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 | Onumon Ha oObikHOBeHHBIE akiuu [TAO «CeBepcraiby (HeAeIbHbIIN)

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

k=7 | Onuwmon Ha oObikHOBeHHBIE akiuu [TAO «Mutep PAO EDC» (HemeapHbIH)

k=8 | Omrmon Ha oObikHOBeHHBIC akiuk [TAO «MuTep PAO EDCy» (MecsauHbIif)

k=9 | Onuvon Ha 0ObikHOBeHHBIE akimu [TAO “HK “JIVKOWT” (HemeNbHBIN)

k=10 | Onuron Ha 0ObIkHOBeHHBIE akiuu ITAO “HK “JIVKOWT” (MeCsTYHBIN)

k=11 OmnuoHn Ha 0ObikHOBEeHHBIE akIiK [TAO «MarHuTOropckuii MEeTaTyprudecKui
KoMOuHAT» (HEAETbHBIH)

k=12 OmnimoH Ha 00bikHOBEeHHBIE akIuK [TAO «MarHuToropckuii MeTaTyprudecKui
KOMOMHAT» (MeCSYHbIN)

k=13 | Onumon Ha 0ObIKHOBeHHBIE akiuu [TAO «Meuen» (HeaeabHbIN)

k=14 | Onumon Ha 0ObIKHOBeHHBIE akuu [TAO «Meuen» (MeCSIHbIH)

k=15 | Onuwmon Ha 06bikHOBeHHBIE akiuu [TAO «HOBATOK» (HemeapHbIi)

k=16 | Onuwron Ha o6sikHOBeHHBIC akiuu [IAO «kHOBATIK» (MecsunbIif)

k=17 OniuoH Ha aMepUKAHCKHE ENO3UTapHbIe pacuck Ha akinu «O30H XOJNIUHTC
[MuDnCu» (HenenbHbIi)

k=18 OniuoH Ha aMepUKAHCKHE JENO3UTapHbIe pacuck Ha akinu «O30H XOJNIUHTC
[MudDnCu» (MecsuHbIN)

k=19 Onumon Ha o6bikHOBeHHbIE akiuu [TAO «[THMK-cnennanu3upoBaHHbINA 3aCTPOMIIIIKY
(HemeNbHBIN)

k=20 Onumon Ha o6bikHOBeHHBIE akiuu [TAO «ITHMK-cnennann3upoBaHHbINA 3aCTPOUIIIIKY
(MecsiuHBIi)

k=21 | Onuwron Ha oObikHOBeHHBIe akiuu [TAO «Ilomrocy (HeaeabHbIiH)

k=22 | Onuwmon Ha oObikHOBeHHBIC akinu [TAO «Ilomrocy (MeCsSYHbIN)

k=23 | Onumon Ha oObikHOBeHHBIC akiuu [TAO “COepOanKk” (HeIeIbHBIN)

k=24 | Onuwron Ha oObikHOBeHHBIC akiuu [TAO “COepOanHk’ (MEeCIUHbII )

! «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

Onuuon Ha npuBmiernpoBanubie akiuu «I[IAO CoepbaHky (HeIETbHBIN)

k=26 | Onuwron Ha npuBmiIerupoBantbie akiuu «[TAO CoepOaHK» (MECIUHDII)

k=27 | Onuwron Ha o6sikHOBeHHBIE akiuu [TAO «'pymnma kommanuii «Camoser» (HeaeabHbIN)

k=28 | Onuron Ha o6sikHOBeHHBIE akiuu [TAO «I'pymnmna kommanuii «Camoser» (MeCSUHbIiN)

k=29 | Onuwmon Ha oObikHOBeHHBIE akiuu [TAO "Cypryruedreras" (HeaenbHbIH)

k=30 | Onuwmon Ha o6sikHOBeHHBIE akiuu [TAO "CypryrHedreras" (MeCsSUHBIN)

k=31 | Onmon Ha o6sikHOBeHHBIE akiud MKITAO «TKC Xomauar (HeaeabHbIi)

k=32 | Onuuon Ha o6sikHOBeHHBIE akind MKITAO «TKC Xonauar (MeCSIHbI# )

k=33 | Onuwron Ha o6sikHOBeHHBIC akiiud MKITAO «BK» (HemenbHbIit)

k=34 | Onuwuon Ha o6sikHOBeHHBIC akud MKITAO «BK» (MecsunbIii)

k=35 | Onmuon Ha oObikHOBeHHbBIE akiuK «bank BTBy (ITAO) (HenenbHbIN)

k=36 | Onuon Ha oObikHOBeHHbIe akiuK «bank BTB» (ITAO) (Mecsiunblit)

k=37 | Onuwuon Ha oosikHOBeHHBIC akiind MKITAO "SHJIEKC" (HenenbHbIiT)

k=38 | Onmmon Ha o6bikHOBeHHBIE akun MKITAO "SIHJAEKC" (MecstaHbIii)

k=39 | Onuwron Ha oObikHOBeHHBIE akiuu [TAO «HedtsHas komnanus «PocHedTb»
(HeenbHBIN)

k=40 | Omrmon Ha o6bikHOBeHHBIE akiuk [TAO «Hedtsaras kommanus «Pocaedthb»
(MecsiuHBIi)

k=41 Onmuon Ha oObikHOBeHHBIE akK [TAO «Tatnedts» um B.J1. lllammnna (HeaenbHbIi)

k=42 Onmuon Ha oOpikHOBeHHbIE akIK [TAO «Tatnedts» um B.J1. llammnna (Mecs4HbIN)

k=43 OnmuoH Ha o6pikHOBeHHBIE akiK [TAO «MockoBckast bupxay (HeaenbHbIi)

k=44 Onmuon Ha o6pikHOBeHHBIE akiK [TAO «MockoBckast buprka» (MecsuHbIN)

k=45 Onmuon Ha oOpikHOBeHHBIE akIK [TAO «MTC» (HenenbHbIil)

k=46 Onmuon Ha o6pikHOBeHHBIE akiK [TAO «MTCy» (MecsuHbIi)

k=471 Onmuon Ha o6pikHOBeHHBIE akiuK [TAO «"pynna [lo3uTtus» (HeaeIbHBIN)

k=48 OnmuoH Ha o6pikHOBeHHBIE akiK [TAO «'pymnmna [1o3uTuB» (MecsS4YHbIN)

k=49 OmnimoH Ha 0ObIkHOBEHHBIE akIK [TAO «ApTren» (HeneabHBbIN)

k=50 OmnmuoH Ha oObikHOBEeHHBIE akIK [TAO «ApTren» (MecsSYHbIN)

k=51 | Onmwmon Ha oObikHOBeHHBIE akinK [TAO «CoBKOMOAHKY (HeaeabHbIMH)

k=52 | Onuwmon Ha 00bikHOBeHHBIC aknK [TAO «CoBKOMOAHKY (MECSUHBIH )

k=53 | Onuuon Ha oObikHOBeHHBIC akiuu [TAO «AspodnoT» (HeaeabHbIN)

k=54 | Onuuon Ha oObikHOBeHHBIC akuu [TAO «A3pod0T» (MECIIHBII)




k=55

OmnuroH Ha 00bIKHOBeHHBIE akiuu [TAO «Poctenexkom» (HeaeabHBIN)

k=56 | Onuron Ha 00bikHOBeHHBIE akuu [TAO «PocTenekom» (MeCSIHbII)
k=57 | Onumon Ha oObikHOBeHHBIE akiuu [TAO «OK PYCAJI» (HemenbHbI)
k=58 | Onron Ha oOsikHOBeHHBIE akiuu [TAO «OK PYCAJI» (Mecs4HBbIi)

k=59 | Onuwron Ha npuBuierupoannbie akiuu [TAO «CypryrHedTerasy (HeaenbHbIH)

k=60 | Onmuwron Ha npuBuiIerupoannbie akiuu [TAO «CyprytaedTerasy (MECSUHBIN)

k=61

Omnuuon Ha oObikHOBeHHBIE akinK [IAO «"opHO-MeTamuryprudeckas KOMIaHUs
«Hopubckuii HUKeNbY (HeIEIbHbIH)

k=62

OnuuoH Ha 00bIkHOBeHHbIEe akuu [TAO «'opHO-MeTanIypruyeckas KOMIaHus
«Hopunbckuii HUKEIb) (MECSYHbIN)

k=63 | Omuron Ha 06bIkHOBEHHBIE akuu ITAO «Mocanepro» (HeaeabHbIN)

k=64 | Omrron Ha 00bikHOBeHHBIE akiuK [TAO «MocaHepro» (MeCSUHbII)

Omnuuon Ha oObikHOBeHHbIE akiinn [TAO «DenepanpHas ceTeBas KoMIanus - Poccetn»

(MecsuHBIi)

k=65 .
(HeenbHBIN)

k=66 Onuuon Ha oO6bikHOBeHHbIE akiuu [TAO «®enepanbHas ceTeBast komnanus - Poccetn»
(MecsiuHBIi)

k=67 Onuwmon Ha npuBmiernpoanusie akiun [1AO «TaraedTs» umenn B.J1. Hlammaa
(HemenpHBIN)

k=68 Omnuuon Ha npuBmierupoBanubie akiuu [TAO «Tatnedts» umenu B.J]. amunay

2. YcnoBus BHIIOTHEHHS 00513aTenbcTB MapkeT-mMeikepa.

2.1. Jlns ompeneneHus mapaMmeTpoB 00s3aTeNbCTB MapkeT-MelKkepa UCIIONb3YIOTCS CIIeIYIOIINe

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJlbHasl pa3HULA MEXKIy JIydlled LEHOW NIPEeNIOKEHHS Ha
MOKYIIKY W Jy4lI€H LIEHON MPEIJIOKEHUs Ha NPOAAXKY 10 MOJAAHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK — OIPEAEISETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS OTpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Cremuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 10
dbopmyre, ykazanHoH B myHKTe 2.2.1. Hactosmei [Iporpammel.

Jlydiias 1eHa npeaioKeHus

Ha IMOKVYIIKY

1I€Ha 3asBKU Ha MOKYIKY, MoAaHHOM MapkeT-MelKepoM B OTHOILIEHUH
NucTpymenTa, o0beM KOTOpOH, ¢ y4eTOM 00BheMa BCEX TMOJIaHHBIX
5TUM MapkeT-MelKepoM 3asiBOK Ha MOKYIKY, IIeHAa KOTOPBIX HE HIKE
IIEHbI TAHHOW 3asBKH, COCTaBIIsIe€T HE MEHEE MHUHUMAIBHOTO 00BheMa
3a51BOK.

JIy4iiag neHa npemioKeHus

Ha IpOJaKy

[IEHA 3asIBKU HA TPOJIaXKYy, MOJaHHOW MapKeT-MeiKepOoM B OTHOIIEHUH
HNucTpymMeHTa, 00beM KOTOPOH, C y4eToM 00beMa BCeX IMOJaHHBIX
3TUM MapKeT-MeUKepOoM 3adBOK Ha ITPOJIAXKY, [IEHA KOTOPHIX HE BHIIIIE
LIEHbI JAaHHOH 3as8BKH, COCTABIISIET HE MEHEe MUHHUMAILHOTO 00bheMa
3asIBOK.

KBant

nepuoj BpemeHu ToproBoil ceccuu, B TE€UEHHE KOTOporo Mapker-
MeHKep 00s513aH 1MojaBaTh 3asBKH, 0003HaYaeMbIi Kak 0= 1, 2, ... (rae
1, 2, ... - mopsakoBeiii HOMep KBanta). [IpogomxurensHocth KBanra
(Ts) u3mepsieTcs B CEKyHIaX.




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.

O01as TpoaOILKUTEIBHOCTD
MOAAEPKAHUS IBYCTOPOHHHUX

koTupoBoK (Tmm)

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

bmykaimmii cpok
UCHOJIHEHUS T10

HNucTpyMeHTy

CPOK HCHONHEHHs 10 MHCTpyMEeHTy, HauMmeHee yNaJICHHBIA OT
Toprosoro s, B KOTOPBIA OCYILECTBIISIETCS 110AAa4a U MOAIECPKAHNE
JBYCTODOHHUX  KOTHPOBOK 1O  JaHHoMy  HHcTtpymeHry,
o0o03Havaemblit kak 1=Nn (rae N= 1, 2, ... — MOPSAAKOBBII HOMEP CpOKa
UCHOJHEHUs o MIHCTpyMeHTy).

Crenviommi 3a OJIMKanimm
CDOK VICIIOJIHEHHUS 110

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

HNucTpyMeHTy
OTYeTHBIN Tepuosa KaJICHAAPHBIN MeCsL]
Step niar cTpaiikoB. 3asaercst bup:keil nepen 3amyckom ONIMOHHON CepUH

M 0CTACTCA MMOCTOSHHBIM 10 9KCITMPAIH.

Basucusbrii aktus (U)

basucHbi aktuB MHCTpyMEHTa

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu [TAO MockoBsckas bupxka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHo1aTesbecTBOM Poccniickoit denepanmu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1.

3nauenue Cnopsga JBYCTOPOHHHUX KOTHPOBOK B oOs3arenbcTBax MapkeT-meiikepa

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

axlVserxVegager*100

max{ ;b%}, Toe

Texp—T
365

Koo unuentsi IIOCTOSIHHBIE BEJIMUMHBI, onpeaeinsemMble 11 HCTpyMeHTa B TyHKTE
aub 2.2.2. nacrosuieit [Iporpammsl.

IV (X) BMeHeHHas BOJIaTUIIBHOCTD ONLIMOHOB I10 CTpaiikaM, B 10JIAX

Vega (X;) UyBCTBUTEIBHOCTh K M3MEHEHUIO BOJIATUIHLHOCTH

KoanuecTtBO aHEN 1O

ucnonHeHus (Texp— T)

KOJIMYECTBO KaJICHIAPHBIX THEH 0 ucrnoiaHeHus: MHcTpymenTa, rie

Texp — naTa ucnonaHeHust IHCTpyMeHTa,




T — nara pacuera Cnpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-Meiikep BBIIONHSET O0O0s3aTENbCTBA TOJBKO IO TEM CpPOKaM UCIOJHEHUS
HNHcTpymMeHTOB, KOTOpBIE YKa3aHbl B Tabmuiax Nel—2 HacTosIero myHkra:

Tao6auna Ne 1

YcnoBus nopuepxkanus B TeueHrue KBanta (=1 1ByCTOPOHHUX KOTHPOBOK I10 TPEMHUATBHBIM
onuuoHaM Ha 00bikHOBeHHBIE akiuu [TAO «I"asmpom» K=1(HemenbHbli) ¢ OIKANIITIM K

CIICYIONINHI 32 OJMKANIIIMM CPOKOM MCIIOJIHEHUS
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1 CS-STEP*3 | 400 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
2 CS-STEP*2 | 400 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
) max{0,14*IV*vega*100/N((Texp-T)/365);
3 CS-STEP | 400 106} 0,0715
max{0,07*IV*vega*100/N((Texp-T)/365);
4 |CALL CS 400 0,5%} 0,071
max{0,07*IV*vega*100/N((Texp-T)/365);
5 CS+STEP | 400 0.5%) 0,0715
- max{0,07*IV*vega*100/N((Texp-T)/365);
6 CS+STEP*2 | 400 0.5%) 0,0715
7 CS+STEP*3 | 400 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715 10:00 -18:50
0,5%} 7 ’ 750% 75% MCK
) - max {0,07*IV*vega*100/N((Texp-T)/365); (UTC+3)
8 CS-STEP*3 | 400 0,5%} 0,0715
9 CS-STEP*2 | 400 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} '
10 CS-STEP 400 max {0,07*IV *vega*100/((Texp-T)/365); 0.0715
0,5%} '
11 PUT csS 400 max {0,07*IV *vega*100/((Texp-T)/365); 0.071
0,5%} '
12 cs+STEP | 400 max {0,14*IV*vega*100/((Texp-T)/365); 0.0715
1%} '
13 CS+STEP*2 | 400 max {0,14*IV*vega*100/((Texp-T)/365); 0.0715
1%} '
14 CS+STEP*3 | 400 max {0,14*IV*vega*100/((Texp-T)/365); 0.0715

1%}




Tao6auna Ne 2

YcnoBus noaaep:kanus B TeueHue KBanra =1 AByCTOPOHHUX KOTHPOBOK IO MPEMHUATBHOMY
omnuony Ha 00bikHOBeHHBIE akiuu [TAO “HK “JIVKOUJII” k=9(nenenpHblil) ¢ OMMKaAIIAM 1
CHEAYIONMHN 3a OJIM)KAHIIIIM CPOKOM MCIIOJIHEHUS
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1 CS-STEP*3 | 10 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
2 CS-STEP*2 | 10 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
3 CS-STEP 10 max{0,14*IV*vega*100/N((Texp-T)/365); 00715
1%} '
4 |cALL cs 10 max {0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
max{0,07*IV*vega*100/N((Texp-T)/365);
5 CS+STEP 10 0,5%} 0,0715
6 CS+STEP* | 10 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} ’
7 CS+STEP*3 | 10 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715 10:00 -18:50
0 )
___0.5%} - : 750 75% MeK
3 CS-STEP*3 | 10 max {0,07*IV veggsﬁ/()g/ ((Texp-T)/365); 00715 (UTC+3)
,5%
9 cs-STEP*2 | 10 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} ’
max {0,07*IV*vega*100/((Texp-T)/365);
10 CS-STEP 10 0,5%} 0,0715
11 PUT CcS 10 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
12 CS+STEP 10 max {0,14*IV*vega*100/N((Texp-T)/365); 00715
1%} '
13 CS+STEP*2 | 10 max {0,14*IV*vega*100/((Texp-T)/365); 0.0715
1%} '
1 CS+STEP*3 | 10 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715

1%}




Tao6auna Ne 3

YcnoBust moanepxkanus B redeHre KBanta =1 1ByCTOPOHHUX KOTHPOBOK MO MPEMUAITBHOMY
OINIIHOHY Ha 00BbIKHOBeHHBIEC akiuu [TAO “CoepoOank” K=23(HeaeapHbIN) ¢ OMMKANRIINM |
CJICAYIOUIMI 33 OJIMKaHIIIMM CPOKOM UCIIOJTHEHUS
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1 CS-STEP*3 | 800 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
2 CS-STEP*2 | 800 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
3 CS-STEP 800 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
4 |cALL cs 800 max {0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
max{0,07*IV*vega*100/N((Texp-T)/365);
5 CS+STEP | 800 0,5%} 0,0715
5 cs+STEP* | 800 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} ’
7 CS+STEP*3 | 800 max{0,07*IV*vega*10?/\/((Texp-T)/365); 0.0715 10:00 -18:50
0,5% ' MCK
1 9 9
8 CS-STEP*3 | 800 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715 5% 5% (UTC+3)
0,5%} ’
9 CS-STEP*2 | 800 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} ’
max{0,07*IV*vega*100/N((Texp-T)/365);
10 CS-STEP 800 0,5%} 0,0715
11 PUT CcS 800 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
12 CS+STEP | 800 max {0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
13 CS+STEP*2 | 800 max {0,14*IV*vega*100/((Texp-T)/365); 0.0715
1%} '
14 cs+STEP*3 | 800 max {0,14*IV*vega*100/((Texp-T)/365); 0.0715

1%}
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YcnoBus noaaep:kanus B TeueHue KBanra =1 1ByCTOPOHHUX KOTHPOBOK IO MPEMHUATBHOMY
onuuony Ha 00bikHOBeHHBIC aknuu MKITAO "SHJIEKC" k=37(HenenbHblil) ¢ OMMKaRIIAM 1
CHEAYIONMHN 3a OJIM)KAHIITUM CPOKOM MCIIOJITHEHUS
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1 CS-STEP*3 | 50 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
2 CS-STEP*? | 50 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
3 CS-STEP 50 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
4 |cALL cs 50 max {0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
max{0,07*IV*vega*100/N((Texp-T)/365);
5 CS+STEP 50 0,5%} 0,0715
N max{0,07*IV*vega*100/N((Texp-T)/365);
6 CS+STEP*2 | 50 0.5%) 0,0715
7 CS+STEP*3 | 50 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715 10:00 -18:50
0,5%} ’ 750% 75% MCK
) - max {0,07*IV*vega*100/((Texp-T)/365); (UTC+3)
8 CS-STEP*3 | 50 0.5%) 0,0715
9 CS-STEP*2 | 50 max {0,07*IV*vega*100/((Texp-T)/365); 0.0715
0,5%} ’
max{0,07*IV*vega*100/N((Texp-T)/365);
10 CS-STEP | 50 0.5%) 0,0715
11 PUT CcS 50 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
12 CS+STEP 50 max {0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
13 cS+STEP*2 | 50 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
14 cs+STEP*3 | 50 max {0,14*IV*vega*100/((Texp-T)/365); 0.0715

1%}
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YcnoBust moanepxkanus B redeHne KBanrta =1 1BycTOPOHHUX KOTHPOBOK IO MTPEMUAITBHOMY
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OJIMHKaWIIMM U CIISYIOIIUH 3a OJMKAMITUM CPOKOM MCIIOJTHEHHUS
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1 CS-STEP*3 | 300 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
2 CS-STEP*2 | 300 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
3 cssTEP | 300 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
4 |caLL cs 300 max {0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
max{0,07*IV*vega*100/N((Texp-T)/365);
5 CS+STEP | 300 0.5%) 0,0715
6 CS+STEP*2 | 300 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} ’
7 CS+STEP*3 | 300 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715 10:00 -18:50
o )
___0.5%} - : 750 75% MeK
8 CS-STEP*3 | 300 | max{0.07*IV veggsﬁ/()g/ ((Texp-T)/365); 00715 (UTC+3)
,5%
9 CS-STEP*2 | 300 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} ’
max{0,07*I\V*vega*100/\((Texp-T)/365);
10 CS-STEP | 300 0.5%) 0,0715
11 PUT CcS 300 max {0,07*IV*vega*100/((Texp-T)/365); 0.071
0,5%} '
12 CS+STEP 300 max {0,14*IV*vega*100/N((Texp-T)/365); 00715
1%} '
13 CS+STEP*2 | 300 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
14 CS+STEP*3 | 300 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715

1%}




Tao6auna Ne 6

YcnoBus nmoanepxanus B TedeHne KBanra q=1 AByCTOPOHHHX KOTHPOBOK II0 IIPEMHATBHBIM ONIMOHAM C OJIVDKAHIIIIM CPOKOM

HCIIOJTHCHU S

2 = x5 E
y 8.5 S oZ S
g 2 T s g ; E m g_
< feaples) i) E M | =
S E H SEE S B = <
« » @ oo e—E gg
& = . £ & &8 =H=Svis ==
= = A A E &S © HEES 55
— o Q <
5 3 E 3 ESK» |Og2% 28
>= | 8¢ Crnipa1 IByCTOpOHHEN £ e23 Elsag 52 < -
5} ESs | E5 5229 g
k % 2| e Kortuporku (Spready) = gogE Z3ES0 R
2| £5 = =28z | 3E2EY &%
~ 2 5 = SZcd | 3Exg = E
= 5= k=3 g gom EfEx ® o
S S = ) a8 ESECQ = X
= £9 o 592 = ¥ 5 & L ©
= = 7 = R S g &F o w
=) g =9 3 OO m s
= = o & X E O 5}
> =2 : S5 &
> 2 =ES
0.0460 mus
CALL, Koadpunuenr a=0,1 , b=0,5%; s put CS+ u call ) 0 0
2 PUT 400 CS- Kosdppunument a=0,2 , b=1% CS, 0.0454 5% 5%
Apyrue
0.0460 mus
- —1%: -
3 CALL, 600 Koaddumment a=0,07 b=1 A>_, UL puiCS-*— u call CS CS. 0.0454 - 75% 75%
PUT ko3¢ durment a=0,14, b=2%
Apyrue
0.0460 s
CALL, Kosddunuenr a=0,1 , b=1%; ans put CS+ u call CS- ) 0 0
4 PUT 600 Kosdurent 0,2 , b=2% CS, 0.0454 75% 75%
Apyrue
0.0460 s
- —1%: -
5 CALL, 50 Koaddumment a=0,07 b=1 A>_, UL puiCS-*— u call CS CS. 0.0454 - 75% 75%
PUT ko3¢ durrent a=0,14, b=2%
Apyrue
0.0460 ms
CALL, Koadpdumment a=0,1 , b=1%; mns put CS+ u call CS- ) 0 0
6 PUT 50 Koaddurment a=0,2 , b=2% CS, 0.0454 5% 5%
Jpyrue
0.0460 mns
- —1%: -
7 CALL, 200 Koaddurment a=0,07 b=1 /o_, UL puiCS+ u call CS CS. 0.0454 - 75% 75%
PUT ko3 durpent a=0,14, b=2%
Jpyrue
0.0460 mns
CALL, Koaddumment a=0,1 , b=1%; anst put CS+ wu call CS- ) 0 o
8 PUT 200 Koaddumment a=0,2 , b=2% CS,0.0454 75% 75%
Jpyrue
0.0460 mns
- —0.5%:
10 CALL, 10 Koaddurment a=0,1 , b=0,5 A)_, Ui pl_lt CS+ wu call CS. 0.0454 - 75% 75% 10:00 -18:50
PUT CS- Koadpdumuent a=0,2 , b=1%
JIpyrue MCK
CALL, Koaddurment a=0,07 b=1%; amnst put CS+ u call CS- 0.0460 21 (UTC+3)
11 2000 ” - CS, 0.0454 - 75% 75%
PUT ko3 durpent a=0,14, b=2%
Apyrne
0.0460 mns
CALL, Koadpdunwmenr a=0,1 , b=1%; misa put CS+ u call CS- ) o o
12 PUT 2000 Kobdurent a=0,2 , b=2% CS, 0.0454 75% 75%
Apyrne
0.0460 st
= =1%: -
13 CALL, 600 Koadpurment a=0,07 b=1 A:, I puiCS-*— u call CS CS, 0.0454 - 75% 75%
PUT ko3¢ durrent a=0,14, b=2%
Apyrue
0.0460 st
CALL, Koadpdunwmenr a=0,1 , b=1%; misa put CS+ u call CS- ) o o
14 PUT 600 Kobdmmument a=0,2 , b=2% CS, 0.0454 75% 75%
Apyrue
0.0460 st
- —1%: -
15 CALL, 50 Koadpdumment a=0,07 b=1 A),’ UL puiCS+ u call CS CS. 0.0454 - 75% 75%
PUT ko3¢ durrent a=0,14, b=2%
Apyrue
0.0460 st
CALL, Koappumuent a=0,1 , b=1%; mis put CS+ u call CS- ) 0 0
16 PUT 50 Koaddumment a=0,2 , b=2% CS, 00454 75% 5%
JIpyrue
0.0460 st
= —10/- -
17 CALL, 50 Koagpdumment a=0,07 b=1 A),’ TUTSt puECS+ u call CS CS. 0.0454 - 75% 75%
PUT ko urment a=0,14, b=2%
Japyrue
0.0460 st
CALL, Koaddumuent a=0,1 , b=1%; ans put CS+ u call CS- ) o o
18 PUT 50 Kosutent a=0,2 , b=2% CS, 0.0454 75% 75%

Japyrue




0.0460 s

CALL, Kosddumuent a=0,07 b=1%;
19 100 [UenT a=y, %; mt put CS+ 1 call CS-
PUT koddpduument a=0,14, b=2% CS, 0.0454 - 75% 75%
JpyrHe
o0 | CALL | 100 | Koodduument a=0,1, b=1%; mrs put CS+ n call CS- 0.0460 21
PUT Kooddumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
JpyrHe
g1 | CALL, | 5 | Kootpmmer a=0,07 b=1%; ans put CS+  call CS- | S0
PUT ko>(umment a=0,14, b=2% CS, 0.0454 - 75% 75%
JpyrHe
CALL, Koapdpu =0.1.b=1%: 0.0460 s
22 5 muenT a=0,1 , b=1%; s put CS+ u call CS-
PUT Kosrument a=0,2 , b=2% CS, 0.0454 - 75% 75%
apyrue
CALL, Kosddu —0.1.b=05%: 0.0460 s
24 800 uent a=u, 1, ,5%; st put CS+ u call
PUT CS- Kosdnmment a=0,2 , b=1% CS,0.0454 - 75% 75%
apyrue
25 | CALL, | o0 | Koodmmrer a=0,07 b=1%; ans put CS+ m call CS- | Se>0
PUT Ko>(umment a=0,14, b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL Kosdduuuent a=0,1 , b=1%; 0.0460 s
26 | 350 uent a=0, 1, %; mist put CS+ u call CS-
PUT Koshdumuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
Apyrue
27 CALL, 25 Kosddumment a=0,07 b=1%; ana put CS+ u call CS- 0.0460 nis
PUT Kod(uimHeHT a=0,14, b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL, Koaddpumm =0.1.b=1%: 0.0460 st
28 25 nuent a=0, 1, %; st put CS+ u call CS-
PUT Koo mument a=0,2 , b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL, Kooddpum =0.07 b=1%: 0.0460 ms
29 50 nuent a=0, 1%; nns put CS+ u call CS-
PUT ko3 durpent a=0,14, b=2% CS, 0.0454 - 75% 75%
npyrue
CALL, Koaddpumm =0.1.b=1%: 0.0460 st
30 50 nuent a=0, [, %; st put CS+ u call CS-
PUT Kosddumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
npyrue
CALL, Kooddpum =0.07 b=1%: 0.0460 s
31 20 nueHT a=0, %; mts put CS+ u call CS-
PUT xoabdummenT a=0,14, b=2% CS,0.0454 - 75% 75%
npyrue
CALL, Kosdduuuent a=0,1 , b=1%; 0.0460 s
32 20 1T a=0,1, %; s put CS+ u call CS-
PUT Koormment a=0,2 , b=2% CS,0.0454 - 75% 75%
npyrue
CALL, Kosdduument a=0,07 b=1%; 0.0460 s
33 150 quent a=l, % mist put CS+ u call CS-
PUT xod(umment a=0,14, b=2% CS, 0.0454 - 75% 75%
npyrue
CALL, Koogmument a=0,1 , b=1%; 0.0460 mx
34 150 ment a=0,1, %; mist put CS+ u call CS-
PUT Koodumment a=0,2 , b=2% CS,0.0454 - 75% 75%
npyrue
CALL, Kosddumumert a=0,07 b=1%; 0.0460 s
35 100 uueHt a=u, 0; nns put CS+ u call CS-
PUT ko3 puuuent a=0,14, b=2% CS, 0.0454 - 75% 75%
JpyTHE
CALL, Kos(uunent a=0,1 , b=1%; 0.0460 sist
36 100 mueHt a=0,1 , %; s put CS+ u call CS-
PUT Kosdpdumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
JpyTHE
CALL, Koadppurm =0.1 . b=0.5%: 0.0460 s
38 50 uuent a=0,1 , b=0,5%; nnst put CS+ u call
PUT CS- Koadpdumuent a=0,2 , b=1% CS, 0.0454 - 75% 75%
JpyTHE
CALL, Kosdpumment a=0,1 , b=0,5%; 0.0460 s
40 300 ument a=0,1 , b=0,5%; nns put CS+ u call
PUT CS- Kosbdumment a=0,2 , b=1% CS, 0.0454 - 75% 75%
JpyTHe
CALL, Koa(b(bn ue =0.07 b=1%: 0.0460 s
M 300 1eHT a=(0, %; mts put CS+ u call CS-
PUT koodurmenT a=0,14, b=2% CS, 0.0454 - 75% 75%
JpyTHe
CALL, Koapduuuent a=0,1 , b=1%; 0.0460 s
42 300 nuent a=0,1 , %; s put CS+ wu call CS-
PUT Kosddumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
JpyrHe
CALL, Ko du —0.07 b=1%: 0.0460 s
43 1000 HHCHT a=V, 1%; s put CS+ u call CS-
PUT kosdpdument a=0,14, b=2% CS, 0.0454 - 75% 75%

Apyrue




0.0460 st

CALL, Koaddumuent a=0,1 , b=1%; mns put CS+ u call CS- ) 0 o
44 PUT 1000 Kodmmment a=0,2 , b=2% CS, 0.0454 75% 75%
Jpyrue
_ Cos. 0.0460 ms
45 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 mns
CALL, Kosddunuenr a=0,1 , b=1%; ans put CS+ u call CS- ) 0 0
46 PUT 400 Kodmmment a=0,2 , b=2% CS, 0.0454 75% 75%
Jpyrue
- —10/. 0.0460 mns
47 CALL, 50 Koadpunuent a=0,07 b—l%_, ULt puiCS-*— u call CS- CS. 0.0454 - 75% 75%
PUT koaddunuent a=0,14, b=2%
Apyrue
0.0460 mns
CALL, Kosddunmenr a=0,1 , b=1%; ans put CS+ u call CS- ) 0 0
48 PUT 50 Koaddumment a=0,2 , b=2% CS, 00454 5% 5%
Apyrue
- —10/. 0.0460 mns
49 CALL, 1000 Koadpdumuent a=0,07 b—l%_, ISt puiCS-*— u call CS- CS. 0.0454 - 75% 75%
PUT koo urment a=0,14, b=2%
Apyrue
0.0460 ms
- =1%: -
50 CALL, 1000 Koaddumuent a=0,1 , b lA),_J:mﬂ puiCS-f- u call CS CS. 0.0454 - 75% 75%
PUT Koaddunuent a=0,2 , b=2%
Apyrue
_ o, 0.0460 mns
51 CALL, 50 Koaddurment a=0,07 b—l%_, 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
52 PUT 50 Koaddunuent a=0,2 , b=2% CS}__’{}?}'}?igll 5% 5%
CALL Koaddurment a=0,07 b=1% ;ans put CS+ u call CS- | 0.0460 mis
53 PUT ! 100 ko3 durrent a=0,14, b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL Koappumuent a=0,1 , b=1% mnst put CS+ u call CS- | 0.0460 nnst
54 PUT | 100 Koadpunuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
Apyrne
CALL Koaddurment a=0,07 b=1% ;ans put CS+ u call CS- | 0.0460 mis
55 PUT " 100 k03¢ durrent a=0,14, b=2% CS, 0.0454 - 75% 75%
Apyrne
CALL Koapdumuent a=0,1 , b=1% mmst put CS+ u call CS- | 0.0460 st
56 PUT "1 100 Koadpurment a=0,2 , b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL Koaddumment a=0,07 b=1% ;s put CS+ u call CS- | 0.0460 st
57 PUT "1 200 koaddunuent a=0,14, b=2% CS, 0.0454 - 75% 75%
Apyrne
CALL Koapdumuent a=0,1 , b=1% mmst put CS+ u call CS- | 0.0460 mst
58 PUT "1 200 Koadpurment a=0,2 , b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL Koaddumment a=0,07 b=1% ;a1 put CS+ n call CS- | 0.0460 st
59 PUT "1 100 koaddunuent a=0,14, b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL Koapdumuent a=0,1 , b=1% mmst put CS+ u call CS- | 0.0460 st
60 PUT "1 100 Koaddurment a=0,2 , b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL Koadpdumment a=0,07 b=1% ;ans put CS+ u call CS- | 0.0460 st
61 PUT ' 50 ko3 dument a=0,14, b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL Koaddunwmenr a=0,1 , b=1% mns put CS+ wu call CS- | 0.0460 s
62 PUT ' 50 Koaddurment a=0,2 , b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL 200 Koadpurment a=0,07 b=1% ;a1 put CS+ u call CS- | 0.0460 mst
63 PUT ' ko3 dument a=0,14, b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL 200 Koaddunwmenr a=0,1 , b=1% mns put CS+ wu call CS- | 0.0460 s
64 PUT ' Koaddurment a=0,2 , b=2% CS, 0.0454 - 75% 75%
Japyrue
CALL 100 Koadpuuuent a=0,07 b=1% ;mns put CS+ u call CS- | 0.0460 mns
65 PUT ! ko3¢ durent a=0,14, b=2% CS, 0.0454 - 75% 75%

JApyrHe




CALL 100 Koadpument a=0,1 , b=1% mns put CS+ u call CS- | 0.0460 st
66 PUT ' Koadpument a=0,2 , b=2% CS, 0.0454 - 75% 75%
Jpyrue
CALL 100 Koadpuuuent a=0,07 b=1% ;mns put CS+ u call CS- | 0.0460 mns
67 PUT ' koaddunuent a=0,14, b=2% CS, 0.0454 - 75% 75%
Jpyrue
CALL 100 Kosddunment a=0,1 , b=1% nns put CS+ u call CS- | 0.0460 mns
68 PUT ' Koadpurment a=0,2 , b=2% CS, 0.0454 - 75% 75%
Jpyrue

2.2.3. biwkaiuuM CpoKoM UCTIOTHEHHS MIHCTpyMeHTa MPpU3HAETCs COOTBETCTBEHHO OJvbKauIas
JlaTa MCIOJIHEHUsSI COOTBETCTBYyIolero WHCTpymMeHTa, NpUXOASIIAsCSs Ha KaXAYI0 Cpeay
KaJICHJapHOTO Mecsla, KpoMe TPeThel Cpelibl Uil HEAENbHbIX CEpUi U KaXIyI TPEThIO Cpely
KaJICHJJAPHOTO MEeCsIa JJII MECSIUHBIX CEpUH.

2.3. B reuenne OtyerHoro nepuona Mcnonunurenu Bipase He Oosee 5 (1msTH) pa3 He HCIONHSITH B
TeueHue Kaxzaoro -ro Keanra kaxaoro ToproBoro aHs 00s3aTenbCTBa B OTHOIICHHH K-0ro
WHCcTpyMeHTa ¢ 1-bIM CPOKOM HUCIOJHEHHUs, yKa3aHHbIe B IyHKTe 2.2. HacTosel [Iporpammsl B
oTtHomeHNH k-oro MHCTpymeHTa C i-bIM CpPOKOM HCIONHEHHs B (-Thiii KBant. B ciydae
HapylleHus B TeueHne OTYETHOTO NEPUOAA JaHHOTO YCIIOBHS NPU OKa3aHUU MapkeT-MeiKkepoM
yeayr 1o k-omy MHCTpyMeHTY B Tedenue q-oro KBanrta ToproBoro aHs, TaKue yCIyrd B TEUCHUE
g-oro KBaHTa B OTHOILIEHUU COOTBETCTBYIOLIEr0 MHCTpyMEHTA CUMTAIOTCS HE OKA3aHHBIMM.

3. Boznarpaxaenue Mcnonnurenei.

3.1 Pasmep BosHarpaxnaeHus lcnonHurened 3a BbINOJIHEHHE VICIONHWUTENSIMU B TEUYCHHE
OtuerHoro nepuoja o0s3arenscTB VcnonnuTenei Ha ycaoBUsIX, IPEAYCMOTPEHHBIX TyHKTaMH 1-
2 nacrosiueit IIporpammel, ¢ cobmoaenreM nyHkTa 2.3. Hactosauei [IporpaMmel, paBeH cymme
BO3HarpaxjaeHui, onpenensemsix no ®opmymnam Nel u No2 B OTHOLIEHUH KayKJ0W IPYMIIBI KOJIOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3YEMBIX INPH BBINOJHEHUM 00s3aTenbCcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosueil I[IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupixken
JIOrOBOpa 00 OKa3aHUU YCIIYyT MapKeT-MenKepa.

®opmy.ia Nel:
0.25 X X j gl Fee 29 x (1,(Tmm

active

Jq'TOPt q)+1)XL (Tmsjq, q)}

npu =1

0.25 x Zk]{Fee a’cjnlve X (Il(Tm i1 Topt; 1) + 1) X Ly (Tmst}f1 ; Ts}fl)}
, TIe

e [,IIpUHHUMAET CJIEAYIONIEE 3HAUEHUS:

mm;‘,
1, ecmn ——— = 85%
Toptj,
/Tmmjl-f1 e \5
L(Tmmf, ; Toptf,) = 3 Topt}, — 7% | Tmmf,
—————— | ,ecmu75 < ———<85%
\ 85% — 75% Toptk, ’
\ —1,unayve

e Tmm ] q— OOLas NpOAOIDKUTENBHOCT MOEpkKaHUs MapKeT-MeiKepoM JIBYCTOPOHHHX

KOTUPOBOK B TeueHuWe g-oro KBanta B j-it ToproBeiii neHb mo k-omy HHCTpyMeHTY
(u3MepsieTcs B CEKyH/1axX);




Topt}fq — OOmas npoIouKUTEIbHOCT -oro KBanTta B j-ii ToproBwiii neHbp mo K-omy
HHcTpyMeHTY (M3MepsieTcs B CEKYHIaXx);

Tmst}fq— MHHUMAJIbHAas (l)aKTI/I‘IeCKaH IpOAOJIKUTCIIBHOCTh IOAACPKAHUA MapKeT-

MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUIECCKOU MPOIOIIKUTEILHOCTH
HOJJICPXKAaHUS JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. Hactosimei [Iporpammel, B TedeHue g-oro KsanTa B j-it Toprossiit
JeHb (M3MepseTCs B CEKyHIaX);

K e o
Tsj 4 — mponomkuTensHOCTh -oro Keanra B j-ii Toprosbiit senb no K-omy MuCTpymMeEHTY

(u3mepsieTcs B CEKYHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOI‘O c6opa N KOMHCCHOHHOI'O BO3HArpaXaCcHus 3a KIHWPHHT,

B3UMaeMasi ¢ Mapker-Meiikepa Mo caeIKaM, 3aKJIIOUeHHbIM B TeueHue q-oro KBaHTa B j-it
Toprosesiii gens 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMH, YKa3aHHBIMHU
B nyHkTe 2.2. Hacrosued [Iporpammbl, Ha OCHOBaHHUU O0€3aJPECHBIX 3asgBOK, MMOJAAHHBIX
Mapker-MelikepoM M COAepXKalMX KOJ(-bI) pa3fesia perucrpa ydera MO3ULMM,
UCMOJIb3yeMble IPU BBIIOJIHEHUH 00s3aTesbcTB Mapker-melikepa B COOTBETCTBUU €
HacToseil [Iporpammoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupskeit norosopa 00 okazaHuu
yCIIyT MapKeT-MelKepa, IIPpU YCIIOBUM, YTO JAHHBIE 3asBKU 3aperucTpUpoBaHbl B Peectpe
3asiBOK C OOJBIIMMU HOMEpaMH, 4eM HOMEpa COOTBETCTBYIOLIMX BCTPEUYHBIX 3asBOK IIO
cooTBeTCTBYIOIMM I1apHbIM cenkam?;

k=1, 2, ... — IOpsAAKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMEeHTa, YKa3aHHOTO B ITyHKTE
1 Hacrostue#t IIporpammer;

e j=1,2,... — nopsakoBblit HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakosslii HoMep KBaHTa, yka3zaHHbIi B myHKTe 2.2. HacToswel [IporpaMMel.
1,ec Tmst]g > 75%
kK .ok ) — k .mok ) - )L ecmn —= == 75%
o Ly(Tmstf,;Tsf,) = L{(Tmstf;Tsfy) = Tsk,
0, uHaue
®opmyaa Ne2:
F,eciu N =1
F,,ecitu N = 2
Fs;,eciu N = 3
0, unaue
,rue:

Hana k = 3-8, 11-22, 25-30, 33-36, 41-68:

F; =100 000 (Cro ThICcsY) pyOmeii;
F, =75 000 (CembJecsT MmsITh ThICSY) pyOJIeH;

F3 =50 000 (ITatbaecsr Thics4) pyoei;

Hns k= 1-2, 9-10, 23-24, 37-38, 39-40:

F; =110 000 (Cto mecsaTh ThICSY) pyOIIEH;
F, =83 000 (BocembaecsT Tpu ThICSY) pyOIiei;

F; =55 000 ([TaThaecaT math THICAY) pyOIIei;

2 TepMUH ONPENENAETCSA B COOTBETCTBUM TIPABMIIAMH KIIMPHHTA, yTBEPKIEHHBIMU KIIMPUHTOBBIM LIEHTPOM 1
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Jns k =31-32:

F; =160 000 (Cto miectbaecsT ThiCsAY) pyOJIcii;
F, =120 000 (Cto mBaauarhb Thics4) pyoJIcii;

F; =80 000 (BocembecsT Thics4) pyoJIc;

N — mopsiaKoBBIH HOMEpP MecCTa, 3aHHMMaeMoro MapKeT-MerKepoM B OO0IeM pEeHTHHTE IO
utoraM OTYETHOrO NEPUOAA, ONIPEAEIAEMOro 3HaUeHuEM peiiTuara Mapker-meiikepa (R) B
pelTHHIe BCeX MapKeT-MEHKepOB, UCXOs U3 TOro, 4To N=1 Ipu MakCUMaJbHOM 3HaUY€HUH B
pelTHre Bcex Mapker-meidikepoB. Ilpm stom R s Beex K, xpome k=11,12,43,44
OIpeeIIAeTCs 110 cne/:[yfomeﬁ bopmye:

Tstr, J» str ,Str
Z Z(a*/l*Tp Ly pavTY +5*2(TS « WS ApgEfFSTY)

@, qjostr 11

, TIIe

k
Rjq

vk,
pasMM
VT, = —Tk

JlpasTotal
— paktuuecknit 00beM CpOUHBIX CIIETOK B KOHTPAKTaX, 3aKII0OUYEHHBIX B TCUCHUE

— 3Ha4YeHue perTrHra Mapker-meiikepa B j-ii ToproBbiil IcHb;

Jpasmm
g-oro Ksanrta B j-if Toprossiii neHp 1o k-omy MHCTpymMeHTY co cpokamMM HCHOJIHEHHS,
yKa3aHHbBIMHM B IyHKTe 2.2. HactosAuei [Iporpammsbl, Ha OCHOBaHHUU 0e3aJlpeCHBIX 3asBOK,
MOAAHHBIX MapKkeT-MEeHKepoOM M COJAEpIKaIMX KOJBbI pas3zella Perucrpa ydera IO3HIMM,
UCTOJb3yeMble MpPHU BBINOJIHEHUH 00s3aTesbcTB MapkeT-mMelikepa B COOTBETCTBUH C
HacToseil [IporpaMMoil Ha OCHOBaHMM 3aKJIIOUEHHOTO ¢ bupkelr 1orosopa 00 okazaHUM
ycayr Mapket-Melikepa (Ipy yCIOBHMHM, YTO JIaHHBIE 3asBKM 3aperucTpupoBaHsl B Peectpe
3a5BOK C MEHBIIMMH HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK IO
cooTBeTCTBYIOIMM IlapHBIM crenkam®, He cojepsKaluX KOAbl pa3jiela PerucTpa ydera
MO3ULMH, HCHOJb3yeMble IIPU BBINOJIHEHUU O0S3aTEIbCTB BCEX MAapKET-MEHKEpOB B
COOTBETCTBUHU ¢ HacToswer [IporpaMmoii Ha OCHOBaHUY 3aKIIFOUEHHBIX ¢ bupiken 10roBopos
00 OKa3aHUU YCIIYT MapKeT-MelKepa);

Jpastotal dakTudeckuit 00beM CpOUYHBIX CAEJIOK B KOHTPAKTax, 3aKIFOYCHHBIX B

teyeHne q-oro Kanta B j-il Toproseiii aenp mno k-omy HWHcTpymMeHTy co cpokamu
UCIIOJIHEHUS, yKa3aHHBIMU B MyHKTe 2.2. Hacrosuied Ilporpammel, Ha oOcCHOBaHMHU
0e3ajpecHbIX 3as8BOK, MMOJIAHHBIX BCEMU MapKeT-MeMKepaMu U COAep KallluX KOJbI pasnena
perucTpa ydera Mmo3ulHii, HCII0JIb3yeMbIe ITPH BHIMOJIHEHUH 0053aTEIbCTB MapKET-MEHKEPOB
B COOTBETCTBUMM C Hacrtogmer I[IporpamMmMoii Ha OCHOBAaHMHM 3aKJIIOYEHHBIX C bupiken
JIOTOBOPOB 00 OKa3aHMU YCIyr MapKeT-melkepa (IIpH YCIOBHM, YTO JIaHHBIE 3asBKU
3aperucTpUpoBaHbl B PeecTpe 3asBOK C MEHBIIMMHM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIIMX BCTPEYHBIX 3a8BOK II0 COOTBETCTBYIOIMM IlapHBIM chenkam, He
coZepKalMX KOJABI pasjiela pPerncrpa ydera MO3WLIHM, MCIOJIb3yEMbIE MPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBMM ¢ Hacrosumieil IIporpammoii Ha
OCHOBaHUU 3aKJIIOYEHHBIX ¢ bup:keil 1oroBopoB 00 Oka3aHUM yCIIyT MapKeT-Meikepa);

% TepmuH ONpeeNsAEeTCs B COOTBETCTBUM TIPABMIIAMH KITMPHHTA, yTBEPKIEHHBIMA KIIMPUHTOBBIM LIEHTPOM 1
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k,str
Spreadym —Angfij,q MM,

’

o AvgEffS/5T =

Spreadym
*  avgEffsfyT - cpepneapudmernyeckoe 3HaueHne IPOEKTHBHOrO Cnpdaa ABYCTOPOHHHUX

KOTHPOBOK (EffS jlf";trMM)

oro KBanra B j-it ToproBeiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCIOBUH UCTIOTHEHUS
00513aTeNIbCTB, YKa3aHHbIX B MyHKTe 2.2. HacToswmel [IporpammMel (M3Mepsercs: B MyHKTax).

k,st .
Ilpu otom EffS; qs TMMB KaKIbli MOMEHT BPEMEHHU OIPEAEIAETCS KaK CPEJHEB3BEILIEHHOE

, hakTHyecku noaaepkuBaeMoe Mapker-MeikepoM B TeUeHHE (-

o o6beMy 3asBOK MapkeTt-Melikepa 3HaueHue Cripsaa JByCTOPOHHUX KOTHPOBOK.

o Tstrj’fq — (bakTHueckas  MPOJOJDKUTENLHOCTh  MOAJAEpKaHusd  Mapker-meiikepoM
JIBYCTOPOHHUX KOTHPOBOK M0 cTpaiiky K-oro MHcTpymeHTa, ykazaHHOMY B HyHKTe 2.2.
Hacrosimeii [Iporpammel, B Teduenue (-oro KBanra B -t Toproselii 1eHb (M3MeEpseTcs B
CeKYH/IaxX);

e «a— xod3ddumnuent, 3HaueHNUEe KoToporo paBao 0.33;

e 1 —ko3dduirent, 3HadeHre KOTOPOTo OMpeesieTcs ClIeIyIOIIM 00pa3oM:

K
Tmm;
|( 1, ecnu To—,jc‘q > 85%

Pljq
- ,_c
| 0.8, eciu 75% < Tm#k‘q < 85%
Toptj,
k 0.3, unaue

e [ —xo3pdunuent, 3nauenue koroporo pasuo 0.33;
e § —xoxpdunueHt, 3HaUeHUE KOTOporo pasHo 0.34.

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

R, = z RE = Y (@ VOY + B+ VTE, + 8« AvgEff Sk
a,j a,J,

» TC

o R}‘q — 3HaueHue peiTrHra Mapker-meiikepa B j-it TOprosuiit JeHb;
k
Vok = YOiractmm

1,4 ¢
Vch'lTotal
° 1% Tk _ VT?'lpasMM
qu - VTJ?
JlTotal
° j'qpasMM — (I)aKTI/I‘-ICCKI/Iﬁ 00BeM CpO‘-IHLIX CACJIOK B KOHTPAKTAX, 3aKJIIFOYCHHBIX B TCUCHUC

g-oro Ksanrta B j-if ToproBeiii neHp 1Mo k-omy MHCTpyMEHTY cO CpOKamMH HMCTIOTHEHHS,
YKa3aHHBIMH B MyHKTe 2.2. Hactosmel [IporpaMMbl, Ha OCHOBaHUU 0€3aJpECHBIX 3asBOK,
MOJAHHBIX MapKeT-MEUKEPOM U COAEpPXKAIIMX KOABI pasferna PErucTpa ydyera IO3ULIHM,
WCIIONh3yEMbIE TIPH BBITIOJTHEHUH 0053aTenbCcTB MapkeT-Melikepa B COOTBETCTBHH C
Hactosmeit [IporpamMmMoil Ha ocHOBaHUM 3akitOueHHOTO ¢ bupskeit moroBopa 00 okazaHuU
ycnyr Mapket-Melikepa (Mpy YCIOBHH, YTO JIAaHHBIE 3asiBKH 3aperuCcCTpUpoBaHbl B Peectpe
3aBOK C MEHBIIMMHM HOMEPAMH, YEM HOMEpPA COOTBETCTBYIOLIMX BCTPEUHBIX 3aSBOK II0
COOTBETCTBYIOIMM IlapHBIM crenkam®, He cojepKamuX KOAbI pa3jiena perncTpa ydera
MO3UIUH, HWCHOJB3YeMbIe TPU BBHIMOTHEHUU O0S3aTEIhCTB BCEX MAapKET-MEHKEpOB B

* TepMuH ONpPENENAETCS B COOTBETCTBUM NPABMIIAMH KIIMPHHTA, yTBEPKIEHHBIMU KJIMPUHIOBBIM LIEHTPOM 1
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COOTBETCTBUHU C HacTosmen [I[porpamMmMoit Ha OCHOBaHHMU 3aKJIFOYEHHBIX ¢ bupxkein 1oroBopon
00 OKa3aHUU YCIIYT MapKeT-MelKepa);

}‘q o daxTrueckuii 00beM CpOUHBIX CICIOK B KOHTPAKTAX, 3aKJIIOYCHHBIX B TCUCHUE
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,
NOAAHHBIX MapKkeT-MEeHKepOM U COAEpKAaIMX KOJBI pas3zella Perucrpa ydera ITO3HIIMMT,
UCIOJb3yeMble IPU BBIIOJIHEHUU 00s3aTesbcTB MapkeT-melikepa B COOTBETCTBUH C
Hacrosmei [IporpaMMoil Ha OCHOBaHMM 3aKJIIOUEHHOTO ¢ bupixeil morosopa 06 okazaHuu
ycanyr MapkeT-Melikepa (IIpU yCJIOBMHM, YTO JaHHBIE 3asBKH 3aperucTpupoBaHbl B Peectpe
3aBOK C OOJBIIMMM HOMEpaMH, 4YeM HOMepa COOTBETCTBYIOLIMX BCTPEUHBIX 3asBOK IIO
COOTBETCTBYIOIIMM IlapHBIM CleNKam®, He CoJep/KalluX KOAbl pasjiea perucrpa ydera
MO3ULMH, HCHOJb3yeMble IPH BBINOJIHEHUM O0S3aTEIbCTB BCEX MAapKeT-MEHKEpOB B
COOTBETCTBUHU € HacToswen [IporpaMmoii Ha OCHOBaHUU 3aKIIFOUYEHHBIX ¢ buprkel 10roBopos
00 OKa3aHUU YCIYT MapKeT-MehKkepa);

j.a Total q)aKTI/I‘leCKI/Iﬁ 00BeM CpO‘IHLIX CIACJIIOK B KOHTPAKTAaX, 3aKJIFOYCHHBIX B TCUCHUC

g-oro KBanra B j-if ToproBeiii neHs no k-omy MHCTpyMEHTY CO CpPOKaMu HCIOJIHEHUS,
YKa3aHHbIMHU B IyHKTe 2.2. HacToswel [IporpaMMbl, Ha OCHOBaHUM 0€3a/JpECHBIX 3asBOK,
IIOJIAHHBIX BCEMM MapKeT-MEHKepaMH U COJEp)KAIUX KOABlI pas3fella PEerucrpa ydera
MO3UIIMH, UCIIOIb3YEMbIE P BHIMOIHEHUH 0053aTEIbCTB MAPKET-MEHKEPOB B COOTBETCTBUU
¢ Hacrosien [IporpaMmoii Ha OCHOBaHUU 3aKJIIOYEHHBIX ¢ buprkeil 1oroBopoB 00 okazaHuu
yCIIyT MapKeT-MeHKepa,

Spreadyy—AvgEffSestr

k,str _ 74 MM,
AUgEfij’q - Spready !
AvgEffssT - cpenHeapupmeTnyeckoe 3HadeHne DPYEKTHBHOrO crpdja JBYCTOPOHHUX

J.q
oro KBanra B j-it ToproBsiii ieHb 110 cTpaiiky K-oro HCTpyMeHTa pH YCIOBUH HCIOTHEHUSI
0053aTeNnbCTB, YKa3aHHbIX B MyHKTE 2.2. HacTosed [Iporpammsl (M3mepsercs B MMyHKTax).

k,str o
HpI/I 3TOM EffS B KaXJbIK MOMCHT BPEMCHH OIPCACIACTCA KaK CPCAHCB3BCIICHHOC
19 MM

kst .
kotuposok (EffS: 2 rMM), ¢dakTuyecku noanaepkuBaeMoe Mapker-MelikepoM B TeUeHHE (-

o o0beMy 3asiBok MapkeT-meiikepa 3HaueHne Cripaia IByCTOPOHHUX KOTHPOBOK.
a — ko3¢ dunuent, 3HaueHre kotoporo pasxo 0.20;

B —xo3¢ddunment, 3nauenue koroporo pasHo 0.20;

é — ko3 unment, 3naueHne kotoporo pasuo 0.60.

3.2. Tlpu ompeneneHun KomudecTBa TOPrOBBIX JHEH COOTBETCTBYIOMIETO MeCSIa, TaKKe
yuuThIBaloTCsl ToproBble JHH, B KOTOpbIE TNOJIHOCTHIO JMOO YACTUYHO TOPTH OBLIM
IIPUOCTAHOBIICHBI.

4. bup:xa Bopase oTKa3zaTb MapkeT-Melkepy B IPUCOEAUHEHNH K HacTosmen [Iporpamme.
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