Iporpamma Nel «Beunblii pnrouepe»’

1. MHCTpyMEHTHI U WX 00O3HAYeHMs, B OTHOIIECHHH KOTOPbIX Mapker-Meiikep 00s13aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noanepxaHue UeH:

O6o3HaueHmne
HanmenoBanue MHcTpyMeHTa

NucTpymenTa

k=1 OnHOMHEBHBIN (PBIOYEPCHBIM KOHTPAKT C aBTOIPOJIOHTAIIMEH Ha KypC

nomnap CIIA - poccuiickuii pyoinb
k=0 OnHonHeBHBIN (BIOYEPCHBIN KOHTPAKT C aBTONPOJIOHTAIUEH Ha KypC
€BPO - POCCUIMCKUH PyOIIh
k=3 OnHonHeBHBIN (BIOYEPCHBIN KOHTPAKT C aBTONPOJIOHTAIUEH Ha KypC
KUTANCKUN 10aHb — POCCHICKUN PYyOJIh

2. YcnoBus BHIIOTHEHHS 00s13aTenbcTB MapkeT-Meiikepa.

2.1. Jlns onpezenenus nmapaMeTpoB 00s13aTenbCcTB MapkeT-MelKepa UCIIONIb3YIOTCS CISAYIOIINe
TOHSTHS:

Crnpsa 1BYCTOPOHHUX MaKCHUMaJbHasl pa3HULA MEXAY Jydlled HEeHOW MpelIoxKEHUS
KOTHPOBOK Ha MOKYNKY M JydYlleil LeHON MpeasoXkeHHs Ha MpOoAaxy IO
oAaHHbIM  MapkeT-MeikepoM  3asBKaM B OTHOLLIEHUU
WNHuctpymenTa. 3Hauenue Cnpsaa ABYCTOPOHHMX KOTHPOBOK
ompeaensercs no popmyne: Spreadum = a*SP, re:

a — IOCTOSIHHAS BEJIMYUHA, onpenensemas aias MHcTpyMeHTa B
nyHkre 2.2.1 Hacrosein [IporpamMmel u BeipaskeHHas B %;

SP — Pacuetnas uena MHcTpyMeHTa, onpeziesieHHas 110 UToraM
JIHEBHOW KIIMPUHTOBOW CECCUM (ITPOMEKYTOUHOTO KIMPUHTA).
3nauenue Cnpsga JBYCTOPOHHUX KOTHPOBOK H3MEpSETCS B
eMHUIIAaX U3MepeHus ieHbl UHCTpyMeHTa B COOTBETCTBUU C €TI0

Crenuduxanue.
Jlydmas 1ieHa npeutoKeHUsl | [IeHa 3asiBKM Ha IIOKYIIKY, MOJAaHHOM Mapker-MelKkepoM B
Ha NOKYIKY oTHowmeHUH MHCTpyMeHTa, 00beM KOTOPOH, C yueToM o0beMa

BCEX IMOJAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IOKYIIKY,
[[eHAa KOTOPBIX HE HUKE IIEHBI JJAHHOW 3asBKH, COCTAaBIISIET HE
MeHee MUHUMAJIBHOTO 00beMa 3a1BOK.

Jlydimas 11eHa IpeyioKeHUsl | IeHa 3asBKM Ha MpoAaxy, NMoAaHHOW Mapker-meiikepoM B
Ha NpOoAaxy otHomeHnn MHCTpymMeHTa, 00beM KOTOPOM, ¢ y4eTOM oO0bema
BCEX MOJAHHBIX ATUM MapkeT-MeUKepoM 3asiBOK Ha MPOAAXY,
I€HAa KOTOPBIX HE BBIIIC ICHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MeHee MHHUMAaJIbHOTO 00beMa 3asBOK.

KBaHT Iepuos BpeMeHM ToproBol ceccHH, B TEYEHHE KOTOPOTO
Mapxker-melikep 00s13aH MOJaBaTh 3asBKH, 0003HaUYaeMbli Kak
g=1,2, ... (rme 1, 2, ... — nopsakoBelii Homep KBanra).

OT4YeTHBIN epuos KaJIEHAAPHBIM Mecs1l

Tepmunbl, He onpeneneHHble B HacTtosmed IIporpamme, HCNONB3YIOTCS B 3HAYEHHSX,
YCTaHOBJIEHHBIX BHyTpeHHUMU fokyMeHTamu [TAO MockoBckas bupika (nanee — bupxa) u HKO

! Beunstit Ppprouepc - OnHOAHEBHBIN (BIOUEPCHBIN KOHTPAKT C aBTOIPOJIOHTAIHEN



HKII (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM
3akoHoJaTenbcTBOM Poccuiickoit denepanmm.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. MapkeT-MeHUKep BBINMOJIHSAET 00s3aTENbCTBA TOJBKO MO MHCTpyMeHTaMm, yKa3aHHBIM B
Tabmumax Nel-3 HacTosIIIIEro MyHKTA:

Taoauma Ne 1

YcnoBus noaaepxanus JByCTOpPOHHUX KOTUPOBOK 110 OIHOTHEBHOMY (DbIOYEpCHOMY
KOHTPAKTY € aBTONpOIoHranuei Ha kype poiuiap CLIA - poccuiickuii pyons k=1 B Teuenue
KBanra g=1

Bpewms
[TapameTpsl 003aTENBCTB Becs nepuop Havazia
Mapker-Mmeiikepa oOpareHus KBanra — Bpems
okoH4aHus KBanTa
(a=1)
1.Crpaa 1ByCTOPOHHUX KOTHPOBOK,
Spreadvm (M3MepsieTcs B MHUIIAX 0,15%xSP
u3MepeHus nensl Mucrpymenra B
COOTBeTCTBUU C ero Crneunduxanueii)
2. MuHMMaNbHBIA 00BEM 3aBOK (M3MEpSETCS 250 10:00 MCK (UTC+4) —
B KOHTPAaKTax) 18:50 MCK (UTC+4
3. MuHHMabHAs TIPOIOIHKUTEIBHOCTD
HOJ/IepP)KaHus IBYCTOPOHHUX KOTHPOBOK 60
(u3mepsiercs B % OT NPOJOIDKUTEIIBHOCTH
KBanTa)

Ta6auna Ne 2

VYcnosus noanepxkanus J{BycCTOpOHHUX KOTUPOBOK 10 OJHOTHEBHOMY (DbIOUEPCHOMY
KOHTPAKTY C aBTOIMPOJIOHTALIMEH Ha KypcC €BpoO - poccuiickuii pyoib K=2 B Teuenne KBanrta q=1

Bpems
HadJaja
KBanTa — Bpems
okoHuanus KpaHrta

(0=1)

[TapameTpsl 00s13aTETHCTB

S Becs nepuo
Mapxker-merikepa PHOA

oOpareHus

1.Crpaa 1ByCTOPOHHUX KOTHPOBOK,
Spreadvm (M3MepsieTcst B eMHUIIAX 0.20%xSP
u3MepeHus 1eHsl MHCTpyMeHTa B :

COOTBETCTBHH ¢ ero Crenupukarueii) 10:00 MCK (UTC+4) —

18:50 MCK (UTC+4)

2. MuanMaabpHbI 00BEM 3asIBOK 250
(u3mepseTcs B KOHTPAKTAX)




3. MuHuManbsHas TpoA0KUTEILHOCTh
MOJIEP)KAHUS IBYCTOPOHHUX KOTHPOBOK 60
(m3mepsiercs B % OT MPOJOIKUTEIbHOCTH
KgBanTa)

Taodauma Ne3

YcnoBus noanepxkanus J{ByCTOPOHHUX KOTUPOBOK 10 OHOTHEBHOMY (DBIOUEPCHOMY
KOHTPaKTy C aBTONPOJIOHTallMel Ha KypC KUTANCKHIA 10aHb — pOCCUCKUi pyOsb K=3 B TeucHme
Ksanra g=1

Bpewms
HayaJia
KBanta — Bpems
okoH4aHus KBanta

[TapameTpsl 00s13aTENBLCTB

> Becs nepuo
Mapket-melikepa PHOA

oOpareHus

(a=1)
1.Crpsa 1ByCTOPOHHUX KOTHPOBOK,
Spreadvm (M3MepsieTcst B MHUIIAX 0 50%xSP
u3MepeHus nensl MacTpymMenTa B oo
cOOTBeTCTBUH ¢ ero Crienuukanmeii)
2. MuHMMaNBbHBIA 00BbEM 3asBOK 100 10:00 MCK (UTC+4) —
(u3MepsieTcs B KOHTPAKTax) 18:50 MCK (UTC+4)

3. MuHuMabHas TPOJOIKUTEIHLHOCTh
MOIJICPKAHUS JIBYCTOPOHHUX KOTHPOBOK 60
(13mepsercs B % OT MPOJOIIKUTENbHOCTU
KBanTa)

2.3. B Teuenne OtuetHoro nepuoaa Mapker-meiikep Brpase He Oosee 5 (mTH) pas He coOI01aTh
napamMeTpsl MCTIIOJTHEHHUs1 00s3aTeNbCTB, YKa3aHHbIE B IMyHKTe 2.2. Hactosimeid [IporpamMmer B
otHomeHnu k-oro MHctpymenrta B q-Toiif KBant. B ciydae Hapymenus B TeueHrne OT4EeTHOTO
nepuoja JaHHOIO YCJIOBHS NpH oka3zaHuM Mapker-melikepom yciyr 1o k-omy MHcTpymeHTy,
TaKMe YCIYrM B OTHOIIEHHM COOTBETCTBYIOLIEro IMHCTpyMmMeHTa, yKa3aHHOrO B MyHKTe 1
Hacrosue [IporpaMMbl, CHUTAIOTCS HE OKa3aHHBIMU.

3. Bo3zHarpaxzaenue MapkeT-Menkepa.

3.1. Pa3mep BozHarpaxaeHus MapkeT-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MelKepoM B TeueHue
OTtueTHOrO Nepuoaa o0s3aTenbCTB MapkeT-Melikepa Ha yCIOBHSIX, IPETYCMOTPEHHBIX ITyHKTaMU
1-2 wacrosimeit I[lporpaMmbl, paBeH CyMMe BO3HATrpPaXIEHHH MO OTHOUICHUIO K K-omy
HucTtpyMmenTy, onpenenseMoii o gpopmysam Nel-2 B OTHOIIEHUN KaXKIOM IPYTIBI KOJIOB pa3iena
perucTpa yuyera MO3UIUI, UCIOIB3YEMBIX MPHU BHIOJHEHUH 00s3aTeNnbCcTB MapkeT-meiikepa B
COOTBETCTBUM C HacToseil [IporpaMmoii Ha ocHOBaHMH 3aKiIoueHHOro ¢ bupskeit norosopa o6
OKa3aHWU yCIyT MapKeT-MenKepa:

®opmyaa Nel:
k.J,
0,25 X Y g ik Fee gl . X (I (Pcff; Penf ) + 1), rae:

active




L4 Iq MOKCT MPUHUMATH CJICAYIOIUC 3HAYCHHUA:

1, ecoiu Pcfjlfl‘l > 80%

k. kY _ Pcfk — Penk
Iq(Pij'q, Pcnj'q) = erq li'q , eCJIn Pcn]’-‘q < Pcfjkq < 80%
80% — Pcny, ' '
—1, uHaue

kij.q
e Fee ., — CyMMa OupKeBOro cO0Opa U KOMHUCCHOHHOIO BO3HArPAXIEHHUs 32 KIMPUHI,

B3UMaeMas ¢ Mapker-Melikepa 1O CelIKaM, 3aKJIIOYEeHHBIM B TedeHuwe (-oro KBaHTa B j-i
Toproselii genb o k-omy IHCTpyMEHTY € i-bIM CPOKOM HUCIIOJIHEHUS HA OCHOBAaHUU 0€3aJpeCHBIX
3as1BOK, MOJIAaHHBIX MapKeT-MeiKkepoM U CoepKalluM KO/I(-bl) pa3jiesia perucTpa yuera mo3uIui,
HCIIOJIb3YEMbIE MPU BBIITOJIHEHUHU 00s13aTeNIbcTB MapkeT-Melikepa B COOTBETCTBUU € HACTOSIIEH
[TporpaMMoii Ha OCHOBaHWHU 3aKITIOYEHHOTO ¢ bupxkeit moroBopa o0 okazanmu yciayr Mapker-
Melikepa, IpU YCIOBHH, YTO JaHHbIE 3asBKH 3aperucTpUpOBaHbl B PeecTpe 3asiBOK ¢ OOJIBIIUMU
HOMCpaMHu, 4EM HOMEpPA COOTBCTCTBYIOIIUX BCTPCYHBIX 3asABOK IO COOTBCTCTBYIOIIHUM HaprIM
CHENKaM;

o Pcfjkq — (hakTHUeECKas MPOAOIKUTEIHLHOCTD MOJIepKaHusd MapkeT-MeikepoM B TeUEHHE (-

oro Ksanra B j-if ToproBeiii nens J[ByCTOpoHHHX KOTHpPOBOK Mo k-omy MHcTpymeHTy Ha
YCIOBHSX, YKa3aHHBIX B IyHKTe 2.2. Hacrtosmeil IIporpamMmel (B % OT HpoaoIKUTEIbHOCTH
KBanra);

o PCle"(q — MUHUMAJIbHAs IIPOAOJLKUTCIIBHOCTD ITOAACPIKAHU MapKeT-MeﬁKGPOM B TCUCHUC (-

oro Ksanra B j-it ToproBeiii neHs J[BycCTOpoHHHX KOTHpPOBOK Mo k-omy MHcTpymeHTy Ha
YCIOBMSX, YKa3aHHBIX B IyHKTe 2.2. Hacrtosueil IIporpamMmel (B % OT HpoaoJKUTEIbHOCTH
KBanra);

e k=1,2,... — nOpsIKOBBIIl HOMEpP COOTBETCTBYIOIIEro HCTpyMeHTa, yKa3aHHbBIH B IyHKTE |
Hacrosuen [IporpamMmsr;
e j=1,2,... — nopsakoBblii HOMep TOProBoro AHsI COOTBETCTBYIOIIETO MECSIIA;

e (=1, 2, ... — nopsankoBelii HOMep KBaHTa, ykasaHHbIli B myHKTe 2.2.1. Hacrosien
IIporpammel.

®opmya Ne2:

Z max (0; (Pc]j-’fq ; Pcn}‘_q) X (S = S1) + 51)
Lkja Kjl'c,q

kj.a

, Tie:
S1 1 S» IPUHUMAIOT CIICTYIOIINE 3HAUCHUS:
e S, —20000 (maTHAAUATH THICSY) PyOIIEii;
e S, —40 000 (Tpuanare ThICSY) pyOIeH;

e K J'-fq — k-p1it MHCTpYMEHT, IO KOTOpOMYy Mapker-melikep B TeueHue q-oro KBanTa B j-i
ToproBelii JeHb 00s3aH BBIIOJHATH YCJIOBHSI TOAJEpKaHUsA JIBYyCTOPOHHUX KOTHPOBOK,
IPEyCMOTPEHHbIX B INyHKTe 2.2. Hactosdwed [Iporpammsel. Ilpu onpeneneHum koiaudecTsa
ToproBeIX THEW COOTBETCTBYIOIIETO MECSIA, TAK)KE YUYHUTHIBAIOTCS TOProBbIE JHU, B KOTOPHIE
MOJHOCTBIO TUOO YACTUYHO TOPTH OBLIN MPHOCTAHOBIICHBI.



