IIporpamma Nel «@brovepchbl Ha OTpaciaeBble HHAECKCHD

1. MHCTpyMEHTH M X 0003HAYEHUs, B OTHOLIECHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiake [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacrosen [IporpamMmmoit noaaepxaHue UEH:

O6o3HaueHue
HaunmenoBanue MHCTpyMeEHTa
HNHucrpymenta
k=1 ®prouepcHblii KOHTpakT Ha Manexkc Hedru u raza
k=2 ®dprouepcHBI KOHTPAKT Ha MHAeke MeTamioB U 100bMH
k=3 ®proYepCHBIN KOHTPAKT HAa MHekc PUHAHCOB
k=4 OproyepcHblil KOHTPakT Ha Unaekc [loTpedurenbckoro cekropa

2. YCIIOBUS BBITIOJTHEHHSI 00s13aTeIbCTB MapKeT-MeiKepa.
2.1. 1na ompeneneHus mapaMeTpoB 0053aTelnbCcTB MapkeT-Meiikepa UCHONIb3YIOTCS CIEAYOIIne
MIOHSITHUS:

Crpa/1 IByCTOPOHHUX KOTHPOBOK MaKCHUMaJIbHasi pa3HUIA MEXTy JTy4Ilei IeHOH
NpEATIOKEHUS] Ha TOKYNKY W JIy4lleld LeHON
NPEUIOKEHUST Ha TPOJAXy IO TOJaHHBIM
Mapket-mMelikepoM 3asBKaM B  OTHOILCHHUHU
WuctpymenTa. 3HaueHue Cnpana
JIBYyCTOPOHHUX KOTHPOBOK ONpeAEseTcs o
dopmyne: Spreadmm = a*SPj, rae:

a — MMOCTOsTHHAsI BEIMYMHA, OIpeesseMas JUls
Wuctpymenta B nyHkre 2.2.1. Hacrosiuen
[Tporpammsbl 1 BelpakeHHast B %;

SPi — Pacuernas niena MHcTpyMeHTa ¢ i-bIM
CPOKOM HCIIOJIHEHHSI, ONpeieTICHHAs 110 UTOraM
J/IneBHOM KJINPUHTOBOU ceccuu
(MIPOMEXYTOYHOT'O KIIMPHHTA).

3nauenue Crpszra JBYCTOPOHHUX KOTHPOBOK
U3MEpSeTCs B EIMHUIAX H3MEPEHHUs IIEeHBI
NHCTpyMEHTa B COOTBETCTBHH C €TI0
Crenudukanue.

Jlydmias nieHa npeioKeHus Ha MOKYIKY IIEHA 3asBKU Ha IMOKYIKY, MOJaHHOM Mapker-
MelikepoM B oTHomeHuu MHCTpymMeHTa, 00beM
KOTOpOH, ¢ yuyeToM o0beMa BCeX MOJaHHBIX
9TUM MapkeT-MeUKepoM 3asBOK Ha IMOKYIIKY,
LIEHAa KOTOPBIX HE HUKE LIEHBI TaHHOU 3asBKH,
COCTaBJIsieT HE MEHEe MUHUMAJIBHOTO 00bema
3as1BOK.

Jlydmias nieHa npeioKeHus Ha IPOJaxy [IeHa 3asBKHM Ha MPOJAXy, NogaHHou Mapker-
MeiikepoM B oTHoueHnn MHcTpymenTa, o0bem
KOTOpOH, ¢ yuyeToM o0beMa BCeX MOJaHHBIX
9TUM MapkeTr-MenKkepoM 3asBOK Ha IIPOJAKY,
[IeHa KOTOPBIX HE BBILIE LICHBI JaHHOM 3asBKH,




COCTaBIIICT HE MEHEE MHUHHMMAJILHOrO0 Oo0bheMa
3as1BOK.

KBant nepuoJ; BpeMeHu ToproBoi ceccuu, B TCUCHHE
KoToporo Mapket-mMeiikep 00s3aH 110/1aBaTh
3asiBKM, 0003Ha4aeMblii kak =1, 2, ... (rae 1,
2, ... — IopsiiKoBbIiA HOMep KBaHTa).

Biokaiiiuii cpok ucnoJiHeHus 110 MHCTpyMEHTY | CPOK UCHOJIHEHUS 110 NHCTpyMEHTY, HauMeHee
yAaJIeHHbId 0T TOproBoro qHs, B KOTOPHIN
OCYILECTBIISICTCA MOAECPKaHUE LIEH 10
nanHoMmy MHcTpymeHTy, 0003HauaeMblid Kak
i=n (rme =1, 2, ... — HOPAAKOBBIA HOMEP
cpoka ucnosiHeHust no MucTpymenry).

Craenyrouui 3a OJmKailuM CPOK UCIIOIHEHHUS cpok ucnosinenus mo MHCcTpymeHTy,
0o MHcTpyMEHTY ompezenseMslii no ¢popmyne: i= n+1l

OTYETHBIN IEPUONT KaJICHIapHBIN MecsI]

Tepmunbl, HEe onpeneneHHble B HacTtosmed IIporpamme, HCNIONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMH nokymeHTamu [TAO MockoBckas bupxka (nanee — bupsxka) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBHM C JCHCTBYIOILUM
3aKkoHoJiaTenbcTBOM Poccuiickoit denepaium.

2.2. IlapameTpsl 00s13aTeNILCTB MapkeT-Meikepa.

2.2.1. MapxkeT-MeiiKkep BHINMOJHSAET 00s3aTeNbCTBA TOJNBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNHucTpyMeHTOB, KoTOophle yka3zaHbl B Tabnuuax Nel-4 HacTosIIero nyHkra:

Tao6anma Ne 1

YcnoBus nonnepxanus J{BycTOpOHHUX KOTUPOBOK 110 DprouepcHOMY KOHTpakTy Ha MHaekc Hedru
u raza k=1 B reuenne KBanra q=1

[lepBriii cpok ucnonnenus (i=1)

Bpewms

[TapameTpsl 00513aTENBLCTB Hayaja
Mapxker-menikepa KBanra — Bpems

Beck nepuon obpamnienus okoHuaHus KBanra

(a=1)

1.Crpa 1ByCTOPOHHHUX
KOTHPOBOK, Spreadvm
(M3MepsieTcs B eIMHHLIAX 0
I/I3MeppeHH;{ IICHBI 2%xSP
WHcTpyMeHTa B COOTBETCTBUH
c ero Crnenudukaruei)

2. MuHNManbHbIN 00BEM 10:00 MCK (UTC+4) —

3as8BOK (M3MepsieTcs B 30 )
KOHTDAKTax) 18:50 MCK (UTC+4)

3. MunumManibHas
MPOJIOKUTEIIEHOCTh
MOJJIEP>KaHUs ABYCTOPOHHUX 60
KOTUPOBOK (M3Mepsiercs B %o
OT MIPOJOIKUTEITLHOCTH
KBanTa)




Tao6auna Ne 2

VYenosus noanepxkanus JIByCTOPOHHUX KOTUPOBOK 110 Ppr0UEepCHOMY KOHTpaKTy Ha MHaekc

MeraiioB u 100buu k=2 B Teuenue Kanra g=1

[TapameTpsl 00s13aTEILCTB
Mapxker-Menkepa

[TepBblii cpok
ucrnojHenus (1=1)

Becw nepuon
oOpareHus

Bpewms
Hayaja

KBanTa — Bpems oxkonuanus Ksanra
(a=1)

1.Crpaa 1ByCTOPOHHUX
KOTUPOBOK, Spreadmm
(u3MepsieTcsl B €IMHULIAX
U3MEPEHUS IICHBI
WNHcTpymenTa B
COOTBETCTBHUH C €TO
Crenudukamnmeii)

2%x*SP

2. MunuManbHbI 00bEM
3as1BOK (M3MepseTcs B
KOHTPAKTaXx)

30

3. MunumanbHas
POJOKUTEIHLHOCTD
MOIICPKAHUS JIBYCTOPOHHHX
KOTHUPOBOK (u3MepsieTcsi B %
OT MPOJIOJIKUTEILHOCTH
KBanTa)

60

10:00 MCK (UTC+4) —
18:50 MCK (UTC+4)

Taoaunma Ne 3

YcnoBus MOAACPIKAHUA I[ByCTOpOHHI/IX KOTHUPOBOK ITO (DBIO‘{epCHOMy KOHTPAKTYy Ha Munexc

®unancos k=3 B Teuenne KBanra g=1

[TapameTps! 00513aTENBLCTB
Mapxker-menikepa

IlepBb1it cCpok
ucnonHenus (i=1)

Becs nepuon
oOparieHus

Bpewms
Haydasa

KBanta — Bpemst okonuanus KBanra
(@=1)

1.Crpaa 1ByCTOPOHHUX
KOTHPOBOK, Spreadmm
(u3MepsieTcs B elMHULIAX
U3MEPEHUS 1IEHBI
HNHcTpymeHTa B
COOTBETCTBHUH C €T0
Crenudukanmeii)

2%xSP

2. MuauManpHblil 00beM
3asBOK (M3MeEpsieTCs B
KOHTPAaKTaXx)

30

3. MunuMasnbHas
MPOJIOJDKUTEITEHOCTh
MOJJIEPKaHUS JIBYCTOPOHHHX
KOTHUPOBOK (u3MepsieTcs B %
OT MPOJIOJKUTEILHOCTH
KgBanTa)

60

10:00 MCK (UTC+4) —
18:50 MCK (UTC+4)




Taoauma Ne 4

VYcnoBus noauepKaHus AByCTOPOHHUX KOTUPOBOK 110 PbrOYEpPCHOMY KOHTpaKTy Ha Muaeke
ITorpebutensckoro cekropa k=4 B Teuenue Kpanra q=1

[TepBbrlii cpok

ucnosHeHus (i=1) Bpemst
[TapameTpsl 00s13aTENBLCTB
Mapket-melikepa Hadata
KBanta — Bpems okonuyanusa Ksanra
Bech nepuos oOpamieHus (q=1)

1.Crpaa 1ByCTOPOHHUX
KOTHUPOBOK, Spreadmm
(u3MepsieTcsi B €IMHULIAX
U3MEPEHUS IICHBI 2%x*SP
WNHucTpymenTa B
COOTBETCTBHUH C €TO
Crenudukamnmeii)

2. MuHnMabHBIH 00BEM 10:00 MCK (UTC+4) —

3adBOK (M3MepsieTcs B 30 )
KOHTPAKTax) 18:50 MCK (UTC+4)

3. MunumasnbHast
POIOJDKUTEIBHOCTD
NOJIePIKaHUS
JIBYyCTOPOHHUX KOTUPOBOK 60
(m3mepsiercs B % OT
IPOIOJKUTEIBHOCTH
KBaHnra)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIIUMH 33 HUMH cpokamu wucnonHeHus (1) MHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Omikailimas M ciexyromue 3a HeW JaThl HCHOJHEHUs
COOTBETCTBYIOIIETO MHCTpyMEHTa, MPUXOIAIINECS Ha MapT, HIOHb, CEHTSOPH U IEKa0ph.

2.3. B Teuenne OtuetHoro neproaa Mapker-meiikep Bripase He Oosiee 7 (ceMu) pa3 He co0JIr01aTh
napaMeTpbl MCHOJIHEHHUs1 00s3aTeNbCTB, YKa3aHHble B IMyHKTe 2.2. Hactosiued Ilporpammel B
oTHOoHIeHUH k-oro MHCTpyMeHTa C i-bIM CpPOKOM HcHoJHeHust B (-Thlii KBaHT. B ciydae
HapylIeHHs B TeueHne OTYETHOTO NEPUOAA TaHHOTO YCIOBHS MPU OKa3aHUU MapkeT-MeiKkepoM
yCIIyT, TaKu€ YCIYI'M B OTHOLIEHHM BceX MHCTpYMEHTOB, yKa3aHHBIX B IyHKTe | Hacrosiuen
ITporpaMMBl, CYMTAIOTCS] HE OKa3aHHBIMHU.

3. Bosnarpaxxaenue Mapker-meiikepa.

3.1 Pa3mep BosHarpaxaeHus MapkeT-MelKepa 3a BBIIIOJIHEHHE MapkeT-MeHKepoM B TEUEHUE
OTtueTHOTO NEepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBUSX, IPEYCMOTPEHHBIX TyHKTaMU
1-2 nacrosieit [Iporpammel, paBeH cyMMe BO3HArpaXxaeHui, onpeaesnseMbix o popmyiaam Nel-
2 B OTHOIICHUH KaXJOW I'PYIIIbI KOJOB pa3jena perucTpa y4era MO3HIHM, HCIIOIb3YEMbIX MTPH
BBITIOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosieid IIporpammoii Ha
OCHOBaHUU 3aKJII0ueHHOro ¢ bupikei 7orosopa 06 oka3aHUM yCIIyT MapKeT-Meikepa:

®opmyJia Nel:

0,25 X T ;i Fee pomay X (Igi(Pcff; Penfd) + 1), re:

active




Iq,i MOXET NPUHUMATb chegyroume aHa4eHnA:

1, ecan Pcfj'féi > 80%

k,i k,i
Pcf;”” — Pcn;” . .
S /L E—— A RN Pcn}"';; < Pcf].""; < 80%

Iq,i(Pcfjlfc‘ll; Pcnft) = L
80% — Pcn;’,

jal

—1, uHaue

kij.q
° Fee active — CyMMa 6I/Ip)KeBOFO c6opa U KOMHCCHOHHOI'O BO3HArpaXICHUA 3a KIIMPHHT,

B3UMaeMas ¢ Mapker-Melikepa MO CZelikaM, 3aKJIIOYEeHHbIM B TedeHHe (-oro KBaHTa B j-i
Toproseslii fenb 1o k-omy MHCTpyMEHTY C i-bIM CPOKOM UCTIOTHEHHUS HA OCHOBaHHUHU 0e3apecHbIX
3asBOK, OJaHHBIX MapKeT-MelKepoM U COJepKaIIMM KO/I(-bl) pa3zielia perucTpa yueTa mo3HUIIHid,
MCIIOJIb3YEMBIE NP BBIIIOJIHEHUHU 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUH € HACTOSIILEN
[Iporpammoii Ha OCHOBaHMH 3aKJIFOYEHHOTO ¢ bupskel moroBopa 00 okazaHuM yciyr Mapker-
MeiKepa, IpU YCIOBUH, YTO JaHHBIC 3asiBKU 3apETUCTPUPOBaHbI B PeecTpe 3asBOK ¢ OOIBIIMMU
HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUHBIX 3as8BOK MO COOTBETCTBYIOMIMM [lapHbIM
CEIIKaM;

k,i o
e Pc fj ql — (haKTHUECKas IPOJOIDKUTEIHHOCTD MOAEpX)aHusd MapKeT-MeHKepoM B T€USHHE (-

oro KBanta B j-ii ToproBelii neHp J[BycTOpoHHHX KOTHPOBOK 1o k-omy WMHCTpyMeHTY ¢ i-bIM
CPOKOM HMCIIOJHEHHUSI Ha yCIOBHSX, YKa3aHHBIX B IMyHKTE 2.2. HacTosamen [Iporpammer (B % ot
npooKUTEIbHOCTH KBaHTa);

. Pcn}cg — MUHUMAaJIbHAs MPOJOJDKUTENBHOCTD NOAEPKaHUA MapKeT-MEMKepOM B TEUEHHUE

g-oro Ksanra B j-it Toproseiii 1eHp J[BycTOpOHHHX KOTHPOBOK 10 k-omy MHCTpyMeHTY C i-bIM
CPOKOM HCIIOJHEHHUSI Ha yCIOBHSX, YKa3aHHBIX B IMyHKTE 2.2. HacTosamen [Iporpammer (B % ot
npooKUTEIbHOCTH KBaHTa);

®opmysa Ne2:

ki ki
2q.j)eimax(0;1q,(Pcfy s Py g)*(S2=51)+51) _
% , TIe:

, .4
Zj,k,q Kj

o S1 —50 000 (IaTbaecsT ThICSY) pyOIIeH;
o S, — 100 000 (Cto ThICSTY) pyOIei;

k,
. K; 1 _ xonudecTBO CpPOKOB MCTIONHEHHUS 10 k-oMy MHCTpyMeHTy, 0 KoTopoMy Mapket-

Mmeiikep B TeueHue q-oro KanTa B j-if ToproBblii 1eHb 00s13aH BBINOJIHATH YCIOBUS MOAJIEPKAHUS
JIByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHBIX B NMyHKTe 2.2. Hactosimeid I[Iporpammsl. Ilpu
OTIpe/IelIeHNH KOJIMYEeCTBa CPOKOB MCIOMHEHMS MO k-My MHCTpyMEHTy Takke Y4YMTHIBAIOTCS
ToproBble THU, B KOTOPBIE MOJTHOCTBIO MO0 YaCTUYHO TOPTU OBLIN MPUOCTAHOBIICHBI,

. k=1, 2, ... — IOpsAKOBBIl HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHBIN B ITyHKTE
1 nacrosuieit [Iporpammsr;

o I =1, 2, ... — IOPAIKOBBIH HOMEpP COOTBETCTBYIOIIETO CPOKA MCIOJIHEHHS, YKa3aHHBIN B
nyHkTe 1 Hacrosimieit [Iporpammer,

. ]=1,2, ... — mopsaKkoBkIii HOMep TOProBOro JHS COOTBETCTBYIOILIETO MECSIIa;

. q =1, 2, ... — nopsakoBbiii Homep KBaHTa, ykasaHHbIli B nyHKTe 2.2.1. Hacrosiuen
IIporpammsel.



