IIporpamma Nel «IlocTaBouHbIi (pprOYEpC HA NIIEHUIY»

l. BapuaHT nuis 10roBopoB, 3aKja04YaeMbiX M0 (opMe ABYXCTOPOHHEr0 J0roBopa 00
OKA3aHNH YCJIYT M0 MOJIEPKAHNIO IIeH HA MPOU3BOAHbIE (PMHAHCOBbIE HHCTPYMEHTHI

1. MHCTpyMEHTHI U WX 00O3HA4YeHMS, B OTHOIICHHH KOTOPbIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka oCcyecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noanep:xaHue UEH:

O6o3HaueHmne
HaumenoBanue MHCcTpyMeEeHTa
NucTpymenTa
k=1 [TocTaBouHBIN (PHIOYEPCHBIM KOHTPAKT HA MIIESHUITY

2. YCIIOBUS BBITIOJTHEHHSI 00s13aTEIbCTB MapKeT-MeiKepa.

2.1. Jlns onpezenenus mapaMmeTpoB 00s13aTenbCcTB MapkeT-MelKepa UCIIONIb3YIOTCS CISAYIOIINE

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJlbHasl Pa3HHULA MEX]Y JIydlled LEeHOM MpeaoKeHUs
Ha IMOKYIIKY M JIy4lleW LIEHOW IPEMIOKEHUS Ha IPOJAXy IO
NoJaHHBIM ~ MapkeT-MelikepoM 3asBKaM B OTHOIIEHUH
WNuctpymenTa. 3nauenue Crpsaa ABYCTOPOHHMX KOTHPOBOK
omnpeaensiercs no ¢popmyne: Spreadmm = a*SPj, rae:

a — [IOCTOsIHHAs BeJIMYMHA, onpezaenseMas 1 MHcTpyMeHTa B
nyHkre 2.2.1 Hactosiein [IporpamMMel 1 BelpakeHHast B %o;

SPi — PacuerHas 1uena WMHcTpymMeHTa C I-BIM  CPOKOM
UCIOJIHEHUS, ONpeeseHHas o uToraM /{HeBHOM KIIMPUHTOBOM
ceccut (ITPOMEXKYTOUHOTO KIMPUHTa).

3nauenue Cnpsga JBYCTOPOHHUX KOTUPOBOK H3MEPSETCS B
eMHULIAaX U3MepeHus 1IeHbl IHCTpyMeHTa B COOTBETCTBUU C €TI0
Crenuduxanue.

JIy4yinas neHa npeaioKeHus
Ha NOKYIKY

LIEHAa 3a8BKM HA IOKYINKYy, NOJaHHOM MapkeTr-MelkepoM B
oTtHomeHUH MHCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX MOJAHHBIX ATUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
LIEHA KOTOPBIX HE HMXKE LIEHBI JJAHHOW 3asBKM, COCTAaBIISIET HE
MeHee MUHMMAaJIbHOTO 00beMa 3asBOK.

Jlydimas 1eHa npeaaoKeHus
Ha IpOoJaxKy

LIeHa 3asiBKM Ha MpOJaxy, NMoJaHHOW MapkeTr-MelkepoM B
oTHomeHun MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM oObeMa
BCEX MOJAHHBIX 3TUM MapKeT-MEeUKepOoM 3asBOK Ha IIPOJAXY,
I€HAa KOTOPBIX HE BBIIIC ICHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MeHee MUHMMAaJIbHOTO 00beMa 3asiBOK.

KBant

Iepuos BpeMeHM ToproBol ceccHH, B TEYEHHE KOTOPOTO
Mapxker-melikep 00s13aH MoJaBaTh 3asBKH, 0003HaUYaeMblil Kak
g=1,2, ... (rze 1, 2, ... - nopsakoBelii Homep KBanta).

bamxkallimuii cpok
HUCIIOJHEHUS 110

CPOK HCNOJIHEHUS 110 MHCTpyMEHTY, HAauMEHee YIaJICHHBI OT
ToproBoro 1Hs, B KOTOPBIM OCYIIECTBIISIETCS MOAAEPKaHUE LIEH

HNHCcTpyMEHTY no naHHomy MHCTpyMmeHTy, o003HayaeMblii kKak i=n (rae n= 1,
2, ... — TIOPSAKOBBIA HOMEp CpOKAa MCIIOJIHEHUS 10
WHcTpyMeEHTY).

Crnenyronuii 3a O KalIUM | CPOK  UCIIOJIHEHUs 10 VIHCTpyMeHTy, ompeneisieMblii 1o

CPOK HCIOJIHEHUS 11O dopmyne: i= n+l (tae n=1, 2, ... — TOPSIIKOBBII HOMEP CPOKa

HNuctpymMeHT

WCTIONMHEHUS 110 IHCTpyMEHTY).

OTYCTHRIA OEPUOJ,

KaJ'IeHI[apHLIfI MCECAI]




Herto-060poT (akTHUeCKOEe 3HAYCHHE HETTO-KOJIMYECTBA B KOHTPAKTaxX IO
caenkam MapkeT-Melikepa, pacCUMThIBAEMOE IO HUTOraM
BeuepHell KIMPHUHIOBOM CECCUM, KAaK pasHHULIA MEXIY
YUYHMTBIBAEMBIMU Ha pa3ziesiaXx perucrpa ydyera no3unuii Mapker-
MEMKepa KOHTPAKTAMH 110 CIEJIKaM, B KOTOPbIX MapkeT-Mmenkep
BBICTYIIAeT IOKyIaTeleM, M KOHTpPAaKTaMH IO CJeJIKaMm, B
KOTOPBIX MapkeT-MeiKep BBICTYIIAET IPOJABLIOM.

JIMMUTBI HA HETTO-000POT OTpaHUYEHUS] Ha HETTO-KOJIMYECTBO B KOHTPAKTaX MO CIENKaM,
B KOTOpeIXx Mapker-melikep BeicTynaer [lokymarenem
(TIOJTOKUTEIIbHBIN HETTO-000pOT) WU [Iponasiiom

(oTpumarensHBIE HETTO-000pOT). [IpH MpEBBIIIECHUN TUMUTOB
Ha HeTTo-000poT  MapkeT-Melikep OCBOOOXKIaeTcsi  OT
00513aTEeNLCTB 10 TOICPKAHUIO JBYCTOPOHHUX KOTUPOBOK H Y
MapkeT-Melikepa BOZHUKAIOT 0053aTeIbCTBA MO MOAEPKAHUIO
OJIHOCTOPOHHEW KOTUPOBKH (KOTUPOBOK) Ha MPOJAXKY (B Cilydyae
MPEBBILICHUS] 3HAYEHHUS] JUMHUTA IOJOXKHUTEIBHOTO HETTO-
0o0opoTa ) WM HA MOKYMNKY (B Clydyae MPEBHIIICHUSI 3HAYCHUS
JTUMUTa OTPHUIATENILHOTO HETT0-000poTa). Mapker-Melkep
O0CBOOOXKIaeTcs OT  00s3aTeNbCTB MO  MOAJEPKAHUIO
OJIHOCTOPOHHEH KOTUPOBKU M y MapkeT-meiikepa BO3HUKAIOT
00s13aTeIBCTBA 0 MOAAECPKAHUIO JIBYCTOPOHHUX KOTUPOBOK B
clly4ae, KOrja HEeTTO-KOJIMYECTBO B KOHTPAKTax MO CAEIKaM
CTAaHOBHUTCS MEHBIIE 3HAa4eHHs JIMMHUTAa Ha HETTO-000pOT.
3HaueHHs] YKa3aHHbIX JIMMHUTOB oOlpeaesneHsl B 1.1.2.2.1
Hacrosinieu IIporpaMmsl.

Tepmunbl, He omnpeaereHHble B HactosAuied IIporpamme, HCHONB3YIOTCA B 3HAUCHMSIX,
YCTaHOBJICHHBIX BHyTpeHHUMU AokyMeHTamu [IAO MockoBckas bupika (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JE€HCTBYIOIIUM
3aKoHoAarenbcTBOM Poccuiickoit denepanumn.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. MapkeT-Meiikep BBITIOJNHSIET 00s3aTeNbCTBA TOJABKO MO MHCTpymMeHTaM €O CpokKamu
UCTIONTHEHUS, YKa3aHHbIMU B Tabmuiie Nel HacTosiero myHkTa:

Taoauma Ne 1

VYcnoBus moanep:kaHus KOTHPOBOK O TIOCTABOYHOMY (hIOUEPCHOMY KOHTPAKTY Ha MIIECHHILY
k=1 B Teuenue KBanra q=1

[TepBsiit cpok ucnonHeHus (i=1)

Bpewms nauana
KBanTa — Bpems

Bech mepro 00parieHns okoHuanus KBanra

(a=1)

[TapameTpsl 00s13aTEIHCTB
Mapxker-merikepa

Venosus noooeparcanus 08ycmopoHHUX KOMUPOBOK & Ciydae
Henpegvluenus JIumumos Ha Hemmo-o0bopom
1.Crpa 1ByCTOPOHHHUX

KOTHPOBOK, Spreadmm (u3mepsiercs 10:00 MCK (UTC+3)
B €MHMIIAX U3MEPEHHUS LIEHBI a*SPj rme a = 2% B
WHCTpyMeHTa B COOTBETCTBUU C 18:45 MCK (UTC+3)

ero Crenudukanueii)

2. MuHUMAaNbHBINA 00BEM 3asBKH
(3as1BOK) (M3MepsieTcs B 100
KOHTPAKTax)




3. MunuManibHas
MIPOJOJIKHUTENLHOCTD
MoAJep>KaHus ABYCTOPOHHHX
KOTUPOBOK (M3MepsieTcs B % OT
npojoukuTensHoctu KBanra)

60

Venosus noooepaicanus 00HOCMOPOHHUX KOMUPOBOK 6 cyuae
npegvluienus Jlumuma Ha noa0dcUmMenbHulil Hemmo-060pom

4. MuauMaibHas 1ieHa

(m3mepsiercs B % OT
npoaospkuTesibHocTH KBanTa)

SPi-10 000
MIPEJITIOKEHUS Ha MPOJIAKY
5. MuHUMAIbHBIN 00bEeM 3aIBOK 100
(u3MepsieTcs B KOHTPAKTaX)
6. MuHMMaJIbHas
MIPOJIOJIKUTEILHOCTD
MO/IIEP’KAaHUS 3aBOK Ha IIPOAAKY 60

Ycnosusa noooepoicanus 00HOCMOPOHHUX KOMUPOBOK & Cllyuade
npesvlueHUs TUMUMA HA OMPUYAMEbHbIL Hemmo-060pom

7. MakcumainbHas 1eHa

(u3mepsiercs B % OT
poIosKuTeNIbHOCTH KBaHTa)

SP; + 10 000
PEAIOKEHUS HA TOKYIIKY
8. MuHUMaILHEIN 00BEM 3asIBOK 100
(n3mepsieTcs B KOHTPAKTaX )
9. MunuMannHas
MIPOJIOJIKUTEIILHOCTD
MOJIICP KaHusl 3asBOK Ha TOKYIKY 60

3naueHus JINMUTOB Ha HETTO-000POT NPUHUMAIOT CJIETYIOIINE 3HAYEHUS:

He menee yem 3a 5 (msath) | Menee yem 3a 5 (msTh)
TOPIOBBIX JHEn JI0 | TOPrOBBIX JHEn 10
OKOHYaHUS oOpalleHns: | OKOHYaHHUs oOparieHus
HNuctpymenta ¢ nepBeiM | MHCTpymMeHTa € TIEpPBBIM
CPOKOM HCIIOJTHEHHUS CPOKOM HCIIOJTHEHHUS
OOosnauenue | HanmveHoBaHME | Jlymypr wa | Jlumur  wa | Jlumur  Ha | Jluvur — Ha
Wnctpymenra | MHCcTpyMeHTa IIOJIOXKUTENb | OTPULIATENb | ITOJIOKUTEND | OTPULIATEID
HBI HETTO- | HBIM HETTO- | HBII HETTO- | HbId HETTO-
000poT obopoTt 000poT 000poT
(m3mepsicTes (u3mepsiercs | (M3Mmepsiercs | (u3mepsieTcst
B B B B
KOHTPaKTax) KOHTpPAKTax) | KOHTPaKTax) | KOHTPAKTax)
k=1 [TocTaBOYHBIH 1600 400 2 000 600
(bBroYepcHbII
KOHTPAKT Ha
MIICHUILY

2.2.2. TlepBbIM, BTOPBIM W CJCIYIOIIMMH 3a HUMU cpokamu wucroinHenus (1) MHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO ONFDKaiimas W CHCAYIOMHWE 3a HEeW JaThl HWCIOTHEHUS
COOTBETCTBYMOIIEro MHCTpyMeHTa, MPUXOASIINECcs Ha MapT, CEHTAOPh U JeKaOpb.

2.3. B Teuenune g-oro KBanra Toprosoro aus OTuetHOro mepuojga MapkeT-MelWKep BIpaBe He
6onee 5 (matn) pa3 He COOIOIATH OJIMH U3 MAPAMETPOB UCIIOTHEHHUS 0053aTEIILCTB, YKa3aHHbBIX B

3



nyHkre 2.2. Hactosmed IIporpammbl B orHomenun k-oro MHCTpymMeHTa ¢ i-BIM CpPOKOM
WCIIOJIHEHHUS.

JlanHOE yCNOBHE HE pacmpocTpaHsieTcs Ha 5 (MsITh) TOPTOBBIX MHEH JO AAaThl MCTOJTHCHHS
KoHTpakTa. B Teuenne 5 (msatu) ToproBeiX AHEH, HEMOCPEACTBEHHO IMPEIIICCTBYIONINX JaTe
UCTIOJTHEHUSI KOHTpakTa MapkeT-melikep Oeper Ha ce0s 00s3aTeNbCTBO IMOAJEPKUBATH
JIBYyCTOPOHHUE KOTHPOBKH (2 B CllydasiX, YKa3aHHBIX B M. 2.2., OJHOCTOPOHHHE KOTHPOBKH) C
MUHUMAJIBHBIM 00BEMOM 3asBKU B TIOJTHOM 00beMe He meHee 80% Bpemenu ot KBaHnra.

3. Bo3narpaxenne Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxiaeHus MapkeT-Melkepa 3a BbIIOJIHEHHE MapkeT-MeHKepoM B T€UEHHUE
OTt4eTHOTO MEepuoa 00sM3aTeNbcTB MapKeT-MelKepa Ha yCIOBUX, PEyCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cyMMe BO3HArpa)xaeHH, onpeaeseMbix mo ¢popmyinam Nel-
2 B OTHOIICHUU KON TPYIIIBI KOJOB pa3Jieia PerucTpa yueTa MO3UIUN, HCIIOIb3yEeMbIX TIPH
BBITIOJIHEHHH 00s3aTebCTB MapKkeT-Meiikepa B COOTBETCTBHM C HacTosimied I[Iporpammoit Ha
OCHOBaHUU 3aKJIIOUEHHOT0 ¢ bupskell 1oropopa 06 oka3aHUM yClIyT MapKeT-Melkepa.

®opmy.ia Nel:
Kij ki ki
0,5 X X ki Fee gl x (Iq,l-(Pcfj,ql; Pcnj,ql) +1) +

active

+ 1,0 X B iFee byl . x (g (Pcf/'s Penfsh) + 1), rae:

passive

e [, ; MOXET IIPHHUMATH CJICAYIOIINE 3HAUCHHUS:
ki
( 1, ecnu Pcfj,q > 80%

ki ki
Pcf’” — Pcn; . .
.4 L4\ ecnu Pcnj]-('ql < Pcfjk; < 80%

ki, ki _
Iq,i(Pcfj,ql'Pcnj,ql) - ki
L 80% — Pcnj,;]

—1,nHaye

ki j.a
L4 Fee active — CyMMa 6I/Ip)KeBOl"O c60pa U KOMHCCHUOHHOI'O BO3HArpaXJiICHUsl 3a KIIMPUHT,

B3UMaeMas ¢ MapkeT-Melikepa MO CJAeJKaM, 3aKJIIOYeHHbIM B TeueHue g-oro Kmanrta B j-i
Toproselii gesb o k-omy IHCTpyMEHTY ¢ 1-bIM CPOKOM HCIIOJIHEHHUSI HA OCHOBAaHUH 0€3apeCHBIX
3asBOK, [TOJIAHHBIX MapKeT-MeHKepoM 1 coAeprKalluM KoJI(-bl) pa3jiesna perucTpa yuyera nHo3uuui,
HCIIOJIb3YEMBIE MPU BBIIIOJIHEHUHU 00s13aTeNbcTB MapkeT-Melikepa B COOTBETCTBUU € HACTOSILIEN
[TporpammMoii Ha OCHOBaHUM 3aKirO4YeHHOro ¢ bupxkeill noroBopa 00 okazaHuM yciyr Mapker-
Melikepa, IpU YCIOBHH, YTO JaHHBIE 3asBKH 3aperucTpUpoBaHbl B Peectpe 3asBOK ¢ OOJIBIIUMU
HOMEpaMH, YEM HOMEPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOIIMM [lapHBIM
clenKam;

ki j.q
passive
B3UMaeMas ¢ Mapker-Melikepa IO CZeNIKaM, 3aKJIIOYEHHbIM B TeueHue q-oro KsaHTa B j-i
Toprossiii eHb 10 k-oMmy MHCTpYMEHTY C i-bIM CPOKOM HCIIOJIHEHUS] HA OCHOBaHUHU 0e3apecHbIX
3asBOK, MOJJaHHBIX MapkeT-MelHKepoM U CoJepKaIIuM KO/I(-bl) pa3zielia perucTpa yueTa mo3HuIHid,
UCTIOJIb3YEMbI€ MTPH BBIOJHEHUH 00s13aTebCTB MapKkeT-Melikepa B COOTBETCTBUU C HACTOSAIIECH
[TporpaMMoii Ha OCHOBaHMHU 3aKIIOYEHHOTO ¢ bupxeil goroBopa 06 okazanuu yciyr Mapker-
MelKepa, IIPU YCIOBHH, UYTO JAHHBIE 3aBKU 3apErUCTPUPOBAHbI B PeecTpe 3asiBOK ¢ MEHBIIMMU
HOMEpaMH, YeM HOMEpPa COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK MO COOTBETCTBYIOMUM [lapHbIM
CHEIIKaM;

L4 Fee — CyMMa 6I/Ip)KeBOFO c60pa U KOMHCCHOHHOI'O0 BO3HArpaxxJI€Hud 3a KIIMPUHT,

k,i o
* Pcf; ql — (hakTHUECcKas MPOAOIDKUTEIBHOCTD MOAJIEpKaHusd MapkeT-MeiikepoM B TeueHHe -

oro KBanra B j-if Toprosbsiii 1eHb [IByCTOpOHHUX KOTHPOBOK 1O k-oMy MHCTpyMeHTY € i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUSX, YKa3aHHbBIX B IyHKTe 2.2. Hacrosumen [Iporpammel (B % oT
MpoIoJDKUTENbHOCTH KBaHTa);,



k,i .
* Pcn; ql — MUHHUMaJIbHAsl IPOAOJKUTENBHOCTh NOAepKaHusi MapkeT-MeiikepoM B TeueHUe (-
oro KBanra B j-if ToproBelii AeHb /[BycTOpOHHUX KOTHPOBOK 1O k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTe 2.2. Hactosmen [Iporpammel (B % oT

npojopkuTenbHoctu KBanra);
e k=1,2,... — nOpsIKOBBIIl HOMEpP COOTBETCTBYIOIIEro HCTpyMeHTa, yKa3aHHbIH B yHKTE |
Hacrosiei [TporpamMmei;

e i=1,2 ... — NOPAAKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA MCIIOJIHCHHUS, YKA3aHHBINA B
nyHkte 1 Hactosiei [Iporpammer,

e |=1,2,...— nopsakoBbiii HOMep TOProBOro JHs COOTBETCTBYIOIIETO MECSAIIa;
e (=1, 2, ... — nopsaakoBelii HOMep KBaHTa, ykazaHHblii B myHKTe 2.2.1. Hacrosiiei
IIporpammsl.
®opmyia Ne2:
) ki, ki

Yk jqi [max (0; I (Pef ' Pengly) X (S — S1) + Sp)]

YkjqK Jl-c,q
npu =1
Yk, j,1,i [max (0; 11,i(Pij{c1’l; Pcn}f’ll X (S, = 51) + S)]

Ziei K
, Te:

S1uS; MNPUHUMAIOT CJICAYIOIINC 3HAYCHUS:

. Sl — 100 000 (Cto ThIcs4) pyOueid;

o S 2 —200 000 (IBecTu ThICSAY) pyOIIEii;

k
* K, — KOJNMYECTBO CPOKOB HCronHeHus no k-omy Huerpymenry, mo xoropomy Mapker-

Melikep B TeueHue q-oro Kanra B j-if ToproBslii 1eHb 00513aH BBINOIHITH YCIOBHS MOAJIEPKaHUS
JIByCTOPOHHUX KOTUPOBOK, IIPEyCMOTPEHHBIX B IMyHKTE 2.2. HacToAwel [Iporpammsl.



