IIporpamma Nel «@brovepchbl Ha IVIATHHY U NaJUIagHiD

1. MHCTpyMEHTH U X 0003HAYeHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s13aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiiecTBiIATh B COOTBETCTBUU

¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

O6o3HaueHue
HaumenoBanue MHCcTpyMeEeHTa
HNuctpymenTa
k=1 OpIOYEPCHBIN KOHTPAKT HA TJIaTUHY
k=2 @proYepCHBIM KOHTPAKT HA MAJUIAHN

2. YcnoBus BEITIOTHEHHS 00513aTebcTB MapKeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIICAYIOIINE

IIOHATHA:

Crpa IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJIbHas pa3HUIIA MEXTY JIYUIIeH IEHON TPEeITIOKESHUS
Ha TOKYNKY W Jy4lled [IEeHOW MpeJIOKEHUsI Ha MPOAAKY MO
MOJAaHHBIM ~ MapkeT-MeKkepoM 3asiBKAaM B OTHOLLECHHH
NuctpymenTa. 3nauenune Crpsaa ABYCTOPOHHUX KOTHPOBOK
omnpenensiercs o Gopmyse: Spreadvm = max {|a*SPi;b} rae:

a, b — nmocrosHHBIC BeNWMYMHBL, OHpeneNseMbIC LIS
WuctpymenTa B nyHkre 2.2.1. Hacrosimei [IporpamMmer;
SPi — Pacuernas uena HWHcTpyMeHTa ¢ i-bIM CpPOKOM

WCIIOJIHEHMS,  OmpeAesneHHas 1o  uroram  J[HeBHOM
KIIMPUHTOBOM CECCHH (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenne Cripaaa IBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
eIMHULIAX U3MepeHus LeHbl HCTpyMEeHTa B COOTBETCTBHH C
ero Crnenindukarmei.

Jlydimas 1ieHa npeaaoKeHus
Ha MOKYIIKY

LIeHa 3asBKM Ha IOKYIKY, NOJaHHOW Mapker-MelnkepoM B
oTHoueHuu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0bemMa
BCEX MOJAHHBIX ’TUM MapKeT-MEeUKEpOM 3asBOK Ha MOKYIIKY,
[CHA KOTOPBIX HE HUIKC LICHBI I[aHHOfI 3as1BKH, COCTABJISACT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

JIy4iasg neHa npeaioKeHus
Ha OPOJIaXKy

LIEHA 3asBKM HA IPOJAXy, NMOJAaHHONW MapkeT-MelkepoMm B
oTHomeHnHu MHCcTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM o0beMa
BCEX IMOJAHHBIX 3TUM MapKeT-MeUKepOM 3asiBOK Ha IPOJAKY,
LIEHA KOTOPBIX HE BBILIE LIEHBI JAHHOU 3asBKHU, COCTaBIISET HE
MEHEEe MUHUMAIBHOTO 00beMa 3asIBOK.

Ksant

nepuo BpeMeHu ToproBoi ceccuu, B TEYEHHE KOTOPOTO
Mapxket-melikep 00s13aH 1MoaBaTh 3asBKH, 0003HAYAEMBbIii
kKak =1, 2, ... (rme 1, 2, ... - nopsakoBsiii HOMep KBaHTa).
[pomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CeKYHIAX.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJIHEHUS 110 IHCTpyMEHTY HauMeHee yAaleHHbIN
oT Toprosoro JHs1, B KOTOPBIN OCYLIECTBISAETCS
NOJJEpKAaHUE LIEH 110 JaHHOMY MHCTpyMmeHTy,
o0o3Havaemblii Kak =N (rae N=1, 2, ... — MOPSIKOBBIHA
HOMEp CpOKa MCIOIHEHUs 110 MIHCTpyMeHTy).

Creavioumii 3a OJImxanimm

CPOK MCIOJHEHHUS 1O
HNuctpymMeHT

CPOK HCHOJHEHHs 10 IHCTpYMEHTY, olpeessieMblid 10
dopmyne: i=n+1

OTYCTHRIA OSPUOJ,

KaHeH,Z[apHBIﬁ MCCAIL




Tepmunbl, HE onpeneineHHble B Hacrosumed Ilporpamme, HCHONB3YIOTCS B 3HAYCHMSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokymeHTamu [TAO MockoBckast bupxka (manee — bupka) u HKO
HKIIl (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM
3aKoHoJaTenbcTBOM Poccuiickont denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.
2.2.1. Mapker-MeiKep BBIMOJIHSAET OO0SA3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNHCcTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmuiax Nel-2 HacTOSAIIEro MyHKTa:

Taoauma Ne 1
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(u3mepsiercs B % oT
npoaonKuTeabHOCTH KBaHTa)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIIMMH 3a HHUMH Cpokamu wucroiaHenus (i) MHCTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Omipkailimas W cieaylomue 3a HeW JaThl HCHOJIHEHUS
cooTBeTCcTBYMOIIEro HCTpyMeHTa, MpUXoAsIIrecs Ha MapT, UIOHb, CEHTAOPD U AeKaOpb.

2.3. JIns k=1: B teuenue q-oro KBanrta ToproBoro mus OtderHOro nepuojga Mapker-mMeikep
BIIpaBe He Oojiee 7 (ceMu) pa3 HE COOMIOAaTh OJUH U3 MapaMEeTPOB UCIIOIHEHUS 00s3aTEIbCTB,
yKa3aHHBIX B MyHKTe 2.2. Hactosamei Ilporpammel B oTHOmeHuu k-oro MHCTpyMmeHTa ¢ i-bIM
CPOKOM ucnoyiHeHus. B ciyuae HapyuieHus B reueHne OT4eTHOro Neproia JaHHOTO YCIOBUS IIPU
oKazaHuu MapkeT-MelKepoM yciyr XoTs Obl o ogHOMY k-omy MHCTpyMeHTy B TeueHHE (-0T0
KBanTa, Takue yciyru B TedyeHue g-oro KBanrta B oTHoLIeHnH Beex IHCTpYyMEHTOB, yKa3aHHBIX B
nyHkte 1 HacTosiiiel [Iporpammel, cuntatoTes He okazanHbiME. i1 K=2: B Teuenue q-oro KBanra
Toprosoro aust OTyeTHOrO NMepruoaa Mapker-meiikep Brpase He 6ojee 15 (mATHAAIATH) pa3 He
coONoIaTh OJMH W3 TAapaMeTPOB HCIIONHEHHS 0053aTeNbCTB, yKa3aHHBIX B MyHKTe 2.2.
Hactosameil [IporpamMel B otHomenun k-oro MHCTpymMeHTa ¢ i-bIM CPOKOM HCIONHEHUS. B
clly4yae HapylleHus B TeueHue OTYETHOro Nepuoja JaHHOIO YCJIOBUS MpU OKa3aHUM Mapker-
MeHKepoM yCIIyr X0Ts Obl 1o ogqHoMY k-oMmy MHCTpyMeHTy B TeueHue q-oro KBanra, Takue yciyru
B TeueHue (-oro KBaHrta B oTHOIIEHUHU BcexX IHCTpyMEHTOB, yKa3aHHBIX B IIYHKTE 1 HacTosiuen
[Iporpammsl, cCUUTaIOTCSI HE OKa3aHHBIMU.

3. Bo3narpaxaenue Mapket-meiikepa.

3.1. Pazmep BosHarpaxaeHuss MapkeT-Meiikepa 3a BBIIOJIHEHHE MapKkeT-MeHKepoM B TEUEHHUE
OtuerHoro nepuoja oos13aTesibeTB MapkeT-Melikepa Ha YCIOBUSIX, IPEAYCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymMmme BO3HArpakJaeHu, onpeaensieMbix mno ¢gopmynam Nel -
2 [eapuanm abzaya 1 nynkma 3.1. 0113 002060p08, 3aK0UEHHBIX 6 nepuod ¢ «25» utons 2014 200a no «10» mapma
2016 2o0a (smmqumeﬂbﬂo)]i

3.1 Pa3mep BosHarpaxnaeHus Mapker-Melikepa 3a BBIIIOJIHEHHE MapkeT-MeiKepoM B TEUEHUE
OtuerHoOTO Nepuoja oos13aTesbeTB MapkeT-Melikepa Ha YCIOBHSIX, IPEAYCMOTPEHHBIX MyHKTaMU
1-2 nacrosieit [Iporpammsl, paBeH cyMMe BO3HArpaXaeHul, onpeaesnseMbix no ¢popmyiaam Nel-
2 B OTHOUIEHMM KaXKIOW TPYMIIBI KOJOB pa3jieia PerucTpa yuera MO3UIMN, UCIOIb3yEeMbIX MPU
BBIIIOJIHEHUH 003aTEILCTB MapKeT-MeﬁKepa B COOTBCTCTBHU C HaCTO}IH_[eI\/’I HpOFp&MMOfI Ha
OCHOBAHUWU 3aKJIOUYCHHOTO ¢ bupskel moroBopa o0 Oka3zaHHUU YCIyT MapKeT-Meukepa [eapuanm
a6zaya I nynxkma 3.1. 0ns 002060pos, 3axmouaemvix ¢ «11» mapma 2016 200a]:

®opmya Nel:
ki, j.q ki, k,i
0.375 X Xq. ki Fee X (Iqi(Pcfiys Penfy) + 1) +

active

+0.625 X Xq ki Fee put? X (Io:(Pcff'; Penfy) + 1), rae:

passive
o Iq‘i MOET IPUHUMATh CIEAYIOIME 3HAUCHUS:
1, ecnun Pcfjk; = 80%
; 5
ki _ k,i
(Pefjq — Penyg)
(80% — Penffy)
—1, uHaue

k’.- k" —
Iq,i(Pcfjlql, Pcnj’ql) =

, eCJIH Pcn]{{; < Pcf]-k; < 80%

ki j.a
e Fee ), — CyMMa OMpPXKEBOro cOOpa M KOMHCCHOHHOTO BO3HATPAXICHHS 3a KJIMPHHT,

B3UMaeMas ¢ Mapker-Melikepa O celKaM, 3aKJIIOYEHHbIM B TeueHHe q-oro KBaHTa B j-it
Toproseslii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS HA OCHOBaHUHU 0€3apECHBIX
3asBOK, MOJJaHHBIX MapkeT-MelKepoM U CoJepKaIlMM KO/I(-bl) pa3zielia perucTpa yueTa Ho3HUIHid,
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UCTIOJIb3YEMbIe MIPH BBHIIOJHEHUN 00s3aTelIbcTB MapKkeT-Meiikepa B COOTBETCTBUU C HACTOSIIEH
[Iporpammoii Ha OCHOBaHMH 3aKJIFOYCHHOTO ¢ bupskelr moroBopa 00 okazaHum yciyr Mapker-
Melikepa, IpHU YCIIOBHH, YTO JaHHBIC 3asBKH 3apETUCTPHPOBAHBI B PeecTpe 3assBOK ¢ OONBITUMU
HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOIMM [lapHbIM
CleKaM?;

ki j.q
passive
B3UMaeMas ¢ Mapker-Melikepa MO celKaM, 3aKJIIOUYEHHbIM B TedeHue g-oro Kpanta B j-i
Toproseslii fenb o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS Ha OCHOBaHUHU 0€3apECHBIX
3asBOK, TOJAaHHBIX MapKeT-MelKepoM U COJepKaIIUM KO/I(-bl) pa3zelia perucTpa yueTa mo3HUIIHid,
UCTIOJIb3YEMbIE MTPH BBHIIOJHEHUN 00s3aTeIbCTB MapKeT-Meiikepa B COOTBETCTBUU C HACTOSIIEH
[Iporpammoii Ha OCHOBaHMH 3aKJIFOYEHHOTO ¢ bupskel moroBopa 00 okazaHuM yciyr Mapker-
MelKepa, IIPU YCIOBHUHU, YTO JAHHBIE 3aBKU 3apErUCTPUPOBAHbI B PeecTpe 3asiBOK ¢ MEHBIIUMU
HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOIMUM [lapHbIM
CHEIIKaM;

e Fee — CyMMa OHpPKEBOTO cOOpa M KOMHCCHOHHOTO BO3HATPAXKIACHHS 3a KIHPUHT,

e Pc f]kql — (akTHUecKas IPOAOJDKUTEIBHOCTD MOAJIepKaHus MapkeT-MeiikepoM B Te€UeHHE -
oro KBanra B j-it ToproBerii neHp /IBycTopoHHHX KOTHPOBOK 1o k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJIHEHHUS Ha yCJIOBMAX, YKa3aHHBIX B IyHKTe 2.2. Hactosmel IIporpammel (B % ot
npojopkuTenbHoctu KBanra);

ki o
e Pcny ql — MUHHUMaJIbHast TPOJJOJDKUTENBHOCTD MO IepKaHusi MapkeT-MeiiKkepoM B TeUeHHUE (-
oro KBanra B j-it ToproBelii neHp /IBycTopoHHHUX KOTHPOBOK 1o k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHUS Ha yCJIOBMSX, YKa3aHHBIX B IMyHKTe 2.2. HacTosmel [Iporpammer (B % ot

npojopkuTenbHoctu KBanra);

e i=1,2 ... — NOPAAKOBBIH HOMEP COOTBETCTBYIOIIEIO CPOKA MCIIOJHCHHUS, YKa3aHHBIN B
nyHkTe 1 Hacrosmen [Iporpammer,

e k=1,2,.— nopsaKoBblii HOMEP COOTBETCTBYIOIIEro VHCTpyMeHTa, yKa3aHHbI B IyHKTE 1
Hacrosuen [IporpamMmsr;

e j=1,2,... - nopsakoBblii HOMep TOProBoro JIHsI COOTBETCTBYIOIETO MECSIIA;

e (=1,2,...-nopaaxosslii Homep KBaHTa, ykazaHHbIN B IyHKTE 2.2. HacTosen [Iporpammsl.

®opmya Ne2:

qu]-lklimax(O;Iqli(Pcf]!f;;;Pcn?“i)*(Sz—Sl)+51) e

k, > .

Zika K

npu =1 S1u Sz npuHUMAIOT cenyromue 3HAYCHHS:
e S, —35000 (Tpuauars msTh THICSY) pyOIICH;

e S5, —70000 (Cembuecst ThicsY) pyOIICii;

npu =2 S1u Sz MpUHUMAIOT CielyIoIue 3HAUCHHSL:
e S5, —15000 (ITsaTHaaIATH THICSY) PYOIICH;
e S, —30000 (Tpunats ThICSY) pyOIIEH;

k,
e K; 1 _ xonumdecTBO CPOKOB MCHONHEHHS MO k-oMy MHCTpyMeHTy, mo koTopomy Mapker-

Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s3aH BBITOIHATH YCIOBUS MOAICPKAHUS
JIByCTOpPOHHUX KOTUPOBOK, IIPEAYCMOTPEHHBIX B IyHKTe 2.2. HacTosmel [Iporpammel.

! Tepmun onpesienseTcs B COOTBETCTBUM NMPABUJIAMH KJIMPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM |
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



