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
¢ "Hacrosiieil [IporpaMmMoit mojaepxaHue eH u/uiu 0o0beMa TOPIroB:

k=1 Onuuon Ha oObikHOBeHHbIE akinu [TAO “T'aznpom™ (Hez[eﬂbHLIﬁ)l

k=2 Omnuuon Ha oObikHOBeHHBIE akinK [TAO “T"aznpom” (MecSYHBINH )

k=3 Omnuuon Ha oObikHOBeHHBIE akink AK «AJIPOCA» (ITAO) (HenenbHbIN)
k=4 Omnuuon Ha oObikHOBeHHBIE akiini AK «AJIPOCA» (ITAO) (MecsuHbIi)
k=5 Onuuon Ha oObikHOBeHHBIE akinK [TAO «CeBepcTanby (HeaeTbHBIN)

k=6 onuuoH Ha 00bikHOBeHHBIE akiuu [TAO «CeBepcraiby (MeCsUHBII)

k=7 Omnuuon Ha oObikHOBeHHbIE akinu [TAO «MuaTep PAO EDCy (HenenbHbIN)
k=8 Omnmuon Ha oOsikHOBeHHBIE akiuK [TAO «MuTtep PAO EDCy» (MecsauHblii)
k=9 OnuuoH Ha 00bIKHOBeHHBIE akimu [TAO “HK “JTYKOWUJT” (HemeNbHBIN)

k=10 OnuuoH Ha 00bIKHOBeHHbIE akimu [TAO “HK “JTYKOUIT” (MeCsTYHBIN)

OmnuoHn Ha 00bikHOBEeHHBIE akiiK [TAO «MarHuTOoropckuii MEeTaTyprudecKui

k=11 o
KoMOWHAT» (HEAETbHBIHN)

k=12 OmnmuoH Ha 0ObikHOBEHHBIE akiuK [TAO «MarHuToropckuii MeTauTyprudecKui
KOMOMHAT» (MeCSYHbIN)

k=13 Omnmron Ha oObIkHOBeHHbIE akinu [TAO «Meueny (HeaeIbHBIN)

k=14 OmnmunonH Ha oObIkHOBeHHBIE akinK [TAO «Meuem (MecsuHbIN)

k=15 Omnuuon Ha oObikHOBeHHBIE akiinu [TAO «HOBATOKY (HenenbHBbIi)

k=16 Omnuuon Ha oObikHOBeHHBIE akinK [IAO «HOBATOK)» (MecsuHbIif)

OHI_[I/IOH Ha aMCpUKaHCKHUEC JCTIO3UTAPHBIC PACIIMCKHU HA aKUU «O30H XOJIaUHTC

k=17 .
[MuDnCu» (HenenbHbIi)

k=18 OnuuoH Ha aMEPUKAHCKHE JIETIO3UTAPHBIE PACTIUCKU Ha akMK «O30H XO0IIUHTC
[MuDnCu» (MecsuHbIN)

k=19 Omn1mon Ha oOsikHOBeHHBIE akIK [TAO «THUK-cnermanu3npoBaHHBINA
3aCTPOUIIUK (HEeNbHBI)

k=20 Omnimon Ha oObikHOBeHHBIE akiK [TAO «[TWK-cnenmanu3npoBaHHBIN
3acTPOUIINKY» (MECSUHBIN)

k=21 Omnmuon Ha oObikHOBeHHBIE akIuK [TAO «llomrocy» (HeaenbHBI)

k=22 Omnimon Ha oObikHOBeHHBIE akiuK [TAO «[lomtocy (MecsuHbIi)

k=23 OnmuoHn Ha oObikHOBeHHBIE akIK [TAO “CoOepbaHK” (HeAeTbHBIH)

k=24 OmnimoHn Ha oObikHOBeHHBIE akIK [TAO “COepbaHK’ (MECSUHBIN)

! «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 Onuuon Ha npuBmiernpoBanHbie akiuu «I[IAO CoepOaHKy (MECTUHBIN)

k=27 Omnuuon Ha oObikHOBeHHBIE akinK [TAO «['pynmna kommaauii «Camosery»
(HenenbHbBIN)

k=08 Onuon Ha oObikHOBeHHBIE akIuK [TAO «'pymnmna komnanuii «Camoer»
(MECSTYHBIN)

k=29 Omnuuon Ha oObikHOBeHHbIE akinK [TAO "CypryrHedTeras3" (HeaeabHBIN)

k=30 Onuuon Ha oObikHOBeHHBIE akinK [TAO "Cypryraedreras3" (MecsuHbI)

k=31 Omnuuon Ha oObikHOBeHHBIE akiini MKITAO «TKC XonauHar» (HeaenbHbIH )

k=32 Omnuuon Ha oObikHOBeHHBIE akiink MKITAO «TKC XonauHr» (MecsuHBbIi)
k=33 Omnuuon Ha oObikHOBeHHBIE akiink MKITAO «BK» (HenenbHBIi)

k=34 Onuuon Ha oObikHOBeHHBIE akii MKITAO «BK» (MecsyHbIif)

k=35 Omnimon Ha oOsikHOBeHHBIE akinK «bank BThy (ITAO) (HeaenbHBbIi)
k=36 Omnmon Ha oOsikHOBeHHBIE akIK «bank BTh» (ITAO) (MecsuHbIit)

k=37 Omnuuon Ha oObikHOBeHHbIE akiin MKITAO "SSHJEKC" (HenenbHblit)

k=38 Omnuuon Ha oObikHOBeHHBbIE akin MKITAO "SHJEKC" (mecsunblif)

k=39 Omnmuon Ha oObikHOBeHHBIE akIK [TAO «HedTsanas komnanus «PocuedTb»
(HeeNbHBIN)

k=40 OnuuoH Ha o6bikHOBeHHbIE akiuu [TAO «HedTsHas komnanus «PocHedTb»
(MecsiuHBIi)

k=41 Omnmmon Ha oOsikHOBeHHBIE akinK [TAO «Tarnedts» um B.J]. [llamuna
(HeneNnbHBIN)

k=42 Omnmmon Ha oOsikHOBeHHBIE akinK [TAO «Tarnedts» um B.Jl. [llamuna
(MecsiuHBIi)

k=43 OnunoH Ha o6bIkHOBeHHbIE akiuu [TAO «MockoBckast buprxka» (HeaenbHbli)

k=44 Omnimon Ha oOsikHOBeHHBIE akiuK [TAO «MockoBckast bupskay (MecsdHbIN)

k=45 Omnmmon Ha oObikHOBeHHBIE akIK [TAO «MTC» (HeaenbHBbIi)

k=46 Omnimon Ha oObikHOBeHHBIE akiuu [TAO «MTCy (Mecs4HbIN)

k=471 Onumon Ha oO6bIkHOBeHHbIE akiuu [TAO «I'pymnmna [To3uTuB» (HenenbHbIi)

k=48 Onumon Ha o0bikHOBeHHbIEe akiuu [TAO «['pynmna [To3utuBy» (MecsSuHBIN)

k=49 OniuoH Ha oObIkHOBEHHBIE aknK [TAO «ApTren» (HeneabHbIN)

k=50 OnmuoH Ha oObikHOBEHHBIE akIK [TAO «ApTren» (MecsUHbIN)

k=51 Onmuon Ha oObikHOBeHHBIE akIK [TAO «CoBkOMOaHK» (HEAETbHBIH)

k=52 Ommuon Ha oObikHOBeHHBIE akinK [TAO «CoBKOMOAHKY (MECSUHBIN )

k=53 Omnmuon Ha oObikHOBeHHBIE akinK [TAO «AspodaoTy (HeaeIbHBIN)




k=54 Omnmuon Ha oObIkHOBeHHBIE akinK [TAO «A3podaoTy (MECTIHBINH)

k=55 Omnuuon Ha oObikHOBeHHbIE akinK [TAO «Poctenekomy (HeaeIbHBIN)

k=56 Omnuuon Ha oObikHOBeHHBIE akinK [TAO «Poctenekomy (MECSIHBIN )

k=57 Omnuuon Ha oObikHOBeHHBIE akinK [IAO «OK PYCAJD» (HenenbHbIi)

k=58 Omnuuon Ha oObikHOBeHHBIE akiuu [TAO «OK PYCAJI» (MecsuHbIi)

k=59 Onuuon Ha npuBmierupoBanubie akuuu [TAO «CyprytHedTerasy (HeaenbHbIN)

k=60 Onuuon Ha npuBmierupoBanubie akiuu [TAO «CypryrHedrerasy (MecsuHbIN)

k=61 Omnuuon Ha oObikHOBeHHBIE akinK [IAO «"opHO-MeTamuryprudeckas KOMIaHus
«Hopunbckuii HUKeb) (HeAEIbHBIH)

k=62 OnmuoH Ha oOsikHOBeHHBIE akiuu [TAO «'opHO-MeTauTyprudyeckast KOMIIaHUS
«Hopunbckuii HUKEIb) (MECSYHbIN)

k=63 OmnuuoH Ha oObikHOBeHHBIE akinK [TAO «MocaHeproy» (HeneabHbIN)

k=64 OmnimoH Ha oObikHOBeHHBIE akIK [TAO «MocaHeproy» (MecsuHbIi)

k=65 Omnmuon Ha oObikHOBeHHBIE akiuu [TAO «DenepanbHas ceTeBasi KOMIIAHUS -
Poccetn» (HenenbHbIN)

K=66 Omnmuon Ha oObikHOBeHHBIE akiuu [TAO «DenepanbHas ceTeBasi KOMITAHUS -
Poccerny (MecsiuHbIi)

k=67 Onmuon Ha npuBuierupoannbie akiuu [IAO «Tataedts» umenu B.J1. llammna
(HeneNnbHbBIN)

k=68 Onuuon Ha npuBmierupoBannbie akiuu [TAO «Tatuedts» umenu B.Jl. [llammnay
(MecsuHBIi)

2. YcnoBus BHIIOTHEHHS 0053aTenbcTB MapkeT-Meiikepa.

2.1. Jlns ompeneneHus mapaMmeTpoB 00s3aTeNbCTB MapkeT-MelKkepa UCIONIb3YIOTCS CIIEIYIOIINe

IIOHATHA:

Crpd1 IBYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJlbHasl pa3HULA MEXKIy JIydlled LEHOW NIPEeIIOKEHHS Ha
MOKYIIKY W JIy4lI€ LIEHON MPEIJIOKEHUs Ha MPOAAXKY 10 MOJAAHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHMX KOTHUPOBOK — OIPEAEISETCS  BEIMYMHOM,
HCITOJIB3YEMOM IS opeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Cremuduxkanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 10
dbopmyre, ykazanHoH B myHKTe 2.2.1. Hactosmei [Iporpammel.

Jlydiias 1eHa npeaoKeHus

Ha IMOKVYIIKY

1I€Ha 3asBKU Ha IOKYIKY, oAaHHOM MapkeT-MelKepoM B OTHOILIEHUU
NucTpymenTa, o0beM KOTOPOH, C y4eToM 00bheMa BCEX IOJaHHBIX
5TUM MapkeT-MelKepoM 3asiBOK Ha MOKYIIKY, [IeHa KOTOPHIX HE HIKE
IIEHbI JTAHHOW 3asBKH, COCTaBIIsI€T HE MEHEe MUHUMAIHLHOTO 00BheMa
3a51BOK.

JIy4iiag neHa npemioKeHus

Ha IpOJaKy

[IEHA 3asIBKU HA TPOJIAXKy, MOJaHHOW MapKkeT-MeiKepoM B OTHOLIEHUH
HNucTpymeHTa, 00beM KOTOPOH, C yu4eToM 00beMa BCEX MOJAHHBIX
3TUM MapKeT-MelKepOoM 3adBOK Ha ITPOJIAXKY, [IEHA KOTOPHIX HE BHIIIIE
LIEHbI JAHHOH 3as8BKH, COCTABIISIET HE MEHEe MUHHUMAILHOTO 00BheMa
3asIBOK.




KBant

nepuoj BpemeHu ToproBoil ceccuu, B TE€UEHHE KOTOporo Mapker-
MeHKep 00s513aH 1MoaBaTh 3asBKH, 0003HaYaeMbli Kak =1, 2, ... (rxae
1, 2, ... - nopsakoBeiii Homep KBanra). [IponomxurensHocts KBanTa
(Ts) u3mepsieTcs B CEKyHIaXx.

OO01as TpoaOJLKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

OO01mas npoaOILKUTEIBHOCTD
MOAAEPKAHUS IBYCTOPOHHHUX

koTupoBOoK (Tmm)

BEJIMYMHA, OllpesesieMasl B CEKyHJlaXx B paMKax ojnHoro KBaHrta kak
CyMMapHasi 10 CTpalikaM HpOJOJDKUTENBHOCTh HOJAEpIKaHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXKI0MY
WHCTpYMEHTY C y4€TOM CPOKa MCIIOJIHEHHS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpOK HcHojgHeHus: 1o MHCTpyMmMeHTy, HauMmeHee yJIaleHHbId OT
ToproBoro AHs, B KOTOPBIA OCYILIECTBIISIETCS T0Aa4a U MOAAEPKaHUE
JBYCTOPOHHUX  KOTHPOBOK 1O  JaHHOMYy  MHcTtpymeHry,
o0o3HavaeMblIit kak i=n (rme N= 1, 2, ... — MOPAAKOBBI HOMEp CpOKa
ucnosHeHus no MHCTpyMeHTy).

Creaviommi 3a OJIMKanmm
CDOK VICIIOJIHEHHUS 110

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

HNucTpyMeHTy
OTYeTHBIN Tepuosa KaJICHAAPHBIN MeCsL]
Step niar cTpaiikoB. 3asaercst bupskeil nepen 3amyckoMm ONIMOHHONW CepUH

N OCTAaCTCA NTOCTOSAHHLIM OO 3KCIIUPAIlUH.

Basucusbrii aktus (U)

basucHebI aktuB THCTpyMEHTa

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKoHOAarenbCcTBOM Poccniickoit denepanun.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1.

3nauenue Cnopsga JBYCTOPOHHHUX KOTHPOBOK B oOs3arenbcTBax MapkeT-meiikepa

onpenensercs no (opmyiae ¢ MOCIEAYIOIIUM OKpPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IeHbI
HHcTpyMeHTa 110 npaBUly MaTEMaTUYECKOTO OKPYTJIEHUS:

axlVserxVegager*100

[Texp—T
365

max{ ;b%}, Toe

Koo unuentsi IIOCTOSIHHBIE BEJTMUMHBI, onpezesieMble Ui HCTpyMeHTa B yHKTE
aub 2.2.2. nacrosuieit [Iporpammsl.
IV (X) BMeHeHHas BOJIaTUIIBHOCTD ONLIMOHOB I10 CTpaiikam, B I0JIAX

Veqa (X;)

LIyBCTBI/ITe.HI:HOCTI: K U3MCHCHHIO BOJIAaTUIIBHOCTH




KonnuecTtBO aHEN 10

ucnonHeHus (Texp— T)

Texp — nata ucnonHenust MucTpymenra,

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

T — nara pacueta Cnpa/1a IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHSACT O0S3aTENbCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HNHCcTpyMeHTOB, KOTOphIe yKka3anbl B Tabmumax Nel—6 HacTosIIero myHkra:

Taoauma Ne 1

YcnoBus nopuepxkaHus B TeueHrue KBanra (=1 1ByCTOPOHHUX KOTHPOBOK I10 MTPEMHUATBHBIM
onuuoHaM Ha 00bikHOBeHHBIE akiuu [TAO «I"asmpom» K=1(HemenbHblit) ¢ OIKANIITIM K

CJ'IGI[YIOH_II/II‘/‘I 3a OIMDKANIIIIM CPOKOM HCIIOJHCHUA
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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%} '
3 CSSTEP | 400 max{0,14*IV*vega*100/\((Texp-T)/365); 0.0715
1%} '
4 |cALL cs 400 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 | 400 0,5%} 0,0715
6 CS+STEP*2 | 400 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} ’
7 CS+STEP*3 | 400 max{0,07*IV*vega*log/V((Texp-T)/SGS); 0.0715 10:00 -18:50
0,5% ’ MCK
’ 75% 75%
) - max {0,07*IV*vega*100/((Texp-T)/365); (UTC+3)
8 CS-STEP*3 | 400 0,5%} 0,0715
) - max{0,07*IV*vega*100/N((Texp-T)/365);
9 CS-STEP*2 | 400 0,5%} 0,0715
max{0,07*1\V*vega*100/N((Texp-T)/365);
10 CS-STEP | 400 0,5%} 0,0715
11 PUT cs 400 max{0,07*IV*vega*100/N((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%}




Ta6auna Ne 2

VYcnoBus noanepxkanus B teuenre Kpanra (=1 1ByCTOPOHHUX KOTUPOBOK 10 TPEMHUATBHOMY
omniuony Ha o0bikHOBeHHBIC akiuu [TAO “HK “JIVKOWJI” k=5(nenenpHbiil) ¢ OMMmKaimm u
CIICTYIONIMH 32 OJMKANIITMM CPOKOM HMCIIOJTHCHUS
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2D 5 Qg Cripaz1 AByCTOpOHHEH £ ex st | s A %5 = < ’Eé
N | 5& =5 i @ KOTHPOBKH 2 SRSE| Zg8EcS s =
EE == 25 (Spreadyy) = =53 5328 5 g
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1 cS-STEP*3 | 10 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} ’
KT\ * * _ .
) CS.STEP*2 | 10 | maxi0.14¥IV Vegal ()}()(;O/V((Texp T)/365); | 4715
KT\ * * _ .
3 CS.STEP | 10 | Max{0.14*1V Vegal ()}()(;O/V((Texp T)/365); | 4715
KT\ * * _ .
4 AL cs 10 | max{0.07*1V Veggsﬁ/(z:(})/\/((Texp T)/365); | (071
: cs+STEP | 10 max{0,07*IV*Vegg’;)/()g)/\/((Texp-T)/365); 00715
,0%0
6 CS+STEP*2 | 10 max{0,07*IV*Vegg*S})/();)/\/((Texp-T)/365); 0,0715
,o%0
; CS+STEP*3 | 10 max{0,07*IV*Vegg*S%)/();)/\/((Texp-T)/365); 00715 1o:cl)\cd)é1K8:5o
] 0 0, 0,
8 CS-STEP*3 | 10 max {0,07*IV*vega*100/N((Texp-T)/365); 00715 5% 75% (UTC+3)
0,5%} '
9 CS-STEP*2 | 10 max{0,07*IV*vega*100/N((Texp-T)/365); 00715
0,5%} '
*T\ % * _ R
10 CS-STEP 10 max{0,07*IV Veggs})/(z:(})/\/((Texp T)/365); 0,0715
1q | PUT cs 10 max{0,07*IV*vega*100/\((Texp-T)/365); 0071
0,5%} ’
EJ VA * _ .
1 cs+STEP | 10 | Maxi0.14¥IV Vegal ()}()(;O/\/((Texp T)/365); | 4715
EJAVA * _ .
13 CS+STEP*2 | 10 | Max{0.14*1V Vegal 0}0(;0/\/((Texp T)/365); | 4715
14 CS+STEP*3 | 10 | Max{0.14*IV*vega*l 00/N((Texp-T)/365); 00715

1%}




Ta6auna Ne 3

YcnoBust noanepxkanus B redenne KBanta =1 1ByCTOPOHHUX KOTHPOBOK MO MPEMUAIBHOMY
OIIMOHY Ha 00bIKHOBeHHBIC akiu [TAO “CoepOank” K=13(HeaesbHblii) ¢ OImKaIIIM 1
CIICYIONIMHI 32 OJMXKANIIIMM CPOKOM HCIIOJTHCHUS
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L cS-STEP*3 | 800 max{O,14*IV*Vega*lgO/V((Texp—T)/SGS); 0.0715
1% ’
KT\ * * _ .
5 CS-STEP*2 | 800 | Max{0.14¥1V Vegal ()}()(;O/V((Texp T)/365); 00715
KT\ * * _ .
3 CS.STEP | gop | Max{0.14*1V Vegal ()}()(;O/V((Texp T)/365); 00715
KT\ * * _ .
4 |lcaLL cs g0 | Max{0.07¥1V Veggsﬁ/(z:(})/\/((Texp T)/365); | (071
EIAVES * _ .
5 CS+STEP | 8op | Mmax{0.07*1V VegSS})/(:;)/\/((Texp T/365); | 40715
*T\ % * _ R
6 CS+STEP*2 | 800 max{0,07*IV Veggsi/((:;)/\/((Texp T)/365); 0.0715
*T\ % * _ R . )
7 CS+STEP*3 | 800 max{0,07*IV Veggsi/((:;)/\/((Texp T)/365); 0,0715 10.?\(/)[é1K8.50
3 0 0
8 cs-STEP*3 | 800 max {0,07*IV*vega*100/N((Texp-T)/365); 00715 =% 75% (UTC+3)
0,5%} '
9 CS-STEP*2 | 800 max{0,07*IV*vega*100/\/((Texp-T)/365); 0.0715
0,5%} '
*T\ % * _ R
10 CS-STEP 800 max{0,07*IV Veggs})/(z:(})/\/((Texp T)/365); 0.0715
11 PUT CcS 800 max{0,07*IV*vega*10?/\/((Texp-T)/365); 0.071
0,5% :
EIAVAS * _ .
19 cs+STEP | goo | Maxi0.14¥1V Vegal ()}()(;O/\/((Texp T)/365); 00715
KTV * * _ .
13 CS+STEP*2 | gop | Max{0.14*1V Vegal 0}0(;0/\/((Texp T)/365); 00715
KTV * * K .
1 CS+STEP*3 | g0 | Max{0.14*1V*vega 100/N((Texp-T)/365); 00715

1%}




Taoauma Ne 4

YcnoBust nonaepxanus B redenne KBanta =1 1BycTOPOHHUX KOTHPOBOK MO MPEMUAIBHOMY
omniuoHy Ha 00bikHOBeHHbIe akiuun MKITAO "SAHJIEKC" k=19(HenenbHblit) ¢ Onmxadmmm u
CIICYIONIMH 32 OJMKANIIIMM CPOKOM HCIIOJTHCHUS

:1)

o
e ZES ZES &
s 55 5 EEE 5 EE = =
g 5 - - £2¢g 2275 ==
£ g p= y; SRS © HE3 3 3
[9) (5] & ¥ = n S == g 2
2 2 2 = ° SEoER | QEEE 2
SN = Qo Cripasi AByCTOpOHHEH £ e —| EralEo
S o o = = N x| SEEJYE S 5
Ne | 55 é@/ >§$ KOTHPOBKH “E’T g;faE EBSES EE
év 5 %8 (Spread ) E) :EES Egzﬁv gg
= = 5= S £ g oX | & o= = % O
= g S g 8 L8, ESEQ = =
= g 228 %o & 2
&) == ~ 58 | =E&aF 23
==t oh= m =
= 5 = O g" g( = 0 )
= z=E g2 &
s 2 =ES
1 CS-STEP*3 | 50 max{0,14*I\V*vega*100/\((Texp-T)/365); 0.0715
1%} ’
) CS-STEP*2 | 50 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} ’
3 cssTeP | 50 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} ’
4 AL cs 50 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} ’
: CS+STEP | 50 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} '
6 CS+STEP*2 | 50 max{0,07*IV*vega*100/N((Texp-T)/365); 00715
0,5%} '
7 CS+STEP*3 | 50 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715 10:00 -18:50
0 :
____0.5%} . : 75% 75% MCK
8 cs-sTEP*3 | 50 max {0,07*IV Veggsi/()(})/ ((Texp-T)/365); 0.0715 (UTC+3)
,o%0
9 CS-STEP*? | 50 max{0,07*IV*vega*100/N((Texp-T)/365); 00715
0,5%} '
10 CS.STEP 50 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} '
11 PUT CcS 50 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} ’
1 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*l 00/N((Texp-T)/365); 0.0715
1%} ’
14 Cs+STEP*3 | 50 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715

1%}




Taoauma Ne 5

YcnoBus noanepxkanus B TeueHue KBanra =1 1ByCTOPOHHUX KOTHPOBOK IO MPEMUATBHOMY
OMIMOHY Ha 00bIKHOBeHHBIC akiuu [TAO «Hedrsanas komnanust «PocHed by K=20(HemenbHbIN) ¢
OMMKANIITMM M CIICTYIOIIMM 32 OJIMKaUIIUM CPOKOM MCITOTHEHHUSI
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5 & g0 £ —~
o 24 Q jenfEommy=] —
8% % E 2 g Ebﬁ 2
® 5 S = EE 2 S EE = =y
g 5 ° 3 2 28 =R=vl>) £E
£ g = A SR © HE3 3 35
) [ & ¥ e o ° Q= g 3
g z 23 s SCER|QEEE 2
SN = Qo Cripasi AByCTOpOHHEH £ e —| EralEo
S o o = = N x| SEEJYE S 5
Ne | 55 é@/ >§$ KOTHPOBKH “E’T g;faE EBSES EE
év 5 %8 (Spread ) E) :EES Egzﬁv gg
= = 5= S £ g oX | & o= = % O
= g S g 8 L8, ESEQ = =
= £ 328 X0 E 2
@) Z 2z 4 S =8 &a-F o
==t oh= m =
= 5 = O g" g( = 0 )
= z=E g2 &
s 2 =ES
1 CS-STEP*3 | 300 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} ’
) CS-STEP*2 | 300 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} ’
3 cs-sTEP | 300 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} ’
4 AL cs 200 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
: CS+STEP | 300 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} '
6 CS+STEP*2 | 300 max{0,07*IV*vega*100/N((Texp-T)/365); 00715
0,5%} '
7 CS+STEP*3 | 300 max{0,07*IV*vega*100/\/((Texp-T)/365); 0.0715 10:00 -18:50
o )
____0.5%} . : 75% 75% MCK
8 cs-STEP*3 | 300 max {0,07*IV Veggsi/()(})/ ((Texp-T)/365); 0.0715 (UTC+3)
9%
9 CS-STEP*2 | 300 max{0,07*IV*vega*100/N((Texp-T)/365); 00715
0,5%} '
10 CS-STEP 300 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} '
11 PUT CcS 300 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
1 CS+STEP | 300 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} ’
13 CS+STEP*2 | 300 | Max{0.14*IV*vega*l 00/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%}




Tab6auna Ne 6

YcaoBus NMOAACPIKaHUA B TCUCHHUC Ksanta q:1 JABYCTOPOHHUX KOTUPOBOK MO MPEMHUAIBHBIM OIIIMOHAM C OMKaMIIIM CpOKOM

HCIIOJTHCHUA

:1)
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R g [ = E =] R Q“l— | =
< s £ @ 8353 ST E g e
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S
= =05 e 59 ES I & 8 °
=2 g 58 |3EEE | s
= =52 2e% "3
== ZEE S22 &
s 2 =ES
0.0460 mst
CALL, Koaddumment a=0,1 , b=0,5%; nms put CS+ u call ) o o
2 | put | 400 CS- Koapuument a=0,2 , b=1% Ci&gi4 =% =%
_ o, 0.0460 ms
3 CALL, 600 Koaddurment a=0,07 b=1%; anst put CS+ u call CS- CS. 0.0454 - 75% 75%
PUT ko3 durpent a=0,14, b=2% J—
_ o, 0.0460 st
4 CALL, 600 Koaddumuent a=0,1 , b=1%; ans put CS+ wu call CS- CS. 0.0454 - 75% 75%
PUT Koaddunuent a=0,2 , b=2% ApyrHe
_ o, 0.0460 st
5 CALL, 50 Koaddurment a=0,07 b=1%; mnst put CS+ u call CS- CS. 0.0454 - 75% 75%
PUT ko3 durrent a=0,14, b=2% ApyrHe
0.0460 myst
CALL, Koaddumment a=0,1 , b=1%; ans put CS+ wu call CS- ) 0 o
6 | put 50 Koodpumment a=0,2 , b=2% Ci£§ﬁ§4 % 3%
0.0460 mmst
- =1%: -
7 CALL, 200 Koaddurment a=0,07 b=1 A),’ VTS puiCS-*— u call CS CS, 0.0454 - 75% 75%
PUT ko3¢ durment a=0,14, b=2% pyrHe
0.0460 mmst
CALL, Koapdumuent a=0,1 , b=1%; mns put CS+ u call CS- ) 0 0
8 | pur | 20 Koodpumment a=0,2 , b=2% Ci£§ﬁ§4 % 75%
10:00 -18:50
10 |CALL | o Koodduument a=0,1 , b=0,5%; w1 put CS+ n call 850%68 4%2’1_ 7506 1500 MCK
PUT CS- Kosdppunument a=0,2 , b=1% e 0 0 (UTC+3)
Jpyrue
0.0460 myst
- —1%: -
11 CALL, 2000 Koadpdumment a=0,07 b=1 /oi UL puECS+ u call CS CS. 0.0454 - 75% 75%
PUT ko3¢ durrent a=0,14, b=2% npyTHe
0.0460 st
= =19/ -
12 CALL, 2000 Koappumuent a=0,1 , b=1 A],jm;l puiCSJr u call CS CS, 0.0454 - 75% 75%
PUT Kosdpdumment a=0,2 , b=2% npyTHe
0.0460 s
- —1%: -
13 CALL, 600 Koa¢pdumment a=0,07 b=1 A_, UL puiCS+ u call CS CS. 0.0454 - 75% 75%
PUT ko3¢ ¢urment a=0,14, b=2% HpyTHe
0.0460 s
CALL, Koappumuent a=0,1 , b=1%; mns put CS+ u call CS- ) o 0
14 | pyt | 600 Kosbpmuent a=0.2 , b=2% Ci&;ﬁg4 % =%
0.0460 s
= =1%: -
15 CALL, 50 Koadpurment a=0,07 b=1 A>_, I puiCS-*— u call CS CS. 0.0454 - 75% 75%
PUT ko3¢ ¢urment a=0,14, b=2% HpyTHe
0.0460 s
CALL, Koaddunwmenr a=0,1 , b=1%; misa put CS+ u call CS- ) 0 o
161 “put >0 Koaduument a=0,2 , b=2% Csﬁgﬁii’“ % =%
0.0460 s
CALL, Koadpuuuent a=0,07 b=1%; nns put CS+ u call CS- ) o o
17 PUT 50 ko3¢ durent a=0,14, b=2% €S, 0.0454 5% 5%

JApyrHe




0.0460 s

CALL, Kosddurment a=0,1 , b=1%;
18 50 nuent a=0,1 , %; s put CS+ u call CS-
PUT Kooddumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
JIpyrue
1o | CALL | 1oo | Koobibment a=0.07 b=19%; s put s+ m call Cs- | SO0 2
PUT kosdpduument a=0,14, b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL, Koapdpu =0.1.b=1%: 0.0460 s
20 100 muent a=0,1 , b=1%; s put CS+ u call CS-
PUT Kosmument a=0,2 , b=2% CS, 0.0454 - 75% 75%
JIpyrue
g1 | CALL, | 5 | Kootpmmerr a=0,07 b=1%; ans put CS+  call CS- | S0
PUT ko>(ument a=0,14, b=2% CS, 0.0454 - 75% 75%
JpyrHe
o9 | CALL, | ¢ | Koodpuument a=0,1, b=1%; mns put CS+ u call CS- 0.0460 211
PUT Kosdumuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
JpyrHe
CALL, Koadppu =0.1 . b=0.5%: 0.0460 mua
24 800 uent a=u, 1, ,5%; st put CS+ u call
PUT CS- Kosdpummenrt a=0,2 , b=1% CS, 0.0454 - 75% 75%
JpyrHe
CALL Kosddumme =0.07 b=1%: 0.0460 st
25 | 350 ueHt a=l, % mst put CS+ u call CS-
PUT Ko3bduiment a=0,14, b=2% CS, 0.0454 - 75% 75%
pyrHe
CALL, Koaddpumm =0.1.b=1%: 0.0460 mst
26 350 nuenr a=0, 1, %; st put CS+ u call CS-
PUT Kosddumuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
pyrHe
CALL, Kooddpum =0.07 b=1%: 0.0460 ms
27 25 nuent a=0, 1%; nnst put CS+ u call CS-
PUT ko3 durrent a=0,14, b=2% CS, 0.0454 - 75% 75%
ApyrHe
CALL, Koaddpumm =0.1.b=1%: 0.0460 ps
28 25 nuenr a=0, 1, %; st put CS+ u call CS-
PUT Kosddumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
JpyrHe
CALL, Kooddpum =0.07 b=1%: 0.0460 ms
29 50 nuent a=0, 1%; nnst put CS+ u call CS-
PUT Ko3bduiment a=0,14, b=2% CS, 0.0454 - 75% 75%
JpyrHe
CALL, Kosdduuuent a=0,1 , b=1%; 0.0460 ps
30 50 uent a=0,1 , %; s put CS+ u call CS-
PUT Kooddumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
ApyTHe
CALL, Koa¢duuuent a=0,07 b=1%; 0.0460 ms
31 20 nueHt a=0, %; mts put CS+ u call CS-
PUT xoabdummenT a=0,14, b=2% CS,0.0454 - 75% 75%
ApyTHe
CALL, Koodduiment a=0,1 , b=1%; 0.0460 s
32 20 nuenr a=0,1, %; mist put CS+ u call CS-
PUT Kooumment a=0,2 , b=2% CS,0.0454 - 75% 75%
ApyTHe
CALL, Koopduument a=0,07 b=1%; 0.0460 ns
33 150 queHt a=l, % mist put CS+ u call CS-
PUT xoatbdummenT a=0,14, b=2% CS,0.0454 - 75% 75%
ApyTHe
CALL, Koogmuent a=0,1 , b=1%; 0.0460 s
34 150 ment a=0,1, %; mist put CS+ u call CS-
PUT Koodumment a=0,2 , b=2% CS,0.0454 - 75% 75%
Jipyrue
CALL, Koos¢dummert a=0,07 b=1%; 0.0460 nn
35 100 nueHt a=u, 0; nns put CS+ u call CS-
PUT ko3 puuuent a=0,14, b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL, Koogmument a=0,1 , b=1%; 0.0460 mx
36 100 mueHt a=0,1 , %; s put CS+ u call CS-
PUT Koaddumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL, Koapdunment a=0,1 , b=0,5%; 0.0460 st
38 50 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%
JIpyrue
CALL, Koaddurm =0.1.b=05%: 0.0460 s
40 300 uuent a=0,1 , b=0,5%; nna put CS+ wu call
PUT CS- Kosbdumment a=0,2 , b=1% CS, 0.0454 - 75% 75%
JIpyrue
CALL, Koa(b(bn ue =0.07 b=1%: 0.0460 s
M 300 1eHT a=(0, %; mts put CS+ u call CS-
PUT kosbbument a=0,14, b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL, Ko du =0.1.b=1%: 0.0460 s
42 300 muenT a=0,1 , b=1%; s put CS+ u call CS-
PUT Kostuument a=0,2 , b=2% CS, 0.0454 - 75% 75%

Apyrue




0.0460 st

CALL, Koaddurment a=0,07 b=1%; mnst put CS+ u call CS- ) 0 o
43 PUT 1000 koot a=0,14, b=2% CS, 0.0454 75% 75%
Jpyrue
_ o, 0.0460 ms
44 CALL, 1000 Kosdpdunuenr a=0,1 , b—l%,_unﬂ puiCS+ u call CS- CS. 0.0454 - 75% 75%
PUT Koadpurment a=0,2 , b=2%
Jpyrue
- —10/. 0.0460 mns
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, Kosddunmenr a=0,1 , b=1%; ans put CS+ u call CS- ) 0 0
46 PUT 400 Kosdmmment a=0,2 , b=2% CS, 0.0454 75% 75%
Apyrue
_ Cos. 0.0460 ms
47 CALL, 50 Koadpduuent a=0,07 b—l%_, TSt puiCS-*— u call CS- CS. 0.0454 - 75% 75%
PUT koaddunment 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 Koadpurment a=0,2 , b=2% CS, 00454 5% 5%
Apyrue
0.0460 ms
= =1%: -
49 CALL, 1000 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
_ o, 0.0460 mns
50 CALL, 1000 Koaddumuent a=0,1 , b—l%,_z[nﬂ puiCS+ u call CS- CS. 0.0454 - 75% 75%
PUT Koaddunuent a=0,2 , b=2%
Apyrue
_ o, 0.0460 ms
51 CALL, 50 Koadduruent 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% CSI'[I?}',(rJi24 5% 5%
CALL Koaddurment a=0,07 b=1% ;a1 put CS+ u call CS- | 0.0460 mis
53 PUT "1 100 koaddunuent a=0,14, b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL Koaddunment a=0,1 , b=1% mmnst put CS+ u call CS- | 0.0460 mis
54 PUT "1 100 Koadpurment a=0,2 , b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL Koaddumment a=0,07 b=1% ;ama put CS+ u call CS- | 0.0460 mst
55 PUT "1 100 koaddunuent a=0,14, b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL Koapdumment a=0,1 , b=1% mumst 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%
Apyrue
CALL Koapdumuent a=0,1 , b=1% gt put CS+ u call CS- | 0.0460 mst
58 PUT "1 200 Koadpurment a=0,2 , b=2% CS, 0.0454 - 75% 75%
JpyTHe
CALL Koadpdumment a=0,07 b=1% ;s put CS+ u call CS- | 0.0460 st
59 PUT " 100 ko3 dument a=0,14, b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL Koapdumuent a=0,1 , b=1% gt 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 Kosddurment a=0,07 b=1% ;s put CS+ u call CS- | 0.0460 mns
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 Koapdurment a=0,2 , b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL 200 Kosddurment a=0,07 b=1% ;s put CS+ u call CS- | 0.0460 mns
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 ' Koadpument a=0,2 , b=2% CS, 0.0454 - 75% 75%

JApyrHe




CALL 100 Koadpuuuent a=0,07 b=1% ;mns put CS+ u call CS- | 0.0460 mns
65 PUT ' koaddunment a=0,14, b=2% CS, 0.0454 - 75% 75%
Jpyrue
CALL 100 Kosddunmenr a=0,1 , b=1% nnsa put CS+ u call CS- | 0.0460 mns
66 PUT ' Koadpurment 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 Kosddunmenr 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%
Apyrue

2.2.3. biwkaiduM cCpoKoM UCTIOTHEHHS IHCTpyMeHTa MpU3HAETCs COOTBETCTBEHHO OJIvbKauIas
JlaTa MCIOJIHEHMUsSI COOTBETCTBYIolero WHCTpymMeHTa, NpUXOASIIAsCSs Ha KaXAYIO Cpeay
KaJICHJapHOTO Mecslla, KpOMe TPeThel Cpelbl /Uil HeAENbHBIX CEpUil U KaXIYI TPEThIO Cpely
KaJICHJITAPHOTO MeCsIa I MECIYHBIX CEpUH.

2.3. B teuenne OruerHoro nepuona Vcnonnurenu Bipase He Oonee 7 (cemMu) pa3 He UCIIOTHATD
B TeueHue Kaxaoro (-ro Keanra kaxmoro ToproBoro jiHs o0si3aTenbcTBa B OTHOLICHUHU K-0ro
WHCcTpyMeHTa ¢ i-bIM CPOKOM HCIOJHEHHUs, yKa3aHHbIE B IyHKTe 2.2. HacTosel [Iporpammel B
oTtHomeHNH k-oro MHCTpymeHTa C i-bIM CpPOKOM HCIONHEHHs B (-Thiii KBant. B ciyuae
HapylleHus B TeueHne OTYETHOTO NEPUOAA JaHHOTO YCIOBHS NPU OKa3aHUU MapkeT-MeinKkepoM
yeayr 1o k-omy MHCTpyMeHTY B Tedenue q-oro KBanta ToproBoro aHs, Takue yCIyrd B TEUCHUE
g-oro KBaHTa B OTHOILIEHNH COOTBETCTBYIOLIEr0 MHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mcnonnurenei.

3.1 Pasmep BosHarpaxnaeHus lcnonHurened 3a BbINOJIHEHHE VICIONHUTENSIMU B TEUYCHHE
OtuerHoro nepuoja o0s3arenscTB McnonnuTenei Ha yCI0BUIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosiueit ITporpammel, ¢ cobmoaenreM myHkTa 2.3. Hacrosmeil [IporpammMel, paBeH cymme
BO3HarpaxaeHui, onpenensembix no ®opmymnam Nel u No2 B OTHOLIEHUH KayKJJOW IPYMIIBI KOJIOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3YEMBIX INPH BBIIOJHEHMH 00s3aTelabcTB Mapker-
MEHKepa B COOTBETCTBUH C Hacrosuieil IIporpamMmmMoil Ha OCHOBaHHMHM 3aKJIFOYEHHOTO ¢ bupxken
JIOrOBOpa 00 OKa3aHUU YCIIYyT MapKeT-MenKepa.

®opmy.ia Nel:
k.j.aq k. k k .ok
0.25 X Xy j q{Fee giid e X (Ig(Tmmf, ; Toptk ) + 1) x Ly (Tmstf,; Tsf,)}
npu =1
k,j,1 k k K K
0.25 X Zk‘j{Fee acju.ve X (Il(Tmmj,1 ; Toptj‘l) + 1) X Lq (Tmstj‘1 ; Tsj,l)}
, TIe
e  [,TIpUHHMMACT CIICIYIONICe 3HAUCHHUS:
( Tmm]l‘1
1, ecmn ——— = 85%
Topt]-r1
k K /Tmm}fl 750/\5
Il(Tmmj,l;TOPtj.l) 7 | —Toptj-‘,l : | ,ecin75 < VL < 85Y%
\ 85% — 75% ' ~ Toptf,

\ —1, uHaye




k
Tmmj,q

KOTUPOBOK B TeueHHWe (-oro KBanta B j-it ToproBeiii neHb 1o k-omy HMHCTpyMeHTY
(u3mepsieTcs B CEKYHAAX);

— OOmas npoAoIKUTEIBHOCTh MOJCpPKAHUSA MapKeT-MeHKepoM JIBYCTOPOHHHUX

Topt}fq — OOmas npoxouKUTENbHOCT -oro KBanrta B j-ii ToproBeii neHb mo K-omy
NHCcTpyMEHTY (M3MepsieTcsl B CEKYHIIax);

Tmst}fq — MUHUMaibHas (akTUyecKass TMPOJIOJDKUTEIBHOCTh MoAJepKaHus Mapker-
MEHKEepPOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUICCKOU MPOIOIIKUTEILHOCTH
HOJJICPXKAaHUS. JIBYCTOPOHHUX KOTHPOBOK IO KakaoMy ctpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. Hactosimeii [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JieHb (M3MepseTCs B CEKyHIaX);

K ‘o .
Tsj 4 — mponomkuTensHOCTh -oro Keanra B j-ii Toprosbiii senb no k-omy MuCTpymMeEHTY

(u3mepsieTcs B CEKYHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHOHHOI'O BO3HArpaXI€HuUsA 3a KIIMPHHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJII0OUYeHHbIM B TeueHue q-oro KBanTa B j-it
Toprosesrii gens 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS ¥ CTpaiiKaMu, YKa3aHHBIMHU
B nyHkTe 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMM O€33JPECHBIX 3asBOK, MOJAHHBIX
Mapker-MelikepoM M cOAepXkKaluX KOJX(-bI) pa3fesia perucrpa ydera MO3ULMM,
UCMOJIb3yeMble IPU BBIIOJIHEHUH 00s3aTesbcTB Mapker-meilikepa B COOTBETCTBUU €
HacToseil [IporpamMmmoil Ha OCHOBaHMM 3aKJIIOYEHHOTo ¢ bupskeill jorosopa o0 okazaHuUU
yCIIyT MapKeT-MelKepa, IIPpU YCJIOBUH, YTO JaHHBIE 3asBKU 3aperucTpUpoBaHbl B Peectpe
3asiBOK C OOJBIIMMH HOMEpaMH, 4YeM HOMEpa COOTBETCTBYIOLIMX BCTPEUYHBIX 3asBOK IIO
coOTBeTCTBYIOIMM I1apHbIM cenkam?;

k=1, 2, ... — IOpsAAKOBBII HOMEpP COOTBETCTBYIOIIEr0 MHCTpyMEeHTa, YKa3aHHOTO B MMyHKTE
1 macrosmein [Iporpammer;

j=1,2, ... — nopsakoBkiii HoMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;
g=1,2, ... —nopsakobiii Homep KBaHTa, ykazaHHbIN B TyHKTe 2.2. HacTosuien [Iporpammel.

k
Tmst;
1, eCJinu T—k]q > 75%

k . mok ) — k .Tsk) =
Lq(Tmstfq;Tsf) = Ly (Tmstfs ;Tsfy) = ia
0, uHaue
®opmyna Ne2:
Fj,ectu N =1
F,,ecitu N = 2
F;,eciu N = 3
0, uHaye
,Tle:

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

F; =100 000 (Cro ThIcs) pyomeii;
F, =75 000 (CembecsT MmsITh ThICSY) pyOJIeH;

F3 =50 000 (ITaTbaecsr Thics4) pyoIei;

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

F; =110 000 (Cto mecsaTh ThICSY) pyOIIEH;
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F, =83 000 (BocembecsT Tpu ThICAY) pyOIIeii;

F3; =55 000 ([TaThaecaT math ThICAY) pyOIIeH;

Jns k =31-32:

F; =160 000 (Cto miectbaecsT ThicsAY) pyOJIcii;
F, =120 000 (Cto mBaauarh Thics4) pyoJIcii;
F; =80 000 (BocembiecsT Thics4) pyoJIci;

N — mopsiaKoOBBIH HOMEpP MecCTa, 3aHHMMaeMOoro MapKeT-MerMKepoM B OO0IeM PEHTHHTE IO
utoraM OTYETHOrO NEPUOAA, ONIPEAEIAEMOro 3HaUeHueM peiiTuara Mapker-meiikepa (R) B
pelTHHIe BCeX MapKeT-MEeHKepOB, UCXOs U3 TOro, 4To N=1 pu MakCUMaJbHOM 3HaUY€HUH B
peliTuHre Bcex Mapker-meiikepoB. Ilpm stom R s Beex K, kpome k=11,12,43,44
OIpeeIIAeTCs 110 cnez[yfomeﬁ bopmye:

Tstrk
Ru=z i1 = Z(O{*l* 11+ﬁ*VTI‘ + & * 2 (T Jl*WkstrAngfsztr))

sk
@, qjstr 11

, TIIe

k
qu

vr¥,
pasMM
VT, = = e

J1pasTotal
— paktruecknit 00beM CpOUHBIX CIIETOK B KOHTPAKTaX, 3aKII0OUYEHHBIX B TEUCHUE

— 3HaYeHHe peTuHra Mapker-Meiikepa B j-it TOProBulil 1€Hb;

Jpasmm
g-oro Ksanrta B j-if Toprosbsiii neHp 1o k-omy MHCTpymMeHTY co CpokamMM HCIOIHEHHS,
yKa3aHHBIMH B MyHKTE 2.2. Hactosueil [IporpamMMmel, Ha ocHOBaHMHM 0e3aJPECHBIX 3aSBOK,
MOJAHHBIX MapKeT-MEUKEPOM U COAEpPXKAIIMX KOABI pasferna PEerucrpa ydyera IO3ULINM,
WCIIONb3yEMbIE TIPH BBITIOJTHEHUH 0053aTenbCcTB MapkeT-Melikepa B COOTBETCTBHH C
Hactosmeit [IporpamMmMoil Ha ocHOBaHUM 3akitoueHHOTO ¢ bupskeit goroBopa 00 okazaHuU
ycnyr Mapker-Melikepa (Mpu YCIOBHH, YTO JIAaHHBIE 3asiBKH 3aperucTpupoBaHbl B Peectpe
3a8BOK C MEHBIIMMHM HOMEPAMH, YEM HOMEpPA COOTBETCTBYIOLIMX BCTPEUHBIX 3asBOK II0
COOTBETCTBYIOIMM IlapHBIM CreNKam®, He cojepsKalluX KOibl pasjiela perucTpa ydera
MO3UIMH, HWCHONB3yeMble TPU BBHIMOJIHEHUU O0S3aTEIbCTB BCEX MapKeT-MEHKEpOB B
COOTBETCTBUHU ¢ HacTosen [IporpaMmoii Ha OCHOBaHUY 3aKIIFOUYEHHBIX ¢ bupikel 10roBopos
00 oKa3aHWU YCIYyT MapKeT-Meikepa);

j'qpasTotal - (I)aKTI/I‘-ICCKI/Iﬁ 00BeM CpO‘-IHBIX CACJIOK B KOHTpAKTaX, 3aKJIHOUCHHBLIX B

teyeHne q-oro KBanta B j-it ToproBeiii aenp mo k-omy HWHCTpyMeHTYy co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosued IIporpammbl, Ha OCHOBaHUU
0e3a]peCHBIX 3asBOK, MOJAHHBIX BCEMU MapKeT-MEeMKepaMu U COJAEpIKAIIUX KOJBI pasiena
perucTpa ydera Mmo3uIii, UCIIOIh3YEMBbIE MTPHU BHITIOJHEHUN 00513aTEIHLCTB MapKET-MEUKEPOB
B COOTBETCTBUM C Hacrosumen I[IporpamMmMoii Ha OCHOBAaHMM 3aKIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHWM YCIyT MapKeT-Melkepa (MpW YCIOBUH, YTO JaHHBIC 3asBKU
3aperucTpupoBanbl B Peectpe 3afBOK € MEHBIIMMU HOMEpaMHM, 4YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3adBOK IO COOTBETCTBYyrOmuM [lapHbIM crenkam, He
COZEpPKAIIMX KOJbI pa3/iella PEerucTpa ydera MO3ULUNA, UCIOJIb3YEMbIE IPHU BBIOJHEHUU
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00s13aTEIBCTB BCEX MAapKET-MEHKEPOB B COOTBETCTBHM C Hactosimer IIporpammoit Ha
OCHOBAHUU 3aKIIOYCHHBIX ¢ bupkeil ToroBopoB 00 OKa3aHUH YCIYT MapKeT-MerKepa);

Spreadym —AngffS]’-‘f;;tr

k,str
o AvgE S =
9 ffSJ,q Spreadyy !

®  AvgEffss - cpenHeapupMeTHyeckoe 3HaueHue OPQEKTHBHOro crpidfa ABYCTOPOHHHUX

MM

kst .

KOTUpOBOK (Eff S; ;; rMM), bakTHuecku nojaaepxupaeMoe Mapker-mMeiikepom B Te4eHUe Q-

oro KBanra B j-it ToproBeiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCIOBUH UCTIOTHEHUS

00513aTeNIbCTB, yKa3aHHbIX B IMyHKTe 2.2. HacToswmel [IporpammMel (M3MepsieTcst B MyHKTax).
k,st .

[Tpu stom Eff S; qs TMMB KQ)KJIbII MOMEHT BPEMEHHM OIIPENEIAETCA KAK CPEIHEB3BEIICHHOE

o o0beMy 3asiBOok MapkeTt-meiikepa 3HaueHre CripaJia IBYCTOPOHHUX KOTHPOBOK.

o Tstq’fq —  (QaxTHueckas  MPOJODKUTEIBHOCTh  TOJJCpKaHus  MapkeT-MeiKkepom
JIBYCTOPOHHUX KOTHPOBOK TO cTpaiiky K-oro MHcTpyMeHTa, yka3aHHOMY B TyHKTE 2.2.
Hacrosiiied [Iporpammel, B Teuenue (-oro Keanrta B j-ii ToproBbiii neHb (HM3MepsieTcs B
CeKyHJax);

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

e 1 -—xo3ddunuent, 3HaueHUE KOTOPOTO OMPEIEIACTCS CICTYIOIUM 00pa3oM:

K
Tmm;
|( 1, ecnu To—,jc‘q > 85%

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

e [ —xo3pdunument, 3nauenue koroporo pasuo 0.33;
e § —xoxhdunmeHT, 3HaUCHUE KOTOporo paBHO (.34,

R ms k =11,12,43,44 onpenensercs Mo ciaeayrorieii popmyiie:

R, = z R, = Z(a VO, + B+ VTE, + 6 « AvgEffS)5)
a,j

q.j,
, TIe

o R}‘q — 3HaueHue peiTrHra Mapker-meiikepa B j-it TOprosulit JeHb;
k
VOk — VOj'lactMM

Jjqa ;
VTﬁlTotal

Tk _ VT?'lpasMM
° VT = —————
JlTotal

j'qpasMM - (I)aKTI/I‘-ICCKI/Iﬁ 00BeM CpO‘-IHLIX CACJIOK B KOHTPAKTAX, 3aKIIFOYCHHBIX B TCUCHUC

g-oro Ksanrta B j-if ToproBeiii neHs 1mo k-omy MHCTpyMEHTY cO CpoOKamMH HCIOTHEHHS,
YKa3aHHBIMHU B IyHKTe 2.2. HacTosmel [IporpaMMbl, Ha ocHOBaHUM 0e3aJpECHBIX 3asBOK,
MOJAaHHBIX MapKeT-MEUKEPOM U COAEPXKAIIMX KOABI pasferna PEerucrpa ydyera IO3ULIHM,
WCIIONb3yEMbIE TIPH BBITIOJTHEHUH 0053aTenbCcTB MapkeT-Melikepa B COOTBETCTBHH C
Hactosmeit [IporpaMMoil Ha ocHOBaHUM 3akitOueHHOTO ¢ bupskeit qoroBopa 00 okazaHuu
ycnyr Mapker-Melikepa (Tpu YCJIOBHH, YTO JIaHHBIE 3asiBKH 3aperucTpupoBaHbl B Peectpe
3aBOK C MEHBIIMMHM HOMEPAMH, YEM HOMEpPA COOTBETCTBYIOLIMX BCTPEUHBIX 3aSBOK II0
COOTBETCTBYIOIMM IlapHBIM crenkam®, He cojepskamux Koiubl pasjiena perucTpa ydera

* TepMuH ONpPENENAETCS B COOTBETCTBUM NPABMIIAMH KIIMPHHTA, yTBEPKIEHHBIMU KJIMPUHIOBBIM LIEHTPOM 1
PEryIupyroLUME NOPAA0K OKa3aHUs KIMPUHIOBBIX ycayr Ha CpounoM peiHke [TAO MockoBckast bupaxa



MO3ULMH, HCIHOJb3yeMble IPH BBINOJIHEHUH O0S3aTEIbCTB BCEX MAapKeT-MEHKEpOB B
COOTBETCTBUHU ¢ HacToswen [IporpaMmoii Ha OCHOBaHUU 3aKIIFOUYEHHBIX ¢ buprkel 10roBopos
00 OKa3aHUU yCIyT MapKeT-MeiKkepa);

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

g-oro KBanta B j-it ToproBeiii neHp mo k-omy MHCTpyMEHTY CO CpOKamH HCIIOJTHEHUS,
yKa3aHHBIMH B MyHKTE 2.2. Hactosmed [IporpaMMel, Ha OCHOBaHUHM O€3aJPECHBIX 3asBOK,
MOJaHHbIX MapkeT-MelKepoM U CoJepKalluX KOAbl pa3jiesia perucrpa ydera MO3UIUM,
UCIIOJIb3YEMbIC TIPU BBITIOJIHEHUU 00s3aTeNbCTB MapkeT-Meiikepa B COOTBETCTBHU C
Hacrosieil [IporpammMoii Ha OCHOBaHMHU 3aKJIIOUYEHHOTO ¢ bupkeil qoroBopa 00 okazaHUU
yeiyr Mapker-meiikepa (MIpu yCIOBHH, YTO JIaHHBIE 3asBKHU 3aperucTpUpoBaHbl B Peectpe
3asiBOK ¢ OOJBIIMMH HOMEpPaMH, YeM HOMEpa COOTBETCTBYIOIIUX BCTPEUHBIX 3asBOK IIO
COOTBETCTBYIOIMM IlapHBIM CHeNKaM®, He cojepsKalluX KOAbI pasiena perucTpa ydera
MO3UIUH, HWCHOJB3YeMbIe TIPHU BBIMOJTHCHUU O0S3aTEIbCTB BCEX MAapKET-MEHKEpOB B
COOTBETCTBHHM ¢ HacToswIel [IporpamMMoil Ha OCHOBaHUHU 3aKIIIOUEHHBIX ¢ bupxeit 1oroBopos
00 OKa3aHWU YCIIyT MapKeT-MeuKepa);

Iarotal ¢daktryeckuit 00beM CpOUHBIX CAENIOK B KOHTPAKTAX, 3aKJIFOUEHHBIX B TEUEHUE

g-oro KBanra B j-if Toproseii ness no k-omy MHCTpyMEHTY CO CpOKaMu HCIOJTHEHUS,
yKa3aHHbIMHM B IyHKTe 2.2. Hacrosue [Iporpammel, Ha OCHOBaHHMU Oe3aPECHBIX 3asBOK,
IIOJIAHHBIX BCEMM MapKeT-MEHKepaMH U COJEp)KaIUX KOABI pas3fella PErucrpa ydera
MO3ULUHI, UCIIOJIb3YEMbIE IIPU BBINIOJIHEHUH 0053aTEIbCTB MAPKET-MENKEPOB B COOTBETCTBUU
¢ Hactosulel [Iporpammoii Ha OCHOBaHHMHM 3aKJIFOYEHHBIX ¢ bupikeil 1oroBopoB 00 oka3aHuu
YCIIYT MapKeT-MeHKepa;

Spreadym —AngffSJ’-"qs"
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k,str __
Angfij'q - Spreadyy

AvgEffsfs™ - cpeaHeapudMeTHiecKoe 3HaueHHe O(MPEKTHBHOTO Crpsjia ABYCTOPOHHHX

k,st v
KOTHpOBOK (Ef f Sj,qS rMM), dakTHuecku nojaepxuBaeMoe MapkeT-Meiikepom B Te4eHUe Q-

oro KBanTa B j-it Toprossiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCIOBUH UCTIOTHECHUSI
00513aTeNbCTB, YKA3aHHBIX B MyHKTe 2.2. HacTtoseil [Iporpammel (M3MepsieTcst B MyHKTaX).

kst y
Tpu otom EffS; 7 rMMB KaXIbIii MOMEHT BPEMEHH ONPEIENSETCS KaK CPEJHEB3BEIICHHOE

1o o0beMy 3asiBok MapkeT-meiikepa 3HaueHne Crips/ia IByCTOPOHHUX KOTUPOBOK.
a — xkod¢pdurment, 3HaueHne Kotoporo pasHo 0.20;

B — xo3ddunment, 3nauenue koroporo pasao 0.20;

6 — ko3 PuumeHT, 3HaueHue koroporo pasHo 0.60.

3.2. HpI/I ONIPCACIICHUHN KOJMUYCCTBA TOpFOBBIX HHCﬁ COOTBCTCTBYIOIICTO MCCALlA, TaKXKE
YUUTBIBAIOTCSA TOpFOBBIe JAHHU, B KOTOPBIC TIOJHOCTBHIO 00 YacTHUYHO TOpru ObLIH
MMPUOCTAaHOBJICHBI.

4. bupxa Bnpase oTkazaTb MapkeT-MelKepy B IPUCOEIMHEHUH K HacTosen [Iporpamme.
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