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 | Omrwmon Ha kypc BamoT CNY/RUB (MecsunbIit)

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-melikepa.

2.1. 1na ompeneneHus mapaMeTpoB 0053aTenbCcTB MapkeT-Meiikepa UCHONb3YIOTCS CIEAYOIIne
TIOHSITHSL:

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

MapkeT-MelikepoM 3asBKaM B oTHolleHuu MHcTpymeHTa. 3HaucHME
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK — OIPEAEISETCS  BEIMUYMHOM,
UCIIOJIB3YEMOM JUIs OTIpeeIcHUs LIeHbI IHCTpyMEHTa B COOTBETCTBUU
co Cnenudukanueit n1anHoro MHcTpymeHTa, U paccUMTHIBAaeTCs 1O
dopmyie, ykazaHHoi B myHkTe 2.2.1. HacTosmen [IporpaMMel.

Jlydmas 1ieHa IpeutoKEeHUs | LI€Ha 3asBKU Ha IIOKYIIKY, IIOJaHHON MapKeT-MeiKepoM B OTHOLIEHUU
Ha NOKYIIKY HUucTpymeHTa, 00beM KOTOPOH, C yuyeToM 00beMa BCEeX IMOAAHHBIX
5TUM MapkeT-MeHKepOM 3asiBOK Ha MTOKYIIKY, LIEHAa KOTOPBIX HE HUXKE
LIEHbl JTaHHOW 3asBKHU, COCTABJISIET HE MEHEE MHUHUMAJIbHOTO 00bemMa

3a51BOK.
Jlydmas 1ieHa npeutoKeHusl | [eHa 3asiBKH Ha IPOJAXy, MOJaHHOM MapkeT-MelKepoM B OTHOLLIEHU U
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 MUHHMAJIBHOTO 00beMa
3asBOK.

KBant nepuoj BpeMeHu ToproBoil ceccuM, B T€UEHHE KOTOporo Mapker-
MeHKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil Kak 0= 1, 2, ... (Tae
1, 2, ... - mopsakoBeiii HOMep KBanta). [IpogomxutensHnocts KBanra
(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.

! «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, OIpeJessieMasl B CEeKyHAax B pamkax 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

CpPOK HCHOJIHEHHs 10 HMHCTpyMmMeHTy, HaumMmeHee YIaleHHbIA 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. 3asaercst bupskeil nepen 3amyckom ONIMOHHON cepUH

M 0CTACTCA MMOCTOSAHHBIM 10 9KCITMPAlIH.

Basucusbrii aktus (U)

basucHbi aktuB IHCTpyMEeHTa

Tepmunbl, He ompeaereHHble B HactosAuied IIporpamme, HCHONB3YIOTCA B 3HAUCHMSIX,
YCTaHOBJICHHBIX BHyTpeHHUMU fokyMeHTamu [TAO MockoBckas bupixka (nanee — bupxka) 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 ABYCTOPOHHUX KOTHUPOBOK B o0s3arenbcTBax Mapker-Melikepa
onpenensercs Mo (opMmyie ¢ MOCIEAYIOIIUM OKPYTJIEHHEM A0 MHHHUMAJIBHOTO Iara IEeHbI
HHcTpyMeHTa 110 MpaBUly MaTEMaTUUECKOI0 OKPYTJIEHUS:

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 U3MEHEHHUIO BOJIATUILHOCTH

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-MeHKep BBIMOJIHSAET OO0SA3aTENHCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNHCTpyMeHTOB, KoTOphIe yka3aHbl B Tabmumax Nel—3 HacTOsIIEero MyHKTA!

Taoanma Ne 1




VYcnoBus noanepxanus B reueHue Kpanra =1 1ByCTOPOHHUX KOTUPOBOK 110 MPEMUATHLHOMY
onuony Ha kypc BamtoT EUR/RUB Kk=1(HemesbHblil) ¢ OKaNIIuM U CIEIYIOUIHI 32
OJIMKANIIUM CPOKOM MCTIOTHCHHSI
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1 CS-STEP*5 0.045
50 | max{0,12*1\VV*vega*100/\((Texp-T)/365);0,3%}
2 CS-STEP*4| 50 0.045
max{0,12*IV*vega*100/V((Texp-T)/365);0,3%}
3 CS-STEP*3| 30 max{0,12*1\/*vega*100/\/((Texp- 0.045
T)/365);0,15%}
4 CS-STEP*2| 50 max{0,12*I1\V*vega*100/\((Texp- 0.045
T)/365);0,15%}
5 CS-STEP | 50 max{0,12*I\V*vega*100/((Texp- 0.045
T)/365);0,15%}
6 CS 50 0.05
CALL max{0,08*1\V*vega*100/((Texp-T)/365);0,1%}
7 CS+STEP | 50 0.045 &
max{0,08*1\V*vega*100/((Texp-T)/365);0,1%} &
|_
8 CS+STEP* | 50 0.045 2
2 max{0,08*IV*vega*100/\((Texp-T)/365):0,1%} 5|
0 0 =
9 CS+STEP* | 50 0045 % 75% 3
3 max{0,08*IV*vega*100/\((Texp-T)/365):0,1%} &
|
10 CS+STEP* | 50 0.045 =
4 max{0,08*1\V*vega*100/\((Texp-T)/365);0,2%} S
11 CS+STEP* | 50 0.045
5 max{0,08*IV*vega*100/V((Texp-T)/365);0,2%}
CS-STEP*5| 50 0.045
12 max{0,08*1\V*vega*100/\((Texp-T)/365);0,2%}
CS-STEP*4| 50 0.045
13 max{0,08*I\V*vega*100/N((Texp-T)/365);0,2%}
CS-STEP*3| 50 0.045
14 | PUT max{0,08*1\V*vega*100/((Texp-T)/365);0,1%}
CS-STEP*2| 50 0.045
15 max{0,08*I\V*vega*100/V((Texp-T)/365);0,1%}
CS-STEP | 50 0.045
16 max{0,08*1\V*vega*100/((Texp-T)/365);0,1%}




CS 50 0.05
17 max{0,08*1\V*vega*100/N/((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’“SZTEP* 50 max{0,12*I\V*vega*100/((Texp- 0.045
T)/365):0,15%}
20 CSJ'SBTEP* 50 max{0,12*1\/*vega*100/((Texp- 0.045
T)/365);0,15%}
CS+STEP* 50 0.045
21 4 max{0,12*1\VV*vega*100/\((Texp-T)/365);0,3%}
CS+STEP* 50 0.045
22 5 max{0,12*1\VV*vega*100/v((Texp-T)/365):0,3%}
Tao6auma Ne 2
YcnoBus noanepxkanus B TeueHue Kpanra =1 1ByCTOpOHHUX KOTHPOBOK I10 MPEMUATBHOMY
omirony Ha Kypc BamoT EUR/RUB k=2(mecsuHblii) ¢ OamKaiiimM U CIeAYIOMUI 3a
OMKANIIIIM CPOKOM MCIIOJIHEHUSI
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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 8
max {0,18*IV*vegal 00/N((Texp-T)/365);0,2%} )
2
5 CS-STEP 50 0.045 %
CALL max {0, 18*IV*vegal 00/((Texp-T)/365);0,2%} 75% 75% =
0
6 CS 50 0.05 S
max {0,12*IV*vegal 00/N((Texp-T)/365);0,15%} clz
@
7 CS+STEP | 50 0.045 3
max {0,12*TV*vegal 00/((Texp-T)/365);0,15%}
8 CS+STEP* 50 0.045
2 max {0,12*IV*vegal 00/N((Texp-T)/365);0,15%}
9 CS+STEP* 50 0.045
3 max {0,12*TV*vegal 00/N((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/\((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/V((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%}

Taoauma Ne 3

n CJ'IG,HyIOH.[I/Iﬁ 3a OJKANUIIAM CPOKOM HCIOJHCHUA

YcnoBus mojaaep>kaHus B TeueHue Ksanra q=1 1ByCTOPOHHUX KOTHPOBOK I10 MPEMUANBHBIM ONIIMOHAM C OJIMDKAaHIINM CPOKOM

Tun MHCcTpymeHTa
(type)
Step
MuHUMAaNbHBIH 00bEeM 3asIBOK
(1m3MepsieTcs B KOHTPAKTAX )

Crpsa 1ByCTOpOHHEH
Kotuposku (Spread )

Koaddumuent wk, str

MunuManbHas IIPOAOJDKUTCIIBHOCTD
moaACpKaHUA 1BYCTOPOHHUX
KOTHUPOBOK OT IPOAOKUTEIIbHOCTH

Ksanra (TS)

Munumansaas O0mas
MPOJIOJDKUTENLHOCTD HOAIEPIKAHMS

JIBYCTOPOHHUX KOTUPOBOK (TMm) ot
Obeit mpogopkuTeapHOCTH KBaHTa

(Topt)

:]_)

Bpewms navana Kanra —
Bpewms oxonuanus Kanra (q

CALL,
PUT

s Call -5,-4, u put +5,+4: a=0,06 b=0,3%;
T Call -3,-2,-1 u put +3,+2,+1: a=0,06
b=0,15%;

Ins Call 0,+1,+2 +3 wu put -3,-2, -1, 0 a=0,04
b=0,1%;

Js call +4,+5 u put -4,-5: a=0,04 b=0,2%

0.05 s
CS,
0.045mpyr
ue

75%

75%

10:00 — 18:50
MCK (UTC+3)




Hus call -5,-4, u put +5,+4: a=0,08 b=0,4%; 0.05 st >
CALL Jus call -3,-2,-1 u put +3,+2,+1: a=0,08 b=0,2%; CS, C‘> % ?
bUT | 2 | 50 |Amacall 0+1,+2 +3 mput-3,-2,-1,0:a=0,06 | 0.045zpyr|  75% 75% e o
b=0,15%; ue — 52

Jlns call +4,+5 u put -4,-5: a=0,06 b=0,3% -
Hus call -5,-4, u put +5,+4: a=0,12 b=0,3% 0.05 nus S
CALL Jns call -3,-2,-1 u put +3,+2,+1: a=0,12 b=0,15%|  CS, oS
SUT | 02 | 300 |Jimscall 0,+1,+2 +3 wmput-3,-2,-1,0:2=0,08 | 0.045zpyr |  75% 75% S3 o
b=0,1% ne — 52

Jls 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 ms o
CALL Jlst call -3,-2,-1 m put +3,+2,+1: a=0,18 b=0,2% CS, & § B
SUT | 02 | 300 |Jimscall 0,+1,+2 +3 mput-3,-2,-1,0:2=0,12 | 0.045zpyr |  75% 75% e o
b=0,15% me =52

Jlns call +4,+5 u put -4,-5: a=0,12 b=0,3% -

2.2.3. bnmxkaimmM u CJICAYIOIUMU 3a HUM CpOKaMU HCIIOJIHCHUA I/IHCTPYMCHTa IMPHU3HAKOTCA
COOTBETCTBECHHO OJMbKapmias u cicayromue 3a HEHl [aThl HCIOJHCHHS COOTBCTCTBYHOILICTO
I/IHCTp}IMeHTa, MNpUXOAAIIUCCA Ha KAXKAYI0 CPEAY KAJICHAApHOTO MECs1a.

2.3. B Teuenne OtuetHoro neproja VcnonHurenu Bupase He 6oiiee 3 (Tpex) pa3 He HCIONHSTH B
TeueHue Kaxzaoro -ro Keanra kaxaoro ToproBoro mHs 00s3aTenbCTBa B OTHOIICHHU K-0ro
WHCcTpyMeHTa ¢ i-bIM CPOKOM HCIOJHEHHUS, yKa3aHHbIE B MyHKTe 2.2. HacTosel [Iporpammel B
oTtHomeHNH k-oro MHCTpyMeHTa C i-bIM CpPOKOM HCIONHEHHs B (-Thiii KBant. B ciydae
HapylleHHs B TeueHne OTYETHOTO NEPUOAA JaHHOTO YCIOBHS NPU OKa3aHUU MapkeT-MeiKkepoM
ycnyr 1o k-omy MHCTpyMeHTY B Teuenue q-oro KBanrta ToproBoro aHs, Takue yCIyTH B TEUCHUE
g-oro KBaHTa B OTHOILIEHNN COOTBETCTBYIOIIEr0 HCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.

3. Bo3narpaxaenue Vcronnurenei.

3.1 Pasmep BosHarpaxnaeHus lcnonHurened 3a BbINOJIHEHHE VICIONHWUTENSIMU B TEUYCHHE
OtuerHoro nepuoja o0s3arenscTB Vcnonnurenei Ha yCIoBUIX, IPEAyCMOTPEHHBIX MyHKTaMH 1 -
2 nacrosiueit ITporpammel, ¢ cobmoaenreM nyHkTa 2.3. Hactosuei IIporpaMmel, paBeH cymme
BO3HarpaxjaeHui, onpenaensembix no ®opmynam Nel u Ne2 B OTHOLIEHMH KaK10M IpyIIIbl KOJOB
pasjena perucrpa ydera MO3UIMHA, MCIOIb3yeMbIX NPH BBINOJIHEHUHM 00s3aTenbCcTB Mapkert-
MEHKepa B COOTBETCTBUM C Hacrosueil I[IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIyT MapKeT-MenKepa.

®opmyJia Nel:
0.25 X X j g Fee &)

active x (Iq (Tmmk

j.q ) TOpt}(,q) +1) X Lg (Tmst}fq ; Tsjl.(q)}

mpu =1

0.25 x ¥ i{Fee ol

active

X (11 (Tmm}-‘,1 ; Topt}“l) + 1) X L, (Tmst}f1 ; Ts}fl)}
, Tae

e [,IIpMHHUMAET CIEAYIONIEE 3HAYEHUS:




( Tmm}‘1
1,ecmn ——— = 85%
Toptjl1
k 5
IR EN TPty 7s < DT gy
85% — 75% | ~ Topt, °
—1,uHaue

o T”mm]’fq— OO01mas mpoJODKUTENBHOCTh MOAJIepKaHus MapkeT-MeKepoM JIBYCTOPOHHHX

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

o Topt}fq — OOmas npoIoDKUTENbHOCT -oro KBanrta B j-ii ToproBwii neHb 1o K-omy
HHcTpyMeHTY (M3MepsieTcsi B CeKYHIax);

o Tmst}‘q— MHWHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKHUTCIIBHOCTE  IMOAACPIKAHUA MapKeT-

MENKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAUEHUH (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJCP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro MHcrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

K e o
e Tsj, — NpOJOIKUTENLHOCTE §-oro KBanta B j-ii Toproseiii nenb no k-omy UucTpymenty

(u3mepsieTcs B CEKyHAAX);

k.j.aq
o Fee active — CyMMa 6I/Ip)K€BOI‘O c6opa N KOMHCCHOHHOI'O BO3HAI'pAXIACHHUSA 3a KIIMPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeiKaM, 3aKJIIOUeHHBIM B TeueHue q-oro KBaHTa B j-it
Toproselii nenb no k-omy HCTpyMEHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosimed [Iporpammbl, Ha OCHOBaHHMU O€3aJPECHBIX 3asBOK, MOJAHHBIX
MapkeT-MelikepoM U colepKalluX KoA(-bl) pas3jena perucrpa ydera IO3UIUM,
UCMOJIb3yeMble MpPHU BBIIOJIHEHUH 00s3aTesbcTB Mapker-meilikepa B COOTBETCTBUU C
HacTosweil [Iporpammoil Ha ocHOBaHMM 3akiIFOUeHHOTO ¢ bupskeit qoroBopa 00 okazaHuu
yCIIyI MapKeT-MelKepa, PU YCIIOBUH, YTO JAaHHbBIC 3asBKU 3aperucTpupoBaHbl B Peectpe
3asiBOK € OOJBIIMMU HOMEpaMH, 4eM HOMEpa COOTBETCTBYIOLIMX BCTPEUHBIX 3asBOK IIO
cOOTBeTCTBYIOMIM [TapHBIM cenkam?;

e k=1,2, ... — NOPSIKOBBII HOMEP COOTBETCTBYIOIIEro MHCTpyMEeHTa, YKa3aHHOTO B MYHKTE
1 macrosmein [Iporpammer;

e j=1,2,... — nopsakoBblii HOMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... - nopsakoBbiii HoMep KBaHTa, yka3aHHbIN B myHKTE 2.2. Hactosmel [IporpaMMel.

L Tmstf, > 750
k secan — 24 > b
o Lq(Tmstj 2

q) Ts},‘q) =1L (TmSt}fl ) Tslffl) -

0, uHaue
®opmyaa Ne2:
F,eciu N =1
F,,eciu N = 2
F;,eciu N = 3
0, uHaue
,rae:

2 TepMHUH ONPENENAETCSA B COOTBETCTBUM TIPABMIIAMH KIIMPHHTA, yTBEPKIEHHBIMA KIIMPUHTOBBIM IEHTPOM 1
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



e F; =150000 (Cto nsaTbaecsaT ThICAY) pyOJIeii;
e F, =100 000 (Cro ThICSTY) pyOuICii;
e F; =50000 (TITateaecar Toicsa4) pyOIIeii;

e N — NoOpsAAKOBBIE HOMEp MecCTa, 3aHMMAEeMOro Mapker-MelkepoM B OOIIEM PEUTHUHIE 110
uroram OTUYETHOTO TEpHoa, ONPeaeIsIeMOro 3HaueHneM peiituara Mapker-meiikepa (R) B
pPEUTHHIEe BCEX MApKET-MEUKEPOB, UCXO1 U3 TOro, 4TO N=I 1pu MakCUMaJlbHOM 3HAYE€HHUH B
PEUTHHTE BCEX MapKeT-MeﬁKepOB. [Tpu 3ToM R ompenensiercs mo cineayromieit popmyie:

Tstr
ZR]kl—Z(a*A* ]1+,8*VTk + 5 * Z (T ]l*wkarAngffSStr
Topt; sk

qa.j, q.j.str 1

, TIe
o R}‘q — 3HaueHHe peTuHra Mapker-Meiikepa B j-it TOProBulil 1€Hb;
vr¥,
° vV Tk lpasMMm
Ta
pasTotal
e« VI¥ — (pakTrueckuii 00eM CPOUHBIX CICIOK B KOHTPAKTaX, 3aKIIOYCHHBIX B TCUCHHE
1 pasmm ’

g-oro KBanra B j-if ToproBeii neHs no k-omy MHCTpyMEeHTYy CO CpOKaMu HCHOJIHEHUS,
yKa3aHHbIMU B IyHKTe 2.2. HacTosAwel [IporpaMMbl, Ha OCHOBaHMM 0€3a/JpECHBIX 3asBOK,
IIOJIaHHBIX MapKeT-MelKepoM M COJEepKalluX KOZAbl pa3jiela perucrpa ydera IHNO3ULUM,
HCIIOJIb3YEMbIE TpU BBIIIOJHEHUU 00s3aTeNbCcTB MapkeT-Meiikepa B COOTBETCTBUU C
Hacrosei [IporpaMMoil Ha ocHOBaHMM 3aKiIOUEeHHOTo ¢ bupixkeil norosopa 06 okazaHuu
ycnyr Mapker-Melikepa (Mpu YCJIOBUH, YTO JIAHHBIE 3asIBKH 3aperuCcTpUpOBaHbI B Peectpe
3asBOK C MEHBIIMMH HOMEpaMH, Y€M HOMEpPA COOTBETCTBYIOLIUX BCTPEYHBIX 3asBOK I10
COOTBETCTBYIOIMM IlapHBIM CeNKaM®, He CoAep/KallMX KOAbl pasjiea PerucTpa ydera
MO3UIMH, HCHOJb3yeMble IPH BBIMOJIHEHUH O0S3aTENbCTB BCEX MapKeT-MEHKEpOB B
COOTBETCTBUHU € HacTosAen [IporpaMmoii Ha OCHOBaHMY 3aKIIFOUYEHHBIX C bupikel 10roBopos
00 OKa3aHUU YCIIyT MapKeT-Melikepa);

« VI¥ — (QakTnueckuii 00beM CpPOYHBIX CHIEJIOK B KOHTPAKTaX, 3aKIIOYEHHBIX B
J9pasTotal ’

teyeHne q-oro KBanta B j-it Toproseiii aenp mo k-omy HWHCTpyMeHTy co cpokamu
WCTIONHEHUS, YyKa3aHHBIMH B MyHKTe 2.2. Hacrosimeidl [Iporpammbl, Ha OCHOBaHUU
0e3a]pecHBIX 3asBOK, MOJAHHBIX BCEMU MapKeT-MeMKepaMu U COAEpIKAIUX KOJBI pasierna
perucTpa ydera Mmo3ulliii, UCIOIb3yEMBbIE MPHU BHITIOJHEHUN 00513aTEIHLCTB MapPKET-MEUKEPOB
B COOTBETCTBMM C Hacrosumen I[IporpamMmMoil Ha OCHOBAaHMM 3aKIIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHWM YCIyT MapkeT-Melkepa (MpU YCIOBHH, YTO JaHHBIC 3asBKU
3aperucTpupoBanbl B Peectpe 3afBOK € MEHBIIMMU HOMEpaMH, 4YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3adABOK IO COOTBETCTBYromuM [lapHbIM crenkam, He
COZEpPKAIIMX KOJbI pa3/iejla PErucTpa ydera IMO3ULUNA, UCIOJIb3YEMbIE IPHU BBINOJHEHUN
00s3aTeNLCTB BCEX MapKeT-MEHKEepoB B COOTBETCTBUU C Hacrosuied Ilporpammoii Ha

OCHOBaHMH 3aKJIIOYEHHBIX ¢ BUpikeli 10roBopoB 06 OKa3aHuM yCIyTr MapKeT-MeHKepa);
Spreadyp— AngffS]k;"MM

7

o AvgEffSST =

° AngffS.’"s"M

Spreadyy

- cpenHeapudmeTnyeckoe 3HaueHne IPPEKTUBHOrO CIpdAa JIBYCTOPOHHHX

kst .
KoTHpOBOK (Ef f S s rMM), dakTuyecku noanaepkuBaeMoe Mapker-MelikepoM B TeUeHHE (-

oro KBanra B j-ii ToprOBHﬁ JIEHb 110 cTpaiiky K-oro MHCTpyMeHTa IPpH YCIOBUU MCIIOTHCHHUS

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



00s13aTeIbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmen [Iporpammer (M3mMepsieTcsi B MyHKTax).
kst "
[Tpu stom Eff Sj qs TMMB KaXkKblii MOMEHT BPEMEHH OIPEACIIACTCA KAK CPEAHEB3BCILICHHOE

o o6beMy 3asBoKk Mapket-Melikepa 3HaueHue Cripsaa JByCTOPOHHUX KOTHPOBOK.

Tstrj’fq — (bakTHueckas  MPOJOJDKUTENLHOCTh  MOAJAEpKaHUd  Mapker-meiikepoM
JIBYyCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHcTpyMmMeHTa, ykazaHHOMY B HyHKTe 2.2.
Hacrosimeii [Iporpammel, B Teduenue (-oro KBanra B -t Toproselii 1eHb (M3MeEpseTcs B
CEKYH/IaxX);

a — ko3 dunment, 3HaueHue kKoroporo pasHo 0.33;

A — k03 HULHEHT, 3HAYCHHE KOTOPOTO ONPEALISIETCS CISTYOITUM 00pa3oM:

Tmmf"q
1, eciu ——= = 85%
Topt

ja
A= { Tmm’%,
0.8,ecru 75% < ——= < 85%
l Toptk,
0.3, unaue
B —xo3ddunment, 3nauenue koroporo pasuo 0.33;

6 — ko3 duIKMEeHT, 3HaYeHHE KOTOoporo paBHo 0.34.

3.2. Ilpu ompeneneHun KomuyectBa TOProBbIX JHEH COOTBETCTBYIOLIETO MECSIA, TAKKe
yuuThiBatoTCs TOproBble JHH, B KOTOpbIE€ IOJHOCTHIO JIMOO YAaCTUYHO TOPrH ObLIM
IIPUOCTAHOBIICHBI.



