IIporpamma Nel «IlpemuanbHble ONIUOHBDY

1. UHCcTpyMeHTHI U UX 0003HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B X0Je
Toprogoii ceccun Ha CpounoM peiake [IAO MockoBckas bupka ocyIiecTBIsSTh B COOTBETCTBUU
¢ "Hacrosiei [IporpamMmoit noaaepxanue eH u/uin 0o0beMa TOPToB:

k=1 | Onmmon Ha o6eikHOBeHHEIE akuuu [TAO “Tasnpom” (HemenbHbIi)!

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

k=3 | Onuwuon Ha o6bikHOBeHHBIE akiuu AK « AJIPOCA» (ITAO) (HemenbHBbIi)

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

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

k=6 | ommumon Ha o6bikHOBeHHBIE aKkiiK [TAO «CeBepcTanby (MECSUHBIN)

Onuuon Ha riobanbHbie Aeno3uTapusie pacnucku (I'/IP) na akunn «Ukc 5 Pureiin
I'pyn H.B» (HenenbHbIN)

Onuuon Ha riobanbHbie Aeno3uTapusie pacnucku (I'/IP) na akunn « ke 5 Pureiin
I'pyn H.B» (Mecsunblif)

k=7

k=8

k=9 | Onuwmon Ha o6sikHOBeHHBIE akiuu [TAO «Mutep PAO EDCy» (HemenbHbIit)

k=10 | Omrmon Ha oObikHOBeHHBIE akiiui [TAO «MuTep PAO EDC» (MecsauHbIif)

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

k=12 | Onuron Ha 00bikHOBeHHBIE akimu [TAO “HK “JIVKOWT” (MeCSTYHBIN)

OnuuoH Ha 00bIkHOBEHHBIE akK [TAO «MarHuToropckuii MeTamTypruaeckuii
KOMOMHATY (HelenbHbBIN)

OnmuoH Ha 06pIkHOBEHHBIE akinK [TAO «MarHuToropckuii MeTaTypruuecKkui
KOMOMHAT» (MECSYHBIN)

k=13

k=14

k=15 | Onuuon Ha 0ObIKHOBeHHBIE akiuu [TAO «Meuen» (HeaeIbHbIi)

k=16 | Onuron Ha 0ObIKHOBEHHBIE akiuu [TAO «Meuemn» (MeCIYHBIN)

k=17 | Omuwron Ha o6sikHOBeHHBIE akuu [TAO «HOBATOK» (HeaenbHbII)

k=18 | Onmuwron Ha 06sikHOBeHHBIE akiuu ITAO «HOBATIK» (MecsuHbIif)

OnuuoH Ha aMEPUKAHCKHE JICTIO3UTAPHBIE PACTIMCKU Ha akinK «O30H XOJIIUHTC

k=19 [MuDnCuy» (HeaenbHbIi)

k=20 OniuoH Ha aMepUKAHCKHE JENO3UTapHbIe pacMCKU Ha akiMu «O30H XONIUHIC
[MuBnCuy» (MecsiuHbIN)

k=21 Onmuon Ha o6pikHOBeHHBIE akIK [TAO «[TNK-cnenmanu3upoBaHHBINA 3aCTPONIITIK
(HenenbHbIN)

k=22 Onmuon Ha o6pikHOBeHHBIE akIK [TAO «[THK-cnenumanu3mupoBaHHbINA 3aCTPONIITIK
(MecsuHBIi)

k=23 | Onron Ha oObikHOBeHHBIE akiiuu [TAO «Ilomocy (HeaenbHbINH)

! «Henenbnblit» uim « MecsuHBIN» ONIMOH Kak oH onpejened B CIMCKe JIaT, SBIISIOIMXCS MOCIEIHUMHE JTHIMH
3aKIII0YEHUS OMIMOHOB, KOTOPBIN pa3MenieH Ha caifite IIAO MockoBckas bupxa B cetu HTepHeT 1o agpecy:
http://fs.moex.com/files/9746



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

k=24

Omnuuon Ha oObikHOBeHHBIE akiuK [TAO «Ilomrocy (MecsaHBIi)

k=25 | Onumon Ha 0ObIKHOBeHHBIE akinu «[Tomumerann MHTepHIIIHI) (HEaCTIbHBIN)

k=26 | Onuron Ha 0ObIKHOBeHHBIE akiuu «[Toaumeranmn MHTepHIIIHI) (MECSUHBIN)

k=27 | Onumon Ha 0ObIkHOBeHHBIE akiuu [TAO “CoOepOank” (HeIeIbHBIN)

k=28 | Onumon Ha 0ObIkHOBeHHBIE akiuu [TAO “COepOank’ (MEeCIUHBII)

k=29 | Onuwmon Ha npuBmiIerupoBantsie akiuu «[TAO Coepbank» (HeAeIbHBII)

k=30 | Onmuwron Ha npuBuierupoannbie akiuu «[TAO CoepOaHk» (MeCIUHBII)

k=31 | Onuwron Ha 0ObikHOBeHHBIE akiuu [TAO «I'pymma kommanuiit «Camosier» (HeaeabHbIH)

k=32 | Onuwuon Ha oObikHOBeHHBIC akiuu [TAO «I'pynma kommanuii «CamosieT» (MECSUHBbIH)

k=33 | Onuon Ha oObikHOBeHHBIE akiuK [TIAO "CyprytHedreras" (HeqenbHbIH)

k=34 | Onmon Ha oObikHOBeHHBIE akuu [TAO "CyprytHedreras" (MecsUHBbIN)

k=35 OnmoH Ha rinoOanbhblie neno3utapubie pacnucku (I'IP) na akuuu « TuCudc I'pyn
Xongunr [uDnCuy» (HeaenbHbIi)

k=36 Omnmon Ha rnoOanbhblie neno3utapubie pacnucku (I'IP) na akiuu « TuCudc ['pyn
Xonauar [Mu2nCu» (MecsauHbI)

k=37 Omnmon Ha rno0anbhbie aeno3utapubie pacnucku (I'IP) na akiuu « VK Company
Limited» (HeaebHBIN)

k=38 Omnmon Ha rinoOanbhbie aeno3utapubie pacnucku (I'IP) na akiuu « VK Company
Limited» (MecsaHBIi)

k=39 | Omruon Ha oObikHOBeHHBIC akiiuK «bank BThy (ITAO) (HemenbHbIi)

k=40 | Onmuon Ha o6bikHOBeHHBIC akiuk «bank BThy (ITAO) (MecstuHbIii)

k=41 OnuuoH Ha akuM HHocTpaHHoro sMuteHTa «Public Limited Liability Company
Yandex N.V.» (HenenbHbli)

k=42 OnuuoH Ha akuM HHOcTpaHHoro sMuteHTa «Public Limited Liability Company
Yandex N.V.» (MecsuHbIi)

k=43 | Onuron Ha oObikHOBeHHBIE akinu [TAO «HedtsaHas komnanus «PocHepTh»
(HeenbHBIN)

k=44 | Onuuon Ha oObikHOBeHHBIE akinu [TAO «HedtsaHas komnanus «PocHedTh»
(MecsuHBIi)

k=45 Omnimon Ha oObikHOBeHHBIE akinK [TAO «Tarnedts» um B.JI. [llammuna (HeaenbHbII)

k=46 Omnimon Ha oOsikHOBeHHBIE akInK [TAO «Tarnedts» um B.JI. ammna (MecsyHbI)

k=47 OmniuoHn Ha oObikHOBeHHBIE akiuu [TAO «MockoBckast bupxka» (HeaenbHBbIH)

k=48 OmnmmoH Ha oObikHOBeHHBIE akiuu [TAO «MockoBckast bupxka» (MecsIHbIN)

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

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

k=51 Onuuon Ha o6bikHOBeHHbIE akiuu [TAO «I'pynmna [To3utusy (HenenbHbII)

k=52

Onumon Ha o6bikHOBeHHbIE akiuu [TAO «['pynmna [To3utusy (MecsSuHBIN)




2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CISAYIOIINe

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasi pasHULA MEXKIy Jydlled LEHOW IPEIOKEHHUS Ha
MOKYIIKY Y Jy4IlIed [ICHO! NPEMIOKEHUS Ha IIPOAAXy 0 IOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHuU MHcTpyMeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISETCS  BEIMYMHOM,
UCIIOJIB3YyEMOM JUIsl OIIpeIeIeHuUs LIeHbl IHCTpyMEHTa B COOTBETCTBUU
co Crneunuduxanueid nanHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyiie, ykazanHoi B myHKTe 2.2.1. Hacrosmel [IporpaMmel.

Jlydimas 11eHa npeaioKeHus
Ha NOKYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, T0IaHHO MapkeT-MeliKkepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOPOi, C yueToM 0oObema BCEX IMOJaHHBIX
TUM MapkeT-MeiKkepoM 3asBOK Ha MOKYTIKY, [IeHa KOTOPBIX HE HUXKE
[IEHbI JAaHHOW 3asiBKM, COCTABJISICT HE MEHEE MUHUMAIILHOTO 00bhemMa
3asIBOK.

JIyuinasg neHa npeaioKeHus
Ha MPOJAKY

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHOM MapKeT-MeMKepOM B OTHOILIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM 00beMa BceX MOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOAAXKY, [IEHA KOTOPHIX HE BBIILIE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

Ksant

nepuoi BpeMeHu ToproBoil ceccuu, B T€YCHHE KOTOpOro Mapker-
MeHKep 00s13aH 1MoJjaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (rxae
1, 2, ... - nopsankoBbeiii HOMep KBanta). [IpogomkurensHocTs KBaHTa
(Ts) u3mepsieTcs B CEKyHIaXx.

O6ma51 IPOAOIKMTCIIbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OlpeessiemMas 1o Gpopmyiie:

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

Kstr_call - xommuectBo crpaiikoB Muctpymenra tuma CALL mo
kaxxomy KBanry;

Kstr_put - xomuuectBo crpaiikoB MuHctpymenta tunma PUT mno
kaxxomy KBanry.

O01as IpoaoIKUTENLHOCTD
OJJIEPKAHUSA ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, ONIpesesieMasl B CEKyH/Iax B paMKax onHoro KBaHra kak
CyMMapHass II0 CTpalKaMm IIPOJOJDKUTEIBHOCTh  IOJACP/KAHUS
MapkeT-MelKepoM JIByCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXA0OMY
HNHCTpyMEHTY € y4eTOM CPOKa UCIIOJIHEHMUS.

bmxanmmii cpok
HUCIIOJHEHUS 110

HNHcTpyMeHTY

CpPOK HCHONHEHHsT N0 MHCTpymMeHTy, HamMeHee yHNaJeHHBIA OT
Toprosoro aHs, B KOTOPBIA OCYIIECTBIISIETCS 1TOAA4a U MOAIEPKAHNE
JBYCTOPDOHHUX  KOTHPOBOK 1O  gaHHoMy  HHcTpymeHrty,
o0o03HavaeMblit kak i=n (rae N= 1, 2, ... — MOPSAAKOBBII HOMEp CpOKa
UCMOJHEHUs o MIHCTpyMeHTy).

Crnenyroumii 3a OJIKaiImM
CPOK MCIIOJHEHUS 110

CpOK ucnosiHeHust no MHCTpyMeHTy, onpeaenseMslil o ¢popmyie:
i=n+1

HNHCcTpyMEHT
OTYeTHLIN IEPUOJT KaJICHAApPHBIN MecsI]
Step 11ar cTpaikoB. 3aaeTcs bup:keil nepen 3amyckoM ONIIMOHHON CepUH
Y OCTAETCs MOCTOSIHHBIM J0 SKCIUPALHH.
Tepmunbl, HE onpeneineHHble B Hacrosmed IIporpamme, HCIONB3YIOTCS B 3HAYEHHUSX,

YCTaHOBJICHHBIX BHyTpeHHUMU AokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKI[ (AO), a npu OTCYTCTBHM TAaKOBBIX TEPMHUHOB — B COOTBETCTBHU C JICHCTBYIOIIUM
3aKO0HO1aTenbCTBOM Pocculickoit @enepanuu.




2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3nayenme Crnpsaa JIBYCTOPOHHHMX KOTHPOBOK B 00s3aTeinbcTBaXx MapkeT-meikepa
ompezensercs Mo ¢GopMylie ¢ MOCISAYIOMUM OKPYIJICHHEM [0 MHHHMAJIBHOTO Ilara IICHBI
HucTpyMeHTa 10 MpaBUly MaTEeMaTHYECKOTO OKPYTJICHUS:

max {a X |Premium(Xi_A) — Premium(Xi+A))| X

Texp—T
365

; b}, roe

Koadbdbuumentst
aub

MOCTOSIHHBIE BEJIMYMHBI, OnpeiessieMble st MHcTpyMeHTa B yHKTE
2.2.2. Hacroguent [TporpamMmsbl.

Crpaiik ormona (X)

crpaiik UHCcTpyMeHTa, riae A — CIBUT OT 1-T'0 cTpaiKa, 1 — MOPSIKOBBIY
HOMED CTpaika.

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpenaeneHHas no uroram BeuepHeit
KJIMPUHTOBOM ceccrr (OCHOBHOT'O KJIMPHUHTA) IS i-TO CTpaiKa.

KonnyecTBO gHEH JIO
ucnonaeHus (Texp— T)

KOJIMYCCTBO KAJICHAAPHBIX I[Heﬁ J0 UCITOJIHCHUA I/IHCTp}IMeHTa, rac

Texp — 1ata ucnonaHeHust HCTpyMeHTa,

T — nara pacueta Cnpaa IByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-MeUKep BBINOJIHSAET O00sA3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNucTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabmuiax Nel—2 HacTosIIero myHKTa!

Ta6anma Ne 1

YcnoBus nonaepxkanus B TeueHre KBanra =1 1ByCTOPOHHUX KOTHPOBOK 10 IPEMHATBHOMY
omniuoHy Ha o0bikHOBeHHbIC akiu [TAO «["asnpom» k=1(HenenpHblil) ¢ OMKaHIIIM U
CJCAYIOIIMIA 3a OJIMKAHIITUM CPOKOM MCIIOJTHEHUS
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1 CS-STEP*3
. . Texp_T
max X |Premium(X;_,) — Premium(X;,, ;
400 {15 % |P Xi_) =P Kirn)| % T
)
2 CS-STEP*2 P &
400 max {15 x |Premium(Xi_1) - Premium(Xi+1))| X e’;p65 ;3} 5
N
3 CS-STEP — %
CALL 400 max {15 X |Premium(X;_,) — Premium(X;41))| X |—=; 3} 55% 60%
365 9
2
4 CS " h
400 max {7,5 X |Premium(X;_,) — Premium(X;.1y)| X e’;p65 ;1,6} 8
o
—
5 CS+STEP
. . Texp_T
max 0 X remium i—1) — Fremium i+1 X ;L
400 (75 x|P Xi_)—P Kirn)| 3es 16




6 CS+STEP*2
Texp—T
400 max {7,5 X |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ;1,6}
7 CS+STEP*3
Texp— T
400 max {7,5 X |Premium(Xi,1) - Premium(Xi+1))| X ;65 ;1,63
8 CS-STEP*3
Texp—T
400 max {7,5 X |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ; 1,6}
9 CS-STEP*2 P
400 max {7,5 X |Premium(Xi,1) - Premium(Xi+1))| X ex3p65 ;1,63
10 CS-STEP
Tory — T
400 max {7,5 X |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ; 1,6}
11 cs —
PUT 400 max {7,5 X |Premium(Xi,1) - Premium(Xi+1))| X ex3p65 ;1,63
12 CS+STEP
Tory — T
400 max {15 X |Premium(Xl-_1) — Premium(Xi+1))| X 3p65 ; 3}
13 CS+STEP*2
Texp—T
400 max {15 X |Premium(X,-_1) - Premium(Xi+1))| X ;65 ;3}
14 CS+STEP*3
Torp — T
400 max {15 x |Premium(Xl-_1) — Premium(Xi+1))| X 3p65 ; 3}

Tao6auna Ne 2

VYcnosus monaep:kanus B TeueHne KBanra =1 IByCTOPOHHMX KOTHPOBOK II0 IIPEMHUATBHBIM OMIIMOHAM C OJIMKaUIIIM
CPOKOM M CIEYIOIIN# 3a OJIMKaUIIUM CPOKOM HCIIOJTHEHUS
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E z = go
o 9
_~ | CALL, Koaddumuent a=15 , b=3,2; mna put CS+ u call 0 0 ow
k=2 PUT 5 400 CS- Koadduuuent a=30 , b=6 55% 60% S
o O
_ | CALL, Koaddumument a=2,5 , b=1; mus put CS+ u call 0 0 o
k=3 PUT 1 600 CS- Koapdunuent a=5 , b=2 55% 60% S
o O
_, | CALL, Koaddumument a=5 b=2; s put CS+ u call CS- o o o
k=4 PUT 1 600 ko3 dumuent a=10, b=4 55% 60% = ‘0—3
o O
_c |CALL, Kos¢pdumment a=2 , b=8,5; mua put CS+ u call 0 . SE)
k=5 PUT 10 50 CS- Kos¢ppunuent a=4 , b=17 55% 60% = ‘0—3
o 9
_~ | CALL, Koaddunuent a=4 b=17;m1s put CS+ u call CS- 0 0 owm
k=6 PUT 10 50 ko3 dumuent a=3, b=34 55% 60% = or"i
o 9
_- | CALL, Koaddumuent a=5 , b=21; aus put CS+ wu call 0 0 o w
k=71 "puT 25 50 CS- Kosduuent a=10 , b=42 55% 60% | 5%
o 9
_o | CALL, Koaddumuent a=10 b=42; 1 put CS+ u call CS- 0 0 oW
k=8 | "puT 25 50 kodbduiment a=20, b=84 55% 60% S

S, ]




CALL,

Koadpdumment a=2 , b=0,0375; ans put CS+ u

=9 | pur’| 00> | 200 call CS- Koommment a=4 , b=0,075 55% 60% gg
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CALL,

Koadhpumment a=26 b=60;ams put CS+ u call CS-

o 9
o

= 0, 0,
k=32 | "oyt >0 25 xooddrmment a=52, b=120 55% 60% S
o 9
_an | CALL, Koaddumuent a=3 , b=0,27; mus put CS+ u call 0 0 o w
k=33| "put 0.5 S0 CS- Kosdduument a=6 , b=0,54 55% 60% | 53
o 9
_~, | CALL, Koaddumment a=6 b=0,54; 11 put CS+ u call CS- 0 0 o
k=34 PUT 0.5 S0 koa(uuuent a=12, b=1,08 55% 60% ==
o 9
_~c | CALL, Koaddrmument a=5 , b=36; ans put CS+ u call 0 0 o
k=35|"put >0 20 CS- Kosddumment a=10 , b=72 55% 60% | 53
o 9
_~e | CALL, Koaddrmument a=10 b=72; s put CS+ u call CS- 0 0 o
k=368| pyt >0 20 kooddrmenT a=20, b=144 53% 0% g%
o O
_~- | CALL, Koa¢popuuument a=3,5 , b=6; nis put CS+ u call 0 0 oM
k=37 PUT 10 150 CS- Koappunuenr a=7 , b=12 55% 60% = $
o O
_agq | CALL, Koadpununent a=7 b=12; 151 put CS+ u call CS- 0 0 oM
k=38 PUT 10 150 koapdunueHT a=14, b=24 55% 60% = $
o O
_ CALL, Koaddumuent a=3,5 , b=0,00015; ms put CS+ u 0 0 oW
k=39 | "pyr | 0.0005 | 500 call CS- Kootpumment a=7 . b=0,0003 55% 60% | 5%
o O
_ .~ | CALL, Koaddumuent a=7 b=0,0003;m1s put CS+ u call 0 0 o wn
k=40 "pyr"| 0.0005 | 500 CS- koapummment a=14, b=0,0006 o5% 0% | g%
o O
_ .+ | CALL, Koaddunuent a=4 , b=20; aus put CS+ u call 0 0 o wn
k=41l byt 25 50 CS- Kobdpumment a=8 , b=40 55% 60% | 5%
o O
_ .~ | CALL, Koaddunuent a=8 b=40;m1s1 put CS+ u call CS- 0 0 o wn
k=42 PUT 25 50 ko> dunuent a=16, b=80 55% 60% =
CALL Koaddunuent a=1,5 b=3;m1s put CS+ u call CS- e 8
k=43 SUT ' 10 300 koa(ddunment a=3, b=6 55% 60% S ‘0_3
- CALL, Koaddumuent a=3 b=6;1ms put CS+ u call CS- . . b=t 8
=44\ Ut 10 300 koaddurment a=6, b=12 55% 60% S
- CALL, Koadpdrmument a=1,5 b=3;mnsa put CS+ u call CS- . . b=t 8
=45 PUT 10 300 KO3(1)(1)I/IHI/I3HT a=3, b=6 55% 60% S{ e{i
- CALL, Koaddumument a=3 b=6;1ms put CS+ u call CS- . . b=t 8
=46 PUT 10 300 KOZ‘)(I)(I)I/IL[I/ICHT a=6, b=12 55% 60% S e{i
- CALL, Koadpdrmment a=20 b=1;am1 put CS+ u call CS- . . b=t 8
=47 PUT 1 1000 KOZ‘)(I)(I)I/IL[I/ICHT a=40, b=2 55% 60% S e{i
- CALL, Koadpdrmment a=40 b=2;mans put CS+ u call CS- . . b=t 8
=48 | byt 1 1000 ko3¢ uuuent a=80, b=4 55% 60% S
- CALL, Koadpdrmument a=2 b=2,5;mns put CS+ u call CS- . . 8 8
=49 PUT 10 400 KO3(1)(1)I/IHI/I3HT a=4, b=5 55% 60% S{ Cr.ii
CALL Kosdpuuument a=4 b=5;m11s put CS+ u call CS- SR
k=50 SUT ' 10 400 k03¢ punuent a=8§, b=10 55% 60% S 0_3
CALL Koapduiment a=15 b=14;11s put CS+ u call CS- SR
k=51 PUT ’ 10 50 koa¢ppunment a=30, b=28 55% 60% S 0_3
CALL Koadhdumment a=30 b=28; 115 put CS+ u call CS- 8 8
k=52 bUT J 10 50 koo dunuent a=60, b=56 55% 60% S Ora

2.2.3. bamxalliuM M CIEAYIOIIUMH 3a HAM CPOKaMHu HMCHOJHEHUs MHCTpyMeHTa NMpU3HAIOTCS
COOTBETCTBEHHO Oy Kaiiiass M Cleyrole 3a Hel JaThl MCIOJHEHHUS COOTBETCTBYIOIIETO

NHcTpymeHTa, MpUxoasimuecs Ha KKy cpeay KaIeHIapHOTO MeCsIa.




2.3. B reuenne OtyeTHOTO Nepuoaa McmomauTenu BripaBe He 6osiee 5 (MATH) pa3 He UCIIOJIHSATH B
TeueHne Kaxzaoro (-ro Keanra kaxjaoro ToproBoro mHs 00s3aTenbCTBa B OTHOIICHHH K-0r0
WNHCTpyMEHTa € i-bIM CPOKOM HCIIOJHEHHUS, YKa3aHHbIE B MyHKTE 2.2. HacTosmei [Iporpammel B
oTHOoHIeHUH k-oro MHCTpyMmeHTa C i-bIM CpOKOM HcHojiHeHusi B (-Thlii KBant. B ciyudae
HapylleHHs B TeueHne OTYETHOTo NepUoa JaHHOTO YCIOBHS IpU OKa3aHuu MapkeT-meiikepoM
yciyr 1o k-omy MHCcTpyMeHTy B Teuenue q-oro Ksanra ToproBoro qHsi, TAKuE yCIyrd B TEUEHUE
g-oro KBaHTa B OTHOILIEHUH COOTBETCTBYIOIIEr0 MHCTpyMEHTa CUNTAOTCS HE OKa3aHHBIMHU.

3. Bosnarpaxaenue Mcrnoanurenei.

3.1 Pasmep BoznHarpaxaenus HcnonHuteneil 3a BelmoJgHeHUE VCHOAHUTENSIMH B TEYEHHUE
OtueTHOrO nepuoia 00s3arenbeTB McnomHUTe e Ha YCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMu | -
2 Hacrosmieit [Iporpammel, ¢ cobmonenneM myHkTa 2.3. Hacrosmied [IporpamMMel, paBeH cymMMme
BO3HAarpaxaeHui, onpenensemsix o ®opmynam Nel u Ne2 B OTHOLIEHUH Ka)K10M IPyIIIbI KOJOB
pas3jenia perucrpa ydera MO3MLUN, MCIOJIBb3YEMbIX MpPU BBINOJIHEHUU 00s13aTeNbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuie IIporpaMMoi Ha OCHOBaHMM 3aKJIFOYEHHOro ¢ bupixen
JoroBopa 00 OKa3zaHUM YCIyT MapKeT-Meiikepa.

®opmyJia Nel:
0.25 X Xy q{Fee oo % (Ig (Tmmf, s Toptf,) + 1) x Lq (TmstfS; Tsf, )}
npu =1

0.25 X ¥ {Fee ';'Cjt'}ve X (I (Tmm/,; Toptf,) + 1) x Ly (Tmstfy ; Tsf )}
, TIIE

e  [,IIpUHHUMAET CIEAYIOLIEE 3HAYECHUS:

( Tmm]l‘1
1, eciun — = 80%
opt;,
5
. . Tmm]’-f1 600
L (Tmmf, ; Topt;) =4 Topt}, ° Tmmf,
— | Jecnn 60 < ——— < 80%
80% — 60% Topt},
—1, uHaue
° Tmm]’fq — OOmas mpoIOJDKUTETFHOCTh ToANEpKaHusT MapkeT-MeHKepoM JIBYCTOPOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toproseii nens mo k-omy HHcTpymeHTy
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — OO0mas npoIoKUTENbHOCT (-oro KBanrta B j-if ToproBeiii neHb mo K-omy
NucTpyMeHTy (M3MepsieTcsl B CeKyHIax);

. Tmst}fq — MHUHMMajJbHasg (akTuyeckas MNPOJODKUTENBHOCTh MoAJepkaHus Mapker-
MeHKepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUEHHUM (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
NOJJIEpKaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaKAOMYy cTpaiiky K-oro HWHcTpymeHra,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Tedenue g-oro Kanta B j-it Toprossrit
JIeHb (M3MepseTCs B CeKyH1aX);

k .y o
o Tsj, — npopomkuTenbHocTh g-oro Keanra B j-if Toproserii nenb no k-omy UuCTpym™MeEHTY

(u3mepsieTcs B CEKyHAAX);

k.j.aq
o Fee active — CyMMa 6I/Ip)KeBOFO c6opa U KOMHCCHUOHHOI'O BO3HArpaXJiICHUus 3a KIHWPHHT,

B3nMacMmas C MapKCT-MCﬁKCpa o CACJIKaM, 3aKJIFOYCHHBIM B TCUCHUC (J-OT'0 Ksanra B J-ﬁ
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Toprosesiii genb 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiikaMH, yKa3aHHBIMU
B myHKTe 2.2. Hactosmier [Iporpammbl, Ha OCHOBaHMHM O€3aIpPECHBIX 3asBOK, MOJAHHBIX
MapkeT-MeHKEpOM M colepKalluX KOA(-bl) pas3jena perucrpa ydera IO3ULUM,
UCNOJIb3yeMble IPHU BBIIOJIHEHUU 00s3aTesbcTB Mapker-melikepa B COOTBETCTBUU €
Hacrosimei [IporpaMMoil Ha OCHOBaHHMHM 3aKJIFOUYEHHOTO ¢ bupxkeil noroBopa o0 okazaHUU
yCIIyT MapKeT-MeHKepa, IIPU YCJIIOBUM, YTO JAHHBIC 3asBKU 3aperucTpupoBaHsl B Peectpe
3agBOK C OOJBIIMMH HOMEpaMH, YeM HOMEpa COOTBETCTBYIOUIMX BCTPEUHBIX 3asBOK II0
cooTBeTcTBYIOMM [1apHbIM cenkam?;

e k=1,2, ... nopsakoBblii HOMEpP COOTBETCTBYIOIIEro MHCTpyMEHTa, YKa3aHHOTO B IIYHKTE
1 Hacrostuedt IIporpammer;
e j=1,2, ... — mopsakoBsiii HOMep TOProBoro aHs COOTBETCTBYIOLIETO MECIIa,;
e (=1,2,... —nopaakosblii Homep KBaHTa, yka3aHHblli B myHKTe 2.2. HacTosel [IporpaMmsl.
1, ecau Tmsty > 55%
) Y~k = 0
° I, (Tmst}_‘q ; Ts}‘_"q) = Ll(Tmst]lf1 ; Ts]lfl) = Tsf,
0, uHaye
®opmy.ia Ne2:
z Zj,q{[max (0; Iq(Tmm}fq ; Toptj-‘,q) X (S, —S;)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
K
npu =1
z Y {[max (0; I, (Tmmf, ; Toptf) X (S — S1) + S1)| x Ly (Tmstf ; Tsf;)}
k YiKF
, Te
npu k=1-42:

.
.
npu
.

S1 —50 000 (IaTbaecsr Teicsa4) pyoIei;

S, —100 000 (Cro ThICSY) pyOUIEi;

k=43-52:

S1 —25000 ([Banuate math ThICSY) pyOIIeH;
S, —50 000 (ITsatemecsT ThICSY) PyOICii;

e K ]’-‘_q— KOJINYECTBO CPOKOB MCIIOJNHEHHMA 1o k-omy MHcTpymeHTy, mo koTopomy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBslii 1eHb 00513aH BBINOIHITH YCIOBHS MOAJIEPKaHUS
JIBYCTOPOHHUX KOTHUPOBOK, IPEIYyCMOTPEHHBIX B IyHKTe 2.2. Hacrosued [Iporpammsl. Ilpu
ONpPENEICHUN KOJIMYECTBA TOProBBIX JHEW COOTBETCTBYIOLIETO MeECAIA, TAKKE YUUTHIBAKOTCS
Toprosslie THU, B KOTOPBIE MTOJHOCTHIO JIMOO YaCTUYHO TOPTU ObUIM MPUOCTAHOBJICHBI.

2 TepMUH ONpEJIENSETCSA B COOTBETCTBUN MPABUIIAMH KJIMPUHTA, yTBEPKAEHHBIME KIIMDHHIOBBIM IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



