IIporpamma Nel «IlpemuanbHble ONIUOHBDY

1. UHCcTpyMeHTHI U UX 00O3HAuYEHUS, B OTHOIIEHHH KOTOpBIX MapkeT-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckas bupska ocyliecTBiIsTh B COOTBETCTBUU
¢ "Hacrosiei [IporpamMMoit noaaepxaHue 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 | Onuwmon Ha o0sikHOBeHHBIE akiind AK «AJTIPOCA» (ITAO) (HenenbHbIi)

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

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

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

Onuuon Ha riobanbHbie Aeno3uTapusie pacnucku (I'/IP) na akuun «kc 5 Pureitn

k=7 I'pyn H.B» (HenenbHBIN)
k=8 OnuuoH Ha riao0anbHble aeno3utapubie pacnucku (I'IP) Ha akuuu «Mxc 5 Pureiin
I'pyn H.B» (MecsiunbIif)

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

k=10 | Omrmon Ha oObikHOBeHHBIC akiuk [TAO «MuTep PAO EDCy» (MecsauHbIif)

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

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

OnmuoH Ha 00pIkHOBEHHBIE aknK [TAO «MarHuToropckuii MeTaIyprudecKkui
KOMOMHAT» (HeJeNbHbIN)

OnmuoH Ha 00pIkHOBEHHBIE akIMK [TAO «MarHuToropckuii MeTaTyprudecKkui
KOMOMHAT» (MeCSYHBIN)

k=13

k=14

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

k=16 | Onumon Ha 0ObIKHOBeHHBIE akuu [TAO «Meuen» (MeCSIHbIH)

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

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

OnuuoH Ha aMEepUKaHCKUE JEMO3UTapHbIE pACIUCKHU Ha akuu «O30H XOJIUHTC

k=19 [MuDnCuy» (HeaenbHBIH)

k=20 OnuroH Ha aMEPUKAaHCKHE JIETTIO3UTAPHBIE PACTIUCKU Ha akMK «O30H XO0IIHHrC
[MuBnCuy» (MecsiuHbIN)

k=21 Onmuon Ha oOpikHOBeHHBIE akIK [TAO «[THMK-cnenumanu3npoBaHHbINA 3aCTPONRIITIK
(HenenbHbIN)

k=22 OnuuoH Ha oOpikHOBeHHBIE akIK [TAO «[TMK-cnenuanu3upoBaHHBINA 3aCTPONRIITIK
(MecsuHBIi)

k=23 | Onmon Ha oObikHOBeHHBIE akiiuu [TAO «Ilomocy (HemenbHbII)

! «HenenbHpliiy» nmm «MecsuHbIi» OIIMOH Kak oH onpeneneH B CIUCKe JaT, ABISIOIMXCS IOCTeIHAMY JHAMU
3aKJIIOUEHUSI OMILIMOHOB, KOTOPHIH pa3menieH Ha caiite [IAO MockoBckast bupika B cetu IHTepHET 1o aznpecy:
http://fs.moex.com/files/9746



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

k=24

Omnuuon Ha oObikHOBeHHBIE akiuK [TAO «Ilomrocy (MecsIHBII)

k=25 | Onuron Ha 00bIKHOBEHHBIE akiuu «Iloaumerana MHTepHAIIHI» (HeaeIbHbIH)

k=26 | Onuron Ha 0ObIKHOBeHHBIE akiuu «Iloaumerana MHTepHIIIHI (MECIYHBIN)

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

k=28 | Omuwron Ha o6bikHOBeHHBIE akiuu [TAO “COepOank’ (MeCIUHBII)

k=29 | Onuuon Ha npuBunerupoBanubie akunu «I[1AO CoepOank» (HeneIbHBINA

p p P
k=30 | Onuwron Ha npuBuierupoannbie akiuu «ITAO CoepOaHK» (MECIIHBII)
k=31 | Onuuon Ha oObikHOBeHHBIE akuu [IAO «'pynma kommanuii «Camoiiery (HeneabHbII
pyn

k=32 | Onmuon Ha oObikHOBeHHBIE akiuK [TAO «['pynmna kommanuii «Camosery (MeCsSuHbIN )

k=33 | Onuon Ha oObikHOBeHHBIE akiuK [TAO "CypryrHedrera3" (Heae bHBbI)

k=34 | Onuon Ha oObikHOBeHHBIE akuu [TAO "CyprytHedreras" (MecsHbIN)

_ OnnuoH Ha riaodansuble Aenosutapuble pacnucku (I'IP) Ha aknun « TuCudc I'pyn

k=35 p P py

Xongunar [uDnaCu» (HeaenbHbIil)
_ OnuuoH Ha riaobansHble Aenosutapabie pacnucku (I'IP) va akinu «TuCudc I'

k=36 p p pyn
Xosgunr [MuDaCuy» (MecsuHbIN)

k=37 Omnmon Ha rno0anbhbie aeno3utapusie pacnucku (I'IP) na akiuu « VK Company
Limited» (HexenbHbIH)

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

k=39 | Omrmon Ha oObikHOBeHHBIE akiink «bank BTB» (ITAO) (HemenbHbIi)

k=40 | Onmuon Ha o6bikHOBeHHBIC akiuk «bank BTB» (ITAO) (MecsuHbIit)

k=41 OnuuoH Ha akiuM HHocTpaHHoro sMuTeHTa «Public Limited Liability Company
Yandex N.V.» (HenenpHbli)

k=42 OnuuoH Ha akiuK nHocTpanHoro saMuTeHTa «Public Limited Liability Company
Yandex N.V.» (MecsuHbIi)

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

k=44 | Onuwuon Ha oObikHOBeHHBIE akinu [TAO «HedtsHas komnanus «PocHedTb»
(MecsuHBIi)

k=45 Omnimon Ha oObikHOBeHHBIE akIK [TAO «Tarnedts» um B.J1. [llammna (HeaenbHbIH)

k=46 Omnmmon Ha oOsikHOBeHHBIE akIuK [TAO «Tarnedts» um B.J]. [llammna (Mecs4HbI)

k=47 OmnimoH Ha oObikHOBeHHBIE akiuu [TAO «MockoBckast bupxay (HeaenbHBIH)

k=48 Omnmmon Ha oObikHOBeHHBIE akiuu [TAO «MockoBckast bupikay» (MecsdHbIN)

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

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

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

k=52

Onuuon Ha o6bikHOBeHHBIE akuu [TAO «['pymnmna [To3utuBy» (MecsuHBIN)




k=53

Ommuon Ha oObikHOBeHHBIE akinn [TAO «MICKYy» (HenenpHBIi)

k=54

Omnuuon Ha oObikHOBeHHBIE akinK [TAO «MCKY» (MecsaHbIi)

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CISAYIOIINE

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pasHULA MEXIy Jydlled LEHOW IPEIIOKECHHUS Ha
MOKYIIKY Y JIy4IlIed LIEHOH NPENIOKEHUS Ha MPOJaXy 10 MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B oTHolleHuU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHX KOTHUPOBOK —OIpPENEISETCS  BEIMYUHOM,
UCIIOJIB3YEMOM IS ONIpeieIeHus LIeHbl IHCTpyMeHTa B COOTBETCTBUU
co Crneumuduxanueid nanHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosei [Iporpammel.

Jlyuiias neHa npeaa0KeHus
Ha IMOKVYIIKY

1IeHAa 3asiBKU Ha MOKYIIKY, M01aHHOI MapkeT-MelKepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeilKepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HE HUXKE
LIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3asIBOK.

JIy4iiiag neHa npemioKeHus
Ha MPOJAKY

LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHOM MapKeT-MeMKepOM B OTHOILICHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
3TUM MapkeT-MeNKepoM 3asBOK Ha IPOJAXKY, LIEHA KOTOPBIX HE BBIIIE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

Ksant

nepuoj BpeMeHu ToproBoi ceccuu, B T€UEHHE KOTOporo Mapker-
MelKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (Txae
1, 2, ... - nmopsakoBsiii HOMep KBanta). [Ipogomxurensnocts KBanrta
(Ts) u3mepsieTcs B CEKyHIaXx.

O6H_[a${ OPpOAOIKUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - xommuectBo crpaiikoB MHctpymenta tuma CALL mo
kaxomy KBanry;

Kstr_put - xomuuectBo crpaiikoB WuHctpymenta tunma PUT mno
kaxaomy Ksanry.

O01as IpoaOIKUTENLHOCTD
OJJIEPKAHUSA ABYCTOPOHHUX
kKoTupoBOK (Tmm)

BEJIMYMHA, ONIpesessieMas B CEKyH1ax B paMKax onHoro KBaHTa kak
CyMMapHasi II0 CTpalKaMm IIPOJOJKUTEIBHOCTh IOJACPKAHUS
MapkeT-MelKepoM JIBYCTOPOHHUX KOTHPOBOK OTAEIBHO 110 KaXA0OMY
HNHCTpyMEHTY ¢ y4eTOM CpOKa UCIIOJIHEHHS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CpPOK HcnojgHeHuss no WHCTpyMeHTy, HauMeHee YHAJICHHBIA OT
ToproBoro AaHs, B KOTOPBI OCYIIECTBIISETCS MOJavya U MOJJICpKAHNUE
JIBYCTOPOHHUX KOTHPOBOK o JTAHHOMY HNuctpymenrty,
o0o3HavaeMblIit kak i=n (rae N= 1, 2, ... — MOPAAKOBBIN HOMEp CpoKa
ucrnonHeHus: no MHCTpyMeHTy).

Crenyiommii 3a OJIKalImM
CPOK MCIIOJHEHUS 110

CpOK ucrosiHeHust no HCTpyMeHTY, onpeaensieMslii o popmyIe:
i=n+1

HHc €HT
OTYeTHLIN IEPUOJT KaJIeHIApPHBIN MecsI]
Step 1iar cTpaiikoB. 3aaeTcst bupxkeil nepen 3amyckoM ONIIMOHHON cepUH

M OCTACTCA NOCTOAHHBIM 00 3KCIIMpaAIlrH.




Tepmunbl, HE onpeneneHHble B Hacroswmed IIporpamme, HCNONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMHU JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupska) u HKO
HKIIl (AO), a mpu OTCYyTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUM C JECHCTBYIOLIUM
3aKoHoJaTenbcTBOM Poccuiickont denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3nayenme Crnpsaa JIBYCTOPOHHHMX KOTHPOBOK B 00s3aTeinbcTBaXx MapkeT-Melkepa
ompenensercs 1o (opmyae ¢ MOCISAYIOIIUM OKPYIJIEHHEM J0 MHHHUMAIBHOTO IIara ICHbBI
HucTpyMeHTa 110 mpaBUily MaTeMaTHYECKOTO OKPYTIICHHUS:

. . Toxp—T
max{a X |Premium(X;_,) — Premium(X;,n))| X e;‘zs ; b}, Toe
KoaddunmeHTs MOCTOSIHHBIC BEJIMYMHBI, OTIpeieisieMbie 11l IHCTpyMEHTa B TyHKTE

aub 2.2.2. nacrosiuei [IporpamMmsl.

cTpaiik MHCcTpyMeHTa, r/ie A — CABHT OT i-TO cTpaiika, 1 — MOPSAKOBBIY

Crpaiik ommona (X o
b I (X) HOMEp CTpaika.

. pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Beuepreit
Premium (X; KJIMPHUHTOBOM ceccrr (OCHOBHOTO KJIMPHHTA) IS i-TO CTpaiiKa.

KOJIMYECTBO KaJleHIAPHBIX JHEH 10 ucnoaHenus MHcTpyMeHTa, rae
KonnyecTBO HEH JIO
ucnonaeHus (Texp— T)

Texp — nata ucnonaHeHust IHcTpyMeHTa,

T — nara pacueta Cnpaa IByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-MeUlKep BBINOIHSIET O00sA3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIOTHEHUS
HNHucTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabnuiax Nel—2 HacTosIero myHkra:

Tao6anma Ne 1

YcnoBus noanepxanus B TeueHne KBanra =1 1ByCTOPOHHUX KOTHPOBOK MO MPEMHATBHOMY
OIIMOHY Ha 00bIKHOBeHHbIC akiu [TAO «[asmpom» K=1(HenenpHbIi) ¢ OMKaAIIIM 1
CIeIYIONUH 3a OJIMKaldIINM CPOKOM HMCIOJHEHHS

N = =<
S E =9 E )
v S w 3} [ = —
- g e} < Em 11
M X% =T % e N4 S
2] = S ===l = | =
& 3 & 5T E 3 & = < o
g g Z g ceg | 2875 | EE
I = o S o'x © XE S <
5 S0 3 & E5E®|OCEgE |28
S~ Ea © 9o Crpaza IByCTOpOHHEH Sxgl| 2B %X
o 0 Q o ~ S gﬁ:&)o_ﬁw
N | £2 Z5 = KOTHPOBKH 8“3; Z2ES0| 82
I < = 295 (Spreadyyy) SEE5| 5E2RE| 3
= = z 2 p MM o 4 2B )
2o 2 5 S © HM S EX3 jas)
= =~ 5= =g © EEEX | 58
= < S a8 ZE8Eo = =
= o, =) E 5o SR=R=E-Y o ©
= = s = A S XQoE o
&) =i S =9 5 & m =
SRS =% o O
— =l = = = Qo Q
=S I E = ocoyg =9
= Q o E‘Lo M
E 4 = ={e)
1 CS-STEP*3
400 - : T =T s
max{15 X |Premium(X;_;) — Premium(X;;1))| X T ;3} O
=
™
2 CS-STEP*2 — 3
CALL 400 max{15 x |Premium(Xi_1)—Premium(Xi+1))| X ex3p65 ;33 55% 60% OFO| |5
S 4
3 CS-STEP S
400 : : Tew 2T, =
max{15 x |Premlum(X,-,1) = Premlum(Xi+1))| X 365 ; 3}

IS



) © Texp —T
400 max{7,5 x |Premium(X;_,) — Premium(X;,1))| x e’;p65 :1,6)
5 CS+STEP —
400 max{7,5 X |Premium(Xi,1) - Premium(xiﬂ))l x e>c3p65 :1,6)
6 CS+STEP*2 —
400 max{7,5 x |Premium(X;_;) — Premium(X;,1))| x e’;p65 ; 1,6}
7 CS+STEP*3 —
400 max{7,5 X |Premium(Xi,1) - Premium(xiﬂ))l x e>c3p65 ;1,6
8 CS-STEP*3 —
400 max{7,5 x |Premium(X;_,) — Premium(X;,1))| x e’;p65 ; 1,6}
9 CS-STEP*2 —
400 7,5 X |Premium(X;_,) — Premium(X; X [P " g6
max{ 4 | ( i 1) ( Hl))l 365 }
10 CS-STEP
400 7,5 % |P i X;_;) — Premium(X; X T =T 16
max{7,5 X | remium(X;_,) ( z+1))| 2, )
11 CS —
PUT 400 max{7,5 X |Premium(X;_,) — Premium(X;,1))| x e"g”65 ;1,6)
12 CS+STEP —
400 max{15 X |Premium(X;_;) — Premium(X;41y)| x 29631065 13}
13 CS+STEP*2 —
400 max{15 x |Premium(Xi_1) - Premium(XiH))l x ex3p65 :3)
14 CS+STEP*3 —
400 max{15 X |Premium(X;_;) — Premium(X;41y)| x 29631065 3}
Taoauua Ne 2

VYcnopus noAACPIKaHNS B TCHCHUC KsanTa q=1 JABYCTOPOHHUX KOTHUPOBOK 1O IMTPEMHUAIILHBIM OIIIIMOHAM C OvoKaMIIM

CPOKOM U CIIeIYIOIIHUii 3a OJIMKAUIIINM CPOKOM HCTIOTHEHHS

2 X =5
S I = P-- —~
g~ Sx3 5E 2 T
3 2% Zs2 REZ | &
® = S & 3 5 3o = S
& o o £E8¢g 55§ =i=
= s S o SRR © 253 e
& XE X5 c g 2
g 2 g E KEE@|c28E | E&
>~ = 22 Cripaz 1BycTOpOHHE Sz sc L IR ST e ~
gy o~ dRSs| E5EEY =
Ne | § Z 5 = @ Koruposku (Spread,,) SlcE| 58EEQ B85
22 =2 Es =S B3 gmg%t ge
= g 5 5 SZcE| ZExE | EE
= = E 2 Sgo®| ESES | =5
= g, =5 8 8, ESEQ z £
= S s 98 Ko B | B
&) o = = 2 & 3
£ S2E |PD5s |93
S = EE S X5 2 2,
E~ 5 g 28 m
S g EEe
=O
o O
_~ | CALL, Koaddumuent a=15 , b=3,2; nng put CS+ u call o o o
=2 | put 5 400 CS- Koappuument a=30 , b=6 55% 60% Sa
o O
_o |CALL, Kospdumuent a=2,5 , b=1; ma put CS+ u call 0 . SEs)
=3 | put 1 600 CS- Koappunmenr a=5 , b=2 55% 60% Sa
o O
_ . | CALL, Koaddumument a=5 b=2; s put CS+ u call CS- o o o
=4 | puT 1 600 koo puuuent a=10, b=4 55% 60% Sa
o 9
_= | CALL, Kosddumment a=2 , b=8,5; mrst put CS+ wu call 0 0 o
= | put 10 50 CS- Koappuument a=4 , b=17 55% 60% =k
o 9
_.~ | CALL, Koaddunuent a=4 b=17; a5t put CS+ u call CS- 0 0 o w
k=6 | oyt 10 50 xooddrmment a=8, b=34 55% 60% S

(S,




CALL,

Koadhumument a=5 , b=21; mans put CS+ wu call

=T puT 25 50 CS- Koopunment a=10 , b=42 55% 60% gg
k=8 CE)AUL_II__, 25 - Koaq)dmune;oragp(l)ut:;ﬁ;jg é)’u; :cgimcau CS- | ey 50% gg
oo | R | oo | o | s | s | ow | B2
k=10 CF',AULTL’ 0.05 200 Koaq)qmé?ii;;;;féﬁ?ﬁf tf’fé,f?m” - 50% gg
cuG4F] a0 | a0 | Sobbmemes i s wel | g | am | £
e el R e e I I
IR e R I
s Gt o5 | aom | Kobbgeme il | s || 5
s Q| 1| o S s | s | e | B2
o | 1 [ o [Rememoraimmes v cs [ | | B
e[k a0 | w | b b el | s | |22
k=18 CI_;AUL_II__, 10 50 meﬂumffﬂuﬁiiﬂigﬁ :CSS6+Hcall CS- | e 50% gg
A I Il R e A B B
R I e e R B
k=21 C[;AULTL, 10 100 Koa(b(bﬂunig)g Z:EH,H zzi,T /:iﬂl gljtb(islz meall CS- | o 60% gg
k=22 CI;AULTL, 10 100 K03¢)(1>Hune;:31=£y(l)uk;;1{2;§g g)ug =(;Serncall CS-| ooy 50% gg
s Q| | s R e | e | e B
o] w0 | o [Fosemmasr el ] g [ o | B
IR R I
R e A e I
| P 5| | R " | ow | o | B
e I e R e A e Bl
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CALL,

Koadhpumment a=6 b=2,2; 11 put CS+ u call CS-

o 9
o

= 0, 0,
k=30 | o7 > 350 koo drmment a=12, b=4 55% 60% S
o 9
_~s | CALL, Koaddumment a=13 , b=30; w1 put CS+ u call 0 0 oW
k=31 | "purt >0 25 CS- Kosddument a=26 , b=60 55% 60% | 53
o 9
_~n | CALL, Koaddrmument a=26 b=60;m1s1 put CS+ u call CS- 0 0 o
k=32 PUT >0 25 ko3¢ uuuent a=52, b=120 55% 60% ==
o 9
_n~n | CALL, Koaddumment a=3 , b=0,27; xns put CS+ u call 0 0 o
k=33 | "pur - S0 CS- Kosdduument a=6 , b=0,54 55% 60% | 53
o 9
_~s | CALL, Koaddumment a=6 b=0,54; 11 put CS+ u call CS- 0 0 o
k=34 PUT - S0 koa(uuuent a=12, b=1,08 55% 60% ==
o O
_~e | CALL, Koaddunuent a=5 , b=36; ans put CS+ u call 0 0 oW
k=35 | "oyt >0 20 CS- Koadppumment a=10 , b=72 55% 60% =
o O
_~p | CALL, Koaddunuent a=10 b=72;m1s put CS+ u call CS- 0 0 o wn
k=36 | byt >0 20 Kkos(dumment a=20, b=144 55% 60% =
o O
_ CALL, Koaddunuent a=3,5 , b=6; mist put CS+ u call 0 0 oW
k=37 "put 10 150 CS- Kosddpument a=7 , b=12 55% 60% | 5%
o O
_~o | CALL, Koaddunuent a=7 b=12;ams1 put CS+ u call CS- 0 0 o wn
k=38 | put 10 150 ko> Nt a=14, b=24 >o% 0% | 5%
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- koodrment a=14, b=0,0006 55% 60% | 5%
o O
_,+ | CALL, Koadpdrmument a=4 , b=20; ons put CS+ u call 0 0 S
k=41 PUT 25 50 CS- Koadppunuent a=8 , b=40 55% 60% S
o 9
_1o | CALL, Koaddumument a=8 b=40; s put CS+ u call CS- o o oM
k=42 PUT 25 50 ko3¢ duuuent a=16, b=80 55% 60% S
- CALL, Koadpdrmument a=1,5 b=3;mnsa put CS+ u call CS- . . b=t 8
=43 PUT 10 300 KO3(1)(1)I/IHI/I3HT a=3, b=6 55% 60% S e{i
- CALL, Koaddumment a=3 b=6;m1s put CS+ u call CS- . . b=t 8
=44 PUT 10 300 KOZ‘)(I)(I)I/IL[I/ICHT a=6, b=12 55% 60% S e{i
- CALL, Koadpdrmument a=1,5 b=3;m1sa 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, Koaddumment a=3 b=6;m1s put CS+ u call CS- . . 8 8
=46 | bt 10 300 k03¢ duuueHT a=6, b=12 55% 60% S
- CALL, Koa¢pounuent a=20 b=1;11s put CS+ u call CS- . . 8 8
=47 PUT 1 1000 koo durment a=40, b=2 55% 60% S 0_3
CALL Koadpdurmment a=40 b=2; 111 put CS+ u call CS- 8 8
k=48 | bt 1 1000 kodddurment a=80, b=4 55% 60% S
CALL Koapdument a=2 b=2,5;1715 put CS+ u call CS- SR
k=49 PUT , 10 400 ko> umuent a=4, b=5 55% 60% S 0_3
CALL Koadpdurment a=4 b=5;11s put CS+ u call CS- 8 8
k=50 PUT , 10 400 ko3 punpent a=8, b=10 55% 60% S 0_3
CALL Koapduiment a=15 b=14;m1s put CS+ u call CS- SR
k=51 PUT ' 10 50 ko3¢ durment a=30, b=28 55% 60% S 0_3
CALL Koa¢pdument a=30 b=28;m1s put CS+ u call CS- SR
k=52| b7’ 10 50 koadduument a=60, b=56 55% 60% S

~




=53 | cALL Kosddumuent a=20 b=1;m1s1 put CS+ u call CS- SR
PUT ' 1 1000 ko3 duruenT a=40, b=2 55% 60% = &'ﬁ

k=54 | cALL, . 1000 Kos¢pdunuent a=40 b=2;11s put CS+ u call CS- 5500 5090 S §
PUT ko3 dumuent a=80, b=4 0 0 S A

2.2.3. bawxallliuM U CIEAYIOUMMH 32 HUM CPOKaMH HCHOJHEHUus WHCTpyMeHTa MpHU3HAIOTCA
COOTBETCTBEHHO O Kaiias M CIEYIOUIMe 3a HEH JaThl MCIOJIHEHUS COOTBETCTBYIOIIETO
HucTpyMeHTa, MPUXOASIIUECS Ha KAKIYIO cpeay KajJeHIapHOro Mecsa.

2.3. B reuenne OtyerHoro nepuoaa Mcmnomaurenu Brpase He 6osiee 5 (MATH) pa3 HE UCIIOJIHATH B
TeyeHue Kaxzaoro g-ro Keanra kaxmgoro ToproBoro [Hs 00s3aTelbCcTBa B OTHOLICHUH K-0ro
WMHCTpyMEHTA C i-bIM CPOKOM HCIIOJHEHHUS, YKa3aHHbIE B MyHKTE 2.2. Hactosmei [Iporpammel B
oTHoweHUH k-oro MHCTpymMeHTa C i-bIM CpPOKOM HcIojHeHHs B q-Tbii KBant. B ciyudae
HapylleHus B TeueHne OTYETHOTO NepHUoa IaHHOTO YCIOBUS MPU OKa3aHuu MapkeT-meiikepoM
yeayr 1o k-omy MHCTpyMeHTy B Teuenue q-oro Ksanrta ToproBoro aHs, Takue yciayru B TeUeHHUE
g-oro KBaHTa B OTHOILIEHUU COOTBETCTBYIOLIEro MHCTpyMEHTa CUMTAIOTCSI HE OKA3aHHBIMH.

3. Bosnarpaxaenue McnoaHurenei.

3.1 Pasmep BozHarpaxaenust Mcmomnuteneil 3a BeimojgHeHUWE VICHOMHUTENAMH B TEU€HUE
OtuetHoTO Nepuoa o0s3arensCTB VcnonnuTeneil Ha yCI0BHIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosiieit [Iporpammel, ¢ cobmoienneM myHkTa 2.3. Hacrosiiei [IporpaMMel, paBeH cymMme
BO3HarpaxjaeHuil, onpenensieMbix no @opmynam Nel v No2 B OTHOIIEHUH KaX 0K IPyIIIbI KOJ0B
paszena perucTpa ydera MO3UIIMM, UCIMOJIb3YEMbIX MPU BBIOJHEHUU 00sA3aTeNbCTB Mapker-
Melikepa B COOTBETCTBUHU ¢ Hacrtosimiel [Iporpammoii Ha OCHOBaHHMH 3aKIIOYEHHOTO ¢ bupskei
JI0TOBOpa 00 OKa3aHUM YCIIyTI MapKeT-Meikepa.

®opmyia Nel:
0.25 X Xy jq{Fee oo X (Ig(Tmmjiq s Topty) + 1) X Ly (Tmstjly ; Tsfy)}

active
npu =1

k,j1 k . k k . k
0.25 X X j{Fee ohive X (L(Tmmf ; Topth,) + 1) X L, (Tmstfy ; Tsf)}
, Te

[ ] I 1HpI/IHI/IMaCT CJ'ICI[YIOH_ICC 3HAUYCHUA:

k

( Tmmgj,
1,ecnmn ——— = 80%
Toptjl1
Tmm¥ >
k. Ky ) [ —2L — 609
I(Tmmjy ; Toptjy ) = 5 Toptk & Tmmk
— ecm 60 < —2L < 80%
80% — 60% ' = Topt¥
i1
—1, uHaue

. Tmm]’-‘q— OO0mrast MPOJOKUTENBHOCTh TOJAEp)KaHusT MapKeT-MeKepoM JBYCTOPOHHHUX
KOTUPOBOK B TeueHue g-oro Keanta B j-it Topromeii neHp mo k-omy WHcTpyMeHTy
(u3MepsieTcs B CEKYHAAX);

. Topt}fq — OOmiass mpoaoJDKUTEIBHOCTh (-oro KBanTa B -t Topromeiii jaeHb 1o K-omy
NHcTpyMeHTy (M3MepseTcsl B CEKyHIax );




Tmst}fq — MUHUManbHas (haKTUUYeCKash TMPOJOJDKUTEIBHOCTh MOAAepKaHus Mapker-
MeHKepOM JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHHM (PaKTUUECKOU MPOJOIIKUTEIbHOCTH
NOJICP)KaHUsl IBYCTOPOHHUX KOTHPOBOK IO KakaoMy crpaiiky K-oro WMHcTpymeHTa,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [Iporpammel, B TeueHue -oro KanTa B j-if Toprossiii
JIEHb (MU3MEPSETCS B CEKYH/aX);

k
Tsj,q

(M3MepsieTcsl B CeKyH/Iax);

— MPOAOIDKUTENBLHOCTD (-oro KBanTa B j-if Toprossiii nenp no k-omy MucTpymeHTy

k.j.q
Fee active — CyMMa OupxkeBOoro cOopa U KOMUCCHOHHOTO BO3HATPAXKIACHHS 32 KIUPHHT,

B3UMaemasi ¢ Mapker-meiikepa 1o C/eiKaM, 3aKJIIOUYeHHBIM B TedeHue q-oro Kmanra B j-it
Toprossiii geHb 1o k-oMy IHCTpYMEHTY CO CpOKaMu UCIIOJIHEHUS U CTpaiikaMH, yKa3aHHbIMU
B myHkTe 2.2. Hacrosmed [Iporpammbl, Ha OCHOBaHHWHU O0€33JPECHBIX 3asgBOK, MOJAHHBIX
Mapxker-mMelikepoM U coAep)KallMX KoJ(-bl) pasfena perucrpa ydera IO3MLMH,
UCTIOJIb3yeMble TIPHU BBINIOJHEHUU 00s3aTeNbcTB MapkeT-meiikepa B COOTBETCTBUU €
Hacrosmel IIporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupxeil noroBopa o0 okazaHuu
yCIIyI MapKeT-MelKepa, PU yCIOBUHU, YTO JAHHBIC 3asBKU 3aperucTpupoBaHbl B Peectpe
3a8BOK C OOJIBLIMMHM HOMEpaMH, 4€M HOMepa COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK IO
cooTseTcTBYIOIMM [TapHBIM cenkam?;

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOIO B MyHKTE
1 Hacrostue#t IIporpammer;
e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIIA;
e (=1,2,...—nopaakosbiii Homep KBaHTa, yka3aHHbll B myHKTe 2.2. HacTosel [Iporpammsi.
1, ecnn T4e > 550
o Lg(Tmstfy;Tsf,) = Li(Tmst);Tsfy) = ecan gt = 55%
0, uHaue
®opmyaa Ne2:
. k. k k .ok
z Zj,q{[max(O, Iq(Tmmj,q ; Toptj,q) X (S, —8)+ Sl)] X Lg (Tmstj,q ; Tsj'q)}
k
npu =1
z Zj{[max(O; Il(Tmm}‘,1 ; Toptfl) X (S, —S;) + Sl)] X Ll(Tmst}fl ; Ts}fl)}
k Z1' K ]I'c.l
, T11e
npu k=1-42:

[ ]
pu

S; —50 000 (TIsateaecsr ToicsY) pyOIIeH;

S, —100 000 (Cto ThICSY) pyOIICH;

k=43-54:

S1 — 25000 ([IaauaTh math ThICSY) pyOIIeH;
S, —50 000 (ITsatbaecsT ThICAY) pyOIICH;

k
e K j,~ KOJIMYECTBO CPOKOB UCIONHEHUs 10 K-omy WHCTpyMeHTy, mo koTopoMmy Mapker-

Melikep B TeueHue q-oro Kanra B j-it ToproBulii 1eHb 00513aH BBINOIHITH YCIOBHS MMOAJIEPKaHUS
JIBYCTOPOHHUX KOTHUPOBOK, IPEIYCMOTPEHHBIX B IyHKTe 2.2. Hacrosmed [Iporpammel. Ilpu

2 TepMUH ONpEJIENSETCA B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLuMy NOPSAA0K OKa3aHUs KIMPUHIOBBLIX yciayr Ha CpouHnoM paiHke ITAO Mockosckas bupika.



ONpe/leJICHUN KoJInuecTBa TOProBbIX AHEH COOTBETCTBYIOIIETO MecsIla, TAaKXKe YUUTHIBAIOTCSA
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIM IPHUOCTAHOBIICHBI.
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