IIporpamma Nel «IIpemuasibubie onuuonsl HA nHAEKC |IMOEX»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s13aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCcymecTBiIsTh B COOTBETCTBUU
¢ "Hacrosei [IporpamMmoii moanepkaHue MeH u/uim 00beMa TOPToB:

O6o3HaueHmne
HaumenoBanue NMHcTpyMeHTa
NuctpymenTa
k=1 Omnmuon Ha Unnekc Mocbupsku (HenenpHbli)?
k=2 Omnmuon Ha Unnexc Mocbupsku (Mecsunblii)?

2. YcnoBus BEITIOTHEHHS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIICAYIOIINE

ITOHATHA
CHDBI[ ABYCTOPOHHUX MaKCUuMallbHasd pasHula MEXIY J'Iy‘II.HCfI HeHOﬁ MMPEATIOKECHUA Ha
KOTHUPOBOK IMMOKYIIKY 1 quHIeﬁ IIGHOI71 MNpCAJIOKCHUA HAa TPOAAXKY I10 INOAAHHBIM

MapxkeT-MelikepoM 3asiBKaM B OTHolleHUU MHcTpyMeHTa. 3HadyeHHe
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK —OIPEAENSeTCS] BEIMYMHOM,
UCIIONIb3YEMOM /JIs Onpe/ieieHus 1ieHbl IHCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VHCTpyMeHTa, U pacCUUTHIBACTCS IO
dbopmyie, ykazaHHOU B myHKTe 2.2.1. Hactosmel [Iporpammel.

JIyuinasg neHa npeaioKeHus

Ha INOKYIIKY

1LI€HA 3asBKHU HA IOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOILICHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
3TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, [IEHAa KOTOPBIX HE HUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

Jlydimas 1eHa npeaaoKeHus

Ha IpOoJaxKy

1LI€Ha 3asBKU Ha MPOJIaXy, N0JaHHOM MapKeT-MeMKepoM B OTHOILIEHUH
NucTtpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, [IEeHa KOTOPBIX HE BhIIIIE
IIEHbI JJAHHOW 3asBKH, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3a51BOK.

JIydimasi ”HOIMKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ogaHHas MapkeT-MelukepoM
B oTHoweHn MHCcTpyMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
MOKYINKY, OTpaXarwlnx IeHy HWMHcTpymMeHTa HE HHWXKE IECHBI,
OTpaka€MOM JaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTaBJISE€T HE
MEHEe MUHUMAJIbHOTO0 00beMa MHIMKATUBHBIX KOTHPOBOK.

Jlyuiias MHOAUKATUBHAS
KOTHUPOBKA Ha IMPOAAKY

WHJIUKATHUBHAs KOTUPOBKA Ha MPOAaXy, NoJlaHHas MapKeT-MeluKkepoM
B oTHoweHun MHcTpymMenTa, 00beM KOTOpOi, ¢ yueToM o0beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM HHIUKATHUBHBIX KOTUPOBOK Ha
NpoAaxy, OTpaxarwlux IeHy WMHCTpyMeHTa HE BBIIIE€ LIEHBI,
OTpaXa€MOM JaHHOW HWHIAMKATUBHOW KOTHUPOBKOW, COCTaBJISE€T HE
MEHEe MUHUMAJIBHOTO 00beMa MHIMKATUBHBIX KOTHPOBOK.

KBant

nepuos BpemeHu ToproBoil ceccuu, B T€UEHHUE KOTOporo Mapker-
MelKep 00s3aH MOJIaBaTh 3asiBKM W/WJIM WHIWKATHBHBIE KOTUPOBKH,
obo3Havaembit kak = 1, 2, ... (rae 1, 2, ... - TOPSAKOBBIA HOMEP
KBanTta). [Ipomomkurenpaocth KBanta (TS) u3mepsieTcs B CEKyHIaXx.

! «HenenbHbIi» ONMIMOH Kak OH onpezieneH B CHMCKe Aat, SBISIOMMXCS MOCTEHUME THAMHU 3aKIIOYEHHS OMIMOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
2 «Mecs4HbIi» OMIMOH KaK OH onpejiesieH B CIUCKE JIaT, SBISIOIMXCS NOCIEIHUMHE JTHSIMH 3aKJIFOUEHHUS ONIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
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O01Ias IpoOaOIKUTENLHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta thma CALL 1o
kaxaomy Ksanry;

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
Kaxaomy KBaHTy.

O011ag TpoJOIKUTENLHOCTD
[MOIEPIKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpeseisieMasl B CEKyHAax B paMkax onHoro KBaHrta kak
CyMMapHasi 1O cCTpallkaM MpPOJOJDKUTENBHOCTh  MOJIePKAHUS
MapkeT-MelKepoM JIByCTOPOHHUX KOTUPOBOK OTAEJIBHO 110 KaXA0MY
WHCTpyMEHTY C YYETOM CpOKa UCIIOTHEHUSI.

O6H.[a§[ IIPOAJOJIZKUTCIIBHOCTD
moaadyr 1 OJHOBPEMECHHOI'O
HOEEC[Z)K&HI/IH
NHANWKATHUBHBIX KOTHUPOBOK HA
IIOKVIIKY W HA IIPOAAXY
(Tmm'S)

BEJIMYMHA, OIpeJeNsieMasl B CEKyH/1ax B paMKax ogHoro KBaHTa kak
CyMMapHass 1O CTpallkaM HOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOI'0 MOJAJEpKaHUsI MapKeT-MeNKepoM HHJINKAaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOAAXy OTIAEIbHO MO KaXIAOMY
NHCTpYyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpymMeHTY

CpOK HcHojgHeHus: 1o MHCTpymMeHTy, HauMmeHee yJaleHHbIA OT
Toprosoro aHs1, B KOTOPBIA OCYIIECTBIIAETCS I101a4a U MO KAHNE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHUPOBOK TIO
nanHoMy MHCTpymeHTy, obo3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
NOPSIKOBBIM HOMEP CpoKa ucnoyiHeHus: 1o MHCTpyMeHTY).

Crenvioumii 3a OJIKalIm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTYy

CpOK ucrosiHeHus: mo MHCTpyMeHTY, onpeaenseMsblii no ¢popmyie:
i=n+1

OTYeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCsIL]

Tepmunsl,

HE ompeaelieHHble B Hacrosuiel IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTamMu ITAO MockoBckas bupxa (nanee — bupka) u HKO
HKIl (AO), a mpum OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBHM C JCHCTBYIOIIUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

3HadeHue Cnpa,ua ABYCTOPOHHUX KOTHUPOBOK B 00s13aTeNbCTBAX MapKeT-MeﬁKepa

omnpezensercs no ¢opmysie ¢ MOCIEAYIOUUM OKPYIVIEHHEM 10 MHUHHUMAJIbHOTO IlIara IIEHbI
HHucTpyMeHTa 10 MpaBUITy MAaTEMaTHYECKOTO OKPYTIICHUS:

Toxp—T
max {a X IV  vega = 100/ |-22—; b%]}, rue

365

KorddunmeHTst MOCTOSIHHBIE BEJIMUMHBI, onpeesnsieMble 1id HCTpyMeHTa B ITyHKTE
aub 2.2.2. nacrosuieii [IporpamMmmsl.

IV (X) BMeHeHHas BOJIaTUIIBHOCTD ONLIMOHOB I10 CTpaiikam, B I0JIAX

Vega (X;) UyBCTBUTEIBHOCTh K U3MEHEHHUIO BOJIATUILHOCTH

KonnyecTBO nHEN 1O
ucnonHeHus (Texp—T)

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCTIOTHECHUS I/IHCTPYMCHTE[, rac

Texp — nata ucnoaHenust MHcTpyMeHTa,

T — nara pacueta Cnpaa IByXCTOPOHHUX KOTUPOBOK.




2.2.2. Mapker-Meiikep BBIIONHSAET O00s3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIOJHEHUS

NucTpymeHTOB, KOTOpBIE YKa3aHbl B Tabmuiax Nel-2 HacTosIero myHkra:

Taoauma Ne 1

VYcenosus noanepxanus B teueHue KBanra q=1 1ByCTOPOHHUX KOTUPOBOK IO

Omuwmony Ha Muneke Mocbupsxu (Hemenbhbiii) k=1 ¢ 6mmkailimm 1 cieayomum 3a OamKaiilimM CpoKaMH UCTIOTHEHHUSI
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1 CS-STEP*5 30 max {0,12*IV*vegal 00/\((Texp-T)/365);0,5%}] 0.0454
2 CS-STEP*4 30 | max{0,12*IV*vegal 00/V((Texp-T)/365):0.5%} ¢ 0454
3 CS-STEP*3 30 | max{0,12*IV*vegal 00/N(Texp-T)/365),0.5%} g 454
7 CS-STEP*2 50 | max{0,12*IV*vegal 00/V((Texp-T)/365),0.5%} ¢ 0454
!
5 CS-STEP 50 max {0,12*TV*vegal 00/N((Texp-T)/365);0,5%} ( 0454 %
’ +
O
6 cs 50 | max{0,1*IV*vegal 00N(Texp-T)/365):0.5%} | o 046 E5
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7 |CALL—Cs+sTEP 50 | max{0,1*IV*vegal 00N(Texp-T)/365)05%} | g oasa | 0 | 20 5§
' =
8 CS+STEP*2 50 max {0, 1*IV*vegal 00/N((Texp-T)/365);0,5%} 83
0,0454 EE
9 CS+STEP*3 50 | max{0,1*IV*vegal 00/N((Texp-T)/365):0,5%} 0.0454
10 CS+STEP*4 50 max {0,1*IV*vegal 00/((Texp-T)/365);0,5%} 0,0454
11 CS+STEP*5 50 max {0,1*IV*vegal 00/((Texp-T)/365);0,5%} 0.0454
12 CS-STEP*5 50 | max{0,1¥IV*vegal 00/\((Texp-T)/365);0,5%} | 0,0454
!
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13 CS-STEP*4 50 | max{0,1*IV*vegal 00/N((Texp-T)/365);0,5%} | 0,0454 23
e
22
14 | PUT|  CS-STEP*3 50 | max{0,1*IV*vegal00N((Texp-T)/365),0,5%} | 00454 | 75% | 85% |
S =
15 CS-STEP*2 50 | max{0,1¥IV*vegal 00/N((Texp-T)/365);0,5%} | 0,0454 28
S
16 CS-STEP 50 | max{0,1*IV*vegal 00/N((Texp-T)/365);0,5%} | 0,0454




17 cs 50 | max{0,1*IV*vegal00/N((Texp-T)/365);0,5%}| 0,046
18 CS+STEP 50 max {0,12*IV*vegal 00/N((Texp-T)/365);0,5%) 0,0454
19 CS+STEP*2 50 | max{0,12*IV*vegal00/\((Texp-T)/365);0,5%} 0,0454
20 CS+STEP*3 30 | max{0,12*TV*vegal00/V((Texp-T)/365);0,5%} 0,0454
21 CS+STEP*4 30 max {0,12*IV*vegal 00/N((Texp-T)/365);0,5%) 0,0454
22 CS+STEP*5 30 | max{0,12*TV*vegal00/V((Texp-T)/365);0,5%} 0,0454
Tao6auna Ne 2
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1 CS-STEP™S 1 30 | max{0,18*IV*vegal 00//((Texp-T)/365):0,5%} 0,0454
2 CS-STEP™ | 30 | max{0,18*IV*vegal 00/\((Texp-T)/365):0,5%} 0,0454
_ *
3 CS-STEP™3 | 50 | max{0,18*IV*vegal 00/V((Texp-T)/365):0,5%) 0,0454
4 CS-STEP*2 | 50 | max{0,18*IV*vegal 00/V((Texp-T)/365):0,5%]) 0,0454
|
5 CS-STEP 50 | max{0,18*IV*vegal 00((Texp-T)/365):0,5%}) 0,0454 2%
O
l_
6 Cs 50 | max{0,12*IV*vegal 00N((Texp-T)/365);0,5%} 0,046 55
CALL 75% 85% | w i<
! CS+STEP 50 | max{0,12*IV*vegal 00/((Texp-T)/365):0,5%) 0,0454 °g
8 CS+STEP*2 23
50 max {0,12*IV*vegal 00/N((Texp-T)/365):0,5%} 0,0454 3
9 CS+STEP*3
50 | max{0,12*TV*vegal00/V((Texp-T)/365);0,5%} 0,0454
10 CS+STEP™ | 50 | max{0,12¥IV*vegal 00/(Texp-T)/365):0,5%)| 0,0454
11 CS+STEP*5
50 | max{0,12*TV*vegal00/V((Texp-T)/365);0,5%} 0,0454
12 CS-STEP*5 50 | max{0,12*IV*vegal 00/\((Texp-T)/365);0,5%} 0,0454 E;)%L%
PUT 5% | 8% | 253
13 CS-STEP*4 50 | max{0,12*IV*vegal00/\((Texp-T)/365);0,5%} 0,0454 823
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15

16

17
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19

20

21

22

CS-STEP*3 50 | max{0,12*IV*vegal00/N((Texp-T)/365);0,5%} 0,0454

CS-STEP*2 50 | max{0,12*IV*vegal00/\((Texp-T)/365);0,5%} 0,0454

CS-STEP 50 | max{0,12*IV*vegal00/\((Texp-T)/365);0,5%} 0,0454
CSs 50 | max{0,12*IV*vegal 00/\((Texp-T)/365);0,5%} 0,046
CS+STEP 50 | max{0,18*IV*vegal00/\((Texp-T)/365);0,5%} 0,0454

CS+STEP*2 50 | max{0,18*IV*vegal00/V((Texp-T)/365);0,5%} 0,0454

CS+STEP*3 50 | max{0,18*IV*vegal00/V((Texp-T)/365);0,5%} 0,0454

CS+STEP*4 30 | max{0,18*TV*vegal 00/N((Texp-T)/365);0,5%} 0,0454

CS+STEP*5 30 | max{0,18*IV*vegal 00/\((Texp-T)/365);0,5%} 0,0454

2.2.3. Jlna k=1: bmwkaimmM u CIEAYIOUMMH 32 HHUM CPOKaMH HUCHOJHEeHUs MHCTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO OJrpKailimas W ClCHyroIlue 3a HEeW JaThl HCIOJHCHUS
COOTBETCTBYIOIIEro MIHCTpyMEHTa, MPUXOASIIUECS Ha KAKIYIO Cpeay KaJleHIapHoro Mecsia. s
k=2: BiamxaldmMm U CICAYIOIUMHA 32 HUM CPOKaMH HCHONHEHHsS WMHCTpyMeHTa MPU3HAOTCS
COOTBETCTBEHHO OJIKaiass ¥ CIeQyIome 3a HeH JaThl MCIOJHEHHUS COOTBETCTBYIOIIETO
WHcTpyMeHTa, TPUXOISIIHEcs Ha 3 (TPEThI0) Cpey KaJeHIapHOTro MECsIIIa.

2.3. B teuenue g-oro Kanrta Toprosoro musi OtueTHOTO Meproga MapkeT-Meikep BIIpaBe He
6onee 5 (msiTH) pa3 He cOOIIOIATH OMH U3 MAPAMETPOB HCIIOIHEHUS 00513aTeNbCTB, YKa3aHHBIX B
nyHkte 2.2. Hactosieit [Iporpammbl B orHomieHun K-oro HMHcTpymeHTa ¢ i-M CpOKOM
ucnogHeHus. B ciydae HapymeHuss B TeueHHMe OTYETHOrO INEpHOJAa JAHHOTO YCIOBMS INpU
okazaHuu Mapker-meiikepom yciyr no k-omy MHCTpyMeHTy, Takue yciayrd B OTHOIICHUU
COOTBETCTBYIOIIEr0 MIHCTpyMeHTa, yKa3aHHOro B yHKTe 1 HacTtosamel IIporpammel, cuntaroTcst
HE OKa3aHHBIMH.

3. Bo3zHarpaxzaenue MapkeT-Menkepa.

3.1. Pazmep BozHarpakieHuss MapkeT-Meiikepa 3a BBHIIOJHEHHE MapKeT-MeKepoM B TCUCHHE
OTtueTHOrO Nepuoaa o0s3aTenbCTB MapkeT-Melikepa Ha yCIOBHSIX, TPETYyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosueit [Iporpammel, ¢ cobntoienneM myHkra 2.3. Hacrosuiei [IporpaMMmel, paBeH cymme
BO3HArpaXaeHuM, omnpeaenseMbix no ¢opmyinam Nel-2 B OTHOLIEHHWH KaXJIOW TPYIIBI KOJOB
paszjienia perucrpa ydera MO3MIUN, HCIOJNBb3YEMbIX NMPHU BBITOJHEHUU 00s3aTeNbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuie IIporpaMMoil Ha OCHOBaHMM 3aKJIIOYEHHOrO ¢ bupxen
JI0TOBOpa 00 OKa3aHUM YCIyT MapKeT-Meikepa:

®opmyaa Nel:
0.25 X Xy jqiFee kja (I,(Tmmf; Toptf,) + 1) X Ly (Tmstf,; Tsf,)}

active

mpu =1

0.25 X Zk]{Fee kil % (Il(Tm i1 Topt; 1) + 1) X Lq (Tmst}f1 ; Ts}fl)}

active

e  [,IpUHMMAET CIIEYIOIIEE 3HAUCHUS:




mm;’y
1, ecmn ——— = 85%
Toptj,
5
. . T mm]’f1 759
I,(Tmmjy ; Toptj,) = | Topt}, I Tmmf,
— | ,eciu75< — < 85%
\ 85% — 75% Toptj.‘1
—1, uHaue
. T‘mm]’fq — OO0mas mpoJOJDKUTEIRHOCTh ToA/epKaHuss MapkeT-MeHKepoM JBYCTOPOHHUX

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

. Topt}fq — OO0mas npoxouKUTEIbHOCT -oro KBanrta B j-if ToproBeii neHb 1o K-omy
NHCcTpyMeHTy (M3MepsieTcsl B CeKYH/IAX);

L] Tmst}fq— MHWHHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKUTCIIbHOCTE  IMOAJACPIKAHUA MapKeT-

MEHKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAYEHUM (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJICP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHucrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

. Tsjlfq - MPOAOIKUTENLHOCTD (-oro KBanrta B j-it ToproBelit jaeHb mo k-omy MHCTpyMeHTY

(u3mepsieTcs B CEKyHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)KeBOFO c6opa U KOMHCCHOHHOI'O BO3HArpaXICHUs 3a KIIMPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMM Oe€3aJpECcHBIX 3asBOK (3a
UCKJIIOYEHHEM O€3aJ]peCHBbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mmo3ulHi, UCTIOoNb3yeMble MPH BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUM ¢ HacTosiei [IporpamMoii Ha OcCHOBaHUM
3aKJIFOYEHHOTO ¢ buprkeil 1oroBopa 06 OKa3aHUM YCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK TI0 COOTBETCTBYIOMMM ITapHEIM caenkams;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 Hacrostent IIporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakosslii HoMep KBaHTa, yka3aHHbIi B myHKTe 2.2. HacTosAwel [Iporpammer,
1 TSt 5 75y
kK .ok ) — kK .mok ) — k .pok ) )L ec —e= 2= 0
. Lq(Tmstj‘q ,Tsj,q) = Ll(TmstL1 ; Tsj,l) = Lz(Tmstj,2 ; Tsjjz) = Ts¥, .
0, uHaye

®opmy.a Ne2:

% TepMuH onpesenseTcss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



F,eciu N =1

F,,eciu N = 2
F;,ecitu N = 3
0, uHaue

,rae:

F; =100 000 (Cto ThICSY) pyOIiei;
F, =75 000 (CeMbaecsr msTh THICSY) PyOIICi;
F; =50 000 (ITaTpmecsaT ThICSY) pyOIIei;

N — nopsiaKoBbI HOMEpP MecTa, 3aHUMaeMoro MapkeT-MelKepoM B 00LEM pENUTHHIE IO
uroram OTUYETHOTO TEpHoa, ONPeaeIIeMOro 3HaueHneM peitunra Mapker-meiikepa (R) B
pEUTUHIE BCEX MAPKET-MEUKEPOB, UCXO0/IA U3 TOTO, uTo N=I Mpu MakCUMaJIbHOM 3HAUYE€HUU B
peiiTuHre Bcex MapkeT-meiikepoB. [Ipu sTom R onpenensiercs no cineayroiieit popmyie:

Tstrk
Ru=ZR}f Z(a*/l* ”+,3*VT’< + 6 z G L kST ARgEFFSSETY)

sk
@, qjostr 11

, TIIe

k
qu

vt
pasMM
VT, = =

JlpasTotal
— (paktuuecknit 00beM CpOUHBIX CIEIOK B KOHTPAKTAX, 3aKII0OUYEHHBIX B TCUCHUE

— 3HaYeHHEe pelTuHra Mapker-Meiikepa B j-it TOProBulii 1€Hb;

j'qpasMM
g-oro Ksanrta B j-ii Toprossiii neHp 1o k-omy MHCTpymMeHTYy co cpokamMM HCHOJIHEHHMS,
yKa3aHHBIMH B IyHKTe 2.2. HacTtosulei [Iporpammbl, Ha OCHOBaHUHU 0e€3aJIpeCHBIX 3asBOK,
MOAAHHBIX MapKkeT-MeHKepoOM M COJAEpKaIMX KOJBbI pas3zella Perucrpa ydera IO3HINM,
UCTOJb3yeMble MpPH BBINOJIHEHWH 00s3aTesbcTB MapkeT-melikepa B COOTBETCTBUH C
HacTosmeil [IporpaMMoil Ha ocHOBaHUM 3akKiIOUEeHHOrO ¢ bupskeit oroBopa 06 okazaHuu
ycayr MapkeT-Melikepa (Ipy yCJIOBHHM, YTO JIAaHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK I10
COOTBETCTBYIOIMM IlapHbIM crekam*, He cojepskamMX Kojbl pasjiea perucTpa ydera
MO3UIMH, HCHOJb3yeMble IPU BBINOJIHEHUU O0S3aTEIbCTB BCEX MAapKET-MEHKEPOB B
COOTBETCTBUHU ¢ HacToswer [IporpaMmoii Ha OCHOBaHUU 3aKIIFOUEHHBIX C bupikel 10roBopos
00 OKa3aHuU yCIyr MapKeT-Melkepa);

j'qpasTotal - (I)aKTI/I‘{CCKI/Iﬁ 00BeM CpO‘-IHBIX CACJIOK B KOHTpPAKTAaX, 3aKJIKOUYCHHBLIX B

teueHue q-oro Ksanra B j-ii ToproBeiii genb no k-omy HMHCTpymMeHTYy co cpokamu
WCIIONIHEHUS, YyKa3aHHbIMM B MyHKTe 2.2. Hacrosumed IIporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asBOK, IMOJIAHHBIX BCEMH MapKeT-MeWKepaMH U COJepKallliX KOAbI pasjena
perucrpa ydera Mo3UIHHi, UCTIOIb3yEMbIe MPU BBIMOJIHEHUH 0053aTeNIbCTB MapKeT-MEeHKEepOB
B COOTBETCTBMM C Hacrosuen IIporpaMMoll Ha OCHOBAaHMM 3aKJIIOUEHHBIX ¢ bupxken
JIOTOBOPOB 00 OKa3aHMM YCIyr MapkeT-Melkepa (IpHU YCJIOBHM, YTO JlaHHBIE 3asBKU
3aperucTpupoBansl B Peectpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3aiBOK II0 COOTBETCTBYIOIIMM IlapHbIM chenkaMm, He
coJepaKallMX KOJBbl pasjiesa pPerucrpa ydera MO3ULMKM, UCIOIb3yEeMbIE IPU BBITOIHECHUU
00s3aTeNLCTB BCEX MapKeT-MEeHKepoB B COOTBETCTBUU ¢ Hacrosuieil Ilporpammoii Ha
OCHOBAHHWU 3aKJIIOUYEHHBIX ¢ bupikeil 10roBopoB 06 0kazaHUM yCIyT MapKeT-MenKepa);

4 TepMuH ONPENENSETCS B COOTBETCTBUM NPABUIAMH KJIMPUHTA, yTBEPKAEHHBIMU KIIMDHHIOBBIM IEHTPOM U
peryIupyroIUMI NOPAA0K OKa3aHUs KIMPUHIOBBIX yeiayr Ha CpounoM peiHke ITAO MockoBckas bupxka



k,str
Spreadym —Angfij,q M.
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Spreadym

. - cpenHeapupmMeTnyeckoe 3HaueHHe DPPEKTUBHOrO Crpsja JBYCTOPOHHUX

k,st .
KOTHpOBOK (Ef f Sj,qs TMM), dakTHuecku noaaepkuBaeMoe MapkeT-MeiKepoM B T€UeHHUE (-

oro KBanTa B j-ii Toprossilii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa IIpH YCIIOBHH UCTIOTHEHUS
0053aTeNbCTB, YKa3aHHbIX B IMyHKTE 2.2. HacTosuel [Iporpammsl (M3MepseTcs B MMyHKTax).

k,str o
HpI/I 3ToM E f f Sj q MMB KaXXJIbIK MOMCHT BPEMEHH OIIPEACIIACTCA KaK CPCIHECB3BCIICHHOC

no o0beMy 3asiBok MapkeT-meiikepa 3HaueHne Cripsia IByCTOPOHHUX KOTHPOBOK.
Tstrj’fq —  ¢daxThueckas  NPOJODKUTENBHOCTh — MOAJAEpKaHus  Mapker-Meikepom
JIBYCTOPOHHUX KOTHUPOBOK 110 crpaiiky K-oro MHcTpyMmeHTa, yka3aHHOMY B IyHKTe 2.2.
Hacrositied [Iporpammel, B Tedenue (-oro Ksanrta B j-ii ToproBolii JeHb (M3MepsieTcs B
CEeKYH/IaxX);
a — ko3¢ dunment, 3HaueHne Kotoporo pasuo 0.33;
A — k03 puLmeHT, 3HaueHue KOTOPOTOo ONPENENSIETCs CIeAYOIINUM 00pa3oM:
k
Tmm;
( 1, ecru — > 85%
Topt;
1.9
A= 4 Tmm%,
0.8, eciu 75% < ——= < 85%
l Toptk,
0.3, unaue
B —xo3ddunment, 3nauenue koroporo pasuo 0.33;
6 — ko3 duIKMeHT, 3HaYeHHE KOTOoporo paBHo 0.34.

3.2. Jlina neneit Hacrosiue IIporpammel npu omnpeneneHuu KosmdecTBa TOproebIX JHEH
COOTBETCTBYIOLETO MeCsIa, TAK)KEe YUUTHIBAIOTCS TOProBble THU, B KOTOPbIE MOJHOCTHIO JTUOO
YaCTUYHO TOPTH OBLIM MPUOCTAHOBIICHBI.

4. buprxa BnpaBe 0TKazaTb MapkeT-MelKepy B IPUCOEANHEHUH K JaHHOM Iporpamme



