IIporpamma Nel «IIpemuanbHbIe ONIIAOHBDY

1. UHCcTpyMeHTHI M UX 00O03HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B X0Je
Toprogoii ceccun Ha CpounoM peiHke [IAO MockoBckas bupka ocyIiecTBIsSTh B COOTBETCTBUU
¢ Hacrosimei [IporpamMmmoit noaaepxaHue eH u/uiu 0obeMa TOProB:

k=1 | Onuuon Ha oObikHOBeHHBIE akiuu [TAO “Tasmpom” (Hez[eﬂbHLIﬁ)l

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

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

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

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

k=6 | onmmon Ha oObikHOBeHHBIE akiiu [TAO «CeBepcTaiiby (MECSYHbIH)

OmnmmoH Ha rno0anbhble aeno3uTtapubie pacnucku (I'IP) na akiuu «Mxc 5 Puteiin
['pyn H.B» (HenenbHbIi)

Onuuon Ha riobanbHbie Aeno3uTapusie pacnucku (I'/IP) na akuun « ke 5 Pureitn
['pyn H.B» (mecsiunblii)

k=7

k=8

k=9 | Onuwron Ha o6sikHOBeHHBIE akuu [TAO «utep PAO EDCy» (HemenbHbIit)

k=10 | Onrmon Ha oobikHOBeHHBIE akiui [TAO «MuTep PAO EDC» (MecsauHbIii)

k=11 | Onuron Ha 0ObIKHOBeHHBIE akiuu [TAO “HK “JIVKOWT” (HemebHBIN)

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

OnunoH Ha 00bIKHOBeHHbIE akuu [TAO «MarHuToropckuii MeTauTy pruaeckuit
KOMOMHAT» (HelelnbHbIN)

OnunoH Ha 00bIKHOBeHHbIE akuU [TAO «MarHuToropckuii MeTaury pruaeckuit
KOMOMHAT» (MeCSYHBIN)

k=13

k=14

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

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

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

k=18 | Onmuwmon Ha 06sikHOBeHHBIE akiuu ITAO «HOBATIOK» (MecsuHbIif)

OnuuoH Ha aMEpUKAHCKHE JENO3UTAPHBIE PACIMCKHU Ha akIMK «O30H XOJIIUHIC
[MuDnCu» (HeaenbHbIi)

OnuuoH Ha aMEpUKAHCKHE JIENO3UTApHbIE PaCIMCKU Ha akIMK «O30H XONIUHIC
[MudDnCu» (MecsuHbIN)

Ommuon Ha oObikHOBeHHBIE akinn [TAO «ITMK-criennanu3upoBaHHBIN 3aCTPOUIIINKY

k=19

k=20

k=21 .
(HenenbHbIN)

k=22 Onmuon Ha o6pikHOBEeHHBIE akIK [TAO «[THK-cnenmanu3mnpoBaHHbINA 3aCTPONIITHK
(MecsuHBIi)

k=23 | Onmuron Ha oObikHOBeHHBIE akiuu [TAO «Ilomrocy (HeaeabHbIi)

k=24 | Onuwuon Ha o0bikHOBeHHBIE akiuu [TAO «Ilomrocy (MeCSUHBbIH)

! «HenenbHblit» uiu « MecsuHbIi» ONIMOH Kak oH onpejeneH B CIMCKe AT, ABIAIOIMXCS HOCIEAHUMM THAMU
3aKITIOYCHUS OTIIMOHOB, 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

Omnmuon Ha oObIKHOBeHHBIE akinK «IlomumeTann MHTepHAIITHIDY (HEASTbHBIN)

k=26 | Onuron Ha 0ObIkHOBEHHBIE akiuu «[lomumeramt MHTepHAIIIHIDY (MECSUHBIN)

k=27 | Onumon Ha 0ObIkHOBeHHBIE akiuu [TAO “CoOepbank” (HeaeabHbIN)

k=28 | Ommwron Ha o6bikHOBeHHBIE akuu [TAO “COepOank’ (MeCIUHBII)

k=29 | Onuuon Ha npuBunerupoBannbie aknu «I[1AO CoepbaHk» (HEmeIbHbBIN

p p P
k=30 | Onmuwron Ha npuBmiIerupoannbie akiuu «[TAO CoepbaHk» (MeCIUHBIN)
k=31 | Onuuon Ha oObikHOBeHHBIE akuu [IAO «'pynna kommanui «Camoiery (HeaeabHbIN
Py

k=32 | Onmuon Ha oObikHOBeHHBIE akiuK [TAO «I'pynmna kommanuii «CaMomner (MeCSIHBIN)

k=33 | Onmuon Ha oObikHOBeHHBIE akiuK [TAO "CyprytHedreras" (HeaenbHbIH)

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

k=35 Omnuon Ha rnoOanbhblie neno3utapubie pacnucku (I'IP) na akiuu « TuCudc ['pyn
Xongunar [uDnCuy» (HeaenbHbIil)

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

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

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

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

k=40 | Onmmon Ha o6bikHOBeHHBIE akiuk «bank BThy (ITAO) (MecstuHbIii)

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

k=42 OnuuoH Ha akIM HHOCTpaHHoro 3MuTeHTa «Public Limited Liability Company
Yandex N.V.» (MecsuHbIi)

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

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

k=45 Omnrmon Ha oOsikHOBeHHBIE akinK [TAO «Tarnedts» um B.JI. [llamwna (HeaenbHBIN)

k=46 Omnmmon Ha oOsikHOBeHHBIE akIK [TAO «Tarnedts» um B.JI. lammna (MecsYHbIN)

k=47 OmnmmoHn Ha oObikHOBeHHBIE akiuu [TAO «MockoBckast buprxka» (HeaenbHBbI)

k=48 OmnmmoH Ha oObikHOBEeHHBIE akIK [TAO «MockoBckast bupikay (MecsdHbIi)

k=49 Omnmmon 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 Onuuon Ha oObikHOBeHHbIE akiuu [TAO «I'pynmna ITo3utusy (MecsuHBIN)

k=53

Omnmuon Ha oOsikHOBeHHBIE akIK [TAO « MCKYy (HenenbHBbIi)




k=54

Omnmuon Ha oObikHOBeHHBIE akinK [TAO «MCKY» (MecsanbIi)

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. 1ns ompeneneHus mapaMeTpoB 00sA3aTeIbCTB MapKkeT-Meikepa UCHONB3YIOTCS CIICIYIOIINe

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKkCUMaJlbHasi pa3sHULA MEXIy Jydlled LEHOW IPEIIOKEHHUS Ha
MOKYIKY Y Jy4llIed [ICHO! NPEMIOKEHU Ha IIPOAAXy 0 IOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHuU MHcTpyMeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHMX KOTHUPOBOK OIPEAEISAETCS  BEIMYMHOM,
UCIIOJIB3YEMOM JUIsl OIIpeieIeHuUs LIeHbl IHCTpyMEHTa B COOTBETCTBUU
co Crnenuduxanueid nanHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmye, ykazanHou B myHKTe 2.2.1. Hactosmen [Iporpammel.

Jlyuiias neHa npeaa0KeHus
Ha INOKYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, T0IaHHOM MapkeT-MelikepoM B OTHOILICHUU
NuctpymenTa, o0beM KOTOPOH, C yueToM 0oO0bema BCEX IMOJaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MOKYTIKY, [[eHa KOTOPBIX HE HUXKE
LIEHbI JTAaHHOW 3asBKH, COCTaBJII€T HE MEHEE MUHUMAJIBLHOTO 00beMa
3asIBOK.

JIyuinasg neHa npeaioKeHus
Ha MPOJAKY

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHOM MapKeT-MeMKepOM B OTHOILICHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, LIEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOMW 3asBKM, COCTABIIIET HE MEHEe MUHHMAJIbHOIO 00beMa
3asBOK.

Ksant

nepuo BpeMeHu ToproBoil ceccuu, B T€YCHHE KOTOpOro Mapker-
MelKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (rxae
1, 2, ... - nopsakoBsiii HOMep KBanta). [Ipogomxurensnocts KBanrta
(Ts) uamepsiercsi B CEKyH/Iax.

O6H_[a${ OPpOAOJIKUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - xommuectBo crpaiikoB Mucrpymenra tuma CALL mo
kaxxomy KBanry;

Kstr_put - xomuuectBo crpaiikoB MuHctpymenta tunma PUT mno
kaxxomy KBanry.

O01as IpoaOIKUTENLHOCTD
MOJJIEPKAHUSA ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYNHA, ONIpesesieMasl B CEKyH/ax B paMKax onHoro KBaHTra kak
CyMMapHasi II0 CTpalKaMmM IIPOJOJKUTEIBHOCTh IOJACP/KAHUS
MapkeT-MelKepoM JIByCTOPOHHUX KOTHPOBOK OTAEIBHO 110 KaXA0OMY
HNHCTpyMEHTY € y4eTOM CpOKa UCIIOJTHEHMS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CpPOK HCHOJIHEHHss 1o MHCTpymeHTy, HamMmeHee YJIaleHHbIA OT
Toprosoro AHs, B KOTOPBIA OCYIIECTBIISIETCS MTOAAa4a U MOAIEP/KaHNE
JBYCTOPDOHHUX  KOTHPOBOK 1O  jgaHHoMy  HHcTtpymeHrty,
o0o3HavaeMblIit kak i=n (rae N= 1, 2, ... — MOPSAAKOBBIN HOMEp CpOKa
ucnosHeHus no MHcTpymenry).

Crnenyroumii 3a OJIKaiImM
CPOK MCIIOJHEHUS 110

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

HNHCcTpyMEHT
OTYeTHLIN IEPUOJT KaJIeHIApPHBIN MecsI]
Step 1iar cTpaiikoB. 3aaercst bupkeil nepen 3amyckoM ONIIMOHHONW CepUH

M OCTACTCA NOCTOAHHBIM 10 SKCIIMpaAIlnH.

Bbasucuslil aktus (U)

basucHsbIl aktuB HCTpyMEHTa




TepMunbl, He omnpeneleHHble B Hactosmiedl I[IporpamMme, HCMONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMU fokyMeHTamu ITAO MockoBsckas bupxka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYyTCTBUHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTeNnbCTB MapkeT-melkepa.

2.2.1. 3nayenume Crpsaa JBYCTOPOHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-Meiikepa
onpenensercs no (opmyie € IMOCISAYIOIIUM OKPYIJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
WNHcTpyMeHTa 110 IpaBUIly MaTEMaTUUECKOIO OKPYTJICHUS:

Toxp—T
max {a X IV = vega * 100 X %; b%}, rne

Koo puimenter MOCTOSIHHBIE BEJIMUUHBI, onpeesnsieMble 1ig HCTpyMeHTa B ITyHKTE

aub 2.2.2. Hacrosmeit [TporpamMmmsi.

IV (X) BMeHeHHas BOJIaTUIBLHOCTH OIMILIMOHOB IO CTpaiikam, B TOJIAX

Vega (X;) UyBCTBUTEIHHOCTh K U3MEHEHUIO BOJIATUIHLHOCTH

KOJIMYCCTBO KaJICHAAPHBIX I[Hef/'l J0 UCITOJTHCHUA I/IHCTPYMGHTa, rac

KoanuecTBO aHEN 10
ucnosHeHUs (Texp— T)

Texp — naTa ucnonHenust MHcTpymeHTa,

T — nara pacuera Cnpaja IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-mMeiikep BBIONHSAET 0053aTENbCTBA TOJNBKO IO TEM CPOKaM HUCHOJHEHUS
HHCTpyMEHTOB, KOTOpBIC yKa3aHbl B Tabmmmax Nel—2 HacTOSIIEro MyHKTA!

Taoauma Ne 1

YcnoBus noanepkanus B TeueHne KBanra =1 1ByCTOPOHHUX KOTHPOBOK I10 MPEMHUATHHOMY
OMIHOHY Ha 00bIKHOBeHHBIE akiu [TAO «["asmpom» K=1(HeaenpHbIi) ¢ OIMKARIITAM CPOKOM
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2 CS-STEP*6 0.033
400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3
3 CS-STEP*5 0.033
400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3
4 CS-STEP*4 0.033
400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3
5 CS-STEP*3 0.033
400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3
6 CS-STEP*2 0.033
400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3
7 CS-STEP 0.033
400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3
8 CS 0.033
400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 8
9 CS+STEP 0.033
400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3
10 CS+STEP* 0.033
2 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3
11 CS+STEP* 0.033
3 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3
12 CS+STEP* 0.033
4 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3
13 CS+STEP* 0.033
5 400 | max{0,07*I\V*vega*100/((Texp-T)/365); 1%} | 3
14 CS+STEP* 0.033
6 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3
CS+STEP* 0.033
15 7 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3
CS-STEP*7 0.033
16 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 3
CS-STEP*6 0.033
17 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 3
CS-STEP*5 0.033
18 400 | max{0,07*IV*vega*100/V((Texp-T)/365); 1%} | 3
CS-STEP*4 0.033
19 | PUT 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 3
CS-STEP*3 0.033
20 400 | max{0,07*I\V*vega*100/((Texp-T)/365); 1%} | 3
CS-STEP*2 0.033
21 400 | max{0,07*IV*vega*100/V((Texp-T)/365); 1%} | 3
CS-STEP 0.033
22 400 | max{0,07*IV*vega*100/N((Texp-T)/365); 1%} | 3




CS 0.033
23 400 | max{0,07*IV*vega*100/((Texp-T)/365); 1%} | 8
CS+STEP 0.033
24 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
25 2 400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
26 3 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
27 4 400 | max{0,14*I\V*vega*100/((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
28 5 400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
29 6 400 | max{0,14*IV*vega*100/N((Texp-T)/365); 2%} | 3
CS+STEP* 0.033
30 7 400 | max{0,14*IV*vega*100/((Texp-T)/365); 2%} | 3
Tao6auma Ne 2
VYecroBus mojaepkanus B Teuenne Kanta =1 IBYCTOPOHHUX KOTHPOBOK IO MPEMUATBHBIM OMIMOHAM C OJIMKAHIIIM CPOKOM
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CALL, Kos¢ppunuent a=0,1 , b=1% mis put CS+ u call i 0 0 sSng
2 |'pyr | 10| 400 CS- Koodppumert a=0.2 , b=2% €S, 0.0333 =% % 583
JIpyrue A

3 CALL, 2 600 Koaddunment a=0,07 b=1% ;nms put CS+ u call 850?)3332;13?_ 750% 750 é 8 %

PUT CS- ko> durment a=0,14, b=2% e 0 | 883
Apyrue —

4 CALL, 2 600 Koadpumuent a=0,1 , b=1% nmns put CS+ wu call COéO%BSBJ:I;;ﬂ_ 750% 750 8I 8 %

PUT CS- Koa¢pduumenr a=0,2 , b=2% e 0 ° 1883

JIpyTHe —

0.0338 nus 5 Qo

CALL, Koappunnent a=0,07 b=1% ;a1 put CS+ u call ) o o sng

5 PUT 20 50 CS- koadpdunment a=0,14, b=2% CS, 0.0333 5% 5% 3 33
Jpyrue

CALL, Koadpduuwment a=0,1 , b=1% mns put CS+ u call 0.0338 ns 0 0 8I 8 E

6 PUT 20 50 CS- Koa¢pduumenr a=0,2 , b=2% CS, 0.0333 - 5% 5% =] S 3
Jpyrue

0.0338 ms S Q

CALL, Koaddumuent a=0,07 b=1% ;s put CS+ u call ) o o sSng

T | pyr | %0 | S0 CS- xosdpdrment a=0, 14, b=2% CS, 0.0333 5% ™% 853
JpyrHe

g |CALL,| o | o | Kosddmument a=0,1,b=1% s put CS+ u call 850%33322"_ 7500 T80t S 3 &
PUT CS- Kosdpumment a=0,2 , b=2% pyrie 0 ° 1833




CALL
9 ' K -
uT'| 01 | 200 03(1)(blzglsn_em a=0,07 b=1% ;11 put CS+ u call 0.0338 s ;
- koddurment a=0,14, b=2% CS, 0.0333 - 75% 75% g3 blf
ALL, Sy ks
10 PUT 0,1 200 KO3(b(bI/gI;IeHT a=0,1, b=1% nns put CS+ wu call 0.0338 g A §
- - Koo pumment a=0,2 , b=2% CS, 0.0333 - 75% 75% 88
ALL, Sy g%
11| ur 200 | 10 K03<1)¢wgmem a=0,07 b=1% ;s put CS+ u call 0.0338 s =
- S- kosdppunuent a=0,14, b=2% CS, 0.0333 - 75% 75% g% 3
ALL, JpYyrue S 9
12 SUT 200 10 Kosddumment a=0,1 , b=1% s put CS+ n call 0.0338 mst SA =
CS- Kooppumment a=0,2 , b=2% CS,0.0333 - 384
CALL i 1p o | g8 5
| yIrHe =
13 |5y’ | 1| 2000 Koa(b(blglsﬂem a=0,07 b=1% ;11 put CS+ n call 0.0338 anst SR =
C - oodpipmtert a=0,14, b-2% CS, 0.0333 - 75% 5 | 27
ALL, JpYyrue S 9
14 | 5’| 1| 2000 KO3(1)CI)I/E-I§/IGHT a=0,1 , b=1% nmst put CS+ u call 0.0338 nnst H =2
- - Koo puument a=0,2 , b=2% CS, 0.0333 - 75% 750% | © ke
ALL, e 25
15 PUT 2 600 K03®®?§§6HTa:Q07bzl%ﬁﬂﬂﬂputCS+14caH 0.0338 ns iir{E
- - koo duument a=0,14, b=2% CS, 0.0333 - 75% 750 | S 29
ALL, e 25
16 PUT 2 600 Kan)q)I/gl;IeHT a:O,1 s b=1% VTS put CS+ u call 0.0338 JIIsL ‘_|| - E
- - Koo uument a=0,2 , b=2% CS, 0.0333 - 75% 5% | S8 8
ALL, e 25
17 | U | 20 | s et ot oy 0.0338 n1a T'H i
: - koodpipmtert a-0,14, b-2% CS, 0.0333 - 75% 5 | 827
ALL, 338 x ah
18 |57 | 20 | 50 KOB‘I’@HCHSHeHT a=0,1 , b=1% st put CS+ u call | 20338 217 gk
- - Kosdpumment a=0,2 , b=2% CS, 0.0333 - 75% 75% S -8 %
ALL, 38 r ek
19 | Fur| 50 | 50 | et a4 bz 0.0338 s g
- - koo dunment a=0,14, b=2% CS, 0.0333 - 5% 75% S 5 é
ALL, e ok
20 bUT 50 50 K03¢)¢)I/ICI:_I;ICHT a=0,1 , b=1% mus put CS+ u call 0.0338 musa F.| -
- - Kosdpunuent a=0,2 , b=2% CS, 0.0333 - 75% 75% 8B E‘
ALL, e 25
21 PUT 20 100 K03(b(b1’(1:11HeHT a:0,07 b=1% ;UL put CS+ u call 0.0338 IS o E
- S- koapduument a=0,14, b=2% CS, 0.0333 - 75% 75% 889
ALL, e ek
22 | U1 | 20 | 100 Kooddument a=0,1 , b=1% ans put CS+ u call 0.0338 z1a s
CS- Kosdduument a=0,2 , b=2% CS, 0.0333 - ks
CALL o ap = | Sas
| yrHe =
23 | pur | 200 g | Koobduuuent a=0,07 b=1% ;s put CS+ n call 0.0338 s ks
CS- xoadument a=0,14, b=2% CS, 0.0333 - 884
CALL i 1p o | S8 3
| yrue S
24 PUT 200 5 Koa¢pdumuent a=0,1 , b=1% ams put CS+ u call 0.0338 s el
CS- Kooppumment a=0,2 , b=2% C5,0.0333 - 384
CALL i 1p o | 853
| yrue =
25 PUT 20 50 K03(1)(ngII/I€HT a=0,07 b=1% ;s put CS+ u call 0.0338 sus F'| i
S- koappuiment a=0,14, b=2% CS, 0.0333 - 75% 75% | S 28
CALL, JIpyrue o | 5%
26 ST 20 50 KO3¢@?§HCHTa=OJ , b=1% s put CS+ u call 0.0338 = i*F*E
S- Kosppunuent a=0,2 , b=2% CS, 0.0333 - 75% 75% ks
CALL, e 25
27 SUT 10 | 800 Koatqucunem a=0,07 b=1% ;11 put CS+ u call 0.0338 ns kil
S- ko dumment a=0,14, b=2% CS, 0.0333 - 75% 75% g %
CALL, Sy ek
28 | 7| 10 | 800 K03(1)(1)I/g_gle;T a=0,1 , b=1% s put CS+ u call | 00338 A1 — i
odpduument a=0,2 , b=2% CS, 0.0333 - 75% 7506 | S B
S8 S
— —

JIpyTue




CALL
29 ' K =
“uT'| 10 | 350 03(1)(blzglsn_em a=0,07 b=1% ;11 put CS+ u call 0.0338 s ;
- koddurment a=0,14, b=2% CS, 0.0333 - 75% 75% g3 blf
ALL, e ke
30 bUT 10 350 KO3(1J(1)I/gI;IeHT a=0,1 , b=1% s put CS+ 1 call 0.0338 s bl
- - Koo pumment a=0,2 , b=2% CS, 0.0333 - 75% 75% 88
ALL, e ke
31 | pur'| 100 | 25 K03®®??HeHTa=QO7bzl%uﬂﬂﬂputcs+llcau 0.0338 s =7
- S- kosdppunuent a=0,14, b=2% CS, 0.0333 - 75% 75% g% 3
ALL, JpYyrue S 9
32 SUT 100 5 Kosddumment a=0,1 , b=1% s put CS+ n call 0.0338 mst S S
CS- Kooppumment a=0,2 , b=2% CS,0.0333 - 384
CALL S 1p o % | S8 3
| yIrHe =
B | ot | L 50 Koa(b(blglsﬂem a=0,07 b=1% ;11 put CS+ n call 0.0338 anst SR =
C - oodpipmtert a=0,14, b-2% CS, 0.0333 - 75% 5 | 27
ALL, JpYyrue S 9
3 | pur| 1| 80 KOB‘I’@IgrsﬂeHT a=0,1 , b=1% st put CS+ u call | 20338 27 = i
- - Kosddumment a=0,2 , b=2% CS, 0.0333 - 75% 7506 | S B
ALL, PRETE 2%
35 PUT 100 20 KO3¢)¢)I/ICHSI/13HT 320,07 b=1% ;U put CS+ u call 0.0338 JIIsL nal E
- - koo duument a=0,14, b=2% CS, 0.0333 - 75% 750 | S 29
ALL, PRETE 2%
36 |CALE | 100 | g0 | Koobdument 0.1, b=1% s put (¥ w call 0.0338 nux - i
- - Koappuument a=0,2 , b=2% CS, 0.0333 - 75% 75% S 5 b(f
ALL, PRETE 2%
37 BUT 20 150 Km@@%§WHHFOﬁ7b:N6JMﬂmHCS+HCﬂ1 0.0338 mus =77
- - koo puuuent a=0,14, b=2% CS, 0.0333 - 75% 75% S 8 %
ALL, e 25
38 PUT 20 150 Kanjq)I/g-I;ICHT a=0,1, b=1% s put CS+ 1 call 0.0338 mns = p=
- - Kosdpumment a=0,2 , b=2% CS, 0.0333 - 75% 75% 3 3 %
ALL, e 25
30 | 0T (o001 sop | Koobbrens aD.07 bl s put € 8+ call 0.0338 nna g
. S- koahduuuent a=0,14, b=2% CS, 0.0333 - 75% 75% g é
ALL, e ok
40 | SO logo1| s | Kodbbrent &L, bU1% ans put (B call 0.0338 1 s
- S- Ko dunuent a=0,2 , b=2% CS, 0.0333 - 75% 75% g8 %f
ALL, RETE 2%
41 PUT 50 50 K03(b(blf(I:IISI/IeHT a:0,07 b:1% SIS put CS+ U Call 00338 JUTSL ‘_|| - E
- - ko3 duument a=0,14, b=2% CS, 0.0333 - 75% 75% 889
ALL, PRETE 2%
42 UT 50 50 Kos¢dumment a=0,1 , b=1% ans put CS+ u call 0.0338 mist iiriE
CS- Kosdduument a=0,2 , b=2% CS, 0.0333 - 889
CALL o ap = | Sas
| yrHe =
43 |5y | 20 | 300 Koagdumment a=0,07 b=1% ;s put CS+ u call 0.0338 s il
CS- xosddumment a=0,14, b=2% CS,0.0333 - 884
CALL i 1p o | S8 3
| yrue =
44 PUT 20 300 Koadpduuwment a=0,1 , b=1% mns put CS+ u call 0.0338 nst a -
CS- Kooppumment a=0,2 , b=2% C5,0.0333 - 384
CALL i ap o | 853
| yrue =
45 PUT 20 300 K03(1)(bl/gII/I€HT a:0,07 b=1% S JUTS put CS+ u call 0.0338 A F'| - E
S- koo duiment a=0,14, b=2% CS, 0.0333 - 75% 75% | S 28
CALL, JIpyrue o | 5%
46 bUT 20 300 K03q)(b1/g_IHCHT a=0,1 , b=1% s put CS+ u call 0.0338 mst F.| il
S- Kosddumment a=0,2 , b=2% CS, 0.0333 - 75% 75% 5] 5 %
CALL, N ks
47 | Sur’| 2 | 1000 Koatqucunem a=0,07 b=1% ;11 put CS+ u call 0.0338 s kil
S- ko dumment a=0,14, b=2% CS, 0.0333 - 75% 75% g %
CALL, I ks
48 PUT 2 1000 Koaq)d)l/gl;lel}zT a:0,1 , b=1% JuIst put CS+ u call 0.0338 1A F|| - E
odpduument a=0,2 , b=2% CS, 0.0333 - 75% 7506 | S B
593
— —

JIpyTue




0.0338 nns 5 Qo

CALL, Koo duuent a=0,07 b=1% ;s put CS+ u call ] 0 0 8w

49 PUT 20 400 CS- kosdpdunment a=0,14, b=2% CS, 0.0333 5% ™% S 33

JIpyTHe !

0.0338 as =y

CALL, Kos¢pdumuent a=0,1 , b=1% ams put CS+ u call ] 0 0 8w

50 PUT 20 400 CS- Kospurment a=0.2 , b=2% CS, 0.0333 75% "% | 5 © 3

JIpyTHe A

0.0338 as =

CALL, Koadpdument a=0,07 b=1% ;amna put CS+ u call ] 0 0 8w

51 PUT 20 50 CS- xoapdpumuent a=0,14, b=2% CS, 0.0333 5% 5% S&3
Apyrue

0.0338 s Loy

CALL, Koadpduument a=0,1 , b=1% mms put CS+ u call i 0 0 8 o

2 | pyr | 20| 0 CS- Kooddmumert a=0,2 , b=2% €S, 0.0333 5% ™% 893
Apyrue

53 0.0338 mis Lo

CALL, Koaddumument a=0,07 b=1% ;g put CS+ u call i 0 0 8 o

put | 2 | 1000 CS- kostuument a=0, 14, b=2% €S, 0.0333 5% ™% Ex3
Apyrue

54 0.0338 ms Loy

CALL, Koadpdpuument a=0,1 , b=1% mns put CS+ u call ) 0 0 sSng

put | 2 | 1000 CS- Kosdpumuent a=0,2 , b=2% Csﬁ;?y'?iis 75% [N

2.2.3. bmmxaiiM cpoKoM HcnonHeHus HCTpyMeHTa mpu3HaeTcsi COOTBETCTBEHHO ONnKaiiias
JlaTa MCIOJIHEHMUs] COOTBETCTBYyIomero WHCTpymMeHTa, NpUXOASIIAsCSs Ha KaXAYIO Cpexy
KaJICHAPHOTO MEcCs1a, KpOME TPEThEW cpebl JUIsl HEACIbHBIX CEpUN U KAXKIYIO TPEThIO Cpedy
KaJICHJITAPHOTO MecCsIa I MECIUYHBIX CEpUH.

2.3. B treuenne OrtuetHoro neproja VcnonHuresnu Bupase He 6oiiee 3 (Tpex) pa3 He HCIONHSTH B
TeueHne Kaxzaoro -ro Keanra kaxaoro ToproBoro Hs 00s3aTenbCTBa B OTHOIICHHH K-0ro
WHCcTpyMeHTa € 1-bIM CPOKOM HCIOJHEHHUs, YKa3aHHbIE B MyHKTe 2.2. HacTosel [Iporpammel B
oTtHomeHNH k-oro MHCTpymMeHTa C i-bIM CpPOKOM HCIONHEHHs B (-Thiii KBant. B ciydae
HapylIeHHs B TeueHne OTYETHOTO NEPHUOAA JaHHOTO YCIOBHS MPU OKa3aHUU MapkeT-MeiKkepoM
yciyr 1o k-omy MHCcTpyMeHTy B Teuenue q-oro Ksanra Toprosoro gHs, Takue yCiIyru B TEUEHUE
g-oro KBaHTa B OTHOILIEHNH COOTBETCTBYIOIIEr0 HCTpyMEHTAa CUNTAOTCS HE OKa3aHHBIMHU.

3. Bosnarpaxaenue VcronHurenei.

3.1 Pasmep Bo3HarpaxnaeHus lcnonHureneil 3a BbIIOgHEHHE VcnonHuTensMu B TeueHUE
OtuerHoro nepuoja o0s3arenscTB cnonnuTenei Ha yCa0BHsIX, TPETyCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosiueit ITporpammel, ¢ cobmoaenreM nyHkTa 2.3. Hactosuei [IporpamMmel, paBeH cymme
BO3HarpaxjaeHui, onpenensembix no @opmymnam Nel u No2 B oTHOLIEHUH Ka)KOW I'PyIIIbI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3yEeMbIX MPH BBIIOJHEHUH 00s3aTelabcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosueil [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupiken
JI0rOBOpa 00 OKa3aHUU YCIIyT MapKeT-MenKepa.

®opmyaa Nel:
0.25 x Zk.j.q{Fee Z,cjt,(i]ve X (Iq (Tmm]’-fq ; Topt}fq) +1) x Lq (TmSt}fq ; TSJlfq)}
npu =1

0.25 % Zk,j{Fee ';’Cjt’ilve X (Il(Tmm]'-f1 ; Topt;-‘,l) + 1) X Ly (Tmst}f1 ; Ts}fl)}
,Tne

L4 Ill'IpI/IHI/IMaCT CJICAYIOIICC 3HAYCHUA:



( Tmm}‘1
1,ecmn ——— = 85%
Toptjl1
k 5
IR EN TPty 7s < DT gy
85% — 75% | ~ Topt, °
—1,uHaue

o T”mm]’fq— OO01mas mpoJOKUTENBHOCTh MOAJEep)KaHnus MapKeT-MeHKepoM JIBYCTOPOHHMX

KOTUPOBOK B TeueHHWe (-oro KBanta B j-ii ToproBeiii neHb 1o k-omy HHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);

o Topt}fq — OOmas npoIoDKUTENbHOCT -oro KBanrta B j-ii ToproBwii neHb 1o K-omy
HHcTpyMeHTY (M3MepsieTcsi B CeKYHIax);

o Tmst}‘q— MHWHUMAJIbHAasA (I)aKTI/I‘ICCKaSI MMPOAOJDKUTCIBHOCTh  IMMOAJACPIKAHHA MapKeT-

MENKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAUEHUH (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJCP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro MHcrpymenra,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

K e o
e Tsj, — NpOJOIKUTENLHOCTE §-oro KBanta B j-ii Toproseiii nenb no k-omy UucTpymenty

(u3mepsieTcs B CEKyHAAX);

k.j.aq
o Fee active — CyMMa 6I/Ip)K€BOI‘O c6opa U KOMHCCHOHHOI'O BO3HArpaXI€HUsA 3a KIIHUPHHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeiKaM, 3aKJIIOUeHHBIM B TeueHue q-oro KBaHTa B j-it
Toproselii nenb no k-omy HCTpyMEHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. HacTosmed [Iporpammbl, Ha OCHOBaHMM O€33JPECHBIX 3asBOK, MOJAHHBIX
MapkeT-MelikepoM U colepKalluX KoA(-bl) pas3jena perucrpa ydera IO3UIUM,
UCMOJIb3yeMble MpPHU BBIIOJIHEHUH 00s3aTesbcTB Mapker-meilikepa B COOTBETCTBUU C
HacTosueil [IporpamMmmoil Ha OCHOBaHMM 3aKJIIOYEHHOTO ¢ bupskell jorosopa o0 okazaHuUU
yCIIyI MapKeT-MelKepa, PU YCIIOBUH, YTO JAaHHbBIC 3asBKU 3aperucTpupoBaHbl B Peectpe
3asiBOK € OOJBIIMMU HOMEpaMH, 4eM HOMEpa COOTBETCTBYIOLIMX BCTPEUHBIX 3asBOK IIO
cOOTBeTCTBYIOMIM [TapHBIM cenkam?;

e k=1,2, ... — NOPSIKOBBII HOMEP COOTBETCTBYIOIIECro MHCTpyMeHTa, yKa3aHHOTO B MYHKTE
1 macrosmein [Iporpammer;

e j=1,2,... — nopsakoBblii HOMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... - nopsakoBbiii HoMep KBaHTa, yka3aHHbIN B myHKTE 2.2. Hactosmel [IporpaMMel.

L Tmstf, > 750
k secan — 24 > b
o Lq(Tmstj 2

q) Ts},‘q) =1L (TmSt}fl ) Tslffl) -

0, uHaue
®opmyaa Ne2:
F,eciu N =1
F,,eciu N = 2
F;,eciu N = 3
0, uHaue
,rae:

2 TepMUH ONPENENAETCS B COOTBETCTBUM TIPABMIIAMH KITMPHHTA, YTBEPKIEHHBIMA KIIMPUHTOBBIM LIEHTPOM 1
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



e F, =100 000 (Cto ThICSY) pyOII€ii;
e F, =75000 (Cembaecsr nsiTh THICSY) pyOJICH;
e F; =50000 (TITateaecar Toicsa4) pyOIIeii;

e N — MOpsAAKOBBIE HOMEp MeCTa, 3aHMMAeMOro Mapker-MeikepoM B OOIIEM pPEUTHUHIE 110
uroram OTUYETHOTO TEpHoa, ONPeaeIsIeMOro 3HaueHneM peiituara Mapker-meiikepa (R) B
pPEUTHHIE BCEX MAPKET-MEUKEPOB, UCXO1 U3 TOTO, UTO N=I Ipu MakCUMaJIbHOM 3HAYE€HUHU B
PEUTHHTE BCEX MapKeT-MeﬁKepOB. [Tpu 3ToM R ompenensiercs mo cineayromieit popmyie:

Tstr
ZR]kl—Z(a*A* ]1+,8*VTk + 5 * Z (T ]l*wkarAngffSStr
Topt; sk

a.j, q.j.str 1

, TIe
o R}‘q — 3HaueHHe peTuHra Mapker-Meiikepa B j-it TOProBulii 1€Hb;
vr¥,
° V Tk pasMM
Ta
pasTotal
e« VI¥ — (pakTrueckuii 00eM CPOUHBIX CICIOK B KOHTPAKTaX, 3aKIIOYCHHBIX B TCUCHHE
Jpasmm ’

g-oro KBanra B j-if ToproBeii neHs no k-omy MHCTpyMEeHTYy CO CpOKaMu HCHOJIHEHUS,
yKa3aHHbIMU B IyHKTe 2.2. HacTosAwel [IporpaMMbl, Ha OCHOBaHMM 0€3a/JpECHBIX 3asBOK,
IIOJIaHHBIX MapKeT-MelKepoM M COJEepKalluX KOZAbl pa3jiela perucrpa ydera IHNO3ULUM,
HCIIOJIb3YEMbIE TpU BBIIIOJHEHUU 00s3aTeNbCcTB MapkeT-Meiikepa B COOTBETCTBUU C
Hacrosei [IporpaMMoil Ha ocHOBaHMM 3aKiIOUEeHHOTo ¢ bupixkeil norosopa 06 okazaHuu
ycnyr Mapker-Melikepa (Mpu YCJIOBUH, YTO JIAHHBIE 3asIBKH 3aperuCcTpUpOBaHbI B Peectpe
3asBOK C MEHBIIMMH HOMEpaMH, Y€M HOMEpPA COOTBETCTBYIOLIUX BCTPEYHBIX 3asBOK I10
COOTBETCTBYIOIMM IlapHBIM CeNKaM®, He CoAep/KallMX KOAbl pasjiea PerucTpa ydera
MO3UIMH, HCHOJb3yeMble IPH BBIMOJIHEHUH O0S3aTENbCTB BCEX MapKeT-MEHKEpOB B
COOTBETCTBUHU € HacTosAen [IporpaMmoii Ha OCHOBaHMY 3aKIIFOUYEHHBIX C bupikel 10roBopos
00 OKa3aHUU YCIIyT MapKeT-Melikepa);

« VI¥ — (QakTnueckuii 00beM CpPOYHBIX CHIEJIOK B KOHTPAKTaX, 3aKIIOYEHHBIX B
J9pasTotal ’

teyeHne q-oro KBanta B j-it Toproseiii aenp mo k-omy HWHCTpyMeHTy co cpokamu
WCTIONHEHUS, YyKa3aHHBIMH B MyHKTe 2.2. Hacrosimeidl [Iporpammbl, Ha OCHOBaHUU
0e3a]pecHBIX 3asBOK, MOJAHHBIX BCEMU MapKeT-MeMKepaMu U COAEpIKAIUX KOJBI pasierna
perucTpa ydera Mmo3ulliii, UCIOIb3yEMBbIE MPHU BHITIOJHEHUN 00513aTEIHLCTB MapPKET-MEUKEPOB
B COOTBETCTBMM C Hacrosumen I[IporpamMmMoil Ha OCHOBAaHMM 3aKIIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHWM YCIyT MapkeT-Melkepa (MpW YCIOBUH, YTO JaHHBIC 3asBKH
3aperucTpupoBanbl B Peectpe 3afBOK € MEHBIIMMU HOMEpaMH, 4YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3afBOK II0 COOTBETCTBYyrOIIMM [lapHbIM caenkam, He
COZEpPKAIIMX KOJbI pa3/iejla PErucTpa ydera IMO3ULUNA, UCIOJIb3YEMbIE IPHU BBINOJHEHUN
00s3aTeNBLCTB BCEX MapKeT-MEHKepoB B COOTBETCTBUU ¢ Hacrosuieil Ilporpammoii Ha
OCHOBAHUU 3aKIIOYEHHBIX ¢ bupikeil ToroBopoB 00 OKa3aHUH YCIyT MapKeT-MelKepa);

kst
Spreadypm— AngffS]; rMM

7

o AvgEffSST =

° AngffS.’"s"M

Spreadyy

- cpenHeapudmeTnyeckoe 3HaueHne IPPEKTUBHOrO CIpdAa JBYCTOPOHHHX

kst .
KoTHpOBOK (Ef f S s rMM), dakTuyecku noaaepkuBaeMoe Mapker-MeiikepoM B TeUeHHE (-

oro KBanra B j-ii ToprOBHﬁ JIEHb 110 cTpaiiky K-oro MHCTpyMeHTa IPpH YCIOBUU MCIIOTHCHHUS

% TepMuH ONpeENsAETCs B COOTBETCTBUM TIPABUIAME KITMPHHTA, YTBEPKIEHHBIMU KITHDHHI OBBIM LIEHTPOM 1
peryIupyroIUMI NOPAA0K OKa3aHUs KIMPUHIOBBIX yeiayr Ha CpounoM peiHke ITAO MockoBckas bupxka



00s13aTeIbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmend [IporpamMmmel (M3mMepsieTCsl B ITyHKTaX).
kst .
[Tpu >Ttom Eff S; qs TMMB Ka)XJIbII MOMEHT BPEMEHH ONpPEeNseTCa KaK CPEIHEB3BEIICHHOE

o o6beMy 3asBoKk Mapket-Melikepa 3HaueHue Cripsaa JByCTOPOHHUX KOTHPOBOK.

Tstrj’fq — (bakTHueckas  MPOJOJDKUTENLHOCTh  MOAJAEpKaHUd  Mapker-meiikepoM
JIBYyCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHcTpyMmMeHTa, ykazaHHOMY B HyHKTe 2.2.
Hacrosimeii [Iporpammel, B Teduenue (-oro KBanra B -t Toproselii 1eHb (M3MeEpseTcs B
CEKYH/IaxX);

a — ko3 dunment, 3HaueHue koroporo pasHo 0.33;

A — k03 HULHEHT, 3HAYCHHE KOTOPOTO ONPEALISIETCS CISTYOITUM 00pa3oM:

Tmmf"q
1, eciu ——= = 85%
Topt

ja
A= { Tmm’%,
0.8,ecru 75% < ——= < 85%
l Toptk,
0.3, unaue
B —xo3ddunment, 3nauenue koroporo pasuo 0.33;

6 — ko3 dunKeHT, 3HaYeHHE KOTOporo pasHo 0.34.

3.2. Ilpu ompeneneHun KomuyecTBa TOProBBIX JHEH COOTBETCTBYIOMIETO MeECSIa, TaKKe
yuuThiBatoTCs TOproBble JHH, B KOTOpbIE€ IOJHOCTHIO JIMOO YAaCTUYHO TOPrH ObLIM
IIPUOCTAHOBIICHBI.



