Iporpamma Nel «Beunblii ¢pnrouepe»’

1. MHCTpYMEHTHI M UX 00O3HA4YCHMS, B OTHOIICHHH KOTOPbIX Mapker-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noanepxaHue UeH:

O6o3HaueHmne
HanmenoBanue MHcTpyMeHTa

NuctpymenTa

k=1 OnHOMHEBHBIN (PBIOUYEPCHBIM KOHTPAKT C aBTONPOJIOHTAIIMEH Ha KypC

nomnap CIIA - poccuiickuit py0Oin
k=0 OnHomHEBHBIN (BIOYEPCHBIN KOHTPAKT C aBTONPOJIOHTALMEH Ha KypC
€BPO - POCCUMCKUH PyOITh
k=3 OnHOHEBHBIN (BIOYEPCHBII KOHTPAKT C aBTONPOJIOHTALMEH Ha KypC
KUTaWCKUIA 10aHb — POCCUICKHI pyOIIb

2. YcnoBus BHIIOTHEHHS 00s13aTenbcTB MapkeT-Meiikepa.

2.1. Jlns onpezenenus mapaMmeTpoB 00s13aTenbCcTB MapKkeT-MelKepa UCIONb3YIOTCS CIIeAYIOIne
TOHSTHS:

Crnpsa 1ByCTOPOHHUX MaKCHUMaJbHas pa3HULA MEXAY Jy4lled HEeHOW MpeIoKEeHUs
KOTHPOBOK Ha MOKYIKY M JIydlled LEeHON MpeayokeHHus Ha MPOAaxy I0
oAaHHbIM  MapkeT-MeikepoM  3asBKaM B OTHOLLIEHUU
WNHuctpymenTa. 3Hauenue Cnpsaa ABYCTOPOHHMX KOTHPOBOK
ompexensercs no popmyne: Spreadum = a*SP, rae:

a — IOCTOSIHHAS BEJIMUYUHA, onpesensemas a1 UHcTpyMeHTa B
nyHkte 2.2.1 Hacrosuei [IporpamMMmel u BeipaskeHHas B %;

SP — Pacuetnas nena MHcTpyMeHTa, onpeesieHHas 110 UTOraM
JIHEeBHOW KIIMPUHTOBOW ceCCHM (ITPOMEKYTOUHOTO KIMPUHTA).
3nauenue Cnpsga JBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
eMHUIIaX U3MepeHus 1ieHbl UHCTpyMeHTa B COOTBETCTBUU C €TI0

Crenuduxanue.
Jlydmas 1ieHa npeutoKeHUsT | [IeHa 3asiBKM Ha IIOKYIIKY, IMOJAaHHOM Mapker-MeHKkepoM B
Ha NOKYNKY oTHowmeHUH MHCTpyMeHTa, 00beM KOTOPOH, C yueToM o0beMa

BCEX IMOJAHHBIX 3TUM MapkeT-MelHKepoM 3asBOK Ha IOKYIKY,
[IeHAa KOTOPBIX HE HWKE IIEHBI JJAHHOW 3asBKH, COCTAaBIISIET HE
MeHee MUHUMAJIBHOTO 00beMa 3a1BOK.

Jlyumias 1ieHa Ope/UTOKEeHHsT | [IeHa 3asBKU Ha MPOJaxy, MoJaHHOW MapkeT-MeilkepoM B
Ha IPOJIAXKy otHomeHnn MHCTpymMeHTa, 00beM KOTOPOH, C y4eToM o0bema
BCEX MOJAHHBIX 3TUM MapKeT-MelKepoM 3asBOK Ha MPOIaKY,
I€HAa KOTOPBIX HE BBIIIC IICHBI }IaHHOﬁ 3as1BKH, COCTABJISIET HE
MeHEee MHHHMAJIbHOTO 00beMa 3asBOK.

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

OT4YeTHBIN epuos KaJIEHAAPHBIM Mecs1l

Tepmunbl, He onpeneneHHble B HacTtosmed I[Iporpamme, HCNONB3YyIOTCS B 3HAYEHUSAX,
YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupixka (nanee — bupxa) u HKO

! Beunslit pprouepc - OiHOMHEBHBIN (BIOUEPCHBIN KOHTPAKT C aBTOIPOJIOHTAIHEN



HKII[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUM C JEHCTBYIOILUM
3akoHoJaTenbcTBOM Poccuiickoit denepanym.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. MapkeT-MeHUKep BBINMOJIHSAET O0S3aTENbCTBA TOJBKO MO MHCTpyMeHTaM, yKa3aHHBIM B
Tabmumnax Nel-3 HacToOsIIIEro MyHKTA:

Taoauma Ne 1

YcnoBust noanepxkanus J{ByCTOpPOHHUX KOTUPOBOK 110 OTHOTHEBHOMY (DBIOYEPCHOMY
KOHTPAKTY C aBToIpoioHranuei Ha kypc noiuap CLIA - poccuiickuit pyons k=1 B Teuenue
KBanra g=1

Bpewms
[TapameTpsl 003aTENBCTB Becob nepuon Havazia
Mapker-Mmeiikepa oOpareHus KBanra — Bpewms
okoH4aHus KBaHTa
(a=1)
1.Crpaa 1ByCTOPOHHUX KOTHPOBOK,
Spreadvm (M3MepsieTcst B MHUIIAX 0.17%xSP
u3MepeHus nensl Mucrpymenra B '
COOTBeTCTBUU C ero Crneunduxanueii)
2. MUHUMAIILHBIN 00beM 3asIBOK (M3MEpseTCs 100 10:00 MCK (UTC+3) —
B KOHTPAKTax) 18:50 MCK (UTC+3
3. MuHuManbeHas IpoAOKUTEILHOCTh
NOAJEPKAHUS IBYCTOPOHHUX KOTHPOBOK 60
(u3mepsiercs B % OT MPOJOIDKUTEIIEHOCTH
KBanTa)
Tab6auua Ne 2

VYcnoBus noaaepxxanus J{ByCTOpOHHUX KOTHPOBOK 10 OJJHOHEBHOMY (BIOUEPCHOMY
KOHTPAKTY C aBTOIPOJIOHTALIMEH Ha KypC €Bpo - poccuiickuii pyoss k=2 B Teuenne Ksanrta q=1

Bpewms
Havaja
KBanTa — Bpems
okoHuanus KBaHrta

(@=1)

[TapameTpsl 00s13aTE€HCTB

o Becs nepuo
Mapker-Merikepa PHOA

obOpareHus

1.Crpaa 1ByCTOPOHHUX KOTHPOBOK,
Spreadmm (M3MepsieTcst B €TUHHIIAX 0.20%xSP
u3MepeHus 1eHsl HCTpyMeHTa B ’

COOTBETCTBHH ¢ ero Crenupukarnueii) 10:00 MCK (UTC+3) -

18:50 MCK (UTC+3)

2. MuanMaabpHbI 00BEM 3asIBOK 100
(u3MepsieTcss B KOHTPAKTax)




3. MuHuManbsHas TpoA0KUTEILHOCTh
MOJJIEP)KAHUS JIBYCTOPOHHUX KOTHPOBOK 60
(m3mepsiercs B % OT MPOJOIIKUTEILHOCTH
KBanTa)

Taoauma Ne3

YcnoBus noanepxkanus JByCTOPOHHUX KOTHPOBOK 10 OTHOTHEBHOMY (BIOUEPCHOMY
KOHTPaKTy C aBTOIPOJIOHTallMel Ha KypC KUTAMCKHIA 10aHb — POCCUUCKUI pyOIib K=3 B TeucHme
Ksanra g=1

Bpewms
HayaJia
KBanra — Bpems
okoH4aHus KBaHta

[TapameTpsl 00s13aTENBLCTB

MapkeTt-meiikepa Bec nepnon

oOpareHus

(a=1)
1.Crpsa 1ByCTOPOHHUX KOTHPOBOK,
Spreadvm (M3MepsieTcst B MHUIIAX 0.3%xSP
u3MepeHus ensl MHcTpyMeHTa B 7o
COOTBeTCTBUU € ero Crneunduxanueii)
2. MuHMMaNBbHBIA 00BbEM 3asBOK 250 10:00 MCK (UTC+3) —
(u3MepsieTcs B KOHTPAKTAaX) 18:50 MCK (UTC+3)

3. MuHuMabHas TPOJOIKUTEIHLHOCTD
MOI/ICPKAHUS JIBYCTOPOHHUX KOTHPOBOK 60
(m3mepsercs B % OT MPOJOIKUTENTEHOCTH
KBanTa)

2.3. B reuenne OTuetHoro nepuoaa Mapker-meiikep Brpase He Oosee 5 (mTH) pa3 He COOI01aTh
napaMeTpbl HUCIOJIHEHUsI 00s3aTeNIbCTB, YKa3aHHbIE B NMyHKTe 2.2. Hactosuied Ilporpammel B
otHomeHnu k-oro MHctpymenrta B q-Toiif KBant. B ciydae napymenust B TeueHne OT4eTHOTO
nepuoja JaHHOTO YCJIOBMS MpH OKa3zaHWM MapkeT-MelikepoM yciyr no k-omy MHCTpymeHTY,
TaKM€ YCIYI'M B OTHOIIEHHWH COOTBETCTBYIOIIEro MHCTpymeHTa, yKa3aHHOTO B IYHKTE 1
Hacrose [TporpaMMbl, CUUTAIOTCS HE OKa3aHHBIMU.

3. BosHarpaxaenue MapkeT-melkepa.

3.1. Pasmep Bo3HarpaxzaeHuss MapkeT-melikepa 3a BBITOJIHEHHME MapKkeT-MeHKepOM B TEUEHUE
OTtueTHOrO Neproaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 wacrosimeit IlporpaMmbl, paBeH CyMMe BO3HATPaXICHHH MO OTHOUICHUIO K K-omy
HuctpymenTy, onpenensgeMoii o gpopmynam Nel-2 B OTHOIIEHUN KaXKIOM IPYTIITBI KOJIOB pa3iena
perucTpa y4yera MO3UIMUI, UCHOIb3YEMBIX NP BHIIOJHEHUH 00s3aTenbCcTB Mapker-meiikepa B
COOTBETCTBUM C HacToseil [IporpaMmoii Ha ocHOBaHMH 3aKiIoueHHOro ¢ bupskeit norosopa o6
OKa3aHWU yCIyT MapKeT-MenKepa:

®opmyJia Nel:
0,25 X Xy ik Fee “29  x (I, (Pcff; Penk,) + 1), tre:

active




L4 Iq MOKCT MPUHUMATH CJICAYIOIINUC 3HAYCHUS:

( 1, ecnu Pcfjlfc'l > 80%
k. kY _ ) (Pcfk — Pcnk
Io(Peff; Penf,) = iq 22|, ecu Penf, < Pcff, < 80%
80% — Pcnj, ’ '
—1, uHaue

kij.q
e Fee ., — CyMMa OuUpKEBOro cOOpa U KOMUCCHOHHOIO BO3HAIPAXIEHHUS 32 KIMPUHI,

B3UMaemas ¢ MapkeT-Meiikepa Mo C/eJKaM, 3aKJIIOYeHHbIM B TeueHue g-oro Kmanrta B j-i
Toprossiii feHb 1o k-omy MHCTpyMEHTY C 1-bIM CPOKOM UCIIOJIHEHUS] HA OCHOBaHUHU 0€3apECHbBIX
3as1BOK, IOJJaHHBIX MapKeT-MeHKepOM U COJIeprKalliuM KOJ(-bl) pa3/iena perucrpa yuera Ho3uuii,
UCIIOJIb3yeMble IIPU BBIIIOJHEHUH 00s13aTeIbCTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSALIEH
[TporpaMMoii Ha OCHOBaHWH 3aKJIFOYEHHOTO ¢ bupkeit noroBopa o0 okazanuu yciyr Mapker-
Meiikepa, IpU YCIIOBUH, UYTO JaHHBIE 3asiBKU 3aperucTpupoBaHbl B Peectpe 3asiBOK ¢ 0OJIbIIMMU
HOMEpaMH, YeM HOMEpPA COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK IO COOTBETCTBYIOIUM [lapHbIM
c/eTKaMm;

o Pcfjkq — (hakTHUECKas TPOAOIKUTEIHLHOCTD MOIepkaHus MapkeT-MeiikepoM B TeUEHHE (-

oro Ksanra B j-if ToproBeiii neHs J[BycCTOpoHHHX KOTHpPOBOK Mo k-omy MHCTpymeHTy Ha
YCIIOBUSX, YKa3aHHBIX B IyHKTe 2.2. Hacroswmeil IIporpammel (B % OT HpomoJIKHUTENbHOCTH
KBanra);

o P anl-(q — MUHUMAJIbHAS IIPOAOJLKHUTCIIbHOCTD ITOAACPIKAHU S MapKeT-MeﬁKGPOM B TCUCHUC (-

oro Ksanra B j-if ToproBeiii neHs J[ByCTOpOoHHHX KOTHpPOBOK Mo k-omy MHCTpymeHTy Ha
YCIOBMSAX, YKa3aHHBIX B IyHKTe 2.2. Hacrosmeil IIporpammel (B % OT HpomoJKHUTENbHOCTH
KBanra);

e k=1,2,... — mOpsIKOBBIil HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, yKa3aHHBIN B MyHKTE |
Hacrosen [IporpamMmsr;
e j=1,2,... — nopsakoBblii HOMep TOProBoro AHsI COOTBETCTBYIONIETO MECSIIA;

e (=1, 2, ... — nopsaakoBelii HoMep KBaHTa, yka3aHHbli B myHKTe 2.2.1. Hacrosiuen
IIporpammel.

®opmysia Ne2:

Z max (0; I, (Pcf/, ; Penffy) % (S; — S1) + S1)
Zk.j.q Kjl'c.q

kj.a

, THe:
S1 u S» IPUHUMAIOT CIIeTYIOIINE 3HAYCHHUS:
e S5, —20000 (nBamuatk ThICSY) pyOIICii;
e S, —40 000 (copok ThIcsY) pyOIIEH;

e K J'-fq — k-p1it MHCTpYMEHT, IO KOTOpOMYy MapkeT-Melikep B TeueHue q-oro KBanTa B j-i
ToproBelii JeHb 00s3aH BBINOJHATH YCJIOBHUS MOAJEpKaHUs JIByCTOPOHHHX KOTHPOBOK,
IIPEyCMOTPEHHBIX B IyHKTEe 2.2. Hactosawmeill IIporpammsel. Ilpu omnpeneneHun koiaudecTsa
ToproBeIX nHEH COOTBETCTBYIOLIETO MECALA, TAK)KE YYUTHIBAIOTCA TOprosele IHU, B KOTOPBIE
MOJHOCTBIO TUOO YaCTUYHO TOPTH OBLIH MPHOCTAHOBIICHBI.



3.2. Jlna ueneit Hacrosimed IlporpamMmbl mpu ompenesneHHuH KoiaudecTBa TOpProBeIX AHEH
COOTBETCTBYIOILIETO MECsIa, TAK)KE YUUTHIBAIOTCS TOProBble THU, B KOTOPbIE MOJHOCTBIO JTMOO
YaCTUYHO TOPTU OBUIM PUOCTAHOBJICHBI.

4. bupxa BrpaBe oTka3zaTh MapkeT-MeliKkepy B IPUCOEAMHEHUH K JAHHOW IIpOrpaMMe.



