Iporpamma Nel «@biouepcbl HA AParoueHHble MeTALIbI PD»!

1. MHCTpyMEHTHI U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s13aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU

¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

O6o03HaueHme
HaunmenoBanue MHCTpyMeHTa
HNHcTpyMeHTa
k=1 ITocTaBouHBIH (BIOYEPCHBIA KOHTPAKT Ha 30JI0TO
k=2 [TocTaBouHbIH (hBIOYEPCHBIA KOHTPAKT Ha cepedpo
k=3 OnHoMHEBHBIN (DBIOYEPCHBIA KOHTPAKT C aBTOMPOJIOHTAITHEH Ha 30JI0TO
k=4 PacueTHsblil hpI0YEpPCHBI KOHTPAKT Ha 30JI0TO

2. YcnoBus BEITIOTHEHHS 0053aTeNbcTB MapKkeT-MeiKkepa.

2.1. Jlns ompeneneHus mapaMmeTpoB 00s3aTeNIbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIOIINe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJIbHasl pa3HHULIA MEXAY JTydIleil HeHO! npeIokKeHus
Ha TNOKYIKY M Jy4lIed [EHOW MPEeMIOKEHU Ha MPOJAXKY 110
HOJaHHBIM  MapkeT-MeiKepoM 3asBKaM B OTHOLUCHHUHU
WuctpymenTa. 3Hauenue Crpsja ABYCTOPOHHUX KOTHPOBOK
omnpezensiercs o popmysie: Spreadmm = max {[a*SPil; b}, rae:

a8, b — mocTosHHBIC BEJIMYHMHBI, OIpPEACISIEMbIC IS
WNuctpymenTa B myHkte 2.2.1. Hacrosiieit [Iporpammsr;
SPi — Pacuernas nena HWHcTpymeHTa ¢ I-BIM CpPOKOM

UCTIOJIHEHUS,  ONpejAeJeHHas IO  MTOraM  JIHEBHOM
KIIMPUHTOBOW CECCUU (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenue Crnpaga ABYCTOPOHHHMX KOTHPOBOK HM3MEpSETCS B
eIMHULIAX U3MepeHus LieHbl HCTpyMeHTa B COOTBETCTBUU C
ero Crnenugukaimen.

JIy4iiag neHa npemioKeHus

Ha IMOKVYIIKY

LIEHA 3asBKM Ha IOKYIKYy, ITOAAaHHOW Mapker-MelkepoM B
oTHomeHnHu MIHCTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM o0beMa
BCEX MOJAHHBIX ’TUM MapKeT-MelKepoM 3asiBOK Ha MOKYTIKY,
1IeHa KOTOPBIX HE HMIKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3asIBOK.

Jlydias 1esa npeaioKeHus

Ha IpOoJaxKy

[IeHa 3adBKU Ha MPOJaxy, NMOAAHHONM MapkeT-MeHKepoM B
oTHoueHuu MHcTpyMeHTa, 00beM KOTOpoii, ¢ yueToM o0bema
BCEX MOJIAaHHBIX 3TUM MapKkeT-MeMKepoM 3asiBOK Ha POJIAXKY,
[HCHA KOTOPBIX HE BBIIIC ICHBI ﬂaHHOﬁ 3as4BKH, COCTABJISICT HE
MEeHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

KBant

IepuoJi BpeMeHH TOproBoi ceccuu, B TEYUEHHE KOTOPOTo
Mapxket-melikep 00s3aH 10J1aBaTh 3asiBKH, 0003HaUYaeMbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[TponomxkurenpHocTh KBanTa (TS) m3mepsieTcsi B CeKyHIax.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK UCHOJIHEHHU 110 HCTpyMEHTY HaMEHee YA aJICHHBIN
oT Toprosoro fHs1, B KOTOPBIN OCYIIECTBIAETCS
oA iepKaHUe LeH 110 JaHHOMY MHCTpyMeHTy,

! Beunsit Ppprouepc - OiHOMHEBHBIN (BIOUEPCHBIN KOHTPAKT C aBTONPOJIOHTAIHEN




obo3Hauaemsblii kak i=n (rae N=1, 2, ... — MOPSAKOBBI
HOMEp CPOKa UCIOIHEHHS 110 MHCTpyMeHTy).

Crenviommi 3a OJImKanimm
CPOK MCIIOJHEHUS 110

UucTpyMeHTYy
OTYeTHBIN IEPUOTT

CPOK UCIOJHEHHUs 110 IHCTpYMEHTY, ONpeAesieMblii 110
dopmyne: i= n+1

KaJICHJIapHBIA MeCsIL]

TepMmunbl, He omnpeaeneHHble B Hacrosimied Ilporpamme, HCHONIB3YIOTCS B 3HAYCHMUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckast bupxa (nanee — bupsxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM

3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. MapkeT-MelKep BBIIOJIHSAET 00513aTENIbCTBA TOJIBKO 110 TEM CPOKAM UCIIOIHEHUS (TIeproiaM
oOpamienus) IHCTpyMeHTOB, KOTOpbIe YKazaHbl B TaOnauuax Nel-4 HacTosILero myHkTa:

Tao6anma Ne 1

VYcnoBus noepKaHus JByCTOPOHHUX KOTUPOBOK I10 IOCTaBOYHOMY DbIOUEPCHOMY KOHTPAKTY Ha
3050T10 k=1 B Teuenue KBanra q=1

[TapameTpsl 00s3aTENBECTB
Mapket-melikepa

ITepBsl1ii cpok
ucnonHeHus (i=1)

Bropoii cpok
ucnonHenus (i=2)

Becs nepuon

Menee uem 3a 5
(msitp) ToproBeIx
JTHEH 10 OKOHYaHMS
oOpareHus

Bpewms nauana
KBanra —
Bpemst okoHuanus

oOparteHus VHcTpyMenTa ¢ Kganra (g=1)
MEPBBIM CPOKOM
HUCIIOJTHEHUSA
1. Cropaa IByCTOPOHHUX
KOTHPOBOK, SpreadMM
(u3mepsieTcs B €UHUTIAX 0
U3MEPEHUS [IEHBI 0.6%xsp 0.6%xSP
HHCcTpyMeHTa B COOTBETCTBHU
c ero Cnermduxarnmeii) )
2. MuHuMaiIbHEIN 00BEM l(gfl).(():_l:/iglf
3as1BOK (M3MEPSETCS B 200 200 18:50 MCK
KOHTPAaKTax) TC+
3. MunumainbHas (UTC+4)
MPOJIOJKUTENILHOCTh
NOJIePKaHKs JBYCTOPOHHUX 70 70

KOTHUPOBOK (nM3Mepsiercs B %
OT MPOJOKUTEIEHOCTH
Kganra)

Taoauna Ne 2

VYcnoBus noanepkaHus JByCTOPOHHUX KOTUPOBOK I10 NOCTaBOYHOMY DbIOUEPCHOMY KOHTPAKTY Ha
cepebpo k=2 B Teuenne Kpanra g=1

[TapameTpsl 00s13aTENBCTB
MapkeT-Meiikepa

[lepsslii cpok
ucnosHeHwust (i=1)

Bropoii cpox
ucnonHenus (i=2)

Bpewms nauana
KBanrta —




Bech nepuon
obparreHus

Menee yem 3a 5
(sTH) TOproBeIX
JIHEW J10 OKOHYaHUS
obOpareHus
WNHcTpymeHnTa ¢
TIEPBBIM CPOKOM
VICTIOJTHEHHSI

Bpewms okoHuaHust
Ksanra (q=1)

1. Cropaa nByCTOPOHHUX
KOTHPOBOK, SpreadMM
(n3MepsieTcs B eIUHUTIAX
W3MEPEHHUS IEHBI
MNHuctpymenTa B
COOTBETCTBHH C €TO
Crnenmdukanmeii)

max{|a*SPil; b},
rrea=15%,b=0.2 0.2

max{|a*SPi[; b},
rnea=15%,b

10:00 MCK

2. MuHMMaIbHBIA 00bEM
3asBOK (M3MepseTCS B
KOHTPaKTax)

500 500

(UTC+4) —
18:50 MCK
(UTC+4)

3. MuHuManbHas
HPOJODKUTENILHOCT
HOAJePKaHUS IBYCTOPOHHHUX
KOTHPOBOK (u3Mepsiercs B %o
OT NPOAOIDKUTETBHOCTH
KganTa)

70 70

Taoauna Ne 3

YcnoBus noaepKaHus AByCTOPOHHUX KOTUPOBOK M0 OHOTHEBHOMY (BIOYEPCHOMY KOHTPAKTY C
aBTOMpOJIOHTaIMel Ha 3051070 K=3 B Teuenue KBanra q=1

[TapameTtpsl 00s13aTENBCTB

Mapket-melikepa

Bech nepuon obpameHus

Bpems nauana KBanrta —
Bpewms okonuanust Kpanra

(0=1)

1. Capsa IByCTOpOHHUX KOTHPOBOK,
SpreadMM (u3mepsietcs B
SJMHUIIAX U3MEPEHUS IICHBI
HNHcTpyMeHTa B COOTBETCTBUU C

ero Cneuuduxanuei)

0.5%xspP

2. MuHuManbHbIN 00bEM 3asIBOK

(13MmepsieTcs B KOHTPAKTax)

500

3. MunumainbHas

IpOAOJLKUTCIIbHOCTD NOAACPKAHUA

JBYCTOPOHHHUX KOTHPOBOK
(m3mepsiercs B % ot

nmpoaobKuTeNnbHOCTH KBaHTa)

70

10:00 MCK (UTC+4) —
18:50 MCK (UTC+4)

Taoauuma Ne 4

Ycnosus nojiepKanus IByCTOPOHHIX KOTUPOBOK 10 PacueTHOMY pbprOuepCHOMY KOHTPAKTY Ha

305010 k=4 B Teuenne Kpanta q=1

[TapameTpsl 00s3aTENBCTB
Mapker-melikepa

IIepBblii cpok
ucnonHenus (i=1)

Bropoii cpok
ucnonHeHus (1i=2)

Bpewms nauana
KBanTa —




Menee yem 3a 5 Bpewms okoHuaHust
(sTH) TOproBeIX Ksanra (q=1)
JHEN 10 OKOHYAHMS
obOpareHus
WNHcTpymeHnTa ¢
TIEPBBIM CPOKOM
VICTIOJTHEHHSI

Bech nepuon
obparreHus

1. Cropaa nByCTOPOHHUX
KOTHPOBOK, SpreadMM
(n3MepsieTcs B eIUHUTIAX
U3MEPEHUS LIEHBI 0.5%xsP 0.5%xsP
MNHuctpymenTa B
COOTBETCTBHH C €r0

Crnenmdukanmeii) 10:00 MCK
2. MuHUMaIBHEIN 00beM (UTC+4) -
3as1BOK (M3MEPSCTCS B 500 500 18:50 MCK
KOHTPAKTax) (UTC+4)
3. MunumainbHas
POJIODKUTEIILHOCTD
HOICPIKAHUS IBYCTOPOHHHUX 70 70

KOTHPOBOK (u3Mepsiercs B %o
OT NPOAOIDKUTETBHOCTH
KganTa)

2.2.2. TlepBbIM, BTOPBHIM H CIICAYIOIIMMHA 33 HHUMH CpokaMu wucnojiHeHus (i) MHCTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiipKailimass M CJIACAYIOIUE 3a HEeW JaThl HCIOJHEHUs
COOTBETCTBYIOIIEr0 MHCTpyMEHTa, MPUXOASIIMECS Ha KaXIbIH KaJIeHJapHBIA MECHILI.

2.3. B teuenue g-oro KBanrta Toprosoro nus OtueTHOro nepuoga MapkeT-Mmeikep BIIpaBe He
6ouiee 3 (Tpex) pa3 He cOOIOIATh OJIMH U3 MTAPAMETPOB HCIIOTHEHUS 0053aTeNbCTB, YKA3aHHBIX B
nyHkre 2.2. Hacrosiuei [Iporpammsl B Tabnuuax 1-2 B otHomenuu k-oro MHCTpyMeHTa € 1-bIM
CPOKOM HcnoyiHeHus. B ciydae Hapyuienus B TeueHne OTYETHOT O epro/ia JaHHOTO YCIOBUS IpU
oKa3zaHUM MapkeT-MeHKepoM yciyr XoTs Obl Mo ogHOMY k-omy MHCTpyMeHTy B TeueHHE (-Oro
KBanTa, Takue ycinyru B TeueHue q-oro KBanra B oTHomeHnn Bcex IHCTpYMEHTOB, yKa3aHHBIX B
nyHkTe 1 Hacroseit [Iporpammsl B Tabnunax 1-2 cuutaroTcss He OKa3aHHBIMH.

B Teuenne g-oro Ksanra Toprosoro nus OtduerHoro nepuoga Mapker-Melkep BIipaBe He Oosiee
3 (Tpex) pa3 He COOII0aTh OJIMH U3 TAPAMETPOB HCIOIHEHUS 00513aTEbCTB, YKa3aHHbIX B ITYHKTE
2.2. macrosmiei [IporpamMmer B Tabnumax 3-4 B oTHomeHnu k-oro MHCTpyMeHTa ¢ i-bIM CPOKOM
ucnojgHeHus. B ciiydae HapymeHus B TeueHre OTYETHOrO INMEpPHOJA JAHHOTO YCIOBHS IPU
oka3zaHuu MapkeT-MelikepoM yciyr o ogHoMy k-omy MHcTpyMeHTy B TedeHue -oro KBanra,
TaKHe YCIIyTH B TeueHHe q-oro KBaHra B oTHOHmIEHNH BceX VIHCTpYMEHTOB, YKa3aHHBIX B IIYHKTE
1 nacrosimeit [Iporpammer B Tabnumax 3-4 cCUUTArOTCS HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHuss Mapker-melikepa 3a BBIIOJHEHHE MapKkeT-MeHKepoOM B TE€UEHUE
OTtueTHOrO nepuoa 0os13aTenbCTB MapkeT-Melikepa Ha YCIOBUAX, IPEAYCMOTPEHHBIX TyHKTaMHU
1-2 nacrosiie#t [Iporpammbr o mHcTpymeHTaMm K=1 m K=2, paBeH cymMe BO3HarpakiacHUi,
ompenensieMbix 1o Qopmynam Nel-2, mo wuHctpymentam k=3 u k=4, paBeH cymme
BO3HArpaXJaeHuH, omnpeaesieMbix mo ¢opmynam Nel,3 B OTHOIIEHWH KaKIOW TPYIIBI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3YEMbIX INPH BBIIOJHEHMH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBHUH C HacTosmen [Iporpammoil Ha OCHOBaHHWH 3aKJIFOUEHHOTro ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIYT MapKeT-Melkepa:

®opmyJia Nel:



il i i
0.25 X Xgj ki Fee o X (Ii(Pcfig; Penfy) +1)
mpu =1

0.25 X X1 xi Fee topne X (Igi(Pcf/s Penfy) + 1)  tae

active

e [, ; IPMHUMAET CIEIYIOIIee 3HAUCHNS:
ki

( 1,ecmu Pcf;; = 90%

ki _ p ki

(Pcf; = Penjy

Iy (Pc fjlfl‘i ; Pcn}f‘li '
(90% - Pcn]kll)

ki ki
ol < s 0
, eCJIN Pcnj’q < Pcfj‘q < 90%

—1,uHaue

kij.q
e Fee ., — CyMMa OuUpKeBOro cOOpa U KOMHUCCHOHHOIO BO3HArPAXIEHHUs 32 KIMPUHI,

B3UMaemasi ¢ MapkeT-Meiikepa Mo CJAeJKaM, 3aKIIOYeHHbIM B TeueHue g-oro Kmanrta B j-i
Toprosbsiii feHb 1o k-omy MHCTpyMEHTY C 1-bIM CPOKOM UCIIOJIHEHHS] HA OCHOBaHUHU 0€3apECHBIX
3as1BOK, IOJJaHHBIX MapKeT-MeHKepOM U COJIepKallluM KOJ(-bl) pa3/iesa perucrpa yuera no3uiuii,
UCIIOJIb3yeMble IIPU BBIIOJHEHUN 00s13aTeIbCTB MapKkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHWH 3aKJIFOYEHHOTO ¢ bupkeil poroBopa o0 okazaHuu yciyr Mapker-
Meiikepa, IpU YCIIOBUH, YTO JIaHHbIE 3asiBKU 3aperucTpUpoBaHbl B PeecTpe 3asiBOK ¢ OOIbIIMMU
HOMEpaMH, YeM HOMEpPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3as8BOK IO COOTBETCTBYIOIIUM [lapHbIM
cenkam?;
PCf .k,i
19— ¢pakTrueckas MpoOHKUTENBHOCTD NOJIepKaHus MapkeT-MeiikepoM B TeueHUe q-
oro KBanra B j-if ToproBelii aeHp /IBycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIOJHEHHUS Ha yCJIOBMAX, YKa3aHHBIX B IyHKTe 2.2. Hactosmel [Iporpammsl (B % OT
npojopkuTenbHoctu KBanra);

Pen®

. 18 _ MuHuManbHas HPOJOIKUTEIBHOCTD HOIepKaHus MapKkeT-MeiKkepoM B TeueHHe q-
oro KBanra B j-if ToproBblii geHb /IBycTOPOHHUX KOTUPOBOK IO k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHMs Ha YCIOBUSAX, YKAa3aHHbBIX B NMyHKTE 2.2. Hactosuel [Iporpammel (B % ot
npoaoskuTeabHoCTH KBaHTa);

e k=1,2, ... — MOpSIKOBBI HOMEP COOTBETCTBYIOLIEr0 MHCTpYMEHTa, yKa3aHHBIN B MyHKTE |
Hacrosen [IporpamMmsr;

e i=1,2,... — MOPSIKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCTIONHEHHSI, YKa3aHHBIN B TYHKTE
1 nacrosmeit [Iporpammsr;
e j=1,2,... - nopsaakoBeiii HOMEep TOProBOro JHS COOTBETCTBYIOLIETO MECSIIA,;
e =1, 2, ... - nopankoBblii Homep KBaHTa, ykasaHHbIi B myHKTe 2.2.1. HacTosuei
IIporpammel.
®opmyna Ne2:
ki, k,i
Ykjai [max(O; Iq,l-(Pcfjlq ; Pcnjlq) X (S, —8)+ Sl)]
K

Zk,j.q K ja
mpu =1

ki, k,i
Yk ji [max(0; Il.i(Pij,1 s Peniy) X (S — S1) + S|

K
2:k.j K !

2 TepMUH ONpeJIENSETCSA B COOTBETCTBUN MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



, TJIe:
S1u Sy npuHUMAarOT cienyromye 3HAaYCHUS:

e S; —80000 (BocembaecsT ThicsY) pyOUIeii;

e S, —160 000 (Cto mrecTbaecsT ThiCSY) PyOJICH;

e K ]’-"q — KOJIMYECTBO CPOKOB HCHOJHEHUs nmo k-omy MHCTpymeHTy, mo koTopoMy Mapker-
Mmelikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIIOIHATD YCIOBUS MOAACPKAHUSA
JIByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHbIX B IyHKTe 2.2. Hacrosiuued IIporpammsl. Ilpu
OIpENIeIEHNH KOJIMYECTBA CPOKOB MCIOJHEHM MO k-my VHCTpyMeHTy Takke Y4YHUTBIBAIOTCS
ToproBble 1HHU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.

®opmya Ne3:
Xkjai [max(O; Iq,l-(Pcfj’f;; Pcn}f;;) xX(S§,—S)+ 51)]
K

2kjakK g

npu =1

Zk,j,i [maX(O; Il,i(PC]j-Ifl'i; Pcnf’ll X (SZ - Sl) + Sl)]
Siei K 1

, THIe:

S1¥ Sz IPUHUMAIOT CIIEAYIONIME 3HAYCHHUS:
e S; —50000 (ITarpmecsat Thics) pyoOIICii;
e S, —100 000 (Cto ThICSY) pyOIIeii;

e K ]’-fq — KOJIMYECTBO CPOKOB HCHOJHEHHUs nmo k-omy MHCTpymeHTy, mo KoTopoMy Mapker-
Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIOIHATD YCIOBUS MOAACPKAHUS
JIByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHbIX B MyHKTe 2.2. Hacrosiued IIporpammsl. Ilpu
OTpe/IelIEeHNH KOJIMYEeCTBa CPOKOB MCIONHEHHMS MO k-my WMHCTpyMeHTy Takke Y4YHUTBIBAIOTCS
ToproBble THHU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTHYHO TOPTU OBbUIM IPHUOCTAHOBIICHBI.



