IIporpamma Ne2 «IIpeMuaibHbIe ONIUOHBI HA AKITUN

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
¢ Hacrosimei [IporpamMMoit noaaepxaHue eH u/uiu 0obeMa TOPToB:

k=1 | Onmmon Ha o6sikHOBeHHbIe akuun [TAO “T'asnpom” (HenenbHas cepus)®

k=2 | Onuwmon Ha oObikHOBeHHBIE akiuu [TAO “Tasmpom” (MecsiuHas cepust)

k=3 | Onuwuon Ha o6sikHOBeHHBIE akiuu AK «AJIPOCA» (ITAO) (HenenbHas cepusi)

k=4 | Onuwmon Ha o6sikHOBeHHBIE akuu AK «AJIPOCA» (ITAO) (Mecstunast cepuist)

k=5 | Omrmon Ha oobikHOBeHHBIE akinu [TAO «CeBepcraiiby (HeaeabHas cepus)

k=6 | onmuon Ha oObikHOBeHHBIE akiu [TAO «CeBepcTainby (MecsiuHast Cepusi)

OnmuoH Ha rnoOanbhble aeno3utapubie pacnucku (I'IP) na akiuu «Mkce 5 Puteiin
I'pyn H.B» (HenenbHas cepus)

Onuuon Ha riobanbHbie Aeno3uTapusie pacnucku (I'/IP) na akuun «Mkc 5 Pureiin
I'pyn H.B» (Mecsiunasi cepusi)

k=7

k=8

k=9 | Omimon Ha oObikHOBeHHBIC akiu [TAO «MuTep PAO EDCy» (HenenbHas cepusi)

k=10 | Omrmon Ha oobikHOBeHHBIE akiiuk [TAO «MuaTep PAO EDC» (Mecsunas cepus)

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

k=12 | Onuron Ha 00bIKHOBeHHBIE akimu [TAO “HK “JTVYKOWJIT” (MecstuHast cepusi)

OmnumoH Ha 00bIKHOBeHHBIE akIK [TAO «MarHuTOoropckuii MeTauTyprudecKui
KOMOMHATY (He/IeNbHasl cepusi)

OmnumoH Ha 00bIKHOBeHHBIE akIK [TAO «MarHuTOropckuii MeTayuTyprudecKui
KOMOHMHATY (MecsiuHasi cepHsi)

k=13

k=14

k=15 | Omrmon Ha oObikHOBeHHBIE akink [TAO «Meuem» (HeaenbHast cepusi)

k=16 | Omrmon Ha oObikHOBeHHBIE akink [TAO «Meuem» (MecssuHas cepus)

k=17 | Onrmon Ha o6bikHOBeHHBIE akiink [TAO «tHOBATOK» (HenenbHast cepusi)

k=18 | Onuwron Ha oObikHOBeHHBIC akiuu [IAO «kHOBATIK» (Mecsiunas cepusi)

OHL[I/IOH Ha aMCPUKAaHCKHUEC JCTIO3UTAPHBIC PACIIMCKHU HA aKIUU «O30H XO0JIaUHTC

k=19 [MuDnCuy» (HeneapHas cepus)

k=20 OnuuoH Ha aMEpUKAHCKHE JENO3UTAPHBIE PaCIMCKU Ha akMK «O30H XOJIUHIC
[MuDaCuny» (MecsiuHas cepsi)

k=21 OnuuoH Ha oOpikHOBeHHBIE akIK [TAO «[THMK-cnenuanu3mupoBaHHBINA 3aCTPONRIITIK
(HenenbHast cepus)

k=22 OnuuoH Ha oOpikHOBeHHBIE akIK [TAO «[THMK-cnenuanu3mupoBaHHBINA 3aCTPONRIITIK

(MecsiuHas cepusi)

k=23 | Onuuon Ha oObikHOBeHHBIC akiuu [TAO «Ilomocy (HenenbHas cepusi)

k=24 | Onuwuon Ha oObikHOBeHHBIC akiuu [TAO «[lomocy (MecsiuHas cepusi)

! «HepenbHblii» uiu «MecsuHbIH» OILMOH Kak oH onpejeneH B CIMCKe AT, ABISIOUMXCS HOCIEAHUME THAMU
3aKITIOYCHUS OTMIIMOHOB, KOTOPHIi pasMenieH Ha caiite [TAO MockoBckast bupka B cetu IHTEpHET 1m0 azmpecy:
http://fs.moex.com/files/9746



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

k=25

OmnuunoH Ha 00bIKHOBeHHBIC akiu «[lomumerann MHTepHAITHD) (HeAeIbHAs CepHs)

k=26 | Omiron Ha 0ObIKHOBEHHBIE akiuH «[lonmumeran MHTepHAIIHIY (MECSTuHAast CepHst)

k=27 | Onmon Ha 0ObIkHOBeHHBIE akiuu [TAO “COepOank” (HeaenbHAs CepHst)

k=28 | Onumon Ha 0ObIkHOBeHHBIE akiuu [TAO “COepbank” (MecsuHas cepus)

k=29 | Onuwmon Ha npuBmierupoannbie akiuu «[TAO Coepbank» (HeaeabHas cepust)

k=30 | Onuwmon Ha npuBmiIerupoBantbie akiun «[TAO CoepbaHk» (MecsYHas cepus)

k=31 Omnuuon Ha oObikHOBeHHbIE akinu [TAO «I['pynmna kommanuii «Camorner» (HeaenbHas
cepus)

k=32 OnmuoH Ha oObikHOBeHHBIE akiuu [TAO «"pynna komnanuii «Camoner» (MecsyHast
cepus)

k=33 | Omimon Ha oObikHOBeHHBIE akiuu [TAO "CyprytHedreras" (HeaeabHas ceprsi)

k=34 | Omrmon Ha oObikHOBeHHBIE akiuu [TAO "CyprytHedreras" (MecsuHas cepus)

k=35 | Onuwmon Ha o6sikHOBeHHBIE akud MKITAO «TKC Xomaunar» (HeaenpHas cepust)

k=36 | Onuwmon Ha o6sikHOBeHHBIE akud MKITAO «TKC Xomauary (MecsyHas cepus)

k=37 | Onuuon Ha o6sikHOBeHHBIC akiind MKITAO «BK» (HemenbHas cepusi)

k=38 | Onmon Ha oObikHOBeHHBIE akim MKITAO «BK» (Mecsunas cepus)

k=39 | Onmuon Ha oObikHOBeHHbIE akiuK «bank BTB» (ITAO) (HenenbHas cepus)

k=40 | Onmon Ha oObikHOBeHHBIE akiuK «bank BTB» (ITAO) (Mecsiunas cepusi)

k=41 | Onuwmon Ha oosikHOBeHHBIE akiind MKITAO "SHJIEKC" (nenenpHas cepus)

k=42 | Onmuon Ha oObikHOBeHHBIE akmu MKITAO "SSHAEKC" (mMecsunas cepus)

k=43 | Onrmon Ha o6bikHOBeHHBIE akiuk [TAO «Hedtsnas kommanus «PocaedThb»
(HenenbHast cepus)

k=44 | Onmon Ha o6bikHOBeHHBIE akiuk [TAO «Hedtsnas kommanus «Pocaedthb»
(Mecsunas cepus)

k=45 | Onuwuon Ha oObikHOBeHHbIC akiiuu [TAO «Tataedth» um B.JI. [llamuHa (HenenpHas
cepus)

k=46 | Onuwuon Ha oObikHOBeHHBIC akiiuu [TAO «Tataedth» um B.JI. [llamuna (Mecsiunas
cepus)

k=47 Onuuon Ha 0ObIkHOBeHHBIC akinu [TAO «MockoBckast bupska» (HenenbHas cepusi)

k=48 OnuuoH Ha oObIkHOBeHHBIC akiuu [TAO «MockoBckast bupikay (MecsiuHas cepust)

k=49 OmnuunoH Ha 00bikHOBeHHBIE akimu [TAO «MTC» (HenenbHas ceprist)

k=50 Omnuunon Ha 00bikHOBeHHBIE akiu [TAO «MTCy» (Mecsunas cepus)

k=51 Omnuwron Ha 00bIKHOBeHHBIE akiiuu [TAO «['pymma [To3utusy (HemenbHas cepus)

k=52 Omnuwron Ha 00bIkHOBeHHBIE akiinu [TAO «['pymma [To3utusy (MecstaHast cepuist)

k=53

Onuuon Ha 00bIKHOBeHHBIE akiiuu [TAO «ApTren» (HemenbHas cepus)




k=54

OmnuuoH Ha 0OBIKHOBEHHBIE akiuu [TAO «ApTren» (MecsyHas cepusi)

k=55

Omnuron Ha 00bIKHOBeHHBIE akuu [TAO «CoBkOMOaHK» (HeaeapHas Cepus)

k=56

Omnuron Ha 00bIKHOBeHHBIE akIud [TAO «CoBKOMOaHK» (MeCSUHAs CEPHs)

k=57

Omnuron Ha 00bIKHOBeHHBIE akiuu [TAO «Aspodior» (HeaenpHas cepus)

k=58

Omnuron Ha 00bIKHOBeHHBIE akiuu [TAO «Aspodior» (MecsyHas cepus)

k=59

Omnuron Ha 00bIkHOBeHHBIE akiuu [TAO «Poctenexkomy (HeaeabHast cepus)

k=60

Omnuron Ha 00bIKHOBeHHBIE akiuu [TAO «Pocrenexom» (MecsiuHas cepust)

k=61

Omnuuon Ha o0bikHOBeHHBIC akimu [TAO «OK PYCAJl» (HenenbHas cepusi)

k=62

Omnuuon Ha o0bikHOBeHHBIC akimu [TAO «OK PYCAJI» (Mecsunas cepus)

k=63

Omnuuon Ha npuBmierupoanbie akuun [IAO «Cypryraedrerasy (HemenbHas cepus)

k=64

Omnuuon Ha npusmierupoanbie akuun [IAO «Cypryraedrerasy (MecsuHas cepusi)

k=65

Omnumon Ha oObikHOBeHHBIE akuy [TAO «["opHO-MeTayuTyprudeckasi KOMIaHus
«Hopusbckuii HEKeIb» (HelelbHast cepusi)

k=66

Omnuumon Ha oO0bikHOBeHHBIE akuy [TAO «["opHO-MeTayuTypruyeckasi KOMIaHus
«Hopunbckuii HUKeIbY (MecSYHas cepus)

k=67

OmnuunoH Ha 00bikHOBeHHBIC akiu [TAO «Mocanepro» (HeneabHas cepus)

k=68

OmnuunoH Ha 00bIkHOBeHHBIE akiu [TAO «Mocanepro» (MecsuHast cepusi)

k=69

Omirion Ha oObikHOBeHHbIe akiuu [TAO «DenepanbHas ceTeBas Komnanus - PocceTn»
(HenmenpHast cepusi)

k=70

OHI_[I/IOH Ha OOBIKHOBEHHBIC aKInn ITAO «CDe,Z[epaJ'IBHa}I ceTeBas KOMITaHUs - PocceTn»

(Mecsunas cepus)

k=71

Onuuon Ha npuBmieruposannsle akiuu [TAO «Tarnedte» umenn B.JI. Hlamuna
(HenenbHast cepus)

k=72

(Mecsunas cepus)

Onuuon Ha npuBmieruposannsle akiuu [TAO «TarnedTs» umenn B.JI. Hlammna

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-melkepa.

2.1. Jlns ompenesneHus mapamMeTpoB 00s3aTenbcTB MapkeT-mMelikepa MCHOJBb3YIOTCS CIeNyIoIIne

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 OTHOIIEHMM VMHCTpymeHTa. 3HaueHHE
Chnpsna  IBYCTOPOHHMX KOTHUPOBOK — OIPEAEISETCS  BEIMYMHOM,
HCITOJIB3YEMOM IS onpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Cremuduxkanueir ganHoro VHCTpyMeHTa, U pacCUUTHIBAETCS IO
dbopmyre, ykazaHnHoHW B myHKTe 2.2.1. Hactosmel [IporpaMMel.

JIy4iiag neHa npemioKeHus

Ha IMOKVYIIKY

LI€HA 3asBKU Ha IIOKYIIKY, TOAaHHOU MapKkeT-MelKepOM B OTHOLLIEHUH
NHcTpymeHTa, 00beM KOTOPOH, C y4eToM 00bheMa BCEX IOJaHHBIX
3TUM MapkeT-MelKepoM 3asBOK Ha NOKYIIKY, IIeHa KOTOPBIX HE HUXKE
LIEHbl JaHHOW 3asiBKU, COCTaBJSIET HE MEHEe MUHUMAJIBHOTO 00bemMa
3asIBOK.




JIy4iiag neHa npeaioKeHNus
Ha NpoAaxy

LI€HA 3a5BKU Ha IIPOJIAXKY, IOJaHHOM MapKeT-MeUKepOM B OTHOLLICHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ yuyeToM o0beMa BCeX MOAAHHBIX
3TUM MapkeT-MeNKepoM 3asBOK Ha NPOAAXKY, LIEHA KOTOPHIX HE BBIILIE
LICHBbI IaHHOMN 3asBKM, COCTABIIsIET HE MEHEE MUHMMAJIbHOIO 00beMa
3asBOK.

Ksant

nepuo 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, orpeaensemas no 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
MOJJIEPKAHUSA 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 110

HNucTpyMeHTy

CpPOK HCHOJIHEHHsT 10 MHCTpyMEeHTYy, HauMmeHee yIaJIcHHBIA OT
Toprosoro s, B KOTOPBIA OCYILECTBIISIETCS 1T0AAYa U MOAIEP/KAHNE
JBYCTODOHHUX  KOTHPOBOK 1O  JaHHoMy  MHcTpymeHTy,
o0o03Havaembli kak i=Nn (rae N= 1, 2, ... — MOPSAAKOBBII HOMEP CpOKa
UCHOJHEHUs o MIHCTpyMeHTy).

Cnenyiommii 3a OJIKalImm
CPOK MICIIOJIHEHHUS IO

CpOK ucrosiHeHust no MHCTpyMeHTYy, onpeaensieMslii o gopmyre:
i=n+l

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

M OCTACTCA NOCTOAHHBIM OO0 SKCIIMPAIHH.

BasucHsblil akTus (U)

basucHsbIil aktuB MHCTpyMEHTa

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOsIIEH HporpaMMe,

HUCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI[ (AO), a npu OTCYTCTBHM TaKOBBIX TEPMHUHOB — B COOTBETCTBHM C JIEHCTBYIOIIUM
3aKO0HOIaTenbCTBOM Pocculickoit @enepannu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1.

3nauenue Cnpsga JIBYCTOPOHHHUX KOTHPOBOK B oOs3arenscTBax MapkeT-meiikepa

ompenensercs no (opmysae ¢ IMOCISAYIOIIUM OKpPYIJIEHHEM /10 MHHHUMAJIBHOTO Iara IeHbI
HHucTpymeHTa 1o npaBuily MaTeMaTUYeCKOTO OKPYTJICHHUS:

axlVserxVegager*100

max{ ;b%}, Toe

Texp—T
365

KoadduumenTsl

aub

IMOCTOAHHBIC BEJIMYHUHBI, OIIPEACTIACMBIC TJIA I/IHCTPYMCHTa B ITYHKTC
2.2.2. Hacroguent [TporpamMmmsi.




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 — 1aTa ucnoaHeHust IHCTpyMeHTa,

T — nara pacuera Cpa/a 1ByXCTOPOHHUX KOTUPOBOK.

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

2.2.2. Mapker-MeiiKkep BBITIONHSACT O00S3aTENbCTBA TOJBKO IO TEM CPOKAM HWCIOJHEHUS
HNucTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabnuiax Nel—2 HacTosIero myHkra:

Taoéanma Ne 1

YcnoBus nonaepxkanus B reueHue Ksanrta =1 aABycTOpOHHUX KOTUPOBOK IO IPEMHUAIBHOMY
OIIMOHY Ha 00bIKHOBeHHBIC akiu [TAO «["a3npom» K=1(HeaenpHbli) ¢ OJIMKAHIITIM CPOKOM
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1 CS-STEP*5 | 800 | max{0,14*IV*vega*100/\((Texp-T)/365); 2%} | 0.0454
2 CS-STEP*4 | 800 | max{0,14*IV*vega*100/\((Texp-T)/365); 2%} | 0.0454
800
3 CS-STEP*3 max {0, 14¥IV *vega*100/V((Texp-T)/365); 2%} | 0.0454
800
4 CS-STEP*2 max {0,14*IV*vega*100/V((Texp-T)/365); 2%} | 0.0454
800
5 CS-STEP max {0,14*IV*vega*100/\((Texp-T)/365); 2%} | 0.0454
10:00 -18:50
800 , MCK
6 |CALL CS max {0,07*IV*vega*100/\((Texp-T)/365); 1%} | 0.0460 60% 60% (UTC+3)
800
7 CS+STEP max {0,07*IV*vega*100/\((Texp-T)/365); 1%} | 0.0454
800
8 CS+STEP*2 max {0,07*IV *vega*100/V((Texp-T)/365); 1%} | 0.0454
800
9 CS+STEP*3 max {0,07*IV *vega*100/V((Texp-T)/365); 1%} | 0.0454
800
10 CS+STEP*4 max {0,07*IV *vega*100//((Texp-T)/365); 1%} | 0.0454
800
11 CS+STEP*5 max {0,071V *vega*100/V((Texp-T)/365); 1%} | 0.0454




12 CS-STEP*5 800 max {0,07*IV*vega*100/\((Texp-T)/365); 1%} | 0.0454
800
13 CS-STEP*4 max{0,07*IV*vega*100/\((Texp-T)/365); 1%} | 0.0454
800
14 CS-STEP*3 max{0,07*IV*vega*100/\((Texp-T)/365); 1%} | 0.0454
15 CS-STEP*2 800 max {0,07*IV*vega*100/((Texp-T)/365); 1%} | 0.0454
800
16 CS-STEP max{0,07*IV*vega*100/\((Texp-T)/365); 1%} | 0.0454
800
17 | PUT CS max{0,07*IV*vega*100/\((Texp-T)/365); 1%} | 0.0460
18 CS+STEP 800 max {0,14*IV*vega*100/((Texp-T)/365); 2%} | 0.0454
800
19 CS+STEP*2 max {0,14*IV*vega*100/\((Texp-T)/365); 2%} | 0.0454
800
20 CS+STEP*3 max {0,14*IV*vega*100/\((Texp-T)/365); 2%} | 0.0454
800
21 CS+STEP*4 max {0,14*IV*vega*100/\((Texp-T)/365); 2%} | 0.0454
22 CS+STEP*5 800 max {0,14*IV*vega*100/\((Texp-T)/365); 2%} | 0.0454
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0.0460 mns
CALL, Koapdumuent a=0,1 , b=1%; mns put CS+ u call CS- ) o o
2 PUT 800 Koaddurment a=0,2 , b=2% CS,0.0454 60% ul
Jpyrue
0.0460 s
= =1%: -
o |G| | Kobmmen c00b b apucs eSS | o5 ni- | e | o
1200 5 7 ’ JApyrue
0.0460 s
= =1%: -
4 le\UL_II__, Koa(bdmuner:gog(b(()l;lld ’yl[)eHlT/;’:l(l)H; pgi;§+ u call CS CS. 0.0454 - 60% 60%
1200 " e ’ JIpyrue
CALL Koadpurment a=0,04 b=0,5% ;s put CS+ u call CS-| 0.0460 mis
5 PUT ' ko3 pument a=0,08, b=1% CS, 0.0454 - 60% 60% 10:00 -18:50
50 Jpyrue MCK
CALL Koadpurment a=0,05 , b=0,5% mist put CS+ wu call 0.0460 ms (UTC+3)
6 PUT ' CS- Koadppunment a=0,1 , b=1% CS, 0.0454 - 60% 60%
50 Jpyrue
0.0460 nnsa
= =1%: -
7 CALL, Koadpurment a=0,07 b=1 A:, I puiCS-*— u call CS CS, 0.0454 - 60% 60%
PUT ko3¢ durrent a=0,14, b=2%
100 Jpyrue
0.0460 st
= =1%: -
8 CALL, Koadpuument a=0,1 , b l/o,j[Hﬂ puﬁCS+ u call CS CS. 0.0454 - 60% 60%
PUT Koaddumuent a=0,2 , b=2%
100 JIpyrue
CALL Koagpdumment a=0,07 b=1%; s put CS+ u call CS- 0.0460 nx
9 ' ’ o WU Pt CS, 0.0454 - 60% 60%
PUT ko3¢ durrent a=0,14, b=2%
400 Jipyrue




0.0460 st

= =19/ -
10 CALL, Koappumuent a=0,1 , b=1 A],_zm;[ puiCSJr u call CS CS. 0.0454 - 60% 60%
PUT Koadpurment a=0,2 , b=2%
400 Jipyrue
CALL Koadpunuent a=0,04 b=0,5% ;s put CS+ u call CS-| 0.0460 ms
11 PUT ' ko3¢ durrent a=0,08, b=1% CS, 0.0454 - 60% 60%
10 Japyrue
CALL Koadpumuent a=0,05 , b=0,5% mns put CS+ u call 0.0460 s
12 PUT ' CS- Kosdppunuent a=0,1 , b=1% CS, 0.0454 - 60% 60%
10 Japyrue
0.0460 mns
- =1%: -
13 CF/)A\UL_ll__, Koagpdumment a=0,07 b=1 A;,(fulvi ptl)lig)/S"r u call CS CS. 0.0454 - 60% 60%
4000 ko3¢ durent a=0,14, () pyrEe
CALL Kos(dmuent a=0,1 , b=1%: w1z put CS+ u call €S- | 0:0460 ax
14 PUT ' K > ;O 2 b=2% CS, 0.0454 - 60% 60%
4000 o3¢ durent a=0,2 , 0 ApyTHE
CALL Kosdmmtent a=0,07 b=1%; s put CS+ u call cs- | 0:0460 ax
15 PUT' ’ =’O 14, b=2% CS, 0.0454 - 60% 60%
1200 kodurment a=0,14, o ApyTHE
CALL Kooddument a=0,1 , b=1%; s put CS+ u call Cs- | 00460 1
16 PUT' K (bq;n’n r ’:0 2 b=2% CS, 0.0454 - 60% 60%
1200 03 THEHT 80,2, ? JIpyrue
CALL Koaddurment a=0,04 b=0,5% ;ans put CS+ u call CS-| 0.0460 mis
17 PUT ! ko3 durrent a=0,08, b=1% CS, 0.0454 - 60% 60%
50 JIpyrue
CALL Koa¢pdumment a=0,05 , b=0,5% mis put CS+ u call 0.0460 s
18 PUT ! CS- Koadpdumuent a=0,1 , b=1% CS, 0.0454 - 60% 60%
50 JIpyrue
CALL Koaddurment a=0,04 b=0,5% ;ans put CS+ u call CS-| 0.0460 mis
19 PUT ! ko3 durrent a=0,08, b=1% CS, 0.0454 - 60% 60%
50 Japyrue
CALL Koaddurment a=0,05 , b=0,5% mus put CS+ u call 0.0460 st
20 PUT ' CS- Kosdppunument a=0,1 , b=1% CS, 0.0454 - 60% 60%
50 Jpyrue
0.0460 mns
- =1%: -
21 CALL, Koaddurment a=0,07 b=1 A>_, VTS puiCS-*— u call CS CS, 0.0454 - 60% 60%
PUT 200 ko3 durpent a=0,14, b=2% ApyrHe
0.0460 myst
= =1%: -
29 CALL, Koaddumment a=0,1 , b=1 Ay,::um puECS+ u call CS CS, 0.0454 - 60% 60%
PUT Kosddurment a=0,2 , b=2%
200 JIpyrue
CALL Koadpdument a=0,04 b=0,5% ;s put CS+ u call CS-| 0.0460 mst
23 PUT ' k03¢ durrent a=0,08, b=1% CS, 0.0454 - 60% 60%
5 JIpyrue
CALL Koadpdumment a=0,05 , b=0,5% mas put CS+ u call 0.0460 ms
24 PUT ' CS- Kosdppunument a=0,1 , b=1% CS, 0.0454 - 60% 60%
5 JIpyrue
0.0460 myst
- —1%: -
25 CALL, Koadpdumment a=0,07 b=1 /oi UL puECS+ u call CS CS. 0.0454 - 60% 60%
PUT 100 ko3¢ durrent a=0,14, b=2% npyTHe
0.0460 st
= =19/ -
2% CALL, Koappumuent a=0,1 , b=1 A],jm;l puiCSJr n call CS CS, 0.0454 - 60% 60%
PUT 100 Kosdpdumment a=0,2 , b=2% npyTHe
0.0460 st
- —1%: -
27 CF',AU"T"' Koa‘i’q’"weﬁ;ﬁ)gfﬁi f;(f[ ' p§i§>§+ neall CS- | o5 0.0454 - 60% 60%
1600 ! 7 ’ Jpyrue
0.0460 s
- =1%: -
28 ClgAUL_II__, Koa(b(bmme}llg a(b(()l;l , b=1 /u,=)(1)n;1 p;li;SJr u call CS CS. 0.0454 - 60% 60%
1600 osddunment a=0,2 , o Apyrue
0.0460 s
= =1%: -
29 CALL, Koadpurment a=0,07 b=1 A>_, I puiCS-*— u call CS CS. 0.0454 - 60% 60%
PUT 700 ko3¢ ¢urment a=0,14, b=2% HpyTHe
0.0460 s
- =1%: -
30 CALL, Koaddurment a=0,1 , b=1 A),_Jmﬂ puiCS+ u call CS CS. 0.0454 - 60% 60%
PUT Koadunumenr a=0,2 , b=2%
700 Jpyrue
CALL Koapdument a=0,04 b=0,5% ;s put CS+ u call CS-| 0.0460 mnst
31 PUT ! ko3¢ durrent a=0,08, b=1% CS, 0.0454 - 60% 60%
25 JIpyrue




CALL Koadpuuuenr a=0,05 , b=0,5% mns put CS+ u call 0.0460 nns
32 PUT ' CS- Kosdduuuenr a=0,1 , b=1% CS, 0.0454 - 60% 60%
25 Jipyrue
0.0460 st
- =1%: -
33 CALL, Koagpdumment a=0,07 b=1 A;_, ISt puiCS-*— u call CS CS. 0.0454 - 60% 60%
PUT 100 ko3¢ durrent a=0,14, b=2% J—
0.0460 st
- =1%: -
34 CALL, Kosdpdunuenr a=0,1 , b l/o,_unﬂ puiCS-F u call CS CS. 0.0454 - 60% 60%
PUT Koaddumment a=0,2 , b=2%
100 Japyrue
CALL Koadpunuent a=0,04 b=0,5% ;s put CS+ u call CS-| 0.0460 ms
35 PUT ' koaddunment a=0,08, b=1% CS, 0.0454 - 60% 60%
10 JIpyrue
CALL Koadpunuenr a=0,05 , b=0,5% mns put CS+ u call 0.0460 naus
36 PUT ' CS- Kosdpdunment a=0,1 , b=1% CS, 0.0454 - 60% 60%
10 JIpyrue
0.0460 st
- =1%: -
37 CALL, Koadpumuent a=0,07 b=1 A;_, ULt puiCS-*— u call CS CS. 0.0454 - 60% 60%
PUT 300 ko3¢ durpent a=0,14, b=2% ipyrHe
0.0460 ms
- =1%: -
38 CALL, Koa¢pdumuent a=0,1 , b lA),_J:mﬂ puiCS-f- u call CS CS. 0.0454 - 60% 60%
PUT 300 Koaddunuent a=0,2 , b=2% pyrHe
CALL Kosppmment a=0,07 b=1%; s put CS+ u call CS- | 00400 15
39 ' ! _ _ CS, 0.0454 - 60% 60%
PUT 200 koo purent a=0,14, b=2% pyrHe
0.0460 ms
= =1%: -
40 CALL, Koaddumuent a=0,1 , b 1/0,_£[J'I$[ puiCS+ u call CS CS. 0.0454 - 60% 60%
PUT 200 Koaddunuent a=0,2 , b=2% pyrHe
CALL Kosduument a=0,07 b=1%; s put CS+ u call €S- | 00460 1
41 ' > > N CS, 0.0454 - 60% 60%
PUT 100 ko3 durpent a=0,14, b=2% J—
CALL Koappunuent a=0,1 , b=1%; st put CS+ u call CS- 0.0460 21
42 ' - - _ CS, 0.0454 - 60% 60%
PUT Koaddurmenr a=0,2 , b=2%
100 Jpyrue
CALL Koaddurment a=0,04 b=0,5% ;anst put CS+ u call CS-| 0.0460 mis
43 PUT ' koaddunment a=0,08, b=1% CS, 0.0454 - 60% 60%
300 Jpyrue
CALL Koadpdumment a=0,05 , b=0,5% mra put CS+ u call 0.0460 ms
44 PUT ' CS- Kosddunuenr a=0,1 , b=1% CS, 0.0454 - 60% 60%
300 Jpyrue
0.0460 nnsa
- —1%: -
45 CALL, Koadpumment a=0,07 b=1 /oi inié: puECS+ u call CS CS. 0.0454 - 60% 60%
PUT 600 koo urment a=0,14, b=2% pyrHe
0.0460 nnsa
- =1%: .
46 CALL, Koaddumuent a=0,1 , b lA;,fm;I puiCSJr u call CS CS. 0.0454 - 60% 60%
PUT 600 Koaddumment a=0,2 , b=2% pyrHe
CALL Koobemment a=0,07 b=1%; s put CS+ m call CS- | 0200 21
47 PUT’ (m)’ :’0 14, b=29% CS, 0.0454 - 60% 60%
2000 koaddunuent a=0,14, o Apyrue
0.0460 st
- =1%: -
2000 ! e ’ Jpyrue
CALL Koadpdumment a=0,07 b=1%; mrs put CS+ u call CS- 0.0460 nx
49 ' ’ ” N CS, 0.0454 - 60% 60%
PUT 800 ko3¢ durrent a=0,14, b=2% npyTHe
0.0460 s
= =19/ -
50 CALL, Koappumuent a=0,1 , b=1 A],_zm;l puiCSJr u call CS CS. 0.0454 - 60% 60%
PUT Koadunumenr a=0,2 , b=2%
800 Jipyrue
CALL Koadpurment a=0,04 b=0,5% ;s put CS+ u call CS-| 0.0460 mis
51 PUT ' ko3 pument a=0,08, b=1% CS, 0.0454 - 60% 60%
50 Jpyrue
CALL Kosddurment a=0,05 , b=0,5% mns put CS+ u call 0.0460 mst
52 PUT ' CS- Kosddunuenr a=0,1 , b=1% CS, 0.0454 - 60% 60%
50 Japyrue
0.0460 st
= =1%: -
53 CF')“U'-T'-v KOBQ)CbHuHe:;;b 5,07 l; 1 fz, s pl;i 29)5* neall CS- | o506 0454 - 60% 60%
2000 HHHCHT Y 0 JIpyrue




0.0460 st
= =19/ -
54 CEAUL':'_’ KOB(bq)I/IHI/IeII{(T a=0,1, b=1 A],:z(I)n; ptl)lizcoj+ u call CS CS. 0.0454 - 60% 60%
2000 03¢ unment a=0,2 , 0 o—
0.0460 mns
= =1%: -
55 CALL, Koadpumuent a=0,07 b=1 A;_, ULt puiCS-*— u call CS CS. 0.0454 - 60% 60%
PUT koaddunuent a=0,14, b=2%
100 Japyrue
0.0460 mns
- =1%: -
56 CALL, Koappuuuent a=0,1 , b l/o,_mm puiCS+ u call CS CS. 0.0454 - 60% 60%
PUT 100 Koaddumment a=0,2 , b=2% J—
CALL Koadpunuent a=0,07 b=1% ;mns put CS+ u call CS- | 0.0460 mns
57 PUT ' koaddunment a=0,14, b=2% CS, 0.0454 - 60% 60%
200 JIpyrue
CALL Koaddunmenr a=0,1 , b=1% nns put CS+ u call CS- | 0.0460 mns
58 PUT ' Koappumuent a=0,2 , b=2% CS, 0.0454 - 60% 60%
200 JIpyrue
CALL Koadpunuent a=0,07 b=1% ;mns put CS+ u call CS- | 0.0460 mns
59 PUT ' ko3¢ durment a=0,14, b=2% CS, 0.0454 - 60% 60%
200 JIpyrue
CALL Koappumuent a=0,1 , b=1% mnst put CS+ u call CS- | 0.0460 nnst
60 PUT ! Koaddunuent a=0,2 , b=2% CS, 0.0454 - 60% 60%
200 JIpyrue
CALL Koaddurment a=0,07 b=1% ;ans1 put CS+ u call CS- | 0.0460 mis
61 PUT ! ko3 durrent a=0,14, b=2% CS, 0.0454 - 60% 60%
400 Jpyrue
CALL Koappumuent a=0,1 , b=1% must put CS+ u call CS- | 0.0460 nnst
62 PUT ! Koaddunuent a=0,2 , b=2% CS, 0.0454 - 60% 60%
400 Jpyrue
CALL Koaddurment a=0,07 b=1% ;ans put CS+ u call CS- | 0.0460 mis
63 PUT ! ko3 durrent a=0,14, b=2% CS, 0.0454 - 60% 60%
200 Japyrue
CALL Koappumuent a=0,1 , b=1% mnst put CS+ u call CS- | 0.0460 nnst
64 PUT ' Kosddunmenr a=0,2 , b=2% CS, 0.0454 - 60% 60%
200 Jpyrue
CALL Koaddurment a=0,07 b=1% ;ans put CS+ u call CS- | 0.0460 mis
65 PUT ' koaddunuent a=0,14, b=2% CS, 0.0454 - 60% 60%
100 Jpyrue
CALL Koapdumuent a=0,1 , b=1% mmst put CS+ u call CS- | 0.0460 st
66 PUT ' Koadpurment a=0,2 , b=2% CS, 0.0454 - 60% 60%
100 Jpyrue
CALL Koaddumment a=0,07 b=1% ;s put CS+ u call CS- | 0.0460 st
67 PUT ' koaddunuent a=0,14, b=2% CS, 0.0454 - 60% 60%
400 Jpyrue
CALL Koapdumment a=0,1 , b=1% mmst put CS+ u call CS- | 0.0460 st
68 PUT ' Koadpurment a=0,2 , b=2% CS, 0.0454 - 60% 60%
400 JIpyrue
CALL Koaddumment a=0,07 b=1% ;s put CS+ u call CS- | 0.0460 st
69 PUT ' koaddunuent a=0,14, b=2% CS, 0.0454 - 60% 60%
200 Jpyrue
CALL Koapdumuent a=0,1 , b=1% mmst put CS+ u call CS- | 0.0460 st
70 PUT ' Koadpumument a=0,2 , b=2% CS, 0.0454 - 60% 60%
200 Jpyrue
CALL Koadpdumment a=0,07 b=1% ;s put CS+ u call CS- | 0.0460 st
71 PUT ! ko3¢ purment a=0,14, b=2% CS, 0.0454 - 60% 60%
200 Jpyrue
CALL Koaddunwmenr a=0,1 , b=1% mns put CS+ wu call CS- | 0.0460 s
72 PUT ' Koaddurment a=0,2 , b=2% CS, 0.0454 - 60% 60%
200 Jipyrue

2.2.3. bnmxaiimuM cpokoM HcnioHeHus MHCTpyMeHTa npu3HaeTcsi COOTBETCTBEHHO OnnKaiiias
JlaTa MCIOJIHEHMs COOTBETCTBYIoLero MHCTpymMeHTa, NPUXOASAIIASACA Ha KaXAYH Cpeny
KaJICHIAPHOTO MeCALa, KPOME TPETheN Cpebl Ul HENCIBHBIX CEPUN U KA1y TPETBIO Cpely
KaQJICHIAPHOT'0 MeCsa Il MECAYHBIX CEpUM.

2.3. B reucnne OtueTHOro neproaa Mcnonuurenu Bupase He Oosee 5 (MATh) pa3 HE UCIIOIHATH B
TedueHue Kaxaoro (-ro KBanrta kaxiaoro ToproBoro aHs 00s3aTeNbCcTBa B OTHOIICHUU K-0TO



HNHcTpyMeHTa ¢ 1-bIM CPOKOM HMCTIOJTHEHUS, YKa3aHHbIE B MyHKTE 2.2. HacTosmel [Iporpammer B
oTtHomeHNH k-oro MHCTpymMeHTa C i-bIM CpPOKOM HCIONHEHHs B (-Thii KBant. B ciyuae
HapyleHus B TedeHue OTYeTHOro nepuo/ia TaHHOTO YCJIOBHS IIPU OKa3aHUM MapkeT-Merkepom
yeayr no k-omy MHCTpyMeHTY B Tedenue q-oro KBanta ToproBoro aHs, Takue yCIyrd B TeUCHHE
g-oro KBaHTa B OTHOLIEHHH COOTBETCTBYIOIIEro MHCTpymMEeHTa CUMTAIOTCs HE OKa3aHHbIMHU. B
YaCTH UCTIOJTHEHUS 0053aTeNIbCTBA M0 HEJICIbHBIM CEPHSIM CBSI3aHBI C HCIIOTHEHUEM 0053aTeIbCTB
10 MECSTYHBIM CEpPUSIM COOTBETCTBYIoLIEro MHcTpymeHTa.

3. Boznarpaxaenue Mcnonnurenei.

3.1 Pasmep BoznHarpaxaenus HcnonHuteneil 3a BelnoiaHeHUE VCMOTHUTENSIMH B TEUYEHUE
OtueTHOrO nepuoa o0s3arenbeTB VicnoaHuTeNel Ha YCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosmieit [IporpamMmel, ¢ cobmonenneM myHkTa 2.3. Hacrosuied [IporpaMmel, paBeH cymme
BO3HarpaxaeHui, onpenensemsix no ®opmymnam Nel u Ne2 B 0THOLIEHUM KayKJOW IPYIIIBI KOJIOB
pa3zena perucrpa ydera MO3MIUN, MCIOJNB3YyEMbIX MPHU BBITOJIHEHUU 00s3aTeNbCTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuiel IIporpaMMoil Ha OCHOBaHMM 3aKJIFOYEHHOro ¢ bupxen
JIoroBOpa 00 OKa3aHUM YCIYyT MapKeT-Meikepa.

®opmyiia Nel:
0.25 X X j gl Fee ¥29 x (1,(Tmm

active

k
]q,Topt ) + 1) X Lg (Tmst]q,Ts q)}
Irac
e [, ;IPUHUMAET CIEYIOLIEC 3HAYCHHUS:

( Tmm’-‘q
1, ecau = 75%
Topt].q

5
Tmm" \
} q
— 60%
I, (Tmm] . Topt" ) ] / Top 0 Trmmk,
— | ,ecnn60% < ——" < 75%
5% — 60% Toptj.‘q

\ —1, uHayue

« Tmmjg-
KOTUPOBOK B TeueHue g-oro Ksanra B j-ii Topromeiii neHp mo k-omy WHcTpymeHTy
(U3MepsieTcs B CEKYHAAX);

O6ma;1 MPpOAOJIKUTCIIBHOCTE TMOAACPIKAHUA MapKeT MCI/IKepOM ABYCTOPOHHUX

o Topt}fq — OOmiass mpoaoJDKUTEIBHOCTh (-oro KBanTa B -t ToproBeiii jaeHb 1o K-omy
NucTpymeHTy (M3MepseTcst B CEKyHIax );

. Tmst}fq — MUHUMajibHas (akTUyecKass TMPOJIOJDKUTEIBHOCTh MoJaJepkaHus Mapker-
MeHKepOM BYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUUECKOU MPOJOIKUTEIEHOCTH
MOJIeP)KaHUsl  IBYCTOPOHHUX KOTHPOBOK IO KakaoMy cTpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [IporpamMMel, B TeueHnue -oro KanTa B j-if Toprossiii
JeHb (U3MepseTcs B CEKyH/1ax);

k
e Tsjg

(u3mepsieTcs B CEKyHAAX);

— MPOJOIDKUTENLHOCTH (-oro KBanTa B j-if ToproBsiii nenb no k-omy MHCTpymMeHTY

k.j.aq
e Fee ./ ., — CyMMa OuUpKEBOro cOOpa ¥ KOMHCCHOHHOIO BO3HAIPaXKACHUS 32 KIMPHUHT,

B3UMaeMasi ¢ MapkeTr-meiikepa 1o ceKaM, 3aKJIIOUYeHHBIM B TedeHue q-oro Kmanra B j-it
Toprogsrii 1eHb 110 k-oMy MHCTpyMEHTY CO CpOKaMK UCTIOJIHEHUSI ¥ CTpaiikaMu, YKa3aHHBIMU
B nyHkTe 2.2. Hactosimed [Iporpammbl, Ha OCHOBaHMM O€33JPECHBIX 3asIBOK, MOJAHHBIX
Mapker-MeiikepoM U coaepXkammx Koj(-bl) pasfena perucTpa ydera TO3WIUH,



UCMONb3yeMble IPHU BBIIOJIHEHUU 00s3aTesbcTB Mapker-melikepa B COOTBETCTBUU €
Hacrosmei [IporpaMMoil Ha OCHOBaHHMHM 3aKJIFOUEHHOTO C bupxeil moroBopa 00 oxazaHUH
yCIyT MapKeT-MeHKepa, IIPU YCJIOBUH, YTO JAaHHBIE 3asBKU 3aperuCTpUpoBaHbl B Peectpe
3asiBOK C OOJIBIIMMH HOMCpaMH, 4CM HOMCpPA COOTBCTCTBYIOIIUX BCTPCYHBIX 3asBOK IIO
cooTBeTCTBYIOIMM I1apHbIM cenkam?;

k=1, 2, ... — HOPSIKOBbIi HOMEP COOTBETCTBYIOIIEr0 MHCTpyMEeHTa, YKa3aHHOTO B IIYHKTE
1 nacrosimeit [Iporpammer;

j=1,2, ... — nopsakoBslii HoMep TOProBoro JAHs COOTBETCTBYIOMIETO MECAIIA;

g=1,2, ... —nopsakobsiii Homep KBaHTa, ykazaHHbli B myHKTe 2.2. HacTosme [IporpaMmmsl.
Tmst}‘q

1, ecin ok > 60%

.aq
0, uHaue

Lq (Tmst}‘

‘3 Tsiq) = Li(Tmstfy ;Tsfy) =

Zk,j,q{[max(o; Iq(Tmm‘fC Topt}‘,q) X (S5, —8)+ Sl)] X Lq(Tmstl‘ Ts}fq)}

j,q ) j.q’

k

, TIIe

S1—100 000 (Cto Thicsu) py6ieii;
S, 200 000 ([Isectu Thicsu) pybueii;

K ]'-‘_q— KOJIMYECTBO CPOKOB HCIOJHECHHS 1m0 k-omy MHCTpyMeHTy, Mo kKoTtopomy Mapker-
Mmelikep B TeueHue (-oro KBanta B j-it ToproBwiii JeHb 00s3aH BBHIMNOJIHATH YCIOBUS
MOJ/IepKaHUsI TBYCTOPOHHUX KOTHPOBOK, MPEIYCMOTPEHHBIX B TMYHKTE 2.2. HACTOSIIEH
IIporpammel. Ilpu onpeneneHnu konuuecTBa TOProBeIX AHENH COOTBETCTBYIOLIETO MECSLA,
TaK)K€ yUHUTBHIBAIOTCS TOProBbIE JHU, B KOTOPHIE MOJHOCTHIO JIMOO YaCTUYHO TOPTH OBbLIN
IIPUOCTAHOBIICHBI.

3.2. Ilpu ompeneneHun KomnyecTBa TOProBBIX JHEH COOTBETCTBYIOMIETO MeCAIa, TaKkKe
yuuThIBatoTCsl ToproBble JHH, B KOTOpbIE MOJHOCTHIO JIMOO YAaCTUYHO TOPrU ObUIM
IIPUOCTAHOBIICHBI.

2 TepMUH ONPENENAETCSA B COOTBETCTBUM TIPABMIIAMH KIIMPHHTA, yTBEPKIEHHBIMU KIIMPUHTOBBIM LIEHTPOM 1
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



