IIporpamma Nel «IlocTaBouHble bIOYepCchl HA APArOLeHHbIE METALIBI

1. MHCTpyMEHTH U X 0003HAYeHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiiecTBiIATh B COOTBETCTBUU

¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

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

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIICAYIOIINE

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJIbHas pa3HUIlA MEXY JIYUIIEeH [EHON MPeI0KEeHUS
Ha TOKYNKY W Jy4lled [IeHOW MpeaJIOKEHUsI Ha MPOAAKY MO
MOJAaHHBIM ~ Mapker-MeKkepoM 3asiBKAM B OTHOLLECHHH
NuctpymenTa. 3nauenne Cripsaa ABYCTOPOHHUX KOTHPOBOK
omnpenensiercs o popmyie: Spreadmm = max {|a*SPil; b}, rae:

a, b — nmocrosHHBIE BeNWMYMHBL, OHpeneNseMbIC LIS
WuctpymenTa B nyHkre 2.2.1. Hacrosimei [IporpamMmer;
SPi — PacuerHas uena WHcTpyMeHTa ¢ i-bIM CPOKOM

UCTIOJIHEHUS,  ONpEJIeJCHHAass IO  WTOoraM  JTHCBHOU
KJIMPUHTOBOW CecCUU (IMTPOMEKYTOUHOTO KIIMPHUHTA).
3nauenne Cripaia IBYCTOPOHHUX KOTHPOBOK HM3MEPSIETCS B
CIMHUIIAX U3MEPCHUs 1eHbl IHCTpyMEHTa B COOTBETCTBUH C
ero Crienudukanuen.

Jlydimas 1eHa npeaaoKeHus
Ha MOKYIIKY

LIeHa 3asBKM Ha IOKYIKY, NoJaHHOW Mapker-MelkepoM B
oTHouieHuu MHcTpymeHTa, 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.

JIy4inasg neHa npeaioKeHus
Ha IPOJIaXKy

LIEHA 3asBKM HA IPOJAXy, MOJAaHHOM MapkeTr-MelkepoMm B
oTHoweHnHu MHCcTpyMeHTa, 00beM KOTOPOH, ¢ ydeToM 00beMa
BCEX IMOJAHHBIX 3TUM MapKeT-MeUKepOM 3asiBOK Ha IPOJAKY,
LIEHA KOTOPBIX HE BBILIE LIEHBI JAHHOU 3asBKH, COCTABIISET HE
MEHEEe MUHUMAIBHOTO 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).
[pogomkutenpHocTh KBanTa (TS) n3MepsieTcst B CeKyHIax.

bnvxanmii cpok
HUCIIOJHEHUS 110
HNuctpymeHT

CPOK MCHOJIHEHHs 10 HCTpyMEHTY HauMeHee yaleHHbIN
oT Toprosoro s, B KOTOPBIN OCYIIECTBIAETCS
MOJ/IepKaHue 1EH N0 JaHHOMY MHCTpyMeHTy,
o0o3HavaeMsblit Kak =N (rae N=1, 2, ... — MOPSAKOBBIN
HOMEp Cpoka ucnojHeHus no MHCTpyMeHTy).

Creavioumii 3a OJiKanIimMm
CDOK MCIIOJIHEHHUS 110

HNHcTpyMeHTY

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




‘ OTueTHBIN IEPUOJT KaJICHIAApPHBIN MecsL] ‘

TepMunbl, He ompeneleHHble B Hactosimed I[IporpamMme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupsxa) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanun.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. Mapker-mMeiikep BBITIONHSAET 005S3aTENbCTBA TOJBKO TIO TEM CpPOKaM HCIOJHEHUS
NHucTpymMeHTOB, KOTOpBIE YKa3aHbl B Tabmuiax Nel-2 HacTosIIEro myHKTa:

Taoauma Ne 1

VYcnoBus noaaepkaHusa ABYCTOPOHHHUX KOTUPOBOK MO OCTaBOUHOMY Db0UepCHOMY KOHTPAKTy Ha
3010T10 k=1 B Teuenue KBanra g=1

ITepBriii cpok Bropoii cpok
nucrionHeHus (i=1) ncroHeHus (i=2)
Menee yem 3a 5
(msitp) ToproBeIx
JHEU 10 OKOHYAHUS
oOpareHus
HNuctpymenra ¢
TIEPBBIM CPOKOM
VCTIOJTHEHHSI

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

[TapameTpsl 00s3aTENBECTB
MapkeT-Melikepa Becs nepuon
oOpareHus

1. Cropaa AByCTOPOHHUX
KOTHPOBOK, SpreadMM .
(M3MepsETCs B €IMHMIIAX max{[a*SPi[;b}, max{|a*SPi|; b},
M3MEPEHHS [IEHBI rea=0.6%,b=6 rrea=0.6%,b=6
HHCTpyMeHTa B COOTBETCTBUHU
¢ ero Crienmdukanueii)

10:00 MCK
(UTC+4) —
18:50 MCK

2. MuHUManbHbIN 00bEM
3as1BOK (M3MEPSETCS B 200 200
KOHTPAaKTax)

3. MunumainbHas (UTC+4)

HPOJODKHTENILHOCT
HOAJICPIKAHUS IBYCTOPOHHHUX

o 60 60
KOTHPOBOK (n3MepsieTcs B %o
OT NPOAOJDKUTETBHOCTH
Ksanra)

Taoauna Ne 2

VYcioBust nogAepKaHus ABYCTOPOHHUX KOTHPOBOK 110 MOCTaBOYHOMY (DbI0YepCHOMY KOHTPAKTy Ha
cepebpo k=2 B Teyenne Ksanra q=1

ITepBel1ii cpok BTopoii cpok
ucrnonHeHust (i=1) nucnonHenwus (i=2)

Memnee uem 3a 5

(msitp) ToproBwix
JTHEHN 10 OKOHYaHUS

Bpewms nauana

[TapameTpsl 00s13aTENBCTB KBanra —

MapkeTt-Melikepa Becs nepuon BDALLICHIS Bpems okoHuaHuA
oOparteHus oopalue KganTta (g=1)
WHcTpymenTa ¢
HEPBBIM CPOKOM
WCIIOJIHEHUSI
1. Cropaa JByCTOPOHHHX max{]a*SPil; b}, max{|a*SPi; b}, 10:00 MCK
KOTHPOBOK, SpreadMM —15% b=0.2 rnea=1.5%, b= (UTC+4) -
(M3MepsieTCs B €IMHHIIAX raea=1.970, U =U. 0.2




HU3MEPCHHUS LIEHBI 18:50 MCK
HucTpyMeHTa B (UTC+4)
COOTBETCTBHH C €TO
Crnenmdukanmeii)

2. MuHMMaIbHBIH 00bEM
3as1BOK (M3MEPSCTCS B 500 500
KOHTPAKTaXx)

3. MunumainbHas
MPOJIOJKUTENLHOCTh
NOJIeP)KaHHS ABYCTOPOHHUX

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

2.2.2. TlepBbIM, BTOPBIM M CICIYIOIIMMH 3a HMUMH Cpokamu wucroiaHenus (i) MHCTpymeHTa
MPHU3HAIOTCS COOTBETCTBEHHO ONFKalimass W CIEAyIImue 3a HeW JaThl HWCHOJHEHUS
COOTBeTCTBYMOIIEro MHCTpyMeHTa, MPUXOASIIMEcs Ha KX bl KaJleHJapHbIN MecsL.

2.3. B teuenue g-oro Kanra Toprosoro maus OtdyeTHOro mepuoja MapkeT-MeHWKep BIpaBe HE
6onee 10 (mecsatn) pa3 He coOMOgaTh OJMH W3 IAPAMETPOB HCIIOJHCHHS O0S3aTeIbCTB,
yKa3aHHbIX B MyHKTe 2.2. Hactosule [Iporpammel B otHomenuu k-oro MHcTpyMeHTa ¢ i-bIM
cpokoMm ucnosiHeHus. B ciyuae Hapyuienus B reuenre OT4ETHOT0 EPHO/Ia TAHHOTO YCIOBUS MPU
OKa3aHUU MapkeT-MeiikepoM ycayr XoTs Obl 1o oiHOMY k-omy MHCTpyMEHTY B TeueHHE (-Oro
KBanTa, Takue ycinyru B Teuenue g-oro KBanra B oTHomeHuu Bcex THCTpYMEHTOB, yKa3aHHBIX B
nyHkTe 1 Hactosmiei [IporpaMMbl cCUMTalOTCS HE OKa3aHHBIMHU.

3. Bo3narpaxaenue 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 nactosmeit [Iporpammel, paBeH cymme BO3HArpakJaeHui, onpenensemMsix mo popmynam Nel-
2 B OTHOUICHWHW KaXXJOW TPYNIIBI KOJIOB pa3/eia PerucTpa ydeTa MO3UINN, UCIOIb3yEeMbIX TPH
BBHITIOJTHEHUH 00s513aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimed [Iporpammoit Ha
OCHOBaHUU 3aKII0YeHHOTro ¢ bupskeii moroBopa 00 okazaHUM yCIyr MapKeT-MelKepa:
®opmysia Nel:

k,i.j.q ki, ki
0.25 x Zq,]',k,iFee active X (Iq,i(Pij,q ’ Pcnj,q) + 1)
npu =1

ki,j1 ki, ki
0.25 X X1 ki Fee guipe X (Igi(Pcfiy Penfy) + 1), rae

e [, ; IPHHUMAET CleyIolIee 3HAUCHHS:
k,i

1, ecau Pcfj’1 > 80%

k,i ki

Il’i(PCf}lfii;Pcn;c’ii = :
(80% — Penf)

k,i k,i
< g 0
,ecnu Peng o < Pef; " < 80%

—1,uHaye

ki j.aq
L4 Fee active — CyMMa 6I/Ip)KeBOFO c60pa U KOMHCCHUOHHOI'O BO3HArpaXJiICHusl 3a KIIMPUHT,

B3UMaeMas ¢ MapkeT-Melikepa O cIelKaM, 3aKJIIOYEeHHbIM B TedeHue q-oro KmaHta B j-it
Toproseslii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS HA OCHOBaHUHU 0€3apECHBIX
3asBOK, MOJJaHHBIX MapkeT-MelKepoM U CoJepKaIlM KO/I(-bl) pa3zielia perucTpa yueTa Ho3HuIHid,
UCTIOJIb3yEMbIe MTPU BBITOJHEHUH 00s13aTeIbCTB MapKeT-Meikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHWH 3aKiIIOYeHHOTO ¢ bupxeil moroBopa 06 okazanuu yciyr Mapker-

3



MeiiKkepa, IpU YCIOBUH, YTO JIaHHBIC 3asiBKU 3apeTUCTPUPOBaAHbI B PeecTpe 3asgBOK ¢ OOIBIINMU
HOMEPAMH, YEM HOMEPA COOTBETCTBYIOLIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOIKM [lapHBIM
CleKaM?;
Pcf ! i
14 — (akTHUeckas MpOJOJLKUTEIBHOCTD MOJAEPKaHUS MapKeT-MeiikepoM B Te€UeHUE (-
oro Ksanra B j-if ToproBueiii AeHb J[ByCTOpOHHHUX KOTHPOBOK 1O k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUSX, YKa3aHHbBIX B IyHKTe 2.2. Hacrosumen [Iporpammel (B % oT
npojopkuTenbHocTd KBanra);

k,i
Pcn::
o 19 — MmuHMMAanbHAs TPOIOILKUTEIBHOCTD MOAEP)KaHUS MapKeT-MeiKepoM B TeUEeHHUE (-

oro Ksanra B j-if ToproBsiii AeHb J[ByCTOpOHHHUX KOTHPOBOK 1O k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJIHEHUS Ha YCJIOBHSX, YKa3aHHbIX B MyHKTe 2.2. Hactosei [Iporpammel (B % ot
npojopkuTensHoctd KBanra);

e k=1,2,... — MOPAAKOBBI HOMEP COOTBETCTBYIOIIEr0o MHCTpyMeHTa, yKa3aHHBIN B MyHKTE 1
Hacrosen [IporpamMmsr;

e i=1,2,... — MOPAAKOBBIA HOMEP COOTBETCTBYOIIETO CPOKA UCTIOJHCHHUS, YKa3aHHbIH B ITYHKTE
1 nacrosueit [Iporpammsr;
e j=1,2,... - nopsaakoBeiii HOMEep TOProBOro JHS COOTBETCTBYIOLICTO MECSAIIa,
e q =1, 2, ... - nopsakoBelii HOMep KBaHTa, yka3aHHbli B nyHkTe 2.2.1. Hacrosmen
IIporpammsel.
®opmyJia Ne2:
ki, ki
Zk,j,q,l- [max (0; Iq,l-(Pcfjﬂ ; Pcnj’q) X (S5, —8)+ 51)]
k
Zk,j,q Kj,q
npu =1
ki, ki
Zk,j,i [maX (O, Il,i(PCf]',l ; PCleJl X (SZ - Sl) + Sl)]
k
2K ja
, T7e:

S1 1 Sy IPUHUMAIOT CIIETYIOIINE 3HAUYCHUS:
e S; —60 000 (IllecTpuecar Thics4) pyOIei;
e S, —120000 (Cro nBamaiars ThiCSY) pyOIIei;

e K ]’-fq — KOJIMYECTBO CPOKOB HcHOJHEHus no k-omy MHCTpymeHTy, mo kotopoMmy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBslii 1eHb 00513aH BBINOIHITH YCIOBHS MOAJIEPKaHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTEe 2.2. Hacrosmed IIporpammsr. Ilpn
OINpe/IeNIEHUN KOJMYECTBA CPOKOB MCIONHEHUS MO k-My MHCTpyMEHTy TakKe Yy4YMTHIBAIOTCS
Toprosblie THU, B KOTOPbIE MTOJHOCTHIO JIMOO YaCTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.

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



