IIporpamma Nel «IlpeMuasbHbIe ONIIUOHBI HA BAJTIOTY»

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 | Ommmon Ha kypc Bamor EUR/RUB (HenenbHbrif)!

k=2 | Onuwmon Ha xkypc Bamotr EUR/RUB (MecsunbIit)

k=3 | Onuwmon Ha xkypc Bamotr USD/RUB (HenenbHbII)

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

k=5 | Onuwmon Ha kypc BamotT CNY/RUB (HenenbHbIi)

k=6 | Omrwmon Ha kypc BamoT CNY/RUB (MecsuHbIit)

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-melikepa.

2.1. Ina ompexaeneHusi mapaMeTpoB 00s3aTenbcTB MapKkeT-Meikepa UCIONB3YIOTCS CIEAYIOIIUe
TIOHSITHSL:

CHDSI[ ABYCTOPOHHUX MaKCUMaJibHasl pasHulla MCEKAY nqueﬁ HCHOﬁ MNpCIJIOKCHUA Ha
KOTHUPOBOK IMOKYIIKY 1 nqueﬁ IICHOI\/JI MMPCAJIOKCHUA HAa MMPOAaXy I10 IMMOAaHHBIM

Mapxker-melikepoM 3asBKaM B OTHOLIEHMM MHcTpymeHTa. 3HaueHue
Cnpsna  JIBYCTOPOHHHMX KOTHUPOBOK — OIPEAEISETCSl  BEIMYMHOM,
UCIIOJIb3YEMOM JIJIsl ONIpeIeNIeHNs LIeHbl IHCTpyMeHTa B COOTBETCTBUU
co Cnenudukanueit nanHoro MHcTpymeHTa, U paccUMTHIBAaETCS 1O
dopmyre, ykazaHHOM B myHKTe 2.2.1. Hactosiuei IIporpaMmsl.

Jlydmas 1ieHa npetoKEeHUs | LI€Ha 3asBKU Ha IOKYIIKY, IIOJaHHON MapKeT-MeiKepoM B OTHOLLIEHUU
Ha INOKYIKY HNucTpymeHTa, 00beM KOTOpOH, C y4yeToM 00beMa BCEeX IMOAAHHBIX
5TUM MapkeT-MeHKepOM 3asiBOK Ha MTOKYIIKY, 1I€Ha KOTOPBIX HE HUKE
LIEHbl TaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MUHUMAJIbHOTO 00bema

3a51BOK.
Jlydmas nieHa npeutoKeHusl | [eHa 3as1BKH Ha IPOJAXy, MOJaHHOM MapKkeT-MeiKepoM B OTHOLIEHU U
Ha IPOJIAXKy HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOAAHHBIX

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

KBant nepuoJi BpeMeHu Toproeoil ceccuu, B TeueHHE KOTOporo Mapket-
MeHKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil Kak 0= 1, 2, ... (Tae
1, 2, ... - mopsakoBeiii HOMep KBanta). [IpogomxutensHnocts KBanra
(Ts) uamepsiercs B CEKyHIaX.

OO11ast MPOJOKUTENBHOCTh | BEJIMUMHA, OnpezensemMas mo gopmyie:

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

Kstr_call - xomuuectBo crpaiikoB WucTpymenta tuma CALL mo
kaxomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxomy Ksanry.

! «HepenbHblii» uiu «MecsuHbIH» OILMOH Kak oH onpejeneH B CIMCKe AT, ABISIOUMXCS HOCIEAHUME THAMU
3aKITIOYCHUS OTMIIMOHOB, KOTOPHIi pasMenieH Ha caiite [TAO MockoBckast bupka B cetu IHTEpHET 1m0 azmpecy:
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OO0111ast IPOIOJLKUTENLHOCTD
OJAEDPKAHUS IBYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, OTpeJensieMasl B CEKyHJIax B paMkax oaHoro KBaHrta kak
CyMMapHasi [0 CTpalkaM IPOJOJDKUTEIBHOCTh IOJACPKAHUS
MapxkeT-MelKepoM JBYCTOPOHHUX KOTUPOBOK OTIEIBHO MO KAKIOMY
HNHCcTpyMEHTY ¢ y4€TOM CpPOKa UCIIOJIHEHHUS.

baykaimmii cpok
UCHOJIHEHUS T10

UucTpyMeHTYy

CPOK HCHONHEHHs 10 MHCTpyMeHTy, HauMmeHee yNaJICHHBIA OT
Toprosoro s, B KOTOPBIA OCYILECTBIISIETCS 110AAa4a U MOAICPKaHUE
JBYCTODOHHUX  KOTHPOBOK 1O  JaHHOMYy  HMHcTpymeHry,
o0o03HavaeMbli kKak 1=n (rae N= 1, 2, ... — MOPSAAKOBBII HOMEP CpOKa
UCIOJIHEHUs o MIHCTpyMeHTy).

Crenviommi 3a OJIKanimm
CPOK MCIIOJHEHUS 110

CpOK ucnosiHeHus mo MHCTpyMeHTy, onpenensieMblii o popmyiie:
i=n+1

HNHCcTpyMeHTY
OTYeTHBIN epuos KaJICHAAPHBIN MecsL]
Step I1ar CTpaiikoB

BasucHsblit akTus (U)

baszucHelil aktuB MHCTpyMeHTa

Tepmunbl, He ompeaereHHble B HactosAuled IIporpamme, HCHONB3YIOTCS B 3HAYCHMSX,
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. ITapameTpsbl 00s13aTenbCTB MapkeT-melkepa.

2.2.1. 3nauenue Crnpsaa ABYCTOPOHHUX KOTHPOBOK B o0s3arenbcTBax Mapker-melikepa
onpenensercs no (opmysae ¢ IMOCISAYIOIIUM OKpPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IEHbI
HHcTpyMeHTa 110 npaBUily MaTeMaTUYECKOTO OKPYTIICHHUS:

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

Koo puumenter MIOCTOSIHHBIE BEJTMUMHBI, onpezenseMble uist UHCTpyMeHTa B MyHKTE
aub 2.2.2. nacrosuieit [Iporpammel.

IV (X) BmeHeHHas BOMaTWIIBHOCTD ONIIMOHOB 10 CTpalKaM, B JOJIAX

Vega (X;) UyBCTBUTEIBHOCTh K U3MEHEHHUIO BOJIATUILHOCTH

KoauuectBo nHeN 1o

ucnosHeHus (Texp— T)

KOJIMYECTBO KaJICHAAPHBIX JHEW 10 ncnosnHeHnus MHcTpymeHTa, rie
Texp — Aata ucnonnenust MucTpymenTa,

T — nara pacuera Crips1a JBYXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeHKep BBIMOJTHSAET O0SA3aTENHCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNucTpyMeHTOB, KOTOphIe yKazaHbl B Tabnuiax Nel—3 HacTosIero myHkTa:
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YcnoBus noanepxkanus B teueHre Kpanra (=1 1ByCTOPOHHUX KOTHPOBOK 10 TPEMHUATBHOMY
onuuony Ha Kypc BamoT EUR/RUB k=1(HeaenbHbIl) ¢ OIMDKARIIAM U CICTYIONIU 3a
OJIMKANIIUM CPOKOM MCTIOTTHCHHSI
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1 CS-STEP*5 0.045
50 | max{0,12*I\V*vega*100/((Texp-T)/365);0,3%}
2 CS-STEP*4| 50 0.045
max{0,12*I\V*vega*100/\((Texp-T)/365);0,3%}
3 CS-STEP*3| 50 max{0,12*I\V*vega*100/((Texp- 0.045
T)/365);0,15%}
4 CS-STEP*2| 50 max{0,12*1\V*vega*100/((Texp- 0.045
T)/365);0,15%}
5 CS-STEP | 50 max{0,12*1\/*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*IV*vega*100/Y((Texp-T)/365);0,1%} &
|_
8 CS+STEP* | 50 0.045 2
2 max{0,08*I1\V*vega*100/\((Texp-T)/365):0,1%} 5|
9 0 p
9 CS+STEP* | 50 0045 % 75% 3
3 max{0,08*1\V*vega*100/N((Texp-T)/365);0,1%} &
|
10 CS+STEP* | 50 0.045 =
4 max{0,08*I\V*vega*100/v((Texp-T)/365);0,2%} S
11 CS+STEP* | 50 0.045
5 max{0,08*I1\V*vega*100/\((Texp-T)/365);0,2%}
CS-STEP*5| 50 0.045
12 max{0,08*I\V*vega*100/N((Texp-T)/365);0,2%}
CS-STEP*4| 50 0.045
13 max{0,08*I\V*vega*100/v((Texp-T)/365);0,2%}
CS-STEP*3| 50 0.045
14 | PUT max{0,08*IV*vega*100/Y((Texp-T)/365);0,1%}
CS-STEP*2| 50 0.045
15 max{0,08*IV*vega*100/Y((Texp-T)/365);0,1%}
CS-STEP | 50 0.045
16 max{0,08*IV*vega*100/Y((Texp-T)/365);0,1%}




CS 50 0.05
17 max{0,08*I\V/*vega*100/N((Texp-T)/365):0,1%}
18 CS+STEP | 50 max{0,12*1\/*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/V((Texp-T)/365);0,3%}
CS+STEP* 50 0.045
22 5 max{0,12*I\V*vega*100/\((Texp-T)/365);0,3%}
Tao6auma Ne 2
YcnoBus noanepkanus B TeueHue Ksanra =1 1ByCTOPOHHUX KOTUPOBOK IO MPEMUATBHOMY
omnrony Ha Kypc BamoT EUR/RUB k=2(mecsiunblii) ¢ OMMKANIINM U CIASIYIOINHN 3a
OMMKAMIITIIM CPOKOM MCITOJTHECHUS
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1 CS-STEP*5 0.045
50 max{0,18*IV*vegal 00/\((Texp-T)/365);0,4%}
2 CS-STEP*4| 50 0.045
max {0,18*IV*vegal 00/\((Texp-T)/365);0,4%}
3 CS-STEP*3| 50 0.045
max{0,18*IV*vegal 00/\((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 LE)
CALL max {0,18*IV*vegal 00/((Texp-T)/365):0,2%} 75% 75% =
0
6 csS 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*IV*vegal 00/N((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*IV*vegal 00/\((Texp-T)/365);0,15%}




10 CS+STEP* | 50 0.045
4 max {0,12*IV*vegal 00/\((Texp-T)/365);0,3%}
11 CS+STEP* | 50 0.045
5 max{0,12*IV*vegal 00/\((Texp-T)/365);0,3%}
CS-STEP*5| 50 0.045
12 max {0,12*IV*vegal 00/\((Texp-T)/365);0,3%}
CS-STEP*4 | 50 0.045
13 max{0,12*IV*vegal 00/\((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*vegal00/\((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/\((Texp-T)/365);0,2%}
CS+STEP* | 50 0.045
19 2 max {0,18*IV*vegal 00/\((Texp-T)/365);0,2%}
CS+STEP* | 50 0.045
20 3 max{0,18*IV*vegal 00/\((Texp-T)/365);0,2%}
CS+STEP* | 50 0.045
21 4 max {0,18*IV*vegal 00/\((Texp-T)/365);0,4%}
CS+STEP* | 50 0.045
22 5 max {0,18*IV*vegal 00/N((Texp-T)/365);0,4%}
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n CJ'IG,HyIOH.[I/Iﬁ 3a OJKANIIIM CPOKOM HCIOJHCHUA

YcnoBus mojaepkaHus B TeueHue Ksanra q=1 1ByCTOPOHHUX KOTHPOBOK I10 MPEMUANBHBIM ONIIMOHAM C OJIMDKANIINM CPOKOM
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s Call -5,-4, u put +5,+4: a=0,06 b=0,3%; 0.05 ms 3 ’o_'?\
Ins Call -3,-2,-1 u put +3,+2,+1: a=0,06 CS, 0.045 & O
= (/N — =
CALL, 5 50 b=0,15%; JpyTue 75% 75% =
PUT Ins Call 0,+1,+2 +3 u put -3,-2, -1, 0 a=0,04 S <
b=0,1%; SQ
Tl call +4,+5 u put -4,-5: a=0,04 b=0,2% =




Hus call -5,-4, u put +5,+4: a=0,08 b=0,4%); 0.05 must >
CALL Jus call -3,-2,-1 u put +3,+2,+1: a=0,08 b=0,2%; CS, C‘> % ?
PUT' 2 50 |Mdns call 0,+1,+2 ,+3 wu put -3,-2, -1, 0: a=0,06 0.045apyr 75% 75% 8 3 8
b=0,15%; ue — 52

Jlns call +4,+5 u put -4,-5: a=0,06 b=0,3% -
Jus 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 | 0-2 | 300 |Jacall 0,+1,+2 ,+3 mput-3,-2,-1,0:a=0,08 | 0.045xpyr | 75% 75% 29 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 7
CALL Jlns call -3,-2,-1 u put +3,+2,+1: a=0,18 b=0,2% CS, & % ¥
ouT | 0-2 | 300 |Jacall 0,+41,+2,+3 mput-3,-2,-1,0:a=012 | 0.045zpyr | 75% 75% 29 o
b=0,15% e S

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

2.2.3. bnmxkaimmM u CJICAYIOIUMHA 3a HUM CPOKaMH HCIIOJIHCHHSA HHCT}T)YMGHTa IMPHU3HAKOTCA
COOTBETCTBECHHO OJMbKapmias u CIICAyromuc 3a HEHl [JaThl HCIOJHCHHS COOTBCTCTBYIOLICTO
I/IHCprMCHTa, OIpCaACIIACMBIC COTJTIACHO CHeI_II/I(I)I/IKaL[I/II/I COOTBETCTBYROILICTO I/IHCTPYMGHTEI.

2.3. B reuenne OtuetHoro neproja Vcrnonautenu Bripase He 6oiiee 3 (Tpex) pa3 He HCIOHSITH B
TeueHue Kaxzaoro -ro Keanra kaxaoro ToproBoro mHs 00s3aTenbCTBa B OTHOIICHHU K-0ro
WHCcTpyMeHTa ¢ 1-bIM CPOKOM HUCIIOJHEHHUS, yKa3aHHbIE B IyHKTe 2.2. HacTosel [Iporpammel B
oTtHomeHNH k-oro MHCTpymeHTa C i-bIM CpPOKOM HCIONHEHHs B (-Thiii KBant. B ciydae
HapylleHus B TeueHne OTYETHOTO NEPUOAA JaHHOTO YCIOBHS NPU OKa3aHUU MapkeT-MeiKkepoM
yeayr 1o k-omy MHCTpyMeHTY B Tedenue q-oro KBanta ToproBoro aHs, Takue yCIyrv B TEUCHUE
g-oro KBaHTa B OTHOILIEHNU COOTBETCTBYIOLIEr0 MHCTpyMEHTA CUMTAIOTCSI HE OKA3aHHBIMM.

3. Boznarpaxaenue Mcnonnurenei.

3.1 Pasmep BosHarpaxnaeHus lcnonHurened 3a BbINOJIHEHHE VICIONHWUTENSIMU B TEUYCHHE
OtuerHoro nepuoja o0s3arenscTB VcnonnuTenei Ha yCIoBUsIX, TPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosiueit ITporpammel, ¢ cobmoaenreM nyHkTa 2.3. Hactosuei IIporpaMmel, paBeH cymme
BO3HarpaxaeHui, onpenensembix no ®opmymnam Nel u No2 B OTHOIIEHUH KayKJOW IPYMIIBI KOJIOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3YEMbIX NPH BBINOJIHEHUHM 00s3aTenbCcTB Mapkert-
MEHKepa B COOTBETCTBUM C Hacrosueil I[IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIYyT MapKeT-MenKepa.

®opmy.ia Nel:
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( Tmm}‘1
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85% — 75% | ~ Topt, °
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o T”mm]’fq— OO01mas mpoJOKUTENBHOCTh MOAJep)KaHus MapKeT-MeHKepoM JIBYCTOPOHHMX

KOTUPOBOK B TeueHHWe (-oro KBanta B j-it ToproBeiii neHb 1o k-omy HMHCTpyMeHTY
(u3mepsieTcs B CEKYHAAX);

o Topt}fq — OO0mas npoIoDKUTENbHOCT Q-oro KBanrta B J-it ToproBeii neHb mo K-omy
NHCcTpyMEHTY (M3MepsieTCsl B CeKYHIIAx);

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

MEHKEpOM JIBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYECHUH (PaKTHUECKOU MPOAODKUTEILHOCTH
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro MHcrpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/ax);

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

(u3mepsieTcs B CEKyHAAX);

k.j.aq
o Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHOHHOI'O BO3HArpaXACHUA 3a KIHWPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeiKaM, 3aKJIIOUYeHHBIM B TeueHue q-oro KBanTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMH, yKa3aHHBIMU
B nyHkTe 2.2. Hactosied [Iporpammbl, Ha OCHOBaHHMHU 0€3a/JPECHBIX 3asgBOK, MOJAHHBIX
Mapker-MelikepoM M COAepXKaluX KOJ(-bI) pasfesia perucrpa ydera MO3ULMM,
UCMOJIb3yeMble MpPHU BBIIOJIHEHUH 00s3aTeNbecTB Mapker-meilikepa B COOTBETCTBUU €
HacTosweil [Iporpammoil Ha ocHOBaHMM 3akiIFOUeHHOTO ¢ bupskeit qoroBopa 00 okazaHuu
yCIIyI MapKeT-MelKepa, IIpU yCIIOBUHU, YTO JAaHHbIC 3asBKU 3aperucTpUpoBaHbl B Peectpe
3asiBOK C OOJBIIMMH HOMEpaMH, 4eM HOMEpa COOTBETCTBYIOUIMX BCTPEUYHBIX 3asBOK IIO
cooTseTcTBYIOIMM [TapHBIM cenKam?;

e k=1,2, ... — HOPSIKOBBIi HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 macrosmein [Iporpammer;

e j=1,2,... — nopsakoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... - nopsakoBbiii HoMep KBaHTa, yka3aHHbIi B myHKTe 2.2. Hactosmed [[porpaMMel.

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

q) Ts},‘q) =1L (Tmst}fl ) TSJlfl) -

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

2 TepMUH ONPENENAETCS B COOTBETCTBUM TIPABHIIAMH KITMPHHTA, yTBEPKIEHHBIMA KIIMPUHTOBBIM LIEHTPOM 1
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



e F, =150 000 (Cto nsaThaecsT ThICSY) pyOJICi;
e F, =100 000 (Cro ThICSTY) pyOIcii;
e F; =50000 (TITareaecar Toicsa4) pyOIIeii;

e N — NoOpsAAKOBBIE HOMEp MecCTa, 3aHMMAEeMOro Mapker-MelkepoM B OOIIEM PEUTHUHIE 110
uroram OTUYETHOTO TEpHoa, ONPeaeIsIeMOro 3HaueHneM peiituara Mapker-meiikepa (R) B
pEUTUHIE BCEX MaPKET-MEUKEPOB, UCXO1s U3 TOr0, UTO N=I 1pu MakCUMaJlbHOM 3HAYE€HHUH B
PEUTHHTE BCEX MapKeT-MeﬁKepOB. [Tpu 5Tom R ompenensiercs mo crneayromei hopMmyIe:

Tstr
ZR]kl—Z(a*A* ]1+,8*V7k + 5 * Z (T ]l*wkarAngffSStr
Topt; sk

qa.j, q.j.str 1

, TIe
o R}‘q — 3HaueHHe peTuHra Mapker-Meiikepa B j-it TOProBulii 1€Hb;
vr¥,
. VTk lpasmMm
Ta
pasTotal
« VI¥ — (pakTrueckuii 00beM CPOUHBIX CIIECTOK B KOHTPAKTaX, 3aKJIIOYCHHBIX B TCUCHHE
J9pasmm i

g-oro KBanra B j-if ToproBeii neHs no k-omy MHCTpyMEHTY cO CpOKaMu HCHOJIHEHUS,
YKa3aHHbIMHU B IyHKTe 2.2. HacToswel [IporpaMMbl, Ha OCHOBaHMM 0€3a/pECHBIX 3asBOK,
IIOJIaHHBIX MapkeT-MelKepoM M COIEepKalluX KOAbl pas3jiela perucrpa ydera IO3ULUM,
UCIOJIb3YEMbIE TpU BBIIIOJHEHUU 00s3aTeNbCTB MapkeT-Meiikepa B COOTBETCTBUU C
Hacrosei [IporpaMMoil Ha ocHOBaHMM 3aKiIOUEeHHOTo ¢ bupixkeil norosopa 06 okazaHuu
ycnyr Mapker-Melikepa (Mpu YCJIOBHH, YTO JIAHHBIE 3asIBKH 3aperuCTpUpOBaHbI B PeecTpe
3asBOK C MEHBIIMMH HOMEpaMH, Y€M HOMEpPA COOTBETCTBYIOLIUX BCTPEYHBIX 3asBOK II0
COOTBETCTBYIOIMM IlapHBIM CrenKam®, He cojepsKalluX KOAbl pasjiea perucTpa ydera
MO3UIMH, HCHOJb3yeMble IPH BBINOJIHEHUH O0S3aTEIbCTB BCEX MapKeT-MEUKEpOB B
COOTBETCTBUHU € HacTosAwen [ IporpaMmoii Ha OCHOBaHMY 3aKIIFOUYEHHBIX ¢ buprkel 10roBopos
00 OKa3aHUU YCIIYT MapKeT-Melikepa);

L4 VT}('qpaSTotal - q)aKTI/I‘IeCKI/Iﬁ 00BeM CpO‘IHHX CACJIOK B KOHTpPAKTAaX, 3aKJIFOUCHHBIX B

teyeHne q-oro KBanta B j-it Toproseii aenp mo k-omy HWHCTpyMeHTy co cpokamu
WCTIONHEHUS, YKa3aHHBIMH B MyHKTe 2.2. Hacrosimiedl [Iporpammbl, Ha OCHOBaHUU
0e3a]pecHBIX 3as8BOK, MOJAHHBIX BCEMU MapKeT-MeMKepaMu U COAEp KAIUX KOJBI pasiena
perucTpa ydera Mmo3ulliii, UCIIOIb3yeMbI€ MPHU BHITIOJHEHUN 00513aTEILCTB MapPKET-MEUKEPOB
B COOTBETCTBMM C Hacrosumen I[IporpamMmMoil Ha OCHOBAaHMM 3aKIIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHMM YCIyT MapKeT-Melkepa (MpW YCIOBUH, YTO JaHHBIC 3asIBKH
3aperucTpupoBanbl B Peectpe 3afBOK € MEHBIIMMU HOMEpaMH, 4YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3adBOK II0 COOTBETCTBYIOIIMM [lapHbIM caenkam, He
COZEpKAIIMX KOJbI pa3/iella PErucTpa ydera IMO3ULUNA, UCIOJIb3YEMbIE IPHU BBIOJHEHUU
00s13aTeNLCTB BCEX MapKeT-MEHKEepoB B COOTBETCTBUU ¢ Hacrosuieil Ilporpammoii Ha
OCHOBAHUU 3aKIIOYEHHBIX ¢ bupkeil ToroBopoB 00 OKa3aHUM YCIYT MapKeT-MeKepa);

kst
Spreadyp— AngffS]; rMM

7

o AvgEffSST =

° AngffS.’"s"M

Spreadyy

., - cpenHeapudmeTnyeckoe 3HaueHne IPQHEKTHBHOrO CHpdIAa ABYCTOPOHHHX

k,st .
KoTHpOBOK (Ef f S s rMM), dakTuyecku noaaepkuBaeMoe Mapker-MeiikepoM B TeUeHHE (-

oro KBanra B j-ii ToprOBHﬁ JIEHb 110 cTpaiiky K-oro MHCTpyMeHTa PH yCIOBUH HCITOTHCHHS

% TepMuH ONpenENsEeTCs B COOTBETCTBUM TIPABUIAME KITMPHHTA, YTBEPKIEHHBIMU KITMPHHTOBBIM LIEHTPOM 1
PEryIupyroLUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka



00s13aTeIbCTB, YKa3aHHBIX B IMyHKTE 2.2. HacTosme [IporpamMmmel (M3mMepsieTcsl B ITyHKTaX).
k,st .
[Tpu >Ttom Eff S; qs TMMB Ka)XJIbII MOMEHT BPEMEHH ONpPEeNseTCa KaK CPEIHEB3BEIICHHOE

o oobeMy 3asBoK MapkeTt-Melikepa 3HaueHue Cripsia JByCTOPOHHUX KOTHPOBOK.

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

e a — ko3¢ dunueHT, 3HaueHue Koroporo pasHo 0.33;

e 1 —ko3dduirent, 3HaueHHe KOTOPOTO OMPEACIIACTCS CASAYIOIMIMM 00pa3oMm:

k
Tmm;
|( 1, eciu To—,jc‘q > 85%

jiq
A= { Tmm}‘q
| 0.8,ecru 75% < ——= < 85%
Toptj,
k 0.3, unaue

e [ —xo3pdunument, 3nauenue koroporo pasuo 0.33;
e § —xoxhdunueHT, 3HaYCHUE KOTOporo paBHo (.34,

3.2. Jlnsa ueneit Hacrosimei IIporpammbl mpu omnpeaeneHUH KonuuecTBa TOProBeIX gHEH
COOTBETCTBYIOIIETO MECsIa, TAKXKE YUUTHIBAIOTCS TOpProBuie JHU, B KOTOPBIE MOJHOCTHIO JTHOO
YaCTUYHO TOPTH OBLITU MPUOCTAHOBJICHBI.

4. bupxa BnpaBe oTkazaTh MapkeT-MelKkepy B IPUCOECTUHEHUH K JAHHOHN Mporpamme.



