IIporpamma Nel «IlocTaBouHble (bIOYepPCHI HA APArOLEHHbIE METAIBI»

1. MHCTpyMEHTHI 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:

O6o03HaueHme
HaunmenoBanue MHCTpyMeHTa
HNHcTpyMeHTa
k=1 [TocTaBouHBIH (BIOYESPCHBIA KOHTPAKT Ha 30JI0TO
k=2 [TocTaBouHbIH (BIOYEPCHBIA KOHTPAKT Ha cepedpo

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB 00s3aTenbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHA:

Crpd1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJIbHas pa3HUIlA MEXIY JIYUIIEeH [EHON MPeIoKEeHUS
Ha MOKYIKY U JIy4Illel eHO! NMpeaoKeHus Ha MPOoJaxy o
MOJAaHHBIM ~ Mapker-MeKkepoM 3asiBKAM B OTHOLLECHHH
WuctpymenTta. 3nauenue Cropsaa ABYCTOPOHHUX KOTHPOBOK
ompexensercs o popmyne: Spreadmm = a*SPj, rae:

a — MOCTOsIHHAs BeNIMYKHA, onpeensemas ains MHcTpymenTa
B IyHKTe 2.2.1. HacTosel [Iporpammel 1 BeipaxeHHas B %o;
SPi — Pacuernas 1nena HWHCTpymMeHTa ¢ i-BIM CPOKOM
WCIIOJTHEHHS,  ONpeleNieHHas 1O  WToraM  JIHEBHOM
KIIMPUHTOBOM CECCHH (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenne Crpsaa IBYCTOPOHHUX KOTHPOBOK HM3MEPSIETCS B
eIMHULIAX U3MepeHus LieHbl HCTpyMeHTa B COOTBETCTBUHU C
ero Crienudukanuen.

Jlydias 1esa npeaioKeHus
Ha MOKVYIIKY

LIeHa 3asBKM Ha IOKYIKY, MOJaHHOW Mapker-MelnkepoM B
oTHouleHuu MHcTpyMeHTa, 00beM KOTOpoii, ¢ yueToM o0bema
BCEX MOJAHHBIX ’TUM MapKeT-MEeHKepOM 3asBOK Ha MOKYIIKY,
[HCHA KOTOPBIX HE HUIKC LICHBI I[aHHOfI 3as1BKH, COCTABJISACT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

JIy4iiag neHa npeaioKeHus
Ha OPOJIaXKy

LIEHA 3asBKM HA IPOJAXy, MOJaHHOM Mapker-MelkepoMm B
oTHomeHnu MHCTpyMeHTa, 00beM KOTOPOHA, ¢ yueToM o0beMa
BCEX MOJAHHBIX 3TUM MapKeT-MeMKepOM 3asiBOK Ha ITPOJIaxKYy,
LIEHA KOTOPBIX HE BBILIE LIEHBI JAHHOU 3asBKH, COCTABIISET HE
MEHEee MUHUMAIbHOTIO 00beMa 3asiBOK.

KBant

IIepuoJl BpeMeHH TOproBou ceccuu, B TEYEHHE KOTOPOTO
Mapxker-melikep 00s13aH 110/1aBaTh 3asiBKH, 0003HaUYaeMbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[ponomkutenpHocTh KBanTa (TS) n3mepsieTcs B CeKyH/IaX.

bnvxanmii cpok
HUCIIOJHEHUS 110
Huc €HT

CPOK MCHOJIHEHHs 10 HCTpyMEHTY HanMeHee YA aleHHbINA
oT Toprosoro s, B KOTOPBIN OCYLIECTBIAETCS
MOJ/IepKaHue 1eH N0 TaHHOMY MHCTpyMeHTy,
o0o3HavaeMsblit Kak =N (rae N=1, 2, ... — MOPSAKOBBIN
HOMEp cpoka ucnojHeHus no MacTpymenry).

Creaviommi 3a OJImKanimm

CPOK HMCIIOJHEHUS O
HNHCcTpyMeHTY

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




‘ OTYEeTHBIN IEPUOTT

KaJICHIapHBIA MeCsIL]

TepMuHbI,

HE omnpeaeneHHble B Hactosimed I[Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckast bupxka (nanee — bupsxa) u HKO
HKI[ (AO), a mpu OTCYTCTBHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanun.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. Mapker-mMeiikep BBITIONHSAET 005S3aTENbCTBA TOJBKO TIO TEM CpPOKaM HCIOJHEHUS

NHcTpymMeHTOB, KOTOpBIE YKa3aHbl B Tabmauiax Nel-2 HacTosIero myHkra:

Taoauma Ne 1

YcaoBus noagacp:Kanuvs IByCTOPOHHUX KOTHUPOBOK I10 MOCTABOYHOMY q)I)IO‘lepCHOMy KOHTPAKTY Ha

3010T10 k=1 B Teuenne Kpanra q=1

[TapameTpsl 00s3aTENBECTB
Mapket-melikepa

ITepBriii cpok
nucrionHeHus (i=1)

Bropoii cpok
ncroHeHus (i=2)

Becs nepuon
oOpareHus

Menee yem 3a 5
(msitp) ToproBeIx
JHEU 10 OKOHYAHUS
oOpareHus
WNHctpymenra ¢
TIEPBBIM CPOKOM
VCTIOJTHEHHSI

Bpewms nauana
KBanra —
Bpemst okoHuanus
Kganra (g=1)

1. Cropaa IByCTOPOHHUX
KOTHPOBOK, SpreadMM
(M3MmepsieTcs B e IMHUTIAX
U3MEPEHUS LICHBI
HHCTpyMEHTa B COOTBETCTBUHU
¢ ero Crienmdukanueii)

a*SPj, rne a=0.2%

a*SPi, tme a=0.2%

2. MunuManbHEIN 00BEM

3as1BOK (M3MEPSETCS B 700 700
KOHTPAaKTax)

3. MunumanbHas

HPOJODKHTENILHOCT

HOAJICPIKAHUS IBYCTOPOHHHUX 60 60

KOTHPOBOK (n3MepsieTcs B %o
OT NPOAOJDKUTETBHOCTH
Ksanra)

10:00 MCK

(UTC+4) —

18:45 MCK
(UTC+4)

Taoauna Ne 2

Vcnosus noagacp:kanuvst AIByCTOPOHHUX KOTHPOBOK I10 MOCTABOYHOMY (I)I)IO‘IGPCHOMY KOHTPAKTY Ha

cepebpo k=2 B Teyenne Ksanra q=1

[TapameTpsl 00s13aTENBCTB
MapkeTt-Mmeiikepa

ITepBel1ii cpok
ucronHeHus (i=1)

BTopoii cpok
nucnonHenwus (i=2)

Becs nepuon
oOparteHus

Menee yem 3a 5
(msitb) ToproBuIx
JHEN 10 OKOHYAHUS
oOpaieHus
WncTpymenra ¢
MIEPBBIM CPOKOM
VCTIOJTHEHHSI

Bpewms nauana
KBanTa —
Bpems okoHuaHuA
Kganra (g=1)

1. Copan 1BycTOpOHHHX
KOTHPOBOK, SpreadMM
(13MepsieTcs B eAMHMLIAX

a*SP;j, rne a=0.6%

a*SPi, rme a=0.6%

10:00 MCK
(UTC+4) —




M3MEpPEHHUS IICHBI 18:45 MCK
HucTpyMeHTa B (UTC+4)
COOTBETCTBHH C €r0
Crnenmdukanmeii)

2. MuHMMaIbHBIH 00bEM
3as1BOK (M3MEPSCTCS B 2000 2000
KOHTPAKTaXx)

3. MunumainbHas
MPOJIOJKUTENLHOCTh
NOJIeP)KaHHS ABYCTOPOHHUX

o 60 60
KOTHPOBOK (n3Mepsiercs B %
OT IPOJIOJDKUATENLHOCTH
Ksanra)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIIUMH 3a HMUMH cpokamu wucroiaHeHus (i) MHcTpymeHTa
MPHU3HAIOTCS COOTBETCTBEHHO ONFDKalimass W CIEAYIOIUE 3a HeW JaThl HWCHOJHEHUS
cOOTBeTCTBYMOIIEro MHCTpyMeHTa, MPUXOASIIMEcs Ha KaX bl KaJlleHJapHbIM MecsLI.

2.3. B teuenue g-oro Ksanta Toprosoro aus OtdyeTHOro nepuoja MapkeT-MeHWKep BIpaBe HE
6onee 10 (mecsatn) pa3 He coOMOgaTh OJMH W3 IAPAMETPOB HCIIOJHCHHS O0S3aTeIbCTB,
yYKa3aHHbIX B myHKTe 2.2. Hactosuled [Iporpammel B otHomenuu k-oro MHcTpymeHTa ¢ i-bIM
cpokoMm ucnosiHeHus. B ciyyae Hapyuienus B reuenre OT4eTHOro EPHO/Ia TAHHOTO YCIOBUS MPU
OKa3aHUU MapkeT-MeiikepoM ycayr XoTsi Ol o ofiHOMY k-omy MHCTpyMEHTY B TeueHHE (-Oro
KBanTa, Takue ycnyru B Teuenue g-oro KBanra B oTHoueHuu Bcex MHCTpYMEHTOB, yKa3aHHBIX B
nyHkTe | Hactosmei [IporpaMMbl cunTaroTCs HE OKa3aHHBIMHU.

3. Bo3Harpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxkaeHus Mapker-Meiikepa 3a BbIIOJIHEHHE MapKeT-MeMKepoM B TeueHUE
OtuerHoOrO nepuoja oos13aTesbeTB MapkeT-Melikepa Ha YCIOBUSIX, IPEAYCMOTPEHHBIX TYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymme BO3HArpaxkJaeHui, onpenensemMbix mo popmynam Nel-
2 B OTHOUICHWHW KaXXJOW TPYMIBI KOJOB pa3/ieia PEerucTpa ydeTa MO3HUINN, UCIOIb3yEMBIX TPH
BBHITIOJTHEHUH 00s513aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimed [Iporpammoit Ha
OCHOBaHUU 3aKII0YeHHOTr0 ¢ bupskeii moroBopa 00 okazaHUM yCIyT MapKeT-MelKepa:

®opmyaa Nel:
k,j,q,i ki, k,i
0.5 X N, j,q.ilFee® @ x (Ig (Pcfig; Penfy) + 1)}
npu =1
0.5 X Xy j1,i{Feek It x (Il_l-(Pcfj'fl’i; Pcn}f’f +1)}, e
e [, ; IPUHHUMAET ClIeyOIIee 3HAUCHHS:
1,ecnm Pcf = 80%
(Pcfit — Penfy

L (80% — Penf)

ki, Kiy _ . .
Il'i(Pij,l ,Pcnj,1 - , eCJIN Pcnjl-('ql < Pcfjkc'll < 80%

—1,uHaye

e Feel)@i_ cymma GupkeBoro cOopa M KOMHCCHOHHOTO BO3HAIPAXKICHMS 3a KIHPHHT,
B3UMaemas ¢ MapkeT-Meiikepa MO CJejKaM, 3aKJIIOYeHHbIM B TeueHue g-oro Kmanrta B j-i
Toproseiii nens o k-omy MHCTpyMeHTY € 1-M CPOKOM HCIIONIHEHHUS, YKa3aHHOM B IMYHKTE 2.2.
Hacrosmel [IporpaMmmel, Ha OCHOBaHMM 0e3a/IpeCHBIX 3asBOK, MMOJaHHBIX MapkeT-Meikepom u
coJlepKalnx KoJ(-bl) paszjiena perucTpa ydera IMO3MLIUNA, HCIOJIb3yeMble NPHU BHIOJHEHUU



oOsi3arenbeTB MapkeT-melikepa B COOTBETCTBHHM C Hactosmiei IIporpammoil Ha OCHOBaHUU
3aKJIIOYEHHOTO ¢ bupskeit moroBopa 00 oka3aHUU yCIyr MapKeT-MelKepa,
Pcf ! i
19 — dakTuyeckas MpoIOIKUTENBHOCTD MOAAEpKaHud MapKeT-MelKepoM B TeUeHHUE (-
oro KBanra B j-it Toproselii aeHp /I[BycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTE 2.2. Hactosimel [Iporpammer (B % ot
npoaopkuTenbHoctu KBanra);

k,i
Pcn® .
° a MHWHHUMAJIbHAasA HpO,Z[OJ'DKI/ITeJ'IbHOCTI) HO,I[I[Cp)KaHI/I}I MapKeT-MeI/IKeI)OM B TCUCHHC q-

oro KBanra B j-if ToproBelii aeHp /I[BycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTE 2.2. Hactosuel [Iporpammel (B % oT
npojopkuTenbHoctu KBanra);

e k=1,2, ... — IOPSIKOBBIi HOMEP COOTBETCTBYIOIIEr0 MHCTpYMEHTa, YKa3aHHbIH B MyHKTE |
Hacrosiei [IporpamMmei;

e i=1,2,... — MOPSIKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOTHECHUS, YKa3aHHBIN B TyHKTE
1 nacrosmieit [Iporpammer;
e j=1,2, ... - 0OpsaaKoBbIi HOMep TOProBoro AHs COOTBETCTBYIOMIETO MECSIIA;
e =1, 2, ... - nopaakoBblii Homep KBanrta, ykasaHHbIi B myHKkTe 2.2.1. HacTosuei
[Iporpammel.
®opmyaa Ne2:
ki, ki
Ykjqi [Max(0; I ((Pcfis Penfy) X (S; — Sp) + S)]
k

npu =1

ki, k,i
Yk,ji [max(O; Il,i(Pcfj‘1 ;Penjy ) X (S, — S+ 51)]

k

Zk,j K j1

, Te:

S1 ¥ So MPUHUMAIOT CIISIYIONINE 3HAUCHUS:
e S; —50 000 (ITatemecsT ThICSY) pyOICii;
e S, —100 000 (Cto ThICSY) pyOIIEii;

k
* K, — KOJMYECTBO CPOKOB HCHOJHEHHUs MO k-omy HMHCTpymeHTy, 10 Kotopomy Mapker-

Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s13aH BBIOIHATD YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, IIPETYCMOTPEHHBIX B MyHKTE 2.2. HacTosAwel [Iporpammsi.



