I[Iporpamma Nel «®@srouepc Ha Unnexke Mocbup:xu (Munu)»

1. MHCTpyMEHTHI U WX 00O3HA4YeHMS, B OTHOIICHHH KOTOPbIX Mapker-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosen [IporpamMmmoit noanepxaHue UeH:

O6o3HaueHmne
HaumenoBanue MHCcTpyMEeHTa
NucTpymenTa
k=1 ®dprouepcHbIil KOHTpakT Ha MHAekec Mocbupku (MuHM)

2. YcnoBus BEITIOTHEHHS 00513aTeNbcTB MapKkeT-MeiKepa.

2.1. Jlns onpesenenus mapaMeTpoB 00513aTenbcTB MapkeT-MelKepa UCIIONIb3YIOTCS CISAYIOIINE

IIOHATHA:

CHDBZ[ ABYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJlbHasl Pa3HULA MEX]Y JIydlled LEeHOM MpeaoKeHUs
Ha IMOKYIIKY M JIy4lleW LIEHOW IPEMIOKEHUS Ha IPOJAXy IO
NOJaHHBIM  MapkeT-MelikepoM  3asBKaM B OTHOIIEHUH
WNHuctpymenTa. 3nauenue Crpsaa ABYCTOPOHHMX KOTHPOBOK
omnpeaensiercs no ¢popmyne: Spreadmm = a*SPij, rae:

a — MOCTOsIHHAs BeJIMYMHA, onpezaenseMas 1 MHcTpyMeHTa B
nyHkre 2.2.1. nacrosmei [Iporpammel 1 BeipaxeHnHas B %o,

SPi — PacuerHas 1uena MHcTpyMeHTa ¢ I-BIM  CPOKOM
UCIOJIHEHUS, ONpeieseHHas 10 uToraM J{HEeBHOM KIIMPUHTOBOM
ceccut (IIPOMEXKYTOUHOTO KIMPUHTa).

3nauenue Cnpsga JBYCTOPOHHUX KOTHPOBOK H3MEpsETCS B
eMHULIAaX U3MepeHus 1IeHbl IHCTpyMeHTa B COOTBETCTBUU € €TI0
Cnenudukarmei.

JIyuinas neHa npeaioKeHus
Ha NOKYIKY

LIEHAa 3a8BKM HA IOKYINKYy, NOJAaHHOM MapkeTr-MeukepoM B
otHomieHMH MHCTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0beMa
BCEX MOJAHHBIX ATUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
LIEHA KOTOPBIX HE HMKE LIEHBI TAaHHOW 3asBKH, COCTABIISIET HE
MeHee MUHMMAaJIbHOTO 00beMa 3asBOK.

Jlydimas 1eHa npeaaoKeHus
Ha IpOJaxKy

LIeHa 3asiBKM Ha MpOJaxy, MojaHHOW MapkeTr-MelkepoM B
oTHomeHun MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM oObeMa
BCEX MOJAHHBIX 3TUM MapKeT-MEeUKepOM 3asBOK Ha IIPOJAXY,
I€HAa KOTOPBIX HE BBIIIC ICHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MeHee MUHUMAaJIbHOTI0 00beMa 3asiBOK.

KBant

Iepuos BpeMeHM ToproBol ceccHH, B TEYEHHE KOTOPOTO
Mapxker-melikep 00s13aH MOJaBaTh 3asBKH, 0003HaUYaeMbli Kak
g=1,2, ... (rze 1, 2, ... - nopsakoBelii Homep KBanta).

bmxanmmii cpok
HUCIIOJHEHUS 110

CPOK MCITOJHEHUS 10 MHCTpyMEHTY HauMeHee yIaJeHHbIA OT
ToproBoro nHs, B KOTOPBIM OCYIIECTBIISIETCS MOAAEP)KAaHUE LIEH

HNucTpymeHTy no naHHomy MHCTpyMmeHTy, o003HayaeMsblil Kak i=n (rae n= 1,
2, ... — TIOPSAKOBBIM HOMEp CpOKAa MCIIOJIHEHHUS 10
WHcTpyMeEHTY).

Crnenyroumii 3a OJIKalImM

CPOK MCIOJHEHUS IO
HNuctpymeHT

CPOK wucnoysHeHuss 1o HHCTpyMeHTy, omnpenenseMbld o
dopmyne: i=n+l

OTYCTHRIA OSPUOJ,

KaJ'IeHI[apHLIfI MCECAI]




3HaUYeHNE HCTOPHIECKON
BOJATWILHOCTH

3HaueHue, pacCYUTHIBAEMOE 10 UTOTaM OCHOBHOTI'O KJIMPUHTa 10
dopmyne: or = —erzT_Z(Rj_R)Z, =Lt
2 |Pj-al
Pacuetnas nena HWHcTpymeHTa, ompeneneHHas MO HMTOram
Beuepnell kIMpUHToBOM ceccud (OCHOBHOTO KiaupuHra), T —
MOPSIAKOBBI HOMep ToproBoro IHsA pacuera HUCTOPUYECKOU
BOJIATWJIBHOCTH, | — TOPSAKOBBIA HOMep ToproBoro aHs. B
cilyyae, eciii 3HaY€HHE HMCTOPHYECKOM BOJATHUIBHOCTH PAaBHO
nnn  npesbimaer  [loporoBoe 3HaueHHWE  BOJIATUIILHOCTH,
onpexaensiemoe mis MHcTpymenTa B nmyHkte 2.2.1. HacTosen
[Iporpammel, Toprossiii nens T+1 cunraercs nayanom [lepuoaa
ITOBBIIIEHHOW BOJIATUIIBHOCTH.

rae  R; p

Ilepro DOBBIIIEHHOMN
BOJIATWJILHOCTH

Ilepuon, B Tedyenne kotoporo k Cripaty IByXCTOPOHHUX
KOTHPOBOK U MUHUMAILHOMY 00BEMY 3asBOK IPUMEHSIOTCS
YMHOXaIOLI1e KOAPQHUIUUEHTHI S U V, yKa3aHHbIE B ITyHKTE
2.2.1 nacrosmei [Iporpammel.
Havanowm Ilepnona noBbIIEHHON BOJIATUIIBHOCTH CUUTACTCS
Toproselii 1eHb, B KOTOPbII 3HaUEHUE HCTOPUUECKON
BOJIATUJIILHOCTU PAaBHO WK IpeBsiiact [loporosoe 3naueHne
BOJIATUIILHOCTH, ompenessiemoe A MHCTpyMeHTa B yHKTe
2.2.1. macrosieit [IporpaMmbl 1 0603HAYAEMOE KaK Opjgp -
3aBepuieHneM  llepuoga  NOBBINIEHHONM — BOJATWJIBHOCTH
cuutaercsi ToproBblii J1eHb, Korjga 3HAUYEHUE MCTOPUUYECKOU
BOJIATUJIIBHOCTU MEHBLIE WM PABHO 3HAYEHUIO, OIIPEIEIIIEMOMY
_ %50

no cuexyromend (QOpMysIe:  Ogperage == THe J -

ToproBelii  J1eHb, COOTBETCTBYIOIMK Hadany Ilepuona
MIOBBIIIEHHON BOJIATUIIBHOCTH.

TepMI/IHH, HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUMAX,

YCTaHOBJICHHBIX BHyTpeHHUMU fokyMeHTamu [TAO MockoBckas bupika (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBHMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JEHCTBYIOIIUM
3aKoHoAarenbCcTBOM Poccniickoit denepanumn.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. Mapker-MeiiKep BBINMOIHSAET O0SA3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIOTHEHUS
HNHuCcTpyMEHTOB, KOTOphIe yKazaHbl B Tabmuiie Nel HacTOAIIEro MyHKTA:

Taoauma Ne 1

VYcnoBus noanepkaHusi AByCTOPOHHUX KOTUPOBOK 1O DbIOYEPCHOMY KOHTPAKTy Ha
Wunexc Mocbupxu (Munn) k=2 B reuenne KBanra q=1
[IepBbIit cpok Bropoii cpok
ucnonHeHus (i=1) ucnonHeHus (1=2) Bpewms
Menee gem 3a 20 Haga1a
HapaMeTpLI 00s13aTeNbCTB (JIBa)IHaTI)) TOPI'OBBIX KBanrta —
Mapker-melikepa JTHEH 10 OKOHYAHHUSI Bpewms
%%Cbagl?}ﬁ;ﬂ oOpareHus OKOHYAHUS
p HNucTpymenTa ¢ KBanra
MEPBBIM CPOKOM (9=1)
WCTIOTTHEHUS
1.Cripa1 IBYCTOPOHHUX a*SP; 1 -
,raea= :
KOTHPOBOK, Spreadmm (n3mepsietcst 0 '250/ a*SPi raoe a = 0,25% 18_?_2:%(:}(
B €JIMHUIIAX U3MEPEHHUS IICHBI 6970 ( ) -
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I/IHCprMeHTa B COOTBETCTBHUHU C 18:50 MCK
ero Cnienudukanuei) (UTC+3)
2. MuHUMaNBHBIN 00HEM 3aBOK o5 o5
(n3mepsieTcs B KOHTPAKTaX )
3. MuauManbHas
MIPOJIOJIKUTEIILHOCTD
MOJIJICP)KAHUS JIBYCTOPOHHHX 60 60
KOTUPOBOK (M3MepsieTcs B % OT
poo/ukuTebHOCTH KBaHTa)
4. [ToporoBoe 3Ha4YCHUE
BOJIATUIILHOCTH Opjgp, (M3MEPAETCS 2
B %)

5. YMHOxaromui KodhPuimeHT S
s Cripaa IByCTOPOHHUX 2
KOTHPOBOK

6. YMHOXarouwmii KodppuuueHT vV
U1t MUHUMAaIIBHOTO 00BEMA 0,5
3a51BOK

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIIUMH 33 HHUMH cpokamu wucnonHeHus (1) MHcTpymeHTta
NPU3HAIOTCS COOTBETCTBEHHO OJIDKaiIas M CIEAyIollMe 3a HeW JaThl HMCHOJIHEHHS
COOTBETCTBYIOIIETO MHCTpyMEHTa, MPUXOIAIINECS Ha MapT, HIOHb, CEHTSOPh U IEKa0pPh.

2.3. B Teuenue g-oro Keanra Toprosoro aus OtuetHoro mepuojaa MapkeT-MelKkep BIpaBe HE
6onee 5 (matn) pa3 He COOJIOIATH OJIMH U3 MTAPAMETPOB UCIIOIHEHHUS 0053aTEIBLCTB, YKa3aHHbBIX B
nyHkre 2.2. Hactosimed [Iporpammbl B orHomenun k-oro MHCTpyMmMeHTa ¢ i-bBIM CpPOKOM
ucnoienus. B ClIy4a€ HapylmcHHs B TCUYCHHC OTueTHOTO nepuoaa AAaHHOTO YCJIOBHUA IIPpU
OKazaHuH MapkeT-MeHKepoM YCIIyT XOTs Obl M0 OgHOMY k-oMy MHCTpYyMEHTY, Takue yCIyTrH B
OTHOLIEHUHU BceX IHCTpyMeHTOB, yka3aHHbIX B ITyHKTe | HacTosueil [IporpaMmel, cunrarorcs He
OKa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpaxzaeHuss Mapker-meiikepa 3a BbIIIOJIHEHHE MapKeT-MEeUKepOM B TE€UEHUE
OtuetHOTO NEepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIIOBUSIX, IPEYCMOTPEHHBIX ITYHKTaMU
1-2 nactosmeit [Iporpammel, paBeH cymme BO3HArpakJaeHu, onpeaenseMbix mno popmynam Nel-
2 B OTHOIICHWHW KaKJOW TPYIIBI KOJOB pa3/ieia PEerucTpa ydeTra MO3HINH, UCIIOIb3yEeMbIX TPU
BBHITIOJTHEHUH 00s513aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ HacTosimed [Iporpammoit Ha
OCHOBaHUU 3aKJII0YeHHOTr0 ¢ bupskeiil moroBopa 00 okazaHUM yCIyr MapKeT-Melkepa:

®opmyJia Nel:

0,25 X Y j ki Fee kL1d o (Iq,i(Pcfj]féi; Pcn]'f’qi) + 1), rae:

active

e [, ; MOXET NIPHHUMATH CIEyIOIINe 3HAUCHHUS:
ki
1, ecu Pcf; ql > 80%

k,i k,i
Pcf;”” — Pcn;: . .
.4 L4\ ecau Pen™t < Pcfjk; < 80%

ki ki _
Iq'i(Pcfj,q'Pcn' ) = i g =
80% — Pcnj’é ’

1.9

—1,nHaye

k.ij.aq
e Fee ), — CyMMa OMpXKEBOro cOOpa M KOMHCCHOHHOTO BO3HATPAXIECHHs 3a KJIUPHHI,

B3UMaeMas ¢ Mapker-Melikepa O cZelIKkaM, 3aKJIIOYEHHbIM B TedeHue q-oro KsaHTa B j-i
Toprosesiii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS HA OCHOBAHUHU 0€3apeCHBIX
3asBOK, MOJJaHHBIX MapKeT-MelKepoM U CoJepKaIlMM KO/1(-bl) pa3zielia perucTpa yueTa Ho3HuIHid,
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HCIOJIb3YCMBIC ITPHU BBIMTOJIHCHUN O6H33.TCJIBCTB MapKeT-MeﬁKepa B COOTBETCTBHUHU C HaCTOSIH_Ieﬁ
[Iporpammoii Ha OCHOBaHMH 3aKJIFOYEHHOTO ¢ bupskelr moroBopa 00 okazaHum yciyr Mapker-
MeiiKkepa, IpU YCIOBUH, YTO JaHHBIC 3asIBKU 3apETUCTPUpPOBaHbI B PeecTpe 3as8BOK ¢ OOIBIIMMU
HOMEpaMH, YeM HOMEpPa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOIMUM [lapHbIM
CHEIIKaM;

k,i o
* Pcff ql — (hakTHUECKas MPOAOIDKUTEIHLHOCTD MOAJIEpKaHusd MapKkeT-MeiikepoM B TeueHHE (-

oro Kanra B j-if ToproBeiii AeHb J[ByCTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTy ¢ i-bIM
CPOKOM HCIIOJIHEHUS Ha YCJIOBHSX, YKa3aHHBIX B MyHKTe 2.2. Hactosien [Iporpammer (B % oT
npojonkuTensHocTd KBanra);

. Pcn]I-“ql — MUHUMAaJIbHAS TPOJIOJLKUTENBHOCTD MOAAEpKaHu MapKeT-MeMKepoM B TEUCHUE (-

oro KBsanra B j-if ToproBeiii AeHb J[ByCTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTy ¢ i-bIM
CPOKOM HCIIOJIHEHUS Ha YCJIOBHSX, YKa3aHHbIX B MyHKTe 2.2. Hactosiuei [Iporpammer (B % ot
npojopkuTensbHoctd KBanra);

e k=1,2,... — mOpIIKOBBI HOMEP COOTBETCTBYIOMIEr0 IHCTpyMeHTa, YKa3aHHBIH B IyHKTE 1
Hacrosuen [IporpamMmsr;

e i=1,2 ...— NOPAAKOBBI HOMEP COOTBETCTBYIOIEIO CPOKA HCIIOJHCHHS, YKa3aHHBIA B
nyHkre | Hactosmei [Iporpammer,

e =12, ... nopsaakoBeiii HoMep TOProBoOro JHs COOTBETCTBYIOIIETO MECSAIIa;

e (=1, 2, ... — nopankoBslii HoMep KBaHTa, yka3aHHblii B myHkTe 2.2.1. Hacrosmen
[Iporpammel.

®opmyJia Ne2:
ki ki
Yq,jkimax(0;1qi(Pcfy s Penjg)*(Sz=S1)+51) _
T , TIIe:
LjkqK;

m k=1, ..., 12:

. S1 —50 000 (msaThaecsT THICSY) pyOIIei;

o S, —100 000 (cTo ThICSAY) pyOICiH;

k,
o K; 1 _ xomuuecTBO CpPOKOB MCHONHEHHUS 10 k-oMy MHCTpyMeHTY, 10 KoTopoMy Mapker-

Melikep B TeueHue q-oro Kanra B j-if ToproBslii 1eHb 00513aH BBINOIHATH YCIOBHS MOAJIEPKaHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTe 2.2. Hactosed [Iporpammsl. Ilpn
OTIpe/IelIEHNH KOJIMYECTBa CPOKOB MCIONHEHMS MO k-My MHCTpyMeHTy Takke Y4YMTHIBAIOTCS
ToproBble 1HU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPHUOCTAHOBIICHBI.

. k=1,2, ... — mOpsIKOBBI HOMEP COOTBETCTBYIOMIEro VIHCTpyMeHTa, YKa3aHHBIN B IIYHKTE
1 nacrosmieit [Iporpammer;

. I =1, 2, ... — HIOPSIKOBBIi HOMEP COOTBETCTBYIOIIETO CPOKA MCIOIHEHHS, YKa3aHHBIN B
nyHkTe 1 Hacrosmen [IporpamMmer,

. ]=1,2, ... — mopsaKkoBkIii HOMep TOProBOro JHS COOTBETCTBYIOILIETO MECSIIa;

. g =1, 2, ... — nopankoselii Homep KBaHTa, yka3zaHHblli B nyHKTe 2.2.1. Hacrosuiein
IIporpammsl.



