IIporpamma Nel «@provepchbl Ha IVIATHHY U NaJUIagHiD

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU

¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

O6o3HaueHue
HaumenoBanue MHCcTpyMEHTa
HNuctpymenTa
k=1 OpIOYEPCHBIN KOHTPAKT HA MJIATUHY
k=2 @proYepCHBIM KOHTPAKT HA MAJUIAHN

2. YcnoBus BEITIOTHEHHS 0053aTebcTB MapKeT-MeiKepa.

2.1. Jlna ompeneneHus mapaMmeTpoB 00s3aTeNbCTB MapkeT-MeiKepa HCIONIb3YIOTCS CIISAYIOIINE

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJIbHas pa3HUIlA MEXIY JIYUIIEeH [IEHON MpeI0oKEHUS
Ha TOKYIKY U Jy4Ylled LEHOW MPeAJIOKEHUsI Ha MPOJAXKY 110
MOJAaHHBIM ~ MapkeT-MeKkepoM 3asiBKAaM B OTHOLLECHHH
NuctpymenTa. 3naduenne Crpsaa ABYCTOPOHHUX KOTHPOBOK
ompenensiercs o Gopmysne: Spreadvm = max {|a*SPi|;b} rue:

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

WCIIOJIHEHMS,  OmpeAesneHHas 1o  uroram  J[HeBHOM
KIIMPUHTOBON CECCHH (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenne Cripaa IBYCTOPOHHUX KOTHPOBOK HM3MEPSIETCS B
eIMHULIAX U3MepeHus 1eHbl HCTpyMEeHTa B COOTBETCTBHH C
ero Crnenindukarmei.

Jlydias 1esa npeaioKeHus
Ha IMOKVYIIKY

LIeHa 3asBKM Ha IOKYIIKYy, MOoJaHHOW Mapker-MelkepoM B
oTHoueHuu MHcTpyMeHTa, 00beM KOTOpoii, ¢ yueToM o0bema
BCEX MOAAHHBIX ’TUM MapKeT-MEeHKEpOM 3asBOK Ha MOKYIIKY,
[OCHA KOTOPBIX HEC HUKC LICHBI I[aHHOfI 3as1BKH, COCTABJISACT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

JIy4iiag neHa npemioKeHus
Ha IPOJIAaXKy

LIEHA 3as8BKM HAa IPOJAXy, MOJaHHOM Mapker-MelkepoMm B
oTHomeHnu MHCcTpyMeHTa, 00beM KOTOPOHA, ¢ ydeToM o0beMa
BCEX MOJAHHBIX TUM MapKeT-MeMKepOM 3asiBOK Ha ITPOJIaxKYy,
L[EHA KOTOPBIX HE BBILIE LIEHBI JAHHOU 3asBKH, COCTaBIISET HE
MEHEe MUHUMAIBHOTO 00beMa 3asIBOK.

Ksant

nepuoJi BpeMeHu ToproBoii ceccuu, B TEUEHHE KOTOPOTO
Mapxket-melikep 00s13aH 1MoaBaTh 3asBKH, 0003HAYACMBIA
kKak =1, 2, ... (rme 1, 2, ... - nopsakoBsiii HOMep KBaHTa).
[MpomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CeKYH 1aX.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJIHEHUS 110 IHCTpyMEHTY HauMeHee yAaleHHbIN
oT Toprosoro fHs1, B KOTOPBIN OCYIIECTBIAETCS
NOJJEpKAaHUE LIEH 110 JaHHOMY MHCTpyMeHTy,
obo3Havaemsblit kak i=n (rae N=1, 2, ... — MOPSAAKOBBIi
HOMEp CpoKa ucnojaHeHus no Mactpymenry).

Creaviommi 3a OJImKanimm

CPOK HMCIIOJITHCHHUA 110
NucTpyMeHTY

CPOK HCHOJNHEHHs 10 IHCTpyMEHTY, OnpeaessieMblid 10
dopmyne: i=n+1

OTYETHBIN IEPUOTT

KQJICHJIAPHBIA MeCsIL]




Tepmunsl,

He ompezaeclieHHble B Hacrosuie IIporpamme,

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.
2.2.1. Mapker-MeiKep BBIMOJIHSACT 00S3aTENbCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HNHCcTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-2 HacTosIIero myHKTa:

Taoauma Ne 1

WCTONB3YIOTCA B 3HAYEHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckast bupxka (manee — bupxka) u HKO
HKIIl (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUM C JEHCTBYIOILUM
3aKoHoJaTenbcTBOM Poccuiickont denepanuu.

VYcnoBus moaaepKaHus ABYCTOPOHHUX KOTHPOBOK 10 DbHOUEPCHOMY KOHTPAKTY Ha miatuny K=1

B TeueHue KBanra (=1

[TapameTpsl 0053aTENBCTB
Mapkert-melikepa

ITepBblii cpok
ucnojHenus (1=1)

Bropoii cpok
ucrojgHeHus (1=2)

Becs nepuon
oOpaieHus1, Kpome JTHS
SKCIMpPaLUU

Becs niepuon
oOpareHus
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1.Cpa1 IBYCTOPOHHUX KOTHPOBOK,
Spreadmm (M3MepsieTcst B € IUHHIIAX
u3MepeHus nensl MacTpymMenTa B
COOTBETCTBHUH C €TO
Crernudukaruei)

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

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

2. MuHuManpHbI 00BEM 3asiBOK

(u3MepsieTcss B KOHTPaKTax) 50 25
3. MunumainbHast
MPOJIOJKUTEILHOCTD TIOJIICPKAHS 60 60

JIBYCTOPOHHUX KOTHPOBOK
(m3mepsiercs B % oT
POIOJDKUTENbHOCTH KBaHTa)

10:00 MCK (UTC+4) —
18:50 MCK (UTC+4)

Tao6anma Ne 2

VYcnoBus moanepxkaHus ABYCTOPOHHUX KOTUPOBOK 10 DbIOYEPCHOMY KOHTPAKTY Ha
namnamuii K=2 B Teuenne Ksanra =1

[TapameTpsl 00s13aTEILCTB
Mapxker-melikepa

IlepBbIit CpoK
ucnonHeHus (i=1)

Bropoii cpok
ucnonaHeHwus (i=2)

Becs nepuon
obOpareHus, Kpome
JIHS DKCIIUPpALU

Beck nepuon
oOparteHus

BpeMs Hauana KBaHra -
Bpewmst okonuanus
Kganra (q=1)

1.Cripa IBYCTOpOHHHUX
KOTHPOBOK, Spreadvm (u3mepsieTcs
B €IMHUTIAX U3MEPEHHUSI IEHBI
WHCTpyMEHTa B COOTBETCTBUH C
ero Crnernudukarmeii)

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

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

2. MuHUMaNILHBIN 00BEM 3aSBOK
(u3mepsieTcs B KOHTpaKTax)

20

10

3. MunnManbpHas
MIPOJIOJKUTEIIEHOCTD TIOIIEPIKAHMS
JIBYCTOPOHHUX KOTHPOBOK

60

60

10:00 MCK (UTC+4) —
18:50 MCK (UTC+4)




(u3mepsiercs B % oT
poAoIDKUTENbHOCTH KBaHTa)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIIMMH 3a HHUMH Cpokamu wucroiaHeHus (i) MHcTpymeHTta
MPHU3HAIOTCS COOTBETCTBEHHO ONFDKalimas © CICAyIINWe 3a HEW JaThl HCIOJHEHUS
cooTBeTcTBYMOIEero MHCcTpyMeHTa, 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 COOJII0IaTh OJUH M3 IMAPAMETPOB HCIIOHEHUS 00S3aTEILCTB,
yKa3aHHBIX B MyHKTe 2.2. Hacrosmied [Iporpammel B oTHomeHuu k-oro MHCTpyMeHTa ¢ 1-bIM
CPOKOM HcnoJyiHeHus. B citydae Hapyienus B reueHue OTYETHOTO IepHo/ia JAaHHOTO YCIIOBUS IIPU
okazaHuu Mapker-meiikepom ycinyr no k-omy WHCTpyMmMeHTy, Takue yCIyrd B OTHOILCHUU
cooTBeTcTBYIONIero MHCTpymMeHTa, ykazaHHoro B myHkTe 1 Hacrtosmieit [Iporpammel, cuntarotcs
HE OKa3aHHBIMH.

s k=2: B reuenne g-oro Kanrta Toprosoro aus OtderHoro nepuojaa Mapker-Meikep BripaBe
He 6oJsiee 7 (cemmu) pa3 He COOJIOIATh OMH U3 TAPAMETPOB MCIIOTHEHHSI 0053aTeIILCTB, YKa3aHHBIX
B myHkre 2.2. Hacrosimeid Ilporpammer B oTtHOmeHuu k-oro MHCTpymMeHTa ¢ i-bIM CPOKOM
ucronHeHnus. B cinydae HapymieHuss B TedeHue OTYETHOro mepHoja JAaHHOTO YCIOBHUS IpU
okazaHuu Mapker-meiikepoMm yciyr mo k-omy HHCTpyMeHTY, Takue YCIyrd B OTHOLICHHUH
cooTBeTcTBYIOIEro MHCTpyMeHTa, yka3aHHOro B yHKTe | HacTosmieit [Iporpammel, cuntarorcs
HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1 Pa3mep BosHarpaxaeHuss Mapker-Melikepa 3a BbIIIOJIHEHUE MapkeT-MeiikepoM B TeueHUe
OtueTHOrO nepuosa oos3aTeabCTB MapkeT-mMelikepa Ha yCIOBUSAX, IPEAYCMOTPEHHBIX TYHKTaMHU
1-2 nacrosmeit IIporpammel, paBeH cymme BO3HarpaxJeHui, onpeaenseMbix no gopmynaam Nel -
2 B OTHOUIECHMM Ka)KIOW TPYMIIBI KOJOB pa3JieNa PErucTpa y4yera NO3ULUM, UCIOIb3YEMBIX MPU
BBIMIOJTHEHUH 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosmed [IporpamMmoii Ha
OCHOBaHMH 3aKJII04YeHHOro ¢ bupxkell 1oroBopa 06 okazaHUM yCcIyr MapKeT-Melkepa:

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

active
, rae:

° Iq,i MOKET MPUHUMATH CJICAYIOIINC 3HAYCHUS:

(1, ecnu Pc]j-’féi > 80%

ki Kiy\ >
(Pcfj,ql — Pcnj,ql)
k,i
(80% — Pcn; )
—1, uHaue

ki, ki _ , .
lqi(Pcfyqs Peny) = , eCJIH Pcn]{‘; < Pcf]-ké‘ < 80%

kViVqu
e Fee ), — CyMMa OMpPXKEBOro cOOpa M KOMHCCHOHHOTO BO3HATPAXICHHs 3a KJIUPHHI,

B3UMaeMas ¢ Mapker-Melikepa O cIeliKkaM, 3aKJIIOUYEHHbIM B TedeHue q-oro KsanTa B j-it
Toprosesiii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHUS HA OCHOBaHMHU 0e3apeCcHbBIX
3asBOK, MOJJaHHBIX MapKeT-MelKepoM 1 CoJepKaIlM KO/1(-bl) pa3zielia perucTpa ydera mo3HuIHid,
UCTIOJIb3yeMbIe MTPU BBHIMIOJHEHUN 0053aTelIbcTB MapKeT-Meiikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHWU 3aKIIO4YEHHOTO ¢ bupxkeil moroBopa 06 okazanuu yciayr Mapker-
Meiikepa, IpU YCIIOBHH, YTO JIaHHBIE 3asiBKU 3apeTUCTPUpPOBaHbI B PeecTpe 3asgBOK ¢ OOJIBIINMU



HOMepaMI/I, qcM HOMepa COOTBeTCTByIOH_H/IX BCTpe‘-IHI:IX 3as1BOK IIO COOTBeTCTByIOH_U/IM HapHLIM
ClleKam?;

e Pc f]kql — (hakTHUeCKas MPOJIOJDKUTENILHOCTD NoaAepxKaHus MapkeT-MeiikepoM B T€UEHUE (-
oro KBanra B j-if Toproselii aeHp /I[BycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTE 2.2. Hactosimel [Iporpammer (B % ot
npooJkuTenbHocTH KBanTa);

k,i .
. Pcnj ; — MUHUMAJIbHAs ITPOJIOJDKUTEILHOCTD MOJep)KaHusi MapKeT-MeiKkepoM B TeUeHHUE q-
oro KBanra B j-it ToproBelii aeHs /IBycTopoHHUX KOTUPOBOK 1o k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM WCIIOJIHEHUS Ha YCJIOBHSX, YKa3aHHBIX B MyHKTe 2.2. HacTosmen [Iporpammel (B % oT

npoaopkuTenbHoctu KBanra);

e (=12, ... — NOPAAKOBBI HOMEP COOTBETCTBYIOIIErO0 CPOKA HCIOIHEHHUS, YKA3aHHBIN B
nyHkTe 1 Hacrosimen [Iporpammer,

e k=1,2,.— nopsaKoBblii HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHbIH B IyHKTE |
Hacrosuen [IporpamMmsr;

e j=1,2,... - nopsaxoBblii HoMep TOProBoro JIHs COOTBETCTBYIOIIETO MECSILIA;

e (=1,2,...-nopsakoBbiii Homep KBaHTa, ykazaHHbIN B TyHKTE 2.2. HacTosen [ Iporpammsi.

®opmysia Ne2:

ki ki
2q,jkimax(0;1q i(Pcf;Peny s )*(S2=51)+51) '
T , TJIe:
LjkqK;
S1 ¥ So MPUHUMAIOT CIICIYIONINE 3HAUCHUS:
e S5, —40000 (Copok Thicsiu) pyoieii;

e S, —80000 (BocembmecsT Thics4) pyoOIeii;

k,
* K; 1 _ xommuecTBO CPOoKOB HMCHOTHeHHs 10 k-omy MHCTpyMeHTy, o KOoTopoMmy Mapker-

Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIOIHATH YCIOBUS MOAICPKAHUSA
JIByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHbIX B NyHKTe 2.2. Hacrosiued Ilporpammsl. Ilpu
OTIpe/IelIeHNH KOJIMYEeCTBa CPOKOB MCIONHEHHUS MO k-my WHCTpyMeHTy Takke Y4YHUTBIBAIOTCS
ToproBble THU, B KOTOPbIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPHUOCTAHOBIICHBI.

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



