IIporpamma Nel «Ilpemuajibubie onuuonsl HA HHAEKC |IMOEX»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ "Hacrosei [IporpamMmoii moanepkaHue MeH u/uim 00beMa TOPToB:

O6o3HaueHmne
Haumenosanue MHcTpymMeHTa
NuctpymenTa
k=1 Omnmuon Ha Unnekc Mocbupsku (HenenpHbIi)?
k=2 Omnmuon Ha Unnexc Mocbupsku (Mecsunbif)?

2. YcnoBus BEITIOTHEHUS 00513aTeNbcTB MapKeT-MeKepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe

ITOHATHA
CHDBI[ ABYCTOPOHHUX MaKCUuMaJlbHas pasHula MEXAY qumeﬁ HCHOP'I MMPEATIOKECHUA Ha
KOTHUPOBOK IMOKYIIKY 1 JIyT{HIGﬁ HCHOI\/JI MMPCAJIOKCHUA HAa MMPOAAaXy I10 IMMOAaHHBIM

Mapker-MelikepoM 3asiBKaM B OTHOLIEHMH WHcTpymeHTa. 3HaueHue
Cnpsna  /IBYCTOPOHHMX KOTHUPOBOK — OIPEAENSETCSl  BEIUMYMHOM,
UCIIOJIb3YEMOM IS onpeieeHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazanHoH B myHKTe 2.2.1. Hactosmel [Tporpammel.

JIy4iiag neHa npemioKeHus

Ha NOKVYIIKY

LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLIEHUH
HNHcTpymMeHTa, 00beM KOTOpPOH, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
9TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, 1IEHA KOTOPBIX HE HUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

JIyuiias nieHa opeaa0KeHus

Ha IpOoJaxKy

1I€HAa 3a8BKHU Ha IPOJAXKYy, HoJaHHOH MapKeT-MelKepoM B OTHOLIEHUHT
NucTtpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IOJaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, LIEeHa KOTOPBIX HE BbIIIIE
IIEHbI JTAHHOW 3asBKH, COCTaBJII€T HE MEHEE MHUHUMAJIBLHOTO 00beMa
3a51BOK.

JIydinasi ”HAMKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ToAaHHass MapkeT-MelkepoM
B oTHoweHnu MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarwllnxX IeHy WMHCTpyMEeHTa HE HHWXKE IICHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIBHOTO0 00beMa MHIMKATUBHBIX KOTHPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATHUBHAs KOTUPOBKA Ha MPOAaXYy, oJaHHass MapKeT-MeluKkepoM
B oTHoweHun MHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
npoAaxy, OTpaxarolmux IeHy WMHCTpyMeHTa He BbIIIE€ LEHBI,
OTpaka€MOM JaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIBHOTO 00heMa HHIMKATHBHBIX KOTHPOBOK.

KBant

nepuos BpemeHu ToproBoil ceccuu, B T€UEHHE KOTOpOro Mapker-
MelKep 00s3aH MOJIaBaTh 3asiBKM W/WJIM WHIWKATHBHBIE KOTUPOBKH,
obo3Havaembit kak = 1, 2, ... (rae 1, 2, ... - TOPSAKOBBIA HOMEP
KBanta). [Ipomomkurenpaocts KBanta (TS) u3mepsieTcs B CEKyHIax.

! «HenemnbHbIi» ONIMOH Kak OH onpezeneH B CHMCKe Aat, SBISIOMMXCS MOCIIEHUME THAMHE 3aKIIOYEHHS OMIUOHOB,
KOTOpBIN pa3merteH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
2 «Mecs4HbI» OMIMOH KaK OH onpejiesieH B CIUCKE AT, SBISIOIMXCS MOCIEIHUMHE JHSIMH 3aKJIFOUEHHUS ONIIHOHOB,
KOTOpBIN pa3merteH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
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O01Ias IPOAOIKUTENLHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyiie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011ag TpoJOIKUTENLHOCTD
[MOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpesessieMasl B CEKyH1ax B paMKkax onHoro KBaHrta kak
CyMMapHasi 10 cTpallkaM MpPOJOJDKUTENBHOCTh  IMOJAePKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXI0MY
WHCTpyMEHTY C Y4ETOM CpOKa UCIIOTHEHUSI.

O6H.[a§[ IIPOAJOJIZKUTCIIBHOCTD
moaadyr 1 OJHOBPEMECHHOI'O
HOEEC[Z)K&HI/IH
HNHANKATHUBHBIX KOTUPOBOK HA
IIOKVIIKY 1M HA IIPOJAAXKY
(Tmm'S)

BEJIMYMHA, OIpeJensiemMasl B CeKyH/1ax B paMkax oaHoro KBaHTa kak
CyMMapHass 1O CTpallkamM  NOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOI'0 MOJAJEpKaHUsI MapKeT-MeNKepoOM HHJIMKAaTUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOAAXy OTHEIBHO MO KaXIOMy
NHCTpyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YIaJeHHbI OT
Toprosoro aHs1, B KOTOPBIN OCYIIECTBISAETCS 1101a4a U MOAIEPKaHNE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa MCToHeHus 110 MHCTpyMeHTy).

Creaviommi 3a OJIMKanmm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

CpOK ucronHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyre:
i=n+1

OTYeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCsIL]

Tepmunsl,

HE ompeaelieHHble B Hacrosuiel IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JIokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHMHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

3HadeHue Cnpa,ua ABYCTOPOHHUX KOTHUPOBOK B 00s13aTeNbCTBAX MapKeT-MeﬁKepa

omnpezensercs mo ¢opmyie ¢ MOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAJIbHOIO IIara IEeHbI
HNHcTpyMeHTa no MpaBUily MaTEMAaTHUYE€CKOTO OKPYTJICHHUS:

Texp—T
max{a X IV * vega * 100/ %; b%}, rne
KorddunmeHTst MOCTOSIHHBIE BEJIMUUHBI, onpeesnsieMble 1id HCTpyMeHTa B TyHKTE
aub 2.2.2. nacrosuieii [IporpamMmmsl.
IV (X) BMeHeHHas BOJIaTUIIBHOCTH ONLIMOHOB I10 CTpaiikam, B I0JIAX
Vega (X;) UyBCTBUTEIBHOCTh K M3MEHEHHUIO BOJIATUILHOCTH

KoauuectBo nHen 1o
ucnonHeHus (Texp—T)

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCTIOJTHECHHUS I/IHCTp}/MeHTa, rac

Texp — nata ucnoiaHeHus: HCTpyMeHTa,

T — nara pacueta Cpaja IByXCTOPOHHUX KOTUPOBOK.




2.2.2. Mapker-Meiikep BBIIONHSAET O00s3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIOJHEHUS

NucTpymMeHTOB, KOTOpBIE YKa3aHbl B Ta0muiax Nel-2 HacTosIero myHkra:

Taoauma Ne 1

VYcnosust noanepxanus B teueHue KBanra q=1 1BycTOpOHHUX KOTUPOBOK IO

Omrwmony Ha Muneke Mocbupsxu (Hemenbhbiii) k=1 ¢ 6mmkailimm 1 cieayomum 3a OImKaiilmM CpoKaMu UCTIOTHEHHUSI
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1 CS-STEP*5 30 | max{0,12*TV*vegal 00/N(Texp-T)/365),0, 5%} 0 0454
2 CS-STEP* 30 | max{0,12*IV*vegal 00/((Texp-T)/365):0.5%} ¢ 0454
3 CS-STEP*3 30 | max{0,12*IV*vegal 00/N((Texp-T)/365),0.5%} g 0454
7 CS-STEP*2 50 | max{0,12*IV*vegal00/V((Texp-T)/365),0.5%} ¢ 0454
!
5 CS-STEP 50 max {0,12*IV*vegal 00/((Texp-T)/365);0,5%}] 0.0454 @E’f
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7 |CALL—CsesTEP 50 | max{0,[*[V*vegal 00N(Texp-T)/365)05%} | g oasa | 70 | o7 5§
' =
8 CS+STEP*2 50 max {0, 1 *IV*vegal 00/N((Texp-T)/365);0,5%} =45
0,0454 S
9 CS+STEP™3 50 | max{0,1*[V*vegal 00/N((Texp-T)/365):0,5%} 0.0454
10 CS+STEP*4 50 max{0,1*IV*vegal 00/N((Texp-T)/365);0,5%} 0,0454
11 CS+STEP*5 50 | max{0,1*1V*vegal O0N((Texp-T)/365) 0.5%} | .-,
12 CS-STEP*5 50 | max{0,1¥IV*vegal 00/N((Texp-T)/365);0,5%} | 0,0454
!
=
13 CS-STEP*4 50 | max{0,1*IV*vegal 00N((Texp-T)/365);0,5%} | 0,0454 23
e
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14 | PUT| CS-STEP*3 50 | max{0,1*IV*vegal 00N((Texp-T)/365),0,5%} | 00454 | 75% | 85% |
s =
15 CS-STEP*2 50 | max{0,1¥IV*vegal 00/((Texp-T)/365):0,5%} | 0,0454 g8
eSS
16 CS-STEP 50 | max{0,1¥IV*vegal 00/(Texp-T)/365):0,5%} | 0,0454




17 cs 50 | max{0,1*IV*vegal00/N((Texp-T)/365);0,5%}| 0,046
18 CS+STEP 50 | max{0,12*IV*vegal 00/\((Texp-T)/365);0,5%} 0,0454
19 CS+STEP*2 50 | max{0,12*IV*vegal00/\((Texp-T)/365);0,5%} 0,0454
20 CS+STEP*3 30 | max{0,12*IV*vegal 00/N((Texp-T)/365);0,5%} 0,0454
21 CS+STEP*4 30 | max{0,12*IV*vegal 00/\((Texp-T)/365);0,5%} 0,0454
22 CS+STEP*5 30 | max{0,12*IV*vegal 00/N((Texp-T)/365);0,5%} 0,0454
Tao6auna Ne 2
Ycnosust MOAACPIKAHUA B TCUCHUC KBaHTa q:l JABYCTOPOHHUX KOTHUPOBOK 11O
Ommuony Ha Munexc Mocbupsku (Mecstunpiit) k=2 ¢ 6mmkaiimm cpoKOM HCTIONTHEHHSI
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1 CS-STEP™S | 30 | max{0,18*IV*vegal 00//((Texp-T)/365):0,5%} 0,0454
2 CS-STEP™ | 30 | max{0,18*IV*vegal 00/\((Texp-T)/365):0,5%} 0,0454
3 CS-STEP™3 | 59 | max{0,18*IV*vegal 00/V((Texp-T)/365):0,5%] 0,0454
4 CS-STEP*2 | 50 | max{0,18*TV*vegal 00/\(Texp-T)/365):0,5%) 0,0454
|
5 CS-STEP 50 | max{0,18*IV*vegal 00/\(Texp-T)/365):0,5%) 0,0454 29
O
l_
6 s 50 | max{0,12*IV*vegal 00/V((Texp-T)/365);0,5%]} 0,046 55
CALL 75% | 85% | w i<
! CSHSTEP | 50 | max{0,12*IV*vegal 00/((Texp-T)/365):0,5%]) 0,0454 e
8 CS+STEP=2 S 3
50 max{0,12*IV*vegal 00/\((Texp-T)/365);0,5%} 0,0454 S5
9 CS+STEP*3
50 | max{0,12*IV*vegal00/N((Texp-T)/365);0,5%} 0,0454
10 CS+STEP™ | 50 | max{0,12*IV*vegal 00/((Texp-T)/365):0,5%) 0,0454
11 CS+STEP*5
50 max{0,12*IV*vegal 00/\((Texp-T)/365);0,5%} 0,0454
o
12 CS-STEP*5 50 | max{0,12*IV*vegal 00/N((Texp-T)/365);0,5%} 0,0454 Co
PUT 5% | 8% | 3 é
13 CS-STEP*4 50 | max{0,12*IV*vegal 00/N((Texp-T)/365);0,5%} 0,0454 S 2




14

15

16

17

18

19

20

21

22

CS-STEP*3 50 | max{0,12*IV*vegal 00/N((Texp-T)/365);0,5%} 0,0454

CS-STEP*2 50 | max{0,12*IV*vegal00/N((Texp-T)/365);0,5%} 0,0454

CS-STEP 50 | max{0,12*IV*vegal00/N((Texp-T)/365);0,5%} 0,0454
CS 50 | max{0,12*IV*vegal 00/N((Texp-T)/365):0,5%} 0,046
CS+STEP 50 | max{0,18*IV*vegal00/N((Texp-T)/365);0,5%} 0,0454

CS+STEP*2 50 | max{0,18*IV*vegal 00/N((Texp-T)/365);0,5%} 0,0454

CS+STEP*3 50 | max{0,18*IV*vegal 00/N((Texp-T)/365);0,5%} 0,0454

CS+STEP*4 30 | max{0,18*IV*vegal 00/N((Texp-T)/365);0,5%}) 0,0454

CS+STEP*5 30 | max{0,18*IV*vegal 00/N((Texp-T)/365):0,5%} 0,0454

2.2.3. Jlns k=1: bmkalmmiM ©u CIEAYIONMMUA 32 HUM CPOKaMH HCIOJHEHUs WHCTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO OJrpKailimass W ClCHylomue 3a HeW JaThl HCIOJHCHUS
COOTBETCTBYIOIIEro MIHCTpyMeHTa, PUXOAAIIUECS Ha KAKIYI0 Cpeay KalleHIapHoTro Mecsa. s
k=2: BramxalmM U CICAYIOIUMHA 32 HUM CPOKaMH HCHONHEHHS WMHCTpyMEHTa MPU3HAOTCS
COOTBETCTBCHHO OJIVKaiIas W CICAYIOIIME 3a HEW JaThl HCIOJHEHUS COOTBETCTBYIOIICTO
WHcTpyMeHTa, PUXOISIIHEcs Ha 3 (TPEThI0) Cpey KaJeHIapHOTro MecCsIIa.

2.3. B teuenue g-oro KBanra Toprosoro aust OTuetrHOro nepuoma MapkeT-MelWKep BIpaBe HE
6onee 5 (msiTH) pa3 He cOOIIOIATH OMH U3 MAPAMETPOB HCIIOIHEHUS 00513aTeNbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hactosimeit I[Iporpammbl B orHomieHun K-oro HMHcTpymeHTa ¢ i-M CpOKOM
ucnogHenus. B ciydae HapymeHus B TeueHuMe OT4YETHOro INepuoja IJAHHOTIO YCIOBHS INpHU
okazaHuu Mapker-meiikepom ycinyr no k-omy MHCTpyMeHTy, Takue yciayrd B OTHOIIEHUU
COOTBETCTBYMOIEro MIHCTpyMeHTa, yka3aHHOTrO B IyHKTe | Hactosuieit IIporpammel, cunrarorces
HE OKa3aHHBIMH.

3. BosHarpaxnenune MapkeT-melkepa.

3.1. Pa3mep BozHarpakieHuss MapkeT-Meikepa 3a BBHIIOJHEHHE MapKeT-MeKepoM B TCUCHHE
OtuetHOTO MEepuoa 00s3aTeNbcTB MapkeT-Melikepa Ha YCTIOBHIX, TPEyCMOTPEHHBIX MyHKTaMU
1-2 nacrosuieit [Iporpammsl, ¢ cobntoienneM nmyHkra 2.3. Hacrosuiei [IporpaMMel, paBeH cymme
BO3HArpaxJaeHUui, omnpeaensieMbix mo (opmynam Nel-2 B OTHONIEHWH Ka)JOH TPYIIBI KOJIOB
paszena perucTpa ydera MO3WIMN, MCTOJb3yEeMBIX TMPHU BBIMOJHEHUU 00s3aTeNbcTB Mapker-
MelKepa B COOTBETCTBUM ¢ HacTosuen IIporpaMmoii Ha OCHOBaHMM 3aKJIIOUYEHHOro ¢ bupikei
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MenKepa:

®opmya Nel:
0.25 X Xy jqiFee kja (1,(Tmmf,; Toptf,) + 1) X Lq (Tmstf,; Tsf,)}

active

mpu =1

0.25 X Zk]{Fee kil % (Il(Tm i1 Topt; 1) + 1) X Lq (Tmst}f1 ; Ts}fl)}

active

e  [,IpUHMMAET CIIEYIOIIEE 3HAYCHUS:




Tmmk

1, ecnu —fcl > 85%
Toptj,
k k / Tmm]’-fl 75"/\5
{mmTon,) = | Toptsa : | ccm7s < Tt gooy
T arns ~mros ) = 0
\ 85% — 75% Toptjfl
—1, uHaue
. T‘mm]’fq — OOmas mpoJOJDKUTEIRHOCTh ToA/epKaHuss MapkeT-MeHKepoM JIBYCTOPOHHUX

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

. Topt}fq — OOmas npoxouKUTEIbHOCT -oro KBanrta B j-ii ToproBeii neHb mo K-omy
HHCcTpyMEHTY (M3MepsieTcsl B CeKYHIAx);

L] Tmst}fq— MHWHHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKUTCIIbHOCTE  IMOAJACPIKAHUA MapKeT-

MEHKEpOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUCHUH (PaKTHUECKOW MPOJOKUTEIIEHOCTH
HOJJCP)KAHUS JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro MHcrpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/Iax);

. Tsjlfq - MPOAOJKUTENLHOCTD (-oro KBanrta B j-it Toproelit jaeHb mo k-omy MHCTpyMEHTY

(u3mepsieTcs B CEKYHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa U KOMHCCHOHHOI'O BO3HArpaXI€HUA 3a KIIMPHHI,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBauTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaikaMu, yKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMM O€3aJpECHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe€3aJ]peCHbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pas3ziena perucrpa ydera Mo3uluil, UCIoiIb3yeMble IPU BBIOJHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoii Ha ocHOBaHUU
3aKJIF0OYEHHOTO ¢ buprkeil 1oroBopa 06 OKa3aHUM YCIIyT MapKeT-Meikepa, pu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3as8BoK ¢ O0NbIIMMU HOMEpPaMH, YeEM HOMEpa
COOTBETCTBYIOIMX BCTPEUHBIX 3aBOK TI0 COOTBETCTBYIOMMM ITapHbIM caenkam®;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIONIEr0 MHCTpyMEHTa, yKa3aHHOTO B MyHKTE
1 Hacrostent IIporpammer;
e j=1,2,... — nopsukoBbiit HoMep TOProBoOro JHSA COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbIi B myHKTe 2.2. HacTosAwel [Iporpammer,
1 TSt 5 75y
k .pok ) — k .ok _ k .p k) )1, ecin = 0
. Lq(Tmstj‘q ,Tsj,q) = Ll(TmstL1 ; Tsj,l) = LZ(Tmstj,2 ; Tsjjz) = Ts¥, .
0, uHaye

®opmyaa Ne2:

% TepMuH onpeseNseTcss B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



F,eciu N =1

F,,eciu N = 2
F;,eciu N = 3
0, uHaye

,rze:

F; =100 000 (Cto ThICSY) pyOIICH;
F, =75 000 (CeMbaecar msSTh ThICSY) PyOICHi;
F; =50 000 (ITaTpmecsaT ThICSY) pyOIICi;

N — nopsiaKoBbI HOMEp MecTa, 3aHUMaeMoro MapkeT-MelKepoM B 0OILIEM pEeHTHHIE IO
uroram OTUYETHOTO TEpHoa, ONPeaeIIeMOro 3HaueHneM peitunra Mapker-meiikepa (R) B
pEUTHHIE BCEX MAPKET-MEUKEPOB, UCXO/IS U3 TOTO, uTo N=I Mpu MakCUMaJIbHOM 3HAUYE€HUU B
perTHHTe BCceX MapkeT-meiikepoB. [Ipu aToM R onpenensercs o cienyromei hopmyie:

Tstrk
Ru=ZR}f Z(a*/l* ”+,3*V7k +6 z G L kST ARgEFSSTY)

sk
@, qjostr 11

, TIIe

k
qu

vr¥,
pasMM
VT, = = e

J1pasTotal
— paktuuecknit 00beM CpOUHBIX CJIETOK B KOHTPAKTAX, 3aKJIFOUCHHBIX B TCUCHHUE

— 3HaYeHHE peTuHra Mapker-Meiikepa B j-it TOProBulil 1€Hb;

Jpasmm
g-oro Ksanra B j-if Toprossiii neHp 1o k-omy MHCTpyMeHTY co CpokamMM HCIOIHEHHS,
yKa3aHHbBIMHM B IyHKTe 2.2. Hactosuiel [Iporpammbl, Ha OCHOBaHUHU 0e€3aJIpECHBIX 3asBOK,
MOAAHHBIX MapKkeT-MEeHKepOM M COJAEpKaIMX KOJbI pas3zella PEerucrpa ydera ITO3HIMM,
UCTOJb3yeMble MpPHU BBINOJIHEHUH 00s3aTenbcTB Mapker-melikepa B COOTBETCTBUH €
HacTosmeil [IporpaMMoil Ha ocHOBaHUM 3akKiIOUEeHHOrO ¢ bupskeit oroBopa 06 okazaHuu
ycayr Mapket-Melikepa (IIpy yCIIOBHMH, YTO JIaHHBIE 3asBKM 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpaMH, 4€M HOMEpPAa COOTBETCTBYIOLIUX BCTPEYHBIX 3asBOK I10
COOTBETCTBYIOIMM IlapHbIM crekam*, He cojepskamuX Kojbl pasjieia perucrpa ydera
MO3UIMH, HCHOJb3yeMble IIPU BBHIMOJIHEHUU O0S3aTEIbCTB BCEX MAapKET-MEHKEpOB B
COOTBETCTBUHU ¢ HacToswer [IporpaMmoli Ha OCHOBaHUU 3aKIIFOUEHHBIX ¢ bupiken 10roBopos
00 OKa3aHUU YCIIYT MapKeT-MelKepa);

j'qpasTotal - q)aKTI/I‘IeCKI/Iﬁ 00BeM CpO‘IHBIX CACJIIOK B KOHTpPAKTAaX, 3aKJIFOUCHHBIX B

TeueHue q-oro Ksantra B j-ii ToproBelii geHp no k-omy HMHCTpyMeHTY co cpokaMu
WCIIOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosmed IIporpamMmbl, Ha OCHOBaHHWH
0e3apecHBIX 3asBOK, IMOJJAHHBIX BCEMH MapKeT-MeHKepaMH U COJepKalliuX KOAbI pasfena
perucrpa ydera Mo3HIHHi, UCIIOIb3yeMble MPU BBIMOJIHEHUH 003aTeNIbCTB MapKeT-MEeHKEepOB
B COOTBETCTBMM C Hacrosuen IIporpaMMoll Ha OCHOBAaHMM 3aKJIIOUEHHBIX ¢ bupxken
JIOTOBOPOB 00 OKa3aHMM YCIYI MapKeT-Melkepa (IpU YCIOBHH, YTO JAHHBIE 3asBKU
3aperucTpupoBansl B Peectpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3afBOK II0 COOTBETCTBYOIIMM [lapHBIM chenkam, He
coJepaKallMX KOABI pasjena pPerucrpa ydera IMO3HULMM, MCIOJIB3YyEMbIEe IPU BBINOJIHEHUU
00s3aTEeNLCTB BCEX MapKeT-MEHKEepoB B COOTBETCTBUU C Hacrosulel Ilporpammoii Ha
OCHOBAHHWU 3aKJIIOUYEHHBIX ¢ bupikeil 1oroBopoB 06 0kazaHUM yCIyT MapKeT-MeHKepa);

4 TepMuH ONpPENENSETCS B COOTBETCTBUM NIPABUIIAMH KJIMPHMHTA, yTBEPKAEHHBIMYU KITMPUHIOBBIM IEHTPOM U
PEryIupyroLUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka



k,str
Spreadym —Angfij,q MM,

’

AvgEffS[ot =

k,str
AvgEffS;,

Spreadym

. - cpenHeapudMernyeckoe 3HaueHHe OD(PEKTUBHOrO Crpsia JABYCTOPOHHHX

k,st .
KOTHpOBOK (Eff Sj‘qs TMM), dakTHuecku noaaepkuBaeMoe MapkeT-MeiKepoM B T€UeHHUE (-

oro KBanTa B j-ii ToproBblii ieHb 110 cTpaiiky K-oro MHCTpyMeHTa Iy YCIIOBUHU UCIIOTHEHHUS
0053aTeNbCTB, YKa3aHHbIX B yHKTE 2.2. HacToduel [Iporpammsl (M3MepseTcs B MMyHKTaX).

k,str o
HpI/I 3ToM E f f Sj q MMB KaXXJIbIK MOMCHT BPEMEHH OIIPEACIIACTCA KaK CPCIHECB3BCIICHHOC

no o0beMy 3asiBok MapkeT-meiikepa 3HaueHne Crpajia IByCTOPOHHUX KOTUPOBOK.
Tstrj’fq —  ¢daxThueckas  NPOJODKUTENBHOCTh — MOAJAEpKaHus  Mapker-Meikepom

JIBYCTOPOHHUX KOTHUPOBOK IO cTpaiiky K-oro MHcTpymeHTa, ykazaHHOMY B ITyHKTE 2.2.
Hacrosiied [Iporpammel, B TedeHue (-oro Ksanra B j-ii ToproBolii neHb (M3MepsieTcsl B
CEeKYHJaxX);

a — ko3¢ dunment, 3HaueHne Kotoporo pasuo 0.33;

A — k03 puLneHT, 3HaueHHne KOTOPOTOo ONpPENENSIeTCs CISAYIOINUM 00pa3oM:

(

Tmmk
| 1, ecru — > 85%
ja
A= 4 Tmmk
0.8, eciu 75% < —1 < 85%
| Toptk,
k 0.3, unaue
B —xo3ddunment, 3nauenue koroporo pasuo 0.33;

6 — K03 uIKMEHT, 3HaYeHHE KOTOoporo paBHO 0.34.

3.2, Jlina neneit Hacrosue IIporpammel npu ompeneneHuH KosmdecTBa TOproebIX JHEH
COOTBETCTBYIOLIETO MeCsIa, TAK)KE YUUTHIBAIOTCS TOProBble THU, B KOTOPBIE MOJHOCTBIO JINOO
YaCTUYHO TOPTH OBLIM MPUOCTAHOBIICHBI.

4. buprxa BnpaBe oTKazaTb MapkeT-MelKkepy B IPUCOEANHEHUH K JAHHOM Iporpamme



