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
HNHCcTpyMeHTOB, KoTOphIe yKa3aHbl B Tabmumax Nel-8 HacTosmiero myHkra:

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
(u3mepsieTcs B eIMHUIIAX 0
I/I3MeppeHI/1${ LICHBI 0,25%xSP
HHCcTpyMeHTa B COOTBETCTBUU
c ero Crnenudukaruei)

2. MuHuManbsHbli 00beM 10:00 MCK (UTC+3) —

3as8BOK (M3MepsieTcs B 100 )
KOHTpAKTax) 18:50 MCK (UTC+3)

3. MunumManibHas
MPOJIOKUTEIIEHOCTh
MOJJIEP>KaHUs ABYCTOPOHHUX 75
KOTUPOBOK (M3Mepsiercs B %o
OT MIPOJOIKUTEITLHOCTH
KBanTa)




Taoauna Ne 2

VYcnoBus nomnepxkanus JIBycTOpoOHHUX KOTUPOBOK 110 DbrouepcHoMy KoHTpakTy Ha Muaexec Hedru

u raza k=1 B reuenue KBanra q=2

[TapameTpsl 0043aTENBCTB
Mapkert-merikepa

[lepBe1ii cpok ucnonuenus (i=1)

Beco nepuoj obpaieHus

Bpewms
HayaJia
KBanrta — Bpewms
okoH4aHus KBanra

(@=2)

1.Cnpaz1 1ByCTOPOHHUX
KOTHPOBOK, Spreadmm
(u3mepsieTcs B eAMHUIIAX
U3MEpeHUs 1ICHbI
HNHucTpyMeHTa B COOTBETCTBUH
¢ ero CrienmduKaIuei)

0,35%xSP

2. MuHuUMaJbHbBINA 00BEM
3as9BOK (M3MepseTcs B
KOHTpaKTax)

100

19:05 MCK (UTC+3) —
23:50 MCK (UTC+3)

3. MuaunMasbHas
MIPOJIOKUTEIIBHOCTh
MoAJIep>KaHus ABYCTOPOHHHUX
KOTUPOBOK (M3MepsieTcs B %o
OT MPOAOKUTEIIBHOCTH
KBanTa)

75

Taoaunma Ne 3

VYcenosus noanepxkanus IByCTOPOHHUX KOTUPOBOK 110 Ppr0UEpCHOMY KOHTpAKTy Ha MHaekc
MeraiioB u 100bun k=2 B Teuenne Kanra g=1

[TapameTpsl 00s13aTEILCTB
Mapxkert-Menikepa

IlepBbIit CpoK
ucnonHeHus (i=1)

Beco nepuog KsanTa

oOpareHus

Bpewms
Hayaja
— Bpems okonuannsa Ksanra

(a=1)

1.Crpaa 1ByCTOPOHHUX
KOTHPOBOK, Spreadmm
(u3MepsieTcsl B €IUHUIIAX
U3MEPEHUS TICHBI
HNHcTpymeHTa B
COOTBETCTBUH C €TO
Crerudukarieil)

0,4%xSP

2. MUHUMAITbHBIH 00beM
3asBOK (HM3MepseTcs B
KOHTPAKTaXx)

1
100

3. MuHumainbHast
MPOJOKUTEIHLHOCTD
MOJIJICPKAHUS JIBYCTOPOHHHX
KOTHUPOBOK (u3MmepsieTcs B %
OT TIPOIOJDKUTEITHHOCTH
KBaHnra)

75

0:00 MCK (UTC+3) —
18:50 MCK (UTC+3)

Taoauma Ne 4




VYenosus noanepxkanus IByCTOPOHHUX KOTUPOBOK 110 Ppr0UepCHOMY KOHTpakTy Ha MHaekc

MeraioB u 106buu k=2 B Teuenne Kanra g=2

[TapameTpsl 00s13aTEILCTB
Mapxker-Menkepa

[TepBblii cpok
ucrnojHenus (i=1)

Becw nepuon
oOparteHus

Bpewms
Hayaja

KBanra — Bpems oxkonuanus Ksanra
(@=2)

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

0,6%xSP

2. MUHUMAaITbHEIH 00beM
3as1BOK (U3MepsieTcs B
KOHTPAKTaXx)

100

3. MunumanbHas
POJOKUTEIHLHOCTD
MOIICPKAHUS JIBYCTOPOHHHX
KOTHUPOBOK (u3MepsieTcs B %
OT MPOJIOJIKUTEILHOCTH
KBanTa)

75

19:05 MCK (UTC+3) -
23:50 MCK (UTC+3)

Taoauma Ne 5

YcnoBus MOAACPIKaHUA I[ByCTOpOHHI/IX KOTHUPOBOK IT10 (DBIO‘{epCHOMy KOHTPAKTYy Ha Nupexc

®unancos k=3 B Teuenne KBanra g=1

[TapameTpsl 00513aTENBLCTB
Mapxker-menikepa

IlepBb1it cCpok
ucnonHenus (i=1)

Becs nepuon
oOpareHus

Bpewms
Hayvasa

KBanta — Bpemst okonuanus KBanra
(@=1)

1.Crpaa 1ByCTOPOHHUX
KOTHPOBOK, Spreadmm
(u3MepsieTcs B elMHULIAX
U3MEPEHUS 1IEHBI
HNHucTpymenTa B
COOTBETCTBUHU C €TI0
Crenudukanmeii)

0,3%xSP

2. MuauManpHblil 00beM
3asBOK (M3MepsieTCs B
KOHTPAKTaXx)

100

3. MuHuMalbHast
MIPOJIOJKHTEITLHOCTD
MOJIJIEPKAaHUS JIBYCTOPOHHHX
KOTHUPOBOK (u3MmepsieTcs B %
OT MPOJIOJKUTEINEHOCTH
KBanTa)

75

10:00 MCK (UTC+3) —
18:50 MCK (UTC+3)

Taoauma Ne 6




VYenosus noanepxkanus IByCTOPOHHUX KOTUPOBOK 110 Ppr0UepCHOMY KOHTpakTy Ha MHaekc
dunancoB k=3 B Teuenne KBanra q=2

[TapameTpsl 00s13aTEILCTB
Mapxker-Menkepa

[TepBblii cpok
ucrnojHenus (i=1)

Becw nepuon
oOparteHus

Bpewms
Hayaja

KBanra — Bpems oxkonuanus Ksanra
(@=2)

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

0,4%xSP

2. MuHuManbHbIA 00beM
3as1BOK (U3MepsieTcs B
KOHTPAKTaXx)

100

3. MunnmaibHast
POJIOJDKUTEIBHOCTD
MOIICPKAHUS JIBYCTOPOHHHX
KOTHUPOBOK (u3MepsieTcs B %
OT MPOJIOJIKUTEILHOCTH
KBanTa)

75

19:05 MCK (UTC+3) -
23:50 MCK (UTC+3)

Taoauma Ne 7

YcnoBus noaaep;kaHus IByCTOPOHHUX KOTUPOBOK 10 Ppr0YepCHOMY KOHTPakTy Ha MHzekc
[Motpebutensckoro cekropa k=4 B treuenne Ksanra q=1

[TapameTpsl 00s13aTE€TLCTB
Mapxker-melikepa

[IepBblit cpok
ucnonHeHus (i=1)

Beck nepuoj obpateHus

Bpewms
Hayaja
KBanTa — Bpems okonuanus Kpanra

(a=1)

1.Crpaa 1ByCTOPOHHUX
KOTHUPOBOK, Spreadmm
(u3MepsieTcs B eIMHUIIAX
U3MEPEHUS 1IEHBI
HNHucTpymeHTa B
COOTBETCTBUHU C €TI0
Crenudukanmeii)

0,4%xSP

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

100

3. MunumanbHas
POIOJKUTEIBHOCTD
HOJIePIKaHUS
JIByCTOPOHHUX KOTHPOBOK
(u3mepsiercs B % OT
IPOIOJKUTEIBHOCTH
KBaHnra)

75

10:00 MCK (UTC+3) —
18:50 MCK (UTC+3)




Tao6auma Ne 8

VcioBus TOAAEPIKAHUS ABYCTOPOHHUX KOTHPOBOK 110 PbroYepcHOMY KOHTpakTy Ha MHaekc
[Morpeburensckoro cekropa k=4 B reuenune KBanra q=2

IIepBb1it cpok

ucnosHeHus (i=1) Bpemst
[TapameTpsl 0053aTENBCTB
Mapxker-Mmelikepa Hatara
KBanTa — Bpems oxkonuanus Ksanra
Beck nepuoj obparenus (=2)

1.Cnpa 1ByCTOPOHHUX
KOTHUPOBOK, Spreadmm
(u3mepsercs B eAMHUIIAX
WU3MEpEHUS IICHBI 0,6%xSP
NucTpymenTa B
COOTBETCTBUHU C €r0
Crernudukaruei)

2. MuHMManbHbIi 00BEM 19:05 MCK (UTC+3) —

3asIBOK (M3MepsETCs B 100 _
KOHTPAKTaX) 23:50 MCK (UTC+3)

3. MunuMmanbHas
IPOJIOKHTEILHOCTD
OJIICPIKAHUS
JIBYCTOPOHHUX KOTHPOBOK 75
(u3mepsiercs B % OT
POJIOKHTEILHOCTH
KBaHra)

2.2.2. TlepBbIM, BTOPBIM W CIEAYIOIIUMH 33 HUMH Cpokamu wucnonHeHus (i) MHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OMIKaiimas u CJHEAyIOIHUe 3a HEeW JaThl HCTIOJHEHUS
COOTBETCTBYMOIIEro HCTpyMeHTa, MPUXOIIUecs Ha MapT, UIOHb, CEHTAOpPD U AeKaOpb.

2.3. B Teuenne OtuetHOro niepuoaa Mapket-meiikep Brpase He 6oinee 3 (Tpex) pa3 He coOIr1aTh
napamMeTpsl MCTIIOJTHEHHUsI 00s3aTeNbCTB, YKa3aHHbIE B MyHKTe 2.2. Hactosmiei [Iporpammsl B
oTHomeHUH k-oro MHCTpyMmMeHTa c i-bIM CpPOKOM HcIONHEHHs B q-Thiii KBant. B ciyuae
HapymeHus B TedeHrne OTY4eTHOTO Mepruo/ia JaHHOTO YCIIOBHSI PU OKa3aHWU MapKeT-MeiKepom
yCIyT, TaKue YCIyTd B OTHOIIEHUM BceX MHCTpyMEHTOB, yKa3aHHBIX B MyHKTe 1 Hacrosiei
[TporpaMMBl, CYUTAIOTCSI HE OKa3aHHBIMH.

3. Bosnarpaxxnenne Mapker-meikepa.

3.1 Pa3mep Bo3HarpaxaeHuss MapkeT-melkepa 3a BBIIOJIHEHHE MapKeT-MeMKepoM B TE€UEHHE
OTtueTHOrO Neproaa 00s13aTenbCTB MapkeT-Melikepa Ha yCIOBHSX, TPEyCMOTPEHHBIX ITyHKTaMH
1-2 nacrosmeit IIporpammel, paBeH cymme BO3HarpakJIeHui, onpeaensieMbix no gopmynam Nel -
2 B OTHOUIEHMM Ka)KJOW TPYMIBI KOJOB pa3jieia PErUcTpa yueTa MO3ULIMN, UCTIOIb3yEMBIX MTPH
BBIMIOJTHEHUH 00513aTelnbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosied [Iporpammoit Ha
OCHOBAaHMU 3aKJII04YeHHOro ¢ bupkeil joroBopa 06 okazaHUM yCIyT MapKeT-Melkepa:

®opmyaa Nel:

0,25 X X ki Fee ked, x (Ig;(Pefi Penf?) + 1), rae:

active

Iq,i MOXET NPUHUMAaTb chegyroume sHa4eHnA:




1, ecnu Pcfjkél > 85%
ki ki
Pcfjq — Pengy

ki oo ki _
Iq.i(Pij.q s Peny) = =
85% — Pcnj;]

k,i k,i
ol < i 0
,ecin Penyy < Pef; 0 < 85%

—1, uHaue

kij.q
e Fee ., — CyMMa OupxeBOro cO0pa U KOMHCCHOHHOIO BO3HATPAXIEHHUs 3a KIMPUHI,

B3UMaeMas ¢ Mapker-Melikepa 1O CAeNIKaM, 3aKJIIOYEeHHBIM B TedeHuwe (-oro KBaHTa B j-i
Toproselii genb o k-omy HCTpyMEHTY € i-bIM CPOKOM HCIIOJIHEHHUSI HA OCHOBAaHUH 0€3apeCcHBIX
3as1BOK, MOJIAaHHBIX MapKeT-MeikepoM U CoepKalliuM KO/I(-bl) pa3jielia perucTpa yuera mo3uiiuii,
HCIIOJIb3YEMbIE MPU BBIIIOJIHEHUHU 00s13aTeNIbcTB MapkeT-Melikepa B COOTBETCTBUH C HACTOSIIIEH
[TporpaMMoii Ha OCHOBaHWHU 3aKITIOYEHHOTO ¢ bupxkeil moroBopa o0 okazaHuu yciyr Mapker-
Melikepa, IpU YCJIOBHH, YTO JaHHBIE 3asBKHU 3aperuCcTpUpOBaHbl B Peectpe 3asBOK ¢ O0IbIIMMU
HOMCpaMHu, 4EM HOMEpPA COOTBCTCTBYIOIIUX BCTPCYHBIX 3asABOK IO COOTBCTCTBYIOIIHUM HapHBIM
CeNKaM;

e Pc fjkq‘ — (haKTHUECKas IPOJOIDKUTEIBHOCTD MOAEpKaHusd MapKeT-MeHKepoM B T€UCHHE (-
oro KBanta B j-ii ToproBelii neHp J[BycTOpoHHHX KOTHPOBOK 1o k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHUSI Ha yCIOBHSX, YKa3aHHBIX B IMyHKTE 2.2. HacTosamen [Iporpammel (B % ot
npooKUTEIbHOCTH KBaHTa);

ki o
o Pcn; ; — MUHUMaJIbHAs MPOJOJDKUTEIILHOCTD MOAEp)KaHusd MapKkeT-MeiHKepoM B TeUCHHUE
g-oro KBanTta B j-if ToproBelii n1eHp J[ByCTOPOHHHX KOTHPOBOK 1O k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJHEHHUS Ha yCJIOBMSX, YKa3aHHBIX B IMyHKTe 2.2. HacTosAwel [Iporpammsl (B % ot

npojopkuTenbHoctu KBanra);

®opmyJia Ne2:

ki ki
Tq,jkimax(0;1q,i(Pcfy s Penjg)*(S2=S1)+S1)

kq
i K.
Z]_k_q j

, TIIE:

o S1 —50 000 (IaTpaecst ThICSY) pyOICH;
o S, —100 000 (Cro ThIcsu) pyOICii;

k,
o K; 1 _ xomuuecTBO CpPOKOB MCHONHEHHUS 10 k-oMy MHCTpyMeHTY, 10 KoTopoMy Mapker-

Melikep B TeueHue q-oro Kanra B j-if ToproBsiii 1eHb 0053aH BBINOIHSTH YCIOBUS TOAEPKAaHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTe 2.2. Hactosed [Iporpammsl. Ilpn
OIpe/IeNIEHNN KOJUYECTBa CPOKOB MCIONHEHUA MO k-My MHCTpyMEHTy TakKe Yy4YMTHIBAIOTCS
Toprossle THU, B KOTOPbIE MTOJHOCTBIO JIMOO YACTUYHO TOPTU ObUIM MPUOCTAHOBJICHBI,

. k=1, 2, ... — IOpsAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHBIN B MyHKTE
1 nacrosmeit [Iporpammer;

. I =1, 2, ... — HIOPSIKOBBIi HOMEP COOTBETCTBYIOIIETO CPOKA MCIOJHEHHS, YKa3aHHBIN B
nyHkre 1 Hacrosiueit [Iporpammer;

. j=1,2, ... — nopsaKoBbiii HoMep TOProBOro JHs COOTBETCTBYIOIIETO MECSIIa,;

. qg =1, 2, ... — nopankosslii Homep KBaHTa, yka3zaHHblli B nyHKTe 2.2.1. Hacrosuiein
IIporpammsel.



