Iporpamma Nel «@biouepcbl HA AParoueHHble MeTALIbI PD»!

1. MHCcTpyMeHTH U X 0003HAYEHUs, B OTHOIICHUH KOTOPHIX MapkeT-Meiikep 00si3aH B Xo0je
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
k=3 OnHomHEBHBIN (DBIOYEPCHBIA KOHTPAKT C aBTOIPOJIOHTAITNEH Ha 30JI0TO
k=4 PacueTHsblii hpIOYEpPCHBIN KOHTPAKT Ha 30JI0TO

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-meikepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB 00s3aTeIbCTB MapkeT-MelKepa UCIONb3YIOTCS CIISAYIOIINE

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJIbHasl Pa3HULIA MEXY JTy4lleil eHO! NpeIokKeHns
Ha TNOKYIKY M Jy4dlled LEHOW IPEMIOKEHUS Ha MIPOJAXKy I10
HOJaHHBIM  MapkeT-MeiKepoM 3asBKaM B OTHOLICHHUHU
WuctpymenTa. 3Hauenue Crpsja ABYCTOPOHHUX KOTHPOBOK
omnpenensiercs o popmyiie: Spreadmm = max {|a*SPil; b}, rae:

a8, b — mocTosHHBIC BEJIMYHMHBI, OIpPEACISIEMbIC IS
WNuctpymenTa B nyHkre 2.2.1. Hacrosmen [IporpamMmsr;
SPi — Pacuernas mena HWHcTpymeHTa € I-BIM CPOKOM

UCIIOJIHEHUS,  ONpENEeJeHHas [0  UToraM  JHEBHOU
KIIMPUHTOBOW CECCUU (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenue Cropaga ABYCTOPOHHMX KOTHMPOBOK HM3MEpSETCS B
eIMHULAX U3MepeHus 1eHbl MHCTpyMeHTa B COOTBETCTBHH C
ero Crnenugukaimen.

JIy4inas neHa npeaioKeHus

Ha IMOKVYIIKY

IIEHA 3asBKM Ha IOKYIKY, NMOJaHHOW Mapker-MelkepoM B
oTHomeHnH MHCcTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM o0beMa
BCEX MMOJAHHBIX ATUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HHMKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3asIBOK.

Jlydimas 11eHa npeaaoKeHus

Ha IpOJaxy

IIeHa 3adBKU Ha MPOJaxy, NMOAAaHHOM MapkeT-MelKepoM B
oTHouieHnu MIHcTpymeHTa, 00beM KOTOpOii, ¢ yueToM o0bemMa
BCEX IOJIAHHBIX 3TUM MapKeT-MeiKepoM 3asBOK Ha IIPOJAXKY,
[CHA KOTOPBIX HE BBIIIC CHBI HaHHOﬁ 3aj4BKH, COCTABJISICT HE
MEeHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

KBant

IepuoJl BpeMeHH TOpProBoy ceccuu, B TEYEHHE KOTOPOTO
Mapxket-melikep 00s3aH 10J1aBaTh 3asiBKH, 0003HaUYaeMbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[ponomxkurenpHocTh KBanTa (TS) m3mepsieTcsi B CeKyHIax.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK UCHOJIHEHHU 110 HCTpYMEHTY HaMEHEe yaJICHHBIN
oT Toprosoro s, B KOTOPBIN OCYLIECTBISAETCS
oA IepKaHUE LEH 10 JaHHOMY MHCTpyMeHTy,

! Beunstii Pprouepc - OnHOAHEBHBIN (BIOUEPCHBIN KOHTPAKT C aBTONPOJIOHTAIHEN




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

Crenyroumi 3a OIMKalIiuM | CpOK UCTIOJTHEHUS 10 MTHCTpyMEHTY, onpeaesieMblii 1o

CPOK MCTIOJIHEHHS 10 dopmyne: i=n+1
NHcTpyMeHTY
OTYeTHBIN epuosa KaJICHAAPHBIN MecsL]

Tepmunbl, He omnpeaeneHHble B Hacrosimied Ilporpamme, HCHONB3yIOTCS B 3HAYCHMSIX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckast bupxa (nanee — bupsxa) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TAaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoAarenbecTBOM Pocculickoit denepanun.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. MapkeT-MelKep BBIIOJIHSAET 00513aTeNIbCTBA TOJIBKO 110 TEM CPOKAM UCIIOIHEHHUS (TIepuoiaM
oOpamienus) IHCTpyMeHTOB, KOTOpbIe YKa3aHbl B Ta0muuax Nel-4 HacTosIero myHkra:

Ta6anma Ne 1

VYenoBus nonaep:xanus JByCTOPOHHUX KOTUPOBOK 10 IOCTABOYHOMY DBIOUEPCHOMY KOHTPAKTY Ha
3010T10 k=1 B Teuenue KBanra q=1

ITepBsl1ii cpok Bropoii cpok
ucnonHeHus (i=1) ucnonHenus (i=2)
Memnee uem 3a 5
(msitp) ToproBeIx
JHEW 10 OKOHYaHHUS
oOpareHus
HNuctpymenra ¢
MEPBBIM CPOKOM
WCTIOJIHEHHSI

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

[TapameTtpsl 00s13aTENBCTB
MapkeTt-Melikepa Becs nepuon
oOparteHus

1. Cupoa AByCTOPOHHUX
KOTHPOBOK, SpreadMM

(u3MepsieTcs B €IMHUIIAX 0.6%xSP .
U3MEPEHUS [IEHBI 0.6%xSP
WHCTpyMeHTa B COOTBETCTBUH

C ero Cneun@wma&men) 10-:00 MCK

2. MuHuMaiIbHEIN 00BEM

3as1BOK (M3MEPSETCS B 200 200 (UTC+4) -
p 18:50 MCK

KOHTPAKTax)
3. MunumansHas (UTC+4)

MPOIOIDKUTENBHOCTh
MO JIJICPXKAHWUSI IBYCTOPOHHHUX

N 70 70
KOTHUPOBOK (M3MepsieTcs B %
OT MPOJOKUTEIEHOCTH
Kganra)

Taoauna Ne 2

VYcenoBus nonaepkanys JByCTOPOHHUX KOTUPOBOK 10 IOCTABOYHOMY DBIOUEPCHOMY KOHTPAKTY Ha
cepebpo k=2 B Teuenne Kpanra g=1

[TapameTpsl 00s13aTENBCTB [lepBsiit cpok Bropoii cpox Bpewms nauana
MapkeT-Meiikepa ucnonHenus (i=1) ucnonHenus (i=2) KBanTa —




Bech nepuon
obparreHus

Menee uem 3a 5
(sTH) TOproBEIX
JHEN 10 OKOHYAHMS
obOparieHus
HNHuctpymenTa ¢
TIEPBBIM CPOKOM
VICTIOJTHEHHSI

Bpewms okoHuaHust
Ksanra (q=1)

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

max{|a*SPil; b},
riea=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. MunumansHas
HPOJODKUTENILHOCT
HOAJePKaHUS IBYCTOPOHHHUX
KOTHPOBOK (u3Mepsiercs B %o
OT NPOAOIDKUTETBHOCTH
KganTa)

70 70

Taoaunma Ne 3

YcnoBust nojAep:KaHus ABYyCTOPOHHUX KOTUPOBOK 10 OHOIHEBHOMY (BIOYEPCHOMY KOHTPAKTY C
aBTOMpOJIOHTaIMel Ha 3051070 K=3 B Teuenne KBanra q=1

[TapameTtpsl 00s13aTENBCTB

Mapket-melikepa

Bech nepuon obpameHus

Bpems nauana KBanrta —
Bpewms okonuanust Kpanra

(0=1)

1. Capsa n1ByCTOpPOHHUX KOTHPOBOK,
SpreadMM (u3mepsietcs B
SJMHUIIAX U3MEPEHUS IICHBI
HNHcTpyMeHTa B COOTBETCTBUU C

ero Cneuudukanuei)

0.5%xspP

2. MuHuManbHbI 00bEM 3aIBOK

(n3MepsieTcss B KOHTPAKTax)

500

3. MunumainpHas

IpOAOJLKUTCIIbHOCTD NOAACPKAHUA

JBYCTOPOHHHX KOTHPOBOK
(m3mepsiercs B % ot

nmpoaobKuTeNnbHOCTH KBaHTa)

70

10:00 MCK (UTC+4) —
18:50 MCK (UTC+4)

Taoauma Ne 4

Ycnosus nojiepKanus IByCTOPOHHUX KOTUPOBOK 10 PacueTHOMY pprouepCHOMY KOHTPAKTY Ha

305010 k=4 B Teuenne Ksanra =1

[TapameTps! 00s3aTENBCTB
MapxkeT-melikepa

ITepBriii cpok
nucrionaeHws (i=1)

Bropoii cpok
ncrioHeHwst (i=2)

Bpewms Hauana
KBanra —




Menee yem 3a 5 Bpewms okoHuaHust
(sTH) TOproBEIX Ksanra (q=1)
JHEN 10 OKOHYAHMS
obOparieHus
HNHuctpymenTa ¢
TIEPBBIM CPOKOM
VICTIOJTHEHHSI

Bech nepuon
obparreHus

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

Crnenmdukanmeii) 10:00 MCK
2. MuHUMaIBHEIN 00beM (UTC+4) —
3as1BOK (M3MEPSCTCS B 500 500 18:50 MCK
KOHTPAKTaXx) (UTC+4)
3. MuHUMabHAs
MPOJIOJKUTEILHOCTh
NOJIePKaHUS JBYCTOPOHHUX 70 70

KOTHPOBOK (u3Mepsiercs B %o
OT NPOAOIDKUTETBHOCTH
KganTa)

2.2.2. TlepBbIM, BTOPBHIM M CICAYIOIIUMH 33 HUMH cpokamu wucrnonHenus (i) MHCTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiipKailimas M CIACAYIOIME 3a HEeW JaThl MCIOJHEHUs
coOTBeTCTBYIOIIEr0 MHCTpYyMEHTa, MPUXOASIIUECS Ha KaX/IbIH KaJIEHJapHBIA MECHILI.

2.3. B teuenue q-oro Kanrta Toprosoro nus OtueTHOro nepuoga MapkeT-Mmeiikep BIpaBe He
6osee 5 (maTu) pa3 He COOTIOIATH OJIMH U3 MTAPaMETPOB UCIIOTHEHUS 00S3aTEIbCTB, YKa3aHHbBIX B
nyHkre 2.2. Hacrosiueit [Iporpammel B Tabnunax 1-2 B otHomenuu k-oro MHCTpyMeHTa € 1-bIM
CPOKOM HcnosiHeHus. B ciydae HapyueHus B TeueHue OTYETHOTO Ieprojia JaHHOTO YCIOBUS PU
oKa3zaHUM MapkeT-MelHKepoM yciyr XoTs Obl o ogqHOMY k-omy MHCTpyMeHTy B TeueHHE (-Oro
KBanra, Takue yciyru B TedeHue q-oro KBanra B oTHomeHnu Bcex HCTpyMEHTOB, yKa3aHHBIX B
nyHkre 1 Hactoseit [Iporpammsl B Tabnunax 1-2 cunraroTcss He OKa3aHHBIMH.

B Teuenue g-oro Keanra Toprosoro nus OtduerHoro nepuoga Mapker-Melikep BIpaBe He Oosiee
3 (Tpex) pa3 He cOOI0aTh O/IMH U3 TAPAMETPOB HCIOIHEHUS 00513aTEbCTB, YKa3aHHbBIX B TYHKTE
2.2. macrosmiei [IporpamMmer B Tabnumax 3-4 B oTHomeHnu k-oro MHCTpyMEHTa € i-bIM CPOKOM
ucnogHeHus. B ciydae Hapymenus B TeueHue OTYETHOrO INEpPHOJA JAHHOTO YCJIOBMsS IIPU
oka3zaHuu MapkeT-MelikepoM yciyr 1o ogHoMy k-omy MHcTpyMeHTy B TedeHue q-oro Ksanra,
TaKHe yCIIyTH B TeueHue q-oro Ksanra B oTHomeHNH BceX HCTpyMEHTOB, yKa3aHHbBIX B IIyHKTE
1 nacrosimeit [Iporpammer B Tabnumax 3-4 cCHUTAIOTCS HE OKa3aHHBIMHU.

3. Bo3narpaxaenne Mapker-menkepa.

3.1. Pa3mep Bo3HarpaxaeHuss Mapker-melikepa 3a BBIIOJHEHHE MapKkeT-MeHKepoOM B TE€UEHUE
OTueTHOrO nepuoa 0os13aTenbCTB MapkeT-Melikepa Ha yCIOBUAX, IPEAYCMOTPEHHBIX TyHKTaMHU
1-2 macrosiieit [Iporpammbr o mHcTpyMeHTaM K=1 m K=2, paBeH cymMe BO3HarpakiacHUi,
ompenensieMbix 1o Qopmynam Nel-2, mo wuHctpymentam k=3 u k=4, paBeH cymme
BO3HArpaXKJaeHuH, omnpeaesieMbix mo ¢opmynam Nel,3 B OTHOIIEHWH KaXKIOW TPYIITBI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3yEeMbIX INPH BBIIOJHEHMH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBHUH C HacTosmen [Iporpammoil Ha OCHOBaHHWH 3aKJIFOUEHHOTro ¢ bupiken
JIOTOBOpa 00 OKa3aHUU YCIIyT MapKeT-Melkepa:

®opmyaa Nel:



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

0.25 X X1 ki Fee o X (Igi(Pcf/s Penfy) + 1) e

active

e [, ; IPUHUMAET CIIeyIONIee 3HAYCHHS
ki

1,ecmu Pcf;; = 90%

ki _ poo ki

(Pcf; = Penjy

(90% - Pcn'."i)

J1

ki ki
Il'i(Pcfj,ll; Pcnj,ll

k,i k,i
< s 0,
,ecnu Peng o < Pef; 7 < 90%

—1,uHaue

kij.q
e Fee ., — CyMMa OupKeBOro cOopa U KOMHUCCHOHHOIO BO3HArPAXIEHHUS 32 KIMPHUHI,

B3UMaemass ¢ MapkeT-Meiikepa Mo CJeiKaM, 3aKJIIOYeHHBIM B TeueHue q-oro Kpanrta B j-i
Toprossiii feHb 110 k-oMmy MHCTpYMEHTY C i-bIM CPOKOM HCIIOJIHEHUS] HA OCHOBaHUHU 0€3apEeCHbIX
3as1BOK, IOJIaHHBIX MapKeT-MeHKepOM U COJIepKallluM KOJ(-bl) pa3/iesa perucrpa yuera no3uiuii,
UCIIOJIb3yEMblIe IIPU BBIIOJHEHUN 00s3aTeabCcTB MapKeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHWHU 3aKIIOYCHHOTO ¢ bupxeil moroBopa o0 okazaHuu yciyr Mapker-
Meiikepa, IpU YCIOBUM, YTO JIaHHBIE 3asiBKU 3aperuCTpUpOBaHbl B PeecTpe 3asgBOK ¢ 0OIbIINMU
HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK 10 COOTBETCTBYIOIIUM [lapHbIM
cenkam?;
Pcf ! i

19 — daxTuueckasi MpoIOJKUTENBHOCTD NMOAAEpKaHUd MapkeT-MeKkepoM B TEUEHUE q-
oro KBanra B j-if Toprosblii aeHp /IBycTopoHHUX KOTUPOBOK 1o k-omy MHCTpyMeHTYy ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUSX, YKa3aHHbIX B IyHKTe 2.2. Hacrosumen [Iporpammel (B % oT
npoaoskuTeabHoCTH KBaHTa);

K,i
Pcn:
o a MHWHHUMAJIbHAasA HpOZ[OJ'I)I(I/ITCJ‘IBHOCTB HO,[[I[Gp)I(aHI/I}I MapKeT-MeﬁKCPOM B TCUCHUC q-

oro KBanra B j-if Toprosslii 1eHb [[ByCTOPOHHUX KOTHPOBOK 10 k-oMy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B IMyHKTe 2.2. HacTosmel [Iporpammer (B % ot
npojonkuTenbHoctu KBanra);

e k=1,2, ... — IOPSAKOBBI HOMEpP COOTBETCTBYIOMIET0 MHCTpyMEeHTa, YKa3aHHBIH B MyHKTE |
Hacrosuen [IporpamMmsr,

e i=1,2,... — MOPSAAKOBBIA HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOJIHCHHUS, YKa3aHHbIH B ITYHKTE
1 nacrosmieit [Iporpammer;
e j=1,2,... - nopsaKoBsiii HoMep TOProBOro JHsS COOTBETCTBYIOIIETO MECSIIa;
e =1, 2, ... - nopaakoBblii Homep KBaHTa, yka3zaHHbIM B nIyHKTe 2.2.1. HacTosmein
IIporpammsl.
®opmyJia Ne2:
ki, k,i
Yk jqi [max (0; I (Pefy'; Pengly) X (S = S1) + Sp)]
k
Zk,j,q K J.q
npu =1
ki, k,i
Yk,ji [max (0; Iljl-(Pcfj‘1 ;Penjy ) X (S, —S;) + 51)]
k
Zk,}' K ji

2 TepMUH ONpEJIENSETCA B COOTBETCTBUM MPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



, TJIe:
S1u Sy npuHUMAIOT cIeayoINe 3HAYCHUS:

e S; —80000 (BocembaecsT Thics4) pyOJIeii;

e S, —160 000 (Cto mrecTbaecsT ThicSY) pyoJIcH;

e K ]’-"q — KOJIMYECTBO CPOKOB HCHOJHEHUs nmo k-omy MHCTpymeHTy, mo koTtopoMy Mapker-
Melikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIITOIHATD YCIOBUS MOAACPKAHUSA
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTEe 2.2. Hacrosuued Ilporpammsl. Ilpu
OIpE/IeIEHNH KOJIMYECTBA CPOKOB MCIOJNHEHM MO k-My MHCTpyMeHTy Takke y4MTBHIBAIOTCA
ToproBble 1HHU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.

®opmysia Ne3:
Tkjai [max (05 I (Pcffe'; Penfil) x (S, — $1) + )]
k

YkjaK g

npu =1

Ykt [max (0; I (Peff's Penffy) x (S, — $1) + 5]
TiiK

, Tae:

S1¥ Sz IPUHUMAIOT CIIEAYIONIME 3HAYCHHMS:
e S; —50000 (ITatemecsaT ThicsY) pyoOIICii;
e S, —100 000 (Cto ThICSY) pyOIICii;

e K ]’-fq — KOJIMYECTBO CPOKOB HCIOJIHEHUs Mo k-omy MHcTpymeHTy, mo kotopomy Mapker-
Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIIIOIHATD YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHBIX B IMyHKTEe 2.2. Hacrosiued Ilporpammsl. Ilpu
OTIpe/IelIEeHNH KOJIMYEeCTBa CPOKOB MCIONHEHMS MO k-My MHCTpyMEHTy Takke Y4YMTHIBAIOTCS
ToproBble THHU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTHYHO TOPTU OBbUIM IPHUOCTAHOBIICHBI.



