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
¢ "Hacrosimieil [IporpaMMoit mojaepxaHue eH u/uin 0o6beMa TOPIoB:

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” (HeeNbHBIN)

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

OmnuoHn Ha 00bikHOBEeHHBIE akiiK [TAO «MarHuTOoropckuii MEeTaTyprudecKui

k=11 o
KoMOWHAT» (HEAETbHBIHN)

k=12 OmnmuoHn Ha oObikHOBEeHHBIE akIiK [TAO «MarHuToropckuii MeTaTyprudecKui
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 akiK [IAO «HOBATOK» (MecsunbIif)

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-cnermanu3npoBaHHBIN
3aCTPOUIIUK (HEeNbHBI)

k=20 Omnimon Ha oObikHOBeHHBIE akiK [TAO «[TWK-cnenmanu3npoBaHHBIN

3acTPOUIINKY» (MECSUHBIN)

k=21 OnmmoHn Ha oObikHOBeHHBIE akIK [TAO “CbOepbaHK” (HeAeTbHBIH)

k=22 OmnimoH Ha oObikHOBeHHBIE akiuu [TAO “COepbaHk” (MECSYHBIN)
k=23 Omnmmon Ha npuBunerupoannbie akiuu «I[TAO CoepOaHk» (HeaeNbHBII)
k=24 Onuuon Ha npuBmiIernpoanHbie akiuu «ITAO Coepbank» (MeCSUHBIN)

! «HepenbHblii» uiu «MecsuHbIH» ONIMOH Kak OH onpejeneH B CMCKe AT, ABISIOMIUXCS MOCHEAHUMH JHAMU
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

Onuuon Ha o6bikHOBeHHbIE akiuu [TAO «['pynmna komnanuii «Camomner»

k=25 .
(HeeNbHBIN)

k=26 Onuuon Ha oObikHOBeHHBIE akiuu [TAO «I'pynna kommanuii «Camomner»
(MECSTYHBIN)

k=27 Omnuuon Ha oObikHOBeHHbIE akinK [TAO "CypryrHedreras3" (HeaeabHBIH )

k=28 Onuuon Ha oObikHOBeHHbIE akiuu [TAO "Cyprytaedreras" (MecsuHbI)

k=29 Omnuuon Ha oObikHOBeHHBIE akiink MKITAO «TKC XonauHr» (HeaenbHbIH )

k=30 Omnuuon Ha oObikHOBeHHBIE aknK MKITAO «TKC XonauHr» (MecsuHBbIi)

k=31 Omnuuon Ha oObikHOBeHHBIE akiin MKITAO «BK» (HenenbHBIiN)

k=32 Omnuuon Ha oObikHOBeHHBIE aki MKITAO «BK» (MecsyHbIif)

k=33 Omnimon Ha oOsikHOBeHHBIE akinK «bank BThy (ITAO) (HeaenbHbIi)

k=34 Omnmon Ha oOsikHOBeHHBIE akiuu «bank BThy» (ITAO) (MecsuHblii)

k=35 Onuuon Ha o6bikHOBeHHbIe akiuu MKITAO "SH/IEKC" (nenenbHblil)

k=36 Onuuon Ha o6bikHOBeHHbIe akuu MKITAO "SH/IEKC" (mecsiunbIii)

k=37 Omnmon Ha oObikHOBeHHBIE akIK [TAO «HedTsnas komnanus «Pocuedtb»
(HeneNnbHbBIN)

k=38 Omnuuon Ha oObikHOBeHHBIE akinK [TAO «HedTsanas kommanus «PocHepTh»
(MecsiuHBIi)

k=39 Omnmmon Ha oOsikHOBeHHBIE akinK [TAO «Tarnedts» um B.J]. [llamuna
(HeeNbHBIN)

k=40 Omnuuon Ha oObikHOBeHHbIE akiiun [TAO «Tatnedtsy» um B.J]. Ilamuna
(MecsuHBIi)

k=41 Omnmmon Ha oOsikHOBeHHBIE akiK [TAO «MockoBckas bupskay (HeaenbHBbIi)

k=42 Omnimon Ha oOsikHOBeHHBIE akiuK [TAO «MockoBckast bupxkay (MecsdHbIN)

k=43 Omnmmon Ha oOsikHOBeHHBIE akIK [TAO «MTC» (HeaenbHbIiN)

k=44 Omnimon Ha oObikHOBeHHBIE akiuu [TAO «MTCy (MecsuHbIN)

k=45 Onuuon Ha o6bikHOBeHHbIE akiuu [TAO «I'pymnmna [To3utuBy (HenenbHbIi)

k=46 Onuuon Ha oO0bikHOBeHHbIEe akuu [TAO «'pymnmna [To3uTuB» (MecsSuHBIN)

k=47 OmnimoH Ha 0ObIKHOBEHHBIE akIK [TAO «ApTren» (HeneabHBbIN)

k=48 OmniuoH Ha oObikHOBEeHHBIE akIK [TAO «ApTren» (MecsSYHbIN)

k=49 OnmuoH Ha oObikHOBeHHBIE akIK [TAO «CoBkOMOaHK» (HEAETbHBIN)

k=50 Ommuon Ha oObikHOBeHHBIE akinK [TAO «CoBKOMOAHKY (MECSUHBIN )

k=51 OnuoH Ha 0ObikHOBEHHBIE akK [TAO «A3podnoT» (HeaeTbHBIH)

k=52 Omnmuon Ha oObIkHOBeHHBIE akinK [TAO «A3podaoTy (MECTIHBINH)

k=53 Omnmumon Ha oObikHOBeHHBIE akinu [TAO «Poctenekomy (HeaeTbHBIN)




k=54 Omnuuon Ha oObikHOBeHHBIE akinK [TAO «Poctenekomy (MECSIHBIN)

k=55 Omnuuon Ha oObikHOBeHHBIE akinK [ITAO «OK PYCAJD» (HenenbpHbIi)

k=56 Omnuuon Ha oObikHOBeHHBIE akinu [TAO «OK PYCAJI» (MecsuHbIil)

k=57 Onuuon Ha npuBmierupoBannbie akuuu [TAO «CyprytHedTerasy (HeaenbHbIH)

k=58 Onuuon Ha npuBmierupoBanubie akiuu [TAO «CypryrHedrerasy (MecsuHbIN)

k=59 Omnuuon Ha oObikHOBeHHBIE akinK [IAO «["opHO-MeTamuryprudeckast KOMIaHus
«Hopunbckuii HUKENIb) (HEAEIbHBIH)

k=60 Omnuuon Ha oObikHOBeHHBIE akinK [TAO «'opHO-MeTauTyprudeckass KOMIaHUs
«Hopunbckuii HUKEb) (MECSUHbIN)

k=61 OmnuuroH Ha oObikHOBeHHBIE akinK [TAO «MocaHeproy» (HeneabHbIN)

k=62 OmnimoH Ha oObikHOBeHHBIE akiK [TAO «MocaHeproy (MecsuHbIi)

k=63 Omnmuon Ha oObikHOBeHHBIE akiuu [TAO «DenepanbHas ceTeBasi KOMITAHUS -
Poccern» (HenenbHbIN)

k=64 Onuuon Ha oOpikHOBEHHBIE akiK [TAO «DenepanibHas ceTeBasi KOMIIAHUS -
Poccetny (MecsiaHbIN)

k=65 Onuwmon Ha npuBmiernpoanusie akiun [1AO «TaraedTs» umenn B.J1. Hlammaa
(HeIeNTbHBIN)

k=66 Onuwmon Ha npuBmierunpoanusie akiun [T1AO «TaraedTs» umenn B.J1. Hlammaa
(MECSTYHBIN)

k=67 Omnuuon Ha oObikHOBeHHbIE akinK [TAO «[lomroc» (HemeabHBbIN)

k=68 Omnuunon Ha oObikHOBeHHBIE akiuK [TAO «Ilomrocy (MecSIHBI)

k=69 Omnimon Ha oObikHOBeHHBIE akIK [TAO «["a3npom HedThY» (HEeIETbHBIN)

k=70 OmnmmoHn Ha oOsikHOBeHHBIE akIK [TAO «["a3npom HePTHY (MeCSUHBII)

k=71 Onmmon Ha oOsikHOBeHHBIE akiuu [TAO «CIIb bupxay (HenenbHBbIi)

k=72 Omnmmon Ha oOsikHOBeHHBIE akiK [TAO «CIIb bupxa» (Mecs4yHbIit)

2. YcnoBus BBITIOJIHEHUS 00s13aTeNIbCTB MapkeT-melikepa.

2.1. I[J'IH OIIPpCACIICHUA IMapaMCTpPOB 00513aTCILCTB MapKeT-MeﬁKepa HCTIOJIB3YIOTCA CICAYIOIINC

IIOHATHSA:

Crpoa IBYCTOPOHHUX
KOTHPOBOK

MakKCUMaJlbHasl pa3HUIA MEXIy Jydlled LEHOW NPEeIIOKEHHS Ha
MOKYIIKY M JIy4lI€H LIEHO! MPEIJIOKEHNs Ha MPOAAXKY 110 MOJaHHBIM
MapkeTr-MelKepoM 3asBKaM B OTHOIIEHMHM VHCTpymeHTa. 3HauYeHHE
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPENEISETCS  BEIMYMHOM,
HCITOJIB3YEMOM IS onpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Cremuduxkanueir ganHoro VHCTpyMeHTa, U pacCUUTHIBAETCS IO
dbopmyre, ykazanHoH B myHKTe 2.2.1. Hactosmei [Iporpammel.

Jlydiias 1eHa npeaioKeHus

Ha IMOKVYIIKY

1I€Ha 3asBKU Ha OKYIKY, oAaHHOU MapkeT-MelKepoM B OTHOILIEHUH
NucTpymenTa, o0beM KOTOPOH, C y4eToM 00bheMa BCEX IMOJaHHBIX
3TUM MapkeT-MelKepoM 3asiBOK Ha MOKYIKY, [IeHa KOTOPhIX HE HIKE
LIEHbl JaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MHUHHMAJIbHOTO 00bema
3as51BOK.




JIy4iiag neHa npeaioKeHNus
Ha NpoAaxy

LI€HA 3a5BKU Ha IIPOJIAXKY, IOJAaHHOM MapKeT-MEeUKepOM B OTHOLLIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ yuyeToM o0beMa BCeX MOAAHHBIX
3TUM MapkeT-MeNKepoM 3asBOK Ha IPOJAXKY, LIEHA KOTOPBIX HE BBIILIE
LICHBbI IaHHOMN 3asBKM, COCTABIIsIET HE MEHEE MUHMMAJIbHOIO 00beMa
3asBOK.

Ksant

nepuoa BpeMeHu ToproBoil ceccuu, B T€YCHHE KOTOpOro Mapker-
Melikep 00s13aH 10/1aBaTh 3asiBKM, 0003HAYaeMbIi kak 0= 1, 2, ... (Toe
1, 2, ... - nopsakoBbeiii HOMep KBanta). [IpogomxkurensHocTs KBanTa
(Ts) uamepsiercsi B CEKyHIaXx.

O6ma${ IPOAOIKHUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, olpeaensiemas o Gopmye:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xommuuectBo crpaiikoB Wuctpymenta tuma PUT mno
kaxxnomy Ksanry.

O01mas IpoaoIKUTENLHOCTD
MOAJIEPKAHUSA ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMUMHA, OIpeJensieMasl B CeKyH/1ax B paMKax ogHoro KBaHTa kak
CyMMapHas II0 CTpalKaMm IIPOJOJDKUTEIBHOCTh  IOJACPKAHUS
MapkeTr-MelKepoM JBYCTOPOHHUX KOTUPOBOK OTAEJIBHO MO KaKIOMY
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bamkaimmii cpox
UCIOJIHEHUS 11O

HNucTpyMeHTy

CpPOK HCHOJIHEHHsT 10 MHCTpyMEeHTYy, HauMmeHee yIaJIcHHBIA OT
Toprosoro s, B KOTOPBIA OCYILECTBIISIETCS 110AAa4a U MOAIECP/KAHNUE
JBYCTODOHHUX  KOTHPOBOK 1O  JaHHoMy  MHcTpymeHTy,
o0o03HavaeMbli kak 1=Nn (rae N= 1, 2, ... — MOPSAAKOBBII HOMEP CpOKa
UCroiHeHus no MHcTpyMmeHry).

Cnenyiommii 3a OJIKalImm
CPOK MICIIOJIHEHHUS IO

CpOK ucroyiHeHust 1o MHCTpyMeHTY, onpeaensieMslii o popmyIe:
i=n+l

HNHcTpyMEHTY
OT4eTHBIN Iepuos KaJICHIapHBIA MeCsL]
Step 11ar CTpaikoB. 3asaercs bup:xkeil nepen 3amyckoM ONIIMOHHON CEpUH

M OCTACTCA NOCTOAHHBIM O0 SKCIIHUPAIIUH.

BasucHsblil akTus (U)

basucHsbIil aktuB MHCTpyMEHTa

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHUHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHoAarenbCcTBOM Poccniickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1.

3nauenue Cnpsga JIBYCTOPOHHHUX KOTHPOBOK B oOs3arenscTBax MapkeT-meiikepa

onpenensercs mo (opmyie C MOCIEAYIOIIUM OKPYIJICHHEM J0 MHUHHMMAJIbHOIO Ilara LEHBI
HHucTpymeHTa 1o npaBuily MaTeMaTUYeCKOTO OKPYTJICHHUS:

axlVserxVegager*100

max{ ;b%}, Toe

Texp—T
365

KoadduumenTsl

aub

MIOCTOSIHHBIE BEJIMUUHBI, onpezenseMble uist UHCTpyMeHTa B TyHKTE
2.2.2. macrosmen [Iporpammel.




IV (X)

BMenenHas BOIaTHILHOCTh OIIITMOHOB II0 CTpaﬁKaM, B A0JIIX

Veaqa (X;)

I’I}/BCTBI/ITGJIBHOCTI: K UIBMCHCHHIO BOJIaTUJIBHOCTHU

KoauuyecTBo HEN 10

ucnonHeHus (Texp— T)

Texp — naTa ucnoaHeHust IHCTpyMeHTa,

KOJINYCCTBO KaJICHAAPHBIX I[Heﬁ J0 UCITOJTHCHUA I/IHCTPYMGHTa, rac

T — nara pacuera Cpa/a 1ByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBINOJIHSAET O00sA3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIOJTHEHUS
HucTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabnuiax Nel—6 HacTosIero myHkra:

Taoéanma Ne 1

YcnoBus nonaepxkanus B reueHue Ksanrta =1 aBycTOpOHHMX KOTUPOBOK IO MPEMHUAIBHBIM
omnioHaM Ha oObikHOBeHHbIC akiun [TAO «["aznpom» k=1(HenenbHbIi) ¢ OnMKauIIIM 1

CIICIYIONINH 32 OJMKANIIIMM CPOKOM MCIIOJIHCHUS
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KTV * * K .
1 CS-STEP*3 | 400 | Max{0,14¥1V Vegal ()}()(;O/\/((Texp T)/365); | 4715
KTV * * K .
) CS-STEP*2 | 400 | Max{0,14¥IV Vegal ()}()(;O/\/((Texp T)/365); | 4715
KTV * * K .
3 CS.STEP | 400 | Max{0.14*1V Vegal 0}0(;0/\/((Texp T)/365); | 4715
KTV * * _ .
4 |lcaLL cs 400 | max{0.07¥1V Veggsz/(Z(})/\/((Texp T)/365); | (071
KTV * * _ .
c CS+STEP | 400 | max{0.07¥IV*vega 100/N((Texp-T)/365); 00715
0,5%} - 10:00 -18:50
- max{0,07*IV*vega*100/N((Texp-T)/365); 0 0 MCK
6 CS+STEP*2 | 400 0,5%} 0,0715 75% 75% (UTC+3)
*TV % * _ .
7 CS+STEP*3 | 400 max{0,07*IV Veggsi/(;;)/\/((Texp T)/365); 0,0715
*TV % * _ .
8 CS-STEP*3 | 400 max{0,07*IV Veggsi/(;;)/\/((Texp T)/365); 0,0715
) - max {0,07*IV *vega*100/((Texp-T)/365);
9 PUT CS-STEP*2 | 400 0,5%} 0,0715
*TV % * _ .
10 CS-STEP 400 max{0,07*IV Veggs})/(;;)/V((Texp T)/365); 0,0715
ST\ * * K :
11 s 400 | Max{0,07*IV*vega 100/\((Texp-T)/365); 0,071

0,5%}




19 cs+STEP | 400 max {0,14*IV*vega*100/((Texp-T)/365); 0.0715
1%} '
13 Cs+STEP* | 400 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
1 Cs+STEP*3 | 400 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
Taoauna Ne 2
VYcnoBus noanepxkanus B teuenre Kpanra (=1 1ByCTOPOHHUX KOTUPOBOK 10 TPEMHUATBHOMY
omniuony Ha o0bikHOBeHHBIC akiuu [TAO “HK “JIVKOWJT” k=9(nenenpHblil) ¢ OMMKaUIIAM U
CICAVIONINH 3a OJIFXKANIITUM CPOKOM MCIOJIHCHUS
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1 CSSTEP*S | 10 max{0,14*1V*vega*100/V((Texp-T)/365); |  1.c
1%} '
) CSSTEP* | 10 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
3 cssTeP | 10 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
4 |cALL cs 10 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} ’
5 CS+STEP 10 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} '
6 CS+STEP*2 | 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); 00715 10:00 -18:50
0,5%} | 75% 75% MCK
8 CS-STEP*3 | 10 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715 (UTC+3)
0,5%} '
9 cs-STEP*2 | 10 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} ’
10 CS-STEP 10 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} ’
11 | PYT cS 10 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} ’
1 cs+STEP | 10 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
13 CS+STEP* | 10 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '
1 CS+STEP*3 | 10 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} '




Ta6auna Ne 3

YcnoBus noanepxanus B redenne KBanrta =1 1BycTOPOHHUX KOTHPOBOK MO MPEMUAIBHOMY
OIIMOHY Ha 00bIKHOBeHHBIC akiu [TAO “COepOank” K=21(HeaenbHblii) ¢ OIKaHIIIM 1
CIEIYIONIMH 32 OJMKANIIIMM CPOKOM HCIIOJTHCHHS
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1 CSSTEP*3 | 800 max{0,14*IV*vega*1(;0/\/((Texp—T)/365); 0.0715
1% ’
KTV * * K .
) CS-STEP*2 | 800 | Max{0.14¥IV Vegal ()}()(;O/\/((Texp T)/365); | 4715
KTV * * K .
3 CS.STEP | gop | Max{0.14*1V Vegal ()}()(;O/\/((Texp T)/365); | 4715
% _ .
4 |caLL cs g0 | Max{0.07¥1V vegg’;zg/\/((Texp T)/365); | (071
c CS+STEP | 800 max{0,07*IV*Vegg’;})/()g/\/((Texp-T)/SGS); 00715
9%
6 CS+STEP*2 | 800 maX{0,07*IV*Vegg’;})/()g/\/((Texp-T)IBGS); 0,0715
9%
; CS+STEP*3 | 800 max{0,07*IV*Vegg*S%)/();)/\/((Texp-T)/365); 00715 1o:cl)\cd)é1K8:5o
1970 0 0
8 CS-STEP*3 | 800 max {0,07*IV *vega*100/((Texp-T)/365); 0.0715 5% 5% (UTC+3)
0,5%} '
max {0,07*IV *vega*100/((Texp-T)/365);
9 CS-STEP*2 | 800 0,5%} 0,0715
*T\ % * _ .
10 CS-STEP 800 max{0,07*IV Veggsi/(;(})/\/((Texp T)/365); 0,0715
11 | PYT cS 800 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
KTV * * _ .
1 cs+STEP | goo | Maxi0.14¥IV Vegal 0}0(;0/\/((Texp T)/365); | 4715
KTV * * _ .
13 CS+STEP*2 | gop | Max{0.14*1V Vegal 0}0(;0/\/((Texp T)/365); | 4715
KTV * * _ .
1 CS+STEP*3 | 0o | Max{0.14*1V*vega 100/N((Texp-T)/365); 00715

1%}




Taoauma Ne 4

YcnoBus noaaepkanus B TeueHue KBanra =1 1ByCTOPOHHUX KOTHPOBOK IO MPEMUATBHOMY
onuuony Ha o0bikHOBeHHbIC akiinu MKITAO "SAHJIEKC" k=35(HenenbHblil) ¢ OMMKaUIIIAM U
CIEIYIONIMH 32 OJMKANIIIMM CPOKOM HCITOJTHCHUS

2 = x5 E
2 8.0 Eoa =
8% % E = g Ebﬁ &
s 55 5 EEE 5 EE = =
g 5 ° 3 2 €28 =R=vl>) £E
T S = iy RS S HE 3 3 3
(3] o & e — o Q < <
Y A = S EXm | O8akt EE
g = © o C i = 825 | w282~ S
2D 5~ S 2 P31 IBYCTOPOHHEH = Szc-| 32258 e
N | 55 =5 A KOTUPOBKH g SRgE| E3EES8 5 B
EE S 2 % S d = EEES| §EE 2Kk 5 =
= s £ 9 (Spread,y) _g =T oB| EALE ga
= = 5= S Eg oX | & o= = % O
= = S & g a8 = ESEQ = 2
5 = 7 s 98 S K38 g 2 =
Q T ™ o =]
SRS E & o O m =
=g e 5 H = O o4
= == E sog g
s 2 =ES
1 cSSTEP*3 | 50 max{0,14*IV*vega*100/\((Texp-T)/365); 0.0715
1%} ’
5 cSSTEP*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 |caLL cs 50 max{0,07*IV*vega*100/N((Texp-T)/365); 0071
0,5%} '
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); 0.0715
0,5%} '
7 CS+STEP*3 | 50 max{0,07*IV*vega*100/N((Texp-T)/365); 00715 10:00 -18:50
o )
— O,EA)} - . 7506 750 MCK
8 CS-STEP*3 | 50 max{0,07*IV Veggs})/();)/ ((Texp-T)/365); 0.0715 (UTC+3)
,9070
9 CS-STEP*2 | 50 max {0,07*IV *vega*100/((Texp-T)/365); 0.0715
0,5%} '
10 CS-STEP 50 max {0,07*IV *vega*100/((Texp-T)/365); 0.0715
0,5%} ’
11 | PYT cS 50 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
19 CS+STEP | 50 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} ’
13 cs+5TEP* | 50 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} ’
1 cs+5TEP*3 | 50 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715

1%}




Taoauma Ne 5

OJIMDKAMIIKMM M CACAYIOIIMMA 3a OJIMKAHIITUM CPOKOM HMCIIOTHCHUS

YcnoBus noanepxkanus B TeueHue KBanra =1 1ByCTOPOHHUX KOTHPOBOK IO MPEMUATBHOMY
OMIMOHY Ha 00bIKHOBeHHBIC akiuu [TAO «Hedrsanas komnanust «PocHed by K=37(HemenbHbIi) ¢

A = w5 &
5 I = © o] —~
“ 24 Q jesfEommy=] —
Sn S5 | _EES &
s s s = EEE 8 S = < =
g 5 ° 3 2 €28 ==Qvi> £E
= S p= y; SRS © HE3 3 3
Q O & ¥ e o e 2= g g
< 2 2 I S ECEL | QEE 3 gE&
>~ =] e o Cnpsa IByCTOpOHHEH £ e —| Egralo
2o o S = N x| SEEJE S 5
N | 5& E 5 »= M@ KOTHPOBKH g TcE| E8EEOS s =
T S 4 % S d = Egg*c% gmgael; 7o
= 5 o (Spreadum) £ |sEcE|fz:s 2 g
5 = EQ = Sgox | EgER = o
= g S & 8 L8 ESEQ = =
= = 28 %o B 2
5 + 2 2E |SEEE | s
==t oh= m =
= 5 SHe) g" g( = O [}
z EE | g 5
s 2 =ES
1 CSSTEP*3 | 300 max{0,14*IV*vega*100/N((Texp-T)/365); 0.0715
1%} ’
) CSSTEP*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%} '
5 CS+STEP 300 max{0,07*IV*vega*100/N((Texp-T)/365); 00715
0,5%} '
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); 00715 10:00 -18:50
o )
L : 75% 75% MCK
8 CS-STEP*3 | 300 max{0,07*IV Veggs})/();)/ ((Texp-T)/365); 0.0715 (UTC+3)
5%
9 CS.STEP*2 | 300 max {0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} '
10 CS-STEP 300 max{0,07*IV*vega*100/N((Texp-T)/365); 0.0715
0,5%} ’
11 | PYT cS 300 max{0,07*IV*vega*100/N((Texp-T)/365); 0.071
0,5%} '
1 Cs+STEP | 300 | Maxi0.14*IV¥vega*] 00/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%} ’
N max{0,14*IV*vega*100/N((Texp-T)/365);
14 CS+STEP*3 | 300 196} 0,0715




Tab6auna Ne 6

YcaoBus NMOAACPIKaHUA B TCUCHHUC Ksanta q:1 JABYCTOPOHHUX KOTUPOBOK IO MPEMHUAJIBHBIM ONIIMOHAM C OMKaMIIIM CpOKOM

HUCIIOJTHCHUA

:_']_)

oo
2 _ 2% 29 S E A4
o
a "~>é = E E E =R é E - l S
s g = & S83 s oL E gg
& = & ) =85 __|oxg8 Z 3
5 | g S ESER |CEZE g8
> | '8¢ Crnpaa 1ByCTOpOHHEMR £ Smev- | grase <
Kk £o o 5 cR%s | EGEES S E
= Kortuporku (Spready) = o& | 8EEo =
22| i3 5 Ssg: | £2885
= : 5 S S5ed | 2 Ex 3 2
= = S+ =g S Ex = S
= [=F o a8 % ZEEo S %
= Z 0 o ) =Sz E S v o
s = & S22 SEQE 2w
=l S =9 5 & m =
SRS SEcoc& ° 98 )
= = R3] o
= E & g8 /M
= = RO
0.0460 ms
CALL, Koa¢pdumuenr a=0,1 , b=0,5%; s put CS+ u call _ o o
2 PUT 400 CS- Kosdppunuent a=0,2 , b=1% CS, 00454 5% 75%
Jpyrue
0.0460 mns
= =1%: -
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%
Jpyrue
0.0460 mns
CALL, Koaddumuent a=0,1 , b=1%; ans put CS+ wu call CS- ) 0 o
4 PUT 600 Koaddumment a=0,2 , b=2% CS,0.0454 75% 5%
Apyrue
0.0460 mns
= =1%: -
5 CALL, 50 Koaddurment a=0,07 b=1 A>_, VTS puiCS-*— u call CS CS, 0.0454 - 75% 75%
PUT ko3 durpent a=0,14, b=2%
Apyrue
0.0460 mmst
CALL, Koaddumment a=0,1 , b=1%; ans put CS+ wu call CS- ) o o
6 PUT 50 Koaddumment a=0,2 , b=2% CS, 00454 5% 5%
Apyrue
0.0460 myst
= =1%: -
7 CALL, 200 Koaddurment a=0,07 b=1 A),’ VTS puiCS-&- u call CS CS, 0.0454 - 75% 75% 10:00 -18:50
PUT ko3¢ durrent a=0,14, b=2% pyrHe MCK
CALL, Koappumuent a=0,1 , b=1%; mis put CS+ u call CS- 0.0460 nx (UTC+3)
8 200 > _ CS, 0.0454 - 75% 75%
PUT Kosdpdumment a=0,2 , b=2%
Apyrue
0.0460 st
CALL, Koadpdumment a=0,1 , b=0,5%; msa put CS+ u call ) 0 0
10 PUT 10 CS- Koadpdumuent a=0,2 , b=1% CS, 00454 5% 5%
Apyrue
0.0460 st
- =1%: -
11 CALL, 2000 Koa¢pdumment a=0,07 b=1 A),’ UL puiCS+ u call CS CS. 0.0454 - 75% 75%
PUT ko3¢ durrent a=0,14, b=2%
JIpyrue
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%
JIpyrue
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¢ durrent a=0,14, b=2%
Jpyrue
0.0460 st
CALL, Koappumuent a=0,1 , b=1%; mns put CS+ u call CS- ) 0 o
14 PUT 600 Kondmmment a=0,2 , b=2% CS, 0.0454 75% 75%

Japyrue




0.0460 s

CALL, Koaddumm =0,07 b=1%;
15 50 nuent a=0, % st put CS+ u call CS-
PUT koddpduument a=0,14, b=2% CS, 0.0454 - 75% 75%
Jpyrue
16 | CALL | 5o | Kooddmument a=0,1, b=1%; ans put CS+ u call CS- 0.0460 21
PUT Kosmument a=0,2 , b=2% CS, 0.0454 - 75% 75%
Jpyrue
17 | CALL | 5y | Kootimment a=0,07 b=19%; s put CS+ m call Cs- | SO0 2
PUT ko>(umment a=0,14, b=2% CS, 0.0454 - 75% 75%
Jpyrue
CALL, Koapdpu =0.1.b=1%: 0.0460 s
18 50 mueHt a=0,1 , b=1%; w1 put CS+ u call CS-
PUT Kooddumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
apyrue
1o | CALL | 1oo | Kooibment a=0.07 b=19%; as put Cs+ m call Cs- | SO0 2
PUT kod(ument a=0,14, b=2% CS, 0.0454 - 75% 75%
apyrue
o0 | CALL | 100 | Koodduument a=0,1, b=1%; mus put CS+ n call CS- 0.0460 211
PUT Kooddumment a=0,2 , b=2% CS,0.0454 - 75% 75%
apyrue
CALL Koadppu =0.1 . b=0.5%: 0.0460 s
22 "1 800 uent a=u, 1, ,5%; st put CS+ u call
PUT CS- Koapdumuent a=0,2 , b=1% CS, 0.0454 - 5% 75%
apyrue
23 CALL, 350 Kosddumment a=0,07 b=1%; ana put CS+ u call CS- 0.0460 nis
PUT Ko3buiment a=0,14, b=2% CS, 0.0454 - 75% 75%
npyrue
CALL, Koaddpumm =0.1.b=1%: 0.0460 ps
24 350 nuent a=0, 1, %; st put CS+ u call CS-
PUT Kosddumuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
apyrue
CALL, Kooddpum =0.07 b=1%: 0.0460 ms
o5 25 nuent a=0, %; mts put CS+ u call CS-
PUT Ko3bduiment a=0,14, b=2% CS, 0.0454 - 75% 75%
apyrue
CALL, Koaddpumm =0.1.b=1%: 0.0460 ms
26 25 nuenr a=0, 1, %; st put CS+ u call CS-
PUT Koo rument a=0,2 , b=2% CS, 0.0454 - 75% 75%
apyrue
CALL, Kooddpum =0.07 b=1%: 0.0460 s
27 50 nueHT a=0, %; ms 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
28 50 1T a=0,1, %; s put CS+ u call CS-
PUT Koormment a=0,2 , b=2% CS,0.0454 - 75% 75%
npyrue
CALL, Koagduument a=0,07 b=1%; 0.0460 s
29 20 OUEHT a=0, 1%; st put CS+ u call CS-
PUT xoatbdummenT a=0,14, b=2% CS,0.0454 - 75% 75%
npyrue
CALL, Koogduiment a=0,1 , b=1%; 0.0460 s
30 20 uent a=0, 1, %; mist put CS+ u call CS-
PUT Kosdumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
apyrue
CALL, Kosdduument a=0,07 b=1%; 0.0460 s
31 150 quent a=l, %; mst put CS+ u call CS-
PUT xod(umment a=0,14, b=2% CS, 0.0454 - 75% 75%
JpyTHe
CALL, K03¢)¢)I/I uent a=0.1 . b=1%: 0.0460 st
32 150 mueHt a=0,1 , %; s put CS+ u call CS-
PUT Koaddumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
Jpyrue
CALL, Koasdduuuent a=0,07 b=1%; 0.0460 st
33 100 uueHt a=u, 0; nns put CS+ u call CS-
PUT ko3 puuuent a=0,14, b=2% CS, 0.0454 - 75% 75%
Jpyrue
CALL, Kosddurment a=0,1 , b=1%; 0.0460 ast
34 100 mueHt a=0,1 , o; st put CS+ wu call CS-
PUT Kosbdument a=0,2 , b=2% CS, 0.0454 - 75% 75%
Jpyrue
CALL, Koaddurm =0.1.b=05%: 0.0460 s
35 50 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%
Jpyrue
CALL, Koaddurm =0.1.b=05%: 0.0460 s
37 300 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%
Jpyrue
CALL, Kosddu =0.07 b=1%: 0.0460 s
39 300 uuent a=0, 1%; mst 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%; ans put CS+ u call CS- ) 0 o
40 PUT 300 Koadpument a=0,2 , b=2% CSleI()J}l’?fI? 5% 5%
0.0460 mns
= =1%: -
M CALL, 1000 Koadpumuent a=0,07 b=1 A;_, ULt puiCS-*— u call CS CS. 0.0454 - 75% 75%
PUT koaddunuent a=0,14, b=2% J—
0.0460 mns
- =1%: -
42 CALL, 1000 Kosdpdunuenr a=0,1 , b l/o,_unﬂ puiCS+ u call CS CS. 0.0454 - 75% 75%
PUT Koadpurment a=0,2 , b=2% J—
0.0460 mns
= =1%: -
43 CALL, 400 Koadpuuuent a=0,07 b=1 A;_, ULt puiCS-*— u call CS CS. 0.0454 - 75% 75%
PUT koaddunuent a=0,14, b=2% JpyrHe
0.0460 mns
CALL, Kosddunmenr a=0,1 , b=1%; ans put CS+ u call CS- ) 0 0
a4 PUT 400 Koaddumment a=0,2 , b=2% CS)__’{}?}'}?;;?‘ 5% 5%
0.0460 mns
= =1%: -
45 CALL, 50 Koadpumuent a=0,07 b=1 A;_, ULt puiCS-*— u call CS CS. 0.0454 - 75% 75%
PUT koaddunuent a=0,14, b=2% JpyrHe
0.0460 ms
CALL, Koadpdumuent a=0,1 , b=1%; s put CS+ u call CS- ) o o
46 PUT 50 Koagpdumment a=0,2 , b=2% CS}__’{}?}'}?igll 5% 5%
0.0460 mns
= =1%: -
47 CALL, 1000 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% pyrHe
0.0460 ms
= =1%: -
48 CALL, 1000 Koaddumuent a=0,1 , b 1/0,_}:[.1'19[ puECS+ u call CS CS. 0.0454 - 75% 75%
PUT Koaddumment a=0,2 , b=2% pyrHe
0.0460 ms
= =1%: -
49 CALL, 50 Koaddurment a=0,07 b=1 A>_, TUTS puiCS+ u call CS CS. 0.0454 - 75% 75%
PUT ko3 durpent a=0,14, b=2% J—
0.0460 ms
CALL, Koaddumuent a=0,1 , b=1%; ans put CS+ wu call CS- ) o o
50 PUT 50 Koagpdumment a=0,2 , b=2% CS;’[}?}./(r)i?l 5% 5%
CALL Koaddurment a=0,07 b=1% ;ans put CS+ u call CS- | 0.0460 mis
51 PUT "1 100 koaddunuent a=0,14, b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL Koapdumuent a=0,1 , b=1% mmst put CS+ u call CS- | 0.0460 st
52 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
53 PUT "1 100 koaddunuent a=0,14, b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL Koaddoumuent a=0,1 , b=1% mns put CS+ u call CS- 0.0460 st
54 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
55 PUT "1 200 koaddunuent a=0,14, b=2% CS, 0.0454 - 75% 75%
JpyTHe
CALL Koapdumuent a=0,1 , b=1% mmst put CS+ u call CS- | 0.0460 st
56 PUT "1 200 Koaddurment a=0,2 , b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL Koadpdumment a=0,07 b=1% ;s put CS+ u call CS- | 0.0460 st
57 PUT "1 100 ko3 dument a=0,14, b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL Koaddunwmenr a=0,1 , b=1% mns put CS+ u call CS- | 0.0460 s
58 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
59 PUT ' 50 ko3 dument a=0,14, b=2% CS, 0.0454 - 75% 75%
JIpyrue
CALL Koaddurment a=0,1 , b=1% s put CS+ n call CS- | 0.0460 ms
60 PUT ' 50 Koaddurment 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
61 PUT ' koaddunment a=0,14, b=2% CS, 0.0454 - 75% 75%

JApyrHe




CALL 200 Koadpument a=0,1 , b=1% mns put CS+ u call CS- | 0.0460 st
62 PUT ' Koadpdumment 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
63 PUT ' ko3¢ durrent 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
64 PUT ' Koaddumment a=0,2 , b=2% CS, 0.0454 - 75% 75%
Jpyrue
CALL 100 Koadpunuent a=0,07 b=1% ;mns put CS+ u call CS- | 0.0460 mns
65 PUT ' ko3¢ durrent a=0,14, b=2% CS, 0.0454 - 75% 75%
apyrue
CALL 100 Koaddunmenr a=0,1 , b=1% nns put CS+ u call CS- | 0.0460 mns
66 PUT ' Koappumuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
apyrue
CALL 5 Kosddunmenr a=0,1 , b=1% nns put CS+ u call CS- | 0.0460 mns
67 PUT ' Koappumuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
apyrue
CALL 5 Koadpdumuent a=0,1 , b=1% ans put CS+ u call CS- | 0.0460 mis
68 PUT ! Koaddunuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
apyrue
CALL 100 Koadpdumuent a=0,1 , b=1% ans put CS+ u call CS- | 0.0460 mis
69 PUT ! Koaddunuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
apyrue
CALL 100 Koadpdumuent a=0,1 , b=1% ans put CS+ u call CS- | 0.0460 mis
70 PUT ! Koaddunuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
apyrue
CALL 300 Koaddumuent a=0,1 , b=1% ans put CS+ u call CS- | 0.0460 mis
71 PUT ! Koaddunuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
Apyrue
CALL 300 Koadpdumuent a=0,1 , b=1% ans put CS+ u call CS- | 0.0460 mis
72 PUT ' Koadpunuent a=0,2 , b=2% CS, 0.0454 - 75% 75%
Apyrue

2.2.3. bnwxalimuM cpokoM HcnionHeHns MHCTpyMeHTa mpu3HaeTcsi COOTBETCTBEHHO OJnKaiiias
JlaTa HWCIOJHEHUS COOTBETCTBYIOLIETO IHCTpyMeHTa, NpUXoAAIIascs Ha KaxIyl Cpeny
KaJICHIapHOTO Mecsla, KpOMe TPeThel Cpelibl /Ul HEJENbHbIX CEpUN U KaXIyI TPEThIO Cpery
KaJIEHIApHOTO MECALA JJI1 MECSYHBIX CEPHI.

2.3. B teuenne OtueTHOro nepuoza Mcnomaaurenu Bipase He 6onee 5 (sTr) pa3 He UCTIOTHSATD B
TeyeHue Kaxzaoro g-ro Keanra kaxmgoro ToproBoro [Hs 00s3aTelbCTBa B OTHOLICHHH K-0ro
HNHcTpymMeHTa ¢ 1-bIM CPOKOM UCIOJHEHUS, yKa3aHHbIe B yHKTe 2.2. HacTosAueil [IporpamMmmer B
oTHomeHUH k-oro MHCTpymMeHTa c i-bIM CpPOKOM HcIONHEHHs B q-Thiii KBant. B ciyuae
HapylieHus B TeueHne OTYETHOTO Nepruoja 1aHHOTO YCIOBUS MpU OKa3aHuu MapkeT-meiikepoM
yeayr 1o k-omy MHCTpyMeHTy B Teuenue q-oro Ksanrta ToproBoro aHs, Takue yCiayru B TeUEHHE
g-oro KBaHTa B OTHOIIIEHHUH COOTBETCTBYIOLIEro MHCTpyMEHTa CUMTAIOTCSI HE OKA3aHHBIMH.

3. Boznarpaxaenue Mcnonnurenei.

3.1 Pasmep Bo3HarpaxzaeHus HcnomHurteneil 3a BblOJHEHHE VCHOJHUTENSIMH B TEUYEHUE
OtuetHOTO NIeproa 00s3aTenbCTB VconHuTeNeH Ha YCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosueil [IporpamMmel, ¢ cobmoaenuem myHkra 2.3. Hactosimei [Iporpammel, paBeH cymme
BO3HarpaxjaeHuii, onpenenseMbix mo @opmymnam Nel u No2 B OTHOIIEHMH KaXA0W FPYIIIbI KOJIOB
paszena perucTpa ydera MO3WIMN, MCTOJb3yEeMBIX TMPHU BBIMOJHEHUU 00s3aTeNbcTB Mapker-
MelKepa B COOTBETCTBUM ¢ HacTosuen IIporpaMmoii Ha OCHOBaHMM 3aKJIIOUYEHHOro ¢ bupixei
JIOTOBOpa 00 OKa3aHHWH YCIYT MapKeT-MeuKepa.

®opmyJia Nel:
0.25 X X joiFee 20 x (I,(Tmmk, ; Topt¥,) + 1) x Ly (Tmstk, ; Tsk,)}

active 7,9 ; ],q )




mpu =1

0.25 x ¥y j{Fee 00 x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf,; Tsk,)}
, TIe

e [,IIpUHHUMAET CIEAYIOLIEE 3HAYECHUS:

( Tmm}‘1
1,ecmn ——— = 85%
Topt;,
k 5
T TN TPs 7s < T gy,
85% — 75% | ~ Topt, °
\ —1, uHaye

o Tmm]’-‘q— OO0mmas mpoJOIKUTENFHOCTD MOAJIEepKaHusd MapKeT-MelKepoM JBYCTOPOHHHX

KOTHPOBOK B TeueHue q-oro Ksanta B j-ii Toproseii nenp mo k-omy MHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — OO6mass npoIO/DKUTEIbHOCT (-oro KBanTta B j-if ToproBeiii neHb mo K-omy
NuctpymeHTy (M3Mepsercs B CEKyHIax);

. Tmst}fq — MUHUMajlbHas (paKTUYEeCKass MPOJOJDKUTEIBHOCTh MoAJepkaHus Mapker-
MEHKEepOM IBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (PaKTUUECKOH MPOJOKUTENIEHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy ctpaiiky K-oro HWHcTpymeHra,
yKa3aHHOMY B IyHKTe 2.2. HacTosieit [Iporpammel, B Teuerne g-oro Keanra B j-it Toprosaiit
JIeHb (U3MepsEeTCs B CEKyH/ax);

k
e Tsjg

(U3MepsieTcs B CEKYHAAX);

— MPOJOIDKUTENLHOCTD (-oro KBanTa B j-if Toprossiii nenp no k-omy MHcTpymMeHTY

k.j.q
e Fee /.., — CyMMa OMPXKEBOro cOOpa M KOMHMCCHOHHOIO BO3HAIPAXKIECHHS 33 KIMPHHI,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUYeHHBIM B TeueHue g-oro Ksanrta B j-ii
Toproselii geHb no k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosimei [Iporpammbl, Ha OCHOBaHMH O€3aJpPECHBIX 3asBOK, MOJAHHBIX
MapkeT-MelikepoM W coAepKalMX KOA(-bI) paslena perucTpa ydera TMO3HIIHM,
WCIIOJIb3yEMbI€ TIPH  BBITIOJIHEHUH 0053aTenbCcTB  MapkeT-Melikepa B COOTBETCTBHH C
HacTosmeil [IporpamMmmoil Ha ocHOBaHUM 3akit0OueHHOTO ¢ bupskeit qoroBopa 00 okazaHuU
yCIyTr MapKeT-MeWKepa, Ipu YCIOBHUH, YTO JAHHBIE 3aiBKH 3apEruCTpUpOBaHbl B Peectpe
3asBOK ¢ OOJNBIIMMU HOMEpaMH, 4YeM HOMEpa COOTBETCTBYIOIIUX BCTPEUHBIX 3asBOK IO
COOTBETCTBYIOIMM ITapHBIM crienkam?;

e k=1,2, ... — NOPSIIKOBBII HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 Hacrosedt IIporpammer;
e j=1,2,... —nopsaxoBblii HOMep TOProBoOro IHsI COOTBETCTBYIOLIETO MECAIIA;
e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbIH B MyHKTE 2.2. HacToAwel [IporpaMMsl.
Tmstk
1, ecmn —29 > 759
k .pck ) — k .pkY_ )b ok =
o Lo(Tmstjy;Tsjq) = Li(Tmstfy; Tsjy) = Tsjiq
0, uHaue

2 TepMHH ONIPEENAETCSA B COOTBETCTBUM TIPABUIAME KITMPHMHTA, YTBEPKIEHHBIMU KJIMPUHIOBBIM IEHTPOM 1
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



@opmyJia Ne2:

F,eciu N =1
F,,ecitu N = 2
F;,ecitu N = 3
0, nHaye
,Tae:

Jns k = 3-8, 11-20, 23-28, 31-34, 39-72:

F; =100 000 (Cto ThICSY) pyOIICH;
F, =75 000 (CeMbaecsr msSTh ThICSY) PyOJICH;

F3 =50 000 (ITsaTbaecar Teicsay) pyOen;

Has k = 1-2, 9-10, 21-22, 35-36, 37-38:

F; =110 000 (Cro necsath ThicsAY) pyOIICii;
F, =83 000 (BocembecsT Tpu ThICAY) pyOIICii;

F3 =55 000 ([Tsatbaecst nsath ThicsY) pyoOIieii;

s k =29-30:

Ry

F; =160 000 (Cro trectbaecst Thics4) pyOIiei;
F, =120 000 (Cro nBamiath ThiCsS4) pyoOIiei;
F; =80 000 (BocembiecsT ThicsY) pyoJIcii;

N — nopsakoBbIf HOMEp MecTa, 3aHuMaemMoro MapkeT-MelkepoM B 00IIeM peHTHHre MO
utoram OTYeTHOTO MEPUO/A, ONIPEAETIEMOro 3HaUeHUuEM peiiTuHra Mapker-meiikepa (R) B
PEUTHHTE BCEX MapKET-MENKEPOB, UCXOA U3 TOTO, 4TO N=1 pu MaKCUMaJIbHOM 3HAYE€HHUH B
peiTHHre BCceX Mapker-meiikepoB. Ilpum stom R mis Becex K, xpome k=9,10,38,39
orpezenseTcs Mo cieayren Gopmyne:

K
T'mm; Tstriy

k
< ’
= § Rfy = E (a* A= Toptk T B*VTiy+6x E (o * whstT AvgEffSiT))
aj

! St
a.J, )1 q.j.str 1

, TIIe

R}‘q — 3Ha4YeHHue perTrHra Mapket-meiikepa B j-ii ToproBbIil IcHb;

vk
_ JlpasMm
VTjq = st

j'lpasTotal

8 asmm ¢daktryeckuit 00beM CpOUYHBIX CAETOK B KOHTPAKTAaX, 3aKIIOUEHHBIX B TE€UEHHE
“pas

g-oro KBanrta B j-if Toprosbiii neHp 1o k-omy MHCTpyMeHTY co CpokamMu HCIOIHEHHS,
yKa3aHHbBIMH B TyHKTe 2.2. Hactosuiel [Iporpammbl, Ha OCHOBaHUU 0e€3aJIpeCHBIX 3asBOK,
MOAAHHBIX MapKkeT-MEeHKepOM M COJEpXkKaIMX KOJbI pas3zella Perucrpa ydera ITO3HIIMM,
UCTOJb3yeMble MpPH BBIIOJIHEHUH 00s3aTesbcTB MapkeT-melikepa B COOTBETCTBUH C
HacToseil [IporpamMmoil Ha ocHOBaHUM 3akit0oueHHOro ¢ bupskeit qoroBopa 06 okazaHuu
ycayr Mapket-Meiikepa (IIpy yCIIOBHHM, YTO JIaHHBIC 3asBKH 3aperucTpupoBaHbl B Peectpe
3aBOK C MEHBIIMMHU HOMEPAMH, YE€M HOMEpPA COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK IIO



COOTBETCTBYIOIMM IlapHBIM cHenkam®, He cofep/KalluX KOAbI pasiena perucTpa ydera

MO3UIMK, HWCHOJb3yeMble IPH BBHINOJHEHUH O03aTEIbCTB BCEX MAapKeT-MEUKEpOB B
COOTBETCTBUHU ¢ HacTosAwel [IporpaMMoii Ha OCHOBaHMHM 3aKJIIOUEHHBIX ¢ bupkeit 1oroBopos
00 OKa3aHUU YCIIYT MapKeT-MelKepa);

Jpastotal ¢dakTrueckuii 00beM CpOYHBIX CHETOK B KOHTPAKTaX, 3aKIIOYCHHBIX B

teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy MHCTpyMeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosumeil Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COACpKAlINX KOABI pasferna
perucrpa ydera no3uIHii, UCIIOIb3yeMble MPU BBIMOJIHEHUH 0053aTeNIbCTB MapKeT-MEeHKEepOB
B COOTBETCTBMM C Hacroduen I[IporpamMmMoil Ha OCHOBAaHMM 3aK/IIOYEHHBIX € bupxen
JIOTOBOPOB 00 OKa3aHWU YCIYI MapkeT-Melkepa (IpU YCIOBUH, YTO JAHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3afBOK II0 COOTBETCTBYIOIIMM I[lapHbIM chenkaMm, He
coJepKallMX KOJABI pasjiena Perucrpa ydera NO3ULHM, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
00s13aTeNILCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU C Hacrosuied I[Iporpammoii Ha
OCHOBaHUU 3aKJIIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIyTI MapKeT-Meikepa);

k,str
Spreadym —Angff.S‘j'q MM,
’

. AngfijIf(’f" =

Spreadym
®  avgEffsfyT - cpenHeapudmernyeckoe 3HaueHne IPHEKTHBHOrO CIpisaa ABYCTOPOHHHX
KOTUPOBOK (Ef f Sjkt‘;trMM), (hakTHYECKH TMOoIepKuBaeMoe MapKkeT-MeiHKkepoM B TeUeHHE (-

oro KBanTa B j-it Toprossiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCIOBUH UCIIOTHCHUSI
00513aTeNIbCTB, yKa3aHHbIX B MyHKTE 2.2. HacToswel [IporpammMel (M3MepsieTcs B MMyHKTax).

kst y
[pu stom EffS; 7 TMMB KaXIbIii MOMEHT BPEMEHH ONPEIEISETCS KaK CPEIHEB3BEIICHHOE

1o o0beMy 3asBok MapkeT-Mmeiikepa 3HaueHre Crips/ia IByCTOPOHHUX KOTUPOBOK.

o T stn’fq —  (QaxTHueckas  MPOJODKUTENBHOCTh  TOAJEpKaHus  MapkeT-Meikepom
JIBYCTOPOHHUX KOTHUPOBOK MO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B IyHKTe 2.2.
Hacrosinied [Iporpammel, B TeueHue (-oro Ksanrta B j-ii ToproBoliil neHb (M3MepsieTcsl B
CEeKyHJax);

e «a — ko3 dumment, 3HaueHNEe KoToporo paBao 0.33;

e 1 —Kko3]dumrent, 3HadeHre KOTOPOTO OIpeIesieTcs CASAYIOUIM 00pa3oM:

Tmm;
1, ecru —3 > 85%
Topt:
1.9
A= Tmm%,
0.8, eciu 75% < ——= < 85%
l Toptj‘q
0.3, unaue
e [ —xo3pdunment, 3HaueHue koroporo paBHo 0.33;
e § — ko3 duImeHT, 3HaUeHHEe KOToporo pasHoO 0.34.

R mst k =9,10,38,39 ompenensiercs mo cieayromieit popmyie:

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

, TIe

% TepmuH ONpeeNsAEeTCs B COOTBETCTBUM TIPABMIIAMH KITMPHHTA, yTBEPKIEHHBIMA KIIMPUHTOBBIM LIEHTPOM 1
PEryIupyroLuMy NOPAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM psiHKe ITAO Mockosckas bupika



o R}fq — 3Ha4YeHue perTrHra Mapker-meiikepa B j-il ToproBulil IeHb;
k
° VOk — VOj'lact:MM
Ja T yrk
JlTotal

174 Z‘.c
J1
° VTk pasMM

1,9 ¢
4 JlTotal

Jpasmm daxTrueckuii 00beM CpOUHBIX CIENOK B KOHTPAKTAX, 3aKITIOUEHHBIX B TCUEHUE

g-oro KBanra B j-if ToproBeii nens no k-omy MHCTpyMEHTY CO CpOKaMu HCHOJIHEHUS,
yKa3aHHBIMHU B ITyHKTe 2.2. Hacrosuei IIporpaMMel, Ha OcHOBaHMM 0€3a/PECHBIX 3asIBOK,
oAAaHHBIX MapKeT-MEeHKepOM M COAEp KaIMX KOJBI pas3zella Perucrpa ydera ITO3HIIMM,
UCIOJb3yeMble IPHU BBIIOJIHEHUU 00s3aTesbcTB MapkeT-melikepa B COOTBETCTBUU €
Hacrosmei [IporpaMMoil Ha OCHOBaHMM 3aKJIIOUEHHOTO ¢ bupixeil nmorosopa 06 okazaHuu
ycanyr MapkeT-Melikepa (IIpU yCJIOBMHM, YTO JaHHBIE 3asBKM 3aperucTpupoBaHsl B Peectpe
3a5BOK C MEHBIIMMH HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK I10
COOTBETCTBYIOIIMM IlapHbIM crenkam*, He cojepsKallMX KOAbl pasjea perucrpa ydera
MO3ULMI, HCHOJb3yEMbl€ IIPU BBINOJIHEHUU O0S3aTEIbCTB BCEX MApKET-MEHKEPOB B
COOTBETCTBUHU ¢ HacToAwel [IporpaMMoii Ha OCHOBaHMHM 3aKJIIOUEHHBIX ¢ bupkeil 1oroBopos
00 OKa3aHMU YCIyT MapKeT-MelKkepa);

}‘q o ¢daktryeckuii 00beM CpOUHBIX CAEIOK B KOHTPAKTAX, 3aKIIOYEHHBIX B TEUEHUE
tac

g-oro KBanra B j-if ToproBelii neHs no k-omy MHCTpyMEHTY cO CpOKaMu HCHOJIHEHUS,
YKa3aHHbIMHU B IyHKTe 2.2. HacToswel [IporpaMMbl, Ha OCHOBaHUM 0€3a/JpECHBIX 3asBOK,
MIOJIaHHBIX MapKeT-MelKepoM M COIEpKallMX KOZAbl pas3jiela perucrpa ydera IO3ULUM,
UCIOJIb3YEMbIE TpU BBIIIOJHEHUU 00s3aTeNbCTB MapkeT-Meiikepa B COOTBETCTBUU C
Hacrosmed [IporpamMoil Ha ocHOBaHMM 3aKiIOUeHHOTo ¢ bupikeil norosopa 06 okazaHuu
yeiyr Mapker-meiikepa (pu ycIOBHH, YTO JIaHHBIE 3asBKH 3aperucTpupoBaHbl B Peectpe
3afBOK C OOJBIIMMM HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK I10
COOTBETCTBYIOIMM [lapHBIM CreKaM®, He COJepsKalluX KOjbl pa3jieNla PerucrTpa ydera
MO3UIMH, HCHOJb3yeMble IPH BBHINOJIHEHUH O03aTEIbCTB BCEX MAapKeT-MEUKEpOB B
COOTBETCTBUHU ¢ HacTosen [IporpaMmoii Ha OCHOBaHUY 3aKIIFOUYEHHBIX ¢ bupikel 10roBopos
00 OKa3aHUU YCIIyT MapKeT-MelKepa);

ja Total q)aKTI/I‘IeCKI/Iﬁ 00BeM CpO‘lHLIX CACJIOK B KOHTPAKTAaX, 3aKJIHOYCHHBIX B TCUCHUC

g-oro KBanrta B j-ii Toprossiii neHb 1o k-omy MHCTpyMeHTY co cpokamMM HCHOJIHEHHS,
yKa3aHHbBIMHM B IyHKTe 2.2. HacTtosulel [Iporpammbl, Ha OCHOBaHUU 0e€3aJIpeCHBIX 3asBOK,
IIOAAHHBIX BCEMH MAapKET-MEMKEepaMu M COJEpXKallMX KOJAbl pas3zelia pPerucrpa ydera
MO3UIIMH, UCTIOIb3yEMBbIE P BHIMOIHEHUH 0053aTEIbCTB MAPKET-MEHKEPOB B COOTBETCTBUU
¢ Hacrosimen [IporpaMmmoii Ha OCHOBaHUM 3aKJIIOUEHHBIX ¢ bupikeil 1oroBopoB 00 okazaHuu
yCIIyI MapKeT-MenKepa,

kst
SpreadMM—Angfij,; rMM'

7

o AvgEffSST =
®  AvgEffsiy” cpeaneapudmernueckoe 3HaueHue D(PPeKTHBHOro crpsia IBYCTOPOHHUX

KOTHPOBOK (EffS j]i';trMM)

oro KBanra B j-it ToproBelii 1eHb 110 cTpaiiky K-oro MHCTpyMeHTa pu yCIOBUY UCTIOTHEHUS
0053aTeNbCTB, YKa3aHHBIX B MyHKTe 2.2. HacTosuel [Iporpammsl (M3mMepsercs B MyHKTax).

k,st .
Ipu srom EffS; qs rMMB KaKIbIi MOMEHT BPEMEHHU OIPEAEIAETCS KaK CPEJHEB3BEILIEHHOE

Spreadyy

, hakTUyecku noanaep;kuBaeMoe Mapker-MelikepoM B TeUeHHE (-

o oobeMy 3asBoKk MapkeTt-Melikepa 3HaueHue Cripaia AByCTOPOHHUX KOTHPOBOK.

* TepMuH ONpPENENAETCS B COOTBETCTBUM NPABMIIAMH KIIMPHHTA, yTBEPKIEHHBIMU KJIMPUHIOBBIM LIEHTPOM 1
PETYIHPYIOIUMH MOPSIOK OKa3aHMsI KIIMPUHTOBBIX yciyr Ha CpounoM peiake [TAO MockoBckast bupika
% TepMuH ONpPENENAETCS B COOTBETCTBUM PABMIIAMH KJIMPHHTA, yTBEPKAEHHBIMU KIIMPUHTOBBIM LIEHTPOM 1
PEryIupyroLUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka



e a —kodddunueHt, 3HaueHue koroporo pasao 0.20;
e [ —xo3ddunuent, 3HadyeHre koroporo pasuo 0.20;
e § — ko3 dunueHT, 3HaUeHne KoToporo pasHo 0.60.

3.2. Insa ueneit Hacrosimiein IlporpamMMbl Npu ompenesleHUH KoimdecTBa TOProBbIX JTHEH
COOTBETCTBYIOIIIETO MECSIA, TAK)KE YUYUTHIBAIOTCS TOProBhIE JHU, B KOTOPHIE MOTHOCTHIO JTHOO0
YaCTUYHO TOPTH ObUIA MPUOCTAHOBJICHBI.

4. bupyka BnpaBe 0TKa3zatb MapkeT-MeiKepy B IpUCOeAMHEHUN K HacTosien [Iporpamme.



