IIporpamma Nel «IlpemuanbHbIe ONIIAOHBIY

1. UHCcTpyMeHTHI M UX 00O3HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeT-meiikep 00s3aH B Xo/e
Toprosoii ceccun Ha CpounoM peinke [TAO MockoBckas bupska ocyIiecTBiIsITh B COOTBETCTBUU
¢ "Hacrosimeii [IporpaMmmoii mojaepxaHue eH u/uin 0o0beMa TOPIroB:

k=1 | Onuuon Ha oObikHOBeHHBIE akiuu [TAO “Tasmpom” (Hez[eﬂbHLIﬁ)l

k=2 | Onuwron Ha o6bikHOBeHHBIE akiuu [TAO “T"asmpom” (MeCSUHBIN)

k=3 | Onuwmon Ha oOsikHOBeHHBIE akiiud AK «AJTIPOCA» (ITAO) (HenenbHbIi)

k=4 | Onuwmon Ha oO6sikHOBeHHBIE akiud AK «AJIPOCA» (ITAO) (Mecs4HBI#T)

k=5 | Onuwmon Ha oObikHOBeHHBIE akiuu [TAO «CeBepcTaiby (HeAeIbHbIN)

k=6 | onmmon Ha oObikHOBeHHBIE akiu [TAO «CeBepcTaiiby (MECSUHbIH)

OnmuoH Ha rnoOanbhble aeno3utapubie pacnucku (I'IP) na akiuu «Mkce 5 Puteiin

k=1 ['pyn H.B» (HenenbHbIi)
k=8 OnuuoH Ha riao0anbHble aeno3utapubie pacnucku (I'IP) Ha akuuu «Mxc 5 Puteiin
| I'pyn H.B» (Mecsunblif)

k=9 | Onuwmon Ha oO6bikHOBeHHBIE akiuu [TAO «MuTep PAO EDC» (HemeapHbIH)

k=10 | Onrmon Ha oobikHOBeHHBIC akiuk [TAO «uTep PAO EDCy» (MecsauHblif)

k=11 | Onuron Ha 0ObIKHOBeHHBIE akiuu [TAO “HK “JIVKOWT” (HeeNTbHBIN)

k=12 | Onuron Ha 0ObIkHOBeHHBIE akimu [TAO “HK “JIVKOWT” (MECSTYHBIN)

OnunoH Ha 00bIKHOBeHHbIE akuu [TAO «MarHuToropckuii MeTauTyprudecKuit
KOMOMHAT» (HeJeJbHbIN)

OnunoH Ha 00bIKHOBeHHbIE akuu [TAO «MarHuToropckuii MeTauTyprudecKkuit
KOMOMHAT» (MeCSYHBIN)

k=13

k=14

k=15 | Onumon Ha 0ObIKHOBEHHBIE akiuu [TAO «Meuen» (HeaeabHbIN)

k=16 | Onuron Ha 0ObIKHOBEHHBIE akiuu [TAO «Meuen» (MeCSIHbIH)

k=17 | Onuwmon Ha o6bikHOBeHHBIE akiuu [TAO «HOBATOK» (HemeapHbIi)

k=18 | Onuwmon Ha 06bikHOBeHHBIE akiuu [TAO «HOBATOK» (MecsSuHbIii)

OnuuoH Ha aMEpUKAHCKHE JENO3UTAPHBIE PaCIMCKU Ha akIMK «O30H XOJIUHIC
[MuDnCu» (HeaenbHbIi)

OnuuoH Ha aMEpUKAHCKHE JENO3UTAPHBIE PaCIMCKU Ha akMK «O30H XOJIUHIC
[MudDnCu» (MecsuHbIN)

Omnmuon Ha oObikHOBeHHbIE akinn [TAO «[TUK-crennanu3upoBaHHBIN 3aCTPOUIIIHKY

k=19

k=20

k=21 .
(HenenbHbIN)

k=22 OnuuoH Ha oOpikHOBeHHBIE akIK [TAO «[THMK-cnenuanu3mupoBaHHBINA 3aCTPONRIITIK
(MecsuHBIi)

k=23 | Onmuwron Ha oObikHOBeHHbIE akiuu [TAO «Ilomrocy (HeaeabHbIi)

k=24 | Onuwmon Ha 00bikHOBeHHBIE akiuu [TAO «Ilomrocy (MeCSUHbIH)

! «HepenbHblii» uiu «MecsuHbIH» OILMOH Kak oH onpejeneH B CIMCKe AT, ABISIOUMXCS HOCIEAHUME THAMU
3aKITIOYCHUS OTMIIMOHOB, KOTOPHIi pasMenieH Ha caiite [TAO MockoBckast bupka B cetu IHTEpHET 1m0 azmpecy:
http://fs.moex.com/files/9746



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

k=25

Omnuuon Ha oObIkHOBeHHBIE akinK «IlomumeTann MHTepHAITHIY (HEACTbHBIN)

k=26 | Onuron Ha 0ObIKHOBeHHBIE akiuu «IloauMeTana MHTepHIIIHI (MECIYHBII)

k=27 | Onumon Ha 0ObIkHOBeHHBIE akiuu [TAO “CoOepbank” (HeaeabHbIN)

k=28 | Ommwron Ha o6bikHOBeHHBIE akuu [TAO “COepOank’ (MeCIUHBII)

k=29 | Onuwron Ha npuBuierupoannbie akiuu «I[TAO CoepOaHK» (HeaCIbHBIN)

k=30 | Onuwron Ha npuBmiIerupoannbie akiuu «ITAO CoepOaHK» (MECIUHBII)

k=31 | Onuwron Ha o6sikHOBeHHBIE akiuu [TAO «'pymnma kommanuii «Camoser» (HeaeabHbIN)

k=32 | Onmuon Ha oObikHOBeHHBIE akiuK [TAO «['pynmna kommnanuii «Camosner» (MeCSYHBIN)

k=33 | Onuon Ha oObikHOBeHHbIE akiuK [TAO "CypryrHedrera3" (Heae bHbII)

k=34 | Onmon Ha oObikHOBeHHBIE akiuu [TAO "CyprytHedreras" (MecsUHbIN)

k=35 | Onuwuon Ha o6bikHOBeHHBIE akiind MKITAO «TKC Xonauar (HeaeabHbIi)

k=36 | Onuwron Ha oOsikHOBeHHBIC aknd MKITAO «TKC Xonauar (MeCSIHbI# )

k=37 | Onuwuon Ha o6sikHOBeHHBIC akiiud MKITAO «BK» (HemenbHbIiT)

k=38 | Onmwron Ha o6sikHOBeHHBIC akud MKITAO «BK» (MecsunbIii)

k=39 | Onuon Ha oObikHOBeHHbIE akiuK «bank BTBy (ITAO) (HenenbHbIN)

k=40 | Onmuon Ha oObikHOBeHHBIE akiuK «bank BThy (ITAO) (Mecs4HbIi)

k=41 | Onuwron Ha 0ObIKHOBeHHBIE akiuu «SIHaexc H.B.» (HemenbHbIit)

k=42 | Onuron Ha oObIkHOBeHHBIE akiuu «SIHaekc H.B.» (MecsunbIii)

k=43 | Onuwuon Ha oObikHOBeHHBIE akiuu [TAO «HedtsHas komnanus «PocHedTb»
(HeenbHBIN)

k=44 | Onuwuon Ha oObikHOBeHHBIE akiuu [TAO «Hedrsanas komnanust «PocHedTb»
(MecsuHBIi)

k=45 Omnuuon Ha oObikHOBeHHbIE akinK [IAO «TartnedTs» um B.JI. [llammna (HenenpHbII)

k=46 Ommunon Ha oObikHOBeHHBIE akinu [TAO «Tatnedtsy» um B.J]. [Ilamuna (MecsuHbIiN)

k=47 Omnmuon Ha oObikHOBeHHbIE akinK [TAO «MockoBckast bupskay (HeIenbHbIN)

k=48 OnmuoH Ha oOpikHOBeHHBIE akiuK [TAO «MockoBckast bupxkay (MecsuHbIN)

k=49 Omnmuon Ha oObikHOBeHHBIE akIK [TAO «MTC» (HeaenbHBbIi)

k=50 Omnimon Ha oObikHOBeHHBIE akiuu [TAO «MTCy (Mecs4HbIN)

k=51 Onumon Ha oO6bIkHOBeHHbIE akiuu [TAO «I'pymnmna ITo3utus» (HenenbHbIi)

k=52 Onuuon Ha oO0bikHOBeHHbIEe akiuu [TAO «'pymnmna ITo3uTuB» (MecsSuHBIN)

k=53 OmnmuoH Ha 0ObIKHOBEHHBIE akIK [TAO «ApTreny» (HeneabHbIN)

k=54

OnmuoHn Ha oObikHOBEeHHBIE akIK [TAO «ApTren» (MecsSYHbIN)




k=55

Omnmuon Ha oObikHOBeHHBIE akinK [TAO «CoBkOMOaHK» (HEIETbHBIN)

k=56

Omnuuon Ha oObikHOBeHHBIE akinK [TAO «CoBKOMOAHKY (MECSIYHBIN )

2. YcnoBus BEITIOTHEHUS 00513aTeNbcTB MapKkeT-MeiKepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelHKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasi pasHULA MEXIy Jydlled LEHOW IPEIIOKECHHUS Ha
MOKYIIKY W JIy4IlIed LIEHOH MPENIOKEHUS Ha MPOJaXy 10 MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHuU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISAETCS  BEIMYMHOM,
UCIIOJIB3YEMOM I ONIpeieIeHuUs LieHbl IHCTpyMeHTa B COOTBETCTBUU
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

Jlyuiias nieHa opeaa0KeHus
Ha IMOKVYIIKY

1IeHa 3asiBKU Ha MIOKYIIKY, MT0IaHHOM MapkeT-MeliKkepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOpOH, C y4eTOM O0BbeMa BCEX IMOJAHHBIX
TUM MapkeT-MeilKkepoM 3asBOK Ha MOKYIIKY, [IeHa KOTOPBIX HE HUXKE
LIEHBbI JJAHHOW 3asBKH, COCTAaBJIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3asIBOK.

JIy4iiag neHa npeaioKeHus
Ha MPOJAKY

LI€HA 3a5BKU Ha IIPOJIAXKY, OJaHHOM MapKeT-MeMKepOM B OTHOLLIEHUH
HNHcTpymMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, LIEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOMW 3asBKM, COCTABIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

Ksant

nepuoj BpeMeHu ToproBoi ceccuu, B TeUeHHE KOToporo Mapker-
MelKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (rxae
1, 2, ... - nopsakoBsiii HOMep KBanta). [Ipogomxurensnocts KBanrta
(Ts) uamepsiercs B CEKyHIaXx.

O6H_[a${ OPpOAOIKUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - xommuectBo crpaiikoB MHcrpymenta Tuma CALL mo
kaxomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Wuctpymenta tunma PUT mo
kaxaomy Ksanry.

O6H_[3.SI OPpOAOIKUTCIIbHOCTD
OoAACPXKAHNUA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYMHA, ONIpefiesieMasl B CEKyHIax B paMKax onHoro KBaHTa kak
CyMMapHasi [0 CTpalKaM IPOJOJDKUTEIBHOCTh IOJACPKAHUS
MapkeT-MelKepoM JIBYCTOPOHHUX KOTHPOBOK OTAEIBHO 110 KaXA0OMY
HNHCTpyMEHTY ¢ y4€TOM CpOKa UCIIOJIHEHHS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CpPOK HCHOJIHEHHs N0 MHCTpyMEHTY, HaumMmeHee yIaleHHBIA OT
Toprosoro AHs, B KOTOPBIA OCYILECTBIISIETCS TOAAa4a U MOAJEP/KaHNE
JBYCTODOHHUX  KOTHPOBOK MO  JaHHOMYy  MHcTpymeHry,
o0o3HavaeMblIit kak i=n (rae N= 1, 2, ... — MOPSAAKOBBIN HOMEp CpoKa
ucnosHeHus no MHcTpymeHTy).

Crenyiommii 3a OJIKalImM
CPOK MCIIOJHEHUS 110

CpOK ucnosiHeHus: no MHCTpyMeHTY, onpeaensieMslii o popmyre:
i=n+1

HHc €HT
OTYETHLIN IEPUOTT KaJICHAApPHBIN MecsI]
Step 1iar cTpailkoB. 3azaercs bupkeil nepen 3amyckoM ONIIMOHHON cepUH

M OCTACTCA NOCTOAHHBIM 10 SKCIIUpaAIrH.




basucHblit akTuB (U) bazucusii aktB MHCTpyMeHTa

TepMunbl, He omnpeneneHHble B Hacrosmeid I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu ITAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI] (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUU C JEHCTBYIOIIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTeNbCTB MapkeT-Melkepa.

2.2.1. 3nayenue Cnpsaa [ABYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-Meiikepa
onpenensercs no (opmysae ¢ IMOCISAYIOIIUM OKPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IEHbI
WNHcTpyMeHTa 110 IpaBUly MaTEMaTUYECKOTO OKPYTJICHUS:

axlVserxVegager*100

max{ ; b%}, Te

Texp—T
365

Koo puumenter MOCTOSIHHBIE BEJIMYUHBI, onpeensieMble 11 UHCTpyMeHTa B yHKTE
aub 2.2.2. Hacrosmeit [TporpamMmmsl.

IV (X) BMeHeHHast BOJIaTUIIBLHOCTH OIMLIMOHOB IO CTpaiikam, B TOJIAX

Vega (X;) UyBCTBUTEIBHOCTh K M3MEHEHHIO BOJIATHIIBHOCTH

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCHOIHECHHUS I/IHCTPYMCHTB., rac

KoanuecTBO aHEN 10
ucnosHeHUs (Texp— T)

Texp — Aata ucnonHenust UHcTpymeHTa,

T — nara pacuera Cnpaja IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBINOIHSIET O00sA3aTENIHCTBA TOJBKO IO TEM CpPOKaM HCIOTHEHUS
HNucTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabnuiiax Nel—2 HacTosIero myHkra:

Taoauna Ne 1

YcnoBus noanaepkanus B TeueHue Ksanra =1 AByCTOPOHHUX KOTHPOBOK IO MPEMUATBHOMY
OIIIMOHY Ha 00bIKHOBeHHBIC akiuu [TAO «["a3npom» K=1(HeaenpHbIN) ¢ OIMKAUIIIMM CPOKOM
WCTIOTHEHUS

:1)

Crpsa IByCTOpOHHEH
KOTHPOBKH

(Spreadyy)

Tun Uuctpymenra
(type)
Crpatiiku MHCTpyMeHTa
(str)

MuHuMaIbHBIH 00BEM 3asBOK
(M3MepsieTcs B KOHTPAKTaX)
Kos¢pdpunuent wk, str
MuHAMaIbHAS TPOODKUTEIILHOCTh
MOJIJIEPKAHUS IBYCTOPOHHUX
KOTHPOBOK OT MPOJOKUTEIbHOCTH
Ksanra (TS)
MunanMansHas O61as
MIPOAOJKUTEIBHOCTE TOICPIKAHHS
JIBYCTOPOHHUX KOTUPOBOK (Tmm) ot
OO0meit mpopomkuTeapbHOCTH KBaHTa
(Topt)

Bpewms nauana Kanra —

Bpewms oxonuanus Ksanra (q

CALL| CS-STEP*5 | 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 0.0454
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2 CS-STEP*4 | 400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 0.0454
3 CS-STEP*3 | 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 0.0454
4 CS-STEP*2 | 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 0.0454
5 CS-STEP | 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 0.0454
6 cs 400 | max{0,07*IV*vega*100/V((Texp-T)/365); 1%} | 0.0460
7 CS+STEP | 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 0.0454
8 CS+STEP*2 | 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 0.0454
9 CS+STEP*3 | 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 0.0454
10 CS+STEP*4 | 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 0.0454
11 CS+STEP*5 | 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 0.0454
10:00 -18:50
12 CS-STEP*5 | 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 0.0454 (ulﬁglfs)
13 CS-STEP*4 | 400 | max{0,07*IV*vega*100/V((Texp-T)/365); 1%} | 0.0454
14 CS-STEP*3 400 | max{0,07*IV*vega*100/V((Texp-T)/365); 1%} | 0.0454
15 CS-STEP*2 | 400 | max{0,07*IV*vega*100/V((Texp-T)/365); 1%} | 0.0454
16 CS-STEP | 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 0.0454
17 | PUT CS 400 | max{0,07*IV*vega*100/V((Texp-T)/365); 1%} | 0.0460
18 CS+STEP | 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 0.0454
19 CS+STEP*2 | 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 0.0454
20 CS+STEP*3 | 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 0.0454
21 CS+STEP*4 | 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 0.0454
22 CS+STEP*5 | 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 0.0454
Taoauma Ne 2
YcoBust moepkanus B TeueHue Keanra =1 IByCTOPOHHUX KOTHPOBOK I10 MPEMHATBHBIM OMIIMOHAM C ONIDKANIINIM CPOKOM
HCIIOJIHEHUS
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0.0460 st
CALL, Koaddumuent a=0,1 , b=1%; ans put CS+ u call CS- ) o o
2 PUT 400 Koadpdumuent a=0,2 , b=2% Csz’lr?}',?i?" 5% 5%




0.0460 st

CALL, Koaddumuent a=0,07 b=1%;
3 600 , 0; s put CS+ u call CS-
PUT koddpduument a=0,14, b=2% CS, 0.0454 - 75% 75%
Jipyrue
CALL, Kosddument a=0,1 , b=1%; 0.0460 s
4 L1, o; s put CS+ u call CS-
put | 900 Koodpduument a=0,2 , b=2% CS, 0.0454 - 7% 75%
Japyrue
CALL, Kosdduument a=0,07 b=1%; 0.0460 ms
5 50 , 0; st put CS+ u call CS-
PUT kosddument a=0,14, b=2% CS, 0.0454 - 75% 75%
Jipyrue
CALL, Kosddument a=0,1 , b=1%; 0.0460 s
6 L1, o; i put CS+ u call CS-
PUT 50 Koodduument a=0,2 , b=2% CS, 0.0454 - % 5%
apyrue
CALL, Kosdduument a=0,07 b=1%; 0.0460 ms
7 50 , 0; st put CS+ u call CS-
PUT ko>dhmmment a=0,14, b=2% CS,0.0454 - 75% 75%
apyrue
CALL, Kosdduument a=0,1 , b=1%; 0.0460 s
8 L1, o; i put CS+ u call CS-
put | Kosddnument a=0,2 , b=2% €S, 00454 - 7% 75%
apyrue
CALL Kooddumment a=0,07 b=1%; 0.0460 sts
9 ! 200 s 0; mng put CS+ u call CS-
PUT ko3 durrent a=0,14, b=2% CS, 0.0454 - 5% 75%
apyrue
CALL, Kosddurment a=0,1 , b=1%; 0.0460 ns
10 L, o, i put CS+ u call CS-
put | 200 Koadduument a=0,2 , b=2% €S, 00454 - =% =%
apyrue
CALL, Kosddumment a=0,07 b=1%; 0.0460 s
1 10 , 0, s put CS+ u call CS-
PUT Ko3bduiment a=0,14, b=2% CS, 0.0454 - 75% 75%
apyrue
CALL, Koadduuuent a=0,1 , b=1%; 0.0460 ns
12 L, o, i put CS+ wu call CS-
PUT 10 Koadduument a=0,2 , b=2% €S, 00454 - =% =%
Apyrue
CALL, Kos(duuuent a=0,07 b=1%; 0.0460 ms
13 2000 ) o; s put CS+ u call CS-
PUT ko3 durrent a=0,14, b=2% CS, 0.0454 - 5% 75%
Apyrue
CALL, Kosdduuuent a=0,1 , b=1%; 0.0460 s
14 L, o, it put CS+ u call CS-
PUT 2000 Koaddumment a=0,2 , b=2% CS,0.0454 - 5% 5%
Apyrue
CALL, Kosddumuent a=0,07 b=1%; 0.0460 ns
15 600 ) o; s put CS+ u call CS-
PUT Kodbdumment a=0,14, b=2% CS,0.0454 - 75% 75%
ApyTHe
CALL, Kosddumment a=0,1 , b=1%; . | 0.0460
16 L1, o; st put CS+ u call CS
put | 900 Kosddumment a=0,2 , b=2% €S, 00454 - % 75%
ApyTHe
CALL, Kosdduument a=0,07 b=1%; .| 0.0460 nns
17 50 R 0; g put CS+ u call CS
PUT KodbdumenT a=0,14, b=2% CS,0.0454 - 75% 75%
Apyrue
CALL, Kosddumment a=0,1 , b=1%; . | 0.0460
18 L1, o; st put CS+ u call CS
put | % Kosddumment a=0,2 , b=2% €S, 00454 - % 5%
Jpyrue
CALL, Koapdumuent a=0,07 b=1%; .| 0.0460 nns
19 50 > o; 11 put CS+ u call CS
PUT ko urment a=0,14, b=2% CS,0.0454 - 75% 75%
JIpyrue
CALL, Kosddurment a=0,1 , b=1%; _ | 0.0460 s
20 mueHt a=0,1 , o; st put CS+ u call CS
PUT 50 Koaddumment a=0,2 , b=2% C5,0.0454 - 75% 75%
JIpyrue
CALL, Koaddurment a=0,07 b=1%; _ | 0.0460 ns
21 100 ; o; ast put CS+ u call CS
PUT kos(bdummenT a=0,14, b=2% CS,0.0454 - 75% 75%
JIpyrue
CALL, Kos(duumert a=0,1 , b=1%; 0.0460 s
29 rent a=0,1 , o, it put CS+ u call CS-
put | 100 Kospduument a=0,2 , b=2% CS, 0.0454 - =% =%
JIpyrue
CALL, Kosddumuent a=0,07 b=1%; 0.0460 ast
23 5 i R 0, s put CS+ u call CS-
PUT kos(dummenT a=0,14, b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL, Koaddu =0.1.b=1%: 0.0460 st
24 nuent a=0,1 , o, 1uust put CS+ wu call CS-
PUT ° Koodduument a=0,2 , b=2% CS, 0.0454 - % 5%

Apyrue

10:00 -18:50
MCK
(UTC+3)




0.0460 st

CALL, Koadpdumment a=0,07 b=1%;
25 50 nuent a=0, %; st put CS+ u call CS-
PUT xosddument a=0,14, b=2% CS, 00454 - 5% 75%
JpyTHe
CALL, Kosbn 0,1, b=1%; 0.0460
26 50 muent a=0,1 , b=1%; s put CS+ u call CS-
PUT Koopmment a=0,2 , b=2% €S, 00454~ 75% 7%
JpyTHe
CALL, Kosddu 0,07 b=1%: 0.0460 nta
27 800 nueHt a=0, 1%; myst put CS+ u call CS-
PUT koa(mument a=0,14, b=2% €S, 00454~ 75% 7%
JpyTHe
CALL, Kosbdu 0,1, b=1%: 0.0460 na
28 800 muent a=0,1 , b=1%; mans put CS+ u call CS-
PUT Koopmment a=0,2 , b=2% CS, 00454~ 75% 7%
npyrue
CALL, Kosddu 0,07 b=1%: 0.0460 na
29 350 nueHt a=0, 1%; mnst put CS+ u call CS-
PUT kosddumment a=0,14, b=2% CS,0.0454 - 5% 75%
npyrue
CALL, Kosdbdu 0,1, b=1%: 0.0460 na
30 350 muent a=0,1 , b=1%; s put CS+ u call CS-
PUT Koopmment a=0,2 , b=2% CS,00454- ) 75% 7%
npyrue
CALL Kosddumment a=0,07 b=1%: 0.0460 1
31 , 25 mueHT a=0, %; ms put CS+ u call CS-
PUT ko3 durrent a=0,14, b=2% CS,0.0454 - % 5%
npyrue
CALL, Kosdduuuent a=0,1 , b=1%; 0.0460 n1s
32 25 meHt a=0,1 , %; s put CS+ u call CS-
PUT Kos(dumment a=0,2 , b=2% CS, 0.0454 - 5% 5%
npyrie
CALL, Kos(dumuent a=0,07 b=1%; 0.0460 n1s
33 50 nuent a=0, %; s put CS+ u call CS-
PUT ko3 durrent a=0,14, b=2% CS, 0.0454 - 5% 5%
npyrue
CALL, Kosdduuuent a=0,1 , b=1%; 0.0460 n1a
34 50 meHt a=0,1 , %; s put CS+ u call CS-
PUT Kos(dumment a=0,2 , b=2% CS, 0.0454 - 5% 5%
npyrue
CALL, Kooddpum =0.07 b=1%: 0.0460 ms
35 20 nuent a=0, %; mts put CS+ u call CS-
PUT ko3 durrent a=0,14, b=2% CS, 00454 - 5% 5%
npyrue
CALL, Kosdpdumment a=0,1 , b=1%; 0.0460 na
36 20 1T a=0,1, %; s put CS+ wu call CS-
PUT Koodpmmer a=0,2 , b=2% C5,00854- ) 75% 75%
npyrue
CALL, Koodduument a=0,07 b=1%: 0.0460 nus
37 150 I a=0, 0, s put CS+ u call CS-
PUT xosddummenT a=0,14, b=2% CS,0.0454 - 5% 75%
npyrue
CALL, Koodduument a=0,1 , b=1%; 0.0460 nu1x
38 150 mueHT a=0,1 , o; g put CS+ wu call CS-
PUT Kosdbduuuent a=0,2 , b=2% CS,0.0454 - 5% 75%
npyrue
CALL, Kosddumment a=0,07 b=1%; 0.0460 s
39 500 mueHT a=0, %; ms put CS+ u call CS-
PUT koo(prment a=0,14, b=2% CS,00454- 1 75% 5%
npyrue
CALL, Koosdduument a=0,1 , b=1%; 0.0460 nuix
40 500 mueHT a=0,1 , o; st put CS+ u call CS-
PUT Kostumment a=0,2 , b=2% CS,00454- 1 75% 5%
ApyTHe
CALL, Kosddumment a=0,07 b=1%; 0.0460 s
a1 50 mueHT a=0, %; st put CS+ u call CS-
PUT ko3 punuent a=0,14, b=2% €S, 0.0454 - 5% 5%
Jpyrue
CALL, Kosddumment a=0,1 , b=1%: 0.0460 nu1x
42 50 mueHt a=0,1 , %; s put CS+ u call CS-
PUT Koaddumment a=0,2 , b=2% CS,0.0454 - 5% 75%
Jpyrue
CALL, Kosdduument a=0,07 b=1%; 0.0460 nta
43 300 mueHT a=0, 0; s put CS+ u call CS-
PUT koo(mumenT a=0, 14, b=2% CS,00454- 1 75% 75%
Jpyrue
CALL, Kosddumment a=0,1 , b=1%: 0.0460 s
44 300 nuent a=0,1 , %; ms put CS+ u call CS-
PUT Koo(dmmmert a=0,2 , b=2% CS,00454-1 — 75% 75%
Jpyrue
CALL, Kosddmment a=0,07 b=1%: 0.0460 s
45 300 1eHT a=(0, %; mts put CS+ u call CS-
PUT koodduenT a=0,14, b=2% €S, 00454~ 75% 5%
Jpyrue
CALL, Kosddu 0,1, b=1%: 0.0460 nta
46 300 muent a=0,1 , b=1%; mns put CS+ u call CS-
PUT Kosdduuuent a=0,2 , b=2% CS, 00454 - 5% 75%

JApyrHe




_ 1o/, 0.0460 s
47 CALL, 1000 Koadpdumment a=0,07 b=1%; s put CS+ u call CS- CS. 0.0454 - 75% 75%
PUT ko3¢ durrent a=0,14, b=2%
Jpyrue
0.0460 st
= =1%: -
48 CALL, 1000 Kosdpdunuenr a=0,1 , b l/o,_mm puiCS+ u call CS CS. 0.0454 - 75% 75%
PUT Koadpurment a=0,2 , b=2%
Jpyrue
- —10/. 0.0460 mns
49 CALL, 400 Koadpunuent a=0,07 b—l%_, ULt puiCS-*— u call CS- CS. 0.0454 - 75% 75%
PUT koaddunuent a=0,14, b=2%
Jpyrue
0.0460 st
CALL, Kosddunmenr a=0,1 , b=1%; ans put CS+ u call CS- ) 0 0
50 PUT 400 Kosdmmment a=0,2 , b=2% CS, 0.0454 75% 75%
Apyrue
- —10/. 0.0460 mns
51 CALL, 50 Koadpunuent a=0,07 b—l%_, ULt puiCS-*— u call CS- CS. 0.0454 - 75% 75%
PUT koaddunment a=0,14, b=2%
Apyrue
0.0460 st
CALL, Kosddunmenr a=0,1 , b=1%; ans put CS+ u call CS- ) 0 0
52 PUT 50 Koodmmment a=0,2 , b=2% CS, 0.0454 75% 75%
JpyrHe
0.0460 ms
= =1%: -
53 CALL, 1000 Koaddumment a=0,07 b=1 A>_, UL puiCS-f- u call CS CS. 0.0454 - 75% 75%
PUT ko3 durrent a=0,14, b=2%
pyrHe
0.0460 mns
= =1%: -
54 CALL, 1000 Koaddumuent a=0,1 , b 1/0,_£[J'I$[ puiCS+ u call CS CS. 0.0454 - 75% 75%
PUT Koaddunuent a=0,2 , b=2%
pyrHe
0.0460 ms
= =1%: -
55 CALL, 50 Koaddurment a=0,07 b=1 A>_, JUTS puiCS+ u call CS CS. 0.0454 - 75% 75%
PUT ko3 durrent a=0,14, b=2%
Apyrue
0.0460 ms
CALL, Koaddumuent a=0,1 , b=1%; ans put CS+ wu call CS- ) o o
56 PUT 50 Koaddunuent a=0,2 , b=2% CS;l[IS}./(r)iill 5% 5%

2.2.3. brmkaimuM CpoKOM UCTIOTHEHUS! IHCTpyMeHTa MPU3HAETCSI COOTBETCTBEHHO OJMDKaiTIIast
JlaTa MCIOJHEHMsI COOTBETCTByromlero MHcCTpymeHTa, mnpuxopsmiasics Ha KaxIylo Cpeny
KaJCHJApPHOTO MECSIa, KPOME TPEThEH CpPenbl U HEACTbHBIX CEPUil M KaXKIYIO TPETHIO CPEdy
KaJICHJapHOTO MeCsIa JJIsl MECAYHBIX CEpU.

2.3. B teuenne OtuerHoro nepuoaa Vicnonuurenu Bripase He Ooiiee 3 (Tpex) pa3 HEe UCTIONHSTh B
TeyeHue Kaxzaoro g-ro Keanra kaxmgoro ToproBoro [Hs 00s3aTelbCTBA B OTHOLICHHH K-0ro
HNHcTpymMeHTa ¢ 1-bIM CPOKOM UCIOJHEHUS, yKa3aHHbIe B yHKTe 2.2. HacTosAuei [Iporpammer B
oTHomeHnH k-oro MHCTpymeHTa c i-bIM CpPOKOM HcIoONHEHHs B q-Thiii KBant. B ciyudae
HapymeHus B TedeHrne OTIeTHOTO Mepro/ia JaHHOTO YCIIOBHS PU OKa3aHWU MapKeT-MeiKkepom
yeayr 1o k-omy MHCTpyMeHTY B TeueHue q-oro Ksanrta ToproBoro aHs, Takue yciayru B TeU€HHUE
g-oro KBaHTa B OTHOIIEHWH COOTBETCTBYIOMIETO HCTpYMEHTa CUMTAIOTCS HE OKa3aHHBIMH.

3. Boznarpaxaenue Mcnonnurenei.

3.1 Pasmep BosHarpaxiaeHus McnomHurteneidl 3a BbIMOJHEHHE VICOMHUTENSAMH B TEUYEHUE
OTtuetHOTO NIeproa 00s13aTenbCTB VcronHuTeNel Ha YCIOBHSIX, IPETYCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosueit [IporpamMmel, ¢ cobmoenuem nmyHkra 2.3. Hacrosieil [Iporpammsl, paBeH cymme
BO3HarpaxjaeHui, onpenenseMbix mo @opmynam Nel v No2 B OTHOIIEHUH KaXA0W I'PYIIIBI KOJOB
paszena perucTpa ydera MO3WIMNA, MCTOJb3yEeMBIX TMPHU BBIMOJHEHUU 0053aTeNbcTB Mapker-
MeWKepa B COOTBETCTBUM ¢ HacTosuien IIporpaMmoii Ha OCHOBaHMM 3aKJIIOUYEHHOro ¢ bupikei
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MeuKepa.

®opmyJia Nel:
0.25 X Zk‘j‘q{Fee .

active

X (Iq (Tmm]’-fq ; Topt}“q) + 1) X Lq (TmSt}fq ; TSJlfq)}

npu =1



0.25 x Zk,j{Fee il o (Il(Tmm]’-"1 ; Topt}‘,l) + 1) X Ly (Tmst}f1 ; Ts}fl)}

active

, TIe

[;IpuHUMaeT cienyroliee 3HaueHusI:

Tmm]l‘1
Leom ———= 85%
Topt]-r1
X 5
I,(Tmmk, ;T tk)_</T—{('1—75%\ K
idmm; . topty, ) = | Topt;, — <Tmmj_1 < 85%
— 2 | <17 A
\ 85% — 75% Toptjfl
—1, uHaue
Tmm]’-fq— OO0mast mpoIOJDKUTEIRHOCTh TOA/IepKaHusT MapkeT-MeHKepoM JIBYCTOPOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nens mo k-omy MHcTpymeHTy
(u3mepsieTcs B CEKYHAAX);

Topt}fq — OO0mas npoIoDKUTENbHOCT Q-oro KBanrta B J-it ToproBeiii neHb mo K-omy
WHcTpyMEHTY (M3MepsieTCsl B CeKYHIIAx);

Tmst}‘q— MHHHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKHUTCIIbHOCTE  IMOAACPIKAHUA MapKeT-

MEMKEpOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAYCHUH (PaKTHUECKOU MPOAODKUTEILHOCTH
HOJJCP)KAHUS JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/ax);

K P .
Tsj; — mponomkuTenbHOCTh -oro Keanra B j-it Toprossiit senb no K-omy MuCTpymMeHTy
(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHUOHHOI'O BO3HArpaXJI€HUs 3a KIHWPHHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo cAeKaM, 3aKJIIOUeHHBIM B TeueHue g-oro KBanTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaikaMH, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMU O€33JPECHBIX 3asBOK, MOJAHHBIX
Mapker-mMelikepoM M COAepXKalMX KOJ(-bI) pa3fesia perucrpa ydera IO3UIMM,
UCMOJIb3yeMble MpPHU BBIIOJIHEHUH 00s3aTeNbecTB Mapker-meilikepa B COOTBETCTBUU €
HacToseil [Iporpammoil Ha ocHOBaHMM 3akKiIFOUeHHOTO ¢ bupskeit qoroBopa 00 okazaHuu
yCIIyI MapKeT-MelKepa, PU yCIOBUHU, YTO JAaHHbIC 3asABKU 3aperucTpupoBaHbl B Peectpe
3asiBOK C OOJBIIMMU HOMEpaMH, 4eM HOMEpa COOTBETCTBYIOUIMX BCTPEUYHBIX 3asBOK IIO
cooTBeTCTBYIOIMM I1apHbIM cienkam?;

k=1, 2, ... — HOpPSIKOBBII HOMEp COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B ITYHKTE
1 macrosmei [Iporpammer;

j=1,2, ... — nopsaxoBeiii HoMep TOProBOro IHs COOTBETCTBYIOLIETO MECSIIA;

g=1, 2, ... —nopsakossii HoMep KBaHTa, yka3aHHbIi B myHKTe 2.2. HacTosmeln [IporpaMMel.
Tmstf,
1,ecin ——=75%
Ts;
1.9
0, uHaue

Lq(Tmstjq; Tsfy) = Li(Tmstf’y ; Tsjy ) =

®opmyaa Ne2:

2 TepMUH ONPENENAETCSA B COOTBETCTBUM TIPABMIIAMH KIIMPHHTA, yTBEPKIEHHBIMU KIIMPUHTOBBIM LIEHTPOM 1
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



Fy,eciu N =1

F,,eciu N = 2
F;,eciu N = 3
0, unaue

,rTze:

Hns k = 1-34, 37-56:

e F,; =100 000 (Cto TBICSY) pybIeii;

e F, =75000 (CembaecsT nsTh ThICSY) pyOIICH;
e F; =50000 (TITateaecar Toicsa4) pyOIIeii;

s k =35,36:

e F; =160 000 (Cto mrecTbaecsaT ThiCSY) pyOJICH;
e [, =120000 (Cro nBamiars Thics4) pyoIei;

e [;=280000 (Bocembuecsr ThiCs) pyOIIeH;

e N — NOpsIKOBBIA HOMEpP MecTa, 3aHUMaeMoro MapkeT-MelikepoM B 00IIeM pedTUHIe 1o
utoraM OTYeTHOrO NEPUOAA, ONPEAEIIEMOro 3HaUeHueM peiiTuara Mapker-meiikepa (R) B
pelTHHIe BCeX MapKeT-MeHKepOB, UCXOs U3 TOro, 4To N=1 pu MakCUMaJbHOM 3HaUY€HUH B
peliTuHre Bcex Mapker-meidikepoB. Ilpm stom R s Beex K, kpome k=11,12,43,44
OIpeeJIAeTCs 110 cnez[yfomeﬁ bopmye:

Tstrk
Ru=ZR}f Z(a*/l* ’1+ﬁ*VT" + 6% z (Ts”*w’”"AngffSS”))
o

@, Q,j,str )1

, TIIe

e R —3nauenme peiitunra Mapker-meiikepa B j-it TOProBblii 1eHb;

J.q
VTS,
° V Tk pasMM
T
pasTotal
« VI¥ — (paxTruecknii 06beM CpOUHBIX CIIENOK B KOHTPAKTaX, 3aKJIIOYEHHbBIX B TEUCHHE
JApasmm i

g-oro Ksanrta B j-if Toprosbiii neHp 1o k-omy MHCTpymMeHTY co cpokamMu HCHIOJIHEHHS,
yKa3aHHBIMH B TyHKTe 2.2. HacTosuel [Iporpammbl, Ha OCHOBaHUU 0€3aJIpeCHBIX 3asBOK,
MOAAHHBIX MapKkeT-MEeHKepoOM W COJAEpXkaIMX KOJbl pas3zelia Perucrpa ydera ITO3HIMM,
UCTOJb3yeMble MpPH BBINOJIHEHUH 00s3aTesbcTB MapkeT-meilikepa B COOTBETCTBUH C
HacToseil [IporpamMmoil Ha ocHOBaHUM 3akit0oueHHOro ¢ bupskeit qoroBopa 06 okazaHuu
ycayr Mapket-Meiikepa (Ipy yCJIOBHH, YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK IO
COOTBETCTBYIOIIMM IlapHbIM crekam®, He cojepsKalluX Kojbl pasjiea perucrpa ydera
MO3UIMH, HCHOJb3yeMble TPU BBHIMOJIHEHUH O0S3aTEIbCTB BCEX MAapKeT-MEHKEpOB B
COOTBETCTBUHU ¢ HacToswer [IporpaMmoii Ha OCHOBaHUU 3aKIIFOUEHHBIX ¢ bupikel 10roBopos
00 OKa3aHUU YCIIYT MapKeT-MelKepa);

« VI¥ — (aktuueckuif 06beM CpOUHBIX CHENIOK B KOHTPAaKTaX, 3aKJIIOUYEHHBIX B
J9pasTotal ’

TeueHne (-oro Ksanra B j-ii ToproBelii neHp mo k-omy WMHCTpyMEHTY €O cpokaMmu

% TepmuH ONpeeNsAEeTCs B COOTBETCTBUM TIPABMIIAMH KITMPHHTA, yTBEPKIEHHBIMA KIIMPUHTOBBIM LIEHTPOM 1
PEryIupyroLUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka



WCTIOJIHEHUS, YKa3aHHBIMU B MyHKTe 2.2. Hactosimedl IIporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asSBOK, IMOJAHHBIX BCEMH MapKeT-MEeWKepaMH U COAEepKalliuX KOABI pasferna
perucrpa yuera no3HIHii, UCIIOIb3yeMble MPU BBIMOIHEHUH 0053aTeNIbCTB MapKeT-MEHKEepOB
B COOTBETCTBMM C Hacrosuien IIporpaMMoll Ha OCHOBAaHMM 3aKJIIOUYECHHBIX C bupsken
JIOTOBOPOB 00 OKa3aHWU YCIYI MapkeT-Melkepa (IpU YCIOBUH, YTO JAHHBIC 3asBKU
3aperucTpupoBaHbl B Peectpe 3asgBOK € MEHBIIMMM HOMEpamMHM, YE€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEYHBIX 3a8BOK II0 COOTBeTCTBYOIIMM I[lapHbiM crnenkam, He
CoJIepKallMX KOJbl pazjiela perucrpa ydera NO3ULUM, UCIOJIb3yEMbIE NP BBIIOJIHEHUU
0053aTeNILCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU ¢ Hacrosuie IIporpammoii Ha
OCHOBaHMU 3aKJIFOUEHHBIX C Bupikeil 10roBopoB 00 OKa3aHUM YCIYT MapKeT-MEeUKepa);

k,str
Spreadym —Angfij,q MM,
’

. Angfij’f;ftT =

Spreadym
®  AvgEffsfyT - cpepHeapudmernyeckoe 3HaueHne IPPEKTUBHOrO CHpdaa ABYCTOPOHHHX

KOTUPOBOK (EffS j]f(‘;trMM)

oro KBanra B j-it Toprossiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCIOBUH UCIIOTHCHUSI
00513aTeNIbCTB, yKa3aHHbIX B MyHKTe 2.2. HacToswel [IporpaMmmMel (M3MepsieTcs B MyHKTax).

kst y
[pu otom EffS; 7 TMMB KaXIbIii MOMEHT BPEMEHH ONPEIEISETCS KaK CPEJHEB3BEIICHHOE

, hakTHyecku noanaep>kuBaeMoe Mapker-MeiKepoM B T€UEHHE (-

1o o0beMy 3assBOK Mapker-meiikepa 3HadeHne Cripaja JByCTOPOHHUX KOTHPOBOK.

o Tstq’fq —  (akThueckas  TPOJODKUTENBHOCTh  MHOJJEpXKaHUS  MapkeT-MeiKkepom
JIBYCTOPOHHUX KOTHPOBOK N0 cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B TyHKTE 2.2.
Hactosimedd [Iporpammel, B TedeHue (-oro KBanrta B j-it ToproBolii aeHb (M3Mepsiercs B
CeKyH/ax);

e «a — xod3ddunuent, 3HaueHNEe KoToporo paBao 0.33;

e 1 —xo3¢pdunuent, 3HaueHue KOTOPOrO ONPENENAETCs CASTYIOIUM 00pa3oM:

Tmqu
1, ecru ——= > 85%

Topt]-‘q

A= Tmmk

0.8, eciu 75% < ——2 < 85%
l Toptj‘q
0.3, unaue
e [ —xodddunuenr, 3HaueHHEe KOTOporo paBHo 0.33;

e § — ko3¢ duImeHT, 3HaYeHne KoToporo pasHo 0.34.

R ms k =11,12,43,44 onpenensercs 1o ciaeayroiiei popmyiie:

R, = Z Rf, = Z(a «VOf + B VT + 6= AngfijIff")
a.J a.J,

, TIe

o R}‘q — 3Ha4YeHue perTrHra Mapker-meiikepa B j-ii ToproBblil 1eHb;
k
VOk — Voj'lactMM

]rq - VT
JlTotal

° VTk _ VT?'lpasMM
qu - VTJ?

JlTotal

Jpasmm daxTrueckuii 00beM CpOUHBIX CIEOK B KOHTPAKTAX, 3aKITIOUEHHBIX B TCUCHHUE

g-oro KBanra B j-if ToproBeii nens no k-omy MHCTpyMEHTY CO CpOKaMu HCHOJIHEHUS,
yKa3aHHBIMHU B TIyHKTE 2.2. Hactosmen [IporpaMmel, HA OCHOBaHHMHM 0€3apPECHBIX 3asBOK,



MOJAHHBIX MapKeT-MEeUKEPOM U COAEpKAIIMX KOAbI pa3fena PEerucTpa ydera IMO3UIIHM,
UCTOJb3yeMble MpPH BBIIOJIHEHUH 00s3aTesibcTB MapkeT-meilikepa B COOTBETCTBUH C
Hacrosiei [IporpamMmMoii Ha OCHOBaHMHU 3aKJIIOUYEHHOTO ¢ bupikeil qoroBopa 00 okazaHUU
ycanyr MapkeT-melikepa (IIpy yCIOBHH, YTO JAaHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMHU HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK IO
COOTBETCTBYIOIMM IlapHbIM crenkam®, He cojepsKamMX KOAbl pasjiea perucrpa ydera
MO3UIUH, HCHOJB3YeMble IPU BBHIMOJIHEHUU O0S3aTEIbCTB BCEX MAapKeT-MEHKEpOB B
COOTBETCTBUHU € HacToswen [IporpaMmoii Ha OCHOBaHUY 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 OKa3aHUU yCIyT MapKeT-MeiKkepa);

]kq MM - (baKTI/I‘l€CKI/II71 00BeM CpOLIHBIX CACJIOK B KOHTpAKTaXx, 3aKJIFOYCHHBIX B TCUCHUC
tac

g-oro KBanra B j-if ToproBeii nens no k-omy MHCTpyMEHTY CO CpOKaMu HCHOJIHEHUS,
yKa3aHHBIMHU B ITyHKTe 2.2. Hacrosueil IIporpaMMel, Ha ocHOBaHMM 0€3a/PECHBIX 3asIBOK,
oAAaHHBIX MapKkeT-MEeHKepOM U COJAEp KaIMX KOJBI pas3zella Perucrpa ydera ITO3HIMM,
UCHOJb3yeMble MpPHU BBIIOJIHEHUU 00s3aTesbcTB MapkeT-mMelikepa B COOTBETCTBUH C
HacTosei [IporpaMmoil Ha ocHOBaHMM 3aKiIFOUEHHOro ¢ bupskeil foroBopa 06 okazaHuu
ycayr MapkeT-Melikepa (IIpy yCJIOBHMHM, YTO JIaHHBIE 3asBKM 3aperucTpupoBaHsl B Peectpe
3asBOK C OOJIBIIMMH HOMEpaMH, 4YeM HOMEpPa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK II0
COOTBETCTBYIOIIMM IlapHbIM CleIKam®, He cojep/KalluX KOAbl pasjea perucTpa yuera
MO3ULMI, HCHOJb3YEMbl€ IIPU BBINOJIHEHUU O0S3aTEIbCTB BCEX MApKET-MEHKEPOB B
COOTBETCTBUHM ¢ HacTosAwel [IporpaMMoi Ha OCHOBaHMH 3aKJIIOUEHHBIX ¢ bupkeil 1oroBopos
00 OKa3aHMU YCIyT MapKeT-Meiikepa);

Iarotal ¢daktryeckuit 00beM CpOUYHBIX CAEIOK B KOHTPAKTAX, 3aKJIFOUEHHBIX B TEUEHUE

g-oro KBanra B j-if ToproBeiii neHs no k-omy MHCTpyMEHTY CO CpOKaMu HCIHOJIHEHUS,
YKa3aHHbIMHU B IyHKTe 2.2. Hactosuel [IporpaMMbl, Ha OCHOBaHUU 0€33APECHBIX 3asIBOK,
MIOJIaHHBIX BCEMM MapKeT-MEHKepaMH U COJEp)KaIUX KOABI pas3fella PErucrpa ydera
MO3ULUH, UCIIOJIb3YEMbIE IIPU BBIMOJIHEHUH 0053aTeIbCTB MapKET-MEHKEPOB B COOTBETCTBUU
¢ Hactosuien [Iporpammoit Ha OCHOBaHMM 3aKJIFOYEHHBIX ¢ bupskeil 1oroBopoB 00 oka3aHuu
YCIIYT MapKeT-MeHKepa;

SpreadMM—AngffSJI-f'qs"
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k,str __
AvgEffS; .~ =
AvgEffsfs™ - cpeaHeapudMeTHIecKoe 3HaueHHe O(PEKTHBHOTO Crpsjia ABYCTOPOHHHX

koTupoBok (EffS j]f('ftrMM)

oro KBanTa B j-it Toproseiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCIOBUH UCTIOTHCHUSI
00513aTeNbCTB, YKA3aHHBIX B MyHKTE 2.2. HacToseil [Iporpammel (M3MepsieTcst B MyHKTaX).

Spreadym

, q)aKTI/ILIeCKI/I MOAACPIKUBACMOC MapKeT'MeﬁKCPOM B T€UcHHUE (-

kst y
Tpu stom EffS; 7 rMMB KaXIbIii MOMEHT BPEMEHH ONPEENSETCS KaK CPEJHEB3BEIICHHOE

o o0beMy 3asiBok MapkeT-meiikepa 3HaueHre Crpajia IByCTOPOHHUX KOTUPOBOK.
a — ko3¢ durmenT, 3HaueHne kotoporo pasHo 0.20;

B —xo3ddunment, 3nauenue koroporo pasao 0.20;

6 — ko PuureHT, 3HaueHue koroporo pasHo 0.60.

3.2. HpI/I ONIPCACIICHUHN KOJMUYCCTBA TOpFOBBIX HHCﬁ COOTBCTCTBYIOIIICTO MCCALlA, TaKXKE
YUUTBIBAIOTCSA TOpFOBBIe AHHU, B KOTOPBIC IIOJHOCTBHIO 00 YacTHUYHO TOpru ObLIH
MMPUOCTAaHOBJICHBI.

* TepMuH ONpPENENAETCS B COOTBETCTBUM NPABMIIAMH KIIMPHHTA, yTBEPKIEHHBIMU KJIMPUHIOBBIM LIEHTPOM 1
PETYIHPYIOIHUMH TOPSIOK OKa3aHWsI KIIMPUHTOBBIX yeayr Ha CpouroM peiake ITAO MockoBckas bupika
% TepMuH ONpeNENAETCS B COOTBETCTBUM TIPABMIIAME KITMPHHTA, yTBEPKIEHHBIMA KIIMPUHTOBBIM LIEHTPOM 1
PEryIupyroLUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka






