IIporpamma Nel «IIpemMuanbHbIe ONIIHOHBI HA BAJIOTY»

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 | Onmmon Ha kypc BamoT EUR/RUB (HenenbHbIif)!

k=2 | Onuwuon Ha xkypc Bamotr EUR/RUB (MecsumbIit)

k=3 | Onuwmon Ha kypc BamotT CNY/RUB (HenenbHbII)

k=4 | Onuwmon Ha kypc Bamor CNY/RUB (Mecs4HbIiT)

k=5 | Onuwmon Ha kypc Bamotr USD/RUB (kBapTaibHbIii)

2. YcnoBus BBITIOJIHEHUS 00s13aTeNIbCTB MapkeT-meiikepa.

2.1. 1na ompeneneHusi mapaMeTpoB 00s3aTelnbcTB MapKeT-Meikepa UCIONB3YIOTCS CIEAYIONINe
TIOHSITHSL:

Crnpsa 1BYCTOPOHHUX MaKkCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPEeNIOKEHHUS Ha
KOTHUPOBOK NOKYTIKY Y JIy4IllIed [IEHON NPEAIOKEHUS Ha IIPOAAXy IO IOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUU MHcTpyMmeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHMX KOTHUPOBOK — OIPEAEISETCS  BEIMYMHOM,
HCIIOJIB3YEMOM JUIsl OIpeieIeHus LIeHbl ITHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 10
dbopmyre, ykazaHnHoH B myHKTe 2.2.1. Hactosmen [Iporpammel.

Jlydmas 1ieHa NpeutoKeHUs | LI€Ha 3asBKU Ha IOKYIIKY, IIOJJaHHON MapKeT-MeiKepoM B OTHOLIEHUU
Ha NOKYIKY HUucTpymeHTa, 00beM KOTOPOH, C yuyeToM 00beMa BCEeX IMOAAHHBIX
5TUM MapkeT-MeHKepOoM 3asiBOK Ha MTOKYIIKY, LIEHAa KOTOPBIX HE HUXKE
LIEHbl TaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MHUHUMAJIbHOTO 00bema

3a51BOK.
Jlydmas 1ieHa npeutoKeHus | [eHa 3asiBKH Ha IPOJAXy, MOJaHHOM MapkeT-MelKepoM B OTHOLLIEHU U
Ha IPOJIAXKy HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX

TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsieT HE MEHEe MUHHMAaJIbHOIO 00beMa
3asBOK.

KBant nepuoj BpeMeHu ToproBoi ceccuM, B T€UEHHE KOTOporo Mapker-
MeHKep 00s513aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (Tae
1, 2, ... - mopsakoBeiii HOMep KBanta). [IpogomxurensHocts KBanra
(Ts) uamepsiercsi B CEKyH/Iax.

OO11ast MPOJIOIKUTENBHOCTh | BEJIMUMHA, ONpezensemMas o Gopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta thma CALL 1o
kaxomy KBaHry;

Kstr_put - xommuectBo crpaiikoB Wuctpymenta tunma PUT mo
kaxxomy KBanry.

! «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
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OO0111ast IPOIOJLKUTENLHOCTD
OAEPKAHUS IBYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, OIpeJiesiieMasl B CEKyHAax B pamMkax onHoro KBaHTa kak
CyMMapHasi 1O CTpallkaM MpOJOJDKUTENBHOCTh  MOJIePKAHUS
MapkeT-MelKepoM JIBYCTOPOHHUX KOTUPOBOK OTAEJIBHO 110 KaXA0MY
WHCTpyMEHTY C YYETOM CpOKa UCIIOTHEHUSI.

baykaimmii cpok
UCHOJIHEHUS T10

HUucTpyMeHTY

CPOK HCHONHEHHs 10 MHCTpymMEeHTy, HamMeHee yNaJICHHBIA OT
Toprosoro s, B KOTOPBIA OCYIIECTBIISIETCS 110AAa4a U MOAICPKAHHUE
JBYCTOPDOHHUX  KOTHPOBOK 1O  gaHHoMy  MHcTpymeHrty,
o0o3HavaeMbli kak 1=n (rae N= 1, 2, ... — MOPSAAKOBBII HOMEP CpOKa
UCIOJHEHUs 10 MIHCTpyMeHTy).

Crenvioumii 3a OJImKanmm
CPOK MCIIOJHEHUS 110

CpOK ucnoJiHeHus o MHCTpyMeHTy, onpenesnsieMbli o ¢popMmyiie:
i=n+1

HNHcTpyMEeHTY
OTYeTHBIN Tepuosa KaJICHAAPHBIN MeCsL]
Step I1ar CTpaiikoB

BasucHsblit akTus (U)

baszuchelil aktuB MHCTpyMEHTa

Tepmunbl, He ompeaereHHble B HactosAuled [Iporpamme, HCHONB3YIOTCA B 3HAUCHMSIX,
YCTaHOBJICHHBIX BHyTpeHHUMU AokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TE€PMHHOB — B COOTBETCTBUU C JE€HCTBYIOIIUM
3aKoHoAarenbcTBOM Poccuiickoit denepanun.

2.2. ITapameTpsbl 00s13aTenbCTB MapkeT-melkepa.

2.2.1. 3nauenue Crnpsaa ABYCTOPOHHUX KOTHPOBOK B o0s3arenbcTBax Mapker-Melikepa
onpenensercs no (opMmyie ¢ MOCHEAYIOIIUM OKpPYTJIEHHEM A0 MHHHUMAJIBHOTO IIara IEeHbI
HHcTpyMeHTa 110 MpaBUly MaTEMaTHYECKOI0 OKPYTJIEHUS:

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

Koo puumenter MIOCTOSIHHBIE BEJIMUMHBI, onpeenseMble 1ig HCTpyMeHTa B ITyHKTE
aub 2.2.2. nacrosuieit [Iporpammel.

IV (X) BmeHneHHas BOIaTWIBHOCTD ONIIMOHOB 10 CTpaiKaM, B JOJIAX

Vega (X;) UyBCTBUTEIBHOCTh K U3MEHEHHUIO BOJIATUILHOCTH

KoauuectBo nHeN 1o

ucronHeHus (Texp—T)

KOJIMYECTBO KaJICHAAPHBIX JHEW 0 ucnosnHeHus MHcTpymeHTa, riae
Texp — nata ucnonuenust UuctpymenTa,

T — nara pacuera Crips1a IBYXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBIMOJTHSAET O00sA3aTENHCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNHCcTpyMeHTOB, KoTOphIe yka3aHbl B Tabmumax Nel—4 HacTosIIero nyHKra:




Taoauma Ne 1

YcnoBus mojepxkanus B edeHne KBanra =1 AByCTOPOHHUX KOTHPOBOK IO TPEMHUAIEHOMY
onuuony Ha Kypc Bamor EUR/RUB k=1(HenenpHbIl) ¢ OIMKARIIAM U €Iy FOIIUI 3a
OJIVKaHIIIMM CPOKOM MCTIOJTHEHUST
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1 CS-STEP*5 0.045
50 [ max{0,12*1\V*vega*100/N((Texp-T)/365);0,3%}
2 CS-STEP*4| 50 0.045
max{0,12*1\V*vega*100/\((Texp-T)/365);0,3%}
3 CS-STEP*3| 50 max{0,12*1\V/*vega*100/V((Texp- 0.045
T)/365):0,15%}
4 CS-STEP*2| 50 max{0,12*I\V*vega*100/((Texp- 0.045
T)/365):0,15%}
5 CS-STEP | S0 max{0,12*I\V*vega*100/V((Texp- 0.045
T)/365):0,15%}
6 Ccs 50 0.05
CALL max{0,08*1\V*vega*100/N((Texp-T)/365);0,1%} .
o
7 CS+STEP | 50 0.045 &
max{0,08*IV*vega*100/\((Texp-T)/365):0,1%} 5
N
8 CS+STEP* | 50 0.045 S
2 max{0,08*1\V*vega*100/\((Texp-T)/365);0,1%} 75% 75% =
S
9 CS+STEP* | 50 0.045 3
3 max{0,08*1\V*vega*100/N((Texp-T)/365);0,1%} d
o
10 CS+STEP* | 50 0.045 3
4 max{0,08*IV*vega*100/V((Texp-T)/365);0,2%}
11 CS+STEP* | 50 0.045
5 max{0,08*1\V*vega*100/\((Texp-T)/365);0,2%}
CS-STEP*5| 50 0.045
12 max{0,08*1V*vega*100/\((Texp-T)/365);0,2%}
CS-STEP*4| 50 0.045
13 max{0,08*1V*vega*100/\((Texp-T)/365);0,2%}
PUT ICssTEP*3| 50 0.045
14 max{0,08*1V*vega*100/\((Texp-T)/365);0,1%}
CS-STEP*2| 50 0.045
15 max{0,08*1\V*vega*100/N((Texp-T)/365);0,1%}




CS-STEP | 50 0.045
16 max{0,08*1\/*vega*100/\((Texp-T)/365);0,1%}
cs 50 0.05
17 max{0,08*1\/*vega*100/\((Texp-T)/365):0,1%}
18 CS+STEP | 50 max{0,12*I\V*vega*100/((Texp- 0.045
T)/365):0,15%}
19 CS+5’2TEP* 50 max{0,12*1\V*vega*100//((Texp- 0.045
T)/365):0,15%}
20 CS*%TEP* 50 max{0,12*I\V*vega*100/((Texp- 0.045
T)/365):0,15%}
CS+STEP* | 50 0.045
21 4 max{0,12*IV*vega*100/V((Texp-T)/365);0,3%}
CS+STEP* | 50 0.045
22 5 max{0,12*IV*vega*100/V((Texp-T)/365);0,3%}
Tao6auma Ne 2

Ycnosus noanepxkanus B reueHue Kpanra =1 1ByCTOpOHHUX KOTUPOBOK 10 NPEMUAIBHOMY
ornuony Ha Kypc Baimor EUR/RUB k=2(Mecsunblit) ¢ OMvKaiimM U CIeIyONIMiI 3a
OJIVDKANIIMM CPOKOM MCIIOJHEHUS
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1 CS-STEP*5 0.045
50 max {0,18*IV*vegal 00/N((Texp-T)/365);0,4%}
2 CS-STEP*4| 50 0.045
max {0,18*IV*vegal 00/N((Texp-T)/365):0,4%}
3 CS-STEP*3| 50 0.045 &
max {0,18*IV*vegal 00/N((Texp-T)/365);0,2%} &
|_
4 CS-STEP*2| 50 0.045 =)
max {0,18*IV*vegal 00/N((Texp-T)/365):0,2%} %
0 0 =
5 |“AtLTcssTer | 50 0045| % =% 3
max {0,18*IV*vegal 00/N((Texp-T)/365);0,2%} S
[
6 CS 50 0.05 8
max {0,12*IV*vegal 00/N((Texp-T)/365);0,15%} ez
7 CS+STEP 50 0.045
max {0,12*IV*vegal 00/N((Texp-T)/365);0,15%}
8 CS+STEP* | 50 0.045
2 max {0,12*TV*vegal 00/N((Texp-T)/365);0,15%}




9 CS+STEP* | 50 0.045
3 max {0,12*IV*vegal 00/\((Texp-T)/365);0,15%}
10 CS+STEP* | 50 0.045
4 max {0,12*IV*vegal 00/N((Texp-T)/365);0,3%}
11 CS+STEP* | 50 0.045
5 max {0,12*IV*vegal 00/N((Texp-T)/365);0,3%}
CS-STEP*5| 50 0.045
12 max {0,12*IV*vegal 00/N((Texp-T)/365);0,3%}
CS-STEP*4| 50 0.045
13 max {0,12*IV*vegal 00/N((Texp-T)/365);0,3%}
CS-STEP*3| 50 0.045
14 max {0,12*IV*vegal 00/N((Texp-T)/365):0,15%}
CS-STEP*2| 50 0.045
15 max {0,12*IV*vegal 00/N((Texp-T)/365):0,15%}
CS-STEP 50 0.045
16 max {0,12*IV*vegal 00/N((Texp-T)/365);0,15%}
CS 50 0.05
17 | PUT max {0,12*IV*vegal 00/N((Texp-T)/365):0,15%}
CS+STEP 50 0.045
18 max {0,18*IV*vegal 00/N((Texp-T)/365);0,2%}
CS+STEP* | 50 0.045
19 2 max {0,18*IV*vegal 00/N((Texp-T)/365):0,2%}
CS+STEP* | 50 0.045
20 3 max {0,18*IV*vegal 00/N((Texp-T)/365);0,2%}
CS+STEP* | 50 0.045
21 4 max {0,18*IV*vegal 00/N((Texp-T)/365);0,4%}
CS+STEP* | 50 0.045
22 5 max {0,18*IV*vegal 00/N((Texp-T)/365);0,4%}

Ta6auma Ne 3

Y CJISAYIOINHN 32 OJIMKANIIINM CPOKOM UCTIOTHEHHUS

Vcnopus NoAACPIKaHUA B TCUCHHUC KBanra q:1 ABYCTOPOHHUX KOTHPOBOK I10 MMPEMHUAJIbHBIM OIIIHOHAM C OMMKAMIIIM CpOKOM

Tun UuCcTpymeHTa
(type)

Step
MuHUMaIBHBIN 00BEM 3a9BOK

(m3mMepsieTcss B KOHTPAKTax)

Crpaa 1ByCTOpOHHEH
Koruposku (Spread,)

Koadpdumment ok, str

MunumanbHas MPOAOLKUTEIIbHOCTD

nogaepIKaHusA IBYCTOPOHHUX
KOTHUPOBOK OT IPOAOJDKUTEIIBHOCTH

Ksanra (TS)

Munnmansraas O6mas
MPOJIO/DKUTENLHOCTD TOIEPIKAHMS

JIBYCTOPOHHUX KOTHPOBOK (Tmm) oT

O6meit mpomopkuTeapbHOCTH KBaHTa
(Topt)

:1)

Bpewms nauana Kanra —
Bpewms oxonuanus Kanra (q




Hus call -5,-4, u put +5,+4: a=0,12 b=0,3% 0.05 st >
CALL Jns call -3,-2,-1 u put +3,+2,+1: a=0,12 b=0,15%|  CS, oS
3 PUT "| 0.2 | 300 |[dxscall 0,+1,+2 ,+3 wu put -3,-2, -1, 0: a=0,08 0.0451pyr 75% 75% pd = 8
bh=0,1% ue © & 3
Jlns call +4,+5 u put -4,-5: a=0,08 b=0,2% -
s call -5,-4, u put +5,+4: a=0,18 b=0,4% 0.05 mast o
CALL Tl call -3,-2,-1 i put +3,+2,+1: a=0,18 b=0,2% |  CS, oS
4 "| 0.1 | 300 | call 0,+1,+2 ,+3 u put-3,-2, -1, 0: a=0,12 0.045npyr 5% 5% S
PUT Py 285
b=0,15% ne S &2
Jls call +4,+5 u put -4,-5: a=0,12 b=0,3% !
Taoauma Ne 4
YcnoBus NnoAACPIKaHUA B TCUCHHUC KBanra q:1 ABYCTOPOHHUX KOTHPOBOK I10 MMPEMHUAJIbHBIM OIIIUOHAM C 6J'H/I)K3.I71HII/IM CpOKOM
HCIIOJIHCHUA
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Hus call -5,-4, u put +5,+4: a=0,08 b=0,4%; 0.05 st S
CALL Jns call -3,-2,-1 u put +3,+2,+1: a=0,08 b=0,2%; |  CS, LS
5 '| 0.5 | 100 |Jins call 0,+1,4+2 +3 uput-3,-2, -1, 0:a=0,06  |0.045xpyr | 70% 70% 2P
PUT go b5
b=0,15%:; e S52
Jlns call +4,+5 u put -4,-5: a=0,06 b=0,3% -

2.2.3. bamxkaimum u CJICAYIOIIUMHU 34 HUM CPOKaMH HCIIOJIHCHHA I/IHCTp}IMeHTa MMPU3HAIOTCA
COOTBETCTBEHHO OJIMbKapmias u cleayromue 3a HEll IaThl HCIOJHCHHS COOTBCTCTBYIOIICTO
I/IHCTPYMGHTEI, OIPECACIIICMBIC COTJIACHO CHeI_II/I(I)I/IKaL[I/II/I COOTBECTCTBYHOLICTO I/IHCprMeHTa.

2.3. B teuenne OtyerHoro nepuoaa Vicnonuurenu Brpase He Ooiiee 3 (Tpex) pa3 HEe UCTIONHSTh B
TeyeHue Kaxzaoro g-ro Keanra kaxmgoro ToproBoro [Hs 00s3aTelIbCTBA B OTHOLICHHH K-0ro
HHucTpyMeHTa € 1-bIM CPOKOM UCIIOJHEHUS, yKa3aHHbIe B MyHKTe 2.2. HacTosAuei [IporpamMmmer B
oTHomeHHH k-oro MHCTpyMeHTa c i-bIM CpOKOM HcCIoONHEHHs B q-Thiii KBant. B ciydae
HapyleHus B TedeHue OTYEeTHOro nepuo/ia TaHHOTO YCJIOBHS IIPU OKa3aHUM MapkeT-MenkepoM
ycayr 1o k-omy MHCTpyMeHTY B Teuenue q-oro KBanrta ToproBoro aHs, Takue yCIyrd B TeUEHHUE
g-oro KBaHTa B OTHOLIEHHH COOTBETCTBYIOLIEr0 HCTpyMEHTA CUMTAOTCS HE OKA3aHHBIMM.

3. Bo3narpaxaenue Mcnonnurene.

3.1 Pasmep Bo3HarpaxzaeHus HcnomHurteneil 3a BblOJHEHHE VCHOJHUTENSIMH B TEUYEHUE
OtueTHOrO nepuoia 00s3arenbeTB MicnoaHuTeNel Ha yCIOBHSIX, IPEAYCMOTPEHHBIX MyHKTaMH 1 -
2 Hacrosmei [IporpaMmel, ¢ coOmoieHreM myHKTa 2.3. HacTosmiel [IporpaMMel, paBeH cymMme
BO3HArpaxaeHui, onpenensemsix 1o @opmynam Nel u Ne2 B oTHOIIEHMH Ka)KJOU IPyIIIBI KOJOB
pazjienia perucrpa ydera MO3MIUN, UCIOJNB3YEMbIX NMPHU BBITOJHEHUU 00s3aTeNIbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuiei IIporpaMmmMoil Ha OCHOBaHMHM 3aKJIIOUEHHOro ¢ bupiken
JI0rOBOpa 00 OKa3aHUU YCIIyT MapKeT-MeHKepa.

®opmyaa Nel:




0.25 X Y jglFee <4 x (1,(Tmmk

mjq; Topt; q) +1)xL (Tms j.q S}fq)}

active

npu =1

0.25 x Xy j{Fee 70 x (I (Tmmk, ; Topt¥,) + 1) x Ly (Tmst),; Tsk,)}

active

, TIe

[, ipuHuMact cieaytomiee 3HadeHus (st K=1-4):

[ Tmm k
1,ecnn ———=85%
Top i1
Tmmk _ 759 ’
L(Tmm}y ; Toptf,) = Topt ’ 75 T, 85%
85% — 75% . Toptf, O
L —1,uHaye
I, mpuHNMaet ciexyromiee 3HaueHus (st k=5):
p Tmm]k
1,ecau —k = 80%
Topt i1
Tmmk _70% ?
]1(Tm i1 TOPt] 1) = TOpt 70 < Tmm‘;cl 80%
— | ,ecu70< — <
\ 80% —70% Topt}, i
—1,uHaye

Tmm ]q OO0wrast MPOJOKUTENBHOCTh TOJAep)KaHusT MapkeT-MelKkepoM JBYCTOPOHHHUX

KOTUPOBOK B TeueHue g-oro Ksanra B j-ii Topromeiii neHp mo k-omy HWMHcTpyMeHTy
(u3MepsieTcs B CEKYHAAX);

Topt}fq — OOmas npoIoDKUTENbHOCT (-oro KBanrta B j-ii ToproBeiii neHb mo K-omy
NucTpyMeHTy (M3MepsieTcsl B CeKyHIax);

Tmst}fq — MHUHMMajJbHasg (akThyeckas MNPOJODKUTENBHOCTh MojaJepkaHus Mapker-
MeHKepOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUEHHM (PaKTUUECKOW MPOJOIKHUTETbHOCTH
NOJJIEpKaHUS JIBYCTOPOHHUX KOTHPOBOK IO KaKAOMYy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Tedenue g-oro Kanta B j-it Toprossrit
JIeHb (M3MepseTCs B CEKyH1aX);

k P o
T's;q — npomomkuTenbHOCTh (-oro Ksanta B j-ii Toproeerii nenb mo k-omy UucTpymeHTy
(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KeBOFO c60pa U KOMHCCHUOHHOI'O BO3HArpaXZiICHUs 3a KIIMPUHT,

B3UMaeMasi ¢ MapkeTr-meiikepa Mo cjeiKaM, 3aKJIFOUYeHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B nyHKTe 2.2. HacTosmed [Iporpammbl, Ha OCHOBaHMM O€33JPECHBIX 3asIBOK, MOJAHHBIX
Mapker-MeiikepoM U coAepXamlux Koj(-bl) pasfena perucTpa ydera TO3WIUH,
UCTIOJIb3yeMble TPHU BBIIOJIHEHUH 00s3aTebcTB MapkeT-meilikepa B COOTBETCTBUU C
Hacrosmiei [Iporpammoit Ha OCHOBaHWHM 3aKJIIOUEHHOTO ¢ bupskeit moroBopa 00 okazaHUHU
yCIIyT MapKeT-MelKepa, IIpU YCJIOBUM, YTO JAHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe



3a5BOK C OONBIIMMH HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIUX BCTPEYHBIX 3asBOK I10
COOTBETCTBYIOIIUM [lapHbIM CleKaM?;

k=1, 2, ... — HOPSIKOBBIl HOMEP COOTBETCTBYIOIEr0 MHCTpyMEHTa, YKa3aHHOTO B ITYHKTE
1 Hacrostuedt Ilporpammer;

e j=1,2,... — nopsakoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIETO MECSIIA;
e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbIi B myHKTe 2.2. HacTosAwel [IporpaMMsl.
1, ecan T > 750
k . kY _ k . kY _ ,€CIIH —F%— = 0 _
o L, (Tmstj_q ; Tsj_q) = Ll(Tmst]-’1 ; Ts]-’l) = Tsij (mna k=1-4)
0, unauve
1 Tmst;fq > 70%
k .pok ) — k .pok)_ )L ECIH —=— = 0 =
e I, (Tmstj,q ; Tsj,q) = Ll(Tmstj,1 ; Tsj,l) = TsF, (ona k=5)
0, uHaue
[ ]
®opmy.aa Ne2:
s k=1-5
F,eciu N =1
F;,ectu N = 2
F;,ecitu N = 3
0, nHaye
,rze:

Ry,

F; =150 000 (Crto msaThaecaT ThICSY) pyOIiei;
F, =100 000 (Cto ThICSTY) pyOIICii;
F3 =50 000 (ITsatbaecsr ThicsY) pyOIiei;

N — mopsakoBbIif HOMEp MecTa, 3aHUMaeMoro MapkeT-MelikepoM B 00IIeM peWTHHTE 110
utoraM OTYeTHOrO NMEPUOAA, ONPEAEIIEMOro 3HaYeHueM peiiTuara Mapker-meiikepa (R) B
pENTHHIrEe BCEX MapKeT-MEUKEPOB, UCXOJS U3 TOro, yTo N=I IIpu MakCUMaJIbHOM 3HAYEHUH B
perTHHre Bcex MapkeT-meiikepoB. [Ipu aTtoM R onpenensercs no cnenyromien Gpopmyiie:

k
Tstrjy

X Tmm}-‘_l Tk k,str ,Str
=ZR]-'1=Z(CZ*A*W+B*V i1+ 6 Z(W*W' Angfij'1 )
a.j J

opt: !
q.j, P q.j.str J1

, TIe

R}‘q — 3Ha4YeHHUe perTHHra MapkeT-meiikepa B j-ii ToproBbiil IcHb;

vk
_ JlpasmMm
L —

j'lpasTotal

ja MM — (I)aKTI/I"ICCKI/II\;I OG’BCM CpO‘-IHLIX CACJIOK B KOHTPAKTAaX, 3aKJIIFOYCHHBIX B TCUCHUC
“Apas

g-oro KBanra B j-if ToproBeiii nens no k-omy MHCTpyMeHTYy cO CpOKaMu HCHOJIHEHUS,
yKa3aHHBIMHU B IMyHKTe 2.2. HacTosmel [IporpaMMel, Ha OcHOBaHUM 0e3aJpECHBIX 3asiBOK,
NoAaHHBIX MapKkeT-MEeHKEpOM U COAEpKaIMX KOIBI pas3fella Perucrpa ydera IO3MINM,
UCIOJIb3YEMbI€ TpU BBIIIOJHEHUH 00s3aTeNbCcTB MapkeT-Meiikepa B COOTBETCTBUU C
Hacrosmei [IporpaMMoil Ha OCHOBaHMM 3aKIIOUEHHOTO ¢ bupxeil norosopa 06 okazaHuu

2 TepMUH ONIPENENAETCSA B COOTBETCTBUM TIPABHIIAMH KITMPHHTA, YTBEPKIEHHBIMA KIIMPHUHIOBBIM IEHTPOM 1
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



ycinyr Mapket-Melikepa (Mpy YCJIOBHH, YTO JIaHHBIE 3asiBKH 3aperHCTpUpoBaHbl B Peectpe
3a4BOK C MCHLBUIMMH HOMCpaMH, 4€M HOMEpA COOTBCTCTBYIOIIMX BCTPCHHBIX 3asABOK II0
COOTBETCTBYIOIMM IlapHBIM CHENKaM®, He COAepKAlMX KOJAbl pasziena perucTpa ydera
HO3HHHﬁ, HCIIOJIB3YCMBIC IIPpU BBIITOJHCHUU 06$I3aT€JIBCTB BCEX MﬁpKGT-MGﬁKCpOB B
COOTBETCTBUH ¢ HacToswel [IporpaMmoit Ha OCHOBaHHMHM 3aKIIIOYEHHBIX ¢ bupakeit 1oroBopos
00 OKa3aHUU YCIIyT MapKeT-MelKepa);

1 pastoral ¢dakTrueckuit 00beM CpOYHBIX CHEIOK B KOHTPAKTaX, 3aKIIIOYCHHBIX B
"“pasTota

teueHue q-oro Ksanra B j-ii Toproseii nens mo k-omy HHCTpyMeHTY cO cpokamu
WCIIOJIHEHUS, YyKa3aHHbIMM B MyHKTe 2.2. Hacrosumeil Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asBOK, IMOJAHHBIX BCEMH MapKeT-MEeWKepaMH U COJEepKalluX KOABI pa3ferna
perucrpa ydera Mo3HIHi, UCIIOIb3yeMbIe MPU BBIMOJIHEHUH 0053aTeNIbCTB MapKeT-MEeHKEepOB
B COOTBETCTBMM C Hacroduer I[IporpamMmMoil Ha OCHOBAaHMM 3aK/IIOYEHHBIX C bupxen
JIOTOBOPOB 00 OKa3aHMU YCIyr MapkeT-melikepa (IpU YCJIOBHM, YTO JI@HHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK € MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3as8BOK I10 COOTBETCTBYIOIIMM [lapHbIM caenkam, He
coJepKallMX KOJBI pasjiena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
00s3aTeNLCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU ¢ Hactosmieil IIporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupskeil 1oroBopos 00 OKa3aHUM yCIIyT MapKeT-Mekepa);

Spreadym —AngffS’-"Str

k,str 19 MM
[ ] A E . = .
vg ffS],q Spreadpy !
®  avgEffsfyT - cpenHeapudmernyeckoe 3HaueHne IPOHEKTHBHOrO CIpdaa ABYCTOPOHHHX
KOTUPOBOK (Ef f Sjkt‘;trMM), (hakTHYECKH MoIepKuBaeMoe MapkeT-MeiHKkepoM B TeUCHHE (-

oro KBanra B j-if ToproBsiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa NP yCIOBUH UCTIOTHEHUS
00513aTeNIbCTB, YKa3aHHBIX B NMyHKTe 2.2. HacTosmei [IporpammMel (M3mMepsieTcst B MyHKTax).

kst y
Tpu stom EffS; 7 rMMB KaXIbIii MOMEHT BPEMEHH ONPEENSETCS KaK CPEJHEB3BEIICHHOE

o o0beMy 3asBOK Mapket-Melikepa 3HaueHune Cripsyaa IByCTOPOHHUX KOTHPOBOK.

o Tstn’fq — (bakTHUecKas  MPOJOJDKUTEILHOCTh  MOJJIep)KaHuS  Mapker-MeikepoM
JIBYCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHCTpyMeHTa, yka3aHHOMY B MyHKTe 2.2.
Hacrositied [Iporpammel, B TeueHue (-oro Ksanrta B j-if ToproBoliii neHb (M3MepsieTcsl B
CEKYH/[IaxX);

e «a — ko3 dunment, 3HaueHNEe KoToporo paBao 0.33;

e 1 — ko3 duIrenT, 3HauCHIE KOTOPOTO OMPEIENIIETCs Cleay oM oopazom st K=1-4:

Tmm¥
1, ecru —3 > 85%
14
A= Tmm¥

0.8, ecnu 75% < —2 < 85%
Toptj,

0.3, unaue
Js k=5
Tmm%,
1, ecru ——= = 80%
Toptk,
A= Tmmk

mm;
0.8, eciu 70% < —2 < 80%
Topt]-‘q
0.3, unaue

e [ —xo3¢pdunuent, 3nauenue koroporo pasHo 0.33;
e § — ko3 dunueHT, 3HaUeHNEe KOoTOoporo pasHo 0.34.

% TepMuH ONpeneNsAEeTCsi B COOTBETCTBUM TIPABMIIAME KITMPHHTA, YTBEPKIEHHBIMA KIIMPHUHIOBBIM IEHTPOM 1
peryIupyroIUMI NOPAA0K OKa3aHUs KIMPUHIOBBIX yeiayr Ha CpounoM peiHke ITAO MockoBckas bupxka



3.2. Ina ueneir Hacrosimeid IlporpaMMbl mpu ompenesneHHH KoJuYecTBa TOProBBIX JHEH
COOTBETCTBYIOLETO MECsIa, TAKXKE YUYUTHIBAIOTCS TOProBble IHU, B KOTOPbIE MOJHOCTBIO JIMOO
YaCTUYHO TOPTU OBUIM PUOCTAHOBJICHBI.

4. bupxa Bupase oTKazaTb MapkeT-MelKepy B IPUCOEIMHEHUH K JAHHOH IporpamMmme.



