IIporpamma Nel «IlocTaBouHbli pbIOYepc HA MIIEHUIY)

l. BapuaHTt 11 10roBOpoOB, 3aK/JII04YaeMbIX M0 (popMe JIBYXCTOPOHHEr0 J0roBopa o0
OKA3aHHMHU YCJIYT 10 MOJIEPKAHUIO IIeH HA TPON3BOAHbIe JUHAHCOBbIE HHCTPYMEHTBI

1. MHCTpYMEHTHI U UX 0003HAueHMsI, B OTHOIIEHHH KOTOPbIX MapkeT-Meiikep 00s3aH B X0ze
Toprogoii ceccun Ha CpounoM peiake [TAO MockoBckasi bupka ocyiiecTBisiTh B COOTBETCTBUU
¢ Hacrosien [IporpamMmoii noasiepxKaHue LeH:

O0o3HaueHue
HaumenoBanue MHCcTpyMeHTa
HNHcTtpymenTa
k=1 [TocTaBouHbI (pbroUepCHBIN KOHTPAKT HA MILIEHUILY

2. YcoBus BBITIOTHEHUS 0053aTeIbCTB MapKeT-Meikepa.

2.1. Jlnsa onpeneneHus mapaMeTpoB 00s3aTeNibcTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIONIne
IIOHSATHUA:

Crpsa 1BYCTOPOHHHX MAaKCUMaJbHas PAa3HULA MEXAY JIy4IIeW HEHOM MpeaIoKEeHUs
KOTHPOBOK Ha MOKYIIKY M Jy4lledl [eHOW MPEeUIOKEHHsI Ha MPOJaxy IO

MOJAaHHBIM ~ MapKeT-MeHKepoM 3asiBKaM B OTHOILIECHHH
HNuctpymenTa. 3Hauenune Crpsaa ABYCTOPOHHUX KOTHPOBOK
ompeaensercs o Gopmyie: Spreadvwm = a*SPi, rue:

a — TIOCTOSIHHAsI BeJIMYWHA, omnpezensemas a1 Muctpymenrta B
nyHkre 2.2.1 Hactoseln [IporpaMmsl 1 BelpakeHHas B %o;

SPi — Pacuernas 1nena HMHcTpymMeHTa ¢ i-BIM  CPOKOM
WCIIOJTHEHU S, OTIPe/IeJICHHAs 1o utoraM JIHeBHON KIIMPUHTOBOM
ceccud (TPOMEKYTOUYHOTO KIIMPUHTA).

3nauenue Cropsaa ABYCTOPOHHMX KOTHPOBOK HM3MEpAETCS B
€MHUIIaX u3MepeHus ieHbl IHCTpyMeHTa B COOTBETCTBUH C €T0

Cnenudukamnmei.
Jlyudiiras 1eHa Ope/UIOKCHMsT | IIeHA 3asBKM Ha IIOKYINKY, IOJaHHOM Mapker-MeiikepoM B
Ha IOKYIIKY oTHolIeHHH MHCTpyMeHTa, 00beM KOTOPOM, C y4eToM o0bema

BCEX IIOJAHHBIX 3THM MapKeT'MeﬁKepOM 3asBOK Ha IIOKYIIKY,
IE€HAa KOTOPBIX HEC HHKE LCHBI HaHHOfI 3as4BKH, COCTaBJISICT HC
MeHee MUHUMAJIbHOI0 00beMa 3asBOK.

Jlydiias 1ieHa npeai0KeHus I[ICHA 3a4BKH Ha IPOAaXKy, HOI[B.HHOIZ MapKeT'MCﬁKCPOM B
Ha IIpOoAaxy OTHOILICHHUH I/IHCTPYMGHTEI, 00BeM KOTOpOﬁ, C YUCTOM obbeMa
BCCX IIOJAaHHBIX O3TUM MapKeT'MeﬁKepOM 3asBOK Ha IIPOLAKY,
IEHAa KOTOPLIX HC BLIIIC LCHbI HaHHOﬁ 3as1BKH, COCTAaBJIsICT HC
MeHee MUHMMAJIbHOI0 00beMa 3asBOK.

KBant nepuos, BpeMeHH Toproeoil ceccuu, B TEYEHUE KOTOPOTO
Mapxket-melikep 00s3aH MoJaBaTh 3asiBKM, 0003HA4aeMblid Kak
g=1,2,...(rme 1, 2, ... - nopsankoBbIii Homep KBanTa).

bivxalmmi cpox CPOK ucnoyiHeHus 1o MHCTpyMeHTy, HauMeHee yIaleHHBbI OT

UCIIOITHEHUA 110 Toprosoro nHs, B KOTOPbIA OCYILIECTBISAETCA MOAAEPKAHUE LICH

HNHcTpymeHTy no nanHomy VHcTpyMeHTy, o003Hauaemblil kak i=n (rae n= 1,
2, ... — TIOpAIKOBBIII HOMEp CpOKa HCIHOJIHEHHS IIO
WHcTpyMeHTY).

Craenyroumii 3a OnxafiuM | Cpok  UCToNHEeHUuss 1o MHcrpymeHTy, omnpeaensieMblil 1o

CPOK MCIIOJHEHHUS 10 dopmyne: i= n+l (roe n=1, 2, ... — NOPSAKOBBI HOMEP CPOKa

WHcTpyMeHTY UCTIOJIHEeHUS 110 MHCTpyMeHTy).

OT4YETHBIN IEPHOJT KaJICHIapHBINA Mecs1




Hetto-060pot (axTHUecKoe 3HAYEHUE HETTO-KOJIMYECTBA B KOHTPAKTax IO
caenkamM  MapkeT-MeHWKepa, pacCuMThIBAEMOE II0 HTOram
BeuepHell KIMpHUHIOBOM CECCUM, KAaK pPa3HULA MEXIy
YUUTHIBAEMBIMHU Ha pa3zieiax perucrpa yuera no3uuuii Mapker-
MEHKepa KOHTPaKTaMH 110 CAEJIKaM, B KOTOPbIX Mapker-Menkep
BBICTYIIA€T IIOKYIaTeleM, U KOHTpPAaKTaMH IO CJEJIKaM, B
KOTOpPBbIX MapKeT-MeMKep BBICTYIIAET POAABLIOM.

JIMMUTBI HAa HETTO-000POT OTPaHNYEHUS HA HETTO-KOJNYECTBO B KOHTPAKTAaX I10 CAEJIKaM,
B KOTOpeIX Mapker-melikep BeIcTynaer Ilokynarenem
(TOI0KUTENBHBII HETTO-000pOT) WIN [IponaBnom

(oTpunarenpHblii HeTTO-000pOT). [IpH MpeBbIlLIEHUN JIUMUTOB
Ha HETTo-000poT Mapker-meiikep OCBOOOXKTAETCST  OT
00513aTENBCTB 10 MOJEPKAHUIO IBYCTOPOHHUX KOTHPOBOK U Y
MapxkeTr-Meiikepa BOZHUKAIOT 0053aTeNbCTBA 10 TOIEPKAHUIO
OJIHOCTOPOHHEHN KOTUPOBKH (KOTHPOBOK) Ha NMPOJIAXKY (B ciayyae
IPEBBILICHUS] 3HAYEHMsI JIUMHUTA IOJOXKHUTEIBHOTO HETTO-
0o0opoTa ) WM Ha TIOKYNKY (B Clydae MPEBHIIICHUSI 3HAYCHUS
JUMHUTa OTPULATENILHOTO HETT0-000poTa). Mapker-meiikep
OCBOOOXKTAaeTCsl  OT  00S3aTeNbCTB MO IMOJICPKAHUIO
OJIHOCTOPOHHEN KOTHUPOBKHM M y MapkeT-MelKepa BO3HUKAIOT
00s13aTenbCTBA MO MOIEP)KAHUIO ABYCTOPOHHUX KOTHPOBOK B
clly4ae, KOrja HETTO-KOJIMYECTBO B KOHTpAKTax IO CIENIKaM
CTAaHOBHUTCS MEHbIIE 3HaYeHUs JluMuTa Ha HETTO-000pOT.
3HayeHUs] yKa3aHHbIX JIMMHUTOB ONpeAesieHbl B I.I.2.2.1
Hacrosmei [IporpamMmel.

TepMunbl, He ompeaelieHHble B HacTosimied IIporpamMme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokyMmeHTamu [TAO MockoBckas bupska (manee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUU C JCHCTBYIOIIUM
3akoHoJaTenbcTBOM Poccuiickoit denepanum.

2.2. [TapameTpsl 00s13aTenbCcTB MapkeT-Menkepa.

2.2.1. MapkeT-Meiikep BBINOJIHIET 00s3aTENbCTBA TOJNBKO 1O MHCTpyMEHTaM CO CpOKaMH
UCrHoyiHeHus, ykazaHHbIMU B Tabmuie Nel-3 HacTosimiero nyHkra:

Taoanma Ne 1

VYcnoBus noanep:kanus KOTUPOBOK IO MOCTABOYHOMY (DBIOYEPCHOMY
KOHTpakTy Ha mireHuiy k=1 B reuenne Kanra q=1
ITepBrIii cpok BTtopoii cpok
ucrnonHeHus (i=1) ucnonaenus (i=2) Bpewms Hauana
[TapameTpsl 00s13aTENBCTB KBanrta — Bpems
Mapxket-melikepa OKOHYaHHUs
Beck nepuon Becw nepuon Kpanta
oOparieHus oOparieHus (G=1)
Yenosus noooeporcanusn 08ycmopoHHUX KOMUPOBOK 8 Clyuae HenpesvlileHUs
Jlumumos na nemmo-obopom
1.Cpa11 AByCTOPOHHUX 10:00 MCK
KOTHUPOBOK, Spreadvm (UTC+3) —
(M3MepsieTcs B eMUHUIIAX 18:45 MCK
N3MEPEHUS LIEHBI a*SPi,rne a = 3% a*SPirne a = 3% ‘
HNHucTtpymenTa B (UTC+3)
COOTBETCTBHUHU C €TO
Crenudukanmeii)




2. MuHUMaIbHBIA 00bEM
3asIBKH (3asBOK) 100 50
(u3MepseTcst B KOHTPAKTaX)
3. MuHnumanbpHas
MIPOJIOIKUTEILHOCTD
MOIIEPIKAHUS
JIBYCTOPOHHUX KOTHPOBOK 60 60
(m3mepsiercs B % oOT
MIPOJOIKUTEILHOCTH
KsanTa)

Yenosusa noooeporcanus 00HoCmopoHHUX KOMUPOBOK & CIyuae Npesbluletusl

Jlumuma Ha nonodxcumenbHulil Hemmo-000pom

4. MuHuMaipHag 1eHa SP: - 10 000 SP; - 10 000
MIPEJIOKEHUS Ha MPOJIAXKY
5. MuHuManbHBIN 00beM
3asIBOK (M3MeEpsIeTCS B 100 50
KOHTPAKTaXx)
6. MuHMMaIbHAS
MIPOJIOJKUTEIILHOCTh
TTOJIJICPXKAHUS 3asIBOK Ha 60 60
npoaaxy (m3mepsiercs B %o
OT MPOJIOJIKUTEIILHOCTH
KBanTa)

YVenosus noooeporcanus 00HOCMOpOHHUX KOMUPOBOK 8 CIy4ae NpeabluleHUsl

JUMUMA HA OMPUYAMENbHBLL Hemmo-000pom

7. MakcumaibHas 1ieHa _ _
HPEUI0KCHUS Ha TIOKYTIKY SPi + 10 000 SPi - 10 000

8. MuHnManbHBIN 00beM
3asBOK (M3MEpSIETCS B 100 50
KOHTPAKTaXx)

9. MuauMaibpHas
MPOJIOJKUTEIILHOCTD
MOJIJICPYKAHUS 3asIBOK Ha

o 60 60
MOKYTIKY (M3mepsiercs B %
OT MPOJIOJIKUTCIILHOCTH
KBaHnTa)

Tao0mmita Ne2

3naueHusi JIMMHTOB Ha HETTO-000POT MAJIsi MEPBOro cpoka HcmonHeHus (i=1) NpUHUMAIOT
CIIEYIOIIHE 3HAYCHUS:

He menee yem 3a 5 (msath) | Menee uyem 3a 5 (mmsaTh)
TOPrOBBIX Hel JI0 | TOPrOBBIX HeH 1o
OKOHYaHUS oOpalleHus | OKOHYAHUS oOpareHus
WNuctpymenta ¢ mnepBbiM | MHCTpyMEeHTa € TEpBBIM
CPOKOM UCTIOJTHEHHS CPOKOM UCTIOTHEHUS
O6oznauchne | HaumeHOBaHUC | Jlymur wa | Jlumur ma | Jumur  Ha | Jlumur  Ha
Nucrpymenra | MHCTpyMeHTa MOJIOKUTENb | OTPULATENb | MOJIOKUTENb | OTPHUIATEINb
HBIM HETTO- | HBIH HETTO- | HBId HETTO- | HBIM HETTO-
00opoT 00opoT 00opoT obopoTt
(u3mepsieTcs
(m3mepsietcs | (u3mepsieTcs | (u3mepsieTcs
B
B B B
KOHTPAaKTaXx)
KOHTPaKTax) | KOHTPaKTax) | KOHTPAKTax)
k=1 HOCTaBOqHHfI 5000 1500 6250 2250
(bBIOYEepPCHBII




KOHTPAaKT Ha
MIIEHUILY

Ta6muma Ne3

3HaueHust JIMMUTOB Ha HETTO-00OPOT Ui BTOPOI'O CpPOKAa HCIOJMHEHUsS (i=2) MPUHUMAIOT
CIIEYIOIINE 3HAUCHHS:

Becb nepuon obparienus

O06o3HaueHue | HaumeHOBaHUE JIumut Ha OoTpULATEIbHBIN

JIMMAT Ha TOT0KUTETBHBIN .
Wucrpymenta | HWHcTpymeHTa HETT0-000pOT
HETTO-000poT (M3MepsieTcs

B KOHTPAKTax) (u3mepsiercs B

KOHTPAKTaXx)
TlocTaBo4HBIN
k=1 (riouepcnrri 3125 1125
KOHTpPAKT Ha
TIIICHUITY

2.2.2. TlepBbIM, BTOPHIM M CIEAYIOIIUMH 32 HUMHU cpokamu wucrnonueHus (i) MHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO Oiipkaiinas u CleAylolue 3a HeW JaThl HCHOJHEHUs
cooTBeTcTBYoIIero MHCTpyMeHTa, MPUXOAAIINEcs: HA MapT, CEHTSOPh U JIeKa0pb.

2.3. B teuenne q-oro Ksanrta Toprooro aus OtdyeTHOro nepuoga MapkeT-MelKep BIpaBe HE
6ostee 5 (matu) pas He cOOIIOAATH OJUH U3 MTAPAMETPOB UCIIOIHEHUS 00S3aTEIbCTB, YKa3aHHbBIX B
nyHkre 2.2. Hacrosmed [Iporpammbel B oTHomeHun k-oro MHCTpymMeHTa € i-bIM CPOKOM
HCIIOJIHEHUSI.

JlanHOE€ ycloBHE HE pacHpoCTpaHseTcs Ha 5 (MAThb) TOProOBBIX JHEH 10 AaThl HCHOJHEHUS
KoHTpakTa. B Teuenue 5 (msatu) ToproBwix AHEW, HEMOCPEACTBEHHO IMPEAUIECTBYIOIIUX AaTe
UCIIOJIHEHUsI KOHTpakTa Mapker-mMelikep Oeper Ha ce0s 00s3aTeNbCTBO IMOAJEPKUBATH
JIByCTOPOHHUE KOTHPOBKHU (@ B Cllydasix, YKa3aHHbIX B M. 2.2., OIHOCTOPOHHUE KOTUPOBKH) C
MHUHUMAaJbHBIM 00BEMOM 3asiBKU B MOJIHOM 00beMe He MeHee 80% Bpemenu ot KBanra.

3. Bo3narpaxjaenue Mapker-meikepa.

3.1. Pa3mep BozHarpaxkaenuss Mapker-meiikepa 3a BBINOJTHEHHE MapKeT-MeMKepoM B TEUECHHE
OTtueTtHOro nepuoja oosi3aTesibeTB MapkeT-meiikepa Ha yCIOBHSIX, MPETYCMOTPEHHBIX MyHKTAMU
1-2 nacroseit [Iporpammel, paBeH cymme BO3HArpaskJIeHU, onpeaenseMbix no Gopmymnam Nel-
2 B OTHOUICHUM KaXKJOW TPYyMIbI KOJOB pa3jeia perucTpa ydera MO3UIHMA, UCTIOIb3yEMbIX MPU
BBITIOJIHEHUH 00s513aTe’bCcTB MapkeT-Melikepa B COOTBETCTBMM C Hacrtosiei [Iporpammoii Ha
OCHOBAaHMU 3aKJII0ueHHOro ¢ bupxeil qoroBopa 06 okazaHUM yCIIyT MapKeT-MeHKepa.

®opmysia Nel:
0,5 x Zq,j,k,i Fee ®t14 (g, (Pcfjli'li; Pcn]'-f';) +1)+

active

+ 0,5 X XqjkiFee L1 x (Iq,i(Pcszi; Pcn]'-f';) + 1), rze:

passive

° Iq,i MOXKCT IPUHUMATL CJICAYIOMINC 3HAYCHUA:



1, ecnu Pcfj'fc’li = 80%

ki ki

ki k,i Pcf;” — Pcn;: . .
. . T .’ = ’ ’ k, k:

Iqu(PCfJ,q'PC"J,q) 24 29 | ecnun Penlt < Pef' < 80%

ki q = 2
80% — Pcnj, 74 74
—1, nHaue
kliljﬁq
e Fee, . . — CyMMa OMPXKEBOro cOOpa M KOMHUCCHOHHOIO BO3HAIPAKACHUSA 33 KIIMPHHT,

B3UMaeMasi ¢ MapkeT-Melikepa 10 cIeiikaM, 3aKIIOYeHHBIM B TedyeHue d-oro KBaHTta B j-it
Toproseiit nens o k-omy MHCTpyMEHTY C i-bIM CPOKOM UCTIOTHEHHUS HA OCHOBaHHUHU 0€3a/IPECHBIX
3as1BOK, IOJJaHHBIX MapkeT-MelKepoM U COJepKaIUM KOJ(-bl) pa3/iena perucTpa yuera no3uiuii,
HCIOJIb3yEMbIE IIPY BBINOJIHEHUU 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[TporpamMmMoii Ha OCHOBaHHMH 3aKJIFOUEHHOTO ¢ bupskel moroBopa 00 okazaHuu yciayr Mapker-
MelKepa, PU yCIOBUY, YTO JIaHHBIE 3asBKH 3aperucTpupoBaHbl B Peectpe 3asBok ¢ OOJIBIIMMU
HOMEpaMH, YeM HOMEepa COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK MO COOTBETCTBYIOMIMM [lapHBIM
CeIIKaM;

ki,j,q
bassive
B3uMaemas ¢ MapkeT-Melikepa MO cJieNKaM, 3aKIIOYeHHbIM B TeueHue q-oro KBanrta B j-i
Toproselit nens no k-omy MHCTpyMEHTY ¢ i-bIM CPOKOM HCTIOTHEHHSI HA OCHOBaHUU 0€3apeCHBIX
3as1BOK, OJJAaHHBIX MapkeT-MelKkepoM U CoJepKalluM KOJ(-bl) pa3/iena perucrpa yuera no3uiuii,
UCIOJIb3yeMble IIPY BBITMOJHEHUHU 00s13aTeNbcTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[IporpamMmMoii Ha OCHOBAHHH 3aKIIOYEHHOTO ¢ bupskeit goroBopa o0 okazaHuu yciayr Mapker-
Melikepa, PH yCIOBUH, YTO JaHHbBIE 3asiBKU 3apETUCTPUPOBaHbI B PeecTpe 3asBOK ¢ MEHBIIUMU
HOMEpPaMH, Y€M HOMEpa COOTBETCTBYIOUIMX BCTPEYHBIX 3asBOK IO COOTBETCTBYIOIIMM [lapHBIM
CHETIKaM,;

o Fee — cymMMa OUpP)KEBOro cOOpa W KOMHCCHOHHOTO BO3HATrPaXXJICHUS 3a KIUPHHT,

ki .
e Pcf ql — (pakTHUECKas MPOJOIKUTENBHOCTD oAepKaHusl MapkeT-MelikepoM B T€UEHHE (-

oro KBanra B j-if ToproBeiii geHbs J[ByCTOpOHHHUX KOTHUPOBOK 1O k-oMy MHCTpyMeHTy ¢ i-bIM
CPOKOM HCIIOJTHEHHS Ha YCIIOBHUSX, YKa3aHHbIX B MyHKTe 2.2. Hactosimen [Iporpammel (B % oT
npojonkuTensHoctu Kpanra);

ki o
L4 PCle q = MHUHHUMAJIbHas IPOAOJKUTCIBbHOCTE IMMOAACPKAHUSA MapKCT-MCI/IKCPOM B TCUYCHHUC (-

oro KBanra B j-ii ToproBeiii geHb J[ByCTOPOHHHUX KOTHUPOBOK 1O k-oMy MHCTpyMeHTy ¢ i-bIM
CPOKOM HCIOJHEHHS Ha YCIIOBUAX, YKa3aHHbIX B MyHKTe 2.2. Hactosimen [Iporpammel (B % oT
npojonkuTensHocTu KBanra);

e k=1,2,... — mOpsaKOBBII HOMEpP COOTBETCTBYIOIIEr0 MHCTpyMEeHTa, yKa3aHHbBIN B MyHKTE |
Hacrosen [IporpaMmer;

e i=1,2, ... — MOPAIKOBBIi HOMEP COOTBETCTBYIOIIETO CPOKA MCIOJHEHHS, YKA3aHHBINA B
nyHkre 1 Hacroseit [Iporpammst;

e j=1,2,...— nopsakoBsiii HoMep TOProBOro JHsS COOTBETCTBYIOIIEIO MeCsIIa;
e (=1, 2, ... — nopsankoBelii Homep KBaHTa, yka3aHHbIi B myHKTe 2.2.1. Hacrosen
IIporpamMsl.
®opmysra Ne2:
max (0; [ -(Pcf-k'i'Pcn'-"i) X (S, —S)+S)
Z e i\ T g 271 1
K
k,j,q,i Zk,j'q Kj'q
mpu =1



Z max (0; 1y ; (Pcfj""‘l’i; Pcn}f‘f X (S, —S1) +51)

Kk
KL Zics K 5

, TIIE:

S1 ¥ Sy IPUHUMAOT CIIEAYIONTNE 3HAYCHUS
e S, — 50000 (IlstemecsT ThICSY) pyOICii;
e S, —100 000 (Cro ThICSY) pyOICii;

e K ]’-‘_q — KOJIMYECTBO CPOKOB ucnojHeHus no k-omy HMHcTpymeHTy, mo kotopomy Mapker-
Meiikep B TeueHue q-oro Kanra B j-if ToproBelii eHs 00513aH BBIIIOIHATH YCIOBHS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NMPEAyCMOTPEHHbIX B NyHKTe 2.2. Hacrosimei IIporpammer. [Ipu
OIPE/ICTICHUN KOJMYECTBA CPOKOB HCHOJHEHUs 10 K-My MHCTpYMEHTY TakKe yYHTBIBAOTCS
Toprosele 1HU, B KOTOPbIE MOTHOCTHIO JIMO0 YaCTHUYHO TOPrU ObUIA MPUOCTAHOBJIEHBI.



