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 xkypc Bamor USD/RUB (HenenbHbIi)

k=4 | Onuwmon Ha xkypc Bamotr USD/RUB (MecsiumbIit)

k=5 | Onuwmon Ha kypc BamoT CNY/RUB (HenenbHbII)

k=6 | Onmwmon Ha kypc BamotT CNY/RUB (Mecs4HbIiT)

2. YCIIOBUS BBITIOJTHEHHSI 00s13aTeIbCTB MapKeT-MeiKepa.

2.1. Ina ompeneneHusi mapaMeTpoB 00s3aTenbcTB MapKkeT-Meikepa UCIONB3YIOTCS CIEAYIONINe
TIOHSITHSL:

CHDSI[ ABYCTOPOHHUX MaKCUMaJlbHasA pasHulla MCKAY qumeﬁ HeHOﬁ MNpCIJIOKCHHA Ha
KOTHUPOBOK IMMOKYIIKY 1 Hy‘HIIGﬁ IIGHOI71 MNpCAJIOKCHUA HAa TPOAAXKY I10 INOAAHHBIM

MapxkeT-MelikepoM 3asiBKaM B OTHolleHUU MHcTpyMeHTa. 3HayeHHe
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK —OIpEAENSeTCs] BEIMYMHOM,
UCIIONIb3YEMOM /JIs OnpeieieHus 1ieHbl IHCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazaHHoOU B myHKTe 2.2.1. Hactosmeln [Iporpammel.

Jlydmas 1ieHa IpeutoKEeHUs | LI€Ha 3asBKU Ha IIOKYIIKY, IIOJaHHON MapKeT-MeiKepoM B OTHOLIEHUU
Ha NOKYIIKY WuctpymeHTa, 00beM KOTOPOH, ¢ yueToM o0bema BCeX MOJaHHBIX
5TUM MapkeT-MeHKepOM 3asiBOK Ha MTOKYIIKY, LIEHAa KOTOPBIX HE HUXKE
LIEHbl TaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MUHUMAJIbHOTO 00bema

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

9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIeT HE MEHEe MUHMMAaJIbHOIO 00beMa
3asBOK.

Ksant nepuos BpeMeHu ToproBoil ceccuu, B T€UEHHE KOTOpOro Mapker-
MeHKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (rae
1, 2, ... - nmopsakoBsiii HOMep KBanta). [Ipogomxurensnocts KBanrta
(Ts) uamepsiercsi B CEKyH/Iax.

OO11ast MPOJOKUTENBHOCTh | BEJIMYMHA, ONpezensemas o Gopmyie:

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

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

Kstr_put - xomuuectBo crpaiikoB Wuctpymenta tunma PUT mo
kaxxomy KBanry.

! «Henenbuplity nmm «MecsuHbIi» ONIUOH KaK OH onpenened B CIUCKe AT, ABJISAIOIMXCS IOCTEIHAME JHAMH
3aKJTIOYECHUS OTMIIMOHOB, KOTOPEIi pasMenieH Ha caiite [TAO MockoBckast bupka B cetu MIHTEpHET 10 anpecy:
http://fs.moex.com/files/9746
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OO0111ast IPOIOJLKUTENLHOCTD
OAEPKAHUS IBYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpeensieMasl B CEKyHAax B paMkax omHoro KBaHrta kak
CyMMapHasi 1O CTpallkaM MpPOJOJDKUTEBHOCTh  MOJAePKAHUS
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,
o0o03HavaeMbli kKak 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 epuos KaJICHAAPHBIN MecsL]
Step niar cTpaiikoB. 3azaercst bup:keil nepen 3amyckoM ONIMOHHON cepUU

M 0CTACTCA MMOCTOSAHHBIM 10 9KCITMPAlIH.

Basucusbrii aktus (U)

basucHb aktuB MHCTpyMEeHTa

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

2.2. ITapameTpsbl 00s13aTenbCTB MapkeT-melkepa.

2.2.1. 3nauenue Crnpsaa JBYCTOPOHHUX KOTHUPOBOK B o0s3arenbcTBax Mapker-Melikepa
onpenensercs no (opMmyie ¢ MOCISAYIOIIUM OKPYTJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
HNHcTpyMeHTa 110 NpaBUly MaTEMaTUYECKOI0 OKPYTJICHUS:

Texp—T
max {a X IV * vega = 100 X %; b%]}, Tne
KoogdunuenTer IIOCTOSIHHBIE BEJIMUMHBI, onpeeisieMble 11 HCTpyMeHTa B ITyHKTE
aub 2.2.2. nacrosuieit [Iporpammel.
MEHEHHas BOJATHWJIBHOCTh ONI[MOHOB 110 CTpalKaM, B JOJISAX
IV (X B ,
Vega (X;) UyBCTBUTEIBHOCTh K M3MEHEHHUIO BOJIATUILHOCTU

KoanuecTBO aHEN 10
ucronHeHus (Texp—T)

KOJIMUECTBO KaJIeHJapHbIX JHEH 1o ucnonHenus IHcTpymeHnTa, rie
Texp — nata ucnonuenust UuctpymenTa,

T — mara pacucrTa Cnpa;[a ABYXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBIMOJTHSAET O00sA3aTENHCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HHucTpyMeHTOB, KOTOphIe yKazaHbl B Tabmuiax Nel—2 HacTosIIero myHKTa!

Taoéanma Ne 1




VYcnoBus noanepxkanus B redueHne Kpanra =1 1ByCTOPOHHUX KOTUPOBOK IO MPEMUATHLHOMY
onuony Ha kypc BamoT EUR/RUB k=1(HemesbHblil) ¢ OMMmKaNIIUM U CIIEIYIOLIHI 32
OJIMKANIIUM CPOKOM MCTIOTHCHHSI
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1 CS-STEP*S ; max{0,12*1\/*vega*100//((Texp- 0.045
T)/365):0,15%}
2 CS-STEP*4 5 max{0,12*1\/*vega*100/((Texp- 0.045
T)/365):0,15%}
3 CS-STEP*3 ; max{0,12*1\/*vega*100/\/((Texp- 0.045
T)/365):0,15%}
4 CS-STEP*2 5 max{0,12*1\/*vega*100/((Texp- 0.045
T)/365):0,15%}
5 CS-STEP ; max{0,12*I\V*vega*100/((Texp- 0.045
T)/365):0,15%}
6 CS 0.05
CALL 5 | max{0,08*I\VV*vega*100/Y((Texp-T)/365);0,1%}
7 CS+STEP 0.045 -
5 | max{0,08*I\V*vega*100/N((Texp-T)/365):0,1%} &
|_
8 CS+STEP* 0.045 2
2 5 max{0,08*IV*vega*100/\((Texp-T)/365):0,1%} %
0 0 =
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|
10 CS+STEP* 0.045 =
4 5 | max{0,08*I\V*vega*100/N((Texp-T)/365):0,1%} S
11 CS+STEP* 0.045
5 5 max{0,08*IV*vega*100/\((Texp-T)/365):0,1%}
CS-STEP*5 0.045
12 5 | max{0,08*I\/*vega*100/((Texp-T)/365);0,1%}
CS-STEP*4 0.045
13 5 max{0,08*IV*vega*100/\((Texp-T)/365):0,1%}
CS-STEP*3 0.045
14 | PUT 5 | max{0,08*I\/*vega*100/((Texp-T)/365);0,1%}
CS-STEP*2 0.045
15 5 max{0,08*IV*vega*100/\((Texp-T)/365):0,1%}
CS-STEP 0.045
16 5 | max{0,08*I\/*vega*100/((Texp-T)/365);0,1%}




cs 0.05

17 max{0,08*1\/*vega*100/\((Texp-T)/365);0,1%}

18 CS+STEP max{0,12*I\V*vega*100/((Texp- 0.045
T)/365):0,15%}

19 CS’“SZTEP* max{0,12*I\V*vega*100/((Texp- 0.045
T)/365):0,15%}

20 CSJ'SBTEP* max{0,12*1\/*vega*100/((Texp- 0.045
T)/365):0,15%}

21 CS’“TEP* max{0,12*I\V*vega*100/((Texp- 0.045
T)/365):0,15%}

- CS*%TEP* max{0,12*1\/*vega*100//((Texp- 0.045
T)/365):0,15%}

Tao6auma Ne 2

U CIIeyIOIui 3a OJIMKaWIINM CPOKOM HCIIOTHEHUS

VYcnoBus nmojaaep>kanus B TeueHue Keanra q=1 1BycTOpOHHUX KOTHPOBOK I10 IPEMUAIBHBIM ONIIMOHAM C OJIMDKaNIINM CPOKOM
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2.2.3. bamxalllluM ¥ CIEAYIOIIUMH 3a HAM CPOKaMu HMCHOJHeHUs MHCTpyMeHTa NMpU3HAKOTCS
COOTBETCTBEHHO OJivKaliasi M CleIyIolIe 3a HeH JaThl MCIOJIHEHUS COOTBETCTBYIOIIETO
HNHcTpyMeHTa, IPUXOASIINECS Ha KaXKIYI0 Cpeay KaIeHIapHOTO MecsLa.




2.3. B teuenne OTueTHOro neproza VMcnonaurenu Brpase He 6oee 3 (Tpex) pa3 He UCIIOIHATH B
TeueHne Kaxzaoro (-ro Keanra kaxaoro ToproBoro mHs 00s3aTenbCcTBa B OTHOIICHHU K-0r0
HNHcTpyMeHTa ¢ i-bIM CPOKOM HMCIIOJHEHHUs, YKa3aHHbIE B MyHKTE 2.2. HacTosmel [Iporpammer B
oTtHomeHNH k-oro MHCTpyMeHTa C i-bIM CpPOKOM HCHONHEHHs B (-Thiii KBant. B ciydae
HapyleHus B TedeHue OTYETHOro Mepuo/ia TaHHOTO YCJIOBHS MIPU OKa3aHUU MapkeT-MenkepoM
ycayr 1o k-omy MHCTpyMeHTY B Teuenue q-oro KBanta ToproBoro aHs, Takue yCIyrH B TeUCHHUE
g-oro KBaHTa B OTHOLLIEHUH COOTBETCTBYIOLIEr0o HCTpyMEHTa CUMTAIOTCS HE OKA3aHHBIMH.

3. Bosnarpaxaenue HcnonHurene.

3.1 Pasmep Bo3nHarpaxaenus HcnonHuteneil 3a BeinoJgHEHUE VICHOTHUTENSIMH B TEYEHHUE
OtueTHOrO nepuoa o0s3arenbeTB VicnoaHuTeNel Ha yCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH | -
2 Hacrosmieit [IporpamMmel, ¢ cobmonenneM myHkTa 2.3. Hacrosuied [IporpaMmel, paBeH cymme
BO3HarpaxaeHui, onpenensemsix 1o ®opmynam Nel u Ne2 B OTHOLIEHUH KaXK10M IpyIIIbI KOJOB
paszjenia perucrpa ydera MO3MLUN, HCIOJIB3YEMbIX MPU BBIIOJHEHUU 00s3aTeNIbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuiel IIporpaMMoil Ha OCHOBaHMM 3aKJIIOYEHHOro ¢ bupxen
JoroBopa 00 OKa3aHUM YCIyT MapKeT-Meikepa.

®opmyJia Nel:
0.25 X X j,giFee &3 x (1,(Tmmk

active

mig; Topt q) + 1) X Lg (Tmst]kq s T's; q)}

npu =1

k,j1 k k k k
0.25 X Y i{Fee o2ive X (Ii(Tmmf, ; Topth) + 1) x Ly (Tmstf;Tsf)}
, T1e
e [,IIpUHHUMAET CIEAYIOLIEE 3HAYECHUS:

K

Tmm;,
1,ecmn ——— = 85%
Toptj,
Tmm k °
— 0
Il(Tm ]1,T0ptjl)—< To pt 75% Tmmk,
—— | ,ec 75S—<850
85% — 75% m Topt® %
j1
\ —1,nHayve
. Tmm] q— OOlast NpOJOIKUTENBHOCTD MO//IepXKaHus MapKeT-MeiKkepoM J[ByCTOPOHHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nens mo k-omy HHcTpymeHTy
(u3mepsieTcs B CEKyHAAX);

o Topt}fq — OO0mas npoIoDKUTENbHOCT (-oro KBanTta B j-if ToproBeiii neHb mo K-omy
HNucTpyMeHTy (M3MepsieTcsl B CeKyHIax);

. Tmst}fq — MUHUMaibHas (akTUyecKass TMPOJIOJDKUTENIBHOCTh MoJaJepkaHus Mapker-
MEHKEepOM IByCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (PaKTHUECKOM MPOAOKUTENEHOCTH
HOJJIEPKAHUS JIBYCTOPOHHUX KOTHPOBOK IO KaXAOMy cTpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B ITyHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Kanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/1ax);

k
e Tsjg

(u3MepsieTcs B CEKyHAAX);

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

k.j.q
e Fee /.., — CyMMa OMpXKEBOro cOOpa M KOMHCCHOHHOIO BO3HAIPAXIECHHS 3a KIUPHHI,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUYeHHBIM B TeueHue q-oro Ksanrta B j-ii



Toprogsrii 1eHb 110 k-oMy MHCTpYMEHTY CO CpOKaM¥ MCTIOJTHEHHSI ¥ CTpaiikaMu, YKa3aHHBIMU
B myHKTe 2.2. Hacrosimiel [Iporpammel, Ha OCHOBaHUHM O€3aqPECHBIX 3asBOK, MOJAHHBIX
MapkeT-MelikepoM U coJep)KalmMX KOA(-bl) pa3iena perucrpa ydera MO3HUIHM,
UCIIONIb3YEMbIC TPU BBITIOJHEHUH 00s3aTenbCcTB MapkeT-mMeiikepa B COOTBETCTBUU C
Hacrosmie [IporpamMmmoit Ha OCHOBaHWHU 3aKJIIOUEHHOTO ¢ bupxkeit qoroBopa 00 Oka3zaHUU
yCIIyT MapKeT-Meikepa, Mpu yCIIOBUU, YTO JAHHBIC 3a4BKU 3aperucTpupoBaHbl B Peectpe
3agBOK C OOJIBIIMMU HOMEpaMH, YeM HOMEpa COOTBETCTBYIOUIMX BCTPEUYHBIX 3asBOK IO
COOTBETCTBYIOIMM IlapHEIM cienkam?,

k=1, 2, ... — HOPSIKOBBIl HOMEP COOTBETCTBYIOIIEr0 MHCTpYMEeHTa, YKa3aHHOTO B ITYHKTE
1 Hacrostuedt IIporpammer;

e j=1,2,... — nopsakoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIETO MECSIIA;
e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbIi B myHKTe 2.2. HacToAwel [IporpaMMsl.
1, ecan T > 750
k .pok ) — k .pok ) - )LECIM —=— = 0
o Ly(Tmstf,;Tsf,) = Ly(Tmstf;Tsfy) = Ts,
0, uHaue
®opmy.aa Ne2:
F;,eciu N =1
F,,eciu N = 2
Fs;,eciu N = 3
0, unaue
,rae:

Ry,

F; =150 000 (Cro nsiThiecar Thicsd) pyOuieid;
F, =100 000 (Cto ThICSTY) pyOIICii;
F3 =50 000 (ITatbaecsr Thicsy) pyOIiei;

N — nopsakoBbIf HOMEp MecTa, 3aHuMaemMoro MapkeT-MelkepoM B 00IIeM peHTHHre MO
utoram OTUYETHOTO MepHoia, oNpeAesieMoro 3HadeHueM peiituara Mapket-meiikepa (R) B
PEUTHHTE BCEX MapKET-MENKEPOB, UCXOS U3 TOr0, YTO N=1 npu MakCMMaJbHOM 3HAYEHUH B
peiiTunre Bcex Mapker-meiikepos. Ilpu 3Tom R onpexnensiercs no ciegyrouieit popmyie:
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— (I)aKTI/I‘{CCKI/Iﬁ OG’BCM CpO‘-IHLIX CACJIOK B KOHTPAKTAaX, 3aKJIIFOYCHHBIX B TCUCHUC

— 3HaueHue peiTrHra Mapker-meiikepa B j-it TOprosulit JeHb;

Jpasmm
g-oro Ksanrta B j-if ToproBeiii neHp mo k-omy MHCTpyMeHTY co CpoKamMM HMCTOTHEHHS,
yKa3aHHBIMHU B IyHKTe 2.2. HacTosmel [IporpaMMbl, Ha OCHOBaHUHM 0€3aJPECHBIX 3asBOK,
MOJAHHBIX MapKeT-MEUKEPOM U COAEpPKAIIMX KOABl pasferna PEerucrpa ydera IO3ULIHM,
WCTIONBh3yEMbIE TIPH BBITIOJTHEHUH 0053aTenbCcTB MapkeT-Melikepa B COOTBETCTBHH C
Hactosmeit [IporpamMmMoil Ha ocHOBaHUM 3akit0OueHHOTO ¢ bupskeit qoroBopa 00 okazaHuUU

2 TepMUH ONpe/eseTcss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHMHIOBBIM EHTPOM U
peryIupyroIUMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yciuyr Ha CpouHnoM peiHke ITAO MockoBckas bupxa.



ycinyr Mapker-Melikepa (Mpu YCJIOBUH, YTO JIaHHBIE 3asiBKH 3aperucTpupoBaHbl B Peectpe
3a4BOK € MCHLIUIMMH HOMCpaMH, Y€M HOMCEpA COOTBCTCTBYIOIIHNX BCTPCUHHBIX 3asABOK IO
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 ¢dakTrueckuii 00beM CpOYHBIX CHEIOK B KOHTPAKTaX, 3aKIIOYCHHBIX 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 C 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);
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vg ffS],q Spreadpy !
®  avgEffsfyT - cpenneapudmernyeckoe 3HaueHne DPGEKTHBHOrO CHpidaa 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. Hactosmeil [Iporpammel (M13MepsieTcst B MyHKTax).

kst y
[pu stom EffS; 7 TMMB KaXIbIii MOMEHT BPEMEHH ONPEIEISETCS KaK CPEJHEB3BEIICHHOE

1o o0beMy 3asiBok MapkeT-meiikepa 3HaueHre Crpsjia IByCTOPOHHUX KOTUPOBOK.
o Tstn’fq —  (bakTHueckas  MPOJOJDKUTENBHOCTh  MOAJAEpKaHUd  Mapker-meiikepoM

JIBYCTOPOHHHUX KOTHUPOBOK IO cTpaiiky K-oro MHCTpyMmMeHTa, yka3aHHOMY B MyHKTe 2.2.
Hacrositied [Iporpammel, B TeueHue (-oro Ksanrta B j-if ToproBoliii neHb (M3MepsieTcsl B
CEKYH/[IaxX);

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

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

k
Tmm;
1, ecru —3 > 85%

jaq

A= Tmmk

0.8, eciu 75% < ——2 < 85%
Toptj‘q
0.3, unaue
e [ —xodddunuent, 3HaueHHEe KOTOporo paBHo 0.33;

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

3.2. HpI/I ONIPCACIICHUHN KOJMUYCCTBA TOpF OBBIX IlHefI COOTBCTCTBYIOILICTO MCCALlA, TAKXKE
YUUTBIBAIOTCA TOpFOBHe JAHHU, B KOTOPBIC TIOJHOCTBHIO 00 YacTUYHO TOpru ObLIH
MMPUOCTAaHOBJICHBI.

3 TepMuH onpesensercss B COOTBETCTBUU NPaBUIaMK KJIMPUHTa, YTBEPKAEHHBIMU KIMPHHI OBBIM LIEHTPOM H
PEryIupyroIUMY NOPSAA0K OKa3aHUs KIMPUHIOBBIX yeiayr Ha CpounoM peiHke ITAO MockoBckas bupxka



