IIporpamma Nel «@brovepchbl Ha AparoueHHble MeTALIbI PD»

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 OnHoMHEBHBIN (DBIOYEPCHBIM KOHTPAKT C aBTOIPOJIOHTAITHEH Ha 30JI0TO
k=2 PacuerHsIit PrrouepcHBIN KOHTPAKT HA 30JI0TO

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 TOKYIKY U Jy4Ylledl LIEHOW MPeAJIOKEHUsI Ha MPOJAXKY 10
MOJAaHHBIM ~ Mapker-MeKkepoM 3asiBKAM B OTHOLLECHHH
NuctpymenTa. 3nauenne Cripsaa ABYCTOPOHHUX KOTHPOBOK
omnpenensiercs o popmye: Spreadmm = max {[a*SPil; b}, rae:

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

UCIIOJTHEHUS,  OMNpEJIeJCHHass 10  WTOoraM  JHEBHOU
KJIMPUHTOBOW CecCUU (MTPOMEKYTOUHOTO KIIMPHUHTA).
3nauenne Crpsaa IBYCTOPOHHUX KOTHPOBOK HM3MEPSIETCS B
CIMHUIIAX U3MEPCHUs 1eHbl IHCTpyMEHTa B COOTBETCTBUH C
ero Crnenindukarmei.

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
Mapxket-melikep 00s3aH 10J1aBaTh 3asiBKH, 0003HaUYaeMbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[TponomxkutenpHocTh KBanTa (TS) m3mepsieTcsi B CeKyH1ax.

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 i=n (rae N=1, 2, ... — MTOPSAKOBBIN
HOMEp cpoka ucnojHeHus no MacTpymenry).

Creaviommi 3a OJImKanimm

CPOK HMCIIOJHEHUS O
HNHCcTpyMeHTY

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




‘ OTueTHBIN IEPUOJT KaJICHIAApPHBIN MecsL] ‘

TepMunbl, He ompeneleHHble B Hactosimied I[IporpamMme, HCHONB3YIOTCS B 3HAYCHUSX,
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. MapkeT-MeiKep BBIIOTHSET 00513aTeIbCTBA TOJIBKO IO TEM CPOKaM UCTIOIHEHUS (TIeproam

oOparuenust) IHCTpyMeHTOB, KOTOpbIe yka3zaHbl B Tabnunax Nel-2 HacTOSIIEero MyHKTa:

Taoauma Ne 1

YcoBus noaaepKanus ABYCTOPOHHUX KOTUPOBOK M0 OTHOTHEBHOMY (DBIOYEPCHOMY KOHTPAKTY
C aBTOIpOJIOHTauei Ha 3051070 K=1 B Teuenune KBanra q=1

Bpewmst Hayana KBanrta —
Becw nepros oOpareHwust Bpemst okoH4yaHus
Ksanra (q=1)

[TapameTpsl 0053aTENBCTB
Mapkert-merikepa

1. Cnpsa ABYCTOPOHHHX
KOTHUPOBOK, SpreadMM
(u3MepsieTcs B eIMHUIIAX 0.35%%xSP
usMmepenus 1ensl MucTpymenTa '
B COOTBETCTBUU C €r0
Crneuudukarmeii)

10:00 MCK (UTC+3) —

2. MuuauManbHbI 00BEM 3asIBOK 500 18:50 MCK (UTC+3)

(u3MmepsieTcs B KOHTPAKTax)

3. MunumaibHas
POIOIDKUTEITLHOCTD
NOJIeP>KaHus IBYCTOPOHHUX 70
KOTHUPOBOK (13MepsieTcs B % oT
npojonkuTenbHocTH KBaHTa)

Tab6auma Ne 2

YcnoBus noanepKaHus ABYCTOPOHHUX KOTUPOBOK 10 PacueTHOMy (prouepcHOMY KOHTPAKTY
Ha 3051070 K=2 B Teuenune KBanra q=1

IlepBb1it cpok Bropoii cpok
ucnonHeHus (i=1) ucnonHeHus (i=2)
Menee yem 3a 5
(matp) ToproBeix Bpewms Hauana
[TapameTpsl 00513aTENBCTB THEH 110 KBanTa —
Mapket-melikepa Bech nepuog OKOHYAHUS Bpems okoHuaHus
oOparneHus oOpareHus Ksanra (g=1)
HNHucTpymenTa ¢
IIEPBBIM CPOKOM
VCIIOJIHEHUS




1. Cropsa 1ByCTOPOHHHX
KOTHUPOBOK, SpreadMM
(n3mepsieTcs B
CAMHHIIAX U3MEPCHHUS 0.4%xSP 0.4%xSP
neHsl IHCTpyMeHTa B
COOTBETCTBUH C €TO

Cnenudukanueil) 10:00 MCK

2. MuHUMaNbHBIA 00beM
3asBOK (M3MepseTcs B 500 500 l(éng-g(c):K/?)CR

KOHTPAKTaX)
3. MuHuManbpHas (UTC+3)

MPOIOJDKUTEIIBHOCTD
TOJICPIKaHUS
JIBYCTOPOHHUX KOTHPOBOK 70 70
(u3mepsiercs B % oT
POIOJDKUTEIBHOCTH
KBaHTa)

2.2.2. TlepBbIM, BTOPBIM H CICIYIOIIUMHU 32 HUMH cpokamu wucrnonHenus (i) WHctpymenTa
IPU3HAIOTCS COOTBETCTBEHHO Oiikaiilmass W CIeAyolue 3a HeW JaThl HCHOJHEHUS
cooTBeTcTBYMOLIEro MHCTpyMeHTa, olpeelisieMble COrJacHo celu(uKanuy COOTBETCTBYIOIIETO
HNHucTpymenTa.

2.3. B teuenue q-oro KBanra Toprosoro aust OtueTHOro mepuoaa MapkeT-MelKep BIpaBe HE
Oonee 7 (cemu) pa3 He COOIOATH OJIMH U3 ITAPAMETPOB HCIIOIHEHHUS 0053aTeNIbCTB, YKa3aHHBIX B
nyHkre 2.2. Hacrosimmedd [Iporpammber B otHomenmn k-oro MHCTpymMeHTa C i-BIM CpPOKOM
ucnojgHeHus. B ciydae HapymeHus B TeueHue OTYETHOrO INEpPHOJA JAHHOTO YCJIOBHS IIPU
okazaHnu Mapker-mMelikepom yciyr 1o ogHoMmy k-omy MHCTpyMeHTY B TeueHue q-oro KBanra,
TaKHe YCIIYTH B TeueHHue q-oro Ksanra B oTHOmEeHNH BceX VIHCTpYMEHTOB, YKa3aHHBIX B IIyHKTE
1 nacrosimeit [Iporpammbl cCunTalOTCS HE OKa3aHHBIMU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpaxxaeHuss MapkeT-Meiikepa 3a BBIIOJTHEHHE MapkeT-MeKepoM B TEUCHHE
OTtueTHOrO nepuosa 0os13aTenbCTB MapkeT-mMelikepa Ha yCIOBUSAX, IPEAYCMOTPEHHBIX TyHKTaMU
1-2 nacrosiie#t [Iporpammbl o mHcTpymeHTaM K=1 m K=2, paBeH cymMe BO3HarpakiacHUii,
onpenenseMblx 1no Gopmynam Nel-2 B OTHOLIEHHH KaKJOW TpYMIbI KOJOB pa3jielia perucrpa
yuyera TO3UIMI, HCIONb3yeMbIX IIpU BBIIOJHEHUU 00s3aTenbcTB MapkeT-mMelikepa B
COOTBETCTBUM ¢ HacToseil [IporpaMMoii Ha oCHOBaHMM 3aKiIr0ueHHOro ¢ bupskeit noroopa o6
OKa3aHUU yCIyT MapKeT-MenKepa:

®opmyaa Nel:
kil i
0.25 X X ki Fee gepie X (Iqi(Pcfiys Penfy) +1) e

active

e [, ; IpUHUMAET CIIEIYIONIEE 3HAYCHHUS!
ki
1,ecmu Pcf;; = 90%

(Pcfjlfl’i - Pcnjl-f'li

Il,l-(Pcfj’fl’i;Pcn;"'l" = '
L (90% — Penf)

k,i ki
o< e 0
,eciu Penp < Pef; - < 90%
—1,uHaue

kliljlq

e Fee, .. — CyMMa OuUpKEeBOro cOOpa U KOMHUCCHOHHOIO BO3HArPaXIEHUs 32 KIMPUHT,
B3UMaeMass ¢ Mapker-Meiikepa MO CIelKaM, 3aKIOYEHHbIM B TedueHue q-oro Ksanrta B j-i
Toprossrii geHs Mo k-omy MHCTpYMEHTY ¢ 1-bIM CPOKOM HCIIOTHEHHSI HA OCHOBAHUH 0€3aIpECHBIX

3



3as1BOK, IOJJaHHBIX MapKeT-MeHKepOM U COJIEprKalluM KOJ(-bl) pa3/ieNa perucrpa yuyera Ho3uiuii,
UCIIOJIb3yEeMbI€ MTPU BBIIIOJHEHUN 00s3aTenbCTB MapkeT-Melkepa B COOTBETCTBUU C HACTOSILIEH
[TporpamMmMoii Ha OCHOBaHUM 3aKirO4YeHHOro ¢ bupkeil noroBopa o0 okazaHuM yciyr Mapker-
Meiikepa, IpU YCIIOBUH, YTO JIaHHBIE 3asiBKU 3aperucTpUpoBaHbl B PeecTpe 3as1BOK ¢ OOIbIINMU
HOMEpaMH, YEM HOMEpPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOIIMM IlapHbIM
crenkam?;
be _k,i
19— paxTrueckas NpoJOHKUTENBHOCTD MOAAEpKaHusT MapkeT-MeikepoM B TeueHHe q-
oro KBanra B j-if ToproBelii aeHp /IBycTopoHHUX KOTUPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTE 2.2. Hactosied [Iporpammer (B % ot
npoaopkuTenbHoctu KBanra);

Pon®!

o 19 _ MuHMMAaTBHAS TIPOIOKUTENFHOCTS HOAepkaHns MapkeT-MeiikepoM B TeUeHHe q-
oro Ksanra B j-if ToproBsiii AeHb J[ByCTOpOHHUX KOTHPOBOK 10 k-omMy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIOBUAX, YKAa3aHHBIX B NyHKTE 2.2. Hactoswwel [Iporpammel (B % ot
npojopkuTensHocTd KBanra);

e k=1,2, ... — IOPSAKOBBI HOMEP COOTBETCTBYOMIIET0 MHCTpYMEHTA, YKa3aHHbIH B MyHKTE |
Hacrosuen [IporpamMmsr;

e i=1,2,... — NOPSIKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOTHEHHSI, YKa3aHHBIN B TYHKTE
1 nacrosueit [Iporpammsr;

e j=1,2,... - nopsaakoBeiii HOMEep TOProBOro JHS COOTBETCTBYIOLIETO MECSIIA;

e q =1, 2, ... - nopaakoBblii Homep KBanrta, ykasaHHbli B myHKTe 2.2.1. HacToduei
IIporpammsel.

®opmyaa Ne2:

Ykjai (max(0; Iy (Pcf/%h; Penfiy) x (S, — $1) + 51)]
k
Zk’j‘q Kj!q X Z

S1u Sz IpUHKUMAIOT ClleTyONINe 3HAUYCHHUS:

e S; —50000 (ITateaecaT ThiCSY) pyOICii;

e S, —100 000 (Cro ThICSY) pyOIICii;

e Z - cymMapHoe KoiruecTBO K, ykasanHbIX B myHkTe 1 Hactosmieit [Iporpammer, rae k=1,2;

e K ]’-fq — KOJIMYECTBO CPOKOB HCHOJHEHUs no k-omy MHCTpymeHTy, mo koTtopoMy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBslii 1eHb 00513aH BBINOIHITH YCIOBHS MOAJIEPKaHUS
JIByCTOPOHHUX KOTHPOBOK, NPENYCMOTPEHHBIX B IyHKTe 2.2. Hacrosuued IIporpammsl. Ilpn
OIpe/IeNIEHUN KOJUYECTBA CPOKOB MCIONHEHUS MO k-My WHCTpyMEHTy Takke Yy4YUTHIBAIOTCS
Toprossle THU, B KOTOPBIE MTOJHOCTHIO JIMOO YACTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.

3.2. HpI/I OIIPCACIICHUN KOJMUYCCTBA TOpFOBBIX ,Z[Heﬁ COOTBCTCTBYIOIICTO MCCiALA, TaKXKE
YUUTBIBAIOTCSA TOpFOBBIe JAHHU, B KOTOPBIC TIOJHOCTBIO 00 YacTHYHO TOpru ObUIH
MMPUOCTAaHOBJICHBI.

4. bupxa Brnpase oTka3zaTb MapkeT-Melikepy B IPUCOETUHEHUH K TaHHOM MTPOrpaMMe.

! Tepmun onpesiensercss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



