IIporpamma Nel «IIpeMuasbHbIe ONIUOHBI HA 30JI0TO»

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 | OnumoH Ha 30J10TO (Hez[eJH,HbIﬁ)1

k=2 | Onuuon Ha 30710TO (MECSIYHBIN)

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CISAYIOIINe

IIOHATHA:

Crpaa IBYCTOPOHHUX
KOTUPOBOK

MaKkCUMaJlbHasl pa3sHULA MEXKIy Jydlled LEHOW IPEIIOKEHHUS Ha
MOKYTIKY Y JIy4IllIed [IEHON NPEAIOKEHUS Ha IPOAaXy 0 IOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUuU MHcTpyMeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHMX KOTHUPOBOK — OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM JUIsl OIpeIeIeHus LIeHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyie, ykazanHou B myHKTe 2.2.1. Hactosmen [Iporpammel.

Jlyuiias nieHa npeaa0KeHus
Ha INOKYIIKY

1IeHa 3asiBKU Ha MOKYIIKY, T0IaHHON MapkeT-MelikepoM B OTHOILIEHUU
NuctpymenTa, o0beM KOTOPOH, C yueToM 00beMa BCEX IMOJAaHHBIX
TUM MapkeT-MelKepoM 3asBOK Ha MOKYTIKY, [IeHA KOTOPBIX HE HUXKE
LIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3a51BOK.

JIy4yias neHa npeaioKeHus
Ha OPOJIaXKy

1LI€HA 3a5BKU Ha IIPOJIAXKY, NOJaHHON MapKeT-MeMKepOM B OTHOILICHUH
HNHCcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM o0beMa BceX MOAAHHBIX
3TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIET HE MEHEe MUHHMAJIbHOIO 00beMa
3asBOK.

KBant

nepuos BpeMeHu ToproBoil ceccuu, B T€UEHHE KOTOpOro Mapker-
MelKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil Kak 0= 1, 2, ... (rae
1, 2, ... - nopsakoBsiii HOMep KBanta). [Ipogomxurensnocts KBanrta
(Ts) u3mepsieTcs B CEKyHIaXx.

O6H_[a${ OPpOAOIKUTCIIbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

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

Kstr_put - xomuuectBo crpaiikoB Wuctpymenta tunma PUT mo
kaxxomy KBanry.

O01as IpoaOIKUTENLHOCTD
MOJUIEPKAHUS ABYCTOPOHHUX
kKoTupoBOK (Tmm)

BEJIMYMHA, ONpesesieMasl B CEKyHAax B paMkax onHoro KBaHrta kak
CyMMapHasi [0 CTpalKaMm IPOJOJKUTEIBHOCTh IOJAECPKAHUS
MapkeT-MelKepoM JIByCTOPOHHUX KOTHPOBOK OTAEIBHO 110 KaXA0OMY
HNHCTpyMEHTY € y4eTOM CpPOKa UCIIOJTHEHMUS.

! «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:
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bikaimmii cpok CPOK HcCHOJIHeHus 10 MHCTpyMeHTy, HauMeHee YIAJICHHBIA OT

UCHOJIHEHUS 110 ToproBoro AHsl, B KOTOPBIH OCYIIECTBIISETCS 0/1a4a U MOAepKaHKIE
HNuctpymeHTy JBYCTOPOHHHUX  KOTHPOBOK 1O  JaHHomMy  MHcTpymeHTy,
obo3HavaeMbIil Kak i1=N (rme N= 1, 2, ... — HOPSAKOBBIA HOMEP CPOKa

ucnosHeHusi no MHCTpyMeHTy).

Crenyronmi 3a OIMmKaliiuM | CPOK UCTIOJIHEHHsI To MHCTpyMeHTy, onpenesnsieMbli o ¢popMmyiie:
CPOK HMCTIOJIHEHHS 10 iI=n+l

HNHcTpymMeHTY

OTYeTHBIN epuosa KaJICHAAPHBIN MeCsL]

Step niar cTpailkoB. 3azaercst bup:keil nepen 3amyckoM ONIMOHHON cepUH
1 OCTAETCs NOCTOSIHHBIM J0 SKCIUPALIUH.

basucHblii akTuB (U) basucuelii aktuB MHCTpyMEHTA

Tepmunbl, HEe onpeneneHHble B HacTtosmed IIporpamme, HCNONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMU qokymeHTamu [TAO MockoBckas bupxka (manee — bupxa) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBHM C JCHCTBYIOILUM
3aKoHoJiaTeNbcTBOM Poccuiickoit denepaiuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3uavyenne Cnpsaa JBYCTOPOHHUX KOTHUPOBOK B o0s3arenbcTBax Mapker-Melikepa
ompenensercs 1o (opMmyie C MOCIHSAYIOIMMM OKPYTJICHHEM J0 MHHHMAIBHOTO IIara IeHBI
HucTpyMeHTa 10 MpaBUIly MaTEMaTHYECKOTO OKPYTIICHUS:

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

Kospuumenter IIOCTOSIHHBIE BEJIMUMHBI, onlpeeisieMble 11 HCTpyMeHTa B ITyHKTE
aub 2.2.2. nacrosuiei [Iporpammsl.

IV (X) BMeHeHHas BOJIaTUIIBHOCTD ONLIMOHOB 110 CTpaiikam, B T0JIAX

Vega (X;) UyBCTBUTEIBHOCTD K U3MEHEHUIO BOJIATUIBHOCTH

KOJINYCCTBO KaJICHAAPHBIX )IHeﬁ J0 UCITOJTHCHUA I/IHCTPYMGHTa, rac

KoanuecTtBO aHEN 10

Texp — 1aTa vcrosHeHnss MHCTpYMEHTA,
ucronHeHUs (Texp— T) P Py

T — mara pacucrTa Cnpa;[a ABYXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-mMeiikep BBIIONHSAET 00s3aTENbCTBA TOJMBKO IO TEM CpPOKaM HCIOJHEHUS
HHCTpyMEHTOB, KOTOpBIEe yKa3aHbl B Ta0mmmax Nel—2 HacTOSIIEro IMyHKTa!

Taoauuma Ne 1

VYcnoBus moanepxkanus B TedeHue KBanta =1 1ByCTOPOHHUX KOTHPOBOK IO MTPEMHUATEHOMY
OMIIMOHY Ha 30J10T0 K=1(HeaeabHbIi) ¢ OIMKANIINM U CICIYIONIHU 32 OJIMKAUIIIMM CPOKOM
WCTIOJTHEHUS
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1 CS-STEP*5
100 | max{0,12*IV*vegal00/N((Texp-T)/365);0,15%} | 0,045
2 CS-STEP*4
100 | max{0,12*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,045
3 CS-STEP*3
100 | max{0,12*IV*vegal00/V((Texp-T)/365);0,15%} | 0,045
4 CS-STEP*2
100 | max{0,12*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,045
5 CS-STEP
100 | max{0,12*IV*vegal00/V((Texp-T)/365);0,15%} | 0,045
6 CS
CALL 100 max {0,1*IV*vegal 00/((Texp-T)/365);0,1%} 0,05
7 CS+STEP
100 max {0,1*IV*vegal 00/((Texp-T)/365);0,1%} 0,045
(92
8 CS+STEP*2 6
100 max {0,1*IV*vegal 00/((Texp-T)/365);0,1%} 0,045 '5
=
9 CS+STEP*3 @)
100 max {0,1*IV*vegal 00/N((Texp-T)/365);0,1%} | 0,045 | 75% 75% =
(e
v
10 CS+STEP*4 %
100 max {0,1*IV*vegal 00/((Texp-T)/365);0,1%} 0,045 o
S
11 CS+STEP*5 S
100 max {0,1*IV*vegal 00/((Texp-T)/365);0,1%} 0,045
CS-STEP*5
12 100 max {0,1*IV*vegal 00/N((Texp-T)/365);0,1%} | 0,045
CS-STEP*4
13 100 max {0,1*IV*vegal 00/N((Texp-T)/365);0,1%} 0,045
CS-STEP*3
14 100 max {0,1*IV*vegal 00/N((Texp-T)/365);0,1%} | 0,045
PUT IcssTEP=2
15 100 max {0,1*IV*vegal 00/N((Texp-T)/365);0,1%} 0,045
CS-STEP
16 100 max {0,1*IV*vegal 00/N((Texp-T)/365);0,1%} | 0,045
CS
17 100 max {0,1*IV*vegal 00/N((Texp-T)/365);0,1%} 0,05




CS+STEP
18 100 | max{0,12*IV*vegal 00/N((Texp-T)/365):0,15%} | 0,045
CS+STEP*2
19 100 | max{0,12*IV*vegal00/N((Texp-T)/365);0,15%} | 0,045
CS+STEP*3
20 100 | max{0,12%IV*vegal 00/N((Texp-T)/365):0,15%} | 0,045
CS+STEP*4
21 100 | max{0,12*IV*vegal00/N((Texp-T)/365);0,15%} | 0,045
CS+STEP*5
22 100 | max{0,12*IV*vegal 00/N((Texp-T)/365):0,15%} | 0,045
Taoanma Ne 2
YcnoBus noanepxkanus B teueHue Kpanra (=1 1ByCTOPOHHUX KOTHPOBOK 10 TPEMHUATBHOMY
OIIHOHY Ha 30J0T0 K=2 (MeCA4HBIi) ¢ OIMKAUIIMM U CIICAYIOIIU 32 OIMKAWIIIIM CPOKOM
HNCITIOJIHCHU A
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1 CS-
STEP*7 100 | max{0,18*IV*vegal00/\((Texp-T)/365);0,2%} | 0,0333
2 CS-
STEP*6 100 maX{0,18*1V*Vega100/\/((Texp-T)/365);0,2%} 0,0333
3 CS-
STEP*5 100 | max{0,18*IV*vegal00/\((Texp-T)/365);0,2%} | 0,0333
4 CS- &
STEP*4 100 | max{0,18*IV*vegal00/\((Texp-T)/365);0,2%} | 0,0333 &
'_
5 CS- 2
STEP*3 100 | max{0,18*IV*vegal00/((Texp-T)/365);0,2%} |0,0333 %
s CALL —¢ 75% 75% =
- S
STEP*2 | 100 | max{0,18*IV*vegal 00N ((Texp-T)/365):0,2%} |0,0333 2
7 CS-STEP 8
100 | max{0,18*IV*vegal00/((Texp-T)/365);0,2%} |0,0333 =]
8 CS
100 |max{0,12*IV*vegal00/N((Texp-T)/365);0,15%} | 0,0338
9 CS+STEP
100 | max{0,12*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
10 CS+STEP*
2 100 | max{0,12%IV*vegal 00/N((Texp-T)/365):0,15%} | 0,0333
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CS+STEP*
3 100 |max{0,12*TV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
CS+STEP*
4 100 |max{0,12*IV*vegal00/N((Texp-T)/365);0,15%} | 0,0333
CS+STEP*
5 100 |max{0,12*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
CS+STEP*
6 max {0,12*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
CS+STEP*
7 max {0,12*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
CS-
STEP*7 max {0,12*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
CS-
STEP*6 max {0,12*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
CS-
STEP*5 100 |max{0,12*IV*vegal 00/N((Texp-T)/365);0,15%} | 0,0333
CS-
STEP*4 100 |max{0,12*IV*vegal00/N((Texp-T)/365);0,15%} | 0,0333
CS-
STEP*3 100 | max{0,18*IV*vegal 00/\((Texp-T)/365);0,2%} | 0,0333
CS-
STEP*2 100 | max{0,18*IV*vegal 00/\((Texp-T)/365);0,2%} | 0,0333
CS-STEP
100 | max{0,18*IV*vegal 00/\((Texp-T)/365);0,2%} | 0,0333
CS
100 | max{0,18*IV*vegal00/\((Texp-T)/365);0,2%} | 0,0338
CS+STEP
100 | max{0,18*IV*vegal 00/\((Texp-T)/365);0,2%} | 0,0333
CS+STEP*
2 100 | max{0,18*IV*vegal 00/\((Texp-T)/365);0,2%} | 0,0333
CS+STEP*
3 100 | max{0,18*IV*vegal00/((Texp-T)/365);0,2%} |0,0333
CS+STEP*
4 100 | max{0,18*IV*vegal00/\((Texp-T)/365);0,2%} | 0,0333
CS+STEP*
5 100 | max{0,18*IV*vegal00/((Texp-T)/365);0,2%} |0,0333
CS+STEP*
6 100 | max{0,18*IV*vegal00/((Texp-T)/365);0,2%} |0,0333
CS+STEP*
7 100 | max{0,18*IV*vegal00/\((Texp-T)/365);0,2%} | 0,0333

2.2.3. bimkaiiliuM M CleIyHOIMMH 33 HUM CPOKaMH MCHoJHEHUs VHCTpyMeHTa NMpU3HAIOTCS
COOTBETCTBEHHO Ouimkallass M Cleyrole 3a HeH JaThl MCIOJHEHHUS COOTBETCTBYIOILEIO
WNHcTpyMeEHTa, TPUXOASIIUECS Ha KAKIYIO Cpeay KaJeHAapHOro 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 nepuo/ia TaHHOTO YCJIOBHS IIPU OKa3aHUU MapkeT-Merkepom
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. Boznarpaxaenue Hcnonnurene.

3.1 Pasmep Bo3nHarpaxaenus HcnonHuteneil 3a BeinoJgHEHUE VICHOTHUTENSIMH B TEYEHHUE
OtueTHOrO nepuoa o0s3arenbeTB VicnoaHuTeNel Ha yCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH | -
2 Hacrosmieit [Iporpammel, ¢ cobmoienneM myHkra 2.3. Hactosmel [IporpamMmel, paBeH cymme
BO3HarpaxaeHui, onpenensemsix 1o ®opmynam Nel u Ne2 B OTHOLIEHMH Ka)KJ0M IpyIIIbl KOJOB
pa3zena perucrpa ydera MO3MIUN, MCIOJNBb3YEMbIX MPHU BBIIOJIHEHUU 00s3aTeNIbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuie IIporpamMmmMoil Ha OCHOBaHMHM 3aKJIFOYEHHOTO ¢ bupxken
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 ; 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 3HAYCHUS:

K

Tmm;
1,ecmn ——— = 85%
Toptj,
Tmm k °
— 0
Il(Tm ]1,T0pt11)—< To pt 75% Tmmk,
—— | ,ec 75S—<850
85% — 75% m Topt® %
j1
\ —1,nHayve
. Tmm] q— OOIast NpOAOIKUTENBHOCT MOJIep)KaHus MapKeT-MeiKepoM J[ByCTOPOHHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toproseiii nenp mo k-omy HHCTpymMeHTY
(u3mepsieTcs B CEKyHAAX);

o Topt}fq — OO0mass mpoIoDKUTENbHOCTh (-oro KBanTta B j-ii ToproBeiii neHb mo K-omy
NHcTpyMeHTy (M3MepsieTcsl B CEKyHIax);

. Tmst}fq — MUHUMaibHas (akTUyecKass TMPOJIOJDKUTENIBHOCTh MoJaJepkaHus Mapker-
MEHKEepOM JIByCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (PaKTHUECKON MPOAOIKUTEIbHOCTH
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.aq
e Fee /.., — CyMMa OMpPXKEBOro cOOpa M KOMHMCCHOHHOIO BO3HAIPAXIECHHS 3a KJIMPHHI,

B3UMaeMas ¢ MapkeT-Meiikepa 1o celikaM, 3aKII0YeHHBIM B TedeHue d-oro KBaHTa B j-i



Toprogsrii 1eHb 110 k-oMy MHCTpYMEHTY CO CpOKaM¥ MCTIOJTHEHHSI ¥ CTpaiikaMu, YKa3aHHBIMU
B myHKTe 2.2. Hacrosmel [Iporpammbl, Ha OCHOBaHMM O€3aAPECHBIX 3asIBOK, MOJAHHBIX
MapkeT-MelikepoM U colep)KamMxX KojA(-bl) pa3iena perucrpa ydera IO3HUIHH,
UCIIONIb3YEMbIC TPU BBITIOJHEHUH 00s3aTenbCcTB MapkeT-mMeiikepa B COOTBETCTBUU C
Hacrosmiei [Iporpammoi Ha OCHOBaHWHM 3aKJIOUEHHOTO ¢ bupskeit moroBopa 00 okazaHUHU
yCIIyT MapKeT-MeiKepa, Mpu yCJIOBUHU, YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe
3agBOK C OOJIBIIMMU HOMEpaMH, YeM HOMEpa COOTBETCTBYIOUIMX BCTPEUYHBIX 3asBOK IO
COOTBETCTBYIOIMM IlapHEIM cienkam?,

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

e j=1,2,... — nopsakoBblii HoMep TOProBoro JHs COOTBETCTBYIOIETO MECSIIA;
e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbIi B myHKTe 2.2. HacToAwel [IporpaMMsl.
1, ecnn TS4e > 750
k .pok ) — k .pok ) - )L eI —=— =2 0
o Ly(Tmstf,;Tsf,) = L{(Tmstf;Tsfy) = Tsk,
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 nsiThaiecst ThicS4) pyOIie;
F, =100 000 (Cto ThICSTY) pyOIICii;
F3 =50 000 (ITatbaecst ThicsSY) pyOIiei;

N — nopsakoBbIif HOMEp MecTa, 3aHUMaeMoro MapkeT-MelKepoM B 00IeM peHTHHre MO
utoram OTUETHOTO MepHoia, ONpeaeIsieMoro 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:

k
Tstrjy

k
ToptL1

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

q.j, q,j,.str 1

, TIe

k
Rj,q

vrk
_ JlpasmMm
L

j'lpasTotal
— (I)aKTI/I‘{CCKI/Iﬁ OG’BCM CpO‘-IHLIX CACJIOK B KOHTPAKTAaX, 3aKJIIFOYCHHBIX B TCUCHUC

— 3Ha4YeHue perTrHra Mapker-meiikepa B j-ii ToproBblil IeHb;

Jpasmm
g-oro KBanra B j-if ToproBeii nens no k-omy MHCTpyMeHTYy cO CpOKaMu HCHOJIHEHUS,
yKa3aHHBIMHU B IMyHKTe 2.2. HacTosmel [IporpaMMbl, Ha OcHOBaHUM 0e3aJpECHBIX 3asBOK,
NoAaHHBIX MapKkeT-MeHKepOM U COAEpKaIMX KOJBI pas3fella Perucrpa ydera IO3UINM,
UCIIOJIb3yEeMbI€ TpU BBIIIOJHEHUH 00s3aTeNbCcTB MapkeT-Meiikepa B COOTBETCTBUU C
Hacrosmei [IporpaMMoil Ha OCHOBaHMM 3aKIIOUEHHOTO ¢ bupixeil norosopa 06 okazaHuu

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



ycnyr Mapker-Melikepa (Mpu YCJIOBUH, YTO JIAaHHBIE 3asIBKH 3aperMCTPUPOBaHbI 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 M&pKCT-MGﬁKCpOB B
COOTBETCTBUHU ¢ HacToswel [IporpaMmoit Ha oCHOBaHHMHM 3aKIIIOYEHHBIX ¢ bupakeil 1oroopos
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-Melkepa (IpU YCIOBHUM, YTO JAHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMu, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3as8BOK I10 COOTBETCTBYIOIIMM [lapHbIM caenkam, He
coJepKallMX KOJBI pasjiena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
00513aTeNLCTB BCEX MapKeT-MEeHKepOB B COOTBETCTBUMU C Hactosuiedl [Iporpammoit Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupskeil 1oroBopos 00 OKa3aHUM yCIIyT MapKeT-Mekepa);
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*  avgEffsfyT - cpenneapudmernyeckoe 3HaueHne IPGHEKTHBHOTO Cnpdaa IBYCTOPOHHHUX
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. HacToswel [Iporpammel (u3Mepsercs: B MyHKTax).

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

1o o0beMy 3asiBok MapkeT-meiikepa 3HaueHre Crips/ia IByCTOPOHHUX KOTUPOBOK.
o Tstn’fq —  (bakTHyeckas  MPOJOJDKUTENBHOCTh  MOAJAEpKaHUs ~ 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 dunment, 3HaueHNEe KoToporo paBao 0.33;

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

k
Tmm;
1, ecru —3 > 85%

ja
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0.8, ecnu 75% < ——21 < 85%
Toptf,
0.3, unaue
e [ —xo3ddunuent, 3HaueHHE 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.
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