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 kypc BamotT CNY/RUB (HenenbHbIi)

k=4 | Onuwmon Ha xkypc BamotT CNY/RUB (MecsuHbIit)

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

2. YCIIOBUS BBIMIOJTHEHHSI 00s13aTeIbCTB MapKeT-MeiKepa.

2.1. Ina ompeneneHusi mapaMeTpoB 00s3aTelnbcTB MapKeT-Meikepa UCIONB3YIOTCS CIEAYIOIINe
TIOHSITHSL:

Crnpsa 1ByCTOPOHHUX MaKkCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPENIOKEHHS Ha
KOTHUPOBOK MOKYIIKY W JIy4Ilel [IEHON NPEeJIOKEHU Ha IPOAAXKY IO IOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OoTHolleHUuU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir 1anHoro VHCTpyMeHTa, U pacCUUTBIBAETCS I10
dbopmyre, ykazanHoH B myHKTe 2.2.1. Hactosmei [Iporpammel.

Jlydmas 1ieHa npeutoKEeHUs | LI€Ha 3asBKU Ha IOKYIIKY, IIOJaHHON MapKeT-MeiKepoM B OTHOLLIEHUU
Ha INOKYIKY HUucTpymeHTa, 00beM KOTOpOH, C y4yeToM 00beMa BCeX IMOAAHHBIX
5TUM MapkeT-MeHKepOM 3asiBOK Ha MTOKYIIKY, [I€Ha KOTOPBIX HE HUXKE
LIEHbl TaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MHUHUMAJIbHOTO 00bema

3a51BOK.
Jlydmas nieHa npeutoKeHusl | [eHa 3asiBKH Ha IPOJaxy, MoJaHHOM MapkeT-MeiKepoM B OTHOLIEHU U
Ha IPOJIAXKy HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX MOAAHHBIX

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

KBant nepuoJi BpeMeHu Toproeoil ceccuu, B TeueHHEe KOTOporo Mapket-
MeHKep 00s513aH 1MojaBaTh 3asBKH, 0003HaYaeMblil kak 0= 1, 2, ... (Tae
1, 2, ... - mopsakoBeiii HOMep KBanta). [Ipogomxutensnocts KBanra
(Ts) uamepsiercs B CEKyHIaX.

OO11ast MPOJOIKUTENBHOCTh | BEJIMUMHA, ONpezensemMas o Gopmyie:

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

Kstr_call - xomuuectBo crpaiikoB WucTpymenta tmma CALL mo
kaxomy KBanry;

Kstr_put - xommuectBo 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:
http://fs.moex.com/files/9746
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O01Ias IpoOaOIKUTENLHOCTD
[IOJIJIEP/KAHUS ABYCTOPOHHUX

koTupoBOoK (Tmm)

BEIIMYMHA, OTNpeJesieMasl B CEKyH/Iax B paMKax oaHoro KBaHTa 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

Tepmunsl,

HC OIpCACICHHLIC B HaCTOHH_Ieﬁ HporpaMMe,

HUCIIOJIB3YIOTC B 3HAYCHUIAX,

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. ITapameTpsl 00s13aTenbCTB MapkeT-melkepa.

2.2.1.

3nauenue Cnopsga JIBYCTOPOHHUX KOTHPOBOK B oOs3arenbcTBax MapkeT-meiikepa

onpenensercs no (opmysae ¢ IMOCISAYIOIIUM OKpPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IEHbI
HHcTpymMeHTa 110 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

,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—4 HacTosIero myHKTa:




Taoauma Ne 1

YcnoBust moanepxkanus B redeHne KBanrta =1 1ByCTOPOHHUX KOTHPOBOK MO MTPEMUAIBHOMY
onuuony Ha Kypc BamoT EUR/RUB k=1(HemenpHbIN) ¢ OIMKARIIAM U CIEIYIONIUI 3a
OJIHKaNIIIMM CPOKOM MCTIOJTHEHUSI
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1 CS-STEP*5 0.045
50 | max{0,12*I1\V*vega*100/((Texp-T)/365);0,3%}
2 CS-STEP*4| 50 0.045
max{0,12*I\/*vega*100/((Texp-T)/365);0,3%}
3 CS-STEP*3| 50 max{0,12*IV*vega*100/V((Texp- 0.045
T)/365);0,15%}
4 CS-STEP*2| 50 max{0,12*1\/*vega*100//((Texp- 0.045
T)/365);0,15%}
5 CS-STEP | 50 max{0,12*IV*vega*100/V((Texp- 0.045
T)/365);0,15%}
6 Ccs 50 0.05
CALL max{0,08*I\/*vega*100/((Texp-T)/365):0,1%} _
o
7 CS+STEP | 50 0.045 &
max{0,08*I1\V*vega*100/\((Texp-T)/365):0,1%} 5
N
8 CS+STEP* | 50 0.045 S
2 max{0,08*I\/*vega*100/((Texp-T)/365):0,1%} 75% 75% E
D
9 CS+STEP* | 50 0.045 3
3 max{0,08*I\/*vega*100/((Texp-T)/365):0,1%} J
o
10 CS+STEP* | 50 0.045 3
4 max{0,08*I1\V*vega*100/\((Texp-T)/365);0,2%}
11 CS+STEP* | 50 0.045
5 max{0,08*I\/*vega*100/((Texp-T)/365);0,2%}
CS-STEP*5| 50 0.045
12 max{0,08*I\/*vega*100/V((Texp-T)/365);0,2%}
CS-STEP*4| 50 0.045
13 max{0,08*I\/*vega*100/((Texp-T)/365);0,2%}
PUT ICssTeEP=3| 50 0.045
14 max{0,08*I\/*vega*100/((Texp-T)/365);0,1%}
CS-STEP*2| 50 0.045
15 max{0,08*I\/*vega*100/V((Texp-T)/365):0,1%
g p




CSSTEP | 50 0.045
16 max{0,08*I\V*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\/*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*I\V*vega*100/\((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 nonaepkanus B reueHue KBanrta =1 aABycTOpOHHUX KOTUPOBOK IO PEMHUAIIBHOMY
omnuony Ha Kypc BamotT EUR/RUB k=2(mecsunblii) ¢ OvkailliinM U CIeIyIOMni 3a
OJIVDKaNIIMM CPOKOM MCIIOJIHEHUS

Tun Nuctpymenra
(type)

=0.5

Crpatiku UHCTpYyMEHTa
(str), Step

MuHUMAaITBEHBINT 00BEM 3a5IBOK
(u3MepsieTcs B KOHTPAKTAX )

Crpaz AByCTOpOHHEH
KOTHUPOBKH
(Spreadyy)

Koaddunuent ok, str

MuHuMansHas TIPOAOJDKATEIIBHOCTD

MOAACPKAHUA ABYCTOPOHHUX
KOTHUPOBOK OT MMPOJAOJIKUTECIIbLHOCTU

Ksanra (TS)

Munumanbtas OOrmas
MPOJIOJDKUTEIBHOCTD TIOJICPKAHUS
JIBYCTOPOHHUX KOTHPOBOK (Tmm) ot

OO6mieii mpomoypkuTeIbHOCTH KBaHTa

LT Ani)

:_']_)

Bpewms nauyana Kanra —
Bpems okonuanust KBanra (q

CALL

CS-STEP*5

max {0,18*IV*vegal 00/\((Texp-T)/365);0,4%}

0.045

CS-STEP*4

50

max{0,18*IV*vegal 00/\((Texp-T)/365):0,4%}

0.045

CS-STEP*3

50

max {0,18*IV*vegal 00/N((Texp-T)/365);0,2%}

0.045

CS-STEP*2

50

max{0,18*IV*vegal 00/\((Texp-T)/365);0,2%}

0.045

CS-STEP

50

max {0,18*IV*vegal 00/\/((Texp-T)/365);0,2%}

0.045

CS

50

max {0,12*IV*vegal 00/\((Texp-T)/365);0,15%}

0.05

CS+STEP

50

max {0,12*IV*vegal 00/N((Texp-T)/365);0,15%}

0.045

CS+STEP*
2

50

max{0,12*IV*vegal 00/N((Texp-T)/365);0,15%}

0.045

75%

75%

10:00 — 18:50 MCK (UTC+3)




9 CS+STEP* | 50 0.045
3 max{0,12*IV*vegal 00/N((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*vegal 00/((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/N((Texp-T)/365);0,4%}
CS+STEP* | 50 0.045
22 5 max {0,18*IV*vegal 00/\((Texp-T)/365);0,4%}

Ta6auma Ne 3

Y CJICAYIOIMNHN 3a OIMKANIIINM CPOKOM UCTIOTHEHHUS

VcnoBus NOAACPIKAaHUA B TCUCHHUC Ksanra q:l JABYCTOPOHHUX KOTUPOBOK IO MPEMHUAIIbLHBIM ONIIMOHAM C OMMKAMIIIIM CpOKOM

Tun UuCcTpymeHTa
(type)

Step
MuHUMaIBHBIN 00BEM 3a9BOK

(m3mMepsieTcss B KOHTPAKTax)

Crpsa 1ByCTOpOHHEH
Koruposku (Spread,)

Koadpdumment ok, str

MunumanbHas MPOAOLKUTEIIbHOCTD

oaAepIKaHuA IBYCTOPOHHUX
KOTHUPOBOK OT IPOAOJDKUTEIIBHOCTH

Ksanra (TS)

Munnmansraas O6mas
MPOJIO/DKUTENLHOCTD TOIEPIKAHMS

JIBYCTOPOHHUX KOTHPOBOK (Tmm) oT

O6meit mpomonkuTeapHOCTH KBaHTa
(Topt)

:1)

Bpewms nauana Kanra —
Bpewms oxonuanust Kanra (q




Hus call -5,-4, u put +5,+4: a=0,12 b=0,3% 0.05 must >
CALL Hus call -3,-2,-1 u put +3,+2,+1: a=0,12 b=0,15% CS, C‘> % ?
3 PUT "| 0.2 | 300 |[dxscall 0,+1,+2 ,+3 wu put-3,-2, -1, 0: a=0,08 0.0451pyr 75% 75% g o E
b:0,1% ue — g 3
Jlns call +4,+5 u put -4,-5: a=0,08 b=0,2% -
Hus call -5,-4, u put +5,+4: a=0,18 b=0,4% 0.05 mgns o
CALL Tl call -3,-2,-1 u put +3,+2,+1: a=0,18 b=0,2% |  CS, oS
4 "| 0.2 | 300 |Musacall 0,+1,+2 ,+3 u put-3,-2, -1, 0: a=0,12 0.045x 5% 5% S
PUT Pyr S35
b=0,15% ne =52
Jls call +4,+5 u put -4,-5: a=0,12 b=0,3% !
Taoauma Ne 4
VYcnoBus NMOAACPIKaHUA B TCUCHHUC KBanra q:1 JABYCTOPOHHUX KOTUPOBOK IO MPEMHUAIbBHBIM OIIIMOHAM C 6J'II/I)K3.171HII/IM CpOKOM
HUCIIOJIHCHUA
= =5
I = = ,2 T —~
= fgg | _EES [
w < o = jos! v.] = Q.E | N—
o s £ 7 8353 sgtt & g
& < o SEae =l=QVi) = &
= = Q. A4 o= o 2353 < s
: g s ZiR@| 025 | 3
ey o | 8¢ Cnpax 1BycTOpOHHEH % g E 5% § 2858 = i
k Eg 2 g = Kortuposku (Spread,) =1 é‘“ SE| 2 § E Eg E E
=i =2 E SSS5|222EY EE
E = = SgoM| EgEm % O
= g a Py n X 2 ZEEZo = =
= S 0 S ) ESZa o ©
- < 328 S B9 = 2
2] S o 5 m
== S8 & ° o5 =
Ev T~ X [5 g 3
s 5 223 M
S 2 =28
s call -5,-4, u put +5,+4: a=0,08 b=0,4%; 0.05 st S
CALL Jns call -3,-2,-1 1 put +3,+2,+1: a=0,08 b=0,2%; |  CS, LS9
5 '| 05 | 100 |[nacall 041,42 +3 uput-3,-2, -1, 0:a=0,06 | 0.045xpyr |  70% 70% 250
PUT S5
b=0,15%; e 2
Jlns call +4,+5 u put -4,-5: a=0,06 b=0,3% -

2.2.3. bamxkaimum u CJICAYIOIUMHA 3a HUM CPOKaMH HCIIOJIHCHHA I/IHCTPYMeHTa IMPU3HAIOTCA
COOTBETCTBEHHO OJIMbKapmias u CICOYIOmHUC 3a HEH HmaThl HCIIOJIHCHUS COOTBCTCTBYIOILICTO
I/IHCprMCHTa, OIPECACIIICMBIC COTJIACHO CHeI_II/I(I)I/IKaL[I/II/I COOTBETCTBYIOLICTO I/IHCTPYMGHTEI.

2.3. B teuenne OrtuerHoro nepuoja Vcrnomuurenu Brpase He Ooinee 3 (Tpex) pa3 He UCTIONHSITH B
TeyeHue Kaxzaoro g-ro Keanra kaxmgoro ToproBoro [Hs 00s3aTelbCTBa B OTHOLICHHH K-0ro
HNHcTpymMeHTa ¢ 1-bIM CPOKOM UCIOJHEHUS, yKa3aHHbIe B yHKTe 2.2. HacTosAuei [IporpamMmmer B
oTHomeHHH k-oro MHCTpymMeHTa c i-bIM CpPOKOM HCIoONHEHHs B q-Thiii KBant. B ciyuae
HapylieHus B TeueHne OTYETHOTO NepHuoja TaHHOTO YCIOBUS MPU OKazaHuu MapkeT-meiikepoM
yeayr 1o k-omy MHCTpyMeHTy B Teuenue q-oro Ksanrta ToproBoro aHs, Takue yCiayru B TeUEHHUE
g-oro KBaHTa B OTHOIIIEHHUHU COOTBETCTBYIOLIEro MHCTpyMEHTa CUMTAIOTCSI HE OKA3aHHBIMH.

3. Boznarpaxaenue Mcnonnurenei.

3.1 Pasmep BosHarpaxiaeHus McnomHurteneidl 3a BbIMOJHEHHE VICOMHUTENSAMH B TEUYEHUE
OtuetHOTO NIeproa 00s13aTenbCTB VcronHuTeNel Ha YCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosueit [IporpamMmel, ¢ cobmoenueM nmyHkra 2.3. Hacrosieil [Iporpammsl, paBeH cymme
BO3HarpaxjaeHuii, onpenenseMbix no @opmynam Nel v No2 B OTHOIIEHUH KaXA0W I'PYIIIBI KOJOB
paszena perucTpa ydera MO3WIMN, MCTOJb3yEeMBIX TMPHU BBIMOJHEHUU 00s3aTeNbcTB Mapker-
MeWKepa B COOTBETCTBUM ¢ HacTosuen IIporpaMmoii Ha OCHOBaHMM 3aKJIIOUYEHHOro ¢ bupixei
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MeuKepa.

®opmyia Nel:




0.25 X Y jglFee 4 x (1,(Tmmk

mjq; Topt; q) +1)xL (Tms j.q Sjl,(q)}

active

npu =1

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

active

, TIe

[, ipuHuMact cieayromiee 3Hadenus (st K=1-4):

( Tmmf,
1,ecitht ——— > 85%
Top i
Tmmk _ 7eg °
I(Tmmjy ; Toptjy ) = 5 Topt % Tmm¥
—————— | ,ecau 75 < —21 < 85%
85% — 75% ~ Toptf,
\ —1, uHaye
[ npuHuMaet cienyromiee 3HaueHus (s K=5):
( Tmm]k
1, eciin —k > 80%
Toptj,
/ T 700/\
I(Tmmjy ; Toptj; ) = | | Toptin Topt | Tmmf,
,ecn 70 £ —— < 80%
\ 80% — 70% Topt", ’
—1, uHaue

Tmm ]q OO0wrast MPOJOKUTENBHOCTh THOJAepKaHusT MapKeT-MeKkepoM JBYCTOPOHHUX

KOTUPOBOK B TeueHue g-oro Ksanra B j-ii Topromeiii neHp no k-omy WHcTpyMeHTy
(u3MepsieTcs B CEKYHAAX);

Topt}fq — OO0mast mpoIoDKUTENbHOCTh -oro KBanTta B J-it ToproBeii neHp mo K-omy
HNucTpyMeHTy (M3MepsieTcsi B CeKyHIax);

Tmst}fq — MHUHMMajJbHasg (akThyeckas MNPOJODKUTENBHOCTh MojaJepkaHus Mapker-
MeHKepOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHHH (PaKTUUECKOU MPOJOIIKUTEIbHOCTH
NOJJIEpKaHUS JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. Hactosiei [Iporpammel, B Teuenue g-oro Kanta B j-it Toprossiit
JIeHb (M3MEpSETCs B CeKyH/1aX);

k P o
T'sjq — npomomkuTenbHOCTE (-oro Ksanta B j-ii Toproseiii nenb mo k-omy UuCTpym™MeHTy
(u3mepsieTcs B CEKyHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOFO c60pa U KOMHCCHUOHHOI'O BO3HArpaXJI€CHUs 3a KIHWPHHT,

B3UMaeMasi ¢ MapkeTr-meiikepa Mo c/eiKaM, 3aKJIFOUYeHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hacrosmed [Iporpammbl, Ha OCHOBaHHMU O€3aJPECHBIX 3agBOK, MOJAAHHBIX
MapkeT-MelikepoM U coJep)KamMx KoA(-bl) pa3jiena perucrpa ydera MO3HUIHM,
UCTIOJb3yeMble TPHU BBIIOJIHEHUH 00s3aTesbcTB MapkeT-meilikepa B COOTBETCTBUU C
Hacrosmiei [Iporpammoit Ha OCHOBaHWHM 3aKJIIOUEHHOTO ¢ bupskeit moroBopa 00 okazaHUHU
yCIIyT MapKeT-MelKepa, IIPU YCIIOBUH, YTO JAHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe



3a5BOK C OONBIIMMH HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUHBIX 3asSBOK IO
cooTBeTcTBYOIIMM [lapHBIM creKam?;

k=1, 2, ... — HOPSIKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMEeHTa, YKa3aHHOTO B ITYHKTE
1 Hacrostuedt Ilporpammer;

e j=1,2,... — nopsakoBbliii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbIi B myHKTe 2.2. HacToAwel [IporpaMMsl.
1 ecan T > 750
k . kY _ k . kN _ ,€CIIH —F— =2 0 _
o L, (Tmstj_q ; Tsj_q) = Ll(Tmst]-’1 ; Tsj’l) = Tsij (ana k=1-4)
0, unauve
1 Tmst;fq > 70%
k .pok ) — k .pok ) _ ) LECIN —=— = 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, uHaue
,rze:

Ry,

F; =150 000 (Cro nsaThaecsT Thics4) pyoOIiei;
F, =100 000 (Cto ThICSTY) pyOIeii;
F3 =50 000 (ITsatbaecsr ThicsY) pyoIei;

N — mopsakoBbIii HOMEp MecTa, 3aHUMaeMoro MapkeT-MelikepoM B 00ILIeM peWTHHTe 110
utoraM OTYeTHOrO NMEPUOAA, ONPEAEIIEMOro 3HaYeHueM peiiTuara Mapker-meiikepa (R) B
pENTHHIrE BCEX MapKET-MEUKEPOB, UCXOA U3 TOro, yTo N=I IIpu MakCUMaJIbHOM 3HAYEHUH B
perTuHre Bcex MapkeT-meiikepoB. [Ipu aTtom R onpenensercs no cienyromeid hpopmyre:

k
Tstrjy

X Tmm}-‘_l Tk k,str ,Str
=ZRj'1=Z(a*A*W+ﬁ*VM+6* Z(W*W’ AvgEffS;1))
aj J

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

, TIe

R}‘q — 3Ha4YeHHue perTHHra MapkeT-meiikepa B j-ii ToproBwiil icHb;

vk
_ JlpasmMm
VTjq = st

j'lpasTotal

j'qpasMM - (I)aKTI/I‘-ICCKI/Iﬁ 00BeM CpO‘-IHLIX CACJIOK B KOHTPAKTAX, 3aKJIIFOYCHHBIX B TCUCHUC

g-oro Ksanrta B j-if ToproBeiii neHs 1Mo k-omy MHCTpyMEHTY cO CpOKamMM HCIOTHEHHS,
YKa3aHHBIMHU B MyHKTe 2.2. Hactosed [IporpaMMbl, Ha OCHOBaHUU 0€3aJpECHBIX 3asBOK,
MOJAHHBIX MapKeT-MEUKEPOM U COAEpPXKAIIMX KOABI pasferna PErucrpa ydyera IO3ULIHM,
WCIIONb3yEMbIE TIPH BBITIOJTHEHUH 00513aTenbCcTB MapkeT-Melikepa B COOTBETCTBHH C
Hactosmeit [IporpaMMoil Ha OCHOBaHUM 3aKitoueHHOTO ¢ bupskelr moroBopa 00 okazaHHH

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



ycnyr Mapker-Melikepa (Mpu YCIOBHH, YTO JIaHHBIE 3asiBKH 3aperucTpuUpoBaHbl B Peectpe
3a4BOK € MCHLIUIMMH HOMCpaMH, Y€M HOMCEpaA COOTBCTCTBYIOIIHUX BCTPCUHHBIX 3asABOK IIO
COOTBETCTBYIOIMM IlapHBIM cHenkam®, He cojepsKalluX KOAbI pasiena perucTpa ydera
HO3HHHﬁ, HCIIOJIB3YCMbIC TIPHU BBIIIOJIHCHUA 06$I3aT€JIBCTB BCEX M&pKCT-MGﬁKCpOB B
COOTBETCTBUH ¢ HacToswel [IporpaMmoit Ha oCHOBaHMHM 3aKITIOYEHHBIX ¢ bupakeii 1oroopos
00 OKa3aHUU YCIIYT MapKeT-MelKepa);

Jpastotal ¢daxTrueckuii 00beM CpOYHBIX CHETOK B KOHTPAKTaX, 3aKIIOYCHHBIX B

teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy MHCTpyMEeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosumeil Ilporpammbl, Ha OCHOBaHUU
0e3apecHBIX 3asiBOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH U COJEepKalluX KOABI pasferna
perucrpa yuera no3HIHii, UCIIOIb3yeMble MPU BBIMOIHEHUH 0053aTeNIbCTB MapKeT-MEHKEepOB
B COOTBETCTBMM C Hacroduer I[IporpamMmMoil Ha OCHOBAaHMM 3aK/IIOYEHHBIX C bupxen
JIOTOBOPOB 00 OKa3aHWU YCIYI MapkKeT-Melkepa (IpuU YCIOBHUH, YTO JIAaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK € MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3a8BOK II0 COOTBETCTBYIOIIMM [lapHBIM caenkam, He
coJepKallMX KOJABI pasjiena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
0053aTeNLCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU C Hactosuiei [Iporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Mekepa);

Spreadym —AngffS’-"Str

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

oro KBanTa B j-it ToproBsiii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa P yCIOBUH UCIIOTHECHUSI
00513aTeNIbCTB, yKa3aHHbIX B MyHKTE 2.2. HacToswel [IporpammMel (M3MepsieTcs B MyHKTax).

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

o o0beMy 3asBOK MapkeT-Melikepa 3HaueHune Cripsaa IByCTOPOHHUX KOTHPOBOK.

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

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

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

Tmm¥
1, ecru —3 > 85%
14
A= Tmm¥

0.8, ecnu 75% < —2 < 85%
l Topt

jq

0.3, unaue
Js k=5
k
( 1, ecnu Tm—m,]gq > 80%
Toptf,
A= Tmm}‘q
0.8,ecriu 70% < ——= < 80%
Topt]-‘q
k 0.3, unaue

e [ —xo3¢pdunuent, 3nauenue koroporo pasHo 0.33;
e § — ko3 duImeHT, 3HaUeHHEe KOToporo pasHoO 0.34.

% TepMuH ONpeENsAETCs B COOTBETCTBUM TIPABUIAME KITMPHMHTA, YTBEPKIEHHBIMU KIIMPUHTOBBIM LIEHTPOM 1
PEryIupyroLUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka



3.2. Ina ueneir Hacrosimeid IlporpaMMbl mpu ompenesneHHH KoJuYecTBa TOProBBIX JHEH
COOTBETCTBYIOLLETO MECsIA, TAK)KE YUUTHIBAIOTCS TOProBble IHU, B KOTOPbIE MOJHOCTBIO JTUOO
YaCTUYHO TOPTU OBUIM PUOCTAHOBJICHBI.

4. bupxa Bnpase oTkazaTb MapkeT-MelKepy B IPUCOEIUHEHUH K IaHHOM IporpaMMme.



