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 DbIOYEPCHBIN KOHTPAKT Ha MJIATUHY
k=2 @ObroYepCHBI KOHTPAKT HA HaJlIa i

2. YcnoBus BEITIOTHEHHS 00513aTeNbcTB MapKkeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIICAYIOIINE

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJIbHas pa3HULA MEXY JIy4Iled LHEHON IPEII0KEHUS
Ha TOKYNKY W Jy4lled [IEeHOW MpeJIOKEHUsI Ha MPOAAKY MO
MOJAaHHBIM ~ MapkeT-MeKkepoM 3asiBKAaM B OTHOLLECHHH
HNuctpymenTa. 3nauenne Crpsaa ABYCTOPOHHUX KOTHPOBOK
ompenensiercs 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 Crienuukanue.

Jlyuiias neHa npeaa0KeHus
Ha MOKYIIKY

[IEHa 3asBKM Ha MOKYIKY, M0JaHHOW Mapker-Meiikepom 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

nepuoz BpeMeHnu Toprosoii ceccuu, B TEYEHHE KOTOPOTO
Mapxket-melikep 00s13aH 1oJjaBaTh 3as1BKH, 0003HAYAEMBbIii
Kak =1, 2, ... (rae 1, 2, ... - mopsakoBbiit HoMep KBaHTa).
[MpomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHIAX.

bmxanmmii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

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

Creavioumii 3a OJImxanimm

CPOK MCIOJHEHHUS 1O
HNuctpymMeHT

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

OTYCTHRIA OSPUOJ,

KaHeH,Z[apHBIﬁ MCCAIL




Tepmunsl,

He ompezaeclieHHble B Hacrosuie IIporpamme,

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

WCTIONB3YIOTCSI B 3HAYCHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokymeHTamu [TAO MockoBckast bupxka (manee — bupka) u HKO
HKIIl (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM
3aKoHoJaTenbcTBOM Poccuiickont denepanuu.

VY caoBus Moiiep:KaHus IByCTOPOHHUX KOTHPOBOK 10 DbI0OYEPCHOMY KOHTPAKTY Ha tiatuay K=1

B TeueHue KBanra (=1

[TapameTpsl 0053aTENBCTB
Mapkert-merikepa

ITepBblii cpok
ucnojHenus (1=1)

BTopoii cpok
ucrojgHeHus (1=2)

Becw nepuon
oOpareHus

Beck nepuon
oOpareHus

Bpemst Hauana Kanta —
Bpewmst okoHuanus
KgBanra (g=1)

1.Cpa1 IBYCTOPOHHUX KOTHPOBOK,
Spreadmm (M3MepsieTcst B € IUHHIIAX
u3MepeHus nensl MacTpymenTa B
COOTBETCTBHUH C €TO
Crernudukaruei)

max{|a*SPi[; b},
rnea=1%,b=6

max{|a*SPi[; b},
rnea=18%,b=8

2. MuHuManbHbBII 00BEM 3asIBOK

(u3MepsieTcs B KOHTPAKTax) 50 25
3. MunumasnbHast
MPOJOHKUTEILHOCTD TOIICPKAHS 60 60

JIBYCTOPOHHUX KOTHPOBOK
(m3mepsiercs B % ot
poIoJKUTENbHOCTH KBaHTa)

10:00 MCK (UTC+4) —
18:50 MCK (UTC+4)

Tab6anma Ne 2

YcnoBus moaziepKaHus ABYCTOPOHHUX KOTUPOBOK 10 DbIOYEPCHOMY KOHTPAKTy Ha
namnamuii K=2 B Teuenne Ksanra =1

[TapameTpsl 00s13aTEILCTB
Mapxkert-Menikepa

IlepBbIit CpoK
ucnonHeHus (i=1)

Bropoii cpok
ucnonaHeHwus (i=2)

Becs nepuon
oOpareHus

Becw nepuon
oOpareHus

BpeMs Hauana KBaHTa -
Bpewms okonuanus
Kganra (q=1)

1.Crpa 1ByCTOPOHHUX
KOTHPOBOK, Spreadvm (m3mepsiercs
B CIIUHMIIAX H3MEPECHUS LICHBI
WHcTpyMeHTa B COOTBETCTBUH C
ero Crnernudukarmeii)

max{|a*SPi[; b},
roea=2%,b=10

max{|a*SPi[; b},
roea=2%,b=18

2. MUHUMAITbHBI 00BEM 3asIBOK
(u3MmepsieTcs B KOHTPAKTax)

20

10

3. MuaumainHasg
MPOJOJKUTEIIBHOCTh OAICPKAHUS
JIBYCTOPOHHHMX KOTUPOBOK

60

60

10:00 MCK (UTC+4) —
18:50 MCK (UTC+4)




(u3mepsiercs B % oT
poAoIDKUTENbHOCTH KBaHTa)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIIAMH 3a HHUMH Ccpokamu wucroiHenus (i) MHcTpymeHTa
MMPU3HAOTCA COOTBCTCTBCHHO 6JIH)I(aI>’IHIaSI u ciacayrmue 3a HeH JaTbl HMCIIOJTHCHUA
cooTBeTCcTBYMOIIEro HCTpyMeHTa, MpUXoAsIIrecs Ha MapT, UIOHb, CEHTAOPD U AeKaOpb.

2.3. JIns k=1: B teuenune g-oro KBanrta Toprosoro mus OrderHoro mepuoga Mapker-MeHKep
BIIpaBe He Oojee 7 (ceMu) pa3 HE cOOJIIOIaTh OJUH U3 IMAPaAMETPOB HCIIOIIHEHUS 00s3aTeIbCTB,
yKa3aHHBIX B IyHKTEe 2.2. Hacrosmied [Iporpammel B oTHomeHuu k-oro MHCTpyMeHTa ¢ i-bIM
CPOKOM HcnoyiHeHus. B ciiydae Hapyienus B TeueHue OTYETHOTO Iepro/ia JaHHOTO YCIIOBUS IPU
okazaHuu Mapker-meiikepom yciyr no k-omy MHCTpyMeHTy, Takue ycIyrd B OTHOIICHUU
cooTBeTcTBYyIOIIero MHCTpymMeHTa, ykazaHHoro B myHkTe 1 Hacrosimieit [Iporpammel, cuntaroTcs
HE OKa3aHHBIMH.

s k=2: B reuenne g-oro Kanrta Toprosoro aus OtderHoro nepuojaa Mapker-Meikep BIipaBe
He OoJsiee 7 (cemu) pa3 He COOJIIOIATh OMH U3 TAPAMETPOB MCIIOJTHEHHSI 0053aTeIILCTB, YKa3aHHBIX
B nyHkre 2.2. Hactosimeidl Ilporpammel B oTtHOmeHuu k-oro MHCTpymeHTa ¢ i-bIM CPOKOM
ucronHeHus. B cinydae Hapymenuss B TedyeHue OTYETHOro mnepHoja JaHHOTO YCIOBUSA IpU
okazaHuu Mapker-meiikepoM yciyr mo k-omy WMHCTpyMeHTy, Takue yCIyrd B OTHOIICHUU
cooTBeTcTBYrOIIero MHCTpymMeHTa, yka3zaHHoro B myHkTe 1 Hacrosmeit [Iporpammel, cuntaroTcs
HE OKa3aHHBIMH.

3. Bo3narpaxaenue Mapker-meiikepa.

3.1 Pa3mep BosHarpaxaeHuss Mapker-Melikepa 3a BbIIIOJIHEHHE MapkeT-MeilkepoM B TeueHUe
OtueTHOrO nepuosa oos3aTeabCTB MapkeT-mMelikepa Ha yCIOBUSAX, IPEAYCMOTPEHHBIX TyHKTaMHU
1-2 nacrosimeit [Iporpammel, paBeH cyMMe BO3HArpaXAeHUH, onpeaessieMbIx 1o ¢popmyiaam Nel -
2 B OTHOUICHMM KAXKIOW TPYMIIBI KOJOB pa3ieia PErUcTpa ydeTa MO3ULMN, UCTIOIb3yEMBIX ITPU
BBINIOJIHEHUM 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosmed [IporpamMmoii Ha
OCHOBAaHMU 3aKJIH04YeHHOro ¢ bupxkel noroBopa 06 okazaHUM yCIyr MapKeT-MelKkepa:

®opmy.ia Nel:
k.ij.q ki, k,i
0.25 X Xq ki Fee X (Iq,i(Pij,ql’ Pcnj,ql) + 1)

active
, rae:

L4 Iq,i MOKET MPUHUMATH CJICAYIOMINC 3HAYCHUA:

1, ecau Pc]j-’féi > 80%

ki kiz\ 2
(Pcfj,ql — Pcnj,ql)
ki
(80% — Pcn; )
—1, uHaye

ki, ki _ . .
Iq.i(Pij,q ) Pcnj.q) - , €CJIN Pcn}"ql < Pcfjk; < 80%

ki j.q
e Fee ), — CyMMa OMPXKEBOro cOOpa M KOMHCCHOHHOTO BO3HAIPAXIECHHs 3a KJIUPHHI,

B3UMaeMas ¢ Mapker-Melikepa MO CIelIKaM, 3aKJIIOYEHHbIM B TeueHue q-oro KsanTa B j-i
Toproselii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS HA OCHOBaHUHU 0€3apECHBIX
3asBOK, MOJJaHHBIX MapkeT-MelHKepoM 1 CoJepKaIMM KO/I(-bl) pa3zielia perucTpa yueTa Ho3HuIHid,
UCTIOJIb3YEMbI€ MTPH BBHIOJHEHUN 00s3aTeabcTB MapKkeT-Meiikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHMHU 3aKIIOYEHHOTO ¢ bupxeil goroBopa 06 okazanuu yciyr Mapker-
Meiikepa, IpU YCIOBUH, YTO JIaHHBIE 3asiBKU 3aperUCTPUpPOBaHbI B PeecTpe 3asgBOK ¢ OOIBIINMU



HOMepaMI/I, qcM HOMepa COOTBeTCTByIOH_II/IX BCTpe‘-IHI:IX 3asBOK I1O COOTBeTCTByIOH_H/IM HaprIM
ClleKam?;

e Pc f]kql — (bakTHUECKas MPOJOIKUTEIHLHOCTD OAIEP)KaHusT MapKkeT-MeUKepoM B TeUCHUE (-
oro KBanra B j-if Toproselii aeHp /[BycTopoHHHX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHS Ha YCIIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hacrosmen [Iporpammel (B % oT
npojopkuTenbHoctu KBanra);

k,i .
* Pcny ; — MUHHUMAaJIbHAs MPOIOJDKUTENILHOCTD MOAIepkaHuss MapkeT-MeikepoM B TeUEHHUE q-
oro KBanra B j-if Toproselii aeHp /[BycTopoHHHX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hactoseil [Iporpammer (B % oT

npoaopkuTenbHoctu KBanra);

e (=12, ... — NOPAAKOBBI HOMEP COOTBETCTBYIOIEr0 CPOKA HCIOJHEHHUS, YKA3aHHBIH B
nyHkTe 1 Hacrosmen [Iporpammer,

e k=1,2,.— nopsaKoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHbIH B IyHKTE 1
Hacrosen [IporpamMmsr;

e |=1,2,... - nopsaxoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIETO MECSILIA;

e (=1,2,...-nopsakoBeliii Homep KBaHTa, yka3aHHbIN B TyHKTE 2.2. HacToswen [ Iporpammsi.

®opmya Ne2:

ki ki
2q,jkimax (01 i(Pcf;yPen )+ (Sz=51)+S1) '
T , TJIe:
LjkqK;
S1 ¥ So MPUHUMAIOT CIIETYIONTNE 3HAYCHUS
e S5, —40000 (Copoxk Thicsiu) pyoiIeii;

e S, —80000 (BocembuecsT Thicsi4) pyOJICii;

k,
* K; 7 _ KomM4ecTBO CPOKOB HCIONHEHHS 1o k-omy MIHCTpyMeHTy, 1o Kotopomy Mapker-

Mmeiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s13aH BBIIIOIHATH YCIOBUS MOAACPKAHUSA
JIByCTOPOHHUX KOTHPOBOK, NMPEAYCMOTPEHHBIX B IyHKTe 2.2. Hacrosiued Ilporpammsl. Ilpu
OTpe/IelIeHNH KOJIMYEeCTBA CPOKOB MCIONMHEHHS MO k-My MHCTpyMEHTy Takke Y4YMTHIBAIOTCS
ToproBble 1HU, B KOTOPBIE MOJTHOCTHIO MO0 YaCTUYHO TOPTU ObUIM IPHUOCTAHOBIIECHBI.

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



