IIporpamma Nel «IIpemuabHbIe ONIUOHBI HA 30JI0TOY

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 | OnumoH Ha 30J10TO (Hez[eJH,HbIﬁ)1

k=2 | Onuuon Ha 30710TO (MECSIYHBIN)

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTebCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIOIIne

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MakCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPENIOKEHHS Ha
NOKYIIKY W JIy4IlIel LIEHON NPENIOKEHUS Ha MPOJaXy M0 MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B oTHolleHuU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl ITHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

Jlyuiias nieHa npeaa0KeHus
Ha IMOKVYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, T0IaHHOM MapkeT-MelKepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00OBeMa BCEX IMOJAHHBIX
3TUM MapkeT-MeiKkepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPBIX HE HUXKE
LIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3a51BOK.

JIy4iiag neHa npemioKeHus
Ha OPOJIaXKy

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHOM MapKeT-MeMKepOM B OTHOILICHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOAAHHBIX
9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPHIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIET HE MEHEe MUHHMAJIbHOIO 00beMa
3asBOK.

KBant

nepuoj; BpeMeHu ToproBoi ceccuu, B T€UEHHE KOTOporo Mapker-
MeHKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (rae
1, 2, ... - nopsakoBsiii HOMep KBanta). [Ipogomxurensnocts KBanrta
(Ts) u3mepsieTcst B CEKyHIaXx.

O6H_[a${ OPpOAOIKUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxomy KBaHnry;

Kstr_put - xomuuectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxomy Ksanry.

O6H_[a}1 OPOAOCIKUTCIBHOCTD
DoAACPXKAaHWA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYNHA, ONpeseseMas B CEKyH1ax B paMkax onHoro KBaHrta kak
CyMMapHasi [0 CTpalKaM IPOJOJDKUTEIBHOCTh IOJACPKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTHPOBOK OTAEIBHO 110 KaXA0OMY
HNHCTpyMEHTY ¢ y4€TOM CpOKa UCIIOJIHEHHS.

! «HepenbHblii» uiu «MecsuHbIH» OILMOH Kak oH onpejeneH B CIMCKe AT, ABISIOUMXCS HOCIEAHUME THAMU
3aKITFOYCHUS OMIIMOHOB, KOTOPHIi pasMenieH Ha caiite [TAO MockoBckas bupxa B cetn THTepHET 110 aapecy:
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bikaimmii cpok CPOK HcCHoOiIHeHus 10 HMHCTpyMeHTy, HauMeHee YAAJICHHBIA OT

UCHOJIHEHUS 110 ToproBoro AHsl, B KOTOPBIH OCYIIECTBISETCS M0/1aya U MOAepKaHUE
NuctpymeHTy JIBYCTOPOHHUX  KOTHPOBOK 1O  JaHHOMy  HHCTpymeHTy,
obo3HavaeMblii Kak i1=N (rme N= 1, 2, ... — HOPSAKOBBIA HOMEP CPOKa

ucnosHeHus no MHCTpymMeHTy).

Crenyronui 3a OIMKalIiuM | CPOK UCTIOTHEHHS 110 IHCTpyMEHTY, onpenenseMblid 1o ¢hopmyie:
CPOK HMCTIOJIHEHHS 10 iI=n+l

NHCcTpyMEeHTY

OTYeTHBIN epuosa KaJICHAAPHBIN MeCsL]

Step I1ar cTpaiikoB

basucubrii akTuB (U) bazucheiit aktuB UHCTpyMeHTa

Tepmunbl, He omnpeaeraeHHble B Hacrosdwmed Ilporpamme, wHCHoOIb3ylOTCS B 3HAUCHMSIX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu ITAO MockoBsckas bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKoHoAarenbcTBOM Poccuiickoit denepanun.

2.2. ITapameTpsl 00s13aTenbCTB MapkeT-melkepa.

2.2.1. 3nauyenue Crnpsna ABYCTOPOHHUX KOTHPOBOK B o0s3arenbcTBax Mapker-melikepa
onpenensercs no (opmysae ¢ IMOCISAYIOIIUM OKpPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IeHbI
HNHcTpyMeHTa 110 npaBUily MaTEMaTUYECKOTO OKPYTJICHHUS:

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

Koo unuensi IIOCTOSIHHBIE BEJIMYMHBI, onpeeisieMble Ui IHCTpyMeHTa B ITyHKTE
aub 2.2.2. nacrosuiei [Iporpammsl.

IV (X) BMeHeHHas BOJIaTUIIBHOCTH ONLIMOHOB IO CTpailkam, B TOJIAX

Vega (X;) UyBCTBUTEIBHOCTh K M3MEHEHHUIO BOJIATUILHOCTU

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCTIOJTHECHHUS I/IHCTp}/MeHTa, rac

KoanuecTtBO aHEN 10
ucnosHeHus (Texp— T)

Texp — Aata ucnonnenust MuctpymenTa,

T — nara pacuera Crips1a JBYXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-MeHKep BBIMOJIHSAET OO0SA3aTENHCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNucTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmuiax Nel—2 HacTosIero myHKTa:

Taoauma Ne 1

YcnoBus noanepxkanus B redenne KBanta =1 1ByCTOPOHHUX KOTMPOBOK MO MPEMUAIBHOMY
OIIMOHY Ha 3070T0 K=1(HenenpHbIi) ¢ ONMKAUIINM U CIeTYIOUIHN 32 ONMKaHIIIM CPOKOM
UCIIOJHEHUS
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1 CS-STEP*5 max {0,04*IV *vegal 00/\((Texp-T)/365);0,3%}
50 0,045
2 CS-STEP*4 max{0,04*IV*vegal 00/N((Texp-T)/365):0,3%}
50 0,045
3 CS-STEP*3 max {0,04*IV*vegal 00/N((Texp-T)/365):0,15%}
50 0,045
4 CS-STEP*2 max {0,04*IV*vegal 00/N((Texp-T)/365):0,15%}
50 0,045
5 CS-STEP max {0,04*IV*vegal 00/N((Texp-T)/365):0,15%}
50 0,045
6 CS max{0,03*IV*vegal 00/N((Texp-T)/365):0,1%}
CALL 50 0,05
7 CS+STEP max {0,03*IV*vegal 00/N((Texp-T)/365);0,1%}
50 0,045
(92
8 CS+STEP*2 max{0,03*IV*vegal 00/N((Texp-T)/365):0,1%} 3}
|_
50 0,045 )
=
9 CS+STEP*3 max{0,03*IV*vegal 00/N((Texp-T)/365):0,1%} Q
50 0045 | 75% | 75% =
o
<
10 CS+STEP*4 max{0,03*IV*vegal 00/N((Texp-T)/365):0,2%} =
50 0,045 o
S
11 CS+STEP*5 max {0,03*IV*vegal 00/N((Texp-T)/365);0,2%} =
50 0,045
CS-STEP*5 max {0,03*IV*vegal 00/N((Texp-T)/365);0,2%}
12 50 0,045
CS-STEP*4 max {0,03*IV*vegal 00/N((Texp-T)/365);0,2%}
13 50 0,045
CS-STEP*3 max {0,03*IV*vegal 00/N((Texp-T)/365);0,1%}
14 50 0,045
PUT
CS-STEP*2 max {0,03*IV*vegal 00/((Texp-T)/365);0,1%}
15 50 0,045
CS-STEP max {0,03*IV*vegal 00/N((Texp-T)/365);0,1%}
16 50 0,045
CS max{0,03*IV*vegal 00/N((Texp-T)/365);0,1%}
17 50 0,05




CS+STEP max {0,04*IV *vegal 00/N((Texp-T)/365);0,15%}
18 50 0,045
CS+STEP*2 max {0,04*IV*vegal 00/N((Texp-T)/365):0,15%}
19 50 0,045
CS+STEP*3 max {0,04*TV*vegal 00/V((Texp-T)/365);0,15%}
20 50 0,045
CS+STEP*4 max{0,04*IV*vegal 00/N((Texp-T)/365):0,3%}
21 50 0,045
CS+STEP*5 max {0,04*TV*vegal 00/V((Texp-T)/365);0,3%}
22 50 0,045
Taoanma Ne 2
YcnoBus nopnepxkanus B edeHue Kpanta =1 1ByCTOPOHHUX KOTUPOBOK 110 IPEMHUATIBHOMY
OIIHOHY Ha 30J0T0 K=2 (Mecs4HbIii) ¢ OIMKAUIINM M CICAYIOIIUH 32 OIMKAWIIIIM CPOKOM
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1 CS-
STEP*7 50 max{0,06*IV*vegal 00/\((Texp-T)/365):0,4%} |0,0333
2 CS-
STEP*6 50 max {0,06*IV*vegal 00/\((Texp-T)/365);0,4%} |0,0333
3 CS-
STEP*5 50 max{0,06*IV*vegal 00/\((Texp-T)/365):0,2%} |0,0333
4 CS- &
STEP*4 50 max{0,06*IV*vegal 00/N((Texp-T)/365):0,2%} |0,0333 &
'_
5 Cs- 2
STEP*3 50 max {0,06*¥IV *vegal 00/N((Texp-T)/365);0,2%} |0,0333 %
CALL 75% 75% =
6 CS- o
STEP*2 50 max{0,06*IV*vegal 00/\((Texp-T)/365):0,2%} |0,0333 g
—
7 CS-STEP 3
50 max {0,06*¥IV *vegal 00/N((Texp-T)/365);0,2%} |0,0333 =]
8 CS
50 | max{0,04*IV*vegal 00/N((Texp-T)/365):0,15%} | 0,0338
9 CS+STEP
50 | max{0,04*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
10 CS+STEP*
2 50 | max{0,04*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333




11 CS+STEP*
3 50 | max{0,04*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
12 CS+STEP*
4 50 | max{0,04*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
13 CS+STEP*
5 50 | max{0,04*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
CS+STEP*
14 6 50 max{0,04*IV*vegal 00/\((Texp-T)/365):0,3%} |0,0333
CS+STEP*
15 7 50 | max{0,04*IV*vegal 00/((Texp-T)/365);0,3%} | 0,0333
Cs-
16 STEP*7 50 max{0,04*IV*vegal 00/((Texp-T)/365);0,3%} | 0,0333
Cs-
17 STEP*6 50 max{0,04*IV*vegal 00/\((Texp-T)/365):0,3%} |0,0333
Cs-
18 STEP*5 50 | max{0,04*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
Cs-
19 STEP*4 50 | max{0,04*IV*vegal00/N((Texp-T)/365);0,15%} | 0,0333
Cs-
20 STEP*3 50 | max{0,04*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
Cs-
21 STEP*2 50 | max{0,04*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
CS-STEP
22 50 | max{0,04*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
CSs
23 | PUT 50 | max{0,04*IV*vegal00/N((Texp-T)/365):0,15%} | 0,0338
CS+STEP
24 50 max{0,06*IV*vegal 00/\((Texp-T)/365);0,2%} |0,0333
CS+STEP*
25 2 50 max{0,06*IV*vegal 00/N((Texp-T)/365):0,2%} |0,0333
CS+STEP*
26 3 50 max {0,06*¥IV *vegal 00/N((Texp-T)/365);0,2%} |0,0333
CS+STEP*
27 4 50 max{0,06*IV*vegal 00/N((Texp-T)/365):0,2%} |0,0333
CS+STEP*
28 5 50 max {0,06*¥IV *vegal 00/N((Texp-T)/365);0,2%} |0,0333
CS+STEP*
29 6 50 max {0,06*¥IV *vegal 00/N((Texp-T)/365);0,4%} |0,0333
CS+STEP*
30 7 50 max{0,06*IV*vegal 00/\((Texp-T)/365):0,4%} |0,0333

2.2.3. bimxkailliuM ¥ CIEIyIOIMMU 32 HUM CPOKaMH MCHOJIHEHUs] HCTpyMeHTa IpU3HAIOTCS
COOTBETCTBEHHO Ouyimkallass M Cleqyrolle 3a HeH JaThl UCIOJHEHHUS COOTBETCTBYIOILEIO
WHcTpyMeHTa, ornpeiessieMble COrJIaCHO crielu(pUKaui COOTBETCTRYOIEro MucTpymMeHTa.



2.3. B teuenne OtuetHoro mepuona Mcmomuutenu BmpaBe He Oosee 4 (4eThipex) pa3 He
UCTIOJIHATE B TedeHHe Kaxaoro (g-ro Ksanra kaxmoro ToproBoro nHs o0s3aTesNbCcTBA B
oTHoIeHnH K-oro MHCTpyMeHTa ¢ i-bIM CPOKOM HCIIOJHEHHMS, yKa3aHHble B HyHKTe 2.2,
Hacrosmei [Iporpammel B oTHOIeHNH k-oro MIHCTpyMeHTa C i-bIM CPOKOM HCIIOJTHEHUS B (-ThIN
KBant. B cinyuae HapymeHus B TedeHre OTYETHOrO IEpHOJA JaHHOIO YCIOBHS IIPU OKa3aHUU
Mapxker-meiikepom ycuyr 1o k-omy MHCcTpymMeHTy B Teuenue q-oro KBanta Toprosoro nus, Takue
YCIIyTU B TeueHHue -0ro KBaHTa B OTHOLIEHUH COOTBETCTBYIOLEro MHCTpyMEHTa CUNTAIOTCS HE
OKa3aHHBIMH.

3. Bo3narpaxaenue McrioaHurenei.

3.1 Pa3mep Boznarpaxaenuss Mcnonnuteneil 3a BeimojgHeHue VcnomHUTENsIMH B TEUCHHUE
OtuerHoTO Nepuoja o0s3arenscTB VcnonnuTenei Ha yCIOBUSIX, IPEAYCMOTPEHHBIX MyHKTaMH 1-
2 Hacrosieit [Iporpammel, ¢ cobmonenneM nmyHkrta 2.3. Hacrosiei [Iporpammel, paBeH cymme
BO3HarpaxjaeHuil, onpenensieMbix no @opmymnam Nel u No2 B OTHOIIEHMH KaXA0W FPYIIIbI KOJIOB
paszena perucTpa ydera MO3UIIMM, UCIOJIb3YEMbIX MPU BBINOJHEHUU O0A3aTENHCTB Mapkert-
MeHKepa B COOTBETCTBUM C Hacrosuieil [IporpamMmmMoil Ha OCHOBaHMM 3aKJIFOUEHHOTo ¢ bupikei
JI0TOBOpa 00 OKa3aHUM YCIIyTI MapKeT-Meikepa.

®opmyJa Nel:
0.25 X ¥ j 4{Fee kjd o (I,(Tmmf,; Toptf,) + 1) X Lq (Tmstf,; Tsf,)}

active 7,9 ;

npu =1

k,j,1
0.25 X X j{Fee ohive X (L(Tmm/y ; Topth,) + 1) X Ly (Tmstfy ; Tsf)}
, TAC

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

p

Tmm}‘1
lecmn ———= 85%
opt;,
X 5
\Imm; 5 20Pj 1) = [ Topt¥, Tmmf, .
m ,eCJIH7SSW<85A)
—1, uHaue

. Tmm]’-‘q— OO0mrast MPOJOKUTENBHOCTh TOJEep)KaHusT MapkeT-MeKepoM JBYCTOPOHHHUX

KOTUPOBOK B TeueHue g-oro Ksanta B j-if Topromeii nenp mo k-omy WHcTpymeHTy
(u3MepsieTcs B CEKYHAAX);

o Topt}fq — OOmiass mpoa0JDKUTEIBHOCTh (-oro KBanTa B -t ToproBeiii jaeHb 1o K-omy
NucTpymeHTy (M3MepseTcst B CEKyHIax );

L4 Tmst;‘q— MHUHUMAJIbHAaA (I)aKTI/I‘-IeCKa}I OpOAOJDKUTCIIBHOCTE  MMOAACPKAHUA MapKeT-

MeHKepOM JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUEHMH (PaKTUUECKON MPOJOKUTEIbHOCTH
HOJJIEpKaHUS JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. HacTosiei [Iporpammel, B Tedenue g-oro Kanta B j-it Toprossiit
JIeHb (M3MepSeTCs B CeKYH/1aX);

k P o
e Tsj, — npopomkutensHocth g-oro Keanra B j-if Toproseiii nens no K-omy MucTpymenty

(u3MepsieTcsi B CEKyH/Iax);



k.j.aq
Fee /., — CyMMa OUpxeBOro cOOpa M KOMHMCCHOHHOTO BO3HATPAXKAEHMS 3a KIIMPHHT,

B3UMaeMasi ¢ Mapker-Meiikepa Mo caeaKaM, 3aKJIIOUeHHbIM B TeueHue q-oro KBaHTa B j-it
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMH, YKa3aHHBIMHU
B nyHkTe 2.2. Hacrosued [Iporpammbl, Ha OCHOBaHMU O€3aJPECHBIX 3asBOK, MOJAHHBIX
Mapker-MelikepoM M COAEpXKalUX KOJX(-bI) pa3fesia perucrpa ydera MO3ULMM,
UCMOJIb3yeMble IPHU BBIIOJIHEHUU 00s3aTesbcTB Mapker-melikepa B COOTBETCTBUU €
Hacrosmei [IporpaMMoil Ha OCHOBaHHMHM 3aKJIFOUEHHOTO C bupxeil qoroBopa 00 oxazaHUH
yCIIyT MapKeT-MeHKepa, IIPU YCJIOBUH, YTO JAaHHBIE 3asBKU 3aperMCTpUpoBaHbl B Peectpe
3aBOK C OOJBIIMMH HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK II0
cooTBeTCTBYIOIMM [1apHbIM cienkam?;

k=1, 2, ... — IOpPsAAKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B ITyHKTE
1 Hacrostuedt IIporpammer;

e j=1,2,... — nopsakoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,...—nopsakoBbiii HoMep KBaHTa, yka3aHHbli B myHKTe 2.2. Hactosuel [I[porpaMMel.
1, ecan Tba > 750
K\ _ k k\ _ yeCIN ——— =2 0
. (Tms g sj‘q) = Ll(Tmstj'1 ;Ts 1) = Tsiq
0, nnave
®opmyia Ne2:
F,eciu N =1
F;,ectu N = 2
F;,ecitu N = 3
0, nHaye
,rze:

F; =150 000 (Cro msaThecsT ThICSY) pyOIIei;
F, =100 000 (Cto TeIcs4) pyOeii;
F3 =50 000 (ITaTbaecsr Teicsy) pyoIei;

N — mopsakoBbIii HOMEp MecTa, 3aHUMaeMoro MapkeT-MelikepoM B 00IIeM peWTHHTE 110
utoraM OTYeTHOro NMEPUOAA, ONPEAEIIEMOro 3HaueHueM peiiTuara Mapker-meiikepa (R) B
pENTHHIrEe BCEX MapKET-MEUKEPOB, UCXOA U3 TOro, yTo N=I IIpu MakCUMaJIbHOM 3HAYEHUH B
pEUTHHTE BCEX MapKeT-MeﬁKepOB. [Tpu aToM R omnpezensiercs mo cieayromei popmyie:

Tstrk
u=ZR}f Z(a’*l* ]1+ﬁ*V]'k + 8 * z (T Jl*WkstrAngfsztr))
aJ

@, a,j,str 5ja

, TIIe

R}‘q — 3Ha4YeHHue perTHHra Mapket-meiikepa B j-ii ToproBwIil IcHb;

vTe,
pasMM
VT, = —Tk

J1pasTotal

8 asmm ¢dakTryeckuit 00beM CpOUYHBIX CACTOK B KOHTPAKTAX, 3aKIIOUEHHBIX B TEUEHHE
“pas

g-oro KBanrta B j-if Toprosbiii neHp 1o k-omy MHCTpymMeHTY co CpokamMu HCIOIHEHHS,
yKa3aHHBIMH B TyHKTe 2.2. Hactosuel [Iporpammbl, Ha OCHOBaHUU 0€3aJIpeCHBIX 3asBOK,
MOJAHHBIX MapKeT-MEUKEpOM U COAEpXKaIlMX KOl pa3jena PEerucrpa ydera MO3UIINM,

2 TepMUH ONPENENAETCS B COOTBETCTBUM TIPABHIIAMH KITMPHHTA, yTBEPKIEHHBIMA KIIMPUHTOBBIM LIEHTPOM 1
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UCIOJb3yeMble MpPHU BBIIOJIHEHUU 00s3aTesbcTB MapkeT-melikepa B COOTBETCTBUH €
Hacrosmei [IporpaMMoil Ha OCHOBaHMM 3aKJIIOUEHHOTO ¢ bupieil morosopa 06 okazaHuu
ycayr Mapker-Melikepa (IIpU yCJIOBMHM, YTO JaHHBIE 3asBKH 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK I10
cooTBeTCTBYIOIMM IlapHbIM crenkam®, He cojepsKaluX KOAbI pasjieia perucTpa ydera
MO3UIMK, HWCIOJb3yeMble IPH BBHIMOJHEHHH O0S3aTEIBCTB BCEX MAapKET-MEUKEPOB B
COOTBETCTBUHU ¢ HacTosAwel [IporpaMMoii Ha OCHOBaHMHM 3aKJIIOUEHHBIX ¢ bupkeit 1oroBopos
00 OKa3aHMU YCIyT MapKeT-MelKkepa);

JpasTotal ¢daxTrueckuii 00beM CpOYHBIX CHETOK B KOHTPAKTaX, 3aKIIOYCHHBIX B

teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy MHCTpyMeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmeidl Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH U COACpKAlIuX KOABI pasferna
perucrpa yuera no3uIHii, UCIIOIb3yeMble MPU BHIMOIHEHUH 0053aTeNIbCTB MapKeT-MEeHKEepOB
B COOTBETCTBMM C Hacrodumer I[IporpamMmmMoil Ha OCHOBAaHMM 3aKJIIOYEHHBIX € bupxken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapkeT-mMelikepa (IpU YCJIOBHUH, YTO JIaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3a8BOK II0 COOTBETCTBYIOIIMM [lapHBIM caenkam, He
coJepKallMX KOJABI pasziena Perucrpa ydera NO3ULHM, MCIOJIb3yEeMbIE IPU BBITOJIHECHUU
00s13aTeNLCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUMU ¢ Hactosmieil IIporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Mekepa);

k,str
Spreadym —Angff.S‘j'q MM
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Spreadym
®  avgEffsfyT - cpenHeapudmernyeckoe 3HaueHne IPOHEKTUBHOrO CIpdaa ABYCTOPOHHHX

k,str o
KOTHPOBOK (EffS; MM), (hakTHYECKH MojIepKuBaeMoe MapkeT-MeiHKkepoM B TeUeHHE (-

oro KBanTa B j-it ToproBsiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa PH yCIOBUH UCTIOTHECHUSI
00513aTeNIbCTB, YKa3aHHBIX B MyHKTe 2.2. HacTosmel [IporpammMel (M3MepsieTcst B MyHKTax).

kst )
Tpu otom EffS; 7 rMMB KaXIbIii MOMEHT BPEMEHH ONPEIENSETCS KaK CPEJHEB3BEIICHHOE

1o o0beMy 3assBok MapkeT-meiikepa 3HaueHre Crips/ia IByCTOPOHHUX KOTUPOBOK.

o Tstn’fq —  (QaxTHueckas  MPOJOIDKUTENBHOCTh  TOJJEpKaHus  MapkeT-MeiKkepom
JIBYCTOPOHHUX KOTHUPOBOK 1O cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B IyHKTe 2.2.
Hacrositied [Iporpammel, B TeueHue (-oro Ksanrta B j-ii ToproBolil neHb (M3MepsieTcsl B
CEeKyHJax);

e «a — ko3 dunuent, 3HaueHNEe KoToporo paBHo 0.33;

e 1 —xo3¢pdunuent, 3HaueHue KOTOPOrO ONPENENAETCs CASTYIOIUM 00pa3oM:

Tmm;-‘q
1, ecru —= > 85%
Topt:
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0.8, ecnu 75% < ——21 < 85%
l Toptk,
0.3, unaue
e [ —xodpdunment, 3Hauenue koroporo pasuo 0.33;

e § — ko3 duImeHT, 3HaUeHHe KOToporo pasHo 0.34.

3.2. Ilna ueneit Hacrosimed IlporpamMMbl mpu ompeneneHHH KoJuuecTBa TOProBbIX JHEH
COOTBETCTBYIOILIETO MECSIa, TAK)KE YUUTHIBAIOTCS TOProBbl€ IHU, B KOTOPbIE MOJTHOCTHIO JHOO0
YaCTUYHO TOPTU OBbUIM PUOCTAHOBJICHBI.

4. bupxa Bnpase oTkazaTb MapKkeT-MeHUKepy B IPUCOEIMHEHUH K JAHHOH NporpaMmme.
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