LCHBI }IaHHOi/JI 3as1BKH, COCTaBJIACT HEC MCHEC
MUHHMAaJIBHOTO 00beMa 3asiBOK.

Jlydmas nieHa npeutoKeHUsl | leHa 3asBKM Ha MNPOAAXy, IOJAaHHOM Mapker-MelkepoM B

Ha NPOAAKY oTHomeHnu MHCcTpyMeHTa, 00beM KOTOPOH, ¢ yueToM oObemMa Bcex
MOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha NPOJaxy, ILeHa
KOTOPBIX HE BBIIIE LEHbl JAHHOW 3asBKH, COCTaBIIIET HE MEHEE
MUHUMAaJIBHOTO 00beMa 3asiBOK.

KBant IepuoJ BpeMeH:u Toproeout ceccuu, B TEUEHUE KOTOporo Mapker-

MeHKep 00s513aH 1MojaBaTh 3asBKH, 0003HAYaeMBbIi Kak 0= 1, 2,

! «HenenbHbl1il» ONLMOH Kak OH onpejiesieH B CIHCKe JaT, SBISIOIMXCS TOC/IEHUMHU JHAMU 3aKITF0UEHUS ONIIHOHOB,
KOTOpBI pasmerrieH Ha caiite [TAO Mockosckast Bupska B cetn MatepHer o aapecy: http://fs.moex.com/files/9746.
2 «Mecs4HbI» ONMIIMOH Kak OH onpejiesieH B CIMCKE AT, SBISIOMIMXCS HOCIEIHUME JHAMH 3aKIIFOUEHHS ONIIHOHOB,
KOTOpHIH pa3mMeriieH Ha caiite ITAO MockoBckast bupika B cetn MarepHeT o aapecy: http://fs.moex.com/files/9746.
3 «KpapraibHbIi» ONMIMOH Kak OH onpeneneH B CIHUCKE Jar, ABJIAOIMXCS TOCIENHUMHU JHAMH 3aKJIHOUEHHS
ONLIMOHOB, KOTOpbI pasmemeHn Ha caidte ITAO Mockosckas bupxa B ceru IHrepHer mno agpecy:
http://fs.moex.com/files/9746.
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(roe 1, 2, ... - nopsaakoBblii Homep KBanra). [IpogomkurensHOCTD
KBanrta (TS) u3smepsiercs B CeKyHIax.

O01as TpoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenta tuna CALL mo
kaxaomy KBanry;

Kstr_put - konuuectBo crpaiikoB MHcrpymenta tuna PUT mo
kaxaomy KBanry.

O01as npoaOILKUTEIBHOCTD
MOJAEPKAHUS IBYCTOPOHHHUX

koTupoBOoK (Tmm)

BEIIMYMHA, OlpeersieMas B CEKyHIaxX B paMKax oaHoro Ksanra kak
CyMMapHasi II0 CTpailikaM IpPOJOJDKUTENBHOCTh IOANEPIKaHUS
MapkeT-MeUKepOM  IBYCTOPDOHHMX KOTHPOBOK  OTHEJIBHO IIO
KaKIOMY MIHCTpyMEHTY € y4eTOM CpOKa MCIIOIHECHHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTY

CPOK HCHOJHEHHs 10 WHCTpyMEeHTy, HauMEHee YIaJCHHBIA OT
ToproBoro JHs, B KOTOPbIHA OCYILIECTBISICTCS OACPIKAHUE 1IEH IO
nanHoMy MHcTpyMeHTy, o003Havaemsblid kak 1=n (roe n=1, 2, ... —
HOPSAKOBBII HOMEp CpOKa MCHONHEeHUs! 10 MIHCTpyMeHTY).

Crnenyrommii 3a OJIKaiIImMm
CPOK HCIIOJIHEHUS 110

HNucTpyMeHTYy

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, OIpeesieMblii o hopmye:
i=n+l

OTYeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCsIL]

Tepmunsl,

HC OIpCACICHHLIC B HacTosIIeH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUMAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckast bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKoHoAarenbCcTBOM Poccniickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1.

3nauenue Cnpsga JIBYCTOPOHHHUX KOTHPOBOK B oOs3arenscTBax MapkeT-meiikepa

onpenensercs no (opmysae ¢ MOCIEAYIOIIUM OKpPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IeHbI
HHcTpymMeHTa 110 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

XIVx* *100
ax{@XIV-vega100). oy rre

Texp—T
365

KosdduimeHTsl TTOCTOSIHHBIE BEJIMYMHBI, OTIpeiesieMble 71t THCTpyMeHTa B IyHKTE
aub 2.2.2. nacrosimeit [IporpaMmsl.

1V (X) BmeHeHHast BOTaTUIIBHOCTD OMIIMOHOB IO CTpalKam, B JOJISIX

Vega (X;) UyBCTBUTEIHHOCTh K U3BMEHEHHIO BOJIATHIIBHOCTH

KonnuecTBO gHEN JIO
ucnosHeHus (Texp— T)

KOJIMYECTBO KaJICHAAPHBIX JHEN 0 UcnoiaHeHus uctpyMenra, rae
Texp — nata ucnoiaHeHust MHcTpyMeHTa,

T — nara pacuera Cnpaja IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHSAET O00s3aTENHCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNHCTpyMEHTOB, KOTOphIe yKka3aHbl B Tabmumax Nel-3 HacTOSIIEro MyHKTa:




Taoauma Ne 1

VYcnosus noanepxkanus B TeueHne Ksantos =1, 2 AByCTOPOHHHX KOTHPOBOK IO
Map>XupyeMbIM OIIMOHAM Ha (bIOYEPCHBIM KOHTPAKT Ha He(Th BpanT k=1
¢ OuIpKalIIIM HEJEeNbHBIM CPOKOM HCIOJIHEHHS
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1 Cs 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70%
2 CS+1| 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% =1
3 CS+2| 100 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70% 10:00 MCK
4 | CALL [CS+3| 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% (U.TC+3)7
5 CS+4 | 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% 1850 MCK
6 CS+5| 50 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70% (UTC+3)
7 CS+6| 50 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70% 70% .
8 CS 100 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70% 19'(?5_1\/.ICK
9 Cs-1| 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% (U.TC+3)
10 CS-2 | 100 max{0,03*1\V*vega*100/N((Texp-T)/365);0,2%} 70% 2350 MC%
11 | PUT |[CS-3| 100 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70% UTC+3
12 CS-4 | 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% ( )
13 CS-5 50 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70%
14 CS-6 50 max{0,03*1\V*vega*100/Y((Texp-T)/365);0,2%} 70%
Taoauna Ne 2
Venosust moaepkanust B Tedenne KBantos q=1, 2 AByCTOPOHHHX KOTHPOBOK IO
MapskupyeMmblii ONMHOH Ha (PBIOYEPCHBIN KOHTPAKT Ha IPUPOAHBIi ra3 [enpu Xab k=2
¢ OMIDKAMIIM MECAYHBIM CPOKOM HCTIOJHEHHSI
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1 CS 100 max{0,05*IV *vega*100/V((Texp-T)/365):0,3%} 70%
2 CS+0,05 100 max {0,05*IV *vega*100/\((Texp-T)/365);0,3%} 70% g=1:
3 CS+0,1 100 max {0,05*IV *vega*100/((Texp-T)/365);0,3%} 70% 10:00 MCK
4 CALL CS+0,15 100 max {0,05*IV *vega*100/((Texp-T)/365);0,3%} 70% (UTC+3) -
5 CS+0,2 100 max {0,05*IV *vega*100/\((Texp-T)/365):0,3%} 70% 70% 18:50 MCK
6 CS+0,25 100 max {0,05*IV *vega*100/\((Texp-T)/365);0,3%} 70% (UTC+3)
7 CS+0,3 100 max {0,05*IV *vega*100/V((Texp-T)/365);0,3%} 70% g=2:
8 CS+0,35 100 max {0,05*IV *vega*100/((Texp-T)/365);0,3%} 70% 19:05 MCK
9 PUT CS 100 max {0,05*IV *vega*100/((Texp-T)/365);0,3%} 70% (UTC+3) —
10 CS-0,05 100 max{0,05*IV*vega*100/V((Texp-T)/365);0,3%} 70%




11 CS-0,1 100 max {0,05*IV *vega*100/\((Texp-T)/365);0,3%} 70% 23:50 MCK
12 CS-0,15 100 max {0,05*IV *vega*100/\((Texp-T)/365);0,3%} 70% (UTC+3)
13 CS-0,2 100 max {0,05*IV *vega*100/((Texp-T)/365);0,3%} 70%
14 CS-0,25 100 max {0,05*IV *vega*100/((Texp-T)/365);0,3%} 70%
15 CS-0,3 100 max {0,05*IV *vega*100/V((Texp-T)/365);0,3%} 70%
16 CS-0,35 100 max {0,05*IV *vega*100/\((Texp-T)/365);0,3%} 70%
Tao6auna Ne 3
VYcnosus noanepxkanus B Teuenne KBaHToB g=1, 2 AByCTOPOHHHMX KOTHPOBOK IO
Map:KHUpyeMblii OMIHOH Ha (BIOUEPCHBIA KOHTPAKT Ha MPUPOAHbIiA ra3 [enpu Xad k=3
¢ OIbKaHIINM HeIenbHBIM CPOKOM MCIOJTHEHHS
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1 CS 100 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70%
2 CS+0,05 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70%
3 CS+0,1 100 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70% g=L:
4 CALL CS+0,15 100 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70% 10:00 MCK
5 CS+0,2 100 max{0,03*1V*vega*100/N((Texp-T)/365);0,2%} 70% (U.TC+3) B
6 CS+0,25 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% 18:50 MCK
7 CS+0,3 100 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70% (UTC+3)
8 CS+0,35 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% 70% —
9 CS 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% 0 19'(()]5_1\/.ICK
10 CS-0,05 100 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70% (U.TC+3)
11 CS-0,1 100 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70% 23:50 MC%
12 PUT CS-0,15 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% UTC+3
13 CS-0,2 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% ( )
14 CS-0,25 100 max{0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70%
15 CS-0,3 100 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70%
16 CS-0,35 100 max{0,03*IV *vega*100/((Texp-T)/365);0,2%} 70%
Ta6auna Ne 4

VYcnoBus noanepxkanus B Tedenne Ksantos q=1, 2 AByCTOpOHHHX KOTHPOBOK IO

MapsKupyeMbIM OMIHOHAM Ha (PBIOYEPCHBIH KOHTPAKT HA 30J10TO k=4 (HemenbHbIN) ¢ OMmKaflmM 1 CIeIYIOMMM 3a OKailimmm

CPOKOM HCIOJIHCHUSA

Tun Uuctpymenra
(type)

(str)

Crpaiiku MHCTpyMEHTa

MuHUMAaJIBHBIH 00BEM 3aIBOK
(M3MepsieTcsi B KOHTPAKTaX)

Crpaa ABYCTOpOHHEH
KOTHPOBKH
(Spreadyy)

MOJIIePIKAHMUS IBYCTOPOHHIX
KOTHPOBOK OT MPOJODKUTENbHOCTH KBaHT

MunuManbHast TMIPOJAOJIKUTEIIBHOCTD

(Ts)

MunuMansHas O6mas
MIPOIODKUTEIBHOCTD TIOICPKAHHS

JIByCTOPOHHHMX KOTHPOBOK (Tmm) oT

O6mieii mpoaosmKuTenbHoCcTH KBaHTa

(Topt)

1,2)

Bpewms Hauana KBanra —
Bpewms oxonuanus Keanra (g

AN

CALL

CS-40

10

max{0,02*IV*vega*100/V((Texp-T)/365);0,2%}

CS-20

10

max {0,02*IV *vega*100/N((Texp-T)/365);0,2%}

CS

30

max {0,02*IV *vega*100/\((Texp-T)/365);0,2%}

CS+20

30

max{0,02*IV*vega*100/V((Texp-T)/365);0,2%}

70%

g=1:
10:00 MCK
(UTC+3) -

4




5 CS+40 | 30 max{0,02*IV*vega*100/V((Texp-T)/365);0,2%} 70% 18:50 MCK
6 CS+60 | 30 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
7 CS+80 | 30 max {0,02*IV *vega*100/\((Texp-T)/365);0,2%} 70% g=2:
8 CS+40 10 max{0,0Z*IV*Vega*l00/\/((Texp-T)/365);0,2%} 70% 19:05 MCK
9 CS+20 | 10 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3) —
10 CS 30 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70% 23:50 MCK
11 | PUT | CS-20 | 30 max{0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
12 CS-40 | 30 max {0,02*IV *vega*100/\((Texp-T)/365);0,2%} 70%
13 CS-60 | 30 max {0,02*IV *vega*100/\((Texp-T)/365);0,2%} 70%
14 CS-80 | 30 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70%
Tadoauma Ne 5
Venosust ojzepkanust B Teuenne KBantos q=1, 2 IByCTOPOHHHX KOTHPOBOK IO
Map>XupyeMbIM OIIMOHAM Ha (bIOYEPCHBIM KOHTPAKT Ha 30510T0 k=5 (MecsAuHbIi) ¢ OMMKaNIIIM CPOKOM HCTIOTHEHUSI
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1 CS-20 | 10 max{0,03*IV*vega*100/V((Texp-T)/365):0,2%} 70%
2 CS 30 max {0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% 4=1:
3 CS+20 | 30 max{0,03*IV*vega*100/V((Texp-T)/365):0,2%} 70% 10:00 MCK
4 | CALL | CS+40 | 30 max{0,03*IV*vega*100/V((Texp-T)/365):0,2%} 70% (U.TC+3) B
5 CS+60 | 30 max {0,03*IV*vega*100/\((Texp-T)/365);0,2%} 70% 18:50 MCK
6 CS+80 | 30 max {0,03*IV*vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
7 CS+100| 30 max {0,03*IV *vega*100/\((Texp-T)/365);0,2%} 70% 70% .
8 CS+20 | 10 max{0,03*IV*vega*100/V((Texp-T)/365):0,2%} 70% 19'(;15_1\/.[CK
9 Cs 30 max{0,03*IV*vega*100/V((Texp-T)/365):0,2%} 70% (U.TC+3)
10 CS-20 | 30 max {0,03*IV*vega*100/\((Texp-T)/365);0,2%} 70% 23:50 MC%
11 | PUT | CS-40 | 30 max {0,03*IV*vega*100/N((Texp-T)/365);0,2%} 70% UTC+3
12 CS-60 | 30 max {0,03*IV *vega*100/\((Texp-T)/365);0,2%} 70% ( )
13 CS-80 | 30 max{0,03*IV*vega*100/V((Texp-T)/365):0,2%} 70%
14 CS-100| 30 max {0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70%
Taoauna Ne 6
Venosust moaepkanus B Teuenue KBantos q=1, 2 AByCTOPOHHUX KOTHPOBOK IO
MapsKHpyeMbIM OIIHOHAM Ha (QBIOYEPCHBIN KOHTPAKT Ha 30710T0 k=6 (KBapTabHbIii) ¢ OIMKANUIIMM CPOKOM HUCIIOITHEHUSI
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1 CS-20 | 10 max {0,035*IV *vega*100/N((Texp-T)/365);0,2%} 70%
2 | CALL CS 30 max {0,035*IV *vega*100/N((Texp-T)/365);0,2%} 70% 70% g=1
3 CS+20 | 30 max{0,035*IV *vega*100/((Texp-T)/365);0,2%} 70%




4 CS+40 | 30 max{0,035*IV*vega*100/V((Texp-T)/365);0,2%} 70% 10:00 MCK
5 CS+60 | 30 max {0,035*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3) -
6 CS+80 | 30 max{0,035*IV*vega*100/N((Texp-T)/365);0,2%} 70% 18:50 MCK
7 CS+100| 30 max{0,035*IV *vega*100/V((Texp-T)/365);0,2%} 70% (UTC+3)
8 CS+20 | 10 max {0,035*IV *vega*100/N((Texp-T)/365);0,2%} 70% q=2:
9 CS 30 max{0,035*IV*vega*100/\/((Texp-T)/365);0,2%} 70% 19:05 MCK
10 CS-20 | 30 max {0,035*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3) -
11 | PUT | CS-40 | 30 max{0,035*IV *vega*100/((Texp-T)/365);0,2%} 70% 23:50 MCK
12 CS-60 | 30 max {0,035*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
13 CS-80 | 30 max {0,035*IV *vega*100/N((Texp-T)/365);0,2%} 70%
14 CS-100 | 30 max {0,035*IV *vega*100/N((Texp-T)/365);0,2%} 70%
Tao6auna Ne 7
VenoBust moaaepkanus B reuenne KBantos q=1, 2 AByCTOPOHHHX KOTHPOBOK IO
MapXupyeMbIM OIIMOHAM Ha (bIOYEPCHBIM KOHTPAKT Ha cepebpo K=7 (HemenbHbIi) ¢ ONMKANRIIMM U CIICIYIOLUINM 38
OMKANIIM CPOKOM HCIIOJIHCHHUSI
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1 Cs-2 30 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70%
2 Cs-1 30 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70% =1
3 CS 100 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70% 10:00 MCK
4 | CALL | CS+1 | 100 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70% (U.TC+3)—
5 CS+2 | 100 max{0,02*IV*vega*100/V((Texp-T)/365):0,2%} 70% 18:50 MCK
6 CS+3 | 100 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
7 CS+4 | 100 max {0,02*IV *vega*100/\((Texp-T)/365);0,2%} 70% 70% .
8 CS+2 30 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70% 19'(()15_1\/.ICK
9 CS+1 30 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70% (U.TC+3)
10 CSs 100 max{0,02*IV*vega*100/V((Texp-T)/365):0,2%} 70% 23:50 MC%
11 | PUT CSs-1 | 100 max{0,02*IV*vega*100/V((Texp-T)/365):0,2%} 70% UTC+3
12 CS-2 | 100 max {0,02*IV *vega*100/\((Texp-T)/365);0,2%} 70% ( )
13 CS-3 | 100 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70%
14 CS-4 | 100 max {0,02*IV *vega*100/N((Texp-T)/365);0,2%} 70%
Taoauna Ne 8
Venosust oazepkanust B Tedenne KBantos q=1, 2 AByCTOPOHHHX KOTHPOBOK IO
Map:kupyeMbIM OIMIMOHaM Ha (hIOUEPCHBINH KOHTPAKT Ha cepeOpo K=8 (MecsuHbIit) ¢ GImKaiiinM CPOKOM HCTIOTHEHHS
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1 | CALL | Cs-2 30 max {0,03*IV *vega*100/\((Texp-T)/365);0,2%} 70% 70%




2 Cs-1 30 max {0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70%
3 CS 100 max {0,03*IV*vega*100/\((Texp-T)/365);0,2%} 70% g=1:
4 CS+1 | 100 max {0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% 10:00 MCK
5 CS+2 | 100 max {0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3) -
6 CS+3 | 100 max {0,03*IV *vega*100/N((Texp-T)/365);0,2%} 70% 18:50 MCK
7 CS+4 | 100 max{0,03*IV *vega*100/N((Texp-T)/365):0,2%} 70% (UTC+3)
8 CS+2 30 max{0,03*1\V*vega*100/Y((Texp-T)/365);0,2%} 70% g=2:
9 CS+1 30 max{0,03*1\V*vega*100/Y((Texp-T)/365);0,2%} 70% 19:05 MCK
10 CS 100 max{0,03*1V*vega*100/Y((Texp-T)/365);0,2%} 70% (UTC+3) -
11 | PUT CS-1 100 max{0,03*1V*vega*100/Y((Texp-T)/365);0,2%} 70% 23:50 MCK
12 CS-2 | 100 max{0,03*1\V*vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
13 CS-3 100 max{0,03*1V*vega*100/N((Texp-T)/365);0,2%} 70%
14 CS-4 100 max{0,03*1\V*vega*100/Y((Texp-T)/365);0,2%} 70%
Taoauma Ne 9
YcnoBus noanepkanus B TedcHue KBanToB q=1, 2 IBYCTOPOHHUX KOTHPOBOK 10
Map>XupyeMbIM OIIHOHAM Ha (bIOYEPCHBIA KOHTPAKT Ha cepebpo K=9 (KkBapTaibHBbIi) ¢ GIIIKANIINM CPOKOM HCIIOTHEHHS
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1 CS-2 30 max{0,035*IV *vega*100/\((Texp-T)/365);0,2%} 70%
2 CS-1 30 max {0,035*IV*vega*100/N((Texp-T)/365);0,2%} 70% =1
3 CS 100 max{0,035*IV *vega*100/\((Texp-T)/365);0,2%} 70% 10:00 MCK
4 | CALL | CS+1 | 100 max {0,035*IV *vega*100/N((Texp-T)/365);0,2%} 70% (U.TC +3) -
5 CS+2 | 100 max {0,035*IV*vega*100/N((Texp-T)/365);0,2%} 70% 18:50 MCK
6 CS+3 | 100 max {0,035*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3)
7 CS+4 | 100 max{0,035*IV *vega*100/V((Texp-T)/365);0,2%} 70% 70% -
8 CS+2 30 max{0,035*IV*vega*100/\((Texp-T)/365);0,2%} 70% 19'(;]5_1\/.[CK
9 CS+1 30 max{0,035*I\V*vega*100/V((Texp-T)/365):0,2%} 70% U.T c+3
10 CS 100 max{0,035*IV*vega*100/\((Texp-T)/365);0,2%} 70% 2(3_50 M)CE
11 | PUT CS-1 100 max{0,035*IV*vega*100/\((Texp-T)/365);0,2%} 70% UTC+3
12 CS-2 100 max{0,035*IV*vega*100/\((Texp-T)/365);0,2%} 70% ( )
13 CS-3 100 max{0,035*IV*vega*100/\((Texp-T)/365);0,2%} 70%
14 CS-4 | 100 max{0,035*I\V*vega*100/V((Texp-T)/365):0,2%} 70%

2.2.3. brmxailiM W CIeIyOIUMA 32 HAM CPOKaMHU HCIIONTHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO ONMKailllasi W CIEAyIIIMe 3a HEW JaThl WCHOIHEHUS COOTBETCTBYIOIIETO
HucTpyMeHTa, onpeeisieMbIe COTJIacHO CreupUKaIMA COOTBETCTRYOIIEero MHCTpyMeHTa.

2.3. B teuenne OruerHoro nepuoaa Mapker-Meiikep BnpaBe He Oonee 10 (mecst) pas He
UCIONHATh B TeueHue Kaxaoro q-ro Kanta kaxaoro ToproBoro nHs o00si3aTenbcTBa B
otHomeHnn k-oro MHcTpymeHTa, ykasaHHble B TyHKTe 2.2. Hactosimed IIporpammbr B
otHouieHnu k-oro Muctpymenra. B cnyuae Hapymienus B TeueHue OT4eTHOTO NepHo/ia JAHHOTO
yCIIOBUS TpU OKa3zaHMM Mapker-Meiikepom yciayr no k-omy MHCTpyMeHTYy B TedeHHE -Oro
KBanta ToproBoro mHs, Takue YCIyrd B OTHOLIEHWM COOTBETCTBYyrowlero HMHcTpymeHnTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3narpaxaenune Mapker-meikepa.




3.1. Pa3mep BosHarpaxkaeHuss MapkeT-Meiikepa 3a BbIIOJIHEHHE MapKeT-MeHKepoM B TEUCHHE
OtuetHOTO NEepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBHSIX, TPEyCMOTPEHHBIX TYHKTaMU
1-2 nacrosmieit [IporpamMmel, ¢ cobmoienneM myHkTa 2.3. Hactosmiei [IporpamMmel, paBeH cymme
BO3HArpaxJaeHui, onpeaensieMbix mo ¢opmynam Nel-2 B OTHOIIEHHH Ka)JIO0H TPYIIBI KOJIOB
pasjena perucrpa ydera MO3UIHMHA, MCIOIb3YEMbIX INPH BBIIOJHEHHH 00s3aTerabcTB Mapker-
MeliKkepa B COOTBETCTBUM ¢ HacTosimed [IporpaMmoii Ha OCHOBaHMM 3aKJIIOUYEHHOTO ¢ bupikeit
JI0TOBOpa 00 OKa3aHUM YCIIyT MapKeT-Melkepa:

®opmyia Nel:
0.25 X B, jqlFee gliive X (g (Tmmfly; Toptf) + 1) x Lq (Tmstfy; Tsf)}
npu g=1

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

, TIe

L] Ilr[pI/IHI/IMaeT CJICAYIOHICC 3HAYCHUS:

Tmm}‘q
1, ecru ——==90%
Topt;,
. ) Tmm]'-fq 70% ’
L(Tmmjy;Toptf) = { [ Groper, ~ 70%) 700 < T4 _ g0
) S 21 <
©0% —70%) | * ™ 7= Toptk, 0
L —1, uHaye

L4 Tmm]’-fq— O6ma;1 NPpOAOJKUTCIIBHOCTE TMOAACPIKAHUS MapKeT'MeI\/'IKepOM ABYCTOPOHHHUX

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

. Topt}fq — OO0mrass mpoIO/KUTENBHOCT (-oro KsanTta B j-if ToproBeiii neHb mo K-omy
NucTtpymeHTy (M3MepseTcst B CeKyHIax );

. Tmst}fq— MUHUMaNbHasE (aKkTU4YecKas MPOJOJDKUTENILHOCTh MoJJepkaHus Mapker-

MeHKepOM BYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHMM (PAKTUUECKOU MPOJOIKUTEIEHOCTH
MOJIeP)KaHUsl  IBYCTOPOHHUX KOTHPOBOK IO KakaoMy ctpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiiei [IporpamMmel, B TeueHue -oro KanTa B j-if Toprossiii
JIeHb (U3MepseTcs B CEKyH/1ax);

k . o
o Tsj, - IponomXUTENLHOCTL §-oro Keanta B j-if Toprosbiii nens no k-omy UucTpymeHTy

(u3MepsieTcs B CEKYHAAX);

k.j.a
e Fee /.., — CyMMa OMPXKEBOro cOOpa M KOMHCCHOHHOTO BO3HArpakKICHUs 3a KJIMPUHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUYEeHHBIM B TeueHue q-oro Ksanrta B j-ii
Toprosesiii genb 1Mo k-omy MHCTpYMEHTY CO CpOKaMu UCTIOTHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHkTe 2.2. Hacrosuledl IIporpamMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAHHBIX MapkeT-MeiikepoM U
coJiepKalux Koz(-bl) pa3zesia perucrpa ydera Mo3uluid, UCTOIb3yeMble NMPU BBIMOJIHEHUN
o0s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBHH ¢ HacTosAulel [Iporpammoii Ha ocHOBaHUU
3aKJTI0YEHHOTO ¢ bupikeit moroBopa 00 Oka3aHUM yCIyr MapKeT-Meikepa, Ipu yCIOBUH, YTO



JTAaHHbIE 3asBKU 3aperuCTpUpoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMH HOMEpaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYIOMMUM ITapHbIM crenkam®;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOMIEro MHCTpyMEHTa, yKa3aHHOTO B ITyHKTE
1 nacrosimeit [Iporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoOro JHsI COOTBETCTBYIOIIETO MECSIIA;
Tmst},
o Ly(Tmstl,;Tsk,) = Li(Tmstk, ;Tsk,) = L,(Tmstk, ; Tsk,) = { 18 g == 70%
0, uHaue

e (=1,2,... —nopsaakosbiii Homep KBaHTa, yka3aHHbIl B myHKTe 2.2. HacTosel [IporpaMmsl.
@opmyJia Ne2:
Ykjq {[max(O; I, (Tmm]’-fq ; Topt}fq) X (S, —851)+ Sl)] X L (Tmst}fq ; Ts}fq)}

YiiaK fq
npu =1
Y j{[max(0; I, (Tmmfy ; Topt),) X (S, — S1) + S)| X Ly (Tmstf; Tsf,)}

Y K
, T11e
Ipu k=1-3

e S;— 75000 (CeMbaecsr nath Thicsd) pyoueii;

e S;- 150 000 (Cto maAThaecAT ThicAY) pyOIeii;
Mpu k=4,7

e S;:—100 000 (Cto ThIcsu) py6ieii;

e S,—200 000 (Jisectn ThicsY) pyoII€ii;

IMpu k=5-6, 8-9

e S:-60 000 (IllecThaecaT ThiCAY) pyOII€ii;

e S;-120000 (Cto aBamuaTh THICAY) pyoueii;

e K ]'-fq— KOJINYECTBO CPOKOB HUCHOJHEHUS mo k-omy MHCTpyMmMeHTy, o koTopoMmy Mapker-
Meiikep B TeueHue q-oro KBanta B j-if ToproBwiii neHb 00s3aH BBINOJIHATH YCIOBUS
NOAJEPKAHUS JABYCTOPOHHMX KOTHMPOBOK, IPEIYCMOTPEHHBIX B IYHKTE 2.2. HACTOSIIEH
IIporpammel. IIpu onpenenenun kommyecTBa TOProBbIX JHEW COOTBETCTBYIOIIETO MECSLA,
TaKXe YYUThIBatOTCA TOproBble JHHU, B KOTOPBIE MOJHOCTHIO OO YaCTUYHO TOPTH ObUIN
IIPUOCTAHOBIICHBI.

3.2. lna nenein Hacrosued IIporpammel mpu ompeneineHud KoymdecTtBa TOproBbIX JHEH
COOTBETCTBYIOIIETO MECsIa, TAK)KEe YUUTHIBAIOTCS TOProBble THU, B KOTOpPbIE MOJHOCTHIO THOO
YaCTUYHO TOPTH ObUIA IPUOCTAHOBJICHBI.

4 TepMuH ONpPENENSETCS B COOTBETCTBUM NPABUIAMH KJIMPUHTA, yTBEPKAEHHBIME KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



4. bupxa Bupase oTkazaTb MapkeT-MelKepy B IPUCOEIMHEHUH K TaHHOM NTpOrpaMMe.

10



